Jis KoOpOWHALIMK JEeSTeTHHOCTH HAMOHAJIBHBIX M HWHOCTPAHHBIX
HWHBECTOPOB 10 0OecIieueHuIo peoOpMHUPOBAHNS HAPOTHO-XO3AHCTBEHHOTO
KOMILIEKca cTpaHbl 00pa3oBaH KOHCYNBTaTUBHBINA COBET 10 HHOCTPAHHBIM
nHBectunuaM npu Ilpesuaenre Pb, nMmeromuil B coctaBe Kpome rocynaap-
CTBEHHBIX JJOJDKHOCTHBIX JIUI] IPEACTABUTENCH JAETOBBIX KPYTOB PeCITyOIH-
KW ¥ HHOCTPAHHBIX TOCYAapCTB.

CornacHo JAEWCTBYIOIIEMY 3aKOHOJATENbCTBY, B Hallleil cTpaHe Bce
WHBECTOPHI HE3aBUCHMO OT ()OPM COOCTBEHHOCTH W BHJOB WHBECTHUIIMOH-
HOHM JIeATeIbHOCTH UMEIOT pPaBHBIE TpaBa IO €€ OCYIIECTBICHUIO, €CIH
HMHOE HE YCTaHOBJIEHO JAPYTUMU 3aKOHOAATEIbHBIMU aKTaMHU.

T'ocyaapcTBO rapaHTUPYET 3alUTy MHBECTHIIUN HE3aBUCUMO OT (hopm
COOCTBEHHOCTH YYaCTHUKOB MHBECTHIIMOHHOW JesITeNbHOCTH. HBECTUIINH
HE MOTYT OBITH 0€3BO3ME3HO HAIMOHAIN3UPOBAHBI WIH PEKBHU3HUPOBAHBEL.
BosMesmHOe U3BSTHE TMPUMEHSETCS TOJNBKO Ha OCHOBE 3aKOHOIATEIBHBIX
akToB. CHIOpHI, BOSHHUKAIOININE B PE3YyIbTATe MHBECTHUIIMOHHOHN IEATEIHHO-
CTH, PACCMATPUBAIOTCS CYJaMH WIHA TPETCHCKUM CYIOM.

Jis  cTUMYIHpOBAaHWS TPHUTOKA WHBECTHLUH 3aKOHOIATEIHCTBOM
MIPEJOCTABIICHBI TIpaBa HA JITOTH M TAPAHTUH UIS CO3JAHUS TPEIANPUSATHI
C MHOCTPAaHHBIMU MHBECTHULIUSMHU MPHU COOTIOACHUN MHUHUMAIBLHOW CYMMBI
BKJIaJla MHOCTPAHHOTO YYaCTHUKA, PETUCTPALlNY B MUHHUCTEPCTBE BHEITHUX
SKOHOMMYECKHUX CBSI3€M U IPYTUX yCIOBUM.

[Tpu 3TOM TOCYNapCTBO HE TOJHKO 3aIUIIAeT MHBECTOPOB, HO U OKa-
3BIBACT UM MOJJICPIKKY, BKIIIOUAS:

— JITOTHI TI0 HAJIOTOBBIM, TAMOYKCHHBIM TLIATEkKaM;

— rapantuu [IpaButenbctBa Pb;

— ICHTPAJIH30BaHHBIC HHBECTUIIMOHHEIC PECYPCHL.

J1st mpoBenieHusl LeNeHapaBIeHHON rocyAapCTBEHHON MOJUTUKU B
00J7aCTH WHBECTUIMOHHOW NEATEIBHOCTH pa3pabaThIBAIOTCS CIICIUAIBHBIC
HauumonaneHble nporpaMmbl NPUBJIEUYEHUSI UHBECTULUN (MHBECTULMOHHBIE
MIPOTPaMMBbl).

YK 330.322 (476)
WHBECTUIIMOHHBIN KIUMAT B PB
Yypeiino O. H.

YO «I'poaHeHCcKull rocy1apCcTBEHHBIN arpapHblil yHUBEPCUTET)
r. I'poHo, Pecnyonuka benapych

Cosznanne 3¢ hekTHBHON dYKOHOMUYECKOU cucTeMbl B Pb, cbamancupo-
BaHHOM MO TEMIaM COLMATbHO-9KOHOMUYECKOTO Pa3BUTHS CTPAHBI U JIOCTH-
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JKEHUIO COOTBETCTBYIOIIEH 3TOMY YpPOBHIO Pa3BUTHS MPOU3BOIUTEILHOCTH,
TpeOyeT TPOBENCHHS CTPYKTYPHBIX H3MEHEHWH. JloCTkeHHne 3TuX Ieneit
CBSI3aHO C TPEOIOJICHHEM TPYIHOCTEH B MOBBIMICHUH 3(PPEKTUBHOCTH TPO-
W3BOJCTBEHHON CQEphl, YTO B CBOIO OUYEpE/b OIPENCIIIeT HEOOXOIUMOCTh
pa3BUTHSI MHBECTULMOHHOM AesTeNnbHOCTU. lIOBbIIEHNME WHBECTUIIMOHHOMN
aKTHBHOCTH ¥ 3(Q(PEKTUBHOCTH MHBECTUIIMOHHON AEATEIHHOCTH B HACTOSIIIICE
BpEMsI CTaJIO KITFOYCBOH MpoOIeMoii SKOHOMUYeCKoro pa3sutus Pb.

[MonoxwuTtenpHOE BIMSHHUE HA PEUICHUE MAHHBIX MPOOIEM U pa3BUTHE
OTEUYCCTBECHHBIX MPEIIPUATHI MOXET OKa3aTh CO3laHHe (HUHAHCOBO-TIPO-
MBIIUICHHBIX TPYIII U aKI[MOHUPOBAHUE OCIOPYCCKUX MPEANPHUITUAN C yda-
CTHEM HMHOCTPAHHBIX MHBECTOPOB. B TO e BpeMms AanbHelllee pa3BUTHE
paboThl B 3TOM HampaBlIeHUH TPEOYET CYIIECTBEHHOTO MOBBIIICHUS aKTUB-
HOCTH WHBECTHUIIOHHOH AEATENbHOCTH, YTO, B CBOIO ouepenp, Tpebdyer
MPAKTHICCKUX ICUCTBUI MO CO3MaHUIO OJIATONPUSTHOTO WHBECTUIIMOHHOTO
KITUMaTa, a TAaK)Ke aKTHUBH3AIMH M TOBHIICHUS 3()PEKTHBHOCTH HHBECTH-
LUOHHOM AEATEIBbHOCTU Ha NPEANPUATHUSIX.

B coBpeMeHHBIX yCIOBHAX TPeOYIOTCS HOBBIC B3IJISIIBI HAa MpPOBEIeE-
HUE WHBECTUIIHOHHOM MOMUTHKH. [Ipy 5TOM HE0OX0AUMO BBIACTHUTH BOTIPO-
ChI pEeIIeHUs] UHBECTUIITMOHHOHN TPUAIbIL:

1. YTounenue npuopureToB pa3BuTis 3xoHoMmuku Pb. Crnenyer yTou-
HUTb OCHOBHBIE COCTABJISIOIINE BbIJEJICHHBIX MPUOPUTETOB B COOTBET-
CTBYIOUIMX IIporpaMmax pas3sutus Pb.

2. Omnpezesnenue U 0T60p 3PPEKTUBHBIX HHBECTUIIMOHHBIX IPOCKTOB.

3. ITouck u npuBIeUECHUE UHBECTULIMH ISl UX peaTu3aluu.

IIpeanoceuikamMu co3AaHusl YCIOBUHM ISl pOCTa MHBECTULMOHHOMN aK-
TUBHOCTH B Pb sBsIOTCS:

~ CHIDKCHHE YPOBHS MH(ISAINH W CTaOHMIM3aIMs HAIIMOHAIHHON Ba-
JIFOTHI;

~ COBEpILEHCTBOBaHHE HAJOTOBOW MOJUTHUKU;

~ TIOBBIINIEHUE YPOBHS COEpEIKEHUI HACETICHMUS;

~ TOCTOSHCTBO OCHOBHBIX 3aKOHOJATEJbHBIX U HOPMATUBHBIX Mpa-
BUJI, PETYJIUPYIOIINX OCHOBHBIE aCIIEKThI MHBECTUIIMOHHOW JI€ATETLHOCTH.

B oTuX yclioBUSAX OAHON M3 TIaBHBIX MPOOJIEM SBJISACTCS MOBBIIICHHUE
poJiv rocyapcTBa B yCTAHOBIEHUH ONTUMAJbHBIX IIPABWII UTPBI, CTUMYJIN-
PYIOIIMX MPEeanpusaTHs, TpeIIpUHUMATENbCKUE CTPYKTYpBI, HAceleHHEe K
HaKOIUICHUIO MU WHBECTUPOBAHMIO B MPOMU3BOJACTBO. ['0CYIapCTBO MOJKHO
AKTHBHO HUCMOJb30BaTh MEPHI IO CTUMYJIUPOBAHUIO YACTHBIX MHBECTHIIMMA.
Pemenuto nanHbIX mpodiem OyeT criocoOCTBOBATh:

— Pa3BHUTHE CHCTEMBbI CTPaXOBAaHUs WHBECTUIMK (MHOCTPAHHBIX, OTe-
YECTBEHHBIX) C YUYETOM MEXAYHAPOJAHON NPAKTUKH;
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— pa3paboTKa M COBEPIICHCTBOBAHNE MEXaHW3Ma IPUBJICUCHUS HHBE-
CTHIWHN 7151 KPEAUTOBAHMS Yepe3 HCIOIb30BAHNE IEHHBIX OyMar, JIN3UHTa;

— pa3paboTKa MeXaHW3Ma MPHUBJICYCHUS KAaITUTAJOB HETOCYIapPCTBEH-
HBIX HHBECTOPOB /IS peanu3ayy Y PeKTHBHBIX IIPOEKTOB TOCYAapCTBA;

— IPUBJICYCHNE CBOOOIHBIX CPEACTB KOMMEPUECKIUX OAHKOB,;

— HWCHOJB30BaHWE BEHUYPHOTO KamuTayia Uil (pUHAHCHPOBAaHUS
HHNOKP 1 nHHOBAIIMOHHOH €ATEIbHOCTH.

BaxHOe MecTO B pa3BUTHM MHBECTUIIMOHHO AEATEIBHOCTH OTBOANT-
cs1 (OPMHPOBAHUIO OJIATOIIPUATHOTO MHBECTUIIMOHHOIO KIIMMaTa, KOTOPBIN
SIBIIICTCA HEOOXOJMMBIM yCJIOBUEM MPUBJIEUCHHS] MHBECTUIIMOHHBIX pECyp-
COB, a TaKXKe TOBBIIICHHUS aKTUBHOCTU M 3()(HEKTUBHOCTH DTOH /e TEIbHO-
ctu. Jlnst Hamied pecrnyOiMKK B IESX MPUBJICYCHUS MHBECTHIMN BEChbMa
BaXHBIM SIBIICTCSI COTPYOHHYECTBO C MEXKIyHApOIHBIMH (PHHAHCOBBIMHU
nacturytamu (MB®, EBPP, MBPP u 1p.), H”HOCTpaHHBIMH TOCYJapCTBaMH,
KpEIUTOPaMH, YaCTHBIMH SKOHOMHYECKHMHU CTpyKTypamu. OHO croco0-
CTBYET MHTErPAallMy HALIMOHAIBHON YKOHOMUKH B MUPOBYIO.

Bwmecre ¢ TeM HEOOXOOMMO CONEHCTBOBATh MPUBJICUCHHUIO 3apyOeikK-
HBbIX MHBECTHLUU B pacIIUPEHHE SKCIOPTHBIX BO3MOKHOCTEHN rocynapcTaa,
MIPUBJIEKATh HOBBIE TEXHOJOTHH U T.1.

HecmoTps Ha BO3MOXKHBIH NPUTOK KalUTajla, BHEAPEHHE HOBBIX TEX-
HOJIOTUA W OOOpYAOBaHUs, CO3/[aHHE JOMOJHUTENBHBIX pabodymx MecT,
HACTOPO’KEHHOCTH 0 OTHOLICHHIO K MHOCTPAHHBIM HHBECTHUIIUAM SIBIISCTCS
pEaNbHOCTBIO M JOJDKHA YUUTHIBATHCSA NMPH (POPMHUPOBAHUHN MHBECTHUIIMOH-
Hoii nonutuku Pb. He MeHee BaKHBIM SBIISIETCS OCBOCHUE MPHUBIEKAEMOIO
MHOCTPAHHOTO KanuTajia u ero 3GpQexkTHBHOE UCTIONb30BAHHE JIJISI CO3/IaHMs
COLIMAILHO-OPUEHTUPOBAHHON PBIHOYHON 3KOHOMUKH B Pb.
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