Bcero Ha 10 kpynHeiwmx CIT npuxognTca okono 80 % Npom3BOACTBa MPOAYK-
LMK cpeamn BceX MPeAnpuATUA C MHOCTPaHHLIM KanuTanoM.

UTo Kacaetca Nno/y4eHna MHOCTPaHHbIX VHBECTULIMIA 3a CHET MPOAAXKM Yac-
TV aKumili NpeanpUATUIA, TO NOCKOMbKY BTOPUYHBI/A PbIHOK LieHHbIX 6ymar B be-
napycu He passuT TepnsiT UAcKo NOMbITKM MUHIOCUMYLIECTBA HANAAUTL TOP-
rOB/IO MaKeTaMu rocyapCTBEHHbIX akuuil Ha benopycckoii (hoHL0BOM BUpXe.

lMpouecc akUMOHNPOBaHUS MPEANPUSTUIA NPOUCXOOUT 3aMEANEHHO — B
1996 rogy u3 6onee 500 npegnpuATUA pecny6IMKAHCKON COBCTBEHHOCTU pe-
(hopMMpPOBaHO TOMbKO 136.

BMecTo TOro UTobbl OpraHM30BbLIBaTL MPOAAXY aKUuii C Lenbio npuBieve-
HUS MHBecTULMIA, NPeanpUATUS NOOOUPYIOT LONOMHUTENBHYHO MPoAaxy Ans
TPYAOBbIX KO/NEKTUBOB .

B 1997r, no-npexxHemy fAenaeTca CTaBKa Ha TOYEYHOE aKLMOHMPOBaHME C
y4yacTieM MHOCTPaHHOro uHeectopa. Hambosbluas posib B MpoLecce pasrocy-
[apcTBeHNs 1 NpuBaTusauun B benapycu 0TBOAUTCA POCCUIACKOMY KanuTany.

OfHVM U3 [OCTAaTOYHO aKTUBHbIX UCTOYHWUKOB NPUBIEYEHNS UHOCTPAHHbIX
WHBECTULWI ABNSETCH NPUOBpeTeHNs 06opyfoBaHNS B NM3UHT. MpeanouTeHune
NN3NHTY OTAAeTCs B CUY ero npeMmyLlects — oH npegnonaraet 100 %-Hoe
KpeauToBaHWe; He TPeOYeT HeMeJJIeHHOro Havana nnaTexeld; pacxodbl Mo nu-
3MHIOBbLIM M/1aTeXaM OTHOCATCA Ha cebecTOMMOCTb NPOAYKLUW, a He Bbinaayu-
BalOTCA M3 NPUOBLINN KaK MpY KpeauTe.

MpesnpuaTus GakTUYecKy He UCMONb3YIOT B Ka4ecTBe UCTOYHUKA PUHAH-
CUPOBaHNA KaK KPaTKOCPOYHble KPeauTbl OTeYeCTBEHHbIX 6aHKOB(CPOKOM [0
OAHOro roja), Tak v A0NrOCPOYHbIE.

OCHOBHble MPUYMHbI 0TKa3a NpesnpuaTUii 0T KPaTKOCPOUHBIX KpeauToB —
BbICOKMIA MPOLLEHT 3a UX NOMb30BaHNE, HEBO3MOXHOCTb (PUHAHCUPOBaHUSA A0/-
rOCPOYHBIX MPOEKTOB.

I"NaBHbIMM NpPo6aeMaMu, C KOTOPbIMU CTaNK1BAKOTCS NPeanpuaTUS Npu no-
NYYEHUN [ONTOCPOYHBIX KPEAWUTOB OTEYECTBEHHbIX 6aHKOB, ABMAKOTCA He-
MOLbEMHOCTb 3an0ra, ANMTeNbHOCTL NPoLeaypbl OPOPMIEHUA KpeamnTa, BbICO-
K % 3a NoNb3oBaHWe KpPeauToM.

E.B. lNMeTpuyeHKo, acCUCTEHT
BenopyccKnii rocyaapCTBeHHbIA 3KOHOMUYECKWIA YHUBEPCUTET

O6ocHOBaHMe HEO6X0AUMOCTU MPUBIEYEHNST U UCMO/Ib30BaHMNS
WHOCTPaHHbIX UHBECTMLMIA B (DOpMe CO3[aHWNSI COBECTHbIX MpeanpusiTuii
rn

Bonpockl NprBReYeHNs MHOCTPaHHbIX UHBECTMLWIA B Pecny6nuky Benapych
BbI3bIBAOT MOCTOSHHbIE CMOPbI MO 3TUM NPO6/ieMaM BO3HUKAIOT AUCKYCCUM, CTasl-
KVBAlOTCA AMAaMeTpPaibHO MPOTVBOMNO/OXKHbIE TOUKM 3peHUs. XOTS Ha CerofHsiLu-
HWIA feHb pa3mepbl MHOCTPAHHOTO KanuTaia He3HauUTeSbHbI, CYLIECTBYIOT pas-
JINYHblE MHEHWS O NMOBOAY BO3MOXHOCTMW Pacrpofaxy PECTyONMKA U ee MYLLIEC-
TBA, C Of]HOV CTOPOHbI, ¥ OMACHOCTY NOSIBNEHUS CUbHBLIX KOHKYPEHTOB C APYTOiA.

OfHaKo B 3TOl CBA3N HY)XXHO YUMTbIBATb M ApYTie 06CTOSTENLCTBA. psMble
MHOCTpaHHbIe MHBECTULN A1 Pecny6nvku Benapych B MepexofHbiii neprog ot
LIEHTPa/IM30BaHHO 3KOHOMUKU K PbIHOYHOI SIBASIOTCS 3HAUYNTENbHBIM (haKTOPOM
YCUNEHUS! PbIHOYHBIX OTHOLLIEHWIA. VX UCMO/b30BaHME MOXET C/YXKMTb MOLLHBIM
CTUMYNSTOPOM 9KOHOMUUYECKUX pediopM, MpoLecca NpMBaTu3aLmn 1 nepexoaa K
PbIHOYHOI 3KOHOMYKe. CneflyeT yunUTbIBaTb U MUPOBOW OMbIT, MOCKO/bKY Celivac
BOMPOC O MPSIMbIX MHOCTPaHHbIX WHBECTULMSX SBASIETCS OfHWUM U3 Hanbonee VH-
TEPECHBIX U MPUBNEKAOLMX BHUMAHVE B 3apyOEXHbIX CTpaHax.

Ha cerogHsWHWA AeHb NpsiMble WHOCTPaHHbIE MHBECTMLMM paccMaTpuBa-
tOTCA 3eCb KaK BaXKHblii (HaKTOB MHTEpPHALMOHANM3aLMM NPOM3BOACTBA, pack
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LUIMPenNs ero Koonepauum v cnewuanmsalym, 4to yCUanBaeT TEHAEHUMN K MeX-
rocyfapCTBEHHbIM B3aMMOJEACTBMAM KaK B cpepe 0bpaLlieHMsi U 06MeHa, Tak 1
B 00/1aCTV NPOM3BOACTBA. A 3TO, B CBOIO O4epeab, CO3AET YCN0BUA A/s CBO6OA-
HOr0 BXOX/EHUS HaLMOHa/bHOW 3KOHOMWKMW B CUCTEMY MUPOXO3ANCTBEHHbIX
CBA3eli, OCHOBHOW CTpaTernyecKow Liesiblo KOTOPOro AIBASETCA CO3AaHue BbICO-
KO3(h(PEKTUBHON IKOHOMMKM, TMOKOI, BOCMIPUMMUMBOW K gOCTUKeHMaM HTI,
OpVEHTVPOBAHHOW Ha NoTpebuTens.

BaxHeiileli maTepuaibHOM NPeanochiikoi NoJ06HOr0 3KOHOMUYECKOTO
B3aMMOAENCTBMA FOCYAapCTB BbICTYMAaeT MeXAYyHapoLHOe pasfefieHue Tpyaa,
OCHOBHbIM NOBYANTENbHBIM MOTUBOM KOTOPOro SBNSETCA CTPeMSieHne CTpaH K
NO/YYEHNH0 3KOHOMUYECKUX BbIrOf. IMEHHO B yrny6ieHUN 1 pasBUTAN MeXAy-
HapofHOro pasfeneHns Tpyda HaxoAuT CBOe HenocpefCcTBEHHOE MPOSBIEHUe
NCMO/b30BaHME W BO3MELLEHVE HALMOHANbHbIX MPOU3BOANTE/bHBIX CUT 3a Npe-
Jenamu rpaHuL, oTAeNbHbIX FOCYAapCTB, UTO W BbICTYNAeT 06beKTUBHOWM Npef-
MOCbINIKO 06pa3oBaHuii MUPOBOIO XO035ACTBa.

Kpome Tora, B 3TOM CBA3M HY)XXHA YUYMTbIBATb M TOT (haKT, YTO NpsMble MHOC-
TpaHHble UHBECTULMMN UTPatOT 60/bLLYIO PONb B Pa3BUTUM He TONbKO Pa3BMBato-
LUMXCA UK HOBBLIX MHAYCTPUaNbHbIX CTPaH, Ha W MNepefoBbIX CTpaH 3anaja.
Befb uem 6paTb HOBble KpeauThbl, NpoefaTb UX Ha MMNOPTE MPOLOBONMLCTBUSA,
yBeNMUNBaTb 06BEMbI FOCYJAPCTBEHHOMO A0/ra, flyulle TPe3BO OLEHWUTb -
(hEKTUBHOCTb BANSHUS UHOCTPaHHbIX UHBECTULMIA HA 6EN0PYCCKYH S3KOHOMUKY
M NyTeM rocyAapCTBEHHOrO PErynMpoBaHns NOMbITaTbCs CO3AaTb GnaronpusT-
Hble YCNOBUSA ANS MPeAnpPUHMMATENLCKOr0 KanuTana.

A npeuMyLLecTBa MHOCTPAHHbIX UHBECTULMIA 04YeBUAHbI. OHW cnyxaT Ao-
NONIHUTENIbHBLIM UCTOYHMKAM KanuTaNoBNOXEHWU B MPOW3BOACTBE TOBapOB U
ycnyr, paspaboTKy TeXHONOruiA 1 NepefoBbIX METOA0B ynpasneHus. Kpome To-
ro, OHW He f0XKaTca BpeMeHeM Ha BHELUHWIA AONAr rocyfapcTsa, a. HanpoTus,
CMoco6CTBYIOT NOMYYEHUIO CPEACTB A4 ero nmoraweHus. Takxke OHu obecrneun-
BalOT ONpefeneHHy0 NHTErpaLmio HaUuMOHaNbHOW 3KOHOMUKWN B MUPOBYIO 6na-
rogapsi NPOM3BOACTBEHHOWM M HAay4YHO-TEXHUYECKON Koomepauuu.

["nobanbHbI NPOLECC MHTEPHALMOHAIN3ALMN XO3SACTBEHHOMN XU3HU U aK-
TNBHOE MPUB/IEYEH e MHOCTPaHHbIX MHBECTULUIA B 3KOHOMUKY NPOSIBASAIOTCA Ha
CErofHALLHWA AeHb B PasBUTUM, MPeXAe BCEro, COBMECTHbIX NPesnpuUsTuii.
OHu aBnsOTCA Hambonee ahdeKTNBHON hopMoli MOJOOHOr0 COTPYAHNYECTBA,
B paMKax KOTOPOrO BbISIBASKOTCA BCE 3TV NPEMMYLLECTBa.

Yro Kacaetcs Pecny6nmku benapych, TO crieludurka COBPEMEHHOMO JTana ee
3KOHOMUYECKOr0 pasBuTvs, 06ycnoBneHHas pacnagam Cotoza CCP, HapyLueHnem
MEeXPEernoHabHbIX X035MCTBEHHbIX CBA3EN, UH(ALMER, pacCTpolicTBaM (hMHaH-
COBOW U [JeHEXXHO-KPEAUTHOI crcTeM, TPeOYeT NpUCTasbHOro BHUMAHWS K BOMpO-
Cy MPUB/IEYEHMS N UCMO/b30BaHUSA MHOCTPAHHBIX MHBECTMLUIA B (hOpMe CO3aaHus
CI. Kak npefcraBnsercs, 310 CBA3aHa C TeM, YTO pa3BUTNE IKOHOMUYECKMX CBA-
3eii Pecnybnvku benapychb ¢ 3apy6eXKHbIMy CTpaHaMU Ha CerofiHALLIHWIA AeHb f0N-
YKHa OCHOBBbIBATLCA, MPEXAE BCEr0, He Ha KOMMYECTBEHHbI#, a Ha KaYeCTBEHHbIX
M3MEHEHMAX, KOTOPbIE HAXOAAT CBae BbIPaXXEHWE B MCMNOMb30BaHUM Kak Tp/' Ynup-
OHHbIX, TaK W CPaBHWUTE/bHO HOBbLIX W MEPCMEKTUBHLIX ANS Pecny6/mKn opm
COTPYAHMYECTBA, OAHOM U3 KOTOpbIX 1 siBnAtoTca Crl.

B pa3BuTUM faHHO (hopMbl MEXAYHAPOAHOI0 B3aMMO/ENCTBUSA 3a/10XKeHbI
OrPOMHbIE MOTEHLMA/IbHBIE BO3MOXHOCTU 03[J0POB/IEHMS HALMOHANBHON 3KOHO-
MUKW 1 (IMHAHCOB. JTa 06YC/OBNEHO TeM, YTO yepe3 CI 0XHO NpuBnekaTb
MHOCTPaHHBIA KanuTan Ans pasBUTMS K/KOYEBbIX OTPacnei 6e3 yBeNUYeHWs
BHELUHero fonra rocyaapcrsa. pu ycnoBum peHTabenbHOCTH hyHKLMOHKPYIO-
wyx CI BO3MOXHO pacluu, NTb LOXOAHYIO YacTb rocOOKeTa, pelunTb 3afady
HaCbILLEHWS1 BHYTPEHHEr0 NOTPeGUTENbCKONO pPbiHKA KayecTBEHHbIMU TOBapa-
MK, CTabWN3NPOBaTb MOKYNaTeNbCKY CNOCOOHOCTb MECTHOM BantoThl. Kpome
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TOro, pocT 06bLeMOB akcnopTa npogykumn CI'l co3gaeT nNpeLnocbIKn Ansa cTa-
6unmsauny nnaTeXxxHoro 6anaHca CTpaHbl U peLleHns NpobsiemMbl KOHBEPTUPYeE-
MOCTW HauUMOHa/IbHOWN BatoThl.

Takxe Heob6XoAMMO OTMETUTb, YTO y4YacTue MHOCTpaHHOro kanutana B Crl
obecneynBaeT (hopMUpPOBaHME MX B3aVIMOOTHOLLEHUI C OKPY>KaKOLLein cpefoin Ha
LecTBMTeNIbHA PbIHOYHOW ocHOBe. OHa, KpOMe TOro, Croco6CTBYET HaNaXmBa-
HUIO NOCTOAHHOIO KOHTaKTa C MUPOBbLIM PbIHKOM 1 camoro CIT v Bceid ceTn ero
MECTHbIX MOCTaBLLMKOB M NOTPe6UTENeiA, MO3BOSET UM NOCTOSHHO COOTHOCUTH
CBOW U3AEPXKU, CBON TEXHUYECKUI YPOBEHb C MUPOBbIM, CO34aeT 3PGeKT nx
yyacTuss B MUPOBON KOHKYPeHLMM 6e3 HemocpefCcTBEHHOro MPUCYTCTBUS Ha
BHELUHEM PbIHKE.

OfiHaKO, HY>XHO MMETb B BMAY, YTO HaMBOMbLLUMX YCNEXOB B NPUB/EYEHUN
WMHOCTPaHHbIX MHBECTULMIA M CO3A4aHUM C MX Mcnonb3oBaHuem CI1 MoryT fo-
6UTbCS Te CTPaHbl, KOTOPbIE B CBOEW 3KOHOMMYECKOW NONMTMKE CTaBAT 3Ty Le/b
KaK nMpuopuTeTHYH. Takxe, HEMa/IOBaXHbIM ABISETCA U CO3AaHNe MeXayHa-
pofHoro obpasa cTpaHbl, MPeACTaBNAOLLEN UHBECTOPY /yULLe, HeXenun apyrue
CTpaHbl, BO3MOXHOCTMU.

Mo3TOMy WMHOCTPaHHOE VHBECTUPOBaHWE BLICTYMAET TEM CaMbiM 3KOHOMM-
4ecKUM NPOLLECCOM, FOCYAapCTBEHHOE U MEXrocyAapCTBEHHOe perynnpoBaHue
KOTOPbIM SIBASETCS He TOMbKO XXenaTenbHbIM, HO U HEO6X0AMMBIM. B 3Toli cBSi-
3u B Pecny6nnke benapycb flo/KHa ObIThb TLLATENbHA 0TPAbOTaHHOE 3aKOHOAA-
TeNbCTBO, rAe Obl yCTaHaBIMBANNCh Takue YCN0BUS Ha PbIHKE, KOTOpble obecne-
ymBanm 6bl yueT NHTEpecoB 6osee cnaboii CTOPOHbI (HaLMOHANbHOIO X035iMCcTBa
B Lie/IOM, OTAE/bHbIX OTpacnen, HauMoHanbHbIX NpeanpuaTAil) 1 GopMupoBa-
NN 61aronNpUATHbLIA MHBECTULMOHHBIA KIMMAT, CO3LatoLLMA NPeanockIiKN Ans
peanu3aunn NPerMyLLeCTB COBMECTHOMO MpeanpuHMMaTeNbCTBa C yYeTam cre-
UMUKN NPUHUMALOLLERA CTPaHbl.

C. B. Bocnossik,
Monouxwuii rocyaapcTBeHHbI YHUBEPCUTET

MexaH13mM (OopMMPOBAHMA W UCMOMb30BAHMS aMOPTU3ALMOHHOTO (hoHAA
ANs NOBbIWEHNS UHBECTULMOHHOTO MOTeHLMana npeanpusaTuii
MPOMBILINEHHOCTM CTPOUTE/bHLIX MaTepuanoB PB

OpHOW 13 BaKHENLWMX Npobiem 3KOHOMUKK Pecny6imku Benapycb Ha COB-
pemMeHHOM 3Tane siBNsieTcs Npob/iema BOCMPOM3BOACTBA OCHOBHbIX (PoHAOB. [0
OLeHKaM HeKOTOpbIX uccnegoBateneli NpoLeccsl M3HOCa OCHOBHOMO Kanutana B
pecny6imke nNpoTekaroT B 3—b5 pa3 ObICTpee MPOLECCOB ero BOCCTAHOB/EHMS, a
eXerogHas cymma “npoegaHms'LOCHOBHbIX (DOHAOB COCTaBAAET NopsAgKa 3 MApL
ponnapos CLLA.

OueBMAHO, YTO B TakOl CUTyaLMn HEOBXOAMMO 3HAYUTEIbHOE YBeNnYeHue
061bEMOB MHBECTULMIA HA BOCMPOM3BOACTBO OCHOBHBIX (JOHAOB. 3TO, B CBOD OYe-
pelb, TpebyeT 6o/ee NOMHOro UCMO/b30BaHNA CTapbIX Y MOUCKA HOBbIX MCTOYHU-
KOB MHBECTUPOBaHWS, KOTOPbIE C TOUKMN 3pEHUS NPeanpuATAS MOXHO pasfenTb
Ha BHYTPeHHWe 1 BHelHre. B 1996 r, B 3kOHOMUKe PB cnoxunack cutyaums, npu
KOTOPOI BHELUHME WHBECTMLMM COCTaBUAM 55% O0OLLEn CymMMbl MHBECTULMNA, a
BHYTpPeHHMe (rnaBHbIM 06pa3om, Npubslib 1 amopTulaums) —45%. Ha 1997 r.
NPOrHO3MPOBaNIOCh X U3MEHeHMe, COOTBETCTBEHHO, A0 46% 1 56%.

Takoe NnonoXxeHue fen co3gaeT NPesnocbikn Ans 6onee nogpobHOro pac-
CMOTPEHUS aMOPTU3aLMOHHbIX OTUUCNEHUI U UX POSIN B BOCTIPOU3BOACTBEHHOM
npoLecce 0CHOBHbIX (POHAOB, C YeM HenocpesCTBEHHO CBA3aHbl MPO6aeMbl Noc-
TPOEHUs aMOPTU3aLMOHHON NOANTUKM (Ha FOCYAapCTBEHHOM YPOBHE) ¥ Npob-
NeMbl POPMUPOBAHUA M UCMO/Bb30BaHMA aMOPTU3aLMOHHbLIX POHA0B (Ha YpoB-
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