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benapych npoxojuna WCHbITAaHHS MHUPOBOTO (DMHAHCOBOTO KPH3WCA, W B HACTOSIIEE BpEMs Iepen
HAI[MOHAIBHON SKOHOMHUKOM CTOWT IJIaBHAsSI IEJIb IO MPEOJIOJICHUIO MTOCICICTBUI 3KOHOMHYECKOTO KPH-
3uca, U 0oJiee IOJIrOCPOYHAs 33]laya — BO30OHOBJICHHS TEMIIOB SKOHOMHUYECKOTO POCTA.

OreHrBass MaKpOIKOHOMHYECKHE (DAKTOPBI COIMAIbHO-DKOHOMHYECKOro pa3Butusi PB, skcreprtsl
MEXTyHapOIHOTO BAJIOTHOTO (DOH/IA MPHUIILIU K BEIBOMY, YTO B 2010 TOY TEMITBI 3KOHOMHYECKOTO POCTa
cocTaBAaT 6%.

Tabmuma 1 — [Ipon3BoacTBO BaOBOTO BHYTPEHHETO MPOAYKTA

[Toka3zarenu 2006 2007 2008 2009 2010
BBIT:
B TEKYIIUX [IEHaX, MIPJ. pyo 79267 97165 129791 137442 162964
0,
B COINIOCTaBUMBIX IIeHaX, B % K 110,0 1086 11022 100.2 1076
HpeAbIIYIIEMY FOIY
BanoBoii BHYTPCHHHI POAYKT | g1 4g 10015 13407 14457 17171

Ha JyNIyHACENEHHUs], ThIC. PyO.

Hcrounuk: http://belstat.gov.by

Ho xak BUIHO M3 JaHHBIX, MPEJICTABIECHHBIX BhIIE; POCT MPEB30IIed BCE OKUAAHUA, U MO JaHHBIM
Bbencrara cocrasun B 2010 roxny 7,6%.

3a nmecats ner go 2008 roma benmapych mocturana €KerogHoro pocra Ha ypoBHe 7-10%, momb3ysch
NPEUMYIIECTBAMU PUCYIINX €l CHIIBHBIX CTOPOH U OJTarONpHUsTHBIX BHEITHHUX (pakTopoB. Beicokast nosist
uaBectunid B BBII u pocT npon3BoauTensHOCTH 3a CHET 00PA30BAaHHOCTH M IUCIMIUIMHUPOBAHHOCTH
paboueil CHIIBI SBISAIIMCH OCHOBHBIMHU (pakTopamu pocta. braronpusitHasi BHEIIHAS cpena, BKIIOYAasl BbI-
cokuii pocT B Poccru u oCTaNBHBIX CTpaHax MHpPa, CBOOOIHBIN JOCTYI K POCCHIICKOMY PBHIHKY M HH3Kast
CTOMMOCTh UMIIOPTUPYEMBIX U3 Poccum sHeproHocuTenel Takke o0ecredunBain ObICTPBI POCT KOHO-
MUKH.

B 2011 rogy aHalWTHKY MPOTHO3UPYIOT HEKOTOPOE 3aMe/JIEHHE TEMIIOB POCTa HAIMOHAIBHOM KO-
HOMUKH, TIOCKOJIbKY II€PBOHAYATBHBIH WMILYJIEC OKWBJICHHUS HAYHET COKpallaThcs. DTOMY OyJeT Cro-
cOOCTBOBATh U JEPUIUT CUETA TEKYIIUX. OllepaLnii, IOCKOJIbKY YPOBEHb COEPEKEHNIN CKIabIBACTCS HU-
JK€ YpOBHSI MHBECTHLMM, YTO OKa3bIBAaCT JABJICHUE Ha MOJIENb POCTa, OCHOBAaHHYIO Ha WHBECTULUSX, U
NPUBOJIUT K «HCHAZC)KHO» HU3KOMY. YPOBHIO pe3epBoB. K ToMy u BHelIHee (GUHAHCHPOBAaHUE B pE3yiib-
TaTe KpU3Uca CTaHET MEHee JOCTYIHBIM U 0oJiee TOpOruM. XapaKTepu3yeMblii KOHLIIEHTpAMEH IKCIIOPT,
KOTOPBI OPHEHTHPOBAH Ha 3aI1aJHOCBPONEHCKUE PHIHKH B YACTH AKCIOPTa HE(PTEIPOAYKTOB M Ha poOC-
CUICKHI PBIHOK B 4aCTH DKCIIOPTa HEIHEPreTHUECKON MPOAYKIUH, TIOCTPaJal, Korjia B pe3yibrate hu-
HAHCOBOTO KpH3HCa CIPOC Ha 000MX pBIHKaX cokpatwics. CuTyanys B HaIlMOHAIBHON SKOHOMHKE yCY-
ryOJsieTcs COKpaleHneM cyOCHani Ha UMIIOPTHpyeMble 3Hepronocutenu. HecMorps Ha TO, 4TO B pec-
nyOJIMKe TIPOBOAUTCS MPOrpaMMa MMIIOPTO3aMEILCHHsI, aHATUTUKH TPOrHO3UPYIOT YBEIMYEHUE MMIIOP-
Ta, 9To OyJeT BBI3BAHO POCTOM IIeH Ha HedTh W ras, sKcrnopTupyemble u3 Poccuu, a Takke BBO30OM B
CTpaHy MPOMEXKYTOUHBIX TOBAPOB, HEOOXOAUMBIX ISl IPOU3BOICTBA SKCIOPTA.

OpHAaKO POCT SKOHOMHUKH MOKET ObITh BOCCTAHOBJICH 33 CYET YCKOPEHHBIX MPOLIECCOB MPUBATH3ALIUT
W YIYyYIIEHHUs] YCIOBHM JOCTYNAa K MHUPOBBIM (DMHAHCOBBIM PBIHKAM, YTO BBI30OBET NMPHUTOK KalnWTalla B
ctpany. [IpsiMmble MHOCTpaHHBIE HHBECTUIUH OyIyT CBSI3aHBI CO CAEIKAMH TI0 CIHSHUIO U MTOTJIOUICHHUIO B
NPOMBIIIIEHHOCTH, OaHKOBCKOM CEKTOpe M cekTope yciyr. Poct moprdensHbix mHBecTHunid B 2010—
2011 rr. 6ynet odycnosieH BeityckoM EBpo6onmos Ha cymmy (USD 2 mup). B 2011 1. 4ucThIi IPUTOK
MPSIMBIX MHOCTPAHHBIX MHBECTHUIMHA MOkeT goctudb USD 5,6 mupa., BCIeaCcTBHE NMPOJaXH YacTH MPH-
HaJJISKAIIETO TOCYAapCTBY NakeTa akuui bemapycbkanus. A Tak k€ MOCTYIUIEHHE NMPSMBIX HWHOCTPAH-
HBIX MHBECTHLHUH MOXXET OBITh CBSI3aHO, KaKk C peaju3aliell KPYMHBIX HWHBECTHIMOHHBIX IPOEKTOB
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(mampumep, ctpoutenbcTBO ADC, TMPOEKTHI B MOOBIBAIONMICH MPOMBITIIEHHOCTH), TaK W OTHOCHTEIHLHO
HEOOJBIITNX MPOCKTOB (HAPUMED, CO3IAHUE COBMECTHBIX MPEITIPHUSITHIA).

Cpenumii Temn pocta naBectuimii ¢ 2003 mo 2009 (mo 3-ii kBapTai) coctaBuil Npubau3uTensHo 1,9%
(nmo kBapranbHo). [Ipu 3Tom 1% mpuxomuTcs Ha HakoruieHue kKanutana, 0,8 % — 3To pocT MPOU3BOIH-
TeTbHOCTH, U pudm3utensao 0,08 % — ysenunuenne 3anaToctu. C Hagana 2008 1. ¥ BIUIOTH IO TPETHETO
kBaptana 2009 r. HaOmomaeTcs yBeIHMIeHHe T0JIM POCTa, OOBICHIEMOW HaKOTUIeHHeM KanuTana. OmHako
B MEPHOJ KPU3KCA OLYTUMO CHIDKACTCS OT/Ja4ya Ha HOBBbIE WHBECTUIMH, YTO 00YCIOBIMBAET U3MEHEHUS
Y CYIIIECTBEHHO M3MEHSET Cpey AJIS POCTa B HAIMOHAIBHON 9KOHOMHKE (PHCYHOK 1).

10

-2

L s e e LI S E e e A S B S s me e N
2003 2004 2005 2006 2007 2008 2009

Pucynok 1 — Ornaya Ha uaBectTuuuu B 2003-2009 rr.[2, ¢.35]

CHMKaIOUIyIoCsl 0TAady Ha MHBECTULUH B KPU3UCHBIN IEPHOA MOXKHO OOBSICHUTB: 1) BO3pocLIel He-
OIIPENICJICHHOCTBIO, 2) OKUAAHUSMHU MEUIEHHOI'O BOCCTAHOBJICHMS 9KOHOMHUYECKOTO POCTa B MHUPOBOM
9KOHOMHKeE, 3)00JbIlasi YacTh MHBECTUIIUH B HATMOHAJIBHOH SKOHOMHKE YXOAMJIA HE B OOBEKTHI MPOU3-
BOJICTBEHHOT'0 Ha3HAYCHHUS, a B )KWJIMII[HOE CTPOUTEIHCTBO (Tadyuma 2).

Tabnumna 2 — uBecTHMN B OCHOBHON KaIlnTall

Ilokazarenn 2004 2005 2006 2007 2008 2009 2010

MNHBecTHIMM B OCHOB-
HOW KaruTan (B ¢pakTu-
YECKHUXIIEHaX ), MIIP/I.

pyo.

10783,4 | 15095,8 | 20374,1 | 26053,3 | 37202,3 | 43377,6 | 54217,6

NHupekcel MHBECTHIHAMN
B OCHOBHOM KamuTalI (B
COTIOCT. U€Hax), B % K
MPEABIAYIIEMY TOTY

120,9 120,0 132,2 116,2 123,5 104,7 116,9

B T.4. 110 OOBEKTaM:
MIPOU3BOICTBEHHOTO
Ha3HAYEHUS

119,5 118,4 136,0 113,6 123,3 101,5 114,9

HEIIPOMU3BOJACTBECHHOI'O

121,5 121,6 125,7 122,3 1254 110,4 1211
Ha3HA4YeHNS

Ucrounuk: http://belstat.gov.by

YBenuueHHas 0a3a OCHOBHBIX (POHIOB B HMPEABIIYIIHME FO/bI, TAK K€ IPUBOAMIIA K CHHKCHUIO OTIauu
Ha WHBECTHUIUH, TOCKOJIBKY IPH HEJAOCTAaTKE KaluTaja, MHBECTUIIMM HANPABIAIOTCS, B OTPACIH, TOXOA-
HOCTH OT KOTOPBIX JOCTAaTOYHO BHICOKA, a TPH JIOCTHKEHHUH OIPEIEICHHOTO YPOBHS KalUTAIbHON 6a3bl
B JAHHOW OTpAaciy, WHBECTHIIMM HANpaBJISAIOTCS B MEHEE IPUBJIEKATENbHBIE W JOXOIHBIE MPOEKTH. B
ciyudae benapycu, 3T0 ycyryomnseTcs u HeonpeAeIeHHOCThI0 OTHOCUTEIBHO JIOTIOJIHUTEIbHBIX (PaKTOPOB,
KOTOpBIE 00YCIIOBIMBAIIM BHICOKYIO HOPMY OTJaud Ha MHBECTHIIMH B TPEBIAYIIIE TIEPHUOIbI, HAIIPHIMED,
POCT IIEH ¥ M3MEHEHHs yCIOBHHA MOCTAaBOK POCCUHCKUX IHEPTOHOCUTEINEH; MEPCIIEKTHB BOCCTAHOBJICHUS
crpoca Ha OeJOPYCCKYI0 NPOAYKINIO Ha BHYTPEHHEM POCCUHCKOM PBIHKE U JIp.

IIpocnexxuBaromasicss TEHACHIMS CHUXEHHUSI HOPMBI OTJauyl HA WHBECTHIIMU MMEET KOHLENTYalbHOE
3Ha4YeHHe I OeNopyCcCKON 3KOHOMHUKH. C MO3UIIMU TEMIIOB SKOHOMHYECKOTO POCTa, P HEM3MEHHOM
o0beMe WHBECTUIMH BKJIAJ HAKOIUICHHS KamuTaja B 00ecliedeHHe IKOHOMUYECKOTO POCTa BCIEACTBUE
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Kpu3nca cHIKaeTcs. bojee HaryaqHO JaHHYIO TEHAECHIIMIO MOYKHO OTPa3HUTh MOCPEACTBOM 3JIaCTUYHOCTH
BaJIOBOT'O BBIITYCKA 110 HHBECTUIUAM (PUCYHOK 2).
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PucyHok 2 — D1acTHYHOCTD BBITYCKa 110 HHBecTHIUAM B 2003-2009 rT.[2,0.36]

Kak BugHO M3 pricyHKa 2 3JIaCTUYHOCTH BBIMYCKa MO WHBECTUIIMSAM B JOKPHU3HUCHBIN MEPHON MMEIa
MOJIOKHUTENBHYIO THHAMHKY, TO €CTh B CPEIHEM POCT 3araca Kamurara Ha 1% MpuBOAMII K POCTY MOTEH-
nuaiabHOro Beimycka Ha 0,46%. Ognako, HaunHas ¢ 2009 roga AMHAMHUKA 3JACTUYHOCTU CTAHOBUTCS OT-
pHULATENBHOM.

OtpurniatenbHas OTAada Ha WHBECTHIIMYA HE MOXKET IPOAOIDKATHCS. JUIUTENBHBIN MEPHO/, B CHITy KO-
HOMHYECKHUX IIPEANOCHUIOK, ¥ TIOATOMY BO3BpAaIlleHNE JAHHOTO ITOKa3aTeNsl Ha MOJIOKUTENbHBIA YPOBEHB,
XOTSI M HE Cpa3y Ha 3HAYUTEIbHBIN, BO3MOXKHO 34 CUET POCTa BHITYCKa.

OpHako y4dThHIBas B TEPHOJ] KPU3UCAa HECKOIBKO OrPaHHMUYEHHYIO BO3MOXXKHOCTH 1O HapalldBaHHIO
BJIOXKEHUH KamuTajla U TpyJAa 32 CUYeT BHYTPEHHUX HCTOYHHKOB, IJIT BO3OOHOBJICHHS BHICOKHMX TEMITOB
3KOHOMUYECKOI'0 POCTa MOTPEOYETCS] 3HAUATEIBHBIA POCT MPOU3BOJUTEIBHOCTH. A JUISL 3TOTO CIIECIYET
COXPaHATh MPHOPUTETHOCTh TOCYIAPCTBEHHBIX PACXOJOB, CBSI3aHHBIX C oOpazoBaHueM. ONBIT IPYTrUx
CTpaH, KOTOPBIE TPOIUTH TPOIECC SKOHOMUIECKUX TIPeoOpa30BaHMM, TTOKa3kIBAET, UTO Ooree 3P eKTuB-
HOE pacrpe/ieliecHue pecypcoB, 0oJiee KPYNHbIH U AMHAMUYHBIN YaCTHBIA CEKTOP U PACIIHPEHUE MCIIOJNIb-
30BaHUS] MHOCTPAHHOTO KalKUTalla MOT'YT OKa3aTh COJIEHCTBHUE B CTUMYJIUPOBAHUM POCTA MIPOU3BOIUTEIb-
HOCTH.

benapych Tak e MOXXET BBIUTPATH 32 CHET MPOBEJCHIS PHIHOYHO—OPUEHTHPOBAHHBIX peopM, yIu-
THIBasl TO, YTO PECITyOJIMKA HAXOUTCS €MIC Ha CTaJUU epeXoaa K PhIHOYHON IKOHOMHKE, U CTPYKTYp-
HBIE peOpPMBI MOTYT OBITh CKOHICHTPHUPOBAHBI Ha TMEPEX0Jie OT TOCYAAPCTBEHHOTO KOHTPOJS K JICH-
CTBUIO PBIHOYHBIX CHJI M TOCTOSIHHOM W HEYKJIOHHOM TIPOJIBMKCHHH TIPUBATH3AINH. Peanmuzanum >Tux
1esel OyJeT crocoO0CTBOBaTh (hYHKIIMOHUpOBaHKEe HallmoHaIBLHOTO areHTCTBA WHBECTUIIUN W MPUBATH-
3aLMH.

Tax jxe MOXET COIeHCTBOBATh COKPAIICHNIO HETaTUBHBIX ITOCIEACTBHIA KpH3uca oOecreueHrne comu-
ANBHOM 3aIIUTHl M COXPAHCHUE TOJUICPIKKH CTPYKTYPHBIX pedopM co CTOpOHBI 00IecTBeHHOCTH. Ecmu
co31ath 3QPEKTHBHYIO CHCTEMY COIMAILHON 3alUTHI, 00ECIICUNBAIONIYI0 TOACPKAHUE TPOKUTOTHOTO
MHUHHUMYMa ¥ TTIOMOIIb B IPO(ECCHOHAIBHON MOATOTOBKE BPEMEHHO BEICBOOOKAAEMOIl paboUel CHITBI 110
TeX TIOp, MOKa OHA He OyIeT MOTIIONIeHa PHIHKOM Tpyaa. JloXoAp! OT MpUBATH3AIMH U OIO/HKETHBIE CPE-
CTBa, COKOHOMJICHHBIC 3a CUET COKpAaIICHUs CyOcuaupoBaHusl HEI()(HEKTHBHOTO MPOHU3BOJCTBA, MOTYT
MMOMOYb MTPO(PHHAHCHPOBATH CUCTEMY COIMATBHOM 3aIUTHI.

[ToxBoxs utor, creayeT OTMETUTh, aHATTN3 COCTOSHUS OEOPYCCKON SKOHOMHUKH TTOKa3hIBAET, 9To be-
JapyCh BOCCTAHABIMBACTCS MOCIIC MUPOBOTO SKOHOMUYECKOTO KPU3UCA, U €CTh MPEANOCHUIKH I pOCTa
SKOHOMUKH, OJTHAKO, HECMOTPSI Ha 3TO, €IIe COXPAHSIIOTCS U (PaKTOPhI YI3BUMOCTH.





