MpuHUMNMansHO pasHble ycnosua BeTynneHnsa B BTO Poccuun 1 Benapycn MoryT 3HaunTenbHO
CHU3UTb 3(PEKTUBHOCTb 3TOM MacluTabHON paboTbl. Poccvs nposena ropasgo 60sblue payHLoB
neperosopoB ¢ BTO u 3HaumTeNbHO onepexkaeT benapycb Ha nytu npucoeguHeHns k BTO. [Mpu
60/bLLIOM pa3pbiBE BO BPEMEHU MeXAYy BCTYIM/IEHWEM [BYX FOCYfapCTB B 3Ty OpraHu3aumio moryTt
BO3HWKHYTb NPO6/1eMbl B 3PHEKTUBHOM (DYHKLIMOHMPOBaHM TAMOXEHHOIO COHO3a.

[lo cux nop oTCyTCTBYET OAHO3HAYHbINA OTBET HA BOMPOC O COBMaZeHWN MHTepecoB Poccum 1
Benapycu B TOProBov 1 MPOMbILLIEHHOW MOAUTUKE MO BBEAEHWIO €AMHOr0 MMMOPTHOro Tapudga. B
nocneaHee BpeMs copmMynMpoBaHHble Poccuei NpefiokeHns Ha neperosopax o BCTynneHun B BTO
3aKN0YalOTCA B YCTAaHOBNEHUM 60Nee HWU3KOro YPOBHS TapUHOA 3aliUTbl, YeM MpPeLOXKEHHbIN
BenapychbHo.

CyTb TapuHbIX nNpeanoxeHuii Benapycu cocTouT B (huKcauuy TapudoB MO CBA3aHHBIM
CTaBkaM Ha YpOBHe Bbllle AelCTBYHOWMX. Poccus npegnaraet CHU3MTL AeNCTBYHOLWME Tapudbl MO
psagy no3vumiA. Takum 06pa3om, npu BCTynneHun pecny6amkun B BTO Ha oanHakoBbIX ¢ Poccueit
YCNOBUAX NPOW3OMAET CHUKEHVE YPOBHA TapUMHO 3alnTbl MO pSAY TOBapHbIX Fpynn, B TOM yuche
TOBAPOB, HYXXJAIOLMXCA B 3HAUNTENbHON NPOTEKLMOHUCTCKON 3aLpTe.
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MHBECTUUVWOHHAA OEATEJ/IbHOCTb B TYPU3ME: MPOBNEMbI A
MEPCMNEKTWMBbI

TN. KpblwTadgosny
HayuHblli pykoBogutens - W.E. MNMaHkpaToOBa
Benopycckuii rocysapcTBeHHbIA SKOHOMUYECKUI YyHUBEPCUTET

B HacToslee BpeMsi WMHBECTULMM WIpalOT BaXHYH PO/ib B HALWOHa/IbHOV 3KOHOMUKE.
Mpo6nema WMHBECTULMI B YacTW BbIFOAHOrO MPWBNEYEHUS W Pa3MELLEHWUs KamnuTanoB O4YeHb
aKTyanbHa B Kaxfoh cTpaHe. WHBecTMUMM - MaTepuasbHble W (UHAHCOBbLIE PECYPChl,
BKNafblBaeMble B pPa3NUYHble BUAbl AEATENbHOCTWM C LEMblo MonyyeHus [oxofoB. CyLHOCTb
WHBECTMLUMIA M MPOLECC WHBECTMPOBAHWUSA PacCMOTPEHbl B paboTax Kak 3anafHblX 3KOHOMUCTOB
(C.ounwep, H.I'. M3aHbKblO, 3. OOMOH 1 T.4.), TaK U B TpyJax OTEYECTBEHHbLIX 3KOHOMWCTOB,
Takmx Kak K.H.['yceBa, tO.A.LaHunnos, A.®unatoB. MHOrne 13 HUX cUUTaOT, YTO 61aroTBOPHOE
BUSHWE MHBECTULMIA B OTPAC/Ib MMPOBOI0 X035MCTBA O6YAeT MONOXKNUTEIbHO CKa3blBaTbCA BO BCEX
CNy4asx, He3aBMCUMO OT TOr0, B KaKoi (hopMe OHM BTOPratoTCs B 3KOHOMMUKY - B (DOPME HYaCTHbIX
NPAMbIX WHBECTUUMIA W KPeAWTOB, B BWAE TOCYAAPCTBEHHbIX WHBECTULUMIA W KPeAWTOB WAM B
KakoW-nmbo WHOW opme. B Kaxgom cnyvae HaxofaTCs aprymeHTbl, OnpasAblBatoLive Wu
PEKOMEHAYIOLLME BNOXEHMe KanuTana B KayecTBe Hambonee 3((eKTUBHOIO CcpefcTsa A4
[AOCTUXKEHUS HaLMOHaNbHOro0 MpPOM3BOACTBA. TYPUCTCKMIA GU3HeC - ofHa M3 Hambonee 6bICTPO
pas3BMBalOLLMXCA OTpacneli MMUPOBOr0 XO035iCTBa. MeXAyHapoaHbIi TypusM BXOAWUT B YWCNO
KPYMHEALNX 3KCMOPTHbLIX OTpacnei, ycTynas nuilb HedTeAoO6biBatoLLeli MPOMbILINEHHOCTU 1
aBTOMOOU/IECTPOEHNIO.

Typusm No npaBy CUATAETCA «KYPULLER, HecyLleld 3010Tble ALa», HO eCNn Kypuuy 3Ty He
KOPMUTb, OHa MOXeT Nnbo nepecTaTb HECTWM 3TW Aliua, B0 Aua 6yayT He TOro pasmepa M
KayecTBa, NM60 Kypuua ympeT. Mocemy TYPUCTCKME LEHTPbI M PErMOHBI He TO/IbKO 3apabaTbiBaloT
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Ha Typu3Me, HO W BbIAENSAOT OrpoOMHble CPeACTBAa Ha FApMOHMYHOE pa3BUTUE TYPUCTCKOW
NHAOYCTPUM W NPOABWXKEHME TYPUCTCKOrO MPOAYKTA HAa BHEWHUX W BHYTPEHHMX pPbIHKaX.
CpefcTBa, BblfefifsieMble Ha pa3BUTME Typu3Ma, BbIPXKAKTCH, Ha NepBbli U HENpPOCBELLEHHbIN
B3r/1A4, B aCTPOHOMMYECKMX LMdpax, HO MPaKTUKa MoKasbiBaeT, YTO 3TW pPacxofbl OrpaBAaHbl,
MOCKOJIbKY MO3BOMAKOT rocyAapcTeamM nosiyyatb elle 60/bLe Nno pasmMepaM LOXO0Abl OT Typusma.

Llenb Hallero wuccnefoBaHWA 3aKNlO4yaeTcd B U3yYeHUU Mpob/reM U NepcrekTus
NPVYBNEYEHNS NHBECTULMIA B 6ENOPYCCKUIA TYPU3M.

Mpo6nema NpyBAEYEHUs MHOCTPaHHbIX UHBECTULMIA MeEET ABOMCTBEHHbIN XapakTep. C 04HOM
CTOPOHbI, 3TO CO3f4aHue BHYTPEHHEN WHBECTULMOHHON NpPUBIEKATENbHOCTM CTpaHbl, KOTopas
CKNaablBaeTC M3 COCTOSIHUA TPAHCMOPTHbLIX MyTei, CUCTEMbl CBSA3W, Ha/IOFOBOMO  PEeXuMa,
reorpauyeckoro MOMIOXKEHMSA, HaINuUA  KBAU(MLMPOBAHHON paboyeil  Cunbl, (PUHAHCOBbLIX
MHCTUTYTOB, CMOCO6HLIX 06eCneYnTb MHBECTULMOHHBIV npouecc. C ApYyroil CTOPOHbI, 3TO CO3AaHue
BHELLHEro MMMXKa CTpaHbl, MoApasyMeBaloLero (opMUpoBaHMe HEOOXOAMMbIX KOHTAKTOB [/1M
obecneyeHns NPUHATUA MHBECTULIMOHHBIX PELLEHWI B NONb3Y CBOE pecny6nku.

AKTYa/lbHOCTb TEMbI UCC/EA0BAHNSA HE Bbl3bIBAET COMHEHUS, MOCKO/IbKY B HACTOSALLEE BPEMS Ha
pblHKe Pecny6nmkn Benapycb AeNCTBYET OKONO MATUCOT CYOLEKTOB XO3AMCTBOBAHWSA, YCTaBHOM
[eATeNbHOCTBIO KOTOPbIX ABMAETCA OKa3aHue YCyr B 06/1aCTV BHELLHErO U BHYTPEHHero Typusma. B
CBOeli paboTe TYPUCTCKME (IMPMbl YACTO CTANIKMBAKOTCA C MHOTOUMC/IEHHbIMU Npo6iemMamm B 061acTu
OpraHu3aumu, Hanoroo6/10KeHNUS 1, KOHEYHO XKe, MHBECTUPOBaHNS.

PaccMOTpeHVe B HacTosiLeil paboTe aKTy'albHOr0 COCTOSHUS WHBECTULMOHHOW MOMUTUKM
rocypapctea B Pecnybnvke benapycb BbI3BaHO He0OXOAMMOCTbKO aHASIMTUYECKOrO OCMbIC/IEHNS
HaKOMMUBLUMXCA Ha CErofHALIHWIA AeHb Npo6aeM, CBA3aHHbLIX C NOTPeGHOCTLIO COBEPLUEHCTBOBaHNS
(hopM 1 CTPYKTYpPbl, MPUBEKAEMbIX B 3KOHOMUKY WHBECTULMIA, CNOCOOHLIX peasbHO COAEeCTBOBATb
nogbemy Typusma u pocty' 61arococTosHUSA 60/bLUMHCTBA HaCe/leHus.
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MPOBNEMbl PNUHAHCUPOBAHWMA BIOAXKETHOIO AEOUNLUNTA U NMYTUN NX
PEWLWEHWA

E.B. Jlo3oBckas
HayuHblli pykosogutens - W.E. MNMaHkpaToOBa
Benopycckuii rocyaapcTBeHHbIN 3KOHOMUYECKUIA YHBEPCUTET

XapaKTepHOW Y4epToil rocyAapCTBEHHbIX (PUHAHCOB OO/bLUMHCTBA Pa3BUTLIX CTPaH MOCNEAHUX
[ECATUNETUIA SBNSIETCA XPOHUYECKMIA AeMUUT rocyaapCTBEHHOro OromkeTa. Hanpumep, HaumHas C
1970 roga B CLLUA He ovH GrompKeT defiepasibHOro nNpaBuTe/IbCTBa He 6bi1 coanaHCUpPoBaH.

JocTuralowmin - orpoMHbIX  pPasMepoB  GHOMKETHBLIN  AeUUNT NPUBOAUT K YBENMYEHUIO
rocyfapCTBEHHOro A0Ara, YCWNEHUKO HaNOroBOro Mpecca Ha HPUAMYECKUX U (IM3NYECKUX NNL,
CTaHOBWTCS FNaBHOV NPUYMHOM MH(AALMK, TaK XKe NPUBOAUT K OTB/IEYEHNIO KPEAUTHbIX PECYPCOB U3
cthepbl NPOM3BOACTBEHHOIO MX MUCMO/b30BaHMS, CNOCOOGCTBYET POCTY CCYAHOrO MPOLEHTA.

B cTpaHax 3anaga nocne cepbE3HbIX 3KOHOMUYECKMX KPU3MCOB CepeanHbl 70-X rodoB
npo6nema GHOMKETHOrO AemumnTa BbIABMHYTA HA NEpPeaHWin MnaH 3KOHOMUYECKON W (hMHAHCOBOIA
NOMUTUKN.

BlofpKeTHbIN  AeMLUMT  NOPOXAAeT roCyAapCTBeHHbIM  Aonr. TeHAeHumeld K pocTty
rocyfjapCTBEHHOro fgonra C  cepeduHbl  70-X  rofoB  HabnogaeTcs BO  BCEX  PasBUTbIX
KanuTa/IMCTUYECKNX CTpaHax. B 0CHOBe 3TOM TeHAEHUMW NEXMWT [NaBHOe MNPOTMBOpeUMne
COBPEMEHHbIX TFOCYAapCTBEHHbIX (MHAHCOB MeXAy pacTyLMmy MNOTPeBHOCTAMU rocyaapcTBa B
pacxodax ¥ OrpaHMY4eHHOCTbIO NOCTYNaKoLWMX A0X0A0B. OfHAKO CYLLECTBYIOT HEKOTOPbIE BapuaHTbl
YMeHbLUEHVS OHO[KETHOrO AedumumTa:
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