e pacIllMPUTL IpaBa NpPEeANPUSITAM B PelIeHUH paga (PUHAHCO-
BO-9KOHOMHMYECKHMX BONPOCOB (B YACTHOCTH, B YCTAHOBJIEHUHM LI€H, BBe-
JIeHUHM 3asBUTEJIbHOrO NPUHEIUANA 00pa30BaEUA MPEAIPUATHM] U T.11.);

* CHH3HUTH YPOBEHb HAJIOrOBOM HArPY3KM HA NPEAIIPUATHSA 10 yPOB-
HA, PpaBHOro npumepHo 25 % BasoOBOro BHYTPEHHEr0 UPOAYKTA, AEH-
creyiomero B Poccuiickoit @enepanuu;

* COKPATHTH KOJIMYECTBO OPraHOB (hMHAHCOBOrO KOHTPOJIA B CTPAHE;

e YCTPAHWUTH 9KOHOMHYECKHe B (PMHAHCOBBIE OrPAaHUYEHUA B (DOP-
MUPOBAHMHU NPEANPUHUMATENBCKUX CTPYKTYD U MX (PyHKIMOHUPOBA-
HUM; CO3AATh PAJ (PUHAHCOBBIX JBI'OT AJISI BHOBb BOZHUKAIOIUX MAJILIX
¥ CPeTHAX NPeAuPUsTHA B IEPBBIX 2—3 roia uX NesATEeNbHOCTH; YBeaU-
yuTh (PUHAHCOBYIO HOANEPIKKY M3 BIof2KeTa MaJbIM NPEANPUAATAAM H
(depMepcKuM X03AMCTBaAM;

e co3/aTh B cTpaHe GoJnee MOAXOASAILYIO CPeAy AJs NPHUBJIEYEHMS
MHOCTPAHHBIX WHBECTAUMHA M TeM cambiM O0eCneuuTs YCJIOBHS ANs
npeAnpUATHH B ejie MOOMIM3anum (puHaHCOBBIX pecypcos. Heobxoau-
MO OOHOBHTBH OCHOBHBIE IPOM3BOACTBEHHBbIEe (DOH/B! (M3HOIMIEHHOCTh UX
HA MHOTHUX NPEANPUATHAX cTpaHbl cocraBaser 60—80 %);

+ Bonee MIMPOKO MCHOOJB3OBATH ONBIT OCYLIECTBJIEHHS COUMAJIL-
HO-DKOHOMMYECKOH (B TOM umcne M (PMHAHCOBOM) IOJMTHUKHM TaKHX
crpaH, Kak ['oaxonr, Curranyp, HoBas 3enanaus, liseitngapus, CILIA,
Beaukobpuranus, Kanaga, Upnaaaus, umeomux Hanbosee BHICOKAM
YPOBEHb 3KOHOMUYECKOM cBOOOAB! Cpeay CTpad Mupa.

Kpome Toro, HeobXo4uM0 aKTUBU3HPOBATE (DMHAHCOBYIO NMOJNUTHKY
M B COLMAJIbHOU cdepe, B YaCTHOCTH, B JieJie IOBBIMICHUSA 3apIIaThl OT-
JleTbHBIM KaTeropusM paboTHuUKOB OomxerHOM cdepsr (obpasosarus,
3/ paBOOXPaHEHMA, KYJbTYPHI), JaJibHEHIIero MOBLIIIeHUA Nocodui ma-
TEpAM IIPH POXKIEHUH NEepBOro U Broporo peberka, mocobmit MHOTOZET-
HBIM MATEPAM H [p.; BBECTH MEAMIIMHCKOE CTPaXOBaHUE JUIA I'paK/jaH
pecny6JMKHA, OCYLIECTBUATh PAJA APYIMX MEPOIPHATHM, KOTOPbIE CrI0CO6-
cTBOBaaM OBl POCTY MHAEKCA PA3BUTHUA YEJIOBEYECKOro NOTeHIUaa.

C.®. 3ybapeea, kaHO. 3KOH. Hayk, doueHm
Bray (Munck)

IMPOBJIEMBI HAJIOTOOBJIOd KEHHA HHOCTPAHHBIX
HHBECTHIIHHA B YCJOBHAX OTKPLITOH 9KOHOMHUKH

C'rpaau. BCTYHNHBIINE HA NYTh PbIHOYHOI'O pA3BUTHA 3KOHOMHKH,
‘3aMHTEepecoBaHbl B obecnieyeHUM CTAOMILHOCTH, 3KOHOMUYECKOr0 poc-
Ta, IPpUBJeYeHUHM MHOCTPAHHOI'O KanuraJsa. l'lpmvxme HMHOCTPaAHHBIC UH-
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BeCTUIMK 0DecreuruBaOT CBEJCHUsS 00 MHOCTPAHHBIX PBIHKAX, YIPaB-
JIECHUU ¥ DBIHOYHOM AESATENBHOCTH, & TaKXKe A0CTYN K (hUHAHCUpOBa-
HUIO M YOPaBICHUIO (PUHAHCAMH, COBPEMEHHBIM I[IPOU3BOACTBEHHBIM
TEXHOJOIMAM, KOMIBIOTEDHBIM CUCTEMAM U TEJIEKOMMYHUKALUOHHOMY
0bopyl0BaHUIO.

Takue uHBECTUIMM YIAaCTBYIOT B CO3/(AHUM HOBBIX paboyux mecr, a
TAKKE SHBJAKTCS BaXXHbIM HCTOYHHKOM HAJOI'OBBIX NOCTYIJIEHHAH.
B ycnoBusix oTKpeITOM 3KOHOMMKH JOCTYI MHOCTPAHHOIO KallMTala HA
OTEe4YeCTBEHHBIN PLIHOK B IIePBYIO OUepejb PeryjJupyercsi HajaoroobJso-
JKCHUEM. ;

OnelT MUPOBOiA NPAKTUKH HAJNOTO0OJI0KEHUA TOATBEPIKIALT, YTO
HAJIOroBas IMOJNUTUKA ANS [PUBJEYEHUS] UHOCTPAHHBIX HHBECTHIIHIT
noJkHa 0a3upoBaTHCA HA JIBYX OCHOBHBLIX IapamMerpax: pOCTOTe Ha-
JIOTOBOUM CHCTEMbI ¢ MHHUMAJBHBIMY HAJIONOBBIMHU CTHUMYJIAMU JJIs
MHOCTPAHHBLIX MHBECTOPOB M KOODAMHALMYA BHYTPEHHEro HaJIOrOBOT'O
3aKOHOJAATEJIbCTBA CO CTPAHAMM — UMIIOPTEPAMM KAIMUTAJA.

Bujbl HaJIOrOBBIX CTUMYJIOB, IPUMEHSAEMBIX CTPAHAMM — HUMIIOP-
TEpaMy KanuTajla, MOXHO pas/ie/IuTh Ha /iBe I'PYIlbl:

e CTUMYJIbl B BHJle CHU)KEHHWA CTABOK HAJIOTA WJIKA OCBODOXKACHUIT
OT ero ynJjaThbl AJI MHOCTPAHHBIX WHBECTHUI[UI;

e CTHUMYJbl JJs MHBECTUPOBAHUA [JI5I MHOCTPAHHBIX U MECTHBIX
HHBECTOPOB.

CTuMynHpOBaHUE YTEM CHUXKEHHS HAJIOIOBBIX CTAaBOK HMeeT
BU/| HAJIOrOBBIX KAHUKYJ, [0/pasyMeBalU{UX 0CBOOOXKAeHUe Kanu-
TAJIOBJIOXEHUN B HAYANbHBIA LEPUOJ.

Haunorosas 6asa MOXKeT OLPEAEIATHCHA ¢ YYeTOM CHeLUATBHBIX HOPM
aMOpPTHU3aLUHU, IICPeHeceHNs YOBITKOB Ha Jpyrue epruoibl, UCIOJIb30BAa-
HUSA IPeMMYLIECTBEHHbIX METO/{0B OLeHKH TOBAPHO-MATEepPHAJILHBIX LIeH-
HOCTEi, JOXOAOB U YOBITKOB OT MBMEHEHUs BAMIOTHBIX Kypcos. U xors
3T CTUMYJIbl HAllpaB/leHbl HA yBeJIMYeHue 00'bemMa MHBECTHIIMI, UX [IPHU-
MeHEHUe He IPUBOAUT K KeJaeMOMYy 9KOHOMUYECKOMY POCTY.

IIpuuynHa 3TOr0 B TOM, YTO TAKHE CTUMYJbI co3/at0T auddepeHua-
MI0 B HAJIOPOODJIOMEHUN, KOTOpas OPUBOANT K Hea(heKTUBHOMY pac-
[pPeIe/ICHUI0 KAMUTala MeX/Jy PasJIH4YHBIMH OTpaciiaMu, cnocobamu
(hunascupoBaHuA U Gopmamu cobcreHHocTu. Hanmorosas nonuruka B
OTHOLIEHUHM MHOCTPAHHOTO KAllNTaJIa B PA3BUTHIX CTPAHAX B HACTOSIIIMA
MOMEHT [I€PEOPUEHTHPOBAHA HA CMATYEHHAE 9TOr0 BPEAHOr0 BO3AENCTBAA
nyTem BBefeHnA 00Jiee HUBKNX M YHUBEPCAJIbHBIX CTABOK HAJIOrOB ¢ 00-
Jlee MMPOKOU 0a30i HAJOrO0DJIOMEHMA, )

BoJsiee ahpdexTHBHBIM TOAXOAOM K [IPHUBJICYEHHIO MHOCTPAHHOIO
MHBECTOPA ABJSAETCH [IPO3PAYHOE U IPEACKA3yeMOe HaJ0roBoe 3aK0HO-
AAaTeNbCTBO C HU3KMMU CTABKAMM, IPUMEHAEMbIMMU K IIMPOKOMY Ol pe-
JIeJIEHMIO 0X0/1a, U C HeoOXOAMMbIMU 10JI0KeHUAMH, obecrieunBa-
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MMM KOMIICHCAUMIO MHQJIANUOHHEBIX noTepb. Takoil moaxoxn, kpome
TNPHUBJIEKATEJBHOI'0 MHBECTUIIMOHHOIO KJIMMATA, [I03BOJIAET CO3JaTh OT-
HOCHTEJIBHO HeﬁTpaﬂbHYIO HAaJIOTOBYIO CUCTEMY C MMUHMMAJbHBIM MCKa-
Kawumum BOS}leﬂCTBHeM Ha pacupeje’ieHue KanuTajia 4 BO:JMO)KHbIﬁ
9KOHOMMYECKHI POCT BHYTPU CTPaHBEI.

HU.H. Anewkesuy, accucmeHm
BraY (Munck)

ITPOBJIEMBI 3®PEKTHBHOI'O YIIPABJIEHHA
PECYPCAMH IIEHCHOHHOI'O U COITHAJIBHOTO
CTPAXOBAHHA

OBOJIIOLMOHHEBIE [IPOLIECCHl Pa3BUTHUA oOIecTBA NpPefONnpPeieIsIOT
M3MEHEHMUSA M B COLUAJBLHOM 3ALUTE HACEJNEHUA, KOTOPas ABISAETCA OX-
HUM M3 BaXKHEHIUIUX 3JIEMEHTOB 3KOHOMHYECKOM CHCTEMEI rocyaap-
cTBa, 0COOEHHO B YCJIOBHSAX IIOCTPOEHHA €ro COIMaIbHO-3KOHOMHUYEC-
KO# mozesin. B ¢BsA3M ¢ 3TUM Ha COBPEMEHHOM dTalle BO3HUKaeT Heobxo-
AMMOCTB pa3paboTKu TeopeTHYeCKOM MOJeJId COMAaJbHOM 3allUThl Ha-
celeHus, aleKBATHOM TPAH3WTUBHOM sKOHOMuKe Besapycu.

OaHOM U3 HEePBOCTENEHHBIX 3a/4a4, 110 HAIIEMY MHEHM IO, ABJIAET-
cst 06ocobeHne NEHCHMOHHOIO U COIMANBHOr0 CTPAXOBAHMUA B paM-
Kax Pouzsa couunansHon sauurel Hacenenusa (PC3H), yto obycaos-
JIeHO pasauyueM 0a30BbIX (QYHKIMOHAJBHBIX OPMHIMIIOB JAaHHBIX
[IOJICUCTEM ¥ HeOOXOAMMOCTHIO OONTUMHU3ALMM pacupeAeTuTebHbIX
IIPOLLECCOB.

B cBsi3u ¢ peIHOYHOM TpaHCOpMaI e CUCTeMa BBIILIAT 10 COLUallb-
HOMY CTPAXOBaHHUIO IIpeTeplesa Cepbe3Hble N3MEHEHU A, IMOABUIINCE J0-
IOJIHUTEbHBIE PACXOABI, M3MEHMIOCH (PMHAHCOBOE obecrieueHHe CucTe-
MbI. 9TO TpebyeT YTOYHEHHOM I'PYNIHAPOBKHA COBOKYITHOCTH BBIILIAT O
OAHOPOJAHBIM IIPU3HAKAM M KJacCH(PUKanuUu UX ¢ yueToM (PyHKIMOHAIb-
HOro HasHayeHMs (COAePIKAHMA) U MCTOYHMKOB (PMHAHCHPOBAHUSA CONH-
anbHBIX TPAHC(HEPTOB U PacXxooB..

Oco6eHHOCTBIO IOCYAAPCTBEHHOrO0 IMMEHCHOHHOIO M COIMAJBLHOTO
CTpaxOBAHUSA ABJISETCHA UX (PMHAHCUPOBAHME U3 CHENUANBHBIX LeNeBbIX
tougos. OTHOLIEHU, CBA3AHHBIE C POPMUPDOBAHUEM M MCIIOJIL30BAHAEM
conuanbHbIX (POHAOB, ABAAIOTCA COCTABHON YaCThIO 061erocyAapcTBeH-
HBIX (DMHAHCOB, YTO IO3BOJISAET PACCMATPHUBATH MX KAK CAMOCTOSATENb-
HyI0 KaTeropuio, BHIPAXKAIOIIYI CHCTeMy (HHAHCOBHIX OTHOILLUEHHH,
OHOCPeAyIOIMX UEHTPAIN30BAHHYI0O aKKYMYJIALHKIO NeHEXKHBIX CPEACTB
Ha NpPUHIOMIAX HapUTETHOCTH CTpaxosareseidl A (DMHAHCHPOBAHUA
PACXO0/10B [0 IEHCHOHHOMY M COIMAJIBHOMY CTPaXOBAHUIO.
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