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HEKOTOPBIE TEOPETUKO-NPABOBbIE MPOBEMbI
OBECMEYEHMA 3KOHOMUYECKOW BE30MACHOCTH
PECIMYBNWKU BENAPYCb
MPU OCYLLECTBNEHWUA UHOCTPAHHbIX UHBECTULIMI

Jnist mo6oro COBpeMEHHOTO TOCynapcTBa 00ecedeHre U 3alyTa HalHo-
HaJIbHBIX MHTEPECOB BBICTYIAET B Ka4€CTBE epBOOUEpeIHO 3a1auu. B ycio-
BUSIX MHTEPHALMOHATM3AI[MH MUPOBBIX 3KOHOMHK MPOOIIeMa 3KOHOMHYECKOH
0e3011aCHOCTH BBICTYIIAeT B Ka4eCTBE BAXKHOTO COCTaBHOI'O 2JIeMEHTa obecrie-
YeHHs HALMOHAIBHON 0E30I1aCHOCTH OTAENBHO B3SITOTO TOCYAapCTBa.

B Pecnyonuke benapych 4eTko ¥ OMHO3HaYHO CPOPMYIHPOBAHA HAIIHO-
HaJIbHAs TIOIUTUKA B cdepe 00eCredeHus] SKOHOMUIECKOW 0e30MacHOCTH,
TIpe/lyCMaTpHBAIOIIasl PeaIM3alrio [eJIoro KOMIUIEKCa MEPOTIPHATHH MOJIH-
THYECKOT0, SKOHOMUYECKOT0, HAyYHO-TEXHUYECKOTO, COI[MAIbHOTO U HHOTO
XapakTepa, HaIpaBJICHHBIX Ha IOAJEp)KaHHE TAKOro YPOBHS SKOHOMHKH,
KOTOPBIN ObI TapaHTHPOBAHHO 00ECTICYNBAJ 3aIMIIIEHHOCTh HAIIMOHAIIBHBIX
HHTEPECOB CTPAHbI OT BHYTPEHHUX U BHEIIHUX YIPO3.

CocrosiHre HaloHaNbpHOU Oe3onacHocT Pecnyonuku benapyck B axo-
HOMHYECKOH cepe Ha COBPEMEHHOM 3Tarle MPH OYCBUIHBIX MO3HUTHBHBIX
pesyabrarax, CBSI3aHHBIX C ITOJ/IepKaHUeM Kypca rocylapcTBa Ha COIIaIbHO
OPHEHTHPOBAHHYIO PHIHOYHYIO SKOHOMHUKY, IMEET ONpe/IeNICHHbIE HEI0CTaT-
K{, B OCHOBE KOTOPBIX JISKHUT IPEXKJIE BCErO 3aBUCUMOCTH HAIMOHAIBLHOMN
9KOHOMHUKH OT BJIMSHUS BHEITHUX (HaKTOPOB.

Tak, B m. 20 KoHuenimu HarmoHampHOM Oe3omacHocTr Pecmyomiku be-
JIapych, yTBepkIeHHON Yka3zoM [Ipesunenra Pecyonuku benapycs 9 HOsOpst
2010 r. Ne 575, onpeienieHbI OCHOBHBIE 3KOHOMHUECKHE MTPOOJIEMBI: BBICOKAS
CTENEHb 3aBHCHMOCTH OT ITOCTAaBOK SHEPrOpPeCypCoOB, 3HAYUTENBHBIA M3HOC
OCHOBHBIX ()OHJIOB, BHICOKasI CE0ECTOMMOCTh, UMITIOPTOEMKOCTh TIPOU3BOIH-
MOH NPOAYKIINH, CHU)KEHNE KOHKYPEHTOCIIOCOOHOCTH OEJIOpYCCKUX TOBapoOB
Ha BHYTPEHHEM U BHEIITHEM PBIHKAX, YXY/IIICHHE (UHAHCOBOTO COCTOSIHUS pe-
JIBHOTO CEKTOPa 3KOHOMHUKH, POCT BHEIITHETO TOCYIAPCTBEHHOTO JIOJTa U JIP.

[Iporpammoii connansHO-3KOHOMHYECKoro pa3Butust Pecrryonuku bera-
pych Ha 2016-2020 romsl, yTBepkAcHHON YKa3oM [Ipesuaenrta PecnyOnuku
Benapych ot 15 nekabpst 2016 1. Ne 466, orpeneseHs! Heib U IIPHOPUTETHI
COLMAIIBHO-9KOHOMUYECKOTO Pa3BUTHSI CTPaHBl B CPETHECPOUHOHN IMepCreK-
THBE, CPESAM KOTOPBIX CICAYET BBIICIUTH MPHOPHUTET «VHBECTUIIMU», TPE-
TMOJIaraloIIMi POCT MPOU3BOIUTENBEHOCTH TpyZa U (GOpMHUPOBaHKE LIEHTPOB
OTIEepeKAIOIIET0 PETHOHAIBEHOTO PA3BUTHS.
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B 370l CcBsI3M MpHBIEUYEHHIO TPSMBIX HHOCTPAaHHBIX WHBECTUIMN OyJer
yaemsITeesl ocoboe BHMMaHue. B ycroBusix nqeduimra BHyTpeHHUX (PHHAHCO-
BBIX MICTOYHHKOB MHOCTPAHHBIE HMHBECTUIMH SIBISIOTCS IIIABHBIM (DaKTOpOM
MOJIEPHU3AIIMN 3KOHOMHKH Ha Oe3monroBoii ocHoBe. [Ipennonaraercs, 4to
POCT 4HCca COBMECTHBIX KOMITAHWK M ITPOM3BOJCTB, MHTErpalys Oenopyc-
CKUX CyOBEKTOB XO35HICTBOBAHMUS B POU3BOICTBEHHO-UHBECTHLIMOHHEIE 1Ie-
MOYKY BEAYIINX MUPOBBIX KOMIIAaHUH MO3BOJIAT OBBICUTH TEXHOJIOTUYECKUI
YpOBeHb OM3HECA M CO31aTh HOBBIE paboune MecTa.

OpHoBpeMeHHO oOpamiaeTcs BHUMaHHE Ha TO OOCTOSITENILCTBO, YTO B
2011-2015 rr. cpenu mMpoYux HE PEHICHBI CICAYIOIIUE CTPYKTYPHBIC IPO-
0J1eMBbl, C/IepXKMBAIOIINE YCTOHYMBOE M COANaHCHPOBAHHOE Pa3BHTHE JKO-
Homuku PecrnyOnuku benapych: HU3Kast OTAa4a OT MHBECTUIMH B OCHOBHOM
Kanutai (B TOM YHCIE B CBS3HM C UX HEPAIMOHATBHOH TEXHOIOTHYECKOH
CTPYKTYpO#i — Oonblllass 4acTh PECYpcoOB MO-TIPEKHEMY HAIlpaBisIeTcsl Ha
BBITIOJTHEHHE CTPOUTENIHO-MOHTAXHBIX PaboT); HEIOCTATOYHBIH 00BeM
TPUBJICYCHHS TIPSIMBIX MHOCTPAHHBIX MHBECTHIUHA (BCIEACTBHE HECOBEP-
IIIEHCTBA 3aKOHO/ATENbCTBA M IPAaBOIPUMEHEHNS B Chepe MHBECTHIIMOHHBIX
OTHOIICHUH, HOPMHUPYIONIETO HHBECTUIIMOHHBIN KIIMMAT).

OOmIenpru3HaHHO, YTO JESATEIBHOCTh O IPUBIICYEHUIO MPSMBIX HHO-
CTpaHHBIX WHBECTHIMI B HACTOSIIEE BpeMs SIBISIETCS JKU3HEHHO HE0O0XO-
JIUMON COCTaBHOM 4acTbIO MEXKIYHApOIHBIX 3KOHOMHYECKUX OTHOIIEHUH.
OpHaxo TaHHBIN IPOIECC HE TOJIBKO CIIEAYET PACCMaTpUBATh C TOUKHU 3PEHUS
TIOJIB36I ¥ IPEMMYIIECTB, HO M HEOOXOIMMMO yYUTHIBATH BO3MOXKHBIE HEOIa-
TONPUSATHBIE TOCIEACTBUA TAKOW JESITEIbHOCTH JUIsl 3KOHOMUKH CTPaHBI-
penunueHta. Takoil BBIBOJ ClIEAyeT M3 aHaJIM3a OTAEIbHBIX PE3yJIBTaTOB
COBPEMEHHBIX HHTETPALMOHHBIX IPOIIECCOB B AKOHOMUKAX HEKOTOPBIX IOCy-
napcrBax (Poccust, Ykpauna, [Tonbiia u ap.).

Ha nanHbIi (akT Taroke 00paIiaroT BHUIMaHHE OTAENBHBIE YUEeHBIE, CTICIH-
AJIMCTBI, U3BECTHBIE OM3HECMEHBI M MHBECTOPBI, MHEHHSI KOTOPBIX ITPEICTaBIIS-
10T UHTEPEC HE TOJIBKO C TEOPETUYECKOM, HO U C IPAKTUYECKOI TOUKHU 3pEHUSL.

Tax, M.M. Boryciasckuii, roBopsl 0 IpeUMylIecTBaxX MPUBJIECUEHUS HHO-
CTPaHHBIX MHBECTHLIUN B POCCUNMCKYIO SKOHOMHUKY, OTMEUAET, YTO «Ha MPaK-
TUKE U3BECTHBI CIIy4au, KOIJIa YCTAHOBJIEHUE KOHTPOJIS HaJl OTEUECTBEHHBIM
MIPEANPUSATHEM TIPUBOJMIIO K NEepenpo(IIMPOBAHHUIO €T0 TPaAUIOHHOTO
MIPOU3BOJICTBA, BEIO K IMPEKPAIEHUIO BBITYyCKAa MPOAYKINHU, KOHKYPHUPYIO-
el ¢ MpoAyKIMed HHBECTOpa».

I'A. lImapnosckas u E.H. [leTpynikeBuy k 4uciay NOTEHIUAIBHBIX He-
raTUBHBIX AP(EKTOB OT MPSIMBIX HHOCTPAHHBIX HHBECTUIIMH B COBPEMEHHBIX
YCIIOBUSIX OTHOCST aHTHKOHKYPEHTHYIO HPaKTHKY, MCHOJB3yeMylo (uma-
JJaMH TPaHCHALIMOHAJIBHBIX KOPIOPALUi; YKJIOHEHHE OT HaJOroB U 3II0-
ynotpeOJieHre MTPaKTUKOW (hOPMUPOBaHHS TPAaHC(HEPTHBIX [I€H; BEITECHEHHE
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HAIMOHAIBHBIX MPOMU3BOJUTENEH U MMOJaBJI€HHE HAIIMOHAIBLHOTO TPEINpH-
HUMAaTeJIbCTBA; BBITECHEHHE HALMOHAIBHOM MPOMYKIIUH, TEXHOJIOTUH, TOp-
TOBBIX CE€TEH U JIeN0BOM MPAKTUKHU.

E.H. MansieHKOB OTMEYAET, 4TO B paMKax PeabHOr0 MHBECTUPOBAHMS pac-
MIPOCTPaHEHHOH (HOpPMOH TEHEBHM3AIMK BBICTYIIAET CO3/IAHUE CKPBITBHIX IIEXOB,
MAacTepCKUX C HEOOJBIIMM ITPON3BOJCTBEHHBIM IIMKJIOM, HE TpeOylommx ce-
PBE3HBIX KalUTAIBHBIX BIOXKEHHH, CIOCOOHBIX ITPUHECTH OBICTPYIO NPHOBLIIB.

OpHOMY M3 CaMBIX U3BECTHBIX OM3HECMEHOB U MHBECTOPOB COBPEMEHHO-
ctu Y. badderty npuHauiexxar BbICKa3bIBaHUS: «ECII TP HHBECTHPOBAHUU
B akIM BBl He paccMaTprBaeTe BOSMOKHOCTH X JIEPKaHUSI KAK MUHHMYM
JIECSITh JIET, He TpaThTe Ha 00yMbIBaHHE BOIIPOCa OOJIbIIE JIECSITH MUHYT»,
«UHBECTUPOBAHHE — 3TO BHIOOP XOPOIINX aKIMH B MOAXO/SIIEE BPEMS H HX
JiepKaHKe J10 TeX Iop, OKa KOMIIaHUs He MePeCTaHeT ObITh XOPOILIeH».

Buznecwmen I1. JInHY BBICKa3bIBAET MHEHUE O TOM, YTO «B KaXKJIOH OTpac-
JIM ¥ B K&X/IOM pETHOHE HaOIoAaTe bHBIH HeNpo(decCHoHal MOKET HauTH
BEJIMKOJIETIHBIE PACTYIIME KOMITAaHWH 33/I0JIT0 JI0 TOTO, KaK MX OOHapy»Kar
npodeccroHabl YOII-CTpUT>.

WuBecrop b. Musuiep roBopHT, YTO «sI 4aCTO HAIIOMHHAIO HAIIUM aHAaJIH-
tukaMm, uto 100 % nHpopManmu, koTopyto Bl nMeeTre 0 KOMIaHUH, Mpe.-
cramiseT coboii mponuioe, a 100 % eHHOCTH aKIUK 3aBUCST OT OY/IyIIEro»,
«MBI TTBITAEMCS U3BJIEYb MPEUMYIIECTBA U3 OMIMOOK, KOTOPHIE JETaloT ApY-
rHue, Kak IpaBuiIo, 3-3a TOTO, YTO OHM CIUIIKOM OPHEHTHPOBAHBI HA KOPOT-
K{€ CPOKH WJIM TIEPEOLIEHUBAIOT BIIUSTHUE COOBITHI.

Ha ocHoBaHMM aHajM3a HCTOPUUYECKOTO OMbITA PA3BUTHS MHBECTUIMOH-
HBIX OTHOILIEHUH B OTAEJIBHBIX CTPaHaX C y4ETOM TOYEK 3pEHHH YUEHBIX, CIIe-
LMAJIMCTOB, U3BECTHBIX MHBECTOPOB M OM3HECMEHOB IPE/ICTABIISIETCS 1ieje-
c000pa3HBIM Cpely MOTEHIUAIBHO CYNIECTBYIOMINX YIPO3 SKOHOMHYECKOH
0€3011aCHOCTH CTPAaHBI-PEIUITHEHTa, IPUBJIEKAIONIEH TPsIMbIe HHOCTPAHHbIE
WHBECTHUIIMH, BBIICIUTH CIEAYIOIIME. 3aBiaJleHNe 3HAYMMBIMH CETMEHTa-
MH MECTHOTO PBIHKa M, KaK CJE/ICTBHE, BBITECHEHHE C PhIHKA HAI[OHAJb-
HBIX KOMITAHUH WJIH CHIDKCHUE WX MPOHM3BONUTEIILHOCTH; HE3HAYUTEIEHBIN
CPOK OCYIIECTBJICHHS UHBECTULINH (OTJebHbIC Chepbl SIKOHOMHKH CTPAHbI-
peUIHMEeHTa MOTYT NPEBPATHTHCSI B CBOETO POJIAa UCIIBITATEIBHBIN MOJIUTOH
JUIs OTPabOTKU PA3IMYHOIO POAA MPOU3BOACTBEHHBIX W MHBIX TEXHOJIOTHHA
C MOCJEAYIOUIUM UX SKCIIOPTOM B 0OJiee BBITOMHBIC MPEANPHUSITHS); yTeUKa
KBaIM(UIMPOBAHHBIX KaJ[pOB B CTPaHy-JOHOP MHBECTUIINH; CO3JaHNE BPEa-
HBIX MPOU3BOJICTB; JKCIIOPT KPU3UCHBIX IKOHOMHUYCCKUX W MOJUTUYICCKHX
SIBJICHUH M3 JPYTUX CTpaH; MPsSMOE WM KOCBEHHOE BMELIATEIbCTBO TPAHC-
HAIMOHAIBHBIX KOPIIOpalyii B JEATENIbHOCTh OPraHOB TOCYJapCTBEHHOTO
YIpaBJCHUS;, 3aHITHE HE3aKOHHONW JKOHOMHYECKOH NEATEIbHOCTHIO MOJ
NPUKPBITHEM OCYIIECTBICHUS] WHBECTULIUH (JIeranu3anus KpuMUHAIBHOTO
KaluTaja, JeITeNbHOCTh «IKOHOMHUYECKHUX YOUII» U T. 11.).
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Takum 00pa3zoM, 0003HAYCHHBIE PUCKH MPEICTABISIOTCS aKTyalbHBIMU
MIPH peau3aliy TOCYJapCTBCHHOW TOIHUTUKU B chepe 00CCIEeUeHUs KO-
HOMUYecKoi Oe3omacHocTr Pecnyonmuku benmapyck. B aToi cBsI3u ¢ 1eIbI0
MUHUMH3AIUU TTOMOOHBIX HETaTHBHBIX IMOCIEACTBAN JIUISI SKOHOMUKHU CTpa-
HBI TIPU OCYIICCTBICHUM WHOCTPAHHBIX WHBECTUIIMHA Ha Tepputopuu Pec-
nyonukn benapych HeoOXoanMoO B MOJHOW Mepe 3a/eficTBOBaTh KOMITJIEKC
MEPONPUATHH, BKITFOUAIOIIHUI HE TOJHKO SIKOHOMHUYECKUE, OPTaHU3aIIMOHHO-
YIpaBICHYCCKHE, HO U MIPABOBHIC MEXaHU3MBI KaK MEXKTYHAPOTHOTO, TaK U
PETHOHAIBHOTO YPOBHS B CIIEAYIOIUX (hopMax: 1) yCHIIeHHUsI KOHTPOJIS TOCY-
JTapCTBa 3a JIOIYCKOM WHBECTHIIUHN B OTPEIEIICHHBIC CTPATETUYCCKH BAKHBIC
0TPAac/Id 3KOHOMHKH CTPaHbI; 2) cOATaHCUHPOBAHHOCTHA HOPM TPaKIaHCKOTO,
aJMUHUCTPATUBHOTO M YTOJIOBHOTO 3aKOHOJIATEIIECTBA B YACTH OTBETCTBCH-
HOCTH 3a TPaBOHAPYIICHUS B cepe OCYIIECTBICHUS WHOCTPAHHBIX WHBE-
cTuiuii; 3) rapMOHU3AIMH TPABOBOTO PEXKUMA MHBECTUIMH (HHOCTPAHHBIX U
BHYTPEHHHUX) C YUYETOM HAKOIMHUBIIETOCS MUPOBOTO OIBITA U OOUIETIPUHATHIX
CTaHIapTOB B 3TO# 001acTH; 4) COBEPIICHCTBOBAHHS JEHCTBYIOIIUX HOPM
HAIMOHAFHOTO 3aKOHOJIATEIICTBA B YACTH aHTUMOHOIIONBHOU JESTEIBHO-
CTH U HEJIOMYIIICHUSI HETOOPOCOBECTHOM KOHKYPCHIIHH.

VIIK 351.76
M A. Hawkees, O.B. Ilawkeesa

OPTAHW3ALWOHHBIE MEPOMPUATUA
MO BbIABMNEHWIO U PACKPbITUIO MPECTYNNEHWUA
B COEPE 3AHATOCTH

B Hacrosimiee Bpems mpoOiieMa 3aHATOCTH HACEJICHHsI Ul BCEX CTpaH
CHI' cTouT 10oCTaTO4HO OCTpO, Tak Hampumep, B Poccun 3apeructpuposa-
HO o4ty 2 MIIH Oe3paboTHbIX. B PecnyOmnuke benapych nanHoi mpooieme
yAENAeTCs IEPBOCTENIEHHOE BHUMAHUE Ha CAMOM BBICOKOM YIIPABIEHUECKOM
ypoBHe. COMIacHO ke OL[EHKaM MEXTyHAPOAHOH OpraHU3aliy Tpy/a MOYTH
90 % daxrrueckoit 6e3pabOTHIIBI SBISETCS CKPBITOH.

B commanpsHOI cepe ypoBeHb 0e3paOOTHITBI COOTHOCHM C YPOBHEM 00-
LIeH PECTyMHOCTH U OT/EBHBIX e BUAOB. Tak B 40 perrnoHax eBponeicKoi
yacti Poccun ObLja BBISIBIICHA 3aBUCHMOCTD YPOBHSI IPECTYIMHOCTH OT YPOB-
Hs1 6e3pa0oTHUIIBI: TIPH YBETMUEHUH 001Iero ypoBHs Oe3paboruisl Ha 1 %
yposenb npectynHoctd (Ha 100 000 yesoBek HAceNeHUsI) MOBBINIACTCS HA
74,1 %. Ha o01ryto MpecTymHOCTb U pa3INuHbIE €€ BU/IbI OKa3bIBAET BIMSIHUE
TaKKe CKpbITas 0e3padoTUNA: TP YBEIUUCHUH YHCIIA JIHILI, HAXOMSAIIUXCS B
OTITyCKax M0 MHUIUATHBE aIMUHUCTpAIMH, Ha 1 % 4rciio npecTyIuieHui npo-
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