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OueBMIHO, YTO (PUCKATBHBIN (PAKTOp He ABJIAETCA PEIIAIOIUMM IpY BbHIOOpe HallpaBIeHMs HOe3IKM, TaK
KakK 6oree Ba)KHBI COIMATbHO-9KOHOMMYECKas, MOMUTHYecKasd (0COOEHHO B TOCTENHUII TOM), CaHUTApHO-
SMNUAEMMOTIOTMYECKas ¥ 9KONOTMYecKas CUTYAl[uy B CTpaHe/perroHe, Halu4uue U JOCTYIHOCTDb JOCTOIpUMeYda-
TeIbHOCTEN, UHPPACTPYKTYpa ¥ CTOMMOCTD ITpoe3fa K MECTY OT/bIXa.
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IIpuBneyenne nuBecTUINIL B benapych: ycn1oBusa M MHCTPYMEHTbI

1. B pesynmbrare ucciefoBaHusA ObIIO BBIABICHO, YTO IIPOLIECC MPUBIEYEHN UHBECTULINIT IPeACTaBIAeT CO-
60it ofHY 13 pOpM MHTErpaIUy SKOHOMUKI CTPAHBI B MIPOBYIO 9KOHOMIUKY, @ TAK>Ke AB/IAETCS OFHUM 13 9 dek-
TUBHBIX MEXaHM3MOB OIpeJeNIeHNA MeCTa CTPAHbI B CHICTEME MEXXIYHAPOJHOTO pasfie/ieHus Tpyfa. VIHBecTuumm
IIOCPEfICTBOM TpaHCdepa B CTPAHY MEePEJOBBIX TEXHONIOTNUIT, HAYYHO-TeXHIYECKMX Pa3paboTOK 1 HOYy-Xay, OIbITa
OpTraHM3aluy, YIPABIEHNA U Pa3BUTHUA NPENIPUATHI, MaPKETUHTOBBIX, YIIPaBIeHYECKMX METOUK U IIPUEMOB,
HOBBIIICHNA KBaIM(PUKALVY IIePCOHAIa 1 IPYBHECEHM B HallMOHA/IbHbIe 9KOHOMMKI MUPOBBIX CTaH/IApTOB Be-
IeHus O6usHeca, KayecTBa IMIPOAYKIINY, OTHOIIEHNS K IIePCOHAY, IPOU3BOAUTEIBHOCTI TPY/AA OKa3bIBAIOT (YH-
JaMeHTa/lbHOE BIIMsHIE Ha JIOITOCPOYHOE PAa3BUTME CTPAHBI-PELMIIMEHTA.

2. Oco6eHHOCTDIO IIPUBJIEYCHNS MHBECTUINIL SB/IAETCS X MHOTOCYO'beKTHOCTD; CBA3aHHOCTb CO BCEMI CTa-
AUSAMM BOCIIPOMSBOJCTBEHHOTO IIPOLIeCca; pasHooOpasue (HOpM IPUBJIEUEHNS VM UCIOIb30BAHUSA MHBECTUIN-
OHHBIX pecypcoB (COBMeCTHbBIE IPeIIPUATIA, CTPATETYeCKIUe a/IbsSHChI, CIVAHNUA U ITOITIONeHS, KOHIIeCCUOH-
HBI€ IOTOBOPA, MHBECTUIIVIOHHBIE COTTIAIEHN, COIJIANIeHNA O pasfieie IPOAYKIUH, PENHBECTULMN, TAKETHI LIeH-
HBIX OyMar 1 T. [I.); JONTOCPOYHOCTD BIIOKEHMII KaIlMTala; MHOrooOpa3ue HalpaB/IeHU MCIIOIb30BaHV VIHBe-
cTunmit (IpousBOAICTBO, OOpalleHIe, COLMANbHO-KY/IbTYpHasA, HAyYHO-TeXHIYeckas 1 GMHaHCOBasA cepbl, MH-
bpacTpykTypa); KOHTPOJIb CO CTOPOHBI MHBECTOPOB 32 UCIIOIb30BAHNEM MHBECTUIIMI U YYacTUe VX B yIIpaBIie-
uunm [1].

3. OCHOBHBIMU YCIOBUAMHU 3((PEKTUBHOTO UCIOIb30BAHMS NHBECTULINI AB/IAIOTCA: HAMNYMe KOHKYPEHI[UN
Ha BHYTPEHHEM PbIHKE /I OTHOCUTEIbHO CBOOOMIHBII BXO/, Ha HEro; 3aIUTa IIPaB COOCTBEHHOCTHU U NMH(OpPMALNL-
OHHas IIPO3PAYHOCTD; MHPPACTPYKTypHAA M MHCTUTYLMOHA/IbHASA 00eCIIeYeHHOCTD HAIIVIOHAIbHON 9KOHOMMKIL;
HaJI/4yie JOCTATOYHO PasBUTOrO ¥ aKTUBHOTO HAIMOHA/ILHOTO OM3HeCa; Ha/ludue HayYHO-TeXHIYeCKOil 6a3bl B
CTpaHe U IIOCTOSIHHOE ee pasBUTHE; OJIarONPUATHOE COYeTaHNe CTEIIeHN OTKPBITOCTI 9KOHOMUKY, popM npede-
PEHIIMII ¥ IPMHINIIOB IPOTEKI[MOHN3Ma; COaTaHCHPOBAHHOCTD BBIBO3a OTEYECTBEHHOTO ¥ IIPUTOKA 3aPYOeXKHO-
rO KaIlMTaJIOB.

4. ITonydenue MaKCMMalIbHOM OT/a4yM OT NPUBJIEYEHN s MHBECTULINIL BO3MOYXKHO TOIBKO TP IIPOBEIEHUN CO-
OTBETCTBYIOIIEN aKTUBHOM TOCYyJAPCTBEHHOI IIPOMBIIIEHHO U MHBECTUIIVIOHHOM ITOIMTUKA, KOTOPas ABJIA-
€TCs OCHOBHBIM MHCTPYMEHTOM OIIpeJieNIeHN s MeCTa MHBECTULIMIA B IIPOIlecCe SKOHOMUYECKOTO Pa3BUTHA CTpa-
HBL. BakHeIMM yclIoBreM MOOKUTENbHOTO BIVAHNA MHBECTULIMI Ha SKOHOMIWYECKOEe Pa3BUTHE ABIAETCA CO-
oTBeTCTBYE (OPM M HAIpaB/IeHUI MHBECTULIVI CTPATETMYeCKUM M TAKTUYEeCKVM Lie/IIM 9KOHOMIYECKOTO pasBU-
THS CTPAHBbI, OIIPefe/IAeMbIM TOCYJapCTBOM U HAI[VIOHAIbHBIM OM3HECOM.

5. CucTeMHbIe ¥ MHCTUTYLMOHATbHBIE (AaKTOPBI, 06YCIOBIMBAIOIE HeOIarOMPUATHBIN NHBECTUIVIOHHBII
KIMMaT U Cflep)KUBAoliue IPUTOK MHBECTULNIL, ClIefyIolue: HI3Kasd KOHKYPEHTOCIIOCOOHOCTb Ipeobianaro-
I[eif YacTy TOBAPOB U YCIYT ¥ HepaBHBIE YCTIOBUS KOHKYPEHIINN; PA3MBITOCTD IIPAaB COOCTBEHHOCTHU U MHOP-
MAI[MOHHAsI aCMMETPIYIHOCTD; Ae(OPMUPOBAHHOCTD MHOIMX C(HOPMUPOBABIINXCS PBIHOUHBIX CTPYKTYP; C/Ia-
6as1 MHBECTUIVIOHHAS HAIIPaBJICHHOCTDb 1 HENOJTOTOBIEHHOCTD (DMHAHCOBBIX PBIHKOB; HEIIOC/IeNOBATeIbHOCTD
U HeOCTaTKY GpOpMUpPOBaHNUA IpedepeHINaTbHOIO PEeXIMa U CIEI[aIbHOTO 3aKOHOMIaTeIbCTBA; HU3KMIL YPO-
BeHb KOPIIOPATMBHOTO YIIpaBJI€HNs; He3aBEPIIEHHOCTDb IPOIeCCOB CTAaHOBIEHM B3aMIMOOTHOILEHUI Trocymap-
cTBa 1 6M3Heca, TPyfia U KalNTasa, XapaKTePHBIX LIMBU/IM30BAHHOMY PbIHKY; HECOIOCTAaBYMOCTDb HAJIOTOBOIT 1
OyXranTepcKoil OTIETHOCTH C MEKIYHAPOHBIMYU CTAHIAPTaMM; GI0POKPATHU3ALNS ¥ KOPPYIILINS SKOHOMIYIECKUX
OTHOLIEHUII.

6. CTuMynmpoBaHye 5KOHOMUYECKOTO POCTa CTPaHbl, B TOM YMC/IE C IOMOIIbIO MHBECTUIINIA, IIPEe/IIoIaraeT
006s13aTe/IbHYI0 BEIPAOOTKY TOCYAAPCTBEHHOI IPOrPaMMBbl IIPUBJIEIEHIS M OLIeHKY 9 PEKTUBHOTO UCIIOIb30Ba-
HYISl IHBECTULIMIT B 9KOHOMUKE, OfHVMM V3 K/IIOYeBBIX IIPYHLIUIIOB KOTOPOI HO/DKEH CTaTh AUBepCU(UIPOBaH-
HBIJI IOZIXOJ] K IHBECTULVIAM B 3aBUCUMOCTH OT OTpacieli-peljuIieHTOB MHBECTULINII, 4TO obecreynt 6oree ad-
(beKTUBHOE U IielleHalpaBIeHHOe VX JCIoNb3oBaHme. OCHOBHbIMU Memo0amu UCCie006aHUS SBIAIOTCA XPOHO-
JIOTMYEeCKUIT, TOTUYEeCKUIl, HAYYHBIX 0000IIeHNIT, SKCIIEPTHDIX OLIEHOK, CpaBHeHNUe, (GaKTOPHBII aHa/Iu3, TPYII-
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mpoBKy [IpoBefleHHOE MCCIefOBAHNE OCHOBAHO HAa KOMIUIEKCHOM 1 CUCTEMHOM IIOAXOfaX K M3YYEeHMIO MpO-
671eM COBEpLICHCTBOBAHMsI MHCTPYMEHTOB TOCYAPCTBEHHOIO PEryIMPOBAaHMs MHBECTUIVIOHHBIX IIPOL[ECCOB B
peruoHe B YCTIOBUAX KpUSNCA. YC/I08HO 20Cy0apcmeeHHble UHCPYMeH bl MHBECTUIIMOHHON TTOMUTUKU MOXKHO
HOAPAs/e/NnTDb Ha TPI IPYIIIIBL: MAKPOIKOHOMUYECKIIE, MUKPOIKOHOMUYECKIE U MHCTUTYLIMOHaNbHbIe. K makpo-
9KOHOMUUECKUM METOIAM OTHOCATCS MHCTPYMEHTBI, ONIpefieNAole 001esKOHOMIYIECKUIT KIMMAT MHBECTULINIA,
a IMEHHO BJIVSIIOLNYIE Ha TIPOLIEHTHYIO CTABKY, TEMIIBI POCTA 9KOHOMUKIL VI BHELIIHETOPTOBBIIL pexknM (OIpenernsi-
I0TCs1 KOMIIIEKCOM Mep OI0/PKe THO-Ha1oroBoit monntukn) [2]. K mukposkoromuueckum 0THOCATCS Mepbl, BO3JEl-
CTBYIOLVIE Ha OT/e/IbHbIE COCTAB/IIONIVE MHBECTUIIMIL WV HA OT/e/IbHbIE OTPAC/IN: HAJIOTOBbIE CTABKI, IPaBIIA
aMOPTHU3ALNI, TAPAHTUIL, ITOTHBIE KPeANUTBL. VIHCMUmyyuoHanvHvle UHCHpymeH Mol TO3BOISIOT HOCTIYb KOOP-
OMHALVY MHBECTULMOHHBIX IIPOTPAaMM YaCTHBIX MHBECTOPOB ¥ BKIIOYAIOT TOCYAaPCTBEHHbIC OPTAHbI IHBECTH-
IIVIOHHOIT IIONINTHKY, 0ObeANHEHIs TIPefIpUHIMATeIel, NH(OPMALMOHHbIE CUCTeMBL. [ocydapcmeentoe pezyu-
posanue uHBeCMUUUOHHOL 0eTMebHOCHIU OCYILIECTBIACTCS CIEAYIONMMY MEeTOTAMMA:
— NIPSMBIM Y4aCTHEM TOCYAAapPCTBa B MHBECTUIVIOHHO [IesSTEIbHOCTI Ty TEM:

— IPUHATHS TOCYAAPCTBEHHBIX MHBECTUI[MOHHBIX IIPOrPAMM U (pUHAHCHPOBAHIS X 3a CIET CPEACTB PecIy-

O/IMKAHCKOTO OIOMKETa;

— [IPefOCTAB/IEHNsI [IEHTPAIM30BAHHBIX NHBECTUIVIOHHBIX PECYPCOB 113 CPEICTB PECIYOIMKAHCKOTO O10Ke-

Ta /151 GMHAHCHPOBAHNUS MHBECTUIIMOHHBIX IPOEKTOB Ha OCHOBE ITATHOCTH, CPOYHOCTU U BO3BPATHOCTH;

- pegocrasienns rapantuit [IpaBurenscrtBa Peciy6nmku Benapycs o kpennram, IpyuBIeKaeMbIM AJISI pea-

JM3aLNU NHBECTUIMOHHBIX IPOEKTOB; IIPOBEIEHNUS TOCYAPCTBEHHOI KOMIUIEKCHO 9KCIIePTI3bI MIHBECTH-

I[VIOHHBIX IIPOEKTOB; IIPEIOCTABICHNS KOHIIECCUIT HAallMOHATbHBIM I MIHOCTPAHHBIM NHBECTOPAM;

- co3fiaHyeM OarONPUSTHBIX YCIOBUIL [/IsI Pa3BUTHS MHBECTUIIMOHHOI AESITe/IbHOCTH Iy TEM:

— OKa3aHVs MHBECTOPAM TOCYAAPCTBEHHON MO PIKKIL;

— 3aIMTHI MIHTEPECOB VHBECTOPOB;

- cospauys Ha Teppuropun Pecy6mmku Bermapych cBOOOIHBIX 9KOHOMIYECKIX 30H;

— OIIpefieNieHNs YCIOBUIL BIIafleHNs, TI0/Ib30BAHYISA Y PACIOPsDKEHNA 3eMJIelt, He[paMi, BOJIAMMU 1 JIeCaMIi;

— IIPUHATIS AaHTUMOHOIIOJIBHBIX Mep 1 IIpecede s HefJoOPOCOBECTHON KOHKYPEHINI;

— OIIpefieieHNs1 YCIOBUIL IIPUBATU3ANU 00BEKTOB, HAXOMAIIUXCS B TOCYIAPCTBEHHO COOCTBEHHOCTH;

— COIeVICTBYISI PA3BUTHIO PHIHKA [IEHHBIX OyMar;

- mpoBeneHust 3G GeKTUBHON OI0IKeTHO-(GIUHAHCOBOIL, HAJIOTOBOIT, EHEKHO-KPENUTHOI U BaTIOTHOI I10-

TUTHKY;

— UCIIO/Ib30BAHMS IPYTUX GOPM ¥ METOIOB FOCYAPCTBEHHOTO PEryINpOBaHNsI B COOTBETCTBIY C 3aKOHOJA-

TenbcTBOM Pecriybnmkm bemapycs.
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Pa3BuTie TOProBo-3KOHOMIYeCKNX oTHOIeHnit Typkmenun u benapycn

Pecniy6nuka Bemapycy m Typkmenucran ¢ 1992 r. mopmmcanu 6onee 100 cornamreHmit IO pasiMdHBIM
HaIpaB/IeHUAM JeATEeNbHOCTH, U3 HUX 10 corlamennii o 5KOHOMIUYECKOMY COTPYSHIYECTBY. BakHermum no-
KyMEHTOM B 3KOHOMUYecKoil cepe sBmsercss Cornantenne Mexxay IIpaBurtenbctBoMm Typkmenncrana un Ilpa-
BUTENbCTBOM Pecriybnmkm Benapych o TOProBo-sKOHOMMYECKMX OTHOLIeHNX oT 10 fexabps 1993 . B cooTBer-
CTBUM C 3TUM JIOKYMEHTOM, CTOPOHBI JJOTOBOPM/INCH HE IPUMEHATDh MEXY CTPaHaMI TOPrOBble OTpaHNYEHNA,
006513a7IMCh OKa3bIBAaTb COMIEIICTBIUE B COXPAHEHNM NIPEXKHIX IIPOU3BOJICTBEHHDIX ¥ TEXHOTIOTMYECKIX CBA3E, 10-
TOBOPWINCH OIIPeNeATh IOPALOK U 00beMBbl B3aIMHBIX IIOCTABOK BaYKHEVIINX BUIOB IPOLYKIVUM, B TOM YNC-
Jle Ha TOCYAapCTBEHHbIE HY>KMIBI, 3aKPEMN/IN BO3MOXXHOCTb 3aK/ITIOYEHMs [JaIbHENIINX IPODIIbHBIX COITIallle-
Huil. VI BIIOC/IEICTBUM TaKue JOTOBOPBI ObUIM MOIIMCaHbl: HanpyuMep, 17 mast 2002 . OfHOBPEMEHHO ObUIN 3aKJTH0-
weHbl JJoroBop o apyxbe u corpygHndectse, KonBeHuus 06 nsdexxaHnu ABOIHOTO HATOTOOOIOXKEHNSI B OTHO-
IIEHNMY HAJIOTOB Ha JOXOMbI M KamuTain (uMyIecTBo), Coralrenne o IPMHIMIIAX B3MMaHMsA KOCBEHHBIX HAalOTOB



