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A. A. WWaxpaii, acnmpaHT
Bray (MuHck)

MHBECTULMOHHbBIN MOTEHLMAN: TEOPETUYECKWWN
rnoaxon i MErPbl Ero PEAJTM3ALINI

3a nocnefHee fecATuNeTMe pasBUTMe Hallell CTpaHbl MPOMCX0ANII0 B
o4YeHb Hebs1aronpusATHOM 06cTaHOBKe, KOTOpasi 6blfa Bbi3BaHa KaK Hera-
TUBHbLIMN TEHAEHLNAMN B MUPOBOY 3KOHOMMKE, Tak U BHYTPEHHER HecTa-
6UNbHOCTbIO. [laHHble 06CTOATE/ILCTBA HEraTMBHO CKa3blBAKTCSA B MEPBYIO
oyepefb Ha YPOBHE XXM3HU HaceneHns. OAHUMN U3 MPUYMH BHYTPEHHENO
AncbanaHca MOXKHO Ha3BaTb MpobnematuyHocTe Pecny6nukm Benapych
KOHKYpUpOBaTb Ha MMPOBOW apeHe BBUAY M3HOCA M MOpasibHOro ycrape-
BaHWS NPOM3BOACTBEHHO-TEXHUYECKOW 6a3bl, HEA(EKTUBHOIO UCMOSb30-
BaHUS MMELNXCA B CTpaHe pecypcoB U T.4. Takum obpas3om, obecneuve-
HVe 3hheKTMBHOIO, HaAEXHOro 1 6e30MacHOro pasBMTUS Haller CTpaHbl
sIBNSeTCA r/1aBHOV 3ada4veii Ha CEroAHSALWHWIA AeHb. W, 6e3yc/noBHO, posb
WHBECTULINI B peLLeHn AaHHOM 3aa4um ofHa 13 K/oYeBbIX. VIHBeCTULNMN
NMelT 0coboe 3HaueHMe Kak A5 CoLManbHO-3KOHOMUYECKOr0 pa3BmUTusA
CTpaHbl B Lie/IOM, TaK 1 ANA AeATeNIbHOCTU Cy6beKTOB X03AACTBOBAHUS.

B T0 >ke Bpemsi, roBops 06 MHBECTULMAX, NMOYTU BCErga gesiaetcs ynop
Ha MHOCTpPaHHble MHBECTULLIUKN, 0COGEHHO MpsiMble. HECOMHEHHO, AaHHbI
BUJ VHBECTUPOBAHUA 0YeHb HeobXxoAnM U 3PPeKTUBEH, 0COBEHHO ecnn
peyb UAET 0 NepefoBbIX TEXHOIOTUAX NN 3HaHUAX. OfHaKo, paccmMaTpu-
Basi AaHHbI BOMPOC C MAKPOIKOHOMMUYECKOM TOUKN 3pEHUS, Fopasfo Bax-
Hee M3Ha4yasibHO UCMO0/Ib30BaTb BCEBO3MOXHbIE BHYTPEHHUE UCTOYHUKMN
BO M36exxaHue [0/roBbiX 0653aTesIbCTB Nepes MHOCTPaHHbIMU KpeanuTo-
pamu. B 3Tol CBA3M BCTaeT BOMNPOC KO/IMYECTBEHHOM OLLEHKN NOTEHLNaNb-
HbIX PECcypcoB.

OTBET Ha 3TOT BOMPOC He ABMSIETCA TAKMM MPOCTbIM, KaK KaXKeTcs Ha
nepsbIi B3rnsg. Ha Haw B3rnsg, o4HOM M3 0CHOBHbIX MPo6aemM no gaHHOMN
Teme ABNSETCA HeBepHOe onpefenieHne MHBECTMLMOHHOIO MoTeHumana.
MopasnswLee 60/1bLIVMHCTBO UccNeaoBaTeneli faloT onpejeneHne NHBeC-
TULMOHHOI0 MOoTEHLMaNa Kak «COBOKYMHOCTb PecypcoB, ofpallatomxcs
Ha WHBECTULIMOHHOM pPbIHKE...». OfHAK0 Ba)KHO MOHMMATb, YTO Ha/M4me
cB06OAHbIX PECYPCOB U XXeflaHWs MHBecTopa UX BK1aAblBaTb He SABNSAOTCA
[0CTaTOYHbIMW YC/IOBUSIMW A/151 YCMELUHOM0 OCYLLEeCTBMEHUS NHBECTULLN-
OHHOI feATenbHOCTU. NS 3TOro HeoGXOAUMbI eLle crielnasnibHble Mexa-
HW3Mbl, WHCTPYMEHTbI, YC/I0BUS, MPU MOMOLLN KOTOPbIX 3TWU BPEMEHHO

BIDY. Benapycki A3spiKayHbl 9KaHAMiYHBI yHiBepciTaT. BibmisTaka. 121
BI'AY. Benopycckuit rocygapcTBeHHBL 9KOHOMIYeCKIT yHuBepcuteT. bubmoreka.®.
BSEU. Belarus State Economic University. Library.
http://www.bseu.by elib@bseu.by



cB0O6GOAHbIE cpeacTBa (MOTEHLMa/bHbIe pecypcbl) NpeobpasyoTcs B MHBEC-
TULMOHHbIE pecypcbl. Ta YacTb CPeAcTB, KOTOpasi MOXKeT 6biTb BOB/leYeHa
B X0351AICTBEHHY10 1eATEe/IbHOCTL MPY MOMOLLM JAaHHbIX MEXAaHU3MOB, U By-
[eT NHBECTMLMOHHbLIM MOTEHLMAsIOM, T.e. UMeeTCs B BUAY B3aMMOCBSI3b
pecypcoB 1 BO3MOXHOCTEIA.

B cBot0 ouepeab ANs1 onpesesieHNst HACTOSILLero MHBECTULMOHHOIO Mo-
TeHUMasia NornYHbIM NPOAO/IKEHMEM AB/SiETCA pa3paboTka CUCTEMHOIO
MexaHM3Ma, KOTOpblii M03BOMINT MaKCUMasibHO 3D(heKTUBHO peasin3oBaTb
WHBECTULMOHHbIA MOTEHUMas cTpaHbl. s ero co3gaHusi Heo6GXo4MMo
BCECTOPOHHEE W3YYEHME U CTPYKTYPMpOBaHWE (HhaKTOpOB KaK BHYTPEH-
HUX, TaK U BHELLIHWX, BAUSOWMX HA WHBECTULMUOHHYK AEATeNbHOCTb B
rocyapcTse.

TakuM 06pa3oM, MOXHO cZiesiaTb BbIBOA: HECMOTPS Ha BCe MPOBOAU-
Mble MCC/IefloBaHUS, CYLLECTBYeT elle Lefblii psg npobrieM, KacawLlmxcs
Heo6X0ANUMOCTU TEOPETMKO-METOA0/1I0TMUECKOr0 OMNpPefeieHNst KaTeropum
«MHBECTULMOHHbIN NOTEHUUas», a HeBEpHOe TO/IKOBaHWE WHBECTULIVNOH-
HOro MoTeHUMas a BeAeT K HEKOPPEKTHOMY OMpefesieHU UHBECTULMOH-
HbIX BO3MOXHOCTE B CTpaHe, a 370, Kak adhheKT AOMUHO, BeAeT K HeBep-
HOMY HanpaB/IeHNI0 NHBECTULIMOHHOM MOSIMTUKUN FOCYAapCcTBa, HEBEPHOIA
OLEHKE ero MHBECTULMOHHOIO KAMMaTa M WHBECTULMOHHOM NpuBeKa-
TE/ILHOCTU U, KakK pe3ysibTaT, Heath(PpeKTUBHOMY MCMO0/1b30BaHMIO MOGUIN-
31pPYEMbIX CPEACTB.

B. W. Oogewko
HWWN Tpyga M-Ba Tpyaa v cou. 3awmnTbl Pecn. benapycb (MUHck)

3BOJTIOLUMA TEOPETUUYECKKMX OCHOB
COLUVANBbHOM 3ALLLTDI

CoumanbHas 3alWmTa nMesia Mecto Ha NPOTSXXEHUWN BCErO CYLLLECTBO-
BaHMA YesioBeyecTBa. 3TO CBA3AHO C MHAVNBUAYa/IbHOW NOTPEOHOCTbIO Ye-
NoBeKa B couMasnibHoOM 3awmTe B Tex caydasx, Korga B cuay Kakux-nnéo
06CTOATENLCTB OH He MOXET CaMOCTOSATeNIbHO 06ecrneynTb MpuemsIeMbIin
YPOBEHb Y0B/1IeTBOPEHMSA NoTpebHocTeli. CoumanbHas 3awmra, Takum 06-
pa3om, MOXeT paccmMaTpmBaTbCA Kak cdepa SIMYHbIX MHTEPecoB 1 ocobas
06/1acTb YenoBeYeCKOW AeATeNIbHOCTM, MMMAaHEHTHO npucylias sobomy
06L1eCcTBY U YE/IOBEKY.

Takol Moaxof K couuasibHOW 3aliuTe, OCHOBAaHHbLIA Ha MNpuHUMNe
MEeTOA0/10rM4ecKoro NHANBUAyanu3Ma, pasBuica B paMKax Kraccuyec-
KOl 3KOHOMUuYeckon Teopumn A. Cmutom, [. Pukapgo, Ax. C. Munnem,
K. MapkcoM. HeBO3MOXKHOCTb y4YacTuns YesioBeKa B 3KOHOMUYECKNX OTHO-
LeHMAX U NosTydYeHNs AOX0A0B NpM3HaBasiacb eCTeCTBEHHOM CoLNabHOM
npo6semori, pelleHWe KOTOPOW BO3Narasiocb Ha WHAMBMAA, CEMbiO, 06-
WnHY. B ocHoBe coumanbHoO 3aWmThl ONpeaenssics He arom3m — OCHOBa
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