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Annomayus. B craTthe NMpUBENEH aHAIN3 WCCIENOBAHMH O BIMSHHN HWHOCTPAHHBIX
WHBECTHIINH HA HAIHOHAIBHYI0 KOHKYPEHTOCTIOCOOHOCTH. [IpoaHanmmsmpoBana mu-
HaMUKa TPHUBICUCHNS WHOCTPAHHBIX HWHBeCTHIMH B PecnyOmmky bemapych. VYka-
3aHBl HANpPaBJICHUS MAIBHEHIIEro COBEPIICHCTBOBAHUS HHBECTHIMOHHOW MOIHTHKH
Pecny6imkn Benapych.

Kniouesvie cnosa: MHOCTpaHHBIC HWHBECTUIWH, HAI[MOHAIBHAS KOHKYPEHTOCHOCOO-
HOCTB, MOBBIIICHHE HAI[MOHATIBHON KOHKYPEHTOCIIOCOOHOCTH, SKCIIOPT, MHBECTHIIH-
OHHBIH KJIMMAT, MHBECTHIIHOHHAS MTOJIUTHKA.

HaumonanbHas KOHKYpPEHTOCIIOCOOHOCTh dHallle BCero 00O3Ha4yaeT Crocood-
HOCTb KOMITAaHHM )IaHHOﬁ CTpaHbl YCIECIIHO KOHKYPUPOBATH HAa T€X WUJIM UHBIX MEXK-
JYHapOJHBIX PbIHKax. JT0 mpexmnoiaraeT 3(QEeKTUBHOE ydacTHE TrOCYIapcTBa B
MEXKIyHapOJIHOI TOPIOBIIE.

E. fcun ompenenser HaUMOHAILHYIO KOHKYPEHTOCIHOCOOHOCTH KaK CIOCO0-
HOCTb DKOHOMHKHM CTPaHbl NPOJIaBaTh TOBApPhl U YCIyI'M HA MUPOBBIX PhIHKAX, HaJIU-
4pe B CTPYKType DKCIOPTa JOCTATOYHOIO KOJMYECTBA TOBAPOB M YCIyr, obecreyu-
BAIOIIET0 YCTOMYMBOCTH IIATEKECOCOOHOr0 Oananca crpausl [6, ¢ 7]. Mcxoas w3
9TOrO ONpe/eeHUs CTOUT OTMETUTDb, YTO B JJAHHOM KOHTEKCTE HanOojee BaKHBIM
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HOKa3aTeJeM HALMOHAJIbHOW KOHKYPEHTOCIIOCOOHOCTH SIBJISICTCS AKCIIOPT, TaK Kak
HMMEHHO OH IOKa3bIBAaeT CIIPOC Ha IPOM3BEACHHYIO NMPOJYKIUIO B CTpaHe, a Takxke
obecrieunBaeT MOTOK BATIOTHI B TOCYIAapCTBO.

Ha Pucynke 1 Bugno, uto ¢ 2012 roma 3HadeHue skcrmopTa bemapycn ¢ kaxk-
JIBIM TOJIOM TIAJIaeT M YK€ MOYTH BepHyI0och K ypoHIo 2007 rona. B takux ycioBmsix
BO3HMKAaeT OOBEKTHBHAS HEOOXOJMMOCTh AKTHBHOTO MPHUBICYECHHS HHOCTPAHHBIX
HWHBECTUIIMH, YTO B COYETAHHH C WX NPOTHBOPECUMBBIM BIMSHHEM Ha YKOHOMUKY
NIPUHAMAIOIIEH CTPaHbI MPUAAeT 0COOYI0 aKTyaIbHOCTh MCCIENOBAHMSM B ITOH 00-
JacTu.

TpaauIOHHO MHOCTpAHHBIE WHBECTHIMH PA3[eiBIIOT Ha IBE TPYIIBI — IIps-
mble 1 noptdensrbie. [To onpenenennto Hb PB « [IpsiMble mHBeCTHIMU Tpe/CTaB-
JSTIOT COOOM KaTeropuro MEKIyHApOIHBIX HHBECTHUINH, HMEIOIUX MECTO, KOTJa pe-
3MJEHT OJHOW CTpaHBI 00J1aJaeT KOHTPOJIEM HIIN 3HAYUTEIBHOH CTEIICHBIO BIIMSHUS
Ha YIpaBJICHUE OpraHU3alUel, KOTopas sBISIETCS PE3UICHTOM B IPYroil cTpaHe»
[HBPE].
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Pucynok 1 — Okenoprt Pecnybsmukn Beaapycs 3a 2000 — 2016 rr.,
muH. gouia. CIIA.
Hcemounux: Cobemesennas paspabomra asmopom na ocrose [2].

B TO Bpems kak 1moj mopTdenbHbIMH MOHUMAIOT «KATETOPUIO MEXKIYHApOI-
HBIX HHBeCTHHHﬁ, CBA3AHHBIX C OJOJII'OBBIMH IICHHBIMH 6yMaFaMH WM ICHHBIMU 6y-
Maramy, OOECIeUMBAIOIIMMK y4acTHe B KallUTale, KPOME TeX, KOTOpbIe BKIIIOYA-
IOTCSI B IIpsIMble MHBECTULIMK WK pe3epBHble akTuBbl» [HBPB]. OnHako, cTtout ot-
METHUTh, YTO B CIy4ae «PAcCIbUICHHOCTH» KalHuTaja HOPT(EIbHbIe MHBECTHIMH

TaKKXE MOT'YyT obecrieuynBaTh KOHTPOJIb HaJl ONPEANPUATUEM, T.C. SIBIIATHCS IPSIMBIMU.
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[ToaTomy crenyer BBIACIUTH APYTUe MPHU3HAKH, OTIIMYAIOLIUE ATHU JIBE TIPYIIIbI HH-
BECTHIIMI W, B PaMKaX TEMbI, OKa3bIBAIOIINEC HAMOOJbIICE BIUSHAC HA KOHKYPEHTO-
cniocobHoCcTh: i [T, B oTimune oT mopT¢elbHBIX WHBECTUINH, XapaKTEePHO Iie-
peHEeceHne TEXHOJIOTUH, YIpPaBICHYECKHX HAaBBIKOB M TEXHOJOTUH B CTpaHy pelu-
nmueHTa; 3agada [IMU — noseimenne 3)()EKTHBHOCTH JESTEITHHOCTH MPEIIPHSTIHS,
JIOCTHYh KOHKYPEHTHOTO MPEUMYIIECTBA YIS PACIIMPECHUS PHIHKA COBITA.

TakuMm 00pa3oM, Kak MPaBUIIO MPSMbIC HHOCTPAHHBIC HHBECTUIIMH HTPAIOT 00-
Jiee BaXKHYIO POJIb B TIOBBIIICHHN KOHKYPEHTOCIIOCOOHOCTH, Yero HEJb3s CKa3aTh O
nopTHETbHBIX MHBECTHUIIMSAX, KOTOPBIC Yallle HOCAT CICKYJSTUBHBIN Xapakrtep. Ha
Pucynke 2 BumHO, 4to X0Th jgonisi [IMU B o0mieM oObeMe WHOCTPAHHBIX HHBECTH-
i, moctynuBmux B Pecryonmuky Benmapych He3HaunTeNnbHA, MBI B IIEJIOM MOKEM

OTMETUTH MOJIOKUTCIBHYIO ITWHAMUKY.

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Pucynok 2 — JToast [IMU ot 061iero o6beMa HHOCTPAHHBIX HHBECTHIHI,
noctynmuBumx B Pecny6auky Benapyes 3a 2000-2016 rr., %.
Hcemounuk: Cobemeennas paspabomra agmopom na ocroge [1].

Ha npumepe CuHramypa NpoBepHM THIIOTE3Y O BIWSHHM WHOCTPAHHBIX HHBE-
CTUIIMI Ha KOHKYPEHTOCTOCOGHOCTh HAIMOHAIBHON SKOHOMHKH. [l 3TOro mo-
CTPOMM MOJIC/Ib BIIMSIHHSI TPUTOKA WHOCTPAHHBIX WHBECTHIIMH HA KOHKYPEHTOCIIO-
COOHOCTh HCCIIEIYEeMOH CTpaHBbIL.

JIts OATBEPIKICHHS JTHOO OTMPOBEPIKEHUSI THIIOTE3bI O 3aBHCHMOCTH MPEJIO-
JKEHHOTO (DakTopa Ha pe3yJbTUPYIOLIMH, a TakKe H3MCPCHHH HX BCJIMYMHBI H
HAalpaBJICHHUs BIHMSHUS BOCIIOJIB3YEMCSI PEIPECCHOHHBIM aHATH30M.

Jlns aHanm3a OyJgeM MCIOJIB30BaTh CTATHCTHYECKHE CBEACHHS BceMHpHOro
6anka (The World Bank) exeronso 3a nepuoa 1990-2015rr. (26 HabmroneHuit).
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JlaHHBIN aHaNN3 MO3BONMII HaM TMOJYYHTh YHCIIOBBIE 3HAUeHUs! Kod(pduimeH-
TOB TIpH (haKTOpax:

lkonk=2,41+3,13FDI (@)

rrae lkoHk — 310 3HaveHue skcropta (Exports of goods and services), FDI — npsimbie
uHOCTpaHHble nHBecTnnMK (Foreign direct investment).

Hexonst n3 nosyuyeHHON MOAEIN Mbl BUIUM, UTO 1pu pocte 3HadyeHus [IMU nHa
0,1 myHKT JOJDKHO HPOMCXOAMTH IOBBINICHHE IOKa3aTels HAIMOHAIBHOW KOHKY-
pentocniocobroctr Ha 0,313 myHkra, T.e. HaOMIOJAETCS MOJOKHUTEIbHAS B3aUMO-
CBSI3b MEXJy PacCMaTPHBAEMBIMU IEPEMEHHBIMH. [Ipy 3TOM KOHCTaHTa ypaBHEHH,
BBICTYIIAIOMIAsl ABTOHOMHBIM ITOKa3aTeNeM, B paMKaxX JaHHOW MOJETN MOXET ObITh
paccMOTpeHa Kak BKJIAJ B 3HAUCHHE IOKa3aTels HAIMOHAIBbHOH KOHKYPEHTOCIO-
COOHOCTH COBOKYMHOCTH JAPYTHX IOKa3aTesiel, He BOIIECANINX B MOJIEIb.

IIpuBenennas Bellle MOJENb MNOATBepkaaer, uro mnputok I[IMU monoxu-
TENBHO BIMSAET Ha 00bEM IKCTOpTa. DTO OOBACHACTCS TeM, 4TO 4eM OOJbIle MHBE-
CTUIHMI MOCTYyMaeT B CTpaHy, TeM OOJbIIe MHHOBAIWN, TEM JCIIEBIe MPOM3BOJICTRO,
TeM Bblme 3(dekTHBHOCTh. OFHAKO HEKOTOPHIE HCCIEIOBATENd YKa3bIBAIOT Ha
OMAcHOCTh TPHUTOKA  WHOCTPAaHHOTO KalWTajda TP €ro  HEZOCTaTOYHOI
ormaue [3, €.8]. [Toaromy ciemyer oTMeTuTh, 4To b dekt [TMN mMoxkeT oka3biBaTh
MOJIOXKUTENFHOE BIMSIHIE HAa HAI[HOHAIBHYI0 KOHKYPEHTOCIIOCOOHOCTH TOJBKO IIPH
MPOBE/ICHUH OTIPE/ICNICHHON WHBECTUIIMOHHON MOJIMTHKH, KOTOpast OymeT perymmpo-
BaTh MX TOTOK B Han0Oojee HaAyKOEMKHE BBICOKOTEXHOIOTHIHBIE OTpaciu. 1 mMeHHo
TaKWe OTPACIH JTOIDKHBI CTAaTh MPHOPHUTETHBIMH.
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