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OIIEHKA MTHBECTUIIMOHHOM NPUBJIEKATEJIBbHOCTH DJKOHOMUKH
PECIIYBJIMKH BEJIAPYCb

OxoHoMuKa Pecrybnuku benapych, Haxonsmasicss Ha 3Tarme
TpaHcdopManum, ocTpo HYKAAETCS B pecypcax, KOTOPbIC M03BO-
Ui Obl IPO(UHAHCUPOBATH TEPEXOJ OT CTAJHU HeCTaOMIbHO-
CTU K YCTOHYMBOMY pocTy. Ha naHHBIE MOMEHT BO3MOXHOCTb Y
OTEUECTBEHHBIX CyOBEKTOB XO3SHCTBOBAHHSI 0OECIICUUTH MOCIIE -
HUH 32 c4eT COOCTBEHHBIX CPEJICTB 3HAYUTEIHHO OrpaHUYCHA.
Tax, Ha 1 mapTa 2004 r. 44,2% NpPOMBIIUICHHBIX OPEANPUATUIL B
LIEJIOM IT0 SKOHOMUKE SIBJIIINCH YOBITOUHBIMY [1], @ B OTHENIBHBIX
oTpacisixX (HampuMep — CeNbCKOM XO3SHCTBE) 3HAUE€HHE JaHHOTO
MOKa3aTelIsi MOXKeT JocTurath 67,9% ot o0Imero 4uciia opraHusa-
1uH, kak 3710 6110 B 2003 1. [2].

B stux ycnosusx HeoOXOAMMOCTh MOAEPHM3ALHHN, BHEIPEHHS
NPUHININNATEHO HOBOTO TEXHOJOTHYECKOTO OOOpYAOBaHHUSA Ode-
BuHA. OTEUeCTBEHHBIE TOBAPHI SIBISIIOTCS HEKOHKYPEHTOCIIOCO0-
HBIMH Ha 3apyOeXHBIX PHIHKAX, @ BCKOPE MOT'YT CTaThb TAKOBBIMU U
Ha oTedecTBeHHBIX. Tak, ecau no pemtenuto PO "bennrunenpom”
(oprana ympaBieHHs KpyIMHEHIIMMH B CTpaHe NPEANPHATHIMU-
MPOU3BOUTEISIMA THIIEBBIX SIUI]) TIPH PeaTn3aliu 32 PyOex MHU-
HUMaJIbHOE 3HAUEHHE LIEHBI JECSATKA SHI[ JOIDKHO cocTaBiATh 0,45
nomn. CIHA [3], To Ha OCHOBHOM 3apyOeKHOM pBIHKE cObITAa —
Poccun — nens! coctaBisioT B BeceHHe-netHuid nepuoa — 0,28-0,33
nomut. CHIA. B to ke Bpems B Pecrry6iike Benapyck cpenuss nena
Ha JaHHbld ToBap coctasisier 0,73 moyut. CIIA ¢ HAC. [ns cpas-
HEHMSI — CPEZHss CTOMMOCTH IIOKMHBI siui B MarasuHax CIHA
cocrapisier 1,22 USD mnpu 3HAYMTENHHO MPEBBIMIAOIIEM Oenopyc-
CKHii YpOBHE CpeiHel 3apabOTHOH IIaThL.

BenmenpuBeieHHBIE TaHHBIE CBUACTENBCTBYIOT O BBICOKOM
3aTpaTOEMKOCTH MPOU3BOACTBA. J[eHCTBUTENBHO, MOJABIISIONIEE
OOJIBIIMHCTBO TEXHOJIOTHYECKOTO OOOPYNOBAaHMS HCIIOIB3YETCS
HE OJMH JECATOK JIET U yCTapesio He TOJIBKO MOPAIBHO, HO M (H-
3u4ecKd. [yt cpaBHEHUS: B IPUBOAUBIICHCS B IPHUMEP OTPACIH —
NTHIEBOJCTBE — C BHEJIPEHHEM HOBBIX TEXHOJOTHH OJHOTO M3
KPYIHEWIINX eBPONEeHCKNX MNpPOU3BOAMTENCH 000pyIOBaHUS
MOXKHO JOCTHTHYTh YBEIWYEHHsI IPOU3BOACTBEHHBIX MOIIHOCTEH
MoYTH B 2 pa3a, BHIXOJa KAa4eCTBEHHOH Mpoaykuud Ha 15-20%,
YMEHBIIEHHE pacxojga KopMoB Ha 15-20%, skoHOMHIO ra3a B 2
pasa, SIeKTpOo’Heprun B 3 pasa, BoAsl B 7-10 pas.

OnHako, B YCIOBHAX, KOTJa cpeacTBa (hOHOA HAKOIUICHHUS
HPEIIPUATHS BBIHY)KICHBI HAIPaBISITh HE HA OOHOBJICHUE OCHOB-
HOTO KallhTajla, a Ha IOMOJHEHHE OOOpPOTHOrO, BO3MOXHOCTD
HOBBILICHUST (P(PEKTUBHOCTH HX JEATEIHOCTH CYIIECTBEHHO
camxkaercs. CrejoBaTeNbHO, 3HAUYUTENBHO YBEIMUHBACTCS POIb
BHemrHero (puHaHcupoBaHus. OgHaKo (GYHKIMOHHPOBAHUE OTEYe-
CTBEHHBIX (PMHAHCOBO-KPEIWTHBIX YUPEXKJCHHH He JaeT OCHOBa-
HHUH HaJesAThCs, 9TO OHH OYXyT B COCTOSIHHM OCYIIECTBUTH Mac-
mrabHoe (hPMHAHCHPOBAaHWE OOHOBIICHMSI OCHOBHOTO KamuTtana. B
JAHHBIX YCJIOBUAX TIPAKTUYECKH C€AUHCTBEHHBIM BBIXOJAOM U3
co3/aBIIeiics CUTyallu SIBISETCS YNydlleHHEe WHBECTULMOHHOM
MpUBIEKATENbHOCTH benmapycu W IpUBIEYEHHE WHOCTPAaHHBIX

WHBECTHUIINH.

WHBecTHIIMOHHAS TPHUBICKATENFHOCTh JIIOOOTO TOCyIapcTBa
CKJIaJIbIBACTCS M3 CICAYIOIIUX JBYX ITOJACUCTEM:
® 3KOHOMMYECKOI'O IMOTEHIMAIA;
®  HMHBECTHULHOHHOTO PHCKA.

DKOHOMHYECKHH TOTEHIUANl XapaKTEePU3yeTCs] COBOKYITHBIM
0OraTCTBOM KaK MAaTECPHAIBHOIO, TaK M WHTEJLICKTYaJbHOTO Xa-
pakTepa, HAIMYHEM psija IPESUMYILIECTB H MPEANOChUIOK JUIs pas-
BUTHS 9KOHOMHKH, T.€. 3TO — COBOKYITHOCTh UMEIOIIUXCS (pakTo-
POB npou3BoACTBa U chep HpriokeHus kanutaia. C Hamield Tou-
KU 3peHHUs] MHEHHE O TOM, YTO SKOHOMHUYecKui noteHuuan bena-
PYCH MOXET SBIATHCS MPHUBJIEKATEIbHBIM Ui MHBECTOPA MOCTe-
MIEHHO CTAHOBUTCSI HECOOTBETCTBYIOIINM JI€H{CTBUTEIBHOCTH.

[Ipu cpennem ypoBHE HU3NUECKOTO U MOPAIBHOTO U3HOCA aK-
TUBHOW YacTH OCHOBHBIX MPOW3BOJICTBEHHBIX ()OHJIOB HHOCTpPAaH-
HBI MHBECTOP HaBpsA JH OyJeT MMETh JKCJaHWE BKIIAIBIBATH
CpecTBa B OTEUCCTBCHHBIC MPEINPHUSITHS, TIOCKOIBKY UX OanaH-
COBasi OCTaTOYHAsE CTOMMOCTH CYIIECTBEHHO OTIMYACTCS OT PhI-
HOYHOH. DTO 0COOEHHO Ba)KHO IPU CO3JAaHUH COBMECTHBIX JIHOO
MHOCTPAHHBIX KOMMEPYECKUX OpraHu3aluii Ha 0a3e OTeYecTBEH-
HBIX CyOBEKTOB XO3HCTBOBaHUA. B MOJOOHBIX YCIOBHSX CTOHT
BONIPOC MPUBEICHUS HOMUHAIBHONH CTOMMOCTH aKTHBOB K PBIHOY-
HOM, YTO CYIIECTBEHHO 3aTPYIHEHO OTCYTCTBUEM KOHKYPEHTHOTO
pBIHKA M MHOXECTBA ILIATEKECHOCOOHBIX CYOBEKTOB, KOTOPHIE
MOTJIM OBbI PEIBSIBUTH CIPOC HA TOJHYIO WA YaCTHYHYIO MOKYII-
Ky JI0JIH KOHKPETHOTO TPEeANpusATHs. BBIMIaThl k¢ Ha OCHOBAaHUU
0aaHCOBOH OIICHKH, MHTEPIPETHPYEMBIE PYKOBOJICTBOM OTede-
CTBEHHBIX MPEINPHUATHH, KaK BKIIOYAIOUINE «IUIATy 3a OpIHI» U
nproOpeTeHrne BO3MOKHOCTH BBIXO/a HA OTEUECTBEHHBIH PBHIHOK
U OOJIBIIMHCTBA HHOCTPAaHHBIX MHBECTOPOB HE SIBISIETCS CyILe-
CTBCHHBIM apTyMEHTOM.

PecniyOnuka Benmapych He SBISETCS, B OTIMYHE OT JIPYTHX
CTpaH ¢ MEPEXOHON YIKOHOMHUKOM, OTCHIIUAIBHO KPYITHBIM PhIH-
KOM COBITa, MOCKOJBKY MPH CPEIHEM KOJMYECCTBE KUTENICH IO
EBPONECHCKIM MEpKaM, yPOBEHb JOXOAOB IMOCIECIHUX HE TOJBKO
CYIIECTBEHHO HIDKE CPEIHEEBPOIEHCKOTO, HO U, B PAIC CIIydaes,
HIDKE TIPOKUTOYHOTO MUHAMYMa.

Eme omua ¢aktop, KOTOPHIH MO3BONISET CENATh BBIBOI O HE-
JIOCTATOYHO BBICOKOM 3KOHOMHYECKOM MOTeHIuasie PecrmyOmuku
Benapych — OTCYTCTBHE 3HAUMTEIBHBIX 3aMacoB MPHPOIHBIX pe-
cypcoB. CleaCcTBHEM DTOTO SIBJISETCS HEOOXOAMMOCTh MMITOPTH-
pOBaTh UX M3 APYTHX TOCYAAPCTB. B yCIOBHSIX BBICOKOTO YPOBHS
3aTpaT »SHEPreTHYECKUX M MPOYUX MATEPHAIBHBIX PECYpPCOB
OOJIBIIMHCTBA OTEYECTBEHHBIX NPEANPHUATHI W TPUBEICHUS IICH
Ha TOIUTUBHO-DHEPTeTHUECKHE PECYpPCHl NPU B3aUMHOI TOPTOBIIE
Mexny bemapycero m Poccueit Kk MUpOBOMY YpOBHIO TPH TOBBI-
HICHUH MOCCIHEr0 SKOHOMUYCCKUI MOTCHIMAT CTPaHbl KaK CO-
BO](yl'lHOCTb IIOTCHLMAJIOB OTACJIIBHBIX Cy6'beKTOB HaLlI/IOHaJ'l])HOﬁ
9KOHOMHMKH CYIIECTBEHHO CHMIKACTCS.
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EnuncTBEeHHBIM pecypcoM, B KoTopoM PecnyOmuka bemapychk
HE UCIBITBIBAET HEJOCTATOK, ABIsETCs pabouast cuna. OHaKo eclu
HECKOJIBKO JIET Ha3aj OHA SBJIUIACH BBICOKOKBATH(HIMPOBAHHOM,
TO ceifdac 00 3TOM BPSJ JIM MOXKHO OE30TOBOPOYHO KOHCTAaTHPO-
BaTh. CIIO)KHO TOBOPHTH O BBICOKOHM KBaIM(HKAIMM IepcoHaa,
eciu oH paboTaeT Ha MOPAIBHO ycTapeBieM obopynoBanuu. Kpo-
Me Toro, B 90-x rr. XX croners HaOIIOJAINCh MPOLECCH OTTOKA
pabOTHUKOB, B TOM YHCJI€ M C BBICOKMM YPOBHEM 3HaHUH U 60Ib-
UM OIIBITOM PabOTBI, U3 PEATLHOTO CEKTOPa SKOHOMHUKH.

Bce BhImenepeuncieHHOE CBUAETENBCTBYET, UTO O€3 MPHHS-
THSI KOMIUICKCa Mep SKOHOMHYECKHH ITOTEHIMal U, COOTBET-
CTBEHHO, MHBECTHIIMOHHAsI NpUBIIEKaTeNIbHOCTh PecnyOimku be-
napychk OyJeT yXyaniaTbes.

Bropoii noacucremMoil MHBECTUIIMOHHOM IPUBJIEKATEILHOCTH
ABJIAIOTCA SKOHOMHYecKne pucku. He cMoTps Ha oTcyTCcTBHE Ha
JaHHBI MOMEHT BPEMEHH EIMHBIX IOAXOJOB K OIpPEACICHUIO
PHCKOB, CleAyeT OTMeTHTh, 4ro mius Pecmybmukm benapych
HanbOosee XapaKTepHBIMH Ul BCEX HMHBECTOPOB OyIyT SIBISTHCS
CJIEAYIOIUE UX BUJBL
1. ®uHaHCOBBINA pPHUCK.

OH BbI3BaH, MPEX/E BCETO, JOCTATOUYHO BHICOKHM yPOB-
HEM HMHQUISINU U CYIIECTBYIOIIEH BEPOSITHOCTHIO IOSIBIIE-
HUSA 3aTPyJHEHUH, CBA3aHHBIX ¢ €¢ 0OMEHOM Ha ApYTHUE Je-
HEXXHbIE €JUHUIBL. B mocimenHee BpeMmsl MpaBUTEIHCTBOM
HPUHAT PSJ Mep, KOTOPEIE, B ONPEEICHHON CTeNeHH, CHHU-
3WJIM CTENEHb NPOSIBJICHHs JaHHOW KaTeropHu PUCKOB H, B
cllyyae pealu3allid 3asBJICHHBIX OCHOBHBIX HallpaBleHUl
JICHE)KHO-KPEAUTHON IOJIMTUKH CTPAHBI, MOKHO TOBOPHTH O
CYIIECTBEHHOM YMEHBIICHHN UX BIUSHUS Ha HHBECTHUIIMOH-
HBIN IIpoLecc.

2. IIpou3BOACTBEHHBIH PHCK.

[Ipu4nHBI €ro 3aK0YalOTCsS HE CTOJIBKO B BEPOSTHOCTU
HOTEph BCIEACTBUE HEJOCTATOYHON HM3YUYE€HHOCTH HHHOBA-
IIHOHHBIX TPOIIECCOB, CKOIBKO BCIIEACTBHE OTCYTCTBHS MO-
CIIEHAX B  YCIOBHAX  yCTapeBIIeH  MaTepHaIbHO-
TeXHUYECKOil 6a3bl, 0 YeM YIIOMHHAIIOCH BBIIIIE.

3. TlomuTHYecKuit pucK.

Ha naHHBIiT MOMEHT BPEMEHH BCJICACTBHE HECOBEPIIICH-
CTBa 3aKOHOJATENILCTBA, M0 MHEHHIO psa 3KCIEPTOB, CY-
[IECTBYET BEPOSITHOCTh HAMOHAIN3AINH U SKCIIPOTIPHAIINI
COOCTBEHHOCTH 0€3 BBIIJIATHI aJ€KBaTHOH KOMIICHCAIINU (B
TOM YHCJIE M3-32 OTCYTCTBHSI PBIHOYHBIX MEXAHH3MOB, [103-
BOJISIFOIINX OCYIIECTBHUTH aJCKBATHYIO €€ OIeHKY). Kpome
TOr0, KaK IOKAa3bIBACT OIBIT, CYIIECTBYET BO3MOXKHOCThH
NPUHATHS OPraHAMU TOCYJapCTBEHHOI'O YIPaBICHUS HOP-
MaTHUBHBIX NMPAaBOBBIX AaKTOB, CYIICCTBEHHO BIMSIONIMX Ha
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3¢ PEeKTUBHOCTh peann3anuyl OTAETHHBIX BUAOB AEATEIHHO-
cTH (HampuMep, JTUMHATHPYIOIIUX pa3Mep peHTaOeIbHOCTH,
OFpaHI/IL{eHI/Iﬁ 3aHUMATBCA ONPECACIICHHBIMU BHUJAaMH €~
TENBHOCTH, MPOXOKICHHUS PErMCTPALMOHHBIX NPOLENAYp MU
T.I.). B To *xe BpeMs ¢ TOYKHM 3peHUS BO3MOYKHOCTH BO3-
HUKHOBCHHS MEXHAIMOHAIIBHBIX, MEKPECIIUTUO3HBIX U MEXK-
KIIacCOBBIX KOH(QUIKTOB PecmybGmmka Bemapyck sBisiercst
OJTHAM M3 CaMbIX CTaOHMIBHBIX TOCYZApPCTB MHpA, YTO B He-
KOTOPOH CTEINeHH OTpaXkaeTcsl Ha IapaMeTpax WHBECTHUIIH-
OHHBIX IIPOIIECCOB.

BcenenctBue psna npuuuH (Ipexae BCETO OTCYTCTBHS MOJTHO-
LIEHHOH PBIHOYHOI YKOHOMHKH CO BCEMH IPHCYIIUMU el aTprOy-
TaMH) KOJIMYECTBEHHAs! OLIEHKA OOIIEro PUCKa NEATETbHOCTUH U
€ro CUCTEMATUYECKOM COCTaBILIIOLICH MOXKET OCYILECTBIATHCS
IIPY OMOIIY METOIOB He(hOPMAIN30BAHHOTO CHCTEMHOTO aHAJH-
3a ¥ HOCHT CyOBCKTHUBHBIA XapakTep. TeM He MeHee, 0 HEeKOTO-
peiM onenkaMm PecnyOmmka bemapycs 3anmmaer 128 mecro 1o
M0Ka3aTeNIsIM HHBECTULIMOHHOTO KJIMMaTa U pucka [4].

BrimenepeuncieHHoe CBUAETENBCTBYET 00 OCTpoil HeoOXxo-
JUMOCTHU TIPHHATHS SKCTPEHHBIX Mep, HANPaBICHHBIX Ha HOpMa-
JU3aIMI0 CUTYallud W TOBBINIEHUE WHBECTUIIMOHHOM MpUBIEKa-
TENBHOCTH Hallero rocygapcrsa. Cpeay JaHHBIX U3 HUX MOXKHO
NIPEJIOKUTD CIIETYIOLINE:

e TpuUBEJICHHE HOPMATUBHO-NIPABOBON 0a3bl M0 HIKOHOMHUYECKOH
JeATeTbHOCTH B IIEJIOM U [0 HHBECTULIUOHHOM, B YaCTHOCTH, B
COOTBETCTBHE C MEKAYHAPOIHBIMH CTaHIapTaMH;

e aMHHUCTHIO BBIBE€3EHHOTO 3a NPEIENbl CTPAHbl KanuTamia;

e CO3JaHUE AEHCTBEHHOTO0 MEXaHHM3Ma CTUMYJIHPOBAHUS IEJ0-
BOW aKTHBHOCTU Ha OCHOBE Pa3BUTHUsI OM3HECa M KOMMEpIHa-
JIM3AIMN KPYHMHBIX MPeINpPHATHIA;

e MOOWIM3aIMU BHYTPEHHHX PECYPCOB 3a CUET MPOAAKH HEUC-
MOJNB3yEMBIX BHEOOOPOTHBIX AaKTHBOB, 3alacOB TOBAPHO-
MaTepHaIbHBIX LIEHHOCTEH, CHIDKEHUsS Ce0eCTOMMOCTH Mpo-
JOYKIWU U T.IL.
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YIPABJEHUE UHBECTUIIMOHHON AKTUBHOCTBIO ITPEJITPUATHS

B ycnoBusx craHoBIeHHs PHIHOYHBIX OTHOIICHUH B PecmyOmu-
ke bemapycs G0ibIIyI0 akTyaJlbHOCTH IPHOOpETaeT BOIPOC obec-
TIEYeHHOCTH HEOOXOIMMBIX IIPeoOpa3oBaHMi Bcex chep IKOHOMUKHI
(uHaHCOBEIMH pecypcamu. OrpaHHYCHHOCTh MAacIITab0B BHEIIHHX
WHBECTHIIMOHHBIX PECypCOB, HANpPaBIIEMBIX Ha (hHHAHCHPOBAHHE
JIOJITOCPOYHBIX MHBECTHI[MOHHBIX MIPOEKTOB CTPOUTENHCTBA, PEKOH-
CTPYKIHH, MOJEPHU3AIUH OCHOBHBIX (hOH/IOB, OOHOBJICHHS acCoOp-
THMEHTA BBITyCKaeMOH MPOAYKIMHU AelaeT HEOOXOAUMBIM H3bICKa-
HHE BHYTPEHHUX MHBECTUIIMOHHBIX CPEACTB CYOBEKTOB XO3SIHCTBO-
BaHUA (KOTOpHIC M BHICTYIIAIOT C OIHOI CTOPOHBI B POJIM HHBECTO-
pa, a ¢ APYTroi — aKKyMyJISITOpA NHBECTHIINI) 1 MOBBIIICHHE YPOBHS

HMX WHBECTUIMOHHON aKTUBHOCTH.

WNHuBecTULIMOHHAST aKTUBHOCTh MPEINPUSATHS IPEJICTaBIsSET
c000if MHOTO()AKTOPHYIO KATErOPHUI0, OTPAKAIOIIYIO B JUHAMUKE
HMHTEHCHUBHOCTH €r0 MHBECTUIMOHHON JESTEILHOCTH, MAacITal-
HOCTh, HAIPaBICHHOCTh M 3(PPEKTUBHOCTh HHBECTHIMOHHBIX
BJIOYKCHHIA.

B crnoxuBmunxcss 3KOHOMHUYECKHX YCJIOBHAX OCOOYIO 3HA4M-
MOCTh MMEET ONTHMH3aLUs Mpolecca yNpaBieHNsI HHBECTUIIMOH-
HOW aKTHUBHOCTBIO OTHENBHOTO CYOBEKTa XO3SIMCTBOBAHMSA, KOTO-
pBId BKIFOYAeT B ce0sl psiJl 3TAIOB: ONpeesicHne (yHKIUOHATb-
HBIX TapaMeTpOB HHBECTUIMOHHON aKTUBHOCTU MpPEANpPUSTHUS;
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