OIMPAHNYEHUE MPUTOKA MHOCTPAHHbLIX UMNBK< TULNM
M 3ALLNTA HALIMIOHA/IbHOW BE3OMACHO* TU
PECIMNYBJINKWN BEJIAPYCb

M.0O. PenbeBCcKuiA

CneuuanncTsl B 06/1aCTU 3KOHOMUKM OTMeYatoT, 4To npupoct BBI nto6o-
14) TOCYAapcTBa HamnpsaMylo CBfi3aH C 06bemamy MHBECTWULWIA B 3Ty CTpaHy, Kak
BHYTPEHHUX, TaK W BHeWHMX. Micxofs U3 MUPOBOro OMbiTa YCTaHOB/IEHO, YTO ec-
HU NpAMble MHOCTPaHHbIe MHBECTULMM cocTaBnAloT MeHee 0,3% oT BBI nto6oro
rocyfjapcrea, TO ero NPMpPOCT Hen3bexxHo nagaet. Ho ecnu 3T UHBECTULUN B TOf,
npesbiwaroT 3%, Npoucxoant n npupoct BBI1, kak MuHuMyM, Ha 2,5%. lMpume-
HWUTeNbLHO K Benapycu npsmMble MHOCTPaHHble UHBECTULMW [AO/MKHLI COCTaBAATb
B rof ot 60 go 600 mnH. gonnapos CLUA [1, c.49].

MPUTOK MHBECTWLWI B 3KOHOMUKY NO60IA CTpaHbl 06ecneymBaeTCs, npex-
[ie BCero, CTabUnbHOCTbIO ee 3aKOHOAATeNbCTBA. JTO YTBEPXKAEHWE B MOMHOM
Mepe NMpuMeHMMO U K Pecny6nvke Benapycb, KoTopas KpaiiHe-3avHTepecoBaHa B
LUMPOKOM MPUBAEYEHUN MHOCTPAHHbIX MHBECTMUMA. [ns, yCAEWHOro pelleHuns
Mpo6nembl  NpUBMEYEHWS  WHBECTMLWIA  HEOBXOAUMbI flofMTUYecKass, 3Ko-
HOMMYeckas 1 (hHaHcoBas CTabubHOCTb B rOCYAapcIBe, COOTBETCTBYHOLLAA Op-
raHW3aumMoHHO-NpaBoBas 6asa, rapaHTUpyowas b1aronpusaTHble YCnoBWS Ans
MHBECTOPOB [2, ¢.13].

BcTynneHne B CUNy MHBECTULMOHHOTO KOAEKCA He NPUBEO K 0XWaemo-
MY YBEMMYEHWIO MPUTOKa MHOCTPaHHbIX MHBECTULIMIA, Tak Kak MHOTMe Mofioxe-
HWA KOfieKca, Hanpumep, rapaHTUM U AbFOTHI MHOCTPAHHbLIM WHBECTOPaM, CO3Ha-
TeNbHO WK 6eccosHaTenbHO GNOKUPYIOTCA FOCYAapcTBOM B LIENAX OXPaHbl Ha-
LIMOHaNIbHON 3KOHOMMYEeCKO 6e30MacHOCTM CTpaHbl, No4 KOTOPOi MOHMMaeTcs
COCTOSIHME 3aLMLLEHHOCTM 3KOHOMUYECKUX WHTEPECOB /IMYHOCTM, 06LLecTea U
rocyfiapcTea OT BHYTPEHHMUX W BHELLHUX yrpo3[3].

OOGBEKTOM [laHHOFO) UCC/Efl0BaHNA ABNAETCA FOCYAapCTBEHHas MOMNTMKA
Pecnyb6nukn Benapycs™ N0 NPUBAEYEHNIO WHOCTPaHHbIX WHBECTULMIA 1M OXpaHe
HaLMoHanbHoW 6e30mnacHoOCTH CTpaHbl. Llenb faHHOro mccnefoBaHns —paspaboT-
Ka KOMMIEKCHbIX, TEOPETUYECKMX U MPaKTUYECKMUX NPES/IOXKEHNIA N0 COBEpPLUEH-
CTBOBaHWMIO WMHBEETULMOHHOIO 3aKOHOAATENbCTBA, PErynvpyloLlero npusiedyeHme
VHOCTPaHHBIX."MHBECTULMIA. [lpu MpOBefieHUN WCCNefoBaHNA UCMO/b30BaIUCh
METOAbl ‘@Hann3a 1 CUMHTEe3a, Hay4HOI abCTpakuum, CPaBHUTENbHOIO U CUCTEMHO-
ro noAxopa.

OuyeBMAHO, UYTO WHTEPEeCbl WHOCTPaHHbLIX WMHBECTOPOB W  CTPaHbl-
peuuMnueHTa CoBMajatoT faneko He Bcerga. [lpsmas 0683aHHOCTb CTPaHbl 3aLu-
LLaTb MHTEPEChbl CBOMX TpaxkAaH, W Npaso Bblbopa crnoco60oB 1 NPUEMOB perynu-
pOBaHWA MHBECTULIMOHHOM AeATeNbHOCTY BCerAa ocTaeTca 3a rocyaapctsom. 1lpm
pa3paboTke cTpaTerny rocyAapCTBEHHOro PerynnupoBaHus MpPUB/EYEHUSA WHO-
CTPaHHbIX WHBECTULMIA, CNedyeT YUYWTbIBaTb MHTEPECHbl KaK WHOCTPaHHbIX WHBe-
CTOPOB, TakK W rocyfapcTea-peLunueHTa, B faHHOM cryyae Pecny6nukun bena-
pycb. [NaBHOe - HaliTW rapMOHUYHOE B3aMMOJENCTBIE UHTEPECOB 06eNX CTOPOH,
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4TO6bl COTPYAHWYECTBO ObIIO MaKCUManbHO BLIFOAHO W FOCYAAapCTBY M WHO-
CTpaHHOMY MHBeCTOpy. WHaue eCcTb pUCK M6O OCTaTbCs BOBCE 6e3 MHBECTULWA,
nnbo AaTb MHOCTPaHHLIM MHBECTOPAaM BO3MOXHOCTb MOMHOCTbIO 3aXBATMTH Pbl-
HOK.

MpoBefgHHOE MccnefoBaHVe MO3BONSET cAenaTb psf BbIBOAOB U Copmy-
NMPOBaTb PEKOMEHAALMM W MNPeANoXeHMs No OnTUMW3aLUMA WUHBECTULMOHHOMO
3aKOHO/AATEeNbCTBA.

[na peleHns npo6nembl NPUBAEYEHUS WHOCTPaHHbLIX MHBECTULWIA Heob-
XOOMMO KOMMIEKCHOE pediOpMUPOBaHNE MOMUTUKO-3KOHOMUYECKO CUCTEMbI Y
co3faHne ONTUMalbHOTO MHBECTULIMOHHONO KIMMaTa, KOTOPbIA BKAOYaeT COBO-
KYMHOCTb YCMOBWIA, BAUSAIOLLMX Ha NPUTOK MHOCTPAHHOrO Kamutana, Takux Kak
OTHOLLEHME rOCyAapCTBEHHOW BMacTM K WHBECTMLMAM, MpaBOBOWA peXxum npu-
B/IEYEHNSA W 3aLLMTbl MHOCTPAHHLIX WHBECTULIMIA, MOCNefOBaTENIbLHOCTL B NpoBe-
LEHUM 3KOHOMMWYECKOR MOANTUKN W CTabWIbHOCTL YCMOBUWIA OCYLLECTBIEHUS XO-
39/ACTBEHHOW aesTensHocTu [4, c.4]:
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