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Ha coBpemeHHOM 3Tare skoHOMUYecKoro pa3BuTus B Pecriybnmke bemapycs HaOmomaeTcst mepexon K
PHIHOYHOHN SKOHOMHUKE, YTO HEMBICIUMO TIPU TOCIIOACTBE SAMHCTBEHHOW TOCYIapCTBEHHON (OpPMBI COO-
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CTBEHHOCTH, ITOATOMY TpeOyeTcsl OCYIIECTBICHHE MEPEeX0/ia K Pa3rocyJapCTBICHUIO U 3aKPEIJICHHIO pas-
JTUYHBIX (opM coOCTBeHHOCTH. [laHHBIN MpoIecc OCYMIECTBIAETCS C MMOMOIIBIO peOPMUPOBAHIS TOCY-
JapcTBeHHOM coOcTBeHHOCTH. COOCTBEHHOCTh SBJISICTCSA OJIHOW M3 HauOoJiee (PyHAAMEHTAIBHBIX U OC-
HOBOITOJIATAFOIIUX SKOHOMUYECKHIX KaTErOpui.

OparM W3 HampaBIIEHWH CTajO0 HCIIONF30BaHHWE MEXaHW3MOB T'OCYIapCTBEHHO — YaCcTHOTO MapTHEp-
CTBa, ¥ B YACTHOCTH mpuBaTu3anuu. [lepexon oT rocynapcTBeHHON COOCTBEHHOCTH K YAaCTHOW JOJDKEH
CrocoOCTBOBATh HE TOJBKO IMOMOJHEHHIO JTOXOAHON YacTH OFOKETa, HO U MOBBIIICHHUIO 3(PPEKTUBHOCTH
paboTHI MPUBATH3UPOBAHHBIX 00BEKTOB. PeanbHas 3aaua mpUBaTU3alN COCTOUT HE B TOM, YTOOBI TIPO-
CTO TIepenaTh TOCyNapCTBEHHBIC aKTHBHI B YACTHYIO COOCTBEHHOCTD, 4 CKOPEE B TOM, YTOOBI C TTOMOIIBIO
YaCTHOTO CEKTOpa OCYIICCTBUTh MX MOJCPHH3AIMI0, CTHMYJIMPOBATh IMPOIECC BHEIPCHUS HOBEHIIMX
TEXHOJIOTH.

IIpuBaTuzanus SBIAETCS KIOYEBOM MPEANOCHUIKON JjIsi MPUX0Ja MHOCTpaHHBIX KoMmmaHui B bena-
pych. OT0 obecnieuynBaeT palMOHAIBHOE HCIONb30BaHHE PECYPCOB M MPOM3BOJICTBEHHOTO MOTEHIHANA,
yIIydiieHre (PUHAHCOBOTO MOJIOKEHUS OPTaHU3allUH, MTOBBINICHUE HHBECTUIMOHHOW aKTUBHOCTH CYOBEK-
TOB XO3SIIICTBOBaHHUSI.

C xaxIpIM TOJIOM MPUTOK MHBECTHIINH B SKOHOMUKY Pecrrybnmku benmapych BozpacraeT. 3HaUNTEb-
HBIM MHTEPEC Y MHOCTPAHHBIX MHBECTOPOB B MOCIICAHUE TOJIBI OTMEUAeTCs K OAHKOBCKOH cdepe, TpaHc-
MOPTHOW WH(PACTPYKType, ONTOBOM TOPTOBJE MPOMEBIIIICHHBIMI H IPOJOBOJIBCTBEHHBIMH TOBapaMH,
MUBOBAPEHUIO, TPOU3BOJICTBY CTPOUTEIHHBIX MaTEPHAIIOB, TPOU3BOICTBY NPOAYKTOB MUTAHUA U (hapMa-
ueBTuke. Pecrybnuka benapych 3anHTepecoBaHa B CTpaTErMIeCKUX HHBECTOPaX, OCYIIECTBISIONINX Aes-
TEIBHOCTh B c(hepe MPOM3BOJCTBA BHICOKOTEXHOJIOIMYHBIX MPOIYKTOB U YCIYT, a TaKKe WHBECTOpaXx,
BKJIAJIBIBAIOIIX CPEJICTBA B YBEIIMUCHUE aKTHBOB OPTaHMU3ANHN B T€X cdepax, MPOIYKIHI KOTOPHIX OpH-
E€HTHpPOBaHa Ha 3KCIOPT.

I'ocynapcTBeHHasi COOCTBEHHOCTh MPEACTABISAET COOOH COUANIBHO — 3KOHOMHYECKUN MHCTUTYT, OIIO-
CpeIyIoIni OCyIIeCTBIEHHEe OOIECTBEHHOTO MPHCBOSHHS MOJIE3HOTO 3¢ eKTa B MEIIX peaTn3anud
TOCY/IapCTBEHHBIX U ITyOJIMYHBIX WHTEPECOB Uepe3 JeATeIbHOCTh TocyaaperBa. C Touku 3peHust oOrie-
CTBEHHBIX UHTEPECOB rOCYAapCTBEHHASI COOCTBEHHOCTD SIBJISICTCS COLUAIBHO — YKOHOMHUYECKOH OCHOBOM,
CO3JIaHHOM ISl MCTIONIb30BAaHUSI PECYPCOB OOIIECTBA C MENBI0 yIOBIETBOPEHHUS OOIIECTBEHHBIX MOTPEOD-
HOCTEH; 9TO COIHAIEHO — 3KOHOMHYECKUI MHCTUTYT, KOTOPBIA 00ECIIEYNMBAET OTHOCHUTEIFHYIO YCTOWYN-
BOCTbh CBSI3€H M OTHOILICHUI B paMKax COIMAIbHO — SKOHOMHUYECKOW OpraHu3auu ooiecTra. [1, c. 45]

OCHOBHBIC HampaBJieHUs PeGOPMHUPOBAHUS TOCYIAPCTBEHHOM COOCTBEHHOCTH: MCIIOJIb30BAHUE KaTa-
JTUTHYECKUX MEXaHU3MOB, COBEPIIICHCTBOBaHKE PabOThl OPraHOB TOCYJAPCTBEHHOTO YIIPABJICHUS, TTPUBa-
TH3aIUs MPEIIPUITAN, UCTIOIH30BAHHE HHCTPYMEHTOB BIIa/IETbY€CKOT0 HAA30pa M TPACTOBOTO yIIpaBIie-
HUsl, MPUMEHECHUE Pa3InYHbIX ()OPM HapTHEPCTBA rOCYAaPCTBA M YaCTHOTO OM3HECA.

B skoHOMHYECKOI THTEpaType CYIIECTBYET Psiji ONPEACIICHUH MPUBATU3AINN, KOTOPHIE COXPAHSS €€
CYIITHOCTHYIO OCHOBY, T€M HE MEHee JaloT MPEACTABICHHE U O HEKOTOPBIX IPYTUX CTOPOHAX €€ JIeW-
ctBus. [IpuBaTtm3aius — 3TO MPOIECC, CBI3aHHBIN C Mepeaavyei Wik MpoJakell ToCcyaapCTBEHHON CO0-
CTBEHHOCTH (PM3UYECKUM WU FOPUIUUCCKUAM JIUIIAM M CO3JIaHUEM KOHKYPEHTHOTO PBIHKA JIJIS IIPOU3BO-
JIUMOM TIPOAYKIIMW PUBATU3NPOBAHHBIMU NPEIIPUSTHIMH.

Kakumu Obl crioco0aMu He NpOXOAMJIa NPUBATH3alUS, BaKHO MOMHHUTH, YTO IEPBBIH IMOKyIaTeb
MIPUBATU3UPYEMOT0 00BEKTa JaJICKO HE BCErJa CTaHET €ro OKOHYATEIbHBIM COOCTBEHHHKOM, U YTO €MY
oOecrievueHo Noay4YeHne MpuoObLTH. BrasieHne KanuTaiaoM He JaeT Y4elOBeKy OOraTcTBa B PHIHOYHOW KO-
HOMHKe. TOJIBKO paroHAIEHOE PACOPSHKEHNUE UM IMTPUHOCHUT JIOXO/A. A 3TO OIEHMBAET TOJIBKO OJHA WH-
CTaHIMS — MTOTPEOUTEIIH.

PasrocynapcTBiieHre — mporece, KOTOPhIi 03HaYaeT MOCTEIICHHBIN YXO/] TOCYIapCTBa U3 IKOHOMUKH,
COKpAallleHHE W YIPOINEHUE ero (YHKIHU IO YMPABICHUIO HAIMOHAIBHBIM MPOHM3BOJCTBOM. Pasrocy-
JIapCTBJICHHE HAIPAaBJICHO Ha MOBbIMIeHUE () (HEKTUBHOCTH HAIIMOHAIBHOTO MPOU3BOICTRA, MTPEIoJaraet
(dhopmupoBanue 3ppekTHBHOTO COOCTBEHHUKA, @ TIOATOMY UMEET MHOTO OOIIETo ¢ MpuBaTH3anuei [1, c.
48].

Takum 00pa3oM, COOCTBEHHOCTh KaK 3KOHOMHUECKAs KaTEropus BbIPa)KaeT OTHOIICHUS MEXKIY
JIIOJBMH IO TIOBOAY TPUCBOCHUS CPEICTB MPOU3BOJICTBA U CO3[ABAEMBIX C UX MOMOIIBIO MaTepHUATBHBIX
OJiar B Mpolecce UxX MPOU3BOICTBA, PacIpeeCHHs, 0OMEHA U IOTPEOICHUSI.

Husecmuyuu 6 ocrnosnoii kanuman. B 2015 rogy o0beM HMHBECTUPOBAHHBIX B OCHOBHOW KamUTal
cpenctB coctaBmwa 206,3 TpiH. pyOJieii, 9TO B CONMOCTABUMBIX IIeHaX Ha 15,2 mporieHTa MEHBIIE, YeM B
2014 rony (nmpu camkenuu B 2014 roxy mo cpaBuenuto ¢ 2013 rogom Ha 5,8 mponenra). CHmKeHHE 00B-
eMa uHBecTuiuil B 2015 rogy mpou30IuIo Mo BCEM OpPraHu3alusIM BeIOMCTBEHHON MOAUYMHEHHOCTH: Ka-
MUTATBHBIE PAcXOIbl OpraHU3aIMi, MOAYMHEHHBIX PECITyOJUKAHCKUM OpraHaM TOCyIapCTBEHHOTO
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VIIPaBJICHHSI, YMEHBIIIINCE TI0 cpaBHEeHHIO ¢ 2014 TomoM Ha 4 TPOIEHTA, MHBECTUIIMN OPTaHHU3AIUH,
MOJYUHEHHBIX MECTHBIM HCIIOJIHUTEIBHBIM U PACIOPAAUTENbHBIM OpraHaM - Ha 25,5 mpoleHTa, opraiu-
3anuii 6e3 BeIOMCTBEHHO! IMOTYMHEHHOCTH - Ha 18,9 mporieHTa [2].

B 2017 ronmy 0o0beM MHBECTUPOBAHHBIX B OCHOBHOM KamuTai cpelcTsB coctaBui 20,4 mipa. pyomeid,
wm 105,3 mporeHTa B COMOCTaBUMBIX IeHaxX K ypoBHIO 2016 roma . Jlons WHBECTHINII B OCHOBHOM
karmtan B BBII 8 2017 roxy cocraBmna 19,4 npouenTa. YBennuenne oopema uaBectnnnii B 2017 romy
NPOM30ILUIO IO BCEM OpraHW3alusM BEJIOMCTBEHHOW MMOJYMHEHHOCTH: KaNHUTAIbHBIE PACXOJBI
OpraHu3alyi, NOJYMHEHHBIX PECIyOJIMKAHCKUM OpraHaM TIOCYJapCTBEHHOIO YIPAaBJICHUS M HHBIM
TOCY/IapCTBEHHBIM OpPTaHU3aAIMsAM, BRIPOCTH TI0 cpaBHeHHIO ¢ 2016 rogoMm Ha 4,5 mporieHTa, THBECTHIINN
OpraHu3aluii, MOJYMHEHHBIX MECTHBIM HCIIONHUTEIBHBIM W PacIOpSAUTENLHBIM opranam — Ha 11,7
MPOLIEHTa, OpraHu3anrii 0e3 BeIOMCTBEHHOM MOJYMHEHHOCTH — Ha 1,8 mpoueHTa.

Ipsimble unocmpannsix uneecmuyuii Ha Yucmoi ocnoge. OObeM NPSAMBIX HHOCTPAHHBIX MHBECTHULIUI B
2017 romy Ha uucTOM ocHOBe cocTaBuia 1,25 mupn nomnapos. [lo ceenenusam HanmonanabHOro craTHCTH-
YeCKOr0 KOMHTETa, 00beM WHOCTPAHHBIX MHBECTHILINH, TOCTYNHMBIINX B PEabHBIH CEKTOP 3KOHOMHUKH B
2017 romy, coctaBun 1043,8 MIH JOIAPOB M YMEHBIIUJICS MO CPABHEHUIO C MO3AMPOLLIbIM FOJOM Ha
3,3% [2].

B 2017 romy nocTymiieHus OT MPoJaku (PU3NUECKUMH JIHIAMH 00bEKTOB HEJIBIDKUMOCTH HEPE3UACH-
TaM COCTaBWJIN 74 MIIH JOJUIapOB.

Crnenyer OTMETHTh, YTO NIPUBATU3ALMOHHBIE cleNKH B benapycu 3auacTyro KacaroTcs NPOJaXu 37a-
HUH, IpUHaJIeKAIINX TOCYJapCTBY, HAllMOHAIBHBIM HHBecTOpaM. Oxwunaercs, uto B 2018 roxy moctyrm-
JieHns1 OFOJKETa OT pealn3aliy MPUHAJICKAIIETO TOCyIapCTBY UMYIIECTBA MOTYT COCTABUTh 254,7 MITH
pyoaeii, mpu 3ToM 3(h(HEeKTUBHOCTH rocupeAnpusTuil B benapycu B cpeqHeM B Tpu pasa HIDKE 110 CpaBHe-
HUIO ¢ YACTHBIMU KOMITAHUSAMH [2].

B Pecny6nuku benapych npuBatuzanms uaeT MEAJICHHO, U €€ TJIaBHOM 3ajiaueil sSIBIsIeTCS] He CO3JJaHNe
"IIIpPOKOTO" CII0SI COOCTBEHHUKOB, a MPHUBIICUCHUE WHBECTHIINN B SKOHOMUKY. [IpropuTeTHBIE OTpacin
noJ/IepKUBaroTcs rocyaapctsoM. HeoOxoanmo yckopuTh Temibl peopMupoBaHusi COOCTBEHHOCTH IS
OCYIIECTBIICHUS] PAIUKAILHBIX H3MEHEHHH B OPraHU3aIIMOHHBIX (hOpMax MPOMBIIUICHHBIX MPEIIPUSITHH,
CTPYKTYpHOH cpeau uX (QyHKIIMOHMPOBAHMS, CIIOCOOCTBYIOWIEH Pa3BUTHIO MOJHOIEHHOW KOHKYpPEHIIMU
npousBoauTeneil B OoprOe 3a moTpeOuTeneid n peiHKM cObiTa. COBEpIIEHCTBOBAaHHE OTHOIICHUH COO-
CTBEHHOCTH OYJIET OCYHIECTBIISITHCSI B MHTEPECAX CO3JIaHHS YCTOWYMBBIX MPEANOCHUIOK Il SKOHOMHUYe-
CKOT'0 POCTa ¥ JJOJPKHO 00ECIIeUnTh KapANHAILHOE MOBBIIICHUE P PEKTHBHOCTH (PYHKITHOHUPOBAHUS KaK
OTIENbHBIX NPEANPHUATHH, TAK U HAPOJHOXO3SHCTBEHHOIO KOMIUIEKCA B LICJIOM.

IlpenycmarpuBaeTcsl NpPENNpUHATH PAg Mep 1o obecredeHuto 3(GQGEKTHBHOTO  YIpPaBICHUS
TOCYJapCTBEHHBIMH TIaKETaMH AaKIMH B YCTaBHBIX (OHAAX HEroCyJapCTBEHHBIX KOMMEPYECKUX
opranuzanuid. YacTp CpeacTB, MOMy4YaeMbIX OT NPHUBATU3ALMM, a TaKKe IUBHIACHIOB OT aKIWH,
HaXOJIIMXCA B TOCYJapCTBEHHONW COOCTBEHHOCTH, MNPEAINOJIAraeTcs HCIOIb30BaTh U MOAJCPKKH
pedopmMupyembIx mpeanpustuii. B mporecce peopMupoBaHus TOCYIapCTBEHHOW COOCTBEHHOCTH Ha
Ka)XJIOM DJTare MpeJrnojaraercsi 00ecleYnTh SKOHOMUYECKYI0 0e30IacHOCTh W MPUOPUTET WHTEPECOB
rocygapcTBa u rpaxnaal Pecnyonuku benapychk ¢ moMomisio rocy1apcTBEHHOT0 KOHTpoI. [3, ¢. 67].

Takum obpazoM, npuBaruzanus B Pecrryonuke benapyces npuoOpena HeoOpaTuMeiii xapaktep. [1yTh k
TIOJTHOIICHHOW PBIHOYHOW JKOHOMHKE 0€3 pa3rocylapCTBICHHs W TPUBATH3alMM  HEBO3MOXKEH.
Hobusasce xenaemoro 3¢p¢ekra, He Hago 3a0bIBaThb O TOM, YTO MNPHBATH3AIMS JHUIIL TOrAA AACT
pe3yibTaT, KOTAa 3aTPOHET BCIO IIyOWHY NMPOW3BOJICTBEHHBIX OTHOLICHWH, 8 HE TOJBKO MX BHEIIHHE,
HaXOJISIINECS HA TIOBEPXHOCTH, POSIBIICHHS.
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