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NHBECTUIIMOHHASA IMTOJIMTUKA, EE POJIb B COBPEMEH-
HBIX YCJIOBHUAX
INVESTMENT POLICY, ITS ROLE IN MODERN CONDITIONS

AHHOTAIMSI: YPOBEHb Pa3BUTHS CTPaHbl, €€ HE3aBUCUMOCTh U MEXIyHa-
pPOJIHOE TOJIOKEHUE B 3HAYUTENIBHOW MeEpe OIpEAeNIAITCS MaclTaboM ocy-
HIECTBJISIEMBIX MHBECTULIMA U 3(()EKTUBHOCTHIO UX HMcHoJb30BaHus. Ha cero-
THSIIHANA JI€Hb BAXKHBIM PbIYaroM BO3JIEHCTBUS Ha MPEIPUHAMATEIBCKYIO J1es-
TEJIbHOCTh CYOBEKTOB XO341CTBOBAHUS M SKOHOMUKY CTPAHBI SIBISIETCS HHBECTH-
MOHHAs MOJIMTHKA, YTO U OINpEAENseT aKTyaJbHOCTh JAaHHON TeMbl. OT ocy-
IECTBJICHUS] TPAMOTHOM MHBECTULIMOHHON MOJUTUKHU 3aBUCUT JOCTUKEHHUE TEM-
OB Pa3BUTHs OOIIECTBEHHOTO MPOU3BOJICTBA, a Takke A((HEKTUBHOCTH BCeE
HAI[MOHAJbHOW 3KOHOMHUKHU B IIEJIAX MOJY4YeHHUsS HAuOOJbIIEro MpUpOCTa Mpo-
IyKTa U yBeJIMYEHHUS HaIlMOHAIBHOTO J0xoja. B manHON pabote ompezeneHa
CYILIHOCTb, a TAK)KE POJIb MHBECTUILIMOHHOM TOJUTUKU B COBPEMEHHBIX YCIOBUSX,
BBIJICTICHBl OCHOBHBIE XapaKTEPHBIC YEPThl WHBECTUIIMOHHON MOIWUTUKU B Pec-
nyonuke benapych, pacKpbIThl TOTEHIIMAIBHBIE TPEUMYIIIECTBA [ UHBECTOPOB
B PecnyOsinky benapychs.

KuroueBble cji0Ba: MHBECTUIIMN, THBECTUIIMOHHAS TIOJIUTHKA.



Abstract. The level of development of the country, its international and in-
ternational situation on an extremely large scale. Today, an important factor in-
fluencing the entrepreneurial activity of agricultural entities and the participation
of the country is investment policy, which determines the relevance of this topic.
Achieving the pace of social development, as well as the efficiency of the entire
national economy in order to achieve the greatest increase in production and in-
crease the national income, depends on the implementation of a competent invest-
ment policy. This paper defines the essence, as well as investment policy in mod-
ern conditions, highlights the main characteristic features of investment policy in
the Republic of Belarus, identifies potential benefits for coverage in the Republic
of Belarus.

Key words: investments, investment policy.

BBenenue

[Tox ”HBECTUIIMOHHOM MOJIUTUKOMN TOCY1apCTBA MOHUMAETCA KOMIUIEKC 11e-
JICHAIPABJICHHBIX MEPONPUATUH, TPOBOIUMBIX TOCYJAPCTBOM IO CO3AaHUI0 OJa-
TOMPUATHBIX YCIOBUH JIJIsl BCEX CYOBEKTOB XO3SIICTBOBAHUS C 1IETIBIO OXKUBIICHUS
WHBECTUIIMOHHOM JESITEIBbHOCTH, MOIbEMa SKOHOMUKH, MOBBIIICHUS 3P(HEKTUB-
HOCTH MPOU3BOJICTBA U PEIICHUS COIMAIBbHBIX Mpobiiem [1, c.18]. OT ocymiecTs-
JICHUSI TPAaMOTHOW WHBECTUIIMOHHOW TMOJUTUKH 3aBUCHUT JOCTHUKEHUE TEMIIOB
pa3BUTHS 00IIECTBEHHOTO MPOU3BOICTBA, a TakKe A((PEKTUBHOCTHU BCEW HAIIUO-
HAJIBHOM SKOHOMHUKH B LIEJSAX MOJyYSHHs] HAaUOOJBIIET0 MPUPOCTa MPOIYKTa U
YBEJIMYEHUS HAITMOHAIBHOTO JI0XO/1a.

MeTtonoJiorust
CpaBHUTEIBLHOTO aHaliu3a, TPYNIUPOBOK, IKCIEPTHBIX OIEHOK, rpaduue-
CKUU.

Pe3yabTaThl HCC/IEI0BAHMS

NHBecTULIMOHHYIO TOIUTUKY PecyOnuku benapych MOXKHO oxapakTepu3o-
BaTh KaK 4acCTh IOCYJJapCTBEHHOW YKOHOMUYECKOM MOJUTUKH, HATTPABJICHHON HA
YCTaHOBJICHHE CTPYKTYPHI U MACIITA00B WHBECTUIINM, a TAKKE HAMIPABICHUHN UX
UCIIOJIb30BaHUs1, ICTOYHUKOB MOJIYUYEHHS U PEATU3alU CTPATErHYeCKOro MmiaHa
9KOHOMHYECKOTO U COIHAILHOTO PA3BUTHS CTpaHbI [2].

[{eqb MHBECTUIIMOHHOM MOJIUTHKU — pean3alus CTPaTEruyecKoro IJjiaHa
HKOHOMHYECKOTO ¥ COIIMAILHOTO pa3BUTHsI CTpaHbl. Ho B m000M ciryuae KoHed-
HOM LIETIbI0 UHBECTUIIMOHHOM MOJUTUKU SIBJIETCS 0KUBJICHUE NWHBECTUIIMOHHOM
NeATEeIIbHOCTH, HAPaBJICHHON Ha MOJBEM OTEYECTBEHHOW YKOHOMHUKHU U TOBBI-
meHue 3((PEeKTUBHOCTH OOIIECTBEHHOTO MPOU3BOJACTBA, KAuecTBAa 4elOBeYe-
ckoro kanutana [3, c. 64]. CoxmelicTBHE BBIXOLY DKOHOMHKH HA TPAECKTOPHIO
YCTOMYMBOIO POCTA 32 CUET NMPUOPUTETHOTO PA3BUTHSI CEKTOPOB M OTpaciel, B
TOM YHCJIE MOBBIIICHUS] KOHKYPEHTOCTIOCOOHOCTH MPOMBIIIICHHOCTH TTyTeEM 3(]-
(heKTUBHOT'O UCIOJIb30BAHKS MHBECTUITMOHHOTO pecypcos [1, c.19].



3a1aun HHBECTUIIMOHHOM MOJUTHUKH 3aBHUCAT OT ITOCTABJICHHOM I1€JIM ¥ KOH-
KPETHO CJI0>KUBILIENCS S3KOHOMUUYECKOW CUTyallud B cTpane. K HUM oTHOCATCS:

®BBLIOOP M MOJJIEPKKA PA3BUTHS OTJCIbHBIX PETHOHOB U OTpacieil I3KOHO-
MUKH;

e [10/IJIeP’KKa PAa3BUTHSI MAJIOTO M CPETHETO OM3Heca;

eo0OecTicueHrE cOaTaHCUPOBAHHOTO Pa3BUTHS OTPACIIC SKOHOMUKH;

epeanu3aius NporpaMmbl JKUJIUIIHOTO CTPOUTENBCTBA B PETMOHAX;

® CTUMYJIMPOBAHUE PA3BUTHS SKCIIOPTHBIX TPOU3BOICTB;

® JOCTHKEHHUE TTIOCTOSIHHOTO ¥ PABHOMEPHOI'0 YKOHOMHYECKOTO POCTA;

eo0ecreyeHre KOHKYPEHTOCIIOCOOHOCTH OTEUECTBEHHOM MPOAYKIIUH U JIPY-
roe [4].

Mexanu3M peanu3aliid WHBECTUIIMOHHOM MOJUTUKU TOCYAapCTBa BKIIIO-
YJaerT:

1. BBIOOP MCTOYHUKOB U METOAOB (PMHAHCUPOBAHUS MHBECTULINI;

2. OIIPEJIEIICHUE CPOKOB M OPraHOB, OTBETCTBEHHBIX 3a PEAN3ALNIO
WHBECTULIMOHHOM TOJIMTUKY;

3. CO3/1aHM€ HOPMAaTHBHO-IIPABOBOM 0a3bl s (PYHKIIMOHUPOBAHUS
PBIHKA UHBECTHILIN;

4, CO3/[aHU€E YCIIOBUH JJIsl TPUBJICUCHUS] HHBECTUIIUH [9, C. 66].

Kaxnoe rocy1apcTBO CaMOCTOSITEIIBHO ONPEAEIISIET MIPUHITUIIBI MHBECTHUIU-
OHHOM MOJINTUKH, UCXOJA U3 TEKYIIEH MOJUTUYECKON U IKOHOMUYECKOU CUTYa-
UM B cTpaHe. M3 3TOro MOXHO BBIJICIIUTH CICIYIOIIME NPUHINIBI, TUITHYHBIC
Ji71s1 OOJIBIIIMHCTBA TOCY1apCTB:

© COOJTIOICHHE 3aKOHHOCTH Ha BCEX dTallaX MHBECTUIIMOHHOM JIESITEJIbHOCTH,
KOTOPOE COCTOUT B MPUHITHU HEOOXOUMBIX 3aKOHOB M MO3aKOHHBIX aKTOB, KO-
TOpPBIC B MOJTHOM Mepe oOecIeyaT OCyIIeCTBISHUE HHBECTUIITMOHHBIX MPOIIECCOB
B CTpaHe;

® OTKPBITOCTh UH(POpMaLIHU O (HGOPMUPOBAHUM U PEATU3ALIMHU TOCYAAPCTBEH-
HOM MHBECTULIMOHHOM MOJIUTHKHU;

¢ CcB000/1a BEIOOPA MHBECTUIIMOHHBIX O0BEKTOB, TO €CTh HAJTUYUE Y UHBECTO-
POB IIpaBa CaMOCTOSITEJILHO BLIOUPATh AKTUBBI JJIs COOCTBEHHBIX ITPOCKTOB;

®TrapaHTHUS BHIMOJHEHUS TPUHSTHIX HUHBECTUIIMOHHBIX PEIICHUT;

®OKa3aHHWE TOCYJIAPCTBEHHOM IMOICPKKHU MPEINPUATHAIM, TJIaBHBIM oOpa-
30M, 3a CUET KPEIUTOBAHHUS;

®MAaCIITA0OHOE M CTPATETHYECKH 0OOCHOBAHHOE MPUBJICYEHUE B SIKOHOMUKY
WHHOBAIIMOHHBIX TEXHOJIOTHIA;

¢ TOOPOBOJIBHOE M B3aMMOBBITOJIHOE COTPYJHUYECTBO B paMKaxX IPOBOIU-
MOW MHBECTUIIMOHHOW MOJIMTUKH HA OCHOBE COTJIAIICHUH U JIOTOBOPOB;

¢ [IPUOPUTETHOCTH — COCTOUT B IIPUOPUTETHOM (DMHAHCUPOBAHUH CTPATETH-
YECKH BaXKHBIX MHBECTHIITMOHHBIX 00BEKTOB, HMEIOIINX IEPBOCTEIICHHOE 3HAYE-
HUeE JJ1s1 0€3011aCHOCTH, HE3aBUCUMOCTH U Pa3BUTHUSI SKOHOMUKHU TOCY1apCTBa;



eMakcuMu3arus S(H(PEKTUBHOCTH — TOApa3yMeBaeT O] CO0OW BBIOOD
Haubosee peHTa0eIbHBIX U MPUOBUTEHBIX HHBECTUIIMOHHBIX TPOEKTOB [6, c.25].

Mo>xHO oTMeTUTD, 4TO B PecniyOnuke benapych co3manbl OCHOBHBIE YCIIO-
BUs, (POpMaJIbHO HEOOXOAUMBbIE JIJIsl IPUBJICUCHHS] MHOCTPAHHOIO KanuTasia, Ko-
TOPBIE SIBJISIOTCS MPEUMYIIECTBAMU JJISI IOTEHIIMATBHBIX UHBECTOPOB:

* cTpaTernyeckoe reorpauyeckoe moI0KeHHeE;

* npsiMmoit Beixoj Ha peiHOK ctpaH EADC (benapycw, Poccus, Kazaxcran,
Apwmenusi, Kelpreizcran);

* XOpomIo pa3BuTas MHpacTpykrypa benmapycu: TpaHCHOPT, JIOTHUCTHKA,
KOMMYHUKAIIHH;

* IPOIPECCUBHOE SKOHOMHMYECKOE 3aKOHOIATENBCTBO benmapycu;

* 3allIMILIEHHBIE TOCYIaPCTBOM IIpaBa HHBECTOPOB;

* IPUBJIEKATEJIbHbIE WHBECTULIMOHHBIN KJIMMAT MU CUCTEMa HAJOro00JI0XKe-
HUS,

* FOCYJJapCTBEHHAsl MOJJIEP>)KKAa MHBECTOPOB: TapaHTHH, JbIOTHl U Mpede-
peHuuy;

* BO3MOKHOCTHY IIPUBATU3ALINY;

* 6 cCBOOOJTHBIX IKOHOMUYECKHUX 30H;

* BHICOKOKBaJTM(PUIIMPOBAHHBIE TPYAOBbIE PECYPCHI;

* IOCTOMHOE KaueCTBO KU3Hu [/, c. 18].

Cerogns nnsi paboThl MHBECTOpPA HAa TEPPUTOPUU PECIYOJIMKH CO3aHbI
HaJIC)KHBIE MPABOBBIE YCJIOBUs, 0OECHEUYEHHbIE KaK HaIlMOHAJIbHBIM 3aKOHOJa-
TEJIBCTBOM, TaK U MEXITYHAPOIHBIMU COTJIAIICHUSIMHU.

['1aBHBIM MPaBOBBIM AKTOM, PErYJIUPYIOIIUM HWHBECTUIIMOHHYIO JE€ATEIb-
HoCTh B benapycu, siBnserca 3akoH PecnyOnuku benapycb ot 12 utons 2013 1.
Ne 53-3 «O6 unBecTULIMSIX», BCTYNUBIIUHN B cuity ¢ 24 suBaps 2014 r., onpene-
JSIOLIMKA MPAaBOBbIE OCHOBBI U OCHOBHbBIE MPUHIUIIBI OCYIIECTBICHHUS] UHBECTH-
LIMOHHOM AesTeNbHOCTH Ha Tepputopun PecnyOnmku benapych 1 HarpaBiIeHHBIM
Ha TNPUBJICYEHHE MHBECTULMH B SKOHOMHKY CTpaHbl, 0OECIeUYeHHEe rapaHTui,
MpaB ¥ 3aKOHHBIX HHTEPECOB HUHBECTOPOB, a TAKXKE UX paBHOMU 3amuThI [8, c. 18].

HyxHo oTMeTuTh, 4To B Pecnybnuke benapych mpoBOAUTCS aKTUBHAS TOC-
yAapCTBEHHAs MOJIMTUKA 110 YIIPABJICHUIO HHBECTULIMOHHOW Cepoil u npusieye-
HUIO UHBECTULIMI B CTpaHy. /sl OCyIECTBIEHUS TOCY JapPCTBEHHOT'O YIIPABJICHHUS
WHBECTUIIMOHHOM c(hepoit MeHCTBYIOT CHEIUATBHO CO3aHHBIC OPTaHbl, B YUCIIE
KOTOpbIX [ 1aBHOE yIipaBiieHMe UHBECTULIMN MUHHUCTEPCTBA SKOHOMUKU. Takxke
JUIsL TIOMOIIIM MHBECTOpaM co3aHo HalnnoHanbHOE areHTCTBO MHBECTULIUN U
npuBatuzauuu (HAUII). TaBecTOpbl MOTYT 00paTUTHCS B ATO areHTCTBO U IO-
JYy4YUTh OMOUIb U COJAEHCTBHE C MOMEHTA 3HAKOMCTBA CO CTPAHOM JO MOMEHTa
peau3aiy MHBECTHIIMOHHBIX MPOEKTOB [9].

XapakrtepHoil yueptoit 1uist Pecriyonuku benapych siBisiercs To, 4TO rocyaap-
CTBEHHOE PEryJIMPOBaHNE WHBECTUIIMOHHOM JIESITEIbHOCTH 3aKII0YaeTcs B Mpsi-
MOM y4YaCTHHU TOCYJapcTBa B HEH M CO3JaHUM OJIaronpHUsiTHBIX YCIOBUN AJIs €€
pa3BUTHSL.



XapaxTepHoii ueptoii s PecrryOnuku benapycs siBisercs To, 4To rocyaap-
CTBEHHOE PETYJIMPOBAHWE WHBECTULIMOHHOW JEATEIBHOCTH 3aKJII0YAETCS B IPs-
MOM yYaCTUHU TOCYJapCTBa B HEH M CO3JaHUM OJIarONPHUATHBIX YCIOBHM IS €€
pa3BUTHA.

[IpsiMoe yyacTue rocy1apcTBa 3aKJIF0YaeTCs B CIIEAYIOIIEM:

— TMPUHATHE TOCYAAPCTBEHHBIX MHBECTUIIMOHHBIX TPOrpamMM U (pruHaH-
CUPOBAHME UX 32 CUET CPEJICTB PECITYOIMKAHCKOTO OIO/IKETA;

— NPENOCTABICHUE LEHTPAIU30BAHHBIX WHBECTUIMOHHBIX PECYPCOB
U3 CPEACTB peCIyOIMKAHCKOro Oro/KeTa Nt (PMHAHCUPOBAHUS WHBECTUIIMOH-
HBIX IPOEKTOB HAa OCHOBE IIJIATHOCTH, CPOYHOCTU U BO3BPATHOCTH;

— mpenocrabieHue rapantuii [1paBurensctBa PecniyOnuku benapych
10 KpeIUTaM, IIPUBJIEKAEMBIM JUIsl p€aInu3alii HHBECTULIMOHHBIX IIPOEKTOB;

— MPOBEIECHUE TOCYJAPCTBEHHOW KOMIIJIEKCHOU DKCIIEPTU3bI NHBECTHU-
LIMOHHBIX IIPOEKTOB;

— NPENOCTABICHUE KOHLIECCUM HATMOHAIBHBIM U MHOCTPAHHBIM HHBE-
CTOpaM;

— pEeryJHMpoBaHUs B COOTBETCTBUU C 3aKOHOJATENIbCTBOM PecyOmuku
benapycs.

Taxke Hy>XHO OTMETHUTh, uTo 2012 romy Ob1 co3nan Kuraiicko-benopyc-
CKU MHIyCTpUaabHbIN napk «Benukuii kamenby (KBUII), ¢ nenbio pazputus Ha
€ro TEPPUTOPUHU BBICOKOTEXHOJIOTMYHBIX ITpon3BoAcTB. KBUII mpexncrasiser co-
OO0l TEPPUTOPHIO CO CHEIHATIBHBIM IPABOBBIM PEKUMOM 0CO00H IKOHOMUYECKOM
30HBI, UMEIOIIYI0 OCOOBIN MOPSIOK HAJOrOBOIO M MHOTO PEryJIHpOBaHUS, HC-
MOJIb30BAHUS 3€EMENb U APYTUMX NMPUPOIAHBIX PECYPCOB C MPUMEHEHUEM Ha 3TOU
TEPPUTOPHUH TAMOKEHHOUN MpOoLEeAYpPhl CBOOOTHON TaAMOKEHHON 30HBI.

Emie B 2005 roay 0b11 co3nan [lapk BRICOKMX TEXHOJIOTHI U HA €ro Teppu-
TOPUH TaK ke IEUCTBYET OCOOBIN MPABOBOM PEKUM. ITO CBSI3aHO C TEM, YTO T'OC-
yAapCTBO aKTUBHO IIPOBOJMT MOJIUTHKY, HAIIPABJICHHYIO HA PA3BUTHE U ITPOJIBU-
*eHue nHpopManmoHHbIX TexHoiorui B PecnyOnuke benapych. Pexxum mapka
SIBJISIETCS] IPUBJIEKATEIbHBIM KaK J1JIs1 OEIOPYCCKUX, TaK U JJI1 HHOCTPAHHBIX pe-
3UJICHTOB, YTO CBSA3aHO C ITOJIyYEHHUEM PE3UIEHTAMU I1apKa JIbI'OT, KOTOPBIE 3HA-
YUTEJIIBHO YMEHBIIAIOT PACXO/bl KOMIIAHUHI U YIPOIIAKOT UX ONEPALUOHHYIO Jie-
stenbHOCTh [10].

Eme MmoxHO 100aBUTH BaXKHBIN (pakTop mHTETpanuu. MaTEeTparus B paMkax
EADC MoXeT 0Ka3bIBaTh Kak MOJ0KUTEIBHOE, TaK U OTPULIATEILHOE BIUSHUE HA
WHBECTUIIMOHHBIN KuMat Pecriyonuku benapyck. C 0HON CTOPOHBI, CO3/IaHUE
0O0IIEro 5 KOHOMHYECKOT0 TPOCTPAHCTBA U CBOOOIHOE JIBU’KEHHUE TOBAPOB MOXKET
MPUBECTH K YIYUIICHUIO AOCTYNa K PhIHKaM JAPYTUX CTPAH-YYACTHHUIL U MOBbILIE-
HUIO KOHKYPEHTOCIIOCOOHOCTH Oenopycckux ToBapoB u yciyr. C npyroit cro-
POHBI, 00JIBILION pa3Mep 3KOHOMUKHU Poccuu v ee TOMUHUPYIOIIAs POJIb B paMKax
EADC MOryT NpUBECTH K YCUJIEHUIO KOHKYPEHIMN MEXIY CTPAaHAMH-Y4aCTHU-
aMU ¥ OTPAHUYEHUIO TOCTYyNa OENIOPYCCKUX KOMITAHUN K ONPEEIEHHBIM OTpac-
JISIM pBIHKA.



T.e. B 3TOM KOHTEKCTE caMa 10 ce0e Hallla MHTerpanus padoTaeT NpoTHUB
Takoi cTpanbl kak Pecrybnuka benapych. I HaM COOTBETCTBEHHO HY>KHBI JO-
MOJIHUTEIIbHBIE CTUMYJIbI, UTO OBl MHBECTOP BbIOpan HAac. YTOOBI MpUBJIEYH HH-
BECTHUIMH U MIOBBICUTH CBOIO KOHKYpEHTOCIOcOOHOCTh B pamkax EADC, Pecy0-
nuka benapych 1oKHA TPOAOKATh PadOTy Ha/l YIyUIIEHUEM CBOETO HHBECTH-
IUOHHOTO KJIUMaTa, 00ecreunBaTh CTaOUIBHOCTD IPABOBOM CUCTEMBI, YIIy4dllIaTh
JOCTYTHOCTB (DMHAHCOBBIX PECYPCOB JUIsl KHBECTOPOB, YIPOIIATh IPOLIEYPHI pe-
rUCTpaly OM3HECa, MOBBIIIATh KAYECTBO MHPPACTPYKTYpbl U 0Opa3oBaHUs, a
TaK)K€ IIPOJBUTaTh CBOM MHBECTULIMOHHBIE BO3MOKHOCTH HAa MEXIYHAPOIHBIX
PBIHKAX.

OO6cyxnenue pesynbraroB. [IpoananusupoBaB pe@opmbl, IPOBEICHHBIE B
cepe MHBECTHUIIMOHHOMN AeITeTbHOCTH, MOXKHO CJIeIaTh BBIBO, 4TO PecmybOnnka
bemapych mpoOBOAUT TOCTATOYHO AKTUBHYIO MHBECTUIIMOHHYIO MOJATHKY. On-
HAKO O0BEKTUBHO OLIEHUBATh PE3YJIbTATHI pEATU3allii MEP HUHBECTULIMOHHOM TT0-
JUTUKUA U IPOBOJAUTH aHAIH3 €€ 3(P(HEKTUBHOCTH LIEIECO00pa3HO UMEHHO Ha OC-
HOBE ONPEICIICHHBIX TMOKa3aTeJael MHBECTUIIMH, KOTOpbIE B OOJbIIEH CTENECHU
BIIMAIOT HA PE3YJIbTATUBHBIE TIOKA3ATENN YPOBHS Pa3BUTHS IKOHOMUKH.

TeM He mMeHee, HENb3s OJHO3HAYHO YTBEPXKAATh, YTO B HACTOSAILIEE BPEMS
benmapych ABIISIETCS IPUBIIEKATEIBHOM CTPAHOM NI MHOCTPAHHBIX MHBECTOPOB.
[Io 3TOM mprUYMHE COBEPLICHCTBOBAHWE WHBECTULIMOHHOM IOJIUTUKU SIBIISETCA
aKTyaJIbHBIM U TpeOyeT MOMCKa JOMOJIHUTEIbHBIX WHCTPYMEHTOB COBEpLICH-
CTBOBaHUs NHBECTULIMOHHOIO KJINMATA.

BoiBOABI
B utore MOXHO cienaTh BBIBOJI, YTO MHBECTUIIMOHHAS TIOJIUTUKA, Oyay4un
COCTaBHOM YaCThIO 00IIETOCyAapCTBEHHON YKOHOMUYECKOUN MOTUTUKH, CIIOCO0-
CTBYET peajau3alid 3KOHOMHYECKOW, HAyYHO-TEXHHYECKOW, MHHOBAIMOHHOW,
pPErMOHABHOM, COLIMAIBHON U MMPUPOAOOXPAHHOM MOJUTUKHU TOCYapCTBA, 0OeC-
neynBaeT 3(P(EKTUBHOE HCMOJIb30BAHUE WHBECTULIMM, PallMOHAIBHYIO CTPYK-
TYypYy SKOHOMHUKU U HAITMOHATBHYIO 0€30MacHOCTb.
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