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OnHo# M3 riaBHBIX NPoGIeM Ha JaHHOM dTane pasBUTHS Ul PecrryGnuku benapycek crana
npobiema sKoHomMudeckoro pocra. C 9Toi Lenbio Hamel pecnyGIHKe HEOOXOMMMO HCKATh
IyTH pPasBUTHS TNPOHM3BOJCTBA H IOBBIIICHAS YCTOHWYHBOCTH H KOHKYPEHTOCIIOCOOHOCTH
npeanpusATui. OCHOBHEIM CHOCOOOM PEIIEHHS JaHHOTO BOIPOCA SIBISAETCS YBEIMYEHHE
KaIluTaJI0BI0XKEHUH B SKOHOMHUKY.

IIpuBnevyenue KanMTanoBIOXKEHWH Ha BHYTPEeHHEM pBIHKE WHBECTHIIHIL (cobcTBEHHBIX
CPEACTB NPEANPUATHH, CPEJICTB HACCICHHS, OIOUKETHBIX ACCHTHOBAHMH M JIOJTOCPOYHBIX
KPeMTOB) ObLIO OBl MPOOIEMATUYHBIM TIO PSLY MPHYKH.

Ha 01.03.98 r. xonudecTBo yOBITOUHBIX TIPEINPHATHH COCTABHMIIO 30,6 % ot obmero uucna
NPENPUSITHIA U OpPraHu3alui 10 HAPOJHOMY XO3SHCTBY, M HAHOOIBIIHIL YICIbHBIA BEC Cpen
HHX 3aHUMAIOT NPEANPUATHS POMBIIUICHHOCTH [1, ¢.79]. I1pn u3HOCe OCHOBHBIX (hOHIOB Ha
60-80 % ponb aMOpTH3ALMK KaK MCTOYHMKA MHBECTHIHI HE CMOXKET OBITh 3HAYUTENBLHOIL.
CreproBaresibHo, Ha COGCTBEHHBIE CPEICTBA PEANPHSTHI PACCUNTHIBATD He IPUXOJUTCS.

JUst ipuBIieYenust cpecTB HaceneHus: (M0 Heo(HIUANBHBIM JAHHBIM, y HaceJleHusi cocpe-
poroueno 1,5-2,5 mupa. momn. CIIA) [1, ¢.79] npasutensctBy npupercs IIEPECMOTPETH
IIOJIUTHKY B OTHOIIEHUH CTABOK T10 JEMO3HTAM.

Hoist Oro/pkeTa Kak MCTOYHHKA (DMHAHCHPOBAHHS MHBECTHIMH HEBEIHKA (13 %), u yBe-
JIYCHHUE €C HE NPE/IBUIUTCS, TeM Ooiee YTO H3MEHAETCS HAlPaBICHHOCTh TOCYAapCTBEHHOTO
(unancupoBanus: cpejcTBa GroKeTa HANPABISIOTCS B CollMalbHYIO chepy M Ha pasBHTHE

UH(PaCTPYKTYypHI.

bankoBckas cuctema mpejiaraeT B OCHOBHOM KPaTKOCPOUHBIE KPEJHMTHI, YTO OOBSCHSAETCS
HECTAOM/IBHOCTBIO SKOHOMHYECKOH CHTYallu B CTpaHe, OTCYTCTBHEM rapaHTuii BO3Bpata
NPEIOCTABICHHBIX 3a€MHBIX CPEACTB M JPYIrHMH mpuuuHaMH. B 1996 r. tomeko 12,6 %
BBIJIAHHBIX KPEAUTOB OBLIM JOJrOCPOYHBIMH. HeKkoTophlii pocT, XOTh M He CTONb 3Ha-
YUTENIBHBIA, TPOM30LIEN B Hociexyrommii nepuon. Tak, B 1997 r. nons JIOJITOCPOYHBIX
KpeauTos coctaisiia 22,8 %, a yxe na 01.03.98 r. — 38,1 % [1, ¢.79].

BHEINHMMH HCTOYHHKAMH MHBECTHLMH CITyXKaT WHBECTHUIMOHHBIE KPEIUTBl 10 KPETUTHBIM
JIHAAM M TIPSAMBIM JIOTOBOPAM 110/l HPaBUTEIIbCTBEHHBIC FAPAHTHH U IIPSMbIE HHOCTPAHHbIE
VHBECTHIMH — CO3/|aHME COBMECTHBIX H HHOCTPAHHBIX NPEINPHSITHH Ha TEPPUTOPHH
Pecry6nnku Benapyce.

B nonoGno#t curyammu 3HauMTENBHO  BO3pacTaeT poNb  BHEIIHHX  HCTOYHHKOB
KalATAIOBIIOKEHUH H, B IEPBYIO 0YEPE/lb, MPAMBIX HHOCTPAHHBIX HHBECTHIMH, TaK KaK OHH
HOCAT ~ JONTOCPOYHBIH  XapakTep ¥ HANpaBleHbl Ha (MHAHCHPOBAHHE KOHKPETHBIX
HHBECTULIMOHHBIX IIPOEKTOB.

Onnako B benapycn He HaGurofaeTcs 3HAYMTENbHBIN MPHTOK HHOCTPAHHBIX HHBECTHIUHIL.
IIpu4nHON 9TOro TPaIMIHOHHO CYMTAaeTCs HEeGMATONPHSTHBIA MHBECTHIIMOHHBIN KIMMAT —
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COBOKYITHOCTh MOJUTHYECKHX, COLIMATIbHO-DKOHOMHUYECKHX, (bUHAHCOBBIX,
COIIMOKYJIbTYPHBIX, OPraHW3allMOHHO-NIPAaBOBBIX H TreorpadMyeckux (akTopoB, MPHUCYIIHX
TOW WJIM MHOM CTpaHe, IPHBJIEKAIOLINX WIN OTTAIKHBAIOIIAX HHBECTOPOB.

Mmuorue ABTOPBI TAKIKC B KA4Y€CTBE€ OCHOBHBIX IIPHUYHH HHU3KOW aKTUBHOCTH HHOCTPaHHOT'O
KalmiTajia pacCMaTpUBaroOT:

- HEOTPETyJIMPOBAHHBIE OTHOIIECHUSI COOCTBEHHOCTH, B YaCTHOCTH Ha 3EMJIIO;

- HA3KHE TEMIIbI SKOHOMHUYECKUX PpeoOpa3oBaHHmii, B 0COOCHHOCTH — IIPUBATU3ALINN;

- BBICOKH yPOBEHb HH(IISILIHAM;

- HeCTaOMJIBHOCTh U MHOXKECTBO KYPCOB HAI[HOHAJILHON BaJIIOTEI,

- Oropokparu3anusi oGOpMIICHHST TIPSANPUATHH C MHOCTPAHHBIMH WHBECTHIMSMHU, a TaKXKe
KPUMHHOT€HHasi 00CTaHOBKA,;

- OTCYTCTBHE TBEPJIbIX rapaHTHi 0€30MaCHOCTH HHBECTHIIMIA,

- M HEKOTOPBIE JIpyTHE.

ITo muenuio Bemymero oskoHoMmucTa Beemuphoro 6amka J[k. XaHceHa, TIJIaBHBIM
NPENSTCTBUEM JUIs NIPUTOKA B PecryOnuky benapych MHOCTpaHHBIX MHBECTHIUHN SIBIISETCS

CYIIECTBYIONIAs HAJIOTOBAsk CUCTEMA, B YACTHOCTH, HEOTPETYJIMPOBAaHHAs CHCTEMA HAJIOTOBBIX
JBTOT [2, ¢.95].

B cBa3u ¢ otH omHuM U3 HaubGonee S(PQPEKTHBHBIX U JOCTYNHBIX CIIOCOOOB NPHBIIEUEHHS
NpPSIMBIX HHOCTPAHHBIX MHBeCTHLMH B PecnyOiinky benapych sSBIIseTCS MEXaHHM3M HAJIOTOBBIX
JIBIOT, IPUMEHEHHE KOTOPOTO HECET PSi/l BHITO.

Tax, ymenpnienne craBku Hasora Ha JOOABJIEHHYIO CTOMMOCTD HPHBENET K CHHXKEHHIO TCHBI
IPOAYKIMH, YTO, C OJJHON CTOPOHEI, IIOBJIEYET MOBBIIIEHHE HHTEPeca K JaHHOMY TOBapy U
YBEIIHYEHHE €ro MpoJaX, a ¢ APYrod — MNPemoCTAaBUT INPEJIPUSITHIO ¢ HWHOCTPAHHBIMH
WHBECTHIHSIMH JIOTIOJIHUTENbHBIE IPEUMYIIIECTBA Mepe]] OTEUECTBEHHBIMH IIPOM3BOINTEISIMH,
MIO3BOJIUT €My CKOpee aJanTHpOBaThCS Ha PBIHKAX PECIyONHKH W YCHIINT KOHKYPEHIHIO B
OTpaciIy.

BBesenre Jbror 1mo Hajnory Ha  J00@BJEHHYIO CTOMMOCTH — LENECO0OpasHO IS
SKCIIOPTOOPHEHTHPOBAHHBIX MPEANPHUATHH (4TO MO3BOJIMUT CHU3UTH LEHY HX MPOAYKIHMHU IIPH
BBIXO/IC HA MHPOBBIC PBIHKH), [UIS BHICOKOTEXHOJIOTUUECKHUX IIPEINPUATHH (TaK KaK y HUX
BCJIMKM M3JCPXKKH HAa HaYalbHBIX JTalnax IMPOU3BOACTBA), a TaKkKe Ul TMPEANPUATHIA,
paboraromux B CBOOOJHBIX HSKOHOMHYECKHX 30HaX (YTO MO3BOJAT MPUBIEYb CIOIA
JIOTIOJTHUTEJIbHBIC HHBECTHIINN ).

IIpenocraBnenue NbroT Mo HAJIOTy Ha HpUOBUIL OYAET CIOCOOCTBOBATH YBEIHUCHHIO
OTYHCJICHUI HA CO3/IaHUE HOBBIX MTPOM3BOJCTBEHHBIX MOIHOCTEH U Ha HAYYHO-TEXHUUECKHE
paspabotku. C oTOH menbio ObUTO OBl Pa3syMHBIM BBECTH "HAJIOTOBBIE KAHMKYJIH! —
OCBOOOXK/IEHHE OT yIJIaThl HAJOTAa HA NPUOBLTH HA JOCTATOYHO [UIMTEbHBIA CPOK (HE MeHee
10-u net). Taroke HEOOXOIMMO MPElyCMOTPETh BO3MOXKHOCTh MIPOJUIEHHS JAHHOTO HEePHOIa
IpH HAJMYUU BBICOKOTEXHOJOTHYHOIO IPOU3BOACTBEHHOTO 00OPYMIOBaHUS, MPH YCIOBHH
CO3/1aHUs JIOTIOJIHUTEILHBIX PA0OYMX MECT, YBEIHUYEHHS MPOAYKIHUH Ha KCIIOPT, BHIIYCKa
HY)KHO#H /ISt pecity OMKH POy KU ( MEUIIMHCKOTO U (hapMareBTHIEeCKOro 000pya0BaHHus,
JETCKOTO IMUTAaHWs M TOBAPOB U JI€T€H, BBICOKOTEXHOJOTHYHOTO O0OPYIOBaHUS M Tak
Jlaiee).
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[To xenanuio IIPOU3BOJAUTEIIA BMECTO OCBO60)KI[GHI/I$I OT HaJIora Ha I'IpI/I6I>IJ'II> MOJKET OBITh
HCII0JIb30BaHAa YCKOPCHHAs aMOPTHU3allisd OCHOBHOI'O KaltkTalia, 0COOCHHO B KaIlTUTAJIOEMKHX
IMpOU3BOJACTBAX. 9T0 INpUBCACT K YBCJIIMUCHHUIO O0JIHA OT‘{HCHCHHﬁ, PII[YIIIGI\;I Ha
BOCCTAHOBJICHHE KalIUTAJIbHBIX 3aTpar.

JanHas IproTa MOXKET TAKOKe MOBJIMATH HAa YBEJIMYEHUE 3aHATOCTH B JIAHHOM OTPAciH 3a cYeT
pacIIMpeHus POU3BO/ICTBA.

OTMeHa TaMOXKeHHBIX MOMDTAH IS PEANPUSTHNA ¢ HHOCTPAHHBIMH MHBECTHIIUSIMH MTO3BOJIAT
MPOHUKATh TEXHOJIOTUAM BBICOKOTO YPOBHS, KAUECTBEHHOMY 00O0DPY/IOBAHHIO, CHIPBIO H TOMY
10/I00HOMY Ha OTEYECTBEHHBIE PHIHKH. JTO TAKXKe MOCIOCOOCTBYET CHIKEHHIO YPOBHS [EHBI
TOTOBO# MPOAYKIMH, IPOM3BOJMMON M3 JaHHBIX PecypcoB. briaromaps BHICOKOMY KadecTBY
CBOMX TOBapoB M MX 0Oojiee HHU3KOW II€HE TPEANPHATHS C HHOCTPAHHBLIMH HMHBECTULMSMHU
II0JIy4aT JOINOJIHUTENIbHBIE KOHKYPEHTHBIE TPEUMYIIIECTBA.

JIbroTl 1Mo Hajoram JIOJKHBI PA3IMYaTbCS B 3aBHCHMOCTH OT BHZA MPENANPHATHS C
UHOCTpaHHBIMH HMHBeCTUIHMAMH (cO 100%-pIM  IKCHOPTOM MPOAYKIUH COOCTBEHHOI'O
NPOU3BOJICTBA, SKCIIOPTOOPUEHTHPOBaHHBIE (6osiee 70% uaeT Ha sKkcnopt), paboTarolmue Ha
IPOU3BOJICTBAX, OCHOBAHHBIX HA HOBHIX M BBICOKHX TEXHOJIOTHSX M JIPYTHUE), BHIA CHIPbS,
KOTOPOE OHO MCIOJB3YEeT (0TEYECTBEHHOE I 3apyOekHOe, IIEPBUYHOE HITH BTOPUYHOE) U OT
oTpaciv UK cepsl IesTeIbHOCTH.

OnHako, HEKOTOpBIE OSKOHOMUCTHI CUHTAIOT HAJIOTOBBIE JIBIOTHI JUIi HHOCTPAHHBIX
HHBECTOPOB HEHYXXHBIMH B CBSI3H C TEM,4TO 3TO CIOCOOCTBYET NEPEKAYMBAHMIO JEHEr B
Ka3HayelcTBa  JPYTHX  CTpaH M MpPEMATCTBYET  Pa3sBHTHIO  OTE€YECTBEHHOIO
IpeIPUHUMATEILCTBA.

JlaHHBIH apryMeHT He IOJHOCTBIO OTPAXKaeT JACHCTBUTENBHOCT B CHILYy CIEYIOIHX 00CTOS-
TEJbCTB:

60-nepebix, PeclyOKa UMeeT HU3KHH MHBECTUIIMOHHBIA PEHTHHT W OTMEHA JILIOT MOXKET
ere 00JbIle OTOJABUHYTH €€ B MUPOBOM "Tabeln o paHrax";

60-6mMoOpbIX, €CJIM MHOTHE OTCYCCTBCHHBIC ITPEANIPHHHAMATEIIM 3aBEJOMO 3HAKOT, KaK OITH-
MU3HUPOBATh YIUIaTy HAJIOrOB, TO 3aKOHOIIOCIYIIHBIM WHOCTPAHHBIM IIPEANPHHHUMATEIISIMHU C
Tpyaom OPHUCHTHPYIOIIHMCS B qacTo MCHAIOICMCA 6CJIOpyCCKOM HaJIOTOBOM
3aKOHOAATECIIBCTBE, 3TO CACIATh TPYAHO,

6-mpembpux, MpaKTUKa JOKA3bIBae€T, YTO OTMEHA JIbTOT MOPOXKIAET OTBETHOE IBHIKEHHE II0
BBITECHEHHIO HHOCTPAHHBIX MPEAIPUATHI CO BCEMHU BBITEKAIOIAMHU OTCIOJIA TIOCIEACTBUIMH;

6-uemeepmulx, NEUCTBYIOINE JbIOTHl HEOOIIBIINE, HO OHU MPHUBIIEKAIOT OIPEeIeHHYIO YacTh
MOTEHIIHAJILHBIX HHBECTOPOB, YTO YBEJIUYHUBAET KOJMYECTBO HAJIOTOIIATEIIbIIHKOB;

6-nsimblx, OTMEHA JILIOT cliesaeT benapyck eanHCTBEHHOMH cTpaHoii 1 Boctounoii EBporne, He
CTUMYJIUPYIOIEH HHOCTPAHHBIH KalUTall ¢ MOMOIIBIO HAJIOTOB;

6-uLecmolx, B peCIlyOJIMKe Mpe/ICTaBIeH B OCHOBHOM MaJIbIi U CPEIHUN 3apyOekHblii OU3HEC,
II05TOMY OTMEHA JIbIOT OyAeT 00JIE3HEHHO BOCIIPUHSITA HHBECTOPAMHU;
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6-ce0bMbIX, OTMEHA JILIOT PE3KO YIKECTOUHT yCIIOBUS MOANMCAHUs Benapychio JIBYyCTOPOHHHUX
ZIOTOBOPOB € JAPYTHMH CTpPaHaMH O IOOLIPEHWH M 3alUTe B3aUMHBIX MHBECTUIIMH H 00
n30€KaHUH JIBOMHOTO HAJIIOI000JI0KEHHS;

6-60CbMbLX, €CIIH TaKOH HEOONBLIOH 00bEM MHOCTPAHHBIX HHBECTULHMH MPENATCTBYET pa3-
BUTHIO OTCYECTBEHHOI'0 KOHKYPEHTHOTO MPEANPMHHMATENbCTBA, TO KakK peciy6iuka
HaMepeBaeTCss BXOAUTH B MHPOBOE SKOHOMHYECKOE COOOIECTBO € €ro CBOOOMHBIM
JBIDKCHHEM TOBApOB, KallUTAJIOB U pabode Cuiibi?

K Tomy e rocynapcTBeHHBIH OI0/DKET CYIIECTBEHHO HE MOCTPAJAET OT BBEICHHUS HAIOTOBBIX
JBIOT, BCJICACTBHE YBEIHYEHUS KOJIMYECTBA HAJIOTOMJIATENBIIMKOB, POCTa BBHILIAT 110
HajloraM, II0 KOTOPBIM JIBFOTHI HE MPENOCTABISIOTCSA, a TaKXKe INPUTOKA BAIIOTHL depes
OKCIIOPTHBIE MOCTaBKH. JIbroTHbIM pexkuM OyneT CTUMyJIHpOBAaTh Pa3sBUTHE IPOU3BOACTB,
HPUOBLIL OT KOTOPBIX MHOTOKPATHO MTPEBBHICHT BPEMEHHEIE JILIOTHI.

B nesiom npejutaraemas crctema HaJOrOBBIX JIBIOT [UISi HHOCTPAHHBIX MHBECTOPOB B Pecry6-
nuke benapych mpu3BaHa KOMIIEHCHPOBATH HEOIArONpPUSATHBIE YCIOBHS IS BKJIAJbIBAHHS
KanuTaja, HaleJIeHa CTUMYJHPOBATh MHBECTHIMH B IPOM3BOJICTBEHHBIH CEKTOpP, YCKOPHUTH
IPUTOK B PECIyOJIMKY HOBBIX H BHICOKHX TEXHOJIOTHH, YBEIHYHTH KOJUYECTBO PAOOUHX MECT.
PaGouas cuna, 3aHsTass Ha NPEANPHUATHIX C HHOCTPAHHBIMM HHBECTUIMSMH, I10/IITA/IAFOIINX
IOJI JISHCTBHE HAIOTOBBIX JIIOT, OyJeT uMeTh 6ojiee BBICOKYIO KBATH(DHKAIMIO M OIIATY
TPyZa, 4TO 4epe3 MyJIbTUIUTMKAIHOHHBIA 3((eKT BBI30BET MHOTOKPATHBIM POCT cipoca Ha
NOTPEOUTENBCKOM PBIHKE M CO3MAacT JONMOJHHTEIbHBIA CTHMYN Uil Beeif Gernopycckoif
9KOHOMUKH.
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