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B mupe cymectByet 197 cTpaH, U KaxJaasg U3 HUX OTHOCUTCS K OJHOH U3 3
IpyNI: TEpPBOro, BTOPOro U TpeThero mupa. [lannas kinaccuduxanusi 6eper cBoe
Hayajo ¢ nepuoga XoJIOAHON BOMHBI, KOT/Ia BCE TOCYIapCTBa OKa3aIUCh pa3zelie-
Hbl Mexxay CoenunennbiMu [lltatamu (nepssiit Mup) u CoBetckuM Coro30M (BTO-
pOil MHp), a TaKKE CYLIECTBOBAJIM IOCY/IapCTBA, 3aHUMABIIINE HEUTPAIbHYIO MMO3U-
uuo (Tpetuit Mup). JlaHHBIE MOJUTUKO-3KOHOMUYECKHE 30HBI COXPAHSIOTCS U B
HACTOSIIIEE BPEMSI, OJHAKO AKLEHT CTaBAT Ha Pa3IM4us B 3KOHOMHKE, a HE B TIOJIU-
Tuke. J[J11 Toro, 4To0bl MPOBEPUTH TEOPHIO O TOM, YTO CTPAHbI IEPBOI'O MUPA KO-
HOMUYECKHU CTa0uiIbHEee U (PMHAHCOBOTO OOECIIEYEHHEE, Mbl CPAaBHUJIM HWHBECTH-
LIMOHHYIO JEATENbHOCTh ['€pMaHuMM CO CTpaHaMH, KOTOPBIE OTHOCATCS K OCTaB-
mumMcs AByM rpynmnam: benapycsk (ctpana 2 mupa) u Eruner (ctpana 3 mupa).

®eneparuBHas Pecniyonuka ['epmanust (OPIY) oTHOCHTCS K cTpaHam nepBo-
ro Mupa. ITO 03HAYAET, YTO y HEE YCTOMYMBASI HIKOHOMHUKA, YPOBEHb IIPaB U CBO-
00/ rpak/laH HaXOJUTCSl HA CaMOM BBICOKOM CTYIIEHHU, BHICOKUHN YPOBEHB JKU3HHU U
OTCYTCTBUE MOJTUTUYECKUX PUCKOB.

['epmanusi — KpynHas SKOHOMHYECKU pa3BuTas cTpaHa B EBpome, koTopas
Haxoautes B LleHTpanibHOM EBporie n xapakTepusyeTcs: Kak rocy1apCcTBO € yCTOM-
YUBOM U MOCTYyMNaTEeNIbHO pa3BUBAIOIIEHCS 3KOHOMUKOW. HoMuHanbHBIN 00BeM Ba-
JIOBOTO BHYTPEHHEr0 MpOoAyKTa 3Tou cTpansl B 2021 rogy coctaBui 4,8 TpiaH A07-
napoB CIIIA, mo »tomy mnokazaremto ['epmanusi 3aHUMaeT 4 MECTO B MHUPOBOM
macutabe. Kpome Toro, B 'epMannu BbICOKHME MOKa3aTenu cpennenymesoro BBIT
— oH npesbimaet 44 nonnapos CIIA.

OcHoBHast yacth no0xonoB Pecnybnuku benapycek (Pb) ¢opmupyercs ot
CEIBCKOXO3SMCTBEHHOTO U MAllMHOCTPOUTENBHOTO MPOU3BOJICTB, 3TH K€ OTPACIIU
ONPENEIAI0T SKCIOPTHYIO HAIPABICEHHOCTh CTpaHbl. BMeCTE ¢ 3TUM XapaKTEPHBI-
mu s PecniyOnuku benapych oTpacisiMu mpOMBIIIEHHOCTH MOKHO Ha3BaTh Jie-
PEBOOOPAOOTKY, MHUIIEBYIO MPOMBIIIICHHOCTh, HEPTEXMMHUUIECKOE M XUMHUUYECKOE
MIPOU3BOJCTBA, MAIIMHOCTPOUTEIBHYIO U METAJUIYPIrUYECKY0 OTPACIIH.

B sxonomuke ApabGckoii Pecnyonuku Eruner (APE) npucytcTByroT cnemy-
IOIIME OCHOBHBIE MCTOYHMKHU JOXOJAA: 3TO TYPUCTUYECKOE HAIIPABICHUE, JKCIOPT
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IIPOJIOBOJIbCTBEHHBIX TOBAPOB M HE(PTH, IUIATEKU OT (PUIMUYECKUX JIUL, MPOKMBA-
IOLMX 32 MpejesiaMy CTpaHbl, U cOOpbI, B3UMAEMbIE 3a clieJoBaHUE Kopabiel ve-
pe3 Cysnkuil kaHan. Cenbckoe X035HCTBO peciyOIMKH OpUEHTUPOBAHO HA BbIpa-
IIMBAHKUE XJIOIKA, MJI0J0B (PMHUKOBOM MaJbMBbl, BO3JIEIbIBAHUE CAXapHOIO TPOCT-
HUKA, IUTPYCOBbIE (PYKTHI, pUC U OBOLIEBOJICTBO (KapTOQeib, TOMATHI U MACIEHO-
BbIE KYJbTYpbl). OCHOBHBIE TPYJHOCTH, CBI3aHHBIE C PA3BUTHEM YKOHOMMKHU IOCY-
napcTBa, 00yCIIOBJICHBI CO3/IaHUEM JOCTOMHOTO YPOBHS KU3HHU CBOUX TpakjaH. Mx
YPOBEHb KH3HU OCTAETCS JOCTATOYHO HM3KHMM Ha (DOHE YCTONUYMBOIO MPHUPOCTA
HAceJeHUs, YTO JeJaeT OCHOBHOM LIENbI0 CTUMYJIMPOBAHHUS POCTa SKOHOMUKH
o0ecrieueHre MOJIOJICKU PAOOUUMHU MECTAMH.

B nensix OueHKH MHBECTHUIMOHHOW MPHUBJIEKATEIBHOCTH CTPaH HaMu ObUIM
BBIOpaHbl TIOKA3aTe€d MHUPOBBIX PEUTHHIOB, MUCXOJS U3 MOJYYEHHBIX 3HAUYCHUU
ObLITM UM OBUIM MPUCBOEHBI OAJIbl OT 1 (MUHUMAIBHBIN) 10 3 (MAaKCUMAaJIbHBIN).
Pe3ynbpTaThl HccneoBaHus IpeicTaBieHbl B Tabauue 1.

Tabnuna 1 — CpaBHUTENbHBIN aHATN3 JAHHBIX MUPOBBIX PEUTUHTOB

®PT’, Pb u APE

ITokazaTenu OPI’ Pb APE

3nauenue | bann | 3nadenme | bamn | 3mauenme | bann
Yposens 6e3pabdoruis, % 4,2 2 4,1 3 8,3 1
YpoBeHb 6eHOCTH, % 0 3 0 3 3,8 2
Nunexkc pasButust dYenoBeue- 0,95 3 0,82 2 0,71 1
CKOro IOTEHIIMAIIA, 0ajlI
Bamopoii BHyTpennmii mpo- | 3 803,01 3 60,2 2 361,85 1
aykt (BBII), mupa.gomn
NHpekc moTpeOuTenbCcKux 1eH 0,4 3 55 2 5,7 1
(UI1L),%
CoOBOKYITHBIH 68,9 2 48,0 3 90,2 1
rOCyIapCTBEHHBIN 0T, %o
CpennenymesBoii BBII, mom. 45 733 3 6 399 2 3587 1
CIIA
BBII mo maputery mnokyma- | 4 496,78 3 189,92 1 1 290,22 2
TETBHON CHOCOOHOCTH, MIIPJ]
nomi. CHIA
Nunexc HKOHOMHYECKON 72,50 1 61,00 2 55,70 3
cBO0OIbI, OaILI
Cymma OauioB 23 20 13

K uuciay mepBOCTENEHHBIX WHIUKATOPOB, HauOojiee TOYHO HMH(POPMHUPYIO-
IIUX WHBECTOpPA O TOM, Kakoe (PMHAHCOBOE MOJIOKEHUE U YPOBEHb Pa3BUTHS KO-
HOMHKH Y CTPAHBI-PEIIUIIUEHTA, OTHOCATCS CIEIYIOIIHUE.

Bo-niepBbix, ypoBeHb 0€3pabOTHIIbI, KOTOPBIM XapaKkTepu3yeT A0J0 Oe3pa-
OOTHOTO HaCeJEHUsI B COCTaBE IKOHOMHUYECKH aKTUBHOTO. UeM BbIIIE €ro YpOBEHb,
TEM XYK€ JJI1 MHBECTOPA, MOCKOJIbKY, IUIAHUPYS BKJIAJbIBATh CBOM KalWTal B
CTpaHy, I'Jie BHICOKUN YpOBEHb 0€3paOOTHUIbl, HHBECTOP PHUCKYET MOJIYYUTh YObI-
TOYHBIA TPOEKT. BriCOKMi1 ypoBeHb 6€3pabOTHIIBI MOKET MPUBECTH K YXYIIICHHUE
DKOHOMHUYECKUX IOKA3aTEJIE CTPaHbl: COKPAILLICHUIO HAJIOINOB B Ka3Hy rocynap-
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CTBa, POCTY 3aTpaT rOCyJapcTBa HAa MaTEpPHAIbHYIO HOAJIEPXKKY O0e3pabOoTHBIX,
MapruHajau3aiusi 00IIecTBa, COKPAIIEHUIO MOKYIMaTelbHOW CIIOCOOHOCTH, YTO B
LIEJIOM, MOKET OTTOJKHYTh MHBECTOPOB OT BIJIOXKEHHSI CPEJCTB B JAHHYIO CTPaHy
13-3a MOBBIIIEHUSI COOCTBEHHBIX PUCKOB.

Bo-BTopbiX, ypoBeHb OeHOCTH. UeM BhIlIe €ro 3HaueHue, TeM OOJIbIIe Map-
THHAIA3AIMS 1 KpUMUHAIA3AIUS 001IeCTBa, a TAKKe HIDKE YPOBEHb 00pa30BaHHO-
CTH U KBAUTHU(PHUITUPOBAHHOCTH YKOHOMHYECKH aKTUBHOTO HaceneHus. Kaxprii nH-
BECTOP, BKJIQ/IBIBAasi CBOU CPEACTBA B JIFOOBIC MPOCKTHI, CTPEMUTCS MOJIYIUTh MPHU-
ObLIb U TTOHECTH MUHUMYM YOBITKOB i1 ce0s. Ecnu B cTpaHe-penunueHTe BhICO-
KUl ypOBEHb O€HOCTH, HUHBECTOP MOXET CTOJKHYTHCS C JIOJITOCPOYHOU MEepPCHeK-
THUBOM OKYNa€MOCTH CBOMX WHBECTUIMW, WU, B TPOTUBHOM CIIy4ae, OH MOXET UH-
BECTHPOBaTh B Ty cepy M NESITEIbHOCTh, KOTOpas MpeodsialacT Ha TEPPUTOPUH
JTAHHOMW CTPaHbI WM HAXOJIUTCS B PA3BUTUH, YTOOBI U3BJICUb MPUOBLIb.

B-TpeThux, MHAEKC pa3BUTHA YEIOBEYECKOTO MOTEHIMANIA, KOTOPBIM MOKa-
3bIBAET, B KAKOW MEPE pEaIN3yIOTCS TPYIOBBIE PECYPCHI, Pa3BUBAIOTCS JIU B CTPAHE
cdepbl 001IeCTBEHHOM KU3HU, TPUBHOCHT JIU KAX/IbIN €€ KUTeNb Kakue-11bo Oa-
ra Juisi Bcero odmiecTBa. OCHOBHBIE XapAaKTEPUCTUKH ITOTO MOKA3aTeNsi — YPOBEHb
’KU3HU HaceleHus, 00pa30BaHHOCTHU (I'PaMOTHOCTH) U MPOJOKUTENBHOCTh KU3HU.
Uewm BbIllIe UHIIEKC, TEM JIYYIIIE JJIi HHOCTPAHHOTO MHBECTOPA, MOCKOJIbKY JTaHHOE
00CTOSTENHCTBO OYJET O3HAYATh, YTO B CTPAHE BBHICOKHMA YPOBEHBb KBATH(HUIIUPO-
BaHHOW pa0odeil CUIIbI, pa3BUTa YKOHOMHKA M, KaK CJICJICTBUE, OOJBINON CHEKTP
cdep sl BBITOJTHOTO BJIOKEHUSI HHBECTULIHH.

Banosoii BHyTpenHuii npoaykt (BBII) — dopmupyeT st nHBECTOpa MOJIHO-
IEHHYIO KapTHUHY 00 YKOHOMUYECKOW MPUBJIEKATEILHOCTH CTPaHbI, TEMIIAX €€ pas-
BUTHS BO BceX chepax 0OIIECTBEHHON KU3HU U COITMAILHON 0OCTAaHOBKH B CTpaHE.

NHpekc moTpeOUTEeNbCKUX 1IEH CUUTACTCS OCHOBHBIM MHIMKATOPOM HH)IIS-
UM, TO €CTh CTENIEHH YCTOMUYMBOCTHU POCTA LIEH HA TOBAaphl U yciayru. Jis npuHs-
TUS. PEIIEHUH HHBECTOPOM HMEET 3HAYEHUE IWHAMHUKA JAHHOIO IOKa3aTess B
CTpaHe-peIUIMEHTe, TaK KaK OT 3TOr0 3aBUCHUT JI0XOJ OT WHBECTHUIUMH, NO3ITOMY
yeMm cTabuibHee MokKas3aTesb (MPOIEHT MOYTH HE MEHSETCs), TeM OJaronpusTHee
MIPOTHO3 OT BJIOKEHUS CPEJICTB.

[To pe3ynpTaram UCCIENOBAHUS Mbl BBISICHWIN, YTO, PEUTUHIH [ €epMaHuu 1o
OOJBITIeH YacTH MOKa3aTeNiel, TAKUX KaK YPOBEHb 0e3paOO0THIIbI, HHICKC Pa3BUTHS
YeJIOBEYECKOTO TOTEHIIMANA, BAJIOBOM BHYTPEHHUHN MPOAYKT, WHACKC MOTPeOU-
TEJIbCKUX LE€H, MEXTYHAPOIHBIE PE3EPBBI U T.J., BbIIE. Tak, HHAEKC SKOHOMUYE-
CKOHM cB0OOABI B ['epMaHuy mpeBbIIIAET 3TOT ke uHAekc benapycu Ha 11,5 Gamna.
Pevtunru ['epmanuy mo BceM nokasaTelisiM B pasbl Jydlle, yeM y ETunra: ypoBeHb
0e3paboTHIBI U YPOBEHb OEHOCTH HUXE MPUMEPHO B 2 pasza, UHJCKC Pa3BUTHUS
YeJI0BeYeCKoro moreHnuana B 'epmanuu npesswimmaet Ha 0,24 6anna Erunra, BBIT
Ha JyIIy HaceJIeHUs BhIlIe Ha 42 146 Mipa 10JUl., MHAEKC Y9KOHOMUYECKOM CBOOO-
1wl BeIe B 1,3 pasa. Jlannas undopmaiusi, TOBOPUT O TOM, 4TO B ['epmanuy BhIiie
YPOBEHb KW3HH, 00Jiee Pa3BUT PHIHOK TPY/la, HaceleHne (DUHAHCOBO TPAMOTHEE —
BCS DKOHOMHKO-(puHaHCOBas cpepa Oonee pazBurtas u ycronuusas. To ectb B ['ep-
MaHUU CO3/1aHa OJaronpusTHAsS WHBECTUITMOHHAS 00CTaHOBKA, TO3BOJISIONIAS WH-
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BECTOpaM BBITOJIHO BKJIAJbIBATh CBOM JICHE)KHBIE CPEICTBA B HEMEIIKUE MPOEKTHI,
KOTOpBIE C OOJIbIIEH BEPOSATHOCTHIO MPUHECYT AOXOJ C HAMMEHBIIUM YPOBHEM
puckoB. Bmecte ¢ Tem PecnyOnuky benapych Takxke MOXXHO OTHECTH K MHBECTH-
LMOHHO TPUBJIEKATEIBHON CTpaHE, MOCKOJbKY €€ PEUTHUHI ycTymnaeT ['epMaHuu
Bcero 3 Oamta. K mocrouncrBam benapycu MOKHO OTHECTH HU3KUN YpOBEHb Oe€ji-
HOCTH U 0e3palboTHIlsl (B CpaBHEHHH ¢ [ 'epmaHuel, MaHHBIN MOKa3aTelb OTCTAET
mub Ha 0,1%), HaMMEHBIINK YPOBEHb COBOKYITHOTO JIOJTa: U3 BCEX TPEX Mpel-
CTaBJICHHBIX CTpaH y bemapycu 3TOT mokasareib JIMAUPYET, HHAEKC YKOHOMHUYE-
CKOM CBOOOIbI OTCTAET OT HEMEIIKOI o JIMIIhL Ha 11,5 Gamma, 3To TOBOPHUT O TOM, YTO
u B ['epmannuy, u B benapycu co3/1anbl IPUMEPHO OJIMHAKOBBIE YCIOBUSA ISl pa3BU-
TUsI OM3HEca NP YCJIOBUSX MUHMMAJIbHOTO BMENIATEILCTBA TOCYJAPCTBA B IMpE/-
MIPUHUMATEIIBCKYIO JEATEIbHOCTb.
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