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B cTaTbe nccnenyoTca BONPOCh! MHBECTULMOHHON eATENbHOCTU B TPAH3UTUBHOW SKOHOMUKE. IHBECTULMOHHAsA AesTeNbHOCTb
B Pecny6nvke benapycb HanpasfieHa Ha pa3BUTUE BCEX COCTABNAIOLMUX €€ INEMEHTOB U, MPeXAe BCero, Ha GopmMmpoBaHue 1
pa3BUTME UHBECTULIMOHHbIX MPOLECCOB. VIHBECTULIMOHHBIV NPOLLECC MPOVCXOAUT B MHBECTULIMOHHOW Cpefe 1 3aK/o4aeTcs B
LBVKEHVN UHBECTULIVIOHHbIX PECYPCOB MeX Ay CyObeKkTaMmu. Ha cy6beKT MHBECTULIMOHHOIO NPOoLiecca OKasblBaloT BIUAHME Kak
BHeLUHWe, Tak U BHYTPeHHe GaKTopbl.

MHBECTUUMOHHAs AesTeNbHOCTb NPeacTaBnseT coboi oaunH 13 Hanbosee BaXKHbIX aCMeKTOB GYHKLMOHUPOBaHWS Nto6oro rocy-
fapctga. [prurHamu, 06ycnoBAVBaOLWMMN HEOOXOAMMOCTb MHBECTULWNIA, ABNSAIOTCA OOHOBNEHVE NMEIOLLEecs MaTepranbHO-
TexHMYeckon 6asbl, HapalmnBaHNe 06beMOB NPOV3BOLACTBA, OCBOEHNE HOBbIX MHHOBALMOHHbIX BUAOB AeATENbHOCTY. 3Haue-
HVie SKOHOMMYECKOrO aHanu3a /s NiaHMPOBaHUA 1 OCYLWECTBAEHVA UHBECTULMOHHON AeATeNlbHOCTM B Pecny6nvke benapycb
TakXe TPyAHO nepeoueHuTb. VIHBeCTMpOBaHMe Bceraa CBA3aHO € MMMobUunmnsaumein GrHAHCOBbIX PeCcypCcoB 1 OBbIYHO OCY-
LLLeCTBNAETCA B YC/IOBUAX HEOMPEAENIEHHOCTH, CTEMEHB KOTOPOW MOXKET 3HaUNTENbHO BapbMpOBaTh.

The article studies the issues of investment activity in a transitive economy. The investment activity in the Republic of Belarus is
aimed at the development of all its constituent elements, and, first of all, the formation and development of investment proc-
esses. The investment process occurs in the investment environment and consists in the movement of investment resources be-
tween the entities. On the subject of the investment process, both external and internal factors.

Investment activity is one of the mostimportant aspects of any state. The reasons for the need for investment are the renewal of
the existing material and technical base, the increase in production volumes, the development of new innovative activities. The
importance of economic analysis for planning and implementing investment activities in the Republic of Belarus is also difficult
to overestimate. Investing is always associated with the immobilization of financial resources and is usually carried out in condi-
tions of uncertainty, the extent of which can vary significantly.
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NHBECTULMOHHOW AeATeNbHOCTY, MHBECTULIMOHHbIE MEXaHW3MbI, MHBECTULIMOHHbIe CTpaternu.

Keywords: investment policy of the Republic of Belarus, regulation of investment activity, investment resources,
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CoBpeMeHHasi MHBECTUIIMOHHAs MonuTuka Pe-
crryonuky benmapych HanpasjieHa Ha pa3BUTIE 9KOHO-
MMKJ ¥ TIOBbILIIeHVe 9P PEeKTUBHOCTI IPOV3BOJICTBA,
a TaxoKe oOecriedeHye MHBECTUIVIOHHOM aKTUBHOCTI
CyOBEKTOB X035/ICTBOBAHM B Oy/yIIeM.

Kak cnpasemmmBo ormeuaer A. I. Hlymmnnms,
«pasBUTIE MUPOBOIT SKOHOMUKY BCe B OOIbIIEN CTe-
TIeHU IPUBOIUT K OCO3HAHUIO HEM30EKHOCTH MTOUCKA
HOBBIX BO3MOKHOCTEV MOBBIIIEHNS SKOHOMIYECKON

Y COIMaIbHON 3¢ PEKTVBHOCTH, COBEPLIEHCTBOBAHNS
MPOM3BOACTBEHHBIX ITporieccoB. CoBpeMeHHas )KI3Hb
IIOCTPOEHA Ha PACUIMPEHUN B3aUMOJEVICTBUS CyODb-
€KTOB Pa3/IMYHON IPUPOJIbI ¥ YPOBHEN, TOTOBHOCTH K
BO3MOXXHBIM VISMEHEHUAM U KOOPAVHALVY pelleHnit
TEKYIIETO J CTPATeIN4ecKoro Xxapakrepa. 9Ty 00CTos-
TE/IbCTBA IIOHVMMAIOTCA MHOTVIMY CIIELJaINCTaMMy, pa-
OOTaOLVIMY B JAHHOI 00/1aCTV IPAKTIYECKI VIV VC-
CTIeAyIIIMY Ipo0IeMy MHHOBaImit» [1, c. 5].
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BakHy10 ponb B pasBUTUM OeTOPYCCKON KO-
HOMMKM 1 TIOBbILIeHN 3 PEeKTUBHOCTY IPON3BOJ-
CTBa UTPaeT MHBECTUIVIOHHAsI MOMNTUKA, KOTOpas
SBJIAETCS HEOTheM/IEMOIT YaCThIO FOCYapCTBEHHON
VIHBECTUIVIOHHO IOMUTYUKIL.

VHBecTMIMOHHAS TONMNUTYKA JO/DKHA paspa-
0aTbIBaThCsA Ha TOCYHAPCTBEHHOM YPOBHE U YpPOB-
He OTpac/ieil 9KOHOMMKM ¥ OBITh HAIlpaB/IeHHON Ha
HOJIEPXKKY IIPUOPUTETHBIX OTpaciieil 6el1opycckoro
HApOJIHOTO XO3fJICTBA, Pa3BUTHE KOTOPBIX obecre-
4)BaeT SKOHOMIYECKYIO 1 000POHHYIO0 6€30I1aCHOCTD
CTPaHBI, 9KCIIOPT TOTOBOJI MIPOAYKIINH, @ TAKKe pas-
BUTVE 9KOHOMUKY CTPAHBI Ha OMVDKAIIIYIO U Jajb-
Hejlrylo nepcrnekTuy. B Pecriybmmke Bemapych ¢
IIepPeX0/iOM Ha PbIHOYHBIE OTHOIIEHVS BCe OOJIBIIYIO
POJIb UTPAIOT KOMMepYecKue opranusanum. Vicxons
U3 9TOTO, CYLIeCTBEHHO MOBBIIIACTCS POJIb MHBECTH-
IIVIOHHOJ! TIOJINTYKY Ha MUKPOYPOBHE.

VIHBecTUIVIOHHAS NTOJIUTUKA BCETfia MpMUBJIeKa-
JIa IHTepeC Y 9KOHOMUCTOB. VIHBeCTUIIOHHAs I10-
JINTUKA — 9TO KOMIUIEKC PBIHOYHBIX MEXaHM3MOB,
00BEAVHAIONVX YCUINA U YIUTHIBAIOIVX S9KOHOMM-
YecKye MHTePeCchl BCeX YYaCTHUKOB MHBECTUIVIOH-
HOJI JIeATe/IbHOCTH B IIe/IAX 0OecredyeH st 9KOHOMU-
94eCKOTO Pa3BUTHUA FOCYAAPCTBA.

OcHOBHBIMY NIPpUHIUTIIAMY GOPMUPOBAHIIST IH-
BeCTUI[MOHHOI nonuTuku B Pecrrybnuke bemapycen
SBJIAIOTCS:

- 9 PeKTUBHOCTD, TO €CTb Pa3BUTHE U MCHOMb-
30BaHUe MHBECTULMOHHBIX PeCypcoB, KOTOpbIE
onpefendoT 3¢pGeKTUBHOCTb MHBECTUI[IOHHOI fle-
SATETbHOCTM;

- aJallTMPOBAaHHOCTb ~— y4eT B/IMAHUA 9KOHO-
MIYECKOII CPefIbl;

— CHCTEMHOCTb, TO €CTb ONTVMU3AIVs OPraHu-
3aI[IOHHBIX 5KOHOMIYECKUX MEXaHM3MOB, CO3/jal0-
VX MHBECTUIMOHHYIO CPefly U JAIOMIMX BO3MOXK-
HOCTb OBICTPOTO SKOHOMIYECKOTO POCTa.

[oBOpst O CYLUIHOCTM VHBeCTMIIVIOHHOV Jes-
TEJIPHOCTY, C/IefyeT OTMEeTUThb, YTO IJIABHBIM ee
97IEMEHTOM SIBJISETCS VHBECTUIVIOHHBIN NOTEHIIN-
an. OpPeKTUBHOCTb MHBECTUIIMOHHOTO Ipoliec-
ca BO MHOTOM 3aBMCUT OT JOCTaTOYHOTO YPOBHS
MHBECTUIIVIOHHBIX PeCypcoB, B OCHOBe (pOpMUPO-
BaHUs KOTOPBIX JIEKUT MHBECTUI[MOHHBIN IOTEH-
nuan. MexaHU3M peryIupoBaHMSA MHBECTULINIA,
VHBECTUILMIOHHOTO IIPOLecca, a TakyKe MHBECTUIIN-
OHHOTO IIOTeHIIVajIa O pefie/isieT MHBeCTUIIVIOHHA
nonurtuka Pecnybnuku benapyce, koTopas, B CBOIO
o4epefb, ABAETCS 9/1eMEHTOM MHBECTUIMOHHOM
eI TeIbHOCTA.

dopmupoBaHne 1 pasBUTIE MHBECTUIVIOHHOTO
MOTeHIMajIa JaeT TOMYOK Pa3BUTUIO MHBECTULIMOH-
HBIX IIpOIleccoB. B oCHOBe NMpWHATHUA MHBECTULM-
OHHBIX pellleHNIT BCerfa jeXKaT ollpefie/leHHble UH-
BECTHIIVIOHHBIE MOTUBALIVN.

Kak ormeuatoT B. bepenc u I1. M. XapaHek, «1H-
BeCTUI[MIOHHAA [eATeTbHOCTb rOCyfjapcTBa Halpas-
JieHa Ha pa3BUTHeE BCeX COCTAB/IAIUINX ee S7eMeH-
TOB U, IPEX/ie BCeTro, Ha popMupoBaHMe ¥ pa3BUTIE
MHBECTUIIMOHHBIX TIpOLeccoB. VIHBeCTULMOHHBIN
Ipoliecc MPOUCXOAUT B MHBECTULIMIOHHOM cpefie 1
3aK/II04YaeTcAd B OBIVDKEHMM JMHBECTUIMOHHBIX pe-
CypcoB Mexay cyobekTamm» [2,c. 9]. B aToit cBssu
TI0/1aTalo, YTO Ha CYO'bEKT MHBECTUIIVIOHHOTO IIPO-
I[lecca OKa3blBalOT B/IMAHME BHEIHJe ¥ BHYTpeH-
Hye ¢akTopbl. K BHEIIHMM (akTOpaM OTHOCATCS:
TpajuIuy, TeHAEHIUN, TIOIUTIKA 11 KOHBIOHKTypa
MHBECTUIVIOHHBIX MPOLIECCOB B CTpaHe. BHemH:AA
cpefa MHBECTUIIVIOHHBIX IIPOIeccoB popMupyercs
B pe3yabTaTe MICTOPMYECKNX TeHJeHUIWI M Tpaju-
1[I SKOHOMMKI U OIIpefie/I1eTCS MHBeCTUIIIOHHOM
TIO/INTVKON ¥ KOHBIOHKTYPOII Ha 0e/I0pYCCKOM MH-
BECTUI[MIOHHOM pbIHKe. BHelTHAA cpefia OKa3bIlBaeT
IIepBOHAYA/IbHO OOy K/jatolee BIMAHNE Ha e/ 1
KpUTEPUM MHBECTUILMOHHOTO IIpoliecca y CyObek-
TOB XO3AMCTBOBaHNA.

K BHyTpeHHMM ¢aKTOpaM MHBECTUINOHHOTO
HpoIlecca OTHOCATCA: MOTPeOHOCTH, MHTEPECHI, 10-
JINTYKA U CTpaTerny CyObeKTOB MHBECTUIVIOHHOTO
nporecca. VisMeHeHMe 1iefiell M KpUTepyeB MHBECTH-
LM Y Y9aCTHMKOB MHBECTUIIMIOHHOTO IIpoliecca Ipo-
VICXOIMT IIOf] BO3JEVICTBYEM BHYTPEHHUX (PaKTOPOB
U, TIpeXJie BCero, M3-3a CMEHBbl TeKYIUX U CcTpaTe-
TMYEeCKUX ITOTPeOHOCTel YIacTHUKOB. BMecTe ¢ Tem
HOTPeOHOCTD YYaCTHUKA MHBECTUIVIOHHOTO IIpolLiec-
ca sBJIAETCSA TOJ KaTeropueii, KOTopas umeer cimabo-
CTPYKTYPUPOBAHHBII ¥ HeCTaOWIbHBIA Xapakrep.
[ToTpe6HOCTH, BBI3BIBAIOLINE >KeTaHNE Y YIaCTHIUKOB
VHBECTUIIOHHOI IeSITe/IbBHOCTY, CIOCOOCTBYIOT I1O-
SIBJICHNIO Y HUX OIIpefe/IeHHbIX S5KOHOMMYECKIX VH-
TepecoB. [loTpe6HOCTI PV 3TOM HOCAT pas/INuHbIN
XapaKTep U Ae/ATCA Ha CTpaTernyecKiie 1 TeKyIue.

Crpaternyeckyue NOoTpeOHOCTY y4acTHUKA MH-
BeCTULIMIOHHOI JIeSITeIbHOCTY OOYC/IOB/IEHBI IOJI-
TOCPOYHBIMM LIeJIIMY PasBUTUSA OeTOPYCCKOIL 9KO-
HOMMYECKOII CUCTeMbI U yKpeIlIeHle CBOell ponu
B Heil. B oTHoIeHnn 6amaHca MHTEPECOB CTpaTe-
rm4ecKkyie IoTpeOHOCTH 60/ee IPOCTO TOMAAITCS
perynupoBaHuIo, TaKk KaK BO MHOTOM OHM COBIIa-
TaloT, VICXOAA M3 OMHAKOBOI JIOTMKM JIOJITOCPOY-
HOTO Pa3BUTHUA BCeX 3/1eMEHTOB 3KOHOMMYECKOI
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CUCTEMBl ¥ 3KOHOMMYECKMX 3aKOHOB, JIeJICTBYIO-
IYX Ha YYaCTHMKOB MHBECTUIMOHHOTO IIpollec-
ca. MexaHusM perynupoBaHus 6ajaHca UHTEPECOB
3aK/II0YAeTCsl TAaKXKe B TOM, YTO B CTpPATerMuecKoM
IIJITaHe Ha IepBOe MeCTO BBIXOAAT TaKue IIoKasaTe-
7 oLleHKY 3¢ (eKTUBHOCTY MHBECTULUI JIS KaXK-
IOTO U3 YYaCTHMKOB, KOTOPble He IPUBOJAT K KOH-
¢nukry Mexy HuMu. OfHAKO lake B 9TOM C/Tydae
MOTYT OBbITb CyIIeCTBEHHBIE PACXOXK/IEHNS B OIleHKe
3¢ deKTUBHOCTY MHBECTULIMI U B BBIOOpE BapuaHTa
PasBUTUA MHBECTUI[MOHHOTO IIpoliecca.

CylecTBEHHBIM MOMEHTOM CTPaTern4ecKkoro
BbIOOpPA MHBECTUIMOHHOI eATeTbHOCTHU SBIISETCS
TaK)Ke TO, YTO CPOK ero peanusanuu 0OBIIHO TIpe-
BBIIIAET CPOK AKTUBHOI eI TeTbHOCTY KOHKPETHBIX
(U3MYeCKNX NI — YYACTHUKOB IHBECTUIIVIOHHBIX
IIPOIeCCOB, CHMMAsI C HUX OTBETCTBEHHOCTD 32 TOU-
HOCTb JJOCTVDKEHI Pe3y/IbTaTOB MHBECTUIIVIOHHOTO
IIpoIfecca, YTO MO3BOJALT erde OTHOCUTBCSA K IIPO-
Leflype IpUHATUA YIIPaBIeHYeCKOTO pellleHNA.

WM. A. brask apryMeHTMpPOBaHHO II0JIaTaeT, YTO
«TeKyIlye MOTPeOHOCTV YYaCTHUKOB MHBECTUIIM-
OHHOTO IIpoljecca 00YCIOB/IeHbI KPaTKOCPOYHBIMU
L[eIIMM, YTO NIPUBOAUT K O0JIee YeTKOMY Pery1mpo-
BaHMIO MPoIlecca MOCTIDKeHUsT baaHca MHTEPECOB
BCeX YYaCTHUKOB. Takas mpolenypa, Kak IpaBUIo,
CBsA3aHa C YCTYIKaMM BCeX M/IM YacTy yYaCTHUKOB
IUIS MOCTVKEHMs 0011ero cornmacus» [3, c. 165].

B kadecTBe ITIaBHBIX IOTPeOHOCTel yYacTHU-
KOB MHBECTUIIVMIOHHBIX OTHOIIEHUII MOXHO BbIfie-
JIUTD CeRyIolMe: MOMUTUYeCKe, SKOHOMUYeCKue,
(uHAHCOBBIE, COLMATbHBIE U 9KOTOTUYECKIe.

Kaxgass 13 BbllleyKa3aHHBIX MOTpeOHOCTEN
B TOJ MM MHONM Mepe IPUCYILa BCEM yYaCTHUKAM,
OIIHAKO VX BeC B 00IIeli CTPYKType MOTpeOHOCTI
SIBJIAETCS pasNMYHbIM. VIMEHHO COOTHOIIeHNe I0-
TpeOHOCTell ONpefesAeT TeKyLINil M CTparernye-
CKMII MHTepec KaXJOTO yYacTHMKA MHBECTUIU-
OHHBIX OTHOULIEHWII, KOTOPBIMI ¥ IlepepacTaeT B
VMHBECTULVOHHYIO IOJIUTUKY.

PaccMOTpeHHBIT MeXaHM3M B3aMMOJENCTBUA
BHYTpEHHell U BHeILIHell cpefbl MHBECTULMOHHO-
TO IIpoliecca Jyis ero y4aCTHUKOB IO3BOMAET cop-
MIUPOBATh BUECHME UCTOYHMKOB MHBECTUIMIOHHOTO
mpolecca. BHelHAA 1 BHYTpeHHAA cpefia MIHBECTH-
I[MOHHOTO Tpoliecca 0O beNNHEHbI peanu3aliueit cTpa-
TETMYECKVX ITOTPEOHOCTEN YYaCTHUKOB Ipoljecca.

[ToTpe6HOCTM YIaCTHMKOB MHBECTUIIVIOHHOTO
nporecca GpOpMUPYIOTCS B XOfle peanusaluy NHHO-
BallMil MeXJy BO3HMKAIOIIVMIY >KeTaHUAMU U BO3-
MO>XXHOCTSIMM.

[Torpe6HOCTM U >KelMaHUA ABJAIOTCA CYry6o
CyObeKTUBHOI KaTeropueli, 3aBUCALIENl OT UHBe-
cropa. Ha ocHoBe QopMupoBaHusA MHBECTUIVOH-
HBIX IOTPEOHOCTEl HEBO3MOXKHO CO3JjaHMe OIpefe-
JIEHHOTO TIOfIXOf]a K YIIPaB/IeHNI0 MHBEeCTULIMOHHOI
fesiTenbHOCThI0. OOBEKTUBHBIE VIHTEPeChl BBITEKA-
I0T U3 CYIIHOCTY MHBECTULIMOHHOTO IIpoliecca, i B
3TOIl CBA3U yNpaBjieHle UHBECTUI[MOHHOI HeATeNlb-
HOCTBI0, C(POPMUPOBAHHOE C YYETOM ITUX OODbeK-
TUBHBIX MHTEPECOB, OyzieT paboTaTh COMACOBAHHO
1 3¢ eKTUBHO.

AKTUBM3aIMS MTHBECTUIIVIOHHOM IeATETBHOCTY B
Pecrrybnuke benmapych ocHOBaHa Ha OpMUpPOBAHUM
oIlpefie/IeHHbIX MOTUBAIUIL; TO €CThb OTHOCUTENbHO
CTaOWJIBHOJ CHCTEMBI MOTVBOB; OTIPEe/SIONIVX TI0-
BeJleHVe CyOBeKTOB MHBECTUIIOHHOTO Ipoljecca. B
TAHHOM C/Ty4ae B Ka4eCTBe MOTUBOB BBICTYIAIOT 3KO-
HOMMYEeCKVe MHTepechl CYObEKTOB, KOTOpBIe OTpaXa-
10T Pa3/IM4Hble CTOPOHBI UX A€ATEIbHOCTH.

OKOHOMIYECKIIe MHTEPEChl — 3TO MOOYAUTENb-
Hble MOTVBBI XO35MCTBEHHOI JIeTeIBHOCTU CyOD-
eKTOB 9KOHOMMYECKOII JlesiTeNIbHOCTY Pecrry6mukn
Benapycb, 00yc/oB/IeHHbBIe X MeCTOM B CUCTEMe
9KOHOMMYECKIX OTHOIIEHNII COOCTBEHHOCTU 1 06-
IIeCTBEHHOTO pasfie/ieHNs TpyJa.

IIpuMeHUTENbHO K MHBECTUIIVIOHHON JesATeNb-
HOCTVI MOTYT OBITH BBISIB/ICHBI ¥ Peajn30BaHbl Cle-
AYIOIMe NHTepechl:

— VMHBECTUIVOHHbIE MHTepeChl Bafie/iblia IMY-
I[eCTBA, TO €CTb JJOXOABI U YOBITKY BIajieNnblia, KO-
TOpble BO3HMKAIOT B CBA3U C BIaJieHNEM MMYyIle-
CTBOM B pe3ynbTaTe MHBECTUIIIOHHOTO NpOoIiecca;

- MHBECTUIMOHHble MHTEpechl MHBecTopa
OIIpefieNIAI0TCA MHBECTULIMIOHHO CTOMMOCTDBIO IMY-
IlecTBa, a MMEHHO M3MeHeHMeM CTOMMOCTU MMY-
IlecTBa B pe3yabTaTe MHBECTUIMOHHOTO IIpoliecca,
KOTOpasi MOXKeT OBITh IOTyYeHa UHBECTOPOM B Ka-
YecTBe MHBECTUILMIOHHOTO JI0X0/a;

— TOCy[lapCTBeHHble MHBECTULIMIOHHbIE WHTe-
pecbl — 3T0 MHTepechl Pecrrybnmukn bemapych n ee
obracrTeit, HalpaBJIeHHbIe Ha 0OecIedeH e YC/IOBUIL
YCTOMYMBOTO pa3BUTUs 00JIacTell ¥ TOPOJOB CTpa-
HBI, 2 TaK)XXe pOoCTa YPOBH:A >KM3HM HaceleHUs ro-
CYHapCTBa U BBITIOJIHEHNE COLIMAIbHBIX IPOTpaMM;

- ofllecTBeHHbIe VHBECTUIVIOHHBIE WUHTepe-
Cbl — 3TO OCHOBAHHbIE Ha TEOPUM «IKOHOMUYECKO-
TO peryIuMpoBaHus B MHTepecax 00IiecTBa» IOJIO-
JK€HUs, COITIACHO KOTOPBIM Ie/lb peryaupOBaHUSA
9KOHOMMKMU 3aK/II04YaeTcAd B Pa3BUTUM U 3aIIUTe TO-
cypapcTBa oT Hea(HheKTUBHOTO VICIIOTb30BAHVS MH-
BECTULIMOHHBIX PECYpPCOB.
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ToBopst 0 MOTMBaUVM CYOBEKTOB MHBECTUIN-
OHHOTO IIpolLiecca, C/IefyeT OTMETUTD, YTO KeHCHU-
aHCKas Teopys 0c060 IOUYepKMBaeT TOT QaKT, YTO
YpOBEHDb MHBECTULIVI OIpefieNsseTci BO MHOIOM
PasHBIMM IIPOIleCcaMy ¥ 00CTOSATENbCTBAMA.

Tpu MoTUBa, KOTOpBIE, 0o MHeHMIO K. KeliHca,
OIIpefesAIT CKIIOHHOCTD K TIMKBUTHOCTY VI YPOB-
HIO JIEH®>KHOJ Ha/IMYHOCTY, HAaKAIUIMBAeMOI MHAN-
BUJAMI:

— TPaHCAKI[MOHHBII, BHITEKAIOLINIT U3 OTPeo-
HOCTel TOBapHO-JIEHEXXHOTO 00pallleHs;

— MOTHUB NIPEOCTOPOXXHOCTH, KOTOPBII TECHO
CBS3aH C IIEPBbIM;

— CIIEKY/IATUBHBIN, HEIIOCPeCTBEHHO 00yC/IOB-
NVBAIOLIVI HeIIpefBY/IeHHbIe I3MEHEHNs B CK/IOH-
HOCTH K JIMKBUIHOCTM M BIMSIOIINIT Ha JVUHAMUKY
MPOIEHTHOI CTaBKM [4, ¢. 266].

Cama TIpOIleHTHas CTaBKa B CBeTe TEOpUU
Ix. Ketica siBnsieTcss CBOeoOpasHoOIl IIaTol 3a He-
00XOIMMOCTb PACCTaBaAHNA C HAIMYHBIMM JIEHbraMI
Y IMKBUAHOCTBI0. TakuM 06pa3oM, YeM BBIIIe CKJIOH-
HOCTDb K JMKBUIHOCTH, yCUIVMBaeMasi HEYBEPEHHO-
CTBIO U HEOIIPeJeIeHHOCTBI0 Ha PBIHKE JIEHEKHOTO
KaIyTaja, TeM BBIIIE CIIPOC Ha HA/MNYHbIE NEeHbIY U
TeM Bblllle rpoueHT. [IpouenT y JIx. KeiiHca saBnser-
Cs1 BO MHOTOM IICUXO/IOTMYeCKMM peHoMeHOM. MoTH-
BbI JI>K. KelfHca TOKa3pIBalOT MPENATCTBYS IS Pas-
BUTUS UHBECTULIVIOHHOI eATeIbHOCTH [4, ¢. 267].

ITonarao, 9TO K OCHOBHBIM 3KOHOMMYECKIM MO-
TYBAM VMHBECTUI[VIOHHON JIeSITeIbHOCTY OTHOCSTCS:

— ONTMMM3ALVIOHHBII, COITITACHO KOTOPOMY aJIb-
TepHATUBHbIE U3JIEPXKKYM VHBECTULMIL SBIAIOTCSA
OCHOBHBIM JBIDKYIIVIM MOTVBOM, 3aCTaB/IAOIUM
CyObeKThl MaKCMMM3MPOBATh X NPUOBUIN B MHBe-
CTUIIVIOHHOM IIPOIIECCe;

— CIIeKY/IATUBHBI, KOTOPBII 0OYCIOB/IEH >Xe-
TaHMeM HpUjep)XaTh HaJIMYHbIe CPEICTBa [l OCY-
I[eCTBJIEHVSA BO3MOXKHOTO B OY/AyllleM MHBECTUIU-
OHHOTO IIPOEKTA.

MOTHBBI 5KOHOMIYECKIX VHTEPeCcOB OKa3bIBa-
10T CYII€CTBEHHOE BO3/Ie/ICTBIE Ha peann3alyio MH-
TepecoB CyObeKTOB MHBECTUIIMIOHHOTO IIpoIiecca u
SIBJISIIOTCS IIPOTUBOPEUVBBIMI MOTMBAMIU, B3alIMO-
HOTIO/HSIOIIVMMH IPYT ApyTa Ha KaKIOM 9Tale Ipu-
HATVSA VHBECTUIMOHHBIX PELIeHNIA.

B xauecTBe CyI[eCTBEHHBIX MOTMBOB MHBECTH-
IIVIOHHOJ! JIeATe/IbHOCTI /ISl BCeX CyOBEKTOB MHBe-
CTUIMOHHOTO IIPOIiecca MOTYT OBITh MHTEpPeChl Hed-
KOHOMMYECKOT0 XapaKTepa, TaKue Kak:

— HONUTUYECKNEe VHTEepechbl, BBIpA)KCHHbBIE B
PasBUTUM TOCYAPCTBA;

— coumanpHble MHTEPECHI, BBIPAKEHHbIE B pas-
BUTUI OOIIECTBA;

— MHTepechl VHAVWBUAYYMOB, BbIpa)KEHHbIE B
PasBUTUY CEMbU U IMIHOCTIL.

[TonmuTnveckue MHTepechl OCHOBAHBI Ha 06e-
ClleYeHN) MHBECTUIMOHHOI 6e30MacHOCTH BCeX
CyO'BEKTOB MHBECTUI[MOHHOTO MPOILecca, BKII0Yas
TOCY/JapCTBO U CYO'BEKTHI X035/ ICTBOBAHN.

Anrnuitcknit uccneponarensd [I. HopkoTT oTme-
YaeT, YTO «YPOBEHb MHBECTUINIT JOIKEH 00eCTeyn-
BaTh 9KOHOMMYECKUIT POCT, M/IN; IO MEeHbIIEl Mepe,
He JIOITYCKATb JierPafialiiio 9KOHOMITIECKOI CHCTEMBI
rocygapcta. O61jast ”HBECTUIMOHHAST aKTUBHOCTb
BK/II0OYaeT B CeOs1 aKTUBHOCTH BCEX CyOHEKTOB MH-
BECTUI[MOHHOTO TIpOIiecca ¥ B OIpefe/IeHHOl Mepe
MOXXeT OBITh YBeINUeHa TOMUTHIECKIIMIU METOLAMI»
[5, c. 135]. IlpumennrensHo k Pecriy6nuke benmapych
CleiyeT OTHOCUTD IPOIIAraHiy pasBuUTus 6emopyc-
CKOTO IPOU3BOJCTBA, 6ETOPYCCKIX TOBAPOB 1 JIP.

CoryanbHble MHTEPECHI IPOSIBIIAIOTCS B 9TIKE
MHBECTHUI[MOHHOIO 6113Heca U HO/DKHBI OBITH OCHO-
BaHbBI Ha TIOHMMAHUYU POM CYObeKTa B paclpee-
JeHNM 001eCTBeHHBIX Oy1ar. ColanbHO-9TUYHbBIN
OM3HeC CIMOCOOCTBYeT OPMMPOBAHUIO OTpaHMYe-
HUIT Ha VMHBECTULMN Y MPeANPUHIMATENeN, Jaxe
PV HAJIMIMY SKOHOMIYECKOT BBITOJIBL.

VHauBYAyanbHble MHTEPECH BKIIOYAIOT B Ce6st
HepCcoHNPUKALIIO 1e/Iell ¥ OTBETCTBEHHOCTH CYOb-
€KTOB MHBECTUIIOHHOTO IPOIIecca, YTO CBs3bIBA-
eT Le/I ¥ VMHCTPYMEHTH 9KOHOMMUYIECKOTO POCTa.
YaydieHne KadeCTBa KM3HU SIB/ISETCS TJIABHOM 1ie-
JIBIO TF060TO MHBECTUIIIOHHOTO IIpoljecca.

BkiroueHne JaHHBIX MHTEPECOB B MHBECTHUIIN-
OHHBIIT IPOL[eCC PUAET eMY OIpee/IeHHYIO CIIeI-
UKy 1 HaIIpaB/IEHHOCTb.

Kak ormeudaer B. B. boyapos, «MHBecTULIMOH-
Hasl [IeATeNIbHOCTb, SABJISISICH PAa3HOBUJHOCTBIO 9KO-
HOMMYECKOIT [IesITeIbHOCTH, HO/DKHA OBITh HAIpaB-
JleHa Ha VHHOBALIMU 1, CJIE[JOBATe/IbHO, BK/IIOYAET B
cebs psj npotuBopeunin [6, c. 213].

HenpepblBHOCTP  MHBECTUI[MOHHO-MHHOBA-
I[IOHHOTO PAa3BUTHUS, SBJSIACH MOMOXKUTETbHBIM
¢dakTOopoM, 06ecredNBAIONINM IIPOLECC U IKOHOMM-
YeCKNUIt pOCT CTPAHBI, BefleT K I/IABHOMY MHHOBAI[N-
OHHOMY IIPOTMBOPEYNIO0 MHBECTUIIVOHHOI IesITelb-
HOCTM, KOTOPBIII 3aK/I04aeTcss B 60ppbe HOBOTO 1
craporo. Caep)xmBaroliue 1 cTuMynupyomue pax-
TOPBI, KOTOPbIe HAXOAATCS B IIOCTOSIHHOM AMHAMMU-
4eCKOM KOH(QIMKTe B KOHEYHOM CueTe IPUBOJAT K
M3MEHEHNSIM B 9KOHOMMYECKOII CCTeMe 1 B ee VH-
BECTUI[OHHOI YaCTH.
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K cpepxuBatomum (pakToOpoM MHBECTUIIVIOH-
HOII aKTMBHOCTH ClIef[yeT OTHOCUTD:

— palMoHaNN3M ¥ KOHCepBaTU3M;

— HeXXeJIaHMe M3MEeHEeHUII ¥ MTHHOBaIUi;

— MMHMMM3aLKA 3aTpaT TPyda U pecypcoB.

CyIIHOCTb HaHHBIX (PAaKTOPOB ABIAETCA pas-
JIMYHOM.

Tak, panyoHanM3M ¥ KOHCEPBATU3M B CBOEI
IpUPOJie UMEIOT IPAKTUYEeCKUII ONBIT 3¢ PpeKTUBHO-
'O MCITOJIb30BAHMA CYIECTBYIOLEN SKOHOMIYECKO
CHCTEMBI, HajuM4yue NpubbUIbHOrO OmM3Heca. IIpo-
THO3HBIII IIePUOJ NepCcOHNUKAINN OTBETCTBEHHO-
cTu 3a OM3HeC B JaHHOM CiIy4yae He BeUK, YTO CIIO-
COOCTBYeT CyOBeKTy MHBECTUIMOHHOTO IIpoliecca
IPUHUMATD pelleHre 06 OTCyTCTBUM HeOOXOUMO-
CTM B MHBECTUIIIOHHOM pa3BUTUU. B aToM ciydae
OyzmeT cpabaTbIBaTh TEOPUS «YLOBIETBOPEHHOCTI»
U «OTPaHMYEHHOCTV» OU3Heca.

Hexxenannue sKOHOMMYECKUX M3MEHEHUN U UH-
HOBAIVII KaK CAepXKUBAOINII GaKTOp MMeeT HeKO-
HOMMYeCKOe IPoUCXoXKieHNe. B ykasanHOM cinydae
NICUXOJIOTUA MeHe[)Kepa MepeHOCUTCA Ha feATeNb-
HOCTb CyO'beKTa X03siicTBOBaHuA. OTCYTCTBME TNY-
HBIX MOTVBOB MJIM HEIIPMHATME HOBOTO CTaBUTCA B
OCHOBY (POpPMUPOBaHVS MHBECTUIIVIOHHO OMUTH-
KJ yYaCTHMKA HBECTUIIMOHHOTO IIpoljecca.

MuHuMM3anua 3aTpaT pecypcoB U TPyZa UMeeT
Te JKe KOPHM, YTO 1 Ipefpiayuye pakTopbl. B aToit
CBSI3U IIPMOPUTETHON SABJIAETCA TeKylas HPUObIIb
cyObeKTa, KOTopasi yBOLUTCS 13 IPONM3BOIHOTO CEK-
TOpa 9KOHOMMKY B IMYHOE NOTpeb/IeHNe.

A. TycnucTolll Tonaraert, 4To «K CIUMYIUPYIO-
muM (pakTopaM MHBECTUIVIOHHON aKTMBHOCTY OT-
HOCATCA:

— CTpeMJIeHNe K ONTUMU3AIII CUCTEMBDI;

— HaIlpaBJIeHHOCTb Ha BBITO/Y;

— HalleJICHHOCTh Ha MUfiepcTBO» [7, ¢. 139].

CrpeM/ieHri€ K ONTMMM3AUMM [JO/DKHO OBITH
OCHOBAHO Ha 9KOHOMIYeCKOM IIpoIiecce BbIOOpa Tyd-
11ero BapyaHTa. Hanmume abTepHaTUBDI B IPUHATAN
pellleHniT MHBEeCTUIIVIOHHOTO XapaKTepa IpuBefeT K
TOMY, YTO MEHeIKep 00s13aH cJie/aTh JAaHHBI BBIOOD.
HanpasrneHHOCTb Ha TO/Ty4YeHMe BBITOAbI ABIAETCA
HeOTbeM/IEeMbIM CBOJICTBOM YeJIOBEYECKOIl JeATeNb-
HOCTH, TIpU KOTOPOM OYeBUJ{HAa IOTPeOHOCTDb B JIO-
MIOJTHUTEIbHBIX 3aTpaTax AjIl ee OCYIeCTBIeHM .

HaresreHHOCTb Ha NUIEPCTBO MPUBOJUT K BO3-
HUKHOBEHIIO BHEIIIHell ¥ BHYTPeHHell KOHKYpeHLINMN
U, KaK CJIefICTBYE, TIOTPEOHOCTSAM B MHBECTULVISX.

Pa3BuTNe MHBECTUIMOHHON aKTUBHOCTY CyOD-
€KTOB XO3AMCTBOBAHMA NPUBOJUT K M3MEHEHUIO

B 9KOHOMUYECKOI CUCTEME U K CO3MIaHUIO OIpeie-
JIEHHOTO TUIIA MHBECTUIIVIOHHOTO MPOIECCA.

YcToiMunBOCTh MH060r0 06beKTa MHBECTULV-
OHHBIX OTHOIIEHUI SIB/ISIETCS OTHOCUTENbHON, a
60pbba MPOTUBOMONOKHOCTEI — abCOMOTHOIL, YTO
SIBJISIETCST BBIPOKEHMEM OECKOHEYHOCTH TPoIlecca
9KOHOMMYECKOTO Pa3BUTHSL.

ITporjecc BOBHUKHOBEHMSI PA3TNYNIL U TPOTUBO-
TIOJIOXKHOCTeT BK/TIOYAeT B Ce0sT HECKOTIBKO CTYIEHETA.
Ha Hava/bHON CTyIEHM, CYI[eCTBYS elljé B BO3MOX-
HOCTH, NPOTHUBOpeYNe BBICTYIIAeT KaK TOX[ECTBO,
KOTOpO€e COIEP>KUT HecylljeCTBeHHOe pasmyue. Cre-
AyIOIast CTafysl 3aK/II0YaeTCs B CYIECTBEHHOM pas-
JINYMY B TOX/ECTBe: TIpK 0OlLell OCHOBE B 00'beKTe
VIMEIOTCsI CYILleCTBEHHbIE CBOJCTBA, HE COOTBETCTBY-
fotgyie Apyr Apyry. CyllleCTBeHHOe pasindye IpeBpa-
I[AeTCS B MPOTUBOIONIOKHOCTD (IIOJISIPHOCTD, HaM-
Oorblilee pasyyye, aHTALOHU3M), KOTOPbIe, OTPULIAs
PYT ApyTa, MOTYT MepepacTy B MpoTuBopeuns. Jlo-
Ka/IM3anust MpOTUBOPEUNIT Ha PAHHUX CTAIMSAX NHBE-
CTHUIIMOHHOTO POCTA SIB/ISIETCS [/IABHOI 3aj1adelt pery-
JINPOBAHYS MHBECTUIIMOHHO [IEATENTBHOCTI.

[IpoTrBOpeuMsi ¥ UX XapakTep 3aBUCAT OT
crienUKY POTUBOIIOIOXKHBIX CTOPOH, BK/IIOYast
TaK>Ke Te YC/IOBMUs, B KOTOPBIX 00eCIednBaeTcst Mx
B3alMIMOJIeIICTBIE.

IMpencraBsieTcsi, 9TO B Ka4eCTBE ITIABHBIX J[BU-
XKYIUX CUJI MHBECTUI[MOHHOTO Ipoliecca CefyeT
BBIJIE/TNTh:

— VMHTepechl CYOBeKTOB KaK MOOYAUTeNnbHbIE
MOTMBBI, KOTOPbI€ BBI3bIBAIOT aPIyMEHTHPOBAHHYIO
HeOoOXOMIMOCTh YYacTys B MHBECTUIMOHHBIX MPO-
eccax;

- NMpOTUBOpeYMsi Kak GaKTop HeolpefereHHO-
CTHU, KOTOpbIe TIPUBOJAT K KOHQIUKTY NP1 BIGOpE
MHBECTUIIIOHHOTO PEIEHNsI M KOTOPbIE BHI3bIBAIOT
OCO3HAaHHYI HEOOXOAMMOCTb ONTUMU3AINM HOBe-
fileHus1 CyObeKTa XO35IICTBOBAHNS B MHBECTUIIMOH-
HOM IIpoliecce.

K. B. Bananu cumraet, 4TO «IJTaBHBIM MCTOYHM-
KOM MHBECTMIIMIOHHBIX MPOIECCOB SIB/ISIETCS BO3-
MOXXHOCTb YCTPaHEHNUsl HMPOTUBOPEYMIl Ha JTale
IpPUHATKsL yIIpaBlIeHYeCKUX PelleHNuil B Xofe pea-
U3l MHBECTUIIMOHHBIX POI[eccoB» [8, c. 343].
[TpoTuBOpeuns, Kak MPaBUIO, HOCAT CUCTEMHBIIT
BHYTPEHHIIT XapakTep (MeX[y CTpaTerusami, lie-
JISIMM, TIOIUTUKON, MEXaHU3MaMU U METOJ[AMIA).

BO3HMKHOBeHNE BHYTPEHHUX MPOTUBOPEUNIt
B CyO'beKTax B XOJle peanusaluyl NHBECTUIMOHHOTO
TpoLlecca BbI3bIBAETCS JIENICTBUEM PECYPCHBIX U Bpe-
MEHHbBIX OTPAHMYEHMIT, & TAKKE MHBECTUI[MOHHOI
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CUCTeMOJ CyOBeKTOB, @ MMEHHO COBOKYITHOCTBIO
9KOHOMMYECKUX, OPTaHM30BaHHBIX U IPYIUX Ha-
BBIKOB IO peanusaluyl MHBECTULVOHHOTO IIpO-
ecca.

VHBecTHLIMOHHAs cuUCTeMa CyObeKTa, OCYIeCT-
BJLAIOIETO XO35VICTBEHHYIO JIesATeNIbHOCTD B Pectry6rm-
ke benmapycy, 1o aHanmornm ¢ Ipon3BofICTBEHHOI CHCTe-
MOIi, IMeeT CBOM OTpaHMyYeHNA B 0671acTi 3P PeKTyB-
HOJI peann3alyy MTHBECTUI[MOHHbBIX IIPOIIECCOB.

IlosiBmeHMe O/ MHBECTUILMOHHON CUCTEMBI
HOBBIX BIJIOB IIPOL[€CCOB MOXKeT IPUBECTU B COBpe-
MEeHHBIX SKOHOMMYECKUX YCTOBUAX K CTIOKHOCTY UX
peanusanyy MMEILUVIMICSA B CUCTeMe CIOCOOaMM.
BHyTpM caMoil MHBECTULIMIOHHO CHCTEMBI CYO'beK-
Ta IPOTUBOpEYMA MOTYT BO3HMKHYTb MEXJY pas-
TMYHBIMU 3TallaMI U 3/IeMeHTaMM peau3aluy UH-
BECTUIMOHHOTO IIpolecca.

A. C. lllankuH OTMeYaeT, YTO «Ha OIIpefie/IeHHOM
3Tare PasBUTHA MHBECTUIMOHHOTO Ipoliecca BIIO-
He BO3MOXXHO BO3HUKHOBEHME IPOTUBOPEUMIl MeX-
Iy CTpaTeruAMMY, LelAMY, IOMUTUKOI, MeXaHM3MaMI,
MeToflaMM ¥l MHCTPYMEHTaMM, KOTOpble COCTABJIAIOT
CYILIIHOCTb IHBECTUIIMOHHOI CUCTeMBI» [9, c. 231].

BrlnleykasaHHbIe IPOTUBOPEYNA MOTYT BbI3bI-
BaTbCs HEOOXOAMMOCTBIO BbIOOpa MEXAY pasinnd-
HBIMU BapMaHTaMU peajausaluy IO BCeM 3Ha4yu-
MBIM COCTABJIAIOUIVM 3/IeMeHTaM VHBeCTUI[MOHHO
cuctembl. Takum 06pa3om, BEIOOP OFHOIO BapuaH-
Ta 113 MHOXXECTBA BO3MOXXHBIX MOXKeT ObITb 3aTpyi-
HEeH CJI0KHOCTBIO TIOMCKA 13-32 MHOTOACIeKTHOTO
XapakTepa MHBeCTUIMOHHOrO nponecca. ITpouecc
yCTpaHeH!Us MHBECTUIIVIOHHBIX IIPOTUBOPEYNIl MO-
JKeT IMeTb OTHOCUTE/IbHO JIIUTENbHbII XapaKTep U
IIpU 9TOM He 00ecIieunBaTh CaMblil ONTUMAaIbHBIN
BapMaHT. BHyTpeHHUe IpoTuBOpeuns cyObeKTa
VIHBECTUIIMI IO CBOEN IIPUPOJE HOCAT HEaHTaro-
HYUICTUYECKUIL XapaKTep, MOCKOIbKY OHU 00YCIOB-
JIeHBI HOTPEOHOCTBIO ONTUMUSBALNMN JIeSTeTbHOCTY
VHBECTUIVIOHHOI CUCTEMBI CyO'beKTa.

ChenyeT Tak)Ke OTMETUTb, YTO UCTOUYHUK BO3-
HUKHOBEHMA TNPOTUBOPEYNII B MHBECTULIMOHHONM
CUCTeMe 3aK/II4YaeTcad B BO3MOXXHOCTU ajIbTe€pHa-
TMBHOTO pa3BUTHA BCEX 37IEMEHTOB CUCTeMBI. B aToit
CBSI3U1 MO>KHO COPMMPOBATh HECKONIBKO YPOBHEN
BO3HMKHOBEHIs BHYTPEHHUX IPOTUBOPEUNI.

Ha HauanbHOM ypoBHe NpPOTMBOpEYMS MOTYT
BO3HIKATb BHYTPY MHOXECTBA 3/IEMEHTOB CUCTEMBIL.
Tax, MHBECTUIIVIOHHbIE MHCTUTYTDI, KOTOPble M3Ha-
YaJIbHO JIONONIHAIT APYT [pyra, paHO WM IO3JHO
MOTYT BCTYNaTbh B IpoTuBopeure. Hampumep, Bo3-
MOYKHOCTb HPSIMOIl TOCYapCTBEHHO MOIJep>KKI

VIHBeCTULINI (POpMUPYeTCS MCXOM U3 PecIyOIKaH-
CKOTO ¥ MECTHBIX OIOJI)KETOB, KOTOPbIE 3aBUCSAT OT CO-
OpaHHBIX HajoroB. TakuM 06pa3oM, yeM OoJIblie BbI-
[aeT HAJIOTOBBIX JIBIOT TOCYAAPCTBO, T€M MEHBbIIE Y
Hero Oy/ieT BO3MO>KHOCTeI! /IS TPSIMBIX IHBECTULIIL.

JIHBeCTUIIMOHHBIE MEXaHU3MBl TAaK)Xe MOTYT
BXOZIUTH B IIPOTUBOpeYNe APYT C APYTOM B XOfie UX
COBMECTHOII peammsanyy. Hanpumep, B 1enax pas-
BUTWSI MHBECTUIIVIOHHO aKTMBHOCTHU CYLIECTBYIOT
MeXaHV3MBI IM3MHTOBOTO KpeAUTOBaHMs. JTOT Me-
XaHU3M J0Ka3aJl JOCTaTOYHYI0 3 (PeKTUBHOCTD, OfI-
HAKO OH BCTYIIAeT B IIPOTUBOpeUNe C BOSMOXXHOCTSI-
MU CYO'beKTOB MHBECTUIVIOHHOI JIeSITeTBHOCTI II0
cBoboysie BbIOOpa 00bEKTa MHBECTUI[IOHHOTO BJIO-
YKEeHVIsI, 3HAYNTETbHO CY>Kas MX [0 BHIOOpa OZHOTO
o0beKTa.

MeTopbl, KOTOpBIE VICHIO/IB3YIOTCS B IHBECTUIIN-
OHHOM IIpoIlecce, TaK)Ke MOTYT BXOJNUTb B IPOTUBO-
peure zpyr ¢ ppyrom. Hanpumep, metonsl ¢uHaH-
CUpOBaHMA MHBECTUIVIII MOTYT OBITb OCHOBAHBI Ha
IpUBJIEYECHNY BCEX 3aMHTEPECOBAHHBIX CYO'BEKTOB,
4TO B psfie CIy4aeB MOXKET IIPUBECTY K CHIVDKEHMUIO
YIIPaB/IAEMOCTY MHBECTUIIMOHHOTO IIpoliecca 1, Kak
VITOL, B/IVISITh Ha BO3MOXKHOCTD TIPYIMEHEHVISI METOJIOB
TUIAHVIPOBAHVIS [PV pean3alyy IPOeKTOB BO BHEIII-
HE9KOHOMIYECKOI AesITe/IbHOCTH.

VIHBeCTULIMOHHBIE CTpaTerny, IpPOsBISIONINe-
Csl B Pas/IMYHBIX (PYHKIMOHAJIBHBIX 00/IACTAX, MO-
TYT TaKXXe CHYDKATh 9P PeKTUBHOCTD HeICTBUA APYT
npyra. Hammpumep, crparterus auBepcnyKalioHHO-
ro NopTdens NHBECTUIINI, KOTOPas MOXeT OBITh Ha-
IIpaBJIeHa Ha YXOJi B IPyTMe OTPAC/IN U co3aHMe Oe3-
PVICKOBBIX MHBECTUI[VIOHHBIX B/IOKEHMII, BCTYIIAET B
IPOTUBOpEYNEe CO CTpaTerueil MOBBIIEHNUS KOHKY-
PEHTHBIX IIPEUMYIIECTB, TPEOYIOMIX 3HAYNTETbHBIX
BJIOXKEHMII B pa3BUTHE ONPeNIeTIeHHOTO BIja O13Heca
Y TOCTVDKEHMSI B HEM YCIIEXOB.

B Pecniy6nmke Benapych mpoBogyuTCcs aKTUBHAA
VHBECTUIVIOHHAS TTOJINTYIKA, HAIIpaB/ieHHas Ha IIpK-
BJIeUEHNE VHBECTUIINII B PeajibHBINl CEKTOP 9KOHO-
mukn. Kak ormeuaercs B HaryonanpHoit cTparerun
YCTOMYMBOTO COLMAIBHO-9KOHOMIYECKOTO PasBUTHA
Pecrry6muxm bermapych mo 2030 T., «BaKHeTILIIe! IIeTbIo
VHBECTUIVIOHHOI moymTuky Pecryormkn Bemapycn
ABJISIETCS IPVBJIEYeHVe IHBECTUIINII B OCHOBHOI Ka-
Tl X MX NPMOPUTETHOE HAIIpaB/IeHUe B MHHOBA-
1[MU, TPOU3BOJICTBA C BBICOKOII JI0Melt [06aBIeHHOI
CTOMIMOCTY, Pa3BUTHE YeTOBEYECKOTO OTEeHIMAa U
cepsl, npusBaHHbBIE 00ECIIEUUTb SKOTOTUYECKYIO U
COLIMA/IBHO-9KOHOMIYECKYI0 0€30IIaCHOCTb CTPaHbI»
[10, c. 93].
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VHBeCTUIIMOHHAS TIONIMTHKA BKITIOYAET TAKXKe
MOTPeOHOCTH coBpeMeHHOTO pa3BuTust. OHa, SIBIAACH
HaOOPOM KOHKPETHBIX KOOPIVHAIMOHHBIX MEXaHM3-
MOB, JIO/DKHA OBITh HAITPAB/IEHHOI Ha MCIIONb30BaHIe
orpefeNieHHO KOMOMHAIN COCTABISIONMX TOTEHITN -
ama (HampuMep, Ha TOBbIIIEHNE UCIIONb30BAHMS TIPY-
POIOpecypCHOI coCTaBjIsAoNIell ToTeHnmana). Ham-
4ye OrpaHMYeHNil Ha MHBECTUIMOHHBIE PECYpChl, a
TaKkke chopMmpoBaBIIMeCs: MHTEPEChl CYOBEKTOB MH-
BECTUIVIOHHON JIESITENIBHOCTI TIPU STOM ITPUBOJIST HE
TONIBKO K HEBO3MOXKHOCTY peajmsaliiyl APYyroii Io-
uTUKN (pasBUTHE TPOU3BOICTBEHHOTO Y MHTEIEK-
TYaJIbHOTO IIOTEeHIIMaNa), HO M K CHIDKeHuIo addek-
TUBHOCTHU BBIOPAHHOI MOMUTUKYA BO BPEMEHNM U3-32
VICTOLL|EHNSI TIOTEHI[VA/IA U OTCYTCTBIAS 3aMEHBI eMY.

B ocHOBe MHHOBAI[MOHHOTO KOHOMMYECKOTO
passutus Pecniy6muku benmapych o Bcem anemMeHTaM
MHBECTUI[MIOHHOM CUCTEMBI CYOBEKTa IHBECTULIVIOH-
HOJ1 JIeSITeTIbHOCTY JIeXKAT Cefyomue paKkTopbl:

— OTPaHMYEHHOCTh BO3MOXKHBIX 3aTpPadeHHBIX
pecypcos;

— HeoOXOOMMOCTb obeclieyeHUs 3KOHOMUYE-
CKOTO POCTa;

- 11e71ec0006pa3HOCTh OJHO3HAYHOTO BBIOOpA
I OTPAaHUYEHHOCTb COBMECTHOTO JIEVICTBUSA 3ie-
MEHTOB CUCTEMBI.

JIHHOBaIMOHHOE pa3BUTHE CYOBEKTOB MHBE-
CTUIMOHHOTO IpoIiecca rOCyAapcTBa HOCUT HEU3-
6exubIit xapaktep. OHO OmpenenseTcs MeiiCTBIEM
(akTOpOB BHEIIHelT cpefibl ¥ 00sA3bIBaeT CyObeKTa
MHBECTUI[MOHHO JIesITeTHHOCTU BHOCUTD M3MeHe-
HUS B CBOIO BHYTPEHHIOIO CPefy.

dopmrpoBaHue MHBECTUIMOHHBIX MTPOIECCOB
OCHOBAHO Ha B3aMMOJIENICTBUM KOOTEPAI[UN 1 KOH-
KypeHI.

KoHkypeH1us MeXX[1y CyObeKTaMyt MHBECTHUIIN-
OHHOIJI JIeATeTbHOCTI 110 IIOBOAY IPUCBOCHMS VH-
BECTMILIVIOHHBIX PeCypPCOB 4epe3 pasBUTIE MaJbIX
ropopoB bemapycn Mo>keT IpUBeCTH K YBe/TMYEHNIO
u3JiepXKeK ¥ He0b6XOUMOCTY TOpaszio O0bIleil KOH-
KyPeHTHOII 60pbObI 32 IHBECTUI[VIOHHBIE PECYPCBI.

CrienyeT Tak>ke OTMETUTD, YTO Pa3BUTIE OfJHO-
ro cyObeKTa MHBECTUIIMOHHOTO Ipoliecca MoOyK-
[aeT Apyroii CyObeKT MPUHIMATh OTBETHbIE MEPHI,
KOTOpBIE OKa3bIBAIOT HA HErO 3HAYUTEbHOE BO3-
nelicTBue. JJaHHOE BO3JIelICTBIE MOXKET UMETh KakK
MO3UTUBHBIII, TAK U HETATUBHBII XapaKTep.

[To3UTUBHBII XapaKTep KOHKYPEHTHOTO 9KOHO-
MIYECKOTO Pa3BUTHUS OMPENENAETCS BOZMOKHOCTBIO
OIHOTO CyObeKTa MHBECTUI[MIOHHOI HNesATeTbHOCTU
BOCIIO/Ib30BATHCSI ONIBITOM 1 PE3Y/IbTaTaMI PasBUTIS

JIPyTOro CyObeKTa, TeM CaMbIM 9KOHOMS Ha 3aTparax
PECYpCOB M BpeMEHM, a TAKXKeE JJAeT M BO3MOXKHOCTD
HOC/IENlOBaTe/IbHO Pa3BMBATbCA 33 CYET OTCEYEHMA
HEKOTOPBIX BapMAHTOB, KOTOpBIE YXK€ Pea30Ball
pyTO¥ CyObeKT.

Baxxueituryio ponb B pOpMUPOBaHUY MHBECTULI-
OHHOJl aKTMBHOCTM U VHHOBAIIIOHHOTO Pa3BUTUA B
Pecniyonmke benapych mpusBana cbirparb l[ocymap-
CTBEHHas NPOTrpaMMa MHHOBAIMOHHOTO pas3suTus Pe-
ciryormiku benapych Ha 2016-2020 TT., yTBepXK/eHHasA
Ykazom Ilpesunenrta Peciy6muxu bemapyep Ne 31 ot
31 auBaps 2017 r. ITporpamma IpeycMaTpuBaeT, 4To B
Xofie NOoBbIIeHA 3¢ GeKTUBHOCTH yIipasieHys Hamyo-
HaJIbHOVI VHHOBAIIIOHHOM CUCTEMOM IUIAHUPYIOTCA:

— CO3JlaHMe CUCTEMBL TOCY/JApCTBEHHOM MOIfIePIK-
Ki 111 GOPMMPOBaHYisE MTHHOBALVIOHHO-IIPOMBIIITIEH-
HBIX K/IACTEPOB B BHICOKOTEXHOIOTMIYHOM CEKTOPE;

— COBEpPIIEHCTBOBAHNE CHCTEMbI OLIEHKM MHHO-
BAaI[IOHHOTO Pa3BUTVS PECHYO/INKI C YYETOM MeX-
IYHapOIHBIX IIOAXOMOB;

- noBbilleHMEe 9PPEKTUBHOCTY UHAMKATHUB-
HOTO IUIAHMPOBAHMA MHHOBALMOHHOTO Pa3BUTUA
CTpaHbl Ha OCHOBE YCUJIEHUS PEryIupyIolleit, Ko-
OPAVIHUPYIOLIEH U cTUMynupytomeit gynkunit fo-
CyIapCTBEHHON IIPOTrPaMMBbl.

B pamkax nosblimeHns 3¢ (eKTUBHOCTU KOM-
MepLMann3alny pe3y/lbTaToB Hay4HO-TeXHNUeCKO
[esATeIBHOCTY ¥ (POPMUPOBAHNSA PBIHKA HAay4yHO-
TeXHIYEeCKOJ MPOAYKLINM IIpeycMaTpUBaIOTC:

- CTUMYNIMpOBaHMe BHYTPEHHero CIpoca Ha
pe3ynbTaThl HAyYHO-TEXHIYECKOI! [IesITeTbHOCTH, B
TOM YJCJIe CO3JJaHHbIE C JICIIOIb30BaHMeM OI0/KeT-
HBIX CPeJiCTB;

- pa3BUTHE CUCTEMBI TpaHChepa TeXHOIOTUI;

— COo3flaHlMe ¥ pa3BUTHE MHKUHVPUHTOBBIX CTPYK-
TYp [ CONPOBOXKJEHUA HAyYHBIX IPOEKTOB, KOM-
IJIEKCHOTO BHEJPEHIIA TEXHOIOTHI ¥ pa3paboToK;

— aKTUBM3AUMA JeATEeNbHOCTU CYObEeKTOB UH-
HOBAIVIOHHOV MHQPACTPYKTYPHI IO BOIPOCAM KOM-
MepLMaan3alny pe3y/bTaToB Hay4HO-TeXHNUeCKO
IeATeNbHOCTH;

— COBEpPUIEHCTBOBaHME MEXaHM3MOB paclops-
JKeHUA UMYLeCTBeHHbIMM IIpaBaMI Ha pe3y/IbTaThl
Hay4YHOJ1, HAYYHO-TEXHNYECKOI ¥ MHHOBALIMOHHOM
IeATeNbHOCTH;

— obecrieyeHe OXpaHBI, 3aLUTHI M yIIPaBIeHUSA
00 beKTaMI MHTE/UIEKTYaTbHOM COOCTBEHHOCTM Ha
BHYTpeHHeM I BHEIIHUX PbIHKaX;

- pasBUTHE CUCTEMBI IyOINMYHBIX MEPOIpUs-
THIT 1 TIaTHOPM TI0 COAENICTBIIO KOMMepIan3a-
VM 00'beKTOB MHTE/IEKTYaabHOI COOCTBEHHOCT
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(BBICTABKM, OMP>KM, AYKIVIOHBI), MH(OPMAIVIOHHO-
KOHCY/IbTAI[MIOHHOE ¥ MeTOOJIoT4ecKoe obecrede-
HYle KOMMepIMannu3aluy pe3y/IbTaToB HayYHO-TeX-
HUYECKOI meAaTenbHocTy [11].

[Monarato, 4YTO TIO3TATTHAS peanu3aliusa JaHHOI
IpOrpaMMBbl CBITPaeT CBOIO IO3UTUBHYIO PO/b B
IPUBJIEYeHUY MHBECTUIIMII B 9KOHOMMUKY rOCyAap-
CTBa I €0 MHHOBAI[MOHHOE Pa3BUTHE.

VuBectunyonHoe passutue B Pecrryonuke Berna-
PYCb HOCUT KaK OO'beKTUBHBII, TAK U CYO'bEKTUBHBII
xapakTtep. OOBEKTUBHBII XapaKTep OIpeesieTcs
€0 CYITHOCTBIO U HeM30€XKHOCTBIO, 8 CyO'beKTYBHBIN
XapakTep 00YC/IOB/IEH JKeJIaHNeM U BO3MOYKHOCTBIO
CYOBEKTOB YCKOPUTb MHBECTUIIVOHHBI IIPOIIecC de-
pe3 MoOy>kIeHne MOTUBALVIL.

Ha coBpeMeHHOM MHBECTUIIMIOHHOM PbIHKE, KO-
TOpBIIT OobO/MasaeT MpM3HAKAMM COBEPIIEHHON KOH-
KypPEHIIVY, BHeJpeHUe SKOHOMMYECKMX WHHOBa-
U MOXKET TIPUBECTI K BO3HUKHOBEHUIO Hamboree
ONITUMATBHOTO BapUaHTa MHBECTUI[MOHHOTO TIPO-
necca. B aToit cBsI3u monarar, 4TO IJIaBHbIE 3afaun
MHBECTUIUIT TOMKHBI COCTOSATD B CTPEMIIEHUN Pa3-
MECTUTh KalUTaa B TOM CTpaHe U TOV OTPAC/H, ITe
OH OyZieT IPUHOCUTh MaKCUMAaIbHYIO NIPUOBLIb, CO-
KpaTyB yPOBEHb Ha/IOT000IOKEeHN A, AMBEPCUPULIA-
pOBaTh PUCK.

HecmoTpst Ha jTaHHOE 0OCTOSATENTBCTBO, CIEAYeT
OTMETUTb, YTO COBEPLIEHHOIO KOHKYPEHTHOIO MHBe-
CTUIIVIOHHOTO PbIHKA B MUpe He CYyIIecTBYeT, a pas-
JIMYHBIE OTPAHMYEHVS KaK CYCTEMHOTO, TaK U CUTY-
AIMIOHHOTO XapaKTepa MOTYT IPUBECTI K TOMY, 4TO
IpOTUBOpeursi He OyAyT yCTpaHEeHbl HMOTHOCTBIO B
XOJle HBECTVIIMOHHOTO IIPOLEeCCa; YTO MOXKET CHU-
3UTb ero 3 (HeKTUBHOCTD.

CobmniofieHne IHTEPECOB BCEX YYaCTHUKOB VH-
BeCTUIMOHHOTO Iporecca B Pecriy6nuke bemapycn
MOXeT OBbITb JOCTUTHYTO B3aMMOJEVICTBUEM JIBYX
MeXaHU3MOB, a UMEHHO:

— yCTpaHeHyeM IIPOTUBOPEYNii MHTEPECOB Ha 9Ta-
Tie TPOEKTUPOBAHIISI MHBECTUI[MOHHOTO MPOIIeCCa;

— yCTaHOBJIEHVEM OIPeJie/IeHHbIX OTPaHIYeHUI
Ha 9Talle peann3anyy MHBECTUIIMOHHOTO MPOoI[ecca.

[maBHOI 3ajjaveil pa3BUTHs WHBECTUIIMOHHOI
mesTenbHOCTH B Peciy6nmke bemapych Ha coBpeMeH-
HOM 3Tarle sBJSETCS COIMACOBAaHNE MHTEPECOB BCEX
y4acTHMKOB. TeopeTmdeckym Takoe COITIACOBaHME
MOXKeT IPOUCXOAUTh CIOHTAHHO, C Y4€TOM 9KOHO-
MIYECKO CUTYaluy Ha OeTOPYCCKOM MHBECTUIIN-
OHHOM pbIHKe. OHAKO B peabHOCTY 9TO TpelyeT
OIIpefie/IeHHBIX YCUINII ¥ MeXaHMU3MOB. [laHHbIe Me-
XaHM3MBI O/DKEH 00ecreyrBaTh Y9aCTHUK, KOTOPBII

perynmpyeT Becb MHBECTUIIMOHHBII ITPOIeCe, a B CITy-
Jae ero OTCYTCTBUA — TOCYAAPCTBO, KOTOPOe SAB/IAET-
CA 3aMIHTEPECOBAaHHBIM CYOBEKTOM B MHBECTUIVIOH-
HOM IIpoliecce.

B saxmoueHNN X0Tenoch 66 OTMETUTD, UTO JeTi-
CTBJE S5KOHOMIYECKIX MEXaHNM3MOB PeTy/IMpPOBaHNA
VHBECTUIIMOHHOI MNeATEeNTbHOCTU 3aBUCUT OT YC/IO-
BUIT X peamusanyy. Heo6XoayumMo Takke OTMETHUTD,
4TO TTOHOOHBIE YCIOBYA MPOSABIAIOTCA Ha BCEX YPOB-
HSX YIIPABJIEHNs 9KOHOMMKOIL. BecbMa TpymHO HaiTi
HOJTHOCTDIO MEHTUYHBIN 00BEKT MHBECTUIVIOHHO
IeATebHOCTY Ha MMKPO-, M€30- ¥ MAaKpOYPOBHSX.
Crienuduika e yclmoBuii peannsalyiy MHBECTUIMOH-
HBIX ITporjeccoB B Pecriybrmke Bermapycp B mocnenuee
BpeMs MPOAB/IAETCA OCOOEHHO OTUYETINBO.

Kak nonaraer A. I. lllymmwms, «Ha pybexe XX
u XXI BB. MowIb JIF060I0 TOCyapcTBa Bee bomee ompe-
IeTIAIOT He ero NpMpOAHbIe 60raTcTBa, a Ha4ne Co-
BPEMEHHBIX TeXHOJIOTHil U CIIOCOOHOCTb I'eHepypo-
BaTbh J MCIIOIb30BATh VIHHOBALVI. B cBsA3M ¢ 3TNM B
9KOHOMMYECKOM PasBUTUM TOCYJAAPCTB ¥ MOBbIIIeE-
HMIM KQUeCTBa XKM3HM I'PaKaH IPOYHO YKPeNuiach
TEeHIEHIMA BO3PACTaHVA PO HayKu, 3P eKTMBHOTO
VICTIO/Ib30BaHMsA €€ pe3y/bTaToB, CO3AHNA U BHEpe-
HUS HOBBIX pas3pabotok» [12, c. 3]. 310 obcTOSITETD-
CTBO B IIOJTHO¥I MePe OTHOCUTCSA U K IHBECTUI[IOHHOM
HONUTUKE TOCYApCTBa.

OcHOBHOII >Ke 3ajiaueli TOCylapCTBEHHO MHBe-
CTUIIMIOHHOJ JeATETbHOCTY JO/DKHO CTaTh GopMu-
poBaHMe 6IaronpUATHOTO MHBECTUIMOHHOTO K-
MaTa, KOTOPBI CIOCOOCTBOBAI OBl IIPVBICYEHNIO 1
HOBBIIIEHNIO 3G (EeKTUBHOCTH UCIIONb30BAHNS IHBE-
CTHUIIMIL 1A pa3BUTHA OEITOPYCCKOI SKOHOMUKIA

JIHBeCTUIMOHHYIO IeATeNbHOCTb B Pecrry6mmke
benapychb cnefmyeT opueHTMpPOBaTbh Ha pasBUTHE He-
06XO[VIMBIX B OIIpefIe/IeHHbIIT TIepyof] BpeMeH! 00be-
MOB MHBECTUIINIA, @ TAKXKe UX CTPYKTYPbL: IPOU3BOJ-
CTBEHHOI1, TEpPUTOPUATIBHOI 1 OTPACIEBOI, BKIIIOYas
BO3MOXXHOCTD BbIOOpA SKOHOMIYECKIX IIPYOPUTETOB.
JlaHHBIE 06CTOATENbCTBA OYAYT CIOCOOCTBOBATD I1O-
BBIIIEHNIO 3 QEKTUBHOCTY TIPYBJICYEHUs MHBECTU-
11} B 3KOHOMMKY TOCYIapCTBa.

OnHolt 13 MPUOPUTETHBIX 3a/]a4 SKOHOMIYECKOI1
normTuKy Pecry6mmku bemapych ZOMKHO CTaTh Ipu-
B/IeYeHe HAI[VIOHA/IbHBIX ¥ MHOCTPAHHBIX MHBECTU-
1IUi1 B peayibHblil CeKTOp 3KOHOMUKM. CyIlecTBYIOT
IBa OCHOBHBIX IIYTV IIPEOOJIEHVSI MHBECTUIIVIOHHO-
rO Kpu3yca, KOTopble MOIIM OBl 0becriednTb 0OHOB-
JIeHNe TeXHOIOTMYeCKoil 6a3bl 1 BBIXOf]a Ha CTaH/AP-
Thl YCTOIYMBOTO SKOHOMMYECKOTO pocTa. IlepBblit
U3 HUX CBSI3aH C ITPEVMYIIeCTBEHHON OpueHTaluein
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Ha TOCY[JapCTBEHHblE MHBECTUIMM, BTOPOII — C
OpMeHTAIVell Ha YacTHBIA KallUTaj, Kak Oemopyc-
CKUI1, TaK ¥ MHOCTpaHHBIL. C y4eTOM OrpaHi4eHHO-
CTY OIOIKETHBIX CPEJICTB ¥ HU3KOII 3¢ HeKTMBHOCTI
OIOKETHBIX MHBECTUIINI OCHOBHBIM HPHOPUTETOM
B MHBECTUIVIOHHOIT Cdepe TO/DKHO CTaTh HMpUBIeYe-
HIfe KAl TaTOB/IOKEeHIIT YaCTHOTO CEKTOPa, BKII0Yast
HpsIMble HOCTPAHHBIE MHBECTUIVIN.

Benopycckue npeanpusiTusi B HacTosllee Bpe-
MsI KaK HMKOIJ]a HYX/JAITCsA B (pUMHAHCHPOBAHUIL.
ODKOHOMUKA CTpaHbl TpebyeT 3HAYUTENTbHBIX UH-
BeCTUIINIT KaK B KaIlMTajIbHbIE BIIOXKEHWS, TaK U B
060poTHBIIT KamuTan. bormee TOro, KOHKYpeHIs
Ha MUPOBBIX PBIHKAX, fla M HA BHYTPEHHEM pBIH-
Ke, MOfIpa3yMeBaeT He TOJIbKO BBICOKOE KauecTBO
IPOM3BOAVMOI NPORAYKIWM, HO ¥ YCKOPEHHBII
LIVIK/T BHE[[PEHVIsI HOBBIX TEXHOMTOTHUI i KOHKYPEHT-
HYyI0 cebecTouMOCTb. Bece aT0 03HauaeT HeMUHYeMO
KPYIIHbIEe MHBECTUIMOHHBIE BIOYKEHVSI I YCKOPEH-
HBII1 POCT IPOU3BOANUTENBHOCTH.

OCHOBHBIMU CIIOCOOAMM TIPUBIEYEHNS TIPsi-
MBIX MHOCTPAHHBIX MHBECTUIMII B 9KOHOMIUKY Pe-
crry6nuku bemapycp HO/MKHO CTaTh:

1) mpuBJevYeHNe MHOCTPAHHOTO KaluTaaa B
HpeAIPUHUMATENTbCKOI POpMe ITyTeM CO3[aHus CO-
BMECTHBIX NTPeAIPUATHIL;

2) peructpanus Ha Tepputopun Pecrybmuku
benapycp npegnpuATHil, IOMTHOCTDIO IIPUHAIEXKA-
I[MX MTHOCTPAHHOMY KaIlUTaIy;

3) mpuBedYeHVe MHOCTPAHHOTO KaMuTaja Ha
OCHOBe KOHI[eCCUIT VIV COTVIALLIEHNII O pasfiesie Mpo-
IYKINY;

4) cospmaHye HOBBIX JIBIOT W IpedepeHInii B
CBOOOIHBIX 9KOHOMIYECKNUX 30HAX, HATIPABIEHHbBIX
Ha aKTMBHOE MPUB/IeYeH)E MHOCTPAHHbBIX NHBECTO-
POB B OIlpefie/IeHHbIe PaliOHBI CTPAHbI.

Crioco6amyt pyBIeYeHs IHOCTPAHHBIX MHBe-
CTUILINIT B GETTOPYCCKYI0 9KOHOMUKY TaKXXe MOXKET
CTaTh: BO3MOXHOCTH IIPHOOPETEHNS MHOCTPAHHBIM
MHBECTOPOM MECTHOTO IIPeIPUATIS, CO3[aHue 3a-
rpaHMYHOrO (pymana (HOBOro), a TAK>Ke COBMeECT-
Horo mpenupusityisi. CerofHs e CylecTByeT HoBast
TEH/IEHIIVISI K HAIIPAB/IEHNUIO IPSIMbIX MHOCTPAHHbBIX
MHBECTUINIT y)Ke Ha IprobpeTeHye feiiCTBYOMINX
HpeAIPUsTUIL, B TO BpeMst KaK B IIPOLUIOM 60sibiiie
CTPOVM/IN TaKye MPEeRNpUATUS C HyIs. ITO MOXKHO
00BACHUTD TNI0banM3anmeil u yCUIeHneM KOHKY-
PEHIINM, YTO BBI3bIBaET HEOOXOAUMOCTD YCKOPEHNUs
mpoliecca HajmajKu MPOU3BOACTBA M CKOPEIIIIero
Havama paboThl mpeanpusaTus u 6onee GBICTPOrO
HOTyYeHNs] TPUOBUIIL.

[TpuBneyeHue B IMPOKMX MacIITabax Halyo-
HAJIbHBIX Y1 MHOCTPAHHBIX MHBECTULIMII B Oenopyc-
CKYI0 5KOHOMIKY TIpeciefyeT JONrOBpeMeHHbIe CTpa-
TernmyecKue e cosganus B Pecniy6rmke benmapycn
9KOHOMMYECK) Pa3BUTOTO, COIMATBHO OPUEHTUPO-
BaHHOTO TOCYAAPCTBA, XapaKTepPU3YIOLIETOCs BbICO-
KUM YPOBHEM >KV3H) HacelleH)sI, B OCHOBE KOTOPOIO
JIeXUT CMEIIaHHAsA S5KOHOMMKA, ITPeJIoIaramnas e
TOJIBKO COBMeCTHOE 3 deKTrBHOE (YHKIIMOHUPOBA-
HIe Pa3IMIHBIX GPOPM COOCTBEHHOCTH, HO U1 MHTEP-
HaIMOHA/IM3aLMI0 PbIHKA TOBAPOB, paboyert C1Ibl 1
KarmuTaaa. OTo u npuseneT Pecnybnuky bemapycp k
He00X0MMOMY 9KOHOMIYECKOMY 3P QEKTY.
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