YK 339.727.22
MHNPAMBIE HHOCTPAHHBIE UHBECTULIUN
1 OBECIIEYEHUE SKOHOMMYECKOM
BE3OIIACHOCTHU PECITYBJIMKH BEJIAPYCb

Myxa /1. B., K.3.H., JOLICHT,
3aB. OTJEJIOM MHHOBAallMOHHOW MOJIUTUKHU
Uucrtutyt sxkonomuku HAH Benapycu
r. Munck, Pecniyonuka benapychb

[psimble nHOCTpaHHble MHBecTHIMK (manee — [IMH) sBnstoTcs 3Haum-
MBIM MHCTPYMEHTOM, BIUSIONIMM Ha SKOHOMHUYECKYIO 0€30I1acHOCTb CTpa-
HBI, YTO CBA3aHO C BO3MOXKHOCTBIO ITPOSIBJICHUS] OTPULIATEIBHBIX 3 (HEKTOB
B pe3yJbTare MPHUX0/1a 3apyOeKHBIX HHBECTOPOB.

HeoOxomumMo OTMETHTH, YTO 3au4acTyl0 MOJUTUKH MNPUHUMAIOIINX
rocygapcts cuutaroT [IMH nosmtuyecku HEAOMyCTUMBIMU B JIOJITOCPOY-
HOM MepuOoJe KaK pelieHHe HpoOIeMbl AOCTHXKEHUS 3KOHOMHYECKOIO
pocta. [lelicTBUTENbHO, XOTS OOJIBIIMHCTBO PAa3BHTHIX CTpaH MPHUBET-
CTBYIOT JHOepanu3aiuio B oTHomeHnu 1MW, onn BcTpeuaroT cepre3Hoe
COTIPOTUBJICHHE B PsZi€ Pa3BUBAIOLIMXCSA CTPaH U CTpaH C MEPEXOTHOU
9KOHOMHUKOH. MeCTHBIE BIAacTH OMAcaroTCA BO3MOXHOCTH MOTEPH IKOHO-
MHYECKOI'O0 CYBEPEHUTETA U YBEIMYEHHs IOJUTUYECKOHM U dKOHOMHUYE-
CKOH 3aBUCUMOCTH OT JIPYTHX CTpaH U TPaHCHAI[MOHAIBHBIX KOPIIOpAIHil.
[ToTepss SKOHOMHYECKON CaMOCTOSITEIBHOCTH YpeBaTa YCWJIEHHEM KpH-
3UCHBIX SBJICHHA B DKOHOMHKE, TAKUX KaK POCT BHEIIHEH 3aJI0JKEHHO-
CTH, TIOBBIIIICHHE TEMITOB MHOISIMHU U Ap. Hapsny ¢ 3TuM ucropuieckuit
OIBIT MAacCUPOBAHHOTO HMPOHUKHOBEHUS 3apyOEKHOro KamuTaja CBHIE-
TEJIbCTBYET O TOM, 4To [IMM MoryT crath cephe3HOi yrpo3oil coxpaHe-
HUS TEPPUTOPUAIBHOMN LIEIIOCTHOCTH CTPAHBI.

B kadecTBe OCHOBHOH MNpPEANOCHIIKM W YIpO3bl SKOHOMHYECKOH 0e3-
ONACHOCTH CTPaHBI-PELMIINEHTA BHICTYNAeT HECOBMAICHUE WHTEPECOB 3a-
PYOEKHBIX HHBECTOPOB M MHTEPECOB MPUHUMAIOIIETO TOCYAapCTBa, KOTO-
pBI€ 3a4acTy0 MOTYT IIPOTHBOPEUYHTH APYT Apyry. | TaBHOW LENBI0 MHBE-
CTOpa IIpY HUHBECTUPOBAHUM B JAPYIyH) CTpaHy SBISETCA IOIY4YECHHE
MpUOBLTH, TOT/IAa KaK CTPaHa PACCUMTHIBAET PEUINTH B PE3yiIbTaTe MPHX0aa
3apy0eKHOTO KaruTana Apyrue 3a/aqu (00eceunTh pOCT 01arococTOsTHUS
HaCeJIEeHHs, TOBBICUTD 3aHATOCTD U T.1.).
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HecmoTpst Ha Bce HeraTuBHBIE (aKTOPhI M YIPO3bl 3KOHOMHYECKON
0e30IacHOCTH, KOTOpble HEeCcyT B ceOe MpsMble WHBECTHIIMH, MHOTHE
CTpaHbl, 0COOCHHO PAa3BUBAIOLINECS U C IEPEXOAHON IKOHOMMKOM, K YHC-
Iy KOTOPBIX OoTHOcHTCS bemapyce, He Moryt oboiituce 6e3 ITMUU. Ilps-
MbI€ MHBECTHLIUH SIBIAIOTCS. HanOoJiee BEPOSTHBIM IyTEM YYacTHsl CTpPaH
B MEXIIyHapOIHOM Pa3leJIeHNH TpyAa. JTO MOATAJIKUBAET TOCYAapCTBa K
HEOOXOIMMOCTH y4yacTusl B Pa3pelleHNH «IIPOBAJIOBY» PhIHKA C TE€M, YTO-
OBl YCHIIUTh BO3MOYKHBIE MO3UTHUBHBIC dPPEKTHl 1 MUHUMHU3UPOBATH OT-
punarenbabie 3@ dexts! [T Ha pa3BUTHE SKOHOMUKH.

[Ipu dopMupoBaHUHN NEHCTBEHHON CHCTEMBI OOECIICYCHHS SKOHOMU-
YecKol 6e30IacHOCTH B YCIOBUSX OTKPBITOCTU OENOPYCCKONH SKOHOMHKH
K TIPSIMBIM MHOCTPAHHBIM WHBECTHIMSM ClIeJyeT 0003HAaYHUTh BA OCHOB-
HBIX acreKTa. Bo-mepBbIX, JaHHas CUCTEMa JAOJDKHA CTPOUTHCS C YUETOM
MaKCHMHU3aIlUN MOJNOKUTENBHBIX 3¢ dektoB ot [IMU, a Takke MUHUMU-
3allid ¥ MPeAyNpexACHNU Pa3BUTH HETaTUBHOTO BIUSHUS MPSAMBIX HUH-
BECTHLIMI Ha SKOHOMHKY CTPaHBI, KOTOpOE JTUOO y»KEe UMEET MECTO, JTH00
MPOSIBUTCS B MEPCIEKTUBE. BO-BTOPHIX, Ype3MEpHOE OrpaHUUEHHUE HPH-
toka [IMHW He Oyaer crnocoOCTBOBATh MOJYYCHHIO SKOHOMHUKOM MOJIOKH-
TeNbHBIX 3PQeKToB, Tak Kak uMeHHO uepe3 [INU, koTopsie HecyT B cebe
HOBBIE NE€PEIOBbIE TEXHOJIOIUU U 3apyOeKHBIH OIBIT, benapych cMoxer
YCKOPHUTh 3KOHOMHUYECKHH POCT, Kaue€CTBEHHO HM3MEHHUTH MNPOMBIIUICH-
HBIA M 4YEJIOBEUECKUW KamuTald. B ycrnoBHAX OrpaHMYEHHOCTH BHYTPEH-
HUX UCTOYHHUKOB JAJILHEHIIIETo pa3BUTHSI SKOHOMUKHU benapycu, npuopu-
TETOM JOJDKHO cTaTh HapamuBaHue npuroka [IMW. B npotuBHOM ciiydae
MOJKET 3aKPENHUThCS OTCTaBaHUE PECIyOJIMKH OT Pa3BUTHIX CTPaH, YTO
MpUBEAET K OCHAaOJICHUIO CTPaHbI, YXYALICHUIO COIUAIBLHO-9KOHOMHU-
YECKOT'0 TOJIOKEHHSI, UYTO B CBOIO OYEPe]b HETATUBHO CKAXKETCSI Ha HAIU-
oHaJbHOU Oe3omacHocTH [1, €. 43]. Takum 006pa3oM, yUUTHIBAS JBA 3THX
acriekTa, B benapycu HeoOX0AMMO HAHTH TOT OallaHC MHTEPECOB MEXKITY
rOCYZIapCTBOM U 3apyOeKHBIMH MHBECTOPAMH, YTOOBI, C OJHOM CTOPOHBL,
HE CHU3UTh UX MHTEPEC K CTpaHe, CO3JaB CIIMIIKOM KECTKHE YCIOBHS, a C
JPYTOH CTOPOHBI — y4ECTh MHTEPECH HAIIMOHAIBHOTO CEKTOPa 3KOHOMHKH.
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