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NHBECTHIHNOHHOE OBECITEYEHUE MOJAEPHU3AIIUN
9KOHOMMUKU PECITYBJIMKHU BEJIAPYCbH

B3anMocCBs3b HMCTOYHMKOB (PMHAHCHUPOBAHMS WHBECTHIMH IO3BOJISET
OIIPEAEIATh [IBE COCTABJIAIONINE YBEIMUYCHUS WHBECTHIIMOHHOTO IOTEH-
1raga YKOHOMUKH — SMHCCHOHHBIE PEeCypchl OAHKOBCKOW CHCTEMBI M MHO-
CTpPaHHBIE HHBECTUIINH, TO €CTh 00YCIIOBINBAET HEOOXOAUMOCTb COUETAHUS
MOHETapUCTCKOTO (IPsIMBIE ¥ TTOPT(ETbHbIE NHBECTHUIINN) U MHBECTUIINOH-
HOTO (3MHCCHOHHAs TMOJIEPIKKa) 1MoIxo1a K MoJiepHu3auun. B Benapycu B
Ka4eCTBE OCHOBHBIX HICTOYHUKOB ()MHAHCUPOBAHMSI MHBECTUIINH B OCHOBHON
KaItMTaJl BBICTYTAIOT:

— COOCTBEHHBIE CPENICTBA MPEANPUATHHA ABISAIOTCA HanOoJee THOKUM HC-
TOYHUKOM (PMHAHCHPOBAHMS C TOUKH 3PEHUS] CAMOCTOSITEIBHOTO OINpeere-
HHS CII0CO00B pa3BUTHS (TIOKYITKA PEAM30BAHHBIX TEXHOJIOTHH, MATEHTOB,
JIMIIEH3UH, MHTEIUICKTYJIbHBIX TPOJYKTOB), BEIOOPA MOCTABIIMKOB MAIllMH
1 000pynoBaHuUs, PONU3BOJCTBEHHBIX TEXHOJIOTHH M CHCTEM, HE CBS3aHBI
¢ mproOpeTeHneM KakuX-In0o 00s3arenbeTB. B coctaBe HCTOYHHUKOB (-
HAHCHPOBAaHUS WHBECTUIINI coOCTBeHHBIE cpencTBa 3a 2011 . cocraBmimm
37254,9 mupa p. wim 37,8 %, 3a 2012 1. — 61746,4 mapn p. uim 40 %, 3a
2013 r. — 76735,3 mapn p. unu 37,9 %. [Ipu atom 3a nepuoa 20042013 rr.
7011 caMO(MHAHCUPOBAHMS B CTPYKTYPE MHBECTHUIMH MOHMXKaachk ¢ 45,2
% 1o muHuMaibHOro 3HaueHust B 32,9 % B 2010 r., 4TO CBUAETEILCTBYET
0 HHU3KOH peHTa0eNbHOCTH OTEUECTBEHHBIX MPEANPHATHH M O MOBBIICHUT
JIOCTYITHOCTH B 3TOT IEPUOJ 3a€MHBIX Cpe/CcTB. JlanpHelee HapauBaHue
COOCTBEHHBIX CPEJCTB MPENIPHITHI PealbHOTO CEKTOpa 3KOHOMMKH BO3-
MOYKHO JIUIIb TIPU YCJIOBUH YCIICIIHON peaan3anni 1eHCTBYIONX HHBECTH-
LIMOHHBIX IMPOEKTOB U BBIXOJIE HA YCTOWYHBYIO NPUOBIILHYIO PadoTYy;

— OIO/KETHBIE HCTOYHUKH, J0JISI KOTOPBIX 70 Kpu3ucHoro 2009 r. crabuiib-
HO COCTaBJIsIa OKOJIO 26 % B CTPYKType MHBECTHLUH. BiusHue BHEIIHMX
IIIOKOB MPY HEM3MEHHOCTH TOCYJapCTBEHHOHN TOJUTHUKH B YacTH CO3/IaHMS
HOBBIX IIPOM3BO/ICTB B CEKTOPE T'OCYJAPCTBEHHBIX MIPEAPUSITHI, CTUMYJINPO-
BJIO Pa3BUTHE KBA3UOIO/HKETHOTO (PMHAHCUPOBAHMS 32 CUET IMUCCHOHHBIX
(«ueneBbIX») KpenutoB HanmonansHoro 6anka crpansl. [Tosromy B 2010 T
00beM MPSIMOT0 OFOJKETHOTO (PMHAHCUPOBAHMS PE3KO CHU3UIICSI M COCTABIISLIT
18,9 %, 82011 r.—Tombko 12,4 % B CTpyKType HCTOUHUKOB (pHAHCHPOBAHUS

© H. JI. /lasvioosa, 2014
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WHBECTHUIMIA. B mocnenHue rofpl B CBs3U C PE3KUM YMEHBIIICHUEM (DHHAHCH-
pOBaHUs TOCYJAPCTBEHHBIX MIPOTPaMM Uepe3 KOCBEHHBIC HHCTPYMEHTHI JOJIS
CpPeACTB KOHCONUAMPOBAHHOTO OFO/KETA B COCTaBE NCTOYHUKOB (PUHAHCHPO-
BaHU MHBECTHIINI BHOBB Bo3pocia U coctaBmia 16,1 % wmmm 24800,5 mupx
p-B2012 1.1 21,2 % wm 42974,2 mnpa p. B 2013 1.

OcHoOBHasi Tpo0JieMa HCIIOJIb30BaHKsI OO/DKETHOTO (hHMHAHCHPOBAHUS
JUTS PELICHUS 337]a4 MOJICPHU3AIMHA COCTOUT B TOM, YTO 3TOT HHCTPYMCHT
MIPUMEHSETCS Ha MPEIIPUATHIX TOCYIaPCTBEHHOTO CEKTOPa, (PYHKITMOHUPY-
FOIIUX B PEKUME MITKUAX OFO/DKETHBIX OTpaHIMYCHHUHA U (OPMUPYIOIIHNX TIPH-
OpPHUTETHBIC IENTN 0 pacXomaM. Takue MpennpusATHs, YTO XapaKTepHO IS
BCEX MOCTCOIMAIMCTUYECKUX SKOHOMHUK, UMEIOT «OOBEKTUBHO HE 00YCIIOB-
JICHHBIM ¥ HE HACBIIIACMBIH CIIPOC HA PECYPCHI», MOCTOSIHHO OIIYIIAIOT IM0-
TPeOHOCTh B MHBECTHUIIMOHHBIX pecypcax 0¢3 BO3MOXHOCTH HCIOJIb30BATh
UX 10CTaTO4HO 3(PHeKTHBHO.

OrneHnBast MEPCICKTHBHI OI0HKETHON TIOICP’KKU PeaTn3aui KPYmTHBIX
MIPOEKTOB, CIEAYeT MPUHUMATh BO BHUMAHNE aKTUBHO PEaJM3yeMBIH B I10-
CIIeZTHHE TOABI HHCTPYMEHT, IPEAyCMAaTPUBAIONINI YaCTUIHOE BO3MEIICHIE
n3 CpCACTB 610)1)KeTa MPOUCHTOB MO KpE€AUTaM, BbIIaHHBIM JIA pe€ain3alilun
MPOEKTOB, MPOUICIIIUX TOCYIAPCTBCHHYIO IKCICPTU3Y, BXOISAIIUX B HHHO-
BallMOHHBIC IporpaMMmel [IpaButenbcTBa. [Ipeacrapnsercs, 4To JaHHBIA UH-
CTPYMEHT, B OTJIMYHE OT IMUCCHOHHON «HAKAYKM» YKOHOMHKH B YCIIOBHIX
OTPaHUYEHHOT'O BHEUTHETO CIIPOCa Ha MPOIYKIUIO OTEUYECTBEHHBIX TOBAPO-
TIPOU3BOIUTENEH, SBISIETCS 3HAYUTENLHO 00Jiee THOKUM CITOCOOOM Trocyaap-
CTBCHHOM MOAJCPKKH, MIHUPOTA IPUMEHECHHUSI KOTOPOTO OIMPEICIACTCS BO3-
MOKHOCTSIMH OFOJDKETA.

Cremyer MoJIOKUTETHHO OLICHUTH co3aanue banka passurus PecnyOmu-
xu benmapych s GrHAHCHPOBAaHUS TOCYIapCTBEHHBIX MPOTPaMM H IIepe/a-
9y eMy IS 0OCITy’KUBaHHS aKTHBOB U TACCHBOB OAHKOB, CBSI3aHHBIX C KBa3H-
010/pKeTHBIM (prHaHCHpoBaHHeM. OTHAKO MPEACTABISIETCS, YTO YBEIHUCHUE
pecypcHoii 6a3bl banka pa3BUTHS 3a CUET SMUCCUHU OOJIMTallui U UX peaiu-
3anuu OaHKaM Ha HE BIIOJIHE PHIHOYHBIX YCIOBHUSX C TIOCICAYIOUIMM BKITFO-
YCHHEM JaHHBIX OOIHTranuii B IoMOapIHbIi ciucok HammonansHOTO OaHKa,
€CTb, TI0 CYIIECTBY, HOBBI BapHAHT KBAa3HOIOIKETHOTO (PMHAHCHUPOBAHUSA,
OTIPENIENAIONINA AMHUCCHOHHYIO TOJACPKKY MPOBOAUMON MOICPHHU3AINU.
IToaToMy 00BeM smuccun obnuranuii banka pa3BUTHS TOKEH OBITH OTpa-
HUYECH U ONPCACIATECA Ha OANH q)HHaHCOBBIﬁ rog UCXoJd M3 MojrydacMoro
KoMMepYeckoro 3¢ dekra mo panee 3aBEpIICHHBIM ITPOTPaMMaM; HHOCTPaH-
HBIC HHBECTHIIUU B CTPYKTYPE HCTOYHUKOB (PHHAHCHPOBAHUS HE TPEBHIIIA-
10T 2-3 % (B 2011 r. — 2914,3 mupx p. winu 3 % B yCIOBUSX PE3KOH aKTH-
BH3ALIMH JIEBATBBAIMOHHBIX TIporieccoB, B 2012 1. — 4960 mupx p. wm 3,2
%, B 2013 1. — 5458,7 mapn p. unm 2,7 %), 9TO CBA3aHO CO 3HAYUTEITHLHBIMU
CpOKaMH OKYIIaeMOCTH MHBECTHIINI B OCHOBHOMW KalKUTall, HU3KOH MPUOBLITb-
HOCTBIO TIPOHM3BOJICTB B PEaJIbHOM CEKTOpe, (DYHKIIMOHHMPOBAHUEM BaJiOO-
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OpasylomuX MPeINpHUsITHI B YCIOBUSX MITKUX OFO/DKETHBIX OIpaHUYCHHH,
YTO NPOBOLMPYET HHQIISIIHOHHBIC H JIeBAIbBAIIMOHHBIE TIPOLIECCHI, OIIEHKON
MEXIyHApPOAHBIMHI PEHTHHTOBBIMH areHTCTBAMH CTPAHOBBIX PUCKOB Pecrry-
6muku bemapycrk Ha BRICOKOM ypoBHE. [IpencTaBiseTcst, 9To 3HAaUNTEIBHBIN
IIPUTOK MHOCTPAHHBIX MHBECTUIMH BO3MOXEH JIMIIb B CIIyyae OpUEHTAIUN
MPEUMYIIECTBEHHO HAa MOHETapUCTCKUM MOAXO0J K MOJEpHHU3AIMH, OTKa3a
OT HCII0JIb30BAHUSI KOCBEHHBIX HHCTPYMEHTOB JICHEKHO-KPEIUTHOTO U OFO1-
KETHO-(HHAHCOBOTO PEryJIMPOBAHHS IKOHOMHKH.

B TO ke Bpems ciiemyeT OnpeAeNnTb, YTO CYIIECTBEHHbIH BKJIAJ B MO-
JEpHU3AINIO TEXHOIOTHYECKOH 0a3bl NpPeANpHUSITHH, CIOCOOCTBYIOMINI
pPOCTy HX MEXIYyHapOJHOH KOHKYPEHTOCIIOCOOHOCTH, MOTYT BHECTH Ips-
MbI€ MHOCTPAaHHBIC MHBECTUIIMH. B OTIHUYME OT APyruX MHOCTPAHHBIX MH-
BECTHIIMOHHBIX PECYPCOB (MPEXK/E BCEro, CBSI3aHHBIX HHOCTPAHHBIX KPeIu-
TOB), IPSIMbIE HHBECTHIIH 00ECTICUNBAIOT HEIIOCPEICTBEHHBIH TPUTOK MHBIX
aKTHBOB (TEXHOJIOTHH, 000PyAOBaHUs, HOY-Xay, CTAaHIAPThl MCHEPKMEHTA),
TapaHTHPYIOT JOCTYI K CETH TIOCTABOK CBHIPHS M CETH MPOIAXK MEXIYHAPOA-
HBIX KOPIOpAIMi, Jal0T BO3MOXKHOCTb HCIIOJIb30BAaTh MEKIYHAPOAHBIE TO-
BapHbIC 3HAKH, peKIaMHble ceTu. PopMupyeTcs BaKHEHIast MpernoCchlIKa
JUISL TIOATOTOBKM KBATU(HUIIMPOBAHHBIX MEHE/KEPOB M pabOYMX, MOBKIIIE-
HUS IPOU3BOAUTENBHOCTHU TPYa, UMIOPTO3aMELEHHS U POCTa IKCIIOPTA.

Uro kacaeTcsl CBA3aHHBIX MHOCTPAHHBIX KPEIUTOB (KPEIUTHBIX JIMHUN),
MIPUBIIEKAEMBIX C HCIIOJIb30BAHUEM T'OCY/apPCTBEHHBIX TapaHTHH, TO OPUCH-
Tallys Ha JaHHBIM HHCTPYMEHT B 3HAUMTEJILHOHN CTETIEHH BBIHYX/IEHA B CBSI-
3 C YCTOMYMBBIM JICPUIIMTOM TEKYILEro CYeTa IUIaTe)KHOTo OajlaHca, BbI-
COKOM CTOMMOCTBIO TPHBIICUCHHUST HECBSI3aHHBIX MEKOaHKOBCKHX PECYpCOB
U TOCYTapCTBEHHBIX 3aMMCTBOBAHUH (KpOME TOCYJapCTBEHHBIX KpPEINTOB
1 KPEUTOB MEXTyHApOIHBIX OPTaHHU3AINH), a TAKKE OTCYTCTBHEM YETKOH
MIPOTPaMMBbI TIPOAAKH FOCYAAPCTBEHHONW COOCTBEHHOCTH MHOCTPaHHBIM HH-
BECTOpaM; J10JI1 KPEAUTOB OAHKOB B CTPYKTYPE HCTOYHHKOB (puHAaHCHpPOBa-
HUSI MHBECTULIMH B OCHOBHOM KamuTan 3a nepuoa 20042011 rr. cymiecTBeH-
HO Bo3pocia (¢ 14,3 % no 35,8 % wmu 35332,8 mupa p. 3a 2011 r.). C oqHOM
CTOPOHBI, TPOM30III0 0OBEKTHBHOE 3aMeIeHNEe OI0/DKETHOTO (PUHAHCHPO-
BaHUS (IPEXIE BCETO, 32 CIET HMUCCHOHHON KPEUTHON MOAEPIKKN), C PY-
TOll — CyIIECTBEHHO BO3pPOCA A0JISI KPEAUTOB MHOCTPAHHBIX OAHKOB, Tpe-
JIOCTaBJIAEMBIX MpeAnpusTHsiM uepe3 OaHku PecrnyOnukn benapyce, B ToM
YHCIIe MO/ CTPAXOBOE MOKPBITHE MHOCTPAHHBIX areHTCTB IO CTPaXOBAHUIO
SKCHOPTHBIX KPEAUTOB U MOJA FapaHTHH OPraHOB rOCyJapCTBEHHOTO YIIPaB-
nenunst Pecniy6muku benapych (kpenutsl nHOCTpaHHBIX 0aHKOB B 2011 1. co-
ctaBmwiy 6673,4 mupn p.). B 2012 r. B ycIOBHSAX PE3KOT0 COKPAIICHHSI IMHC-
CHOHHOW KPEIUTHOW MOJAEPKKH 3KOHOMHKH 10151 OAHKOBCKHX KPEIUTOB
pe3ko cHU3WIach u coctaBmia 26,5 % wumu 40917,2 mapza p. B 2013 r. Ten-
JICHIHSI CHUOKEHMSI 00bEMOB KPEIMTOBAHUS MHBECTUIMI COXpaHmiIach — 24,1
% wumu 48822,5 mupa p. OnHako Mo-NpeXHEMY 3HAUUTENbHBIMU SIBJISIOTCS
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00BEMBI TIPUBJICKAEMBIX KPEIUTOB MHOCTPAHHBIX OAHKOB, B TOM YHCIIC IO
KpeauTHBIM JuHUSM — 133327 muipa p. (27,3 % ot obmiero oobemMa Kpeu-
TOBaHHWS WHBECTUITNIA B OCHOBHOH KaIMTaN), a TAKXKe KPEAUTOB, IPEIOCTaB-
JIIEMBIX Ha HEPBHIHOYHOI JBrOTHOW OCHOBE (BKIIOUas AO(DHWHAHCHPOBAHHE
roCyIapCTBEHHBIX IporpaMm) — 17792,4 mapn p. (36,4 %).

Hpe}lCTaBﬂﬂeTCﬂ, YTO UMCHHO COBCPIICHCTBOBAHUEC CUCTCMbI er}IHTHOﬁ
MOJIICPKKH MHBECTUI[MOHHO-MHHOBAIIMOHHBIX TPOIECCOB B PecmyOnuke
Benapych siBisieTcss BaKHBIM (DaKTOPOM YCIICITHOCTH HAI[MOHAIBHOW MO-
JICpHU3AINH, TIPOIBIKCHHS HA PHIHOK HOBBIX TOBapOB M TEXHOJIOTHH, 00-
HOBIICHUSI HambOonee >(PQPEKTHBHBIX MPOU3BOICTB, MX TEXHOJOTHYECKOTO
TIePEOCHAIIICHUS.

CpencTBa HaCCIICHUS SIBIISTIOTCSI CAMOCTOSITCIIBHBIM UCTOYHUKOM (PHHAH-
CUPOBAHUS HHBECTHUIIMN B KITUIIHOM CTPOUTEIBCTBE. X OIS B CTPYKTYpe
WHBECTHIIUI B OCHOBHOH KaIlUTAII JOCTATOYHO IIOCTOSTHHA U COCTaBISIECT 6—8
% B 3aBUCHMOCTHU OT M3MCHEHUH PEIHOYHOW KOHBIOHKTYPHI HA PHIHKE YKHUIION
HEJBHKMMOCTH, TMHAMUKHA U3MEHEHHS JT0X010B HaceneHnus (B 2012 1. — 6,8
% wu 10506,1 mipa p., B 2013 1. — 8,7 % nmm 17632,8 mupa p.). 3Haun-
TEJIbHBIA UHTEPEC Ul AKTUBU3ALUU IIPOLECCOB HALIMOHAJIBHON MOJIEPHU3a-
LMY TIPEJICTABISICT HAMOO0JIEe MOJTHOC BOBJICUCHUE CPEIICTB HACEIICHUS B UH-
BECTHUIIMOHHEIN IPOIIECC Ha OCHOBE Pa3BUTHS OAHKOBCKHX U HEOAHKOBCKIIX
WHCTPYMEHTOB cOepeKeHHs (MHBECTUPOBAHNS).
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