CTBEHHOCTH IOPHANYECKHM JHUIAM CTPAHBI IIPH OCYLIECTBJEHUH HHBEC-
THLUMOHHBIX POEKTOB, McX0/AA M3 BhILIEM3IOMKEHHOr0, MOKHO CKa-
3aTh, UTO 3eMJsi NpuobperaeTcid WHOCTPAHHBIMM MHBECTOPAMH TOJBKO
110 ocobomy pacnopsixxeruio IIpesusenra Pecnybauku Benapycs.

Taxum 06pa3oM, OCHOBHBIMM chepamMu, KOTOPBIE UMEIOT OrpaHuyYe-
HMA JUIA JeATeJIbHOCTH MHOCTPAHHBIX WHBECTOPOB, siBjasoTces: obecne-
yeHue 060poHsb! ¥ 6esonacrocTy Pecnybnuku Benapyck; uarorosnesue
W peanu3anusdg HAPKOTHYECKHUX, CUJIBbHOACKCTBYIOUINX U S0BUTHIX Be-
WecTs; HHOCTPAHHBLIE MHBECTUIMM B MMYINEeCTBEe HPDHANYECKHUX JIuL,
3aHUMAKLIIX MOHOMOJILHOE MoNoXKeHue Ha puiEKe Pecnybauku Beana-
pPyCh; 00'BEKTHI, HAXOASILIHECH TOJBKO B CODCTBEHHOCTH roCyAapCcTBa;
0aHKOBCKAsA AeATENBHOCTB; CTPAXOBAA AEATENBHOCTh; 3eMeJIbHBIE OT-
HOILIEHUS.

E.H. Mempywkeeuy, KaHO. 3KOH. HayK
Bray (Muuck)

CTPATEI'HM BXOKJIEHHSA PECIIYBJ/IHKH BEJIAPYChb
B I''IOBAJIBHYKO HHBECTHIIHOHHY IO JESTEJbHOCTb

Peanusauus MHBECTHIIMOHHBIX Bo3MoskHOcTed Pecniybauku Bena-
PYCh 3@BUCHT OT I103MLMHM CTPAHbI [10 OTHOILUEHUIO K riobanusanmy Mu-
poBoii akoHoMuKH. M3BecTHO, 4TO OONBLIMHCTBO NPH3HAKOB rio0bayiu-
3auMy UMeeT MHBECTUIMOHHYIO OCHOBY. [ToaTomy npumeikasue nwoboi
CTpPaHbl K rnobajbHBIM IIPOLECCAM BO MHOIOM 38BMCHMT OT CTPATerdu
BXOXACHUA B 1J100aJIbHYI0O MHBECTUIMOHHYIO J€ATEJbHOCTh MJIH IJO-
6a/1bHOM MHBECTCTPATEIHH rOCYJapCTBa.

[arnas crpaTermsa OCHOBaHAa IpeX<Jie BCEro Ha creneHu u addex-
THBHOCTH MCIOJIb30BAHUSA BCEX BHJ0B MEKAYHADOAHBIX MHBECTHIMIA,
KOTOphIe MOAPA3AEJATCA 110 OTHOLIEHKUIO K HALMOHAJIBHOM 9KOHOMHU-
Keé HA WHOCTpPAHHBIE HHBECTHIIMM M HALMOHAJIbHBIC HHBECTHIUH 34 py-
Gexxom (3apyberkHble MHBECTHIIMH).

Ha ocHOBe npoBeACHHOrO MCC/JEAOBAHUA MHMPOBOM TEOPHMHM H mpa-
KTUKM ana Pecnybnuku Benapych mo XxapakTepy ¥ CTeNeHH OXBaTa
MOKHO BBIJAEJMThL YEThIPE BHAA CTPATErHMM.

1. Hacrynarensnas cekTopasibHasi, XapaKkTepU3yeTcs rocyAapcTBeH-
HbIM CTHMYJIMPOBAHMEM: MHOCTPAHHBIX MHBECTHLMH B OmpejesieHHbIE
OTpac/aM HAUMOHANbHON aKoHOMHKHM Benapycu (6morexHonorus, rese-
TUKA, OHOMOJIEKY/IAPHAA MHIKEHEPUs, 3eKTPOHMKA M T.A,); oTpacie-
BbIX M PErMOHAJIBHBIX HaNpaBjeHuil 3apybe’KHbIX MHBECTHLIMII.

2. HacrynarensHas 061edKOHOMUYECKada. XapaKTepu3yeTcs rocy-
JAPCTBEHHBIM CTUMYJHPOBAHMEM: MHOCTPAHHBIX WHBECTHOMH BO BCe
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chepsl HALMOHAJIBHOK 3KOHOMMKHM, KPOME YI'POXKAIOLUIMX HAalMOHAJb-
HOM 6e30macHOCTH CTPAHbI; 3apybe)MHbIX HHBECTHLOHMM BCEX oTpacJje-
BBIX M 3apyDesKHbIX HAIPABJEHUI, KPOME YrposkKalollUX HAauUuOHANb-
HO# 6e3011aCHOCTH CTPAHBI,

3. O6opouuTtensHas cekropanbHas. [Ipeanonaraer nposegeane mep
rocyA4apcTBOM MO 3alUTe OT MHOCTPAHHBIX MHBECTHUIIMMI OoTpacJsei, He
CBASAHHBIX C yrpo3aMy HALMOHAJIBHOUN 6e3011aCHOCTH CTPaHbI, U perJia-
MEHTALHI0 HApasJeHui 3apybesKHbIX UHBECTHLMIL,

4. OboporuTesbHas o0ueaKOHOMUYeCcKas. XapaxkTepuayercs 00-
[1eIKOHOMHYECKUM MPOTEeKIMOHM3MOM: OrpaHMYMTeNbHAA TapudHAas
cucTeMa, CACPHKUBAKOLIAA [IOMTUKA BBO3A U BbIBO3a KANIMTANA, YKECT-
KOe peryJupoBaHde MUI'DAlUH TPYAOBLIX PECYDPCOB,

MO>KHO 3aMEeTUTb, YTO TPETUI ¥ YeTBEePThIi TUIIbI 17100aJIbHOI MHBECT-
crpareruy OyAyT CAEPHKUBATE BXOXKACHUE Pecuyﬁ.nufcu Benapyce B rio-
faJIbHYIO 3KOHOMHKY, 8 [IePBLIIl ¥ BTOPOK THIlbl, HA060POT, AKTUBU3UPY-
10T AaHHbii npouecc. [Toaromy Haubosiee BRIMrphILIHbIM 6611 6B BEIOOD
ME’KAy HepPBbIM MJIM BTOPBIM THIIOM I100AJIBHOM MHBECTCTPATErHU.

OpHako DpMMBIKaAHME K y100anM3anuy 03HavyaeT YaCTUUHYIO [I0Te-
PO CYBEPEHHUTEeTa CTPAHBI, IOCKOJbKY CHMIKAKTCH MJH YCTPAHAKOTCH
Dapbepbl HA [IYyTH JBHXKEHUA TOBapoB, Kanuraja, pabodei cuibl, Tex-
HoJioruit, uapopmanuu. Bor nouemy opmuposanue riaobasibHoi HH-
pecrerparerun Besapycn ocHOBBIBaeTCA Takike Ha BeIOOpe, B 4bi0 M0JIb-
3y cjeAyer HOKepPTBOBaTh YacThi COBCTBEHHOro cyBepeHuTeTa?

Bxoxzaesne B ryio0albHYK HMHBECTHLMOHHYIO AEATEJBHOCTh, IO
MHEHHMI0 MHOruX aKoHoMucToB (AnaH I'puacner, Manyaaes Kacrensc),
He MoxKeT ObITh OCylecTBIeHO 6e3 CO3JaHusA PbIHOYHO-COBMECTHMOM
9KOHOMHKM C 9KOHOMHUKAMHM cTpaH-rjodanaizepos. JT0 O3Ha4YaeT AJs
Benapycu npexjie BCEro — yCKOpPeHHEe PhIHOYHBIX pedopM.

Opuako (cornacuo ouesnxkam EBPP) B Benapycu, Hauuuasa c
1995—1996 rr. u no 2003 r., umeer mecro obpaTHbIil X0a TpaHchoOp-
MAaNMOHHEBIX Hpoueccos. BoJbIIMHCTBO OUEHOK no 11 KpuTepusaM Ha-
xoaATcsA B npeaesax or 1 go 2 6an0B, YTO O3HAYaeT MOYTH HE U3Me-
HUBIIHMECS YCJIOBHS 3KOHOMUYECKOH jesArenbHocTd. Ho sameapnenue
peIHOYHBIX pedopm oraanser Benapyck or rin0banbHONK 9KOHOMUMKH,

Taxkum obpasomM, olpejgeseHHe TUIIA CTPATernu BxoxjaeHus Beisa-
pycH B r100aJIbHYIO HHBECTUILMOHHYIO [eATEIbHOCTD ABJAACTCH MEePBbIM
u HanboJiee BaXKHBIM 3TAlOM NOCTPOEHMA Mojesu riodanbHON MHBEC-
TCTPATErHH CTPAHLI.
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