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B 2013 romy Oenopycckas 5JKOHOMHKA JIOJDKHA BBITIOJHUTH HECKOJIBKO
CBEPXCJIOXKHBIX  33Jay: MPOBECTH MOJEPHMU3AIMI0 HIKOHOMHUKH, 0OECHEUHTh
cepbe3nblii poct BBII, HapacTuTh 3KCmopT, 00€CTIEUUTH EKIAPUPOBAHHBIA POCT
3apaboOTHONW TuIaThl. OKOHOMHMYEecKas Oe3omacHocTh PecnyOnuku  bemapych
HaNpsIMYyIO CBsI3aHA C MOJEPHU3AlUMEN 3KOHOMHUKHU. B HaAcTOAIMM IEPUOJ TMOUCK
MCTOYHUKOB (DMHAHCUPOBAHUS JIaHHOTO HAampaBieHUs — TNPUOPUTETHAS 3ajada
IIpaBurenscTBa.

TpanuuroHHO (PUHAHCUPOBAHUS MHBECTULIMOHHBIX MPOEKTOB OCYLIECTBIISIACS,
B OCHOBHOM, 3a CUET COOCTBEHHBIX CPEACTB OpPraHM3aLUN U KPEIUTHBIX PECYPCOB,
BKJIIOYAsi KPEUThl MHOCTPAHHBIX OAHKOB M KPEAUTHI MO MHOCTPAHHBIM KPEIUTHBIM
JUHUSIM.

B cBs3u ¢ psagom usmenenuid B 2012 rofy, HampaBiaeHHBIX Ha JHOepaIn3aluio
HaJIOTOBOTO  3aKOHOJATENIIbCTBA W CTUMYJMPOBAHUE  JENOBOM  aKTHUBHOCTH,
OXUJAeTCs, YTO KIIYeBas pojib COOCTBEHHBIX CpPEICTB OpraHu3aluil B
¢buHaHCUpPOBAaHUU OOO3HAYEHHBIX TMPOIIECCOB COXPAHUTCA. ITO OO0YCIOBJICHO
CHIDKEHHEM CTaBKM Hajora Ha mnpuObUib ¢ 24 1o 18 mpoueHTOB U BBEJCHUEM B
HAJIOTOBOE 3aKOHOJIATEJIbCTBO OOUICTIPUHATHIX B MHUPOBOM IMPAKTUKE MEXaHU3MOB
CTUMYJINPOBAHUS NHBECTUIIMOHHOM €SI TEIBHOCTH:

— paclIMpeHue BO3MOKHOCTEN 110 YCKOPEHUIO AaMOPTU3aLMH AKTUBOB;

— BO3MOKHOCTh MEpEeHOCa YOBITKOB Ha OyAyIIy MpUObLIb B TEUEHHE AECATH
JeT 0e3 KOJIMUECTBEHHBIX OTPaHUYCHHUIA;

— OCBOOOXKIEHNE OT HAIOT000JI0KEHUSI PUOBLITH, TOTYYSHHON OT peaanu3aluu
WHHOBAallMOHHOW MPOJYKUHH COOCTBEHHOIO ITPOU3BOACTBA B COOTBETCTBUHU C
nepeuHeM, yreepxkaeHHsIM CoBeTom MunuctpoB Pecniy6nnku benapyco;

— HaJo0roo0JI0KeHHE NPUOBUIH OT PEATM3ALMHN BBICOKOTEXHOJIOTMYHBIX TOBAPOB
no craBke 10 mpoueHToB (ecnu uxX J0Js B O0IIeM oO0beMe peaau3alldi MPEBBICUT
IOJIOBUHY, TO 3Ta MPUOBLUIb MTOJIHOCTHIO OCBOOOXAAETCS OT HAjora Ha MpUObLIb).

KpenuroBanue peanbHOro CeKTopa SKOHOMUKM IIpaBUTENBCTBO IJIaHUPOBAIIO
OCYILECTBISATh 3a CYET TEX CPEIACTB, KOTOpPbIE HACEJIIEHUE IPUHECET B OaHKH.
JleficTBUTENBbHO, COEpPEKEHNUsS HACEJIEHUS BBICTYNAIOT BaXXHBIM HCTOYHUKOM
BHYTPEHHUX PECYPCOB pa3BUTHs OAHKOBCKOW CHCTEMbI M HAllMOHAJILHOM YKOHOMUKHU
B LIEJIOM, OJHAKO OHU IIOKA HE <«JIENAIOT IIOrOAbD» HAa WHBECTULMOHHOM IIOJE.
Benuunna cOepexeHnii HaceIeHUs OMPEeNaeTCs AByMs BaXKHEHIINMH (pakTOopamu:
YPOBHEM JI0XO/a M TPOIICHTHOW CTaBKOM, TIpemjiaraeMoil OaHKaMy 1O BKJIAJaM.
BHyTpurogoBass JMHaMHKa pealbHBIX JEHEXHBIX JIOXOJOB HACEIEHUS W
CPEIHEMECSIYHOM 3apa0O0THOM IUIaThl CBHUJIETEIBCTBYET O CYIIECTBEHHOM HX
CHIDKEHUH M YXYIIIEHMH OJIaroCOCTOSHUSI CEKTOpa JOMAIIHMX XO3sHCTB. bonee
TOTO, CIEAyeT OXHUAaTb, YTO JaHHAs TEHJICHUUS COXpPAHUTCA U B OJrbKaniiei
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nepcrekTuBe. B mocnenHue rojpl YBENIMYMBAETCS 33/I0JKEHHOCTh HACEJICHUS IO
kpenutam OankoB. Ha Hauamo 2013 roga curyanusi He paayet. IIpobGiemuas
3aJI0JDKEHHOCTh HACeJIeHUs B LIEJIOM CHHM3WJIACh 32 CUYET YMEHBIICHMS BaJIOTHOM
COCTaBJISIIOLICH (BaJIIOTHBIE KpeauThl Pu3nyeckuM unam B benapycu He BblgaroTcs
c cepeaunbl 2009 roma), HO OTMEUEH MPUPOCT NPOOJEMHBIX KpPEIUTOB B
HaluuMoHalNbHOW BamoTe. [IpoOiemMHass 3aq0JDKEHHOCTh (U3MYECKUX JIMI[ B
oenopycckux pyossx 3a 2012 rox Beipocina Ha 16,5%, no Br116,3 mupa.[1].

B ycnoBusix oOrpaHWYeHHOCTH BHYTPEHHHX BO3MOXKHOCTEH Oyaer crienad
aKIEHT Ha MPHUBJICYCHUE B CTpaHy MPAMbBIX MHOCTPAHHBIX MHBeCTULUM. [[1s1 3TOTO
pa3paboTaH MPOEKT CTPATETHH MPUBJICUCHUSI TIPSMBIX WHOCTPAHHBIX UHBECTHIINH 10
2015 roga, KOTOpBIN paccuUTaH HA CPEAHECPOUHYIO MEPCIEKTUBY W HAINpaBIEH Ha
dbopmupoBaHre OJArompusATHOTO WHBECTUIIMOHHOTO KiuMara B  bemapycu.
Exeronnslii mpupocT MpsSIMBIX HMHOCTPAaHHBIX HHBecTHIMU K 2015 romy nomxeH
coctaBuTh He MeHee 7-7,5 mupa.noiu. CIIIA, 4To mo3BOJMUT BBIMOJIHUTH OCHOBHBIE
napamMeTpbl HallMOHAIBHOM O€30MaCHOCTH M CO3[aTh YCJIOBHS JJI JIOJTOCPOYHOTO
AKOHOMHYECKOI0 pocTa [2].

OnHako  TOTOK  MHOCTPAHHBIX ~ MHBECTUIIMM  JI0  3alUIAaHUPOBAHHBIX
[IpaBuTEILCTBOM OOBEMOB B HACTOSIIEE BpeMs HE JOTATMBacT. UHCThIE MPsSMbIC
MHOCTPAHHBIE UHBECTHUIIMU B pEaJIbHbIA CEKTOp dKOHOMHUKM bemapycu B 2012 rony
cokpatuiuch Ha 75% mo cpaBHeHUIO ¢ ypoBHeM 2011 roga no 854 muH. AOJIApOB.
MenbImM cHIDKeHHEM — Ha 8% 10 364 MutH. 101, — ofotiescss 6aHKOBCKHI CEKTOp.
OO0t 00BEM PSIMBIX MHOCTPAHHBIX MHBECTUIIUNA HA YUCTON OCHOBE COKpATHUJICS 32
roxa Ha 65% no 1376 muH.nom1. OCHOBHBIE MHBECTULIMH TPAAUIIMOHHO MOCTYIAIOT B
benapycsb uepe3 Poccuto (nonst B 2012 roay — 46,7%), Benukobpuranuto (25,2%) u
Kunp (6,4%) HauOGonbiine cymMMbl HHOCTPaHHBIX WHBECTHUIIMM TOCTYNWIA B
opranuzanuu ToproBiau (39,2% oT Bcex MOCTyIUieHui), TpaHcmopra (27,8%),
npoMblIUIeHHOCTH (24,4%). B To e Bpems 3a 2012 rog Oenopycckue opraHu3aluu
(kpome OaHKOB) HaIPaBUJIU 3a pyOeK MHBECTUIIMU HAa CyMMY 6,1 MIIpJ. A0OJUI., YTO Ha
10,9% OGomnpmie, yem 3a 2011 roa. OcHOBHBIE CpencTBa OBLIN BIOKEHBI B CYOBEKTHI
xo3saiicTBoBanust Poccun  (35,8% OT Bcex HampaBlIEHHBIX HWHBECTHUIUN),
Coenunennoro KoponesctBa (16,5%), Ykpawnst (13,8%), Hunepnanmos (9,6%),
I'epmannn (8,2%), HIseimapun (4,8%) u ABctpun (3,8%). HaubGonpime cymmb
WHBECTHLIMA 3a pyOex HampaBwid opranusauuu Ttoproiau (53% ot Bcex
HaIpaBJICHHBIX HHBECTHUIIMI), TpoMbInuieHHOCTH (36,1%), Tpancnopra (9,3%) [3].

Ha nepcriektuBy uctounnkoM pocta u opmupoBanusi BBII benapycu nomken
CTaTh YUCTBIM IKCIOPT, @ CTPYKTypa MHBECTUIMN JIOJDKHA MIPETEepIieTh U3MEHEHMS.
3TO BO3MOXKHO MyTEM, BO-TIEPBbIX, 00ECIICUEHHS CTPYKTYPHOU cOaaHCUHPOBAaHHOCTU
SKOHOMHUKH, IIyTEM COKpAILEHUS Y4YacTHsl TOCyJlapcTBa B IepepacnpeeIeHUu
(MHAHCOBBIX MOTOKOB, BO-BTOPBIX, BbIXOJIa HA BHYTPEHHIOIO COaJaHCUPOBAHHOCTH
MyTEM NPUBEJICHUS B COOTBETCTBHE TEMIIOB POCTa MPOU3BOAUTEIBLHOCTH TPyJa C
TEMITAaMH POCTa 3apaOOTHOM TUIATHI, CHUKEHHUS MATEPUATIOCMKOCTH W TOBBIIICHUS
9HEProdHEKTUBHOCTH  SKOHOMHUKH,  B-TPEThUX,  JOCTIDKCHHS  BHEIIHEH
cOQIaHCUPOBAHHOCTH SKOHOMUKH Ha OCHOBE IIEPEOPUEHTAIMUA TPOU3BOJCTBA C
oOecrniedyeHrs BHYTPEHHETO CIIpoca Ha SKCIOPT.
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Ha mam B3risn, Ha M3MEHEHUE CTPYKTYpbl HCTOYHHKOB (DMHAHCHUPOBAHUS
JOJKHBI OKa3bIBaTh BIUSHUE psAJl PAKTOPOB PA3BUTHS SKOHOMUKHU:

— POCT MPOU3BOAUTEIBHOCTH TPYyJa, IIyTEM COKpPAIUCHHUS  M3IAEPIKEK
IIPOU3BOJACTBA, IIPEKIE BCETO CHIKCHUE MATCPUAIOEMKOCTH IIPOAYKLIHUHA B
MIPOMBIIICHHOCTH, KOTOpast MPOTrHO3UpYyeTCsl Ha ypoBHE 2-3%;

— CHUYKEHUE HAJIOTOBOW HArpy3KH;

— YCUJIEHHE UHBECTULIMOHHOTO CTUMYJIMPOBAHUS;

— (hopmupoBaHue 0JArONPUATHOIO MHBECTHUIIMOHHOTO KIMMAaTa, YTO MO3BOJIUT
MPUBJICYb 3HAUUTETBHBIA 00bEM HHOCTPAHHBIX HHBECTUINI B 9KOHOMHUKY;

— pedopmupoBaHME  TOCYJapCTBEHHONW COOCTBEHHOCTH UM  pPa3BUTHE
rocyAapCTBEHHO-YaCTHOIO MAPTHEPCTBA U JIP.

VYCTOWYMBBI POCT SKOHOMHMKH MOXET OBbITh 00€CleYeH TOJIbKO IyTeM
Ka4eCTBEHHOI'0 POCTa MHBECTHULIMM, HAMPABISIEMbIX B PEATbHBIA CEKTOP SKOHOMUKHU
JUISL  pa3BUTUSL MHHOBALMOHHBIX AKCIOPTHO-OPHUEHTHUPOBAHHBIX  MPEAIPUITHIH,
MpEeXIe BCEro Majoro M cpeaHero OusHeca. MHBeCTHIIMM cleAyeT BKJIAJbIBaTh B
o0opynoBaHue, Kotopoe npaer ocHoBHOM poct BBIIL Ilpu 3ToM B ycioBusx
OTPaHUYEHHOCTH BHYTPEHHMX BO3MOXKHOCTEH M KpPEIUTHBIX PECYpCOB AaKIIEHT
JOJKEH OBITh C/EJIaH Ha NPHUBJICUYEHUE B CTPaHy NPSIMbIX WHOCTPAHHBIX WHBECTULIMMA
(31€ch MOTYT MMETh MECTO Pa3JIMYHbIE CXEMBI IPUBJICYEHUS), @ KPEAUTHBIE PECYPCHI
B MHBECTUIIMOHHON CTPYKTYpPE JAOJHKHBI ObITh 3HAUUTEIbHO CHUKEHBI.

[IpsiMble MHOCTpaHHBIE MHBECTULMM JOJDKHBI HAINPABISATHCS B IPUOPUTETHBIE
CEKTOpbl SJKOHOMUKH, TaKue Kak: papMalleBTHKa, OMOTEXHOJIOIMH, HAHOTEXHOJIOTHH,
HOBBIE MaTepuanbl, HH(YOPMALMOHHBIE M KOMMYHHUKAIMOHHBIE TEXHOJIOTHHU.
HeoOxoaumo npuBieueHue NpsMbIX MHOCTPAHHBIX MHBECTUIMM U B TPaAULIMOHHBIE
BUbl SKOHOMHYECKOM JESATENIbHOCTH, C IE€JIbI0 Pa3BUTHS (hapMaleBTHUECKOIrO
KJIacTeEpa M KJacTepa MO MPOM3BOJCTBY JbHONPOAYKUMHU. [Ipn 3TOM BO Ii1aBy yrua
JNOJDKEH OBITh TMOJIOKEH KAYeCTBEHHBIM AaCHEeKT MPHUBJICYEHUS WHOCTPAHHBIX
WHBECTHULIMM, O0O€CceurnBalouMX BBO3 B CTPaHy HOBBIX TEXHOJOTHMH H
TEXHOJIOTHYECKUX MPOLECCOB, MOJ CTPOXKAMIIUM KOHTPOJEM TIOCyAapcTBa. ITO
MO3BOJIUT O0ECTIEYUTh HAIMOHATIBHYIO O€30MacHOCTh W CO37aTh YCIOBHS JUIS
JOJITCOCPOYHOI'0 IKOHOMHUYECKOro pocTa. JlJis MpUBJIEUYEHHs] BHEIIHUX U BHYTPEHHUX
WHBECTHLIMM  HEOOXOJUMO  MCIOJB30BaTh  METOJ  TOCYAapCTBEHHO-YACTHOTO
naptHepcTBa. OH TMO3BOJUT BOCIOJHUTH NE€(QUIUT TOCYJAPCTBEHHBIX CPEICTB H
UCIIOJIb30BaTh YAaCTHBIM KamUTal M YIPABICHYECKUH IIOTEHUMAl B IIpolecce
peanu3aluy  IPOEKTOB IIPU COXPAHEHUMM 3a TOCYJapCTBOM KOHTPOJISL M
OTBETCTBEHHOCTH 3a 00€CIIeYeHNE HACEIEHNsI HEOOXOIMMBIMU BUJIaMU yCIyT [4].

Maunblit 1 cpeiHui OM3HEC B PhIHOYHOW SKOHOMUKE SIBJISIETCS OJTHUM U3 BayKHBIX
CEKTOPOB, KOTOPBIA OIPEAENSACT TEMIIBI IKOHOMHMYECKOIO pOCTa, CTPYKTYpYy H
Ka4yeCcTBO BaJIOBOI'0 HalmoHanbHOro npoaykra (BHII). Bo Bcex pa3BuUThIX cTpaHax Ha
om0 Manoro OusHeca mnpuxomutcs 60-70 mpouento BHII. Mansiii 6usnec,
Harpumep, Toibko B CIIIA pmaer modytw MNOJOBUHY MNPUPOCTa HAUMOHAIBHOTO
npoaykra (HII) u aBe Ttpetm mnpupocta HOBbIX pabounx mect. B I'epmanun
3apErUCTPUPOBAHO OKOJIO TPEX MUJUIMOHOB KOMMaHUM, 99 mpoLEeHTOB U3 KOTOPBIX —
OpeNnpusITHs Majoro M cpeaHero OusHeca. Jlo HelmaBHEr0 BpPEMEHH MajoMy U
cpenHemy 6usHecy B PecnyOnnke benapych ynensnocs He10CTaTOYHOE BHUMAHUE, U,
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KaK CJIEJICTBHE, J0JIs JaHHOTO Om3Heca coctaBisieT B BBII ve 6onee 20 mporeHTOB.
OcHOBy OenopycCKOM 3KOHOMHMKHM JOJTHE Toabl (OpMHpPOBAIM M BCE €lle
GOpMHUPYIOT KPYMHBIE MPOMBIIUICHHBIE MNPEANPUITHS, KOTOpbIE MpPUHAJJIEKAT
rocyaapcty. [1o nporno3am mansiii u cpenauii 6usnec benapycu k 2015 rogy Oyner
co3maBath TpeTh BBII [5]. Pa3Butue manoro u cpegHero OwuszHeca IO3BOJIUT
U3MEHUTh TaKXE CTPYKTYPY IKCIOPTA IMyTEM COKpAILEHUS JIOJIU ChIPhEBBIX TOBApOB
W HapaluBaHUS IMOCTAaBOK HAayKOEMKOW, WHHOBAaIIMOHHOW MPOAYKIIUU U CJIOXKHO-
TEXHUYECKUX U3JIeNIUiA. DTO, B CBOIO OUY€pE/b, JOJDKHO MEPEIOMUTHh CUTYAIUIO BO
BHEIITHEOKOHOMUYECKON JIEATEIHPHOCTY ¢ BBIMTH Ha TOJIOKHUTEIBHOE CalIbJ0
BHEIIIHEW TOPTOBJIM TOBAPAMU U yCITyTaMH.

OddexTuBHas paboTa peaslbHOTO CEKTOpa YKOHOMHUKU OyneT crocoOCTBOBATH
pa3BUTHIO (UHAHCOBOTO pBIHKA, B TOM 4YHuCie (OHIOBOTO, W TOSBICHUIO
JIOTIOJTHUTENIBHBIX HMCTOYHUKOB (MHAHCUPOBAHUS DJKOHOMHKH. K HHM MOXHO
OTHECTH, B 4YacTHOCTH (oHIbl OaHkoBckoro ympasiaeHus (DBY). Oto dopma
MHBECTUPOBAHUSI, KOTOPAs 3aKII0YACTCS B OOBEIUHEHUN OAHKOM JICHEKHBIX CPEJICTB
MHOKECTBA YACTHBIX JIUI] ¥ TIPEANPUATHHN TSI TIPO(HECCHOHATBHOTO YIPABICHUS HMH
C 1IEJIbIO TIOJTyY€HHMsI MPUOBLUIN HA (PMHAHCOBOM pPBIHKE [6].

B uenom cnegyer oTMETUTb, UTO CTPYKTypHas MepecTpoiika OemopyccKoit
SKOHOMHKH, €€ BBIXOJ Ha BHYTPEHHIOO U BHEIIHIOIO COAJTaHCUPOBAHHOCTH HE
TOJIBKO MO3BOJISIT PACIIMPHUTD CYIIECTBYIOIIME UCTOYHUKU €€ (PUHAHCUPOBaHUSI, HO U
OyayT cnocoOCTBOBAaTh TMOSIBJICHHUIO JIOMOJHUTEIBHBIX, CBS3aHHBIX C Pa3BUTHEM
(¢buHaHCOBOTO pBHIHKA. B 3TOM miaHe mnoyuyuTeneH oOmbIT SnoHMM, KOTOpas B
MOCJICBOCHHBIE TOJIbI MEHSJIA CTPYKTYPY CBOEH AKCIOPTHOU KOP3UHBI KaXbIe TISITh
net. bemapycu Takxke ciemyer mojaymaTh 00 aHaJOTUYHOM TMOJUTHKE Pa3BUTHS

3KOHOMUKHMH.
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