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B »sKOHOMHKE MEPEXOAHOro Mepuoja HEU3MEPUMO BO3pPACTaeT POJb PETMOHAIBHBIX (PUHAHCOB B
00eCTeYeHNU COUAFHO-YKOHOMHYECKOTO MOIbeMa KaK CTPAaHbI B IEJIOM, TaK M BXOJSIINX B Hee CyOb-
eKTOB. PerrmoHaM mpemocTaBieHO TPaBO CAMOCTOSITENBHO OINPEENsATh MPUHIMITHAILHBIC HATPABICHUS
CBOETO Pa3BUTHS UCXOJS U3 OOBEKTUBHBIX (PMHAHCOBO-3KOHOMHUYECKHUX, COLUAIBHBIX, TeOrpaduuecKuX,
9KOJIOTHUYECKHX, HAIIMOHAJIBHBIX, UHANBUAYAIBEHBIX 0COOEHHOCTEH 1 X BO3MOXKHOCTEH.

TpeboBaHHe YCTOMYMBOTO Pa3BUTHUS CTPaHBI IPUBOAUT K HEOOXOAMMOCTH Pa3BUTHUS TEOPUU U pa3pa-
OOTKM METOJOJIOTHH YCTOMYMBOTO PAa3BHTUSI SKOHOMHUKH PETHOHOB, pacuyéTa KPUTEPUEB M TOPOTOBBIX
3HAYEHUH MX COLMAIbHO-’KOHOMHYECKHX IOKa3aTeseH, ONpeleaionuX FpaHuLbl 0€30IacHOro U CTa-
OWJIBHOTO Pa3BUTHSL, MOUCKA YPPEKTUBHBIX MyTEH SKOHOMHUECKUX PEHICHNH s pa3pabOTKU CTpaTeTuH
Pa3BUTHSI SKOHOMUYECKHUX CUCTEM Pa3HOTO YPOBHS, 00ECTICUNBAIOIUX . CTAOMIILHOE TIOCTYHATENBHOE pa3-
BUTHE COLIMAIbHO-IKOHOMUYECKHX CHCTEM C YYETOM peaibHBIX PECypCOB, MUHUMAIbHBIX 3aTpaTr U pHC-
KOB.

OHUM U3 OCHOBHBIX (PaKTOPOB SIKOHOMUYECKOTO POCTa PErHOHAIBHOTO MPOU3BOJICTBA SIBIISIOTCS HH-
BECTHLIMH, 00ECICYNBAIOLIIE TPOU3BOJICTBO KOHKYPEHTOCIOCOOHOH MPOIYKINH M Ka4eCTBO IKOHOMHUYE-
CKOT'0 pocTa, MOBbIMIEeHHE 3)()EKTUBHOCTH NPOU3BOACTBA U €T0. IPEUMYIIECTBEHHOH HHTEHCU(UKALIH.
HecmoTpst Ha OTHOCHTENHHO BHICOKHE MHBECTHIIMOHHBIE BIO)KEHHUS B 5)KOHOMUKY PECITyOJIMKH, HX OTAa4da
0CTaeTcsl HeBHICOKOW ¥ HE COOTBETCTBYET YPOBHIO Pa3BUTHIX CTPaH.

B 2009 rony mHBECTHIIMM B OCHOBHOW KamuTaj Ha OJHOro 3aHsaToro B bemapycu cocraBumm 2,3 ThIc.
€BpO B DKBHBAJICHTE, 4TO B 2,5 — 3 pa3za MEHbIIE, YeM B CONpeaeNbHEIX cTpaHax [1, ¢.74]. IlocrosHHOE
yBenuyeHne 00BeMOB WHBECTHUIINH HE TPUBOANT K KOPEHHBIM M3MEHEHUSIM B CTPYKTYpe 00IIEeCTBEHHOTO
MPOM3BOJICTBA, IOCKOJIBKY OCHOBHAS MX YA4CTh HAMIPABISCTCSA HE HA OOHOBJICHHE aKTUBHON YacTH OCHOB-
HBIX CPEJCTB, @ HA CTPOUTENBCTBO 30aHUN U COOPY>KEHUH.

B nanpHeiimeM WHBECTHIIMOHHAS MOJUTHKA JOJDKHA OBITH HAIpaBiieHa HA YBEJIHMUEHHE O0BEMOB H
noBbleHHe 3((PEKTUBHOCTH HWCHONB30BaHUA HMHBECTUIMH. POCT MHBECTHIMI B NPOHM3BOACTBEHHYIO
cdepy Oyner obecrieueH 3a CHET COOCTBEHHBIX CPEICTB MPEANPHUITHH, BKIOYAs KPEOUTHBIC PECYpPCHI
0aHKOB, B HETPOM3BOJICTBCHHYIO — 32 CUCT OF0/DKETHBIX HCTOYHUKOB, KPEJUTHBIX PECYPCOB U COOCTBEH-
HBIX CPEICTB HACEICHNS.

Baxnyto posiib B yBeIMYeHHH 00BEMOB WHBECTULMH OyaeT Urparth mpuBjiedeHue B BureOckyio 00-
JIACTh MHOCTPAHHBIX MHBECTUIIMI 3a CUET MPSIMBIX HHOCTPAHHBIX MHBECTUINH, 32€MHBIX CPEICTB, WHO-
CTPaHHBIX KPSAUTHBIX TMHUIA OAHKOBCKHX YUPEKACHUH.

Tak mo Burebckoit o0nactu B ssuBape-aBrycre 2010 roxa ucnonp3oBano 3245,8 mipa. pyoieii nHse-
CTHLIMH B OCHOBHOH KalMTall, 4TO B COMOCTaBUMBIX IleHax cocTasisieT 104,7% K ypoBHIO siHBapsi-aBrycra
2009 roma. Y nenpHBIN Bec BCeX 3aTpaT B 001IeM 00beMe HHBECTUITNI cocTaBmit 42%.

[Tpu pemernn 3agad 3¢ GEKTUBHOTO YIPABICHUS HHBECTHIMOHHBIMU PECYPCaMU UCIOIB3YIOTCS Ta-
K€ METOAbl (PMHAHCOBOTO MEHEHKMEHTA, KaK: yIpaBlieHHe COOCTBEHHBIM M 3a€MHBIM KalUTallOM, pe-
cypcamu TIpeanpuATHs, aKTHBaMHU U ITACCUBAMU MPEANIPHUATHS, Ce0eCTOMMOCTHIO MPOAYKINHU, (PHHAHCO-
BBEIM COCTOSIHHUEM Tpennpuatusi, YH()EeKTHBHOCTHIO H PUCKAMH €T0 (PMHAHCOBO-XO03AHCTBEHHON /IEATEh-
HOCTH W MHTCHCHU(UKAIKEH MPON3BOJCTBA, METOABI ONTUMH3ALNN CTPYKTYpPhI KaluTaja, aHalun3a HHBe-
CTHIIMOHHBIX MIPOEKTOB, (UHAHCOBOI'O MPOTHO3UPOBAHUS H JP.

Kaxxnoe mpomeinuienHoe mnpeanpusitie Butebckoit 00IacTu ¢ y4eToM OTpaciieBhIX OCOOEHHOCTEH
UMEET CTPATEeTHI0 TEPCIEKTUBHOIO Pa3BHUTHS, NMPEIyCMATPHBAIOIIYI0 COKpAIIEHHE 3amacoB TOTOBOM
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MPOAYKIINY, YBEIHYeHHEe 00BEMOB peai3alliy 3a CUET BBIIYCKa HOBOW KOHKYPEHTOCIIOCOOHOW M OpeH-
JTIOBOW TIPOAYKIIMH, THOKOW IIEHOBOH MONUTHKH, YBETMYEHHE 00bEMOB TIOCTABOK HA JKCIIOPT, paciIupe-
HHUE M OCBOCHHE HOBBIX PHIHKOB COBITa, Pa3BUTHE TOBAPOIIPOBOISIICH CETH, aKTHBU3AIIUIO BBICTABOYHOM
Y peKJIAMHOH NIESATEIHHOCTH, ITUPOKOE UCTIOIH30BaHNE BO3MOKHOCTEH MeYaTHBIX U dIeKTpoHHBIX CMU,
a TAK¥K€ MOCTOSIHHYIO0 KOPPEKTUPOBKY MAapPKETUHIOBOM MOJIUTUKU C YUETOM COBPEMEHHBIX peajuil.

Ha mpenmpusarusx npomomkaetcs padoTa Mo MOJEPHU3ALNN U TEXHUIECKOMY TTEPEBOOPYKEHHUIO MPO-
W3BOJICTB Ha OCHOBE NMPHMEHEHHS COBPEMEHHBIX TEXHOJOTUH, NepenpoMIIMpPOBaHHIO IPOU3BOJICTB HA
BBIITYCK TOJIB3YIOIIEHCS CIIPOCOM U 3KCIOPTOOPUEHTUPOBAHHONW TPOAYKIMH, OCBOCHUIO HOBOM IPOIYK-
MU, B TOM 4YHCIIe UMIIOpTO3aMeniaromieid. B mpon3BoacTBeHHYIO cdepy B TEKyHIeM TOJy HAIPaBJICHO
oonee 335,7 muipa. pyOJicii HHBECTHUITHM.

Hwuskas ¢uHaHCOBas yCTOHYMBOCTH MPEANIPUATHI SBISCTCA OQHON M3 MPUYMH WX HEBBICOKOW MHBE-
CTHULIMOHHOW MHpuBiIeKaTespHOCTH. ObecnedeHne ycToMuuBOro (MHAHCOBOTO COCTOSIHUSI HPEANIPHUATHS
MO3BOJISIET MPUBJIEKAThH JTOTOJIHUTEIbHbIE HHBECTULINH, YBETUYNBATH 00bEMbI IPOM3BOJICTBA U, B KOHEU-
HOM HTOT€, IOBBICUTh PEHTA0CTBHOCTD MpeANpUsITHs. [Ipennpustie ¢ ycTOWYUBEIM (PHHAHCOBBIM COCTO-
SHAEM CUMTAETCS HaJEeKHBIM, YTO MO3BOJSAET HE TOJIBKO HPHUBIEKATh MHBECTHIMH, HO U IMOJIyd4aTh OT-
CPOUKY IIaTeXa y MOCTABLIMKOB, IPUBIEKAThH ACHS)KHBIC CPEACTBA 1O 0ojee HU3KUM MPOLEHT, a 3TO
CHIDKAeT M3JCPKKH U YBEIHYMBAET €€ KOHKYpPeHTOCnocoOHOCTh. VIMEHHO obOecrieueHre yCTOHYMBOTO
(DMHAHCOBOTO COCTOSIHUS TPEANIPUSATHS —OTACIBHOTO SJIEMEHTA €IMHOT0 MEXaHN3Ma 3KOHOMHUKH CTPAaHBI
— SIBIISICTCS. OJHUM M3 OCHOBHBIX (DaKTOPOB MPEOAONEHMs KpU3Kca M CTa0MIN3alMi HAMOHAIBHON KO-
HOMUKH B LIETIOM.

Jnis DOCTHXEHUST YCTOWYMBOTO (PMHAHCOBOTO' COCTOSHHS TPEANPHITHS HEOOXOAMMO KOMIUIEKCHOE
ynpasneHre uM. CyIIecTBYIOHIME METOOUKH aHajin3a (PMHAHCOBOTO COCTOSHHS HE AAal0T OTBET Ha BO-
npoc, KaK yInpaBsaTh (GUHAHCAMH TPSANPHSITHS, a JIUIIb MO3BOJISIOT OLEHUTH CYIIECTBYIOIIEE ITOJIOKE-
HUE.

[lo Hamemy MHEHHIO, METOIMKA [OJDKHA JaBaThb OTBET HA BONPOC, KaK MOBBICUTH (DHHAHCOBYIO
YCTOMYHMBOCTB MPEANPUATHS, BEIIBUTH HEMCIIONB30BAHHBIE pe3epBhl. [T 9THX LeNel U MPOBOAUTCS aHa-
3 (UHAHCOBOTO COCTOSIHHS. VIMeromuecss KOHIENITYalbHBIC IMOIXOABI K YIPaBICHHIO (QHHAHCAMU
NPEANPHUITHS. OPUESHTUPOBAHBI JTHOO Ha MaKCUMH3AIMWIO MPUOBLIA TPEANPHATHS, MO0 HA MaKCUMH3a-
LIUIO €70 PEIHOYHOM CTOMMOCTH.

B cBsi3u ¢ yeM, 0€000 aKTyalNbHBIMH CTAHOBSITCSI BOTIPOCHI Pa3pabOTKH HAyYHO 0OOCHOBAHHBIX CUCTEM
yrpaBiieHuss (UHAHCOBBIM COCTOSHHEM HAINpaBJICHHBIX Ha (PHMHAHCOBOE O3JIOPOBICHHE OEIOPYCCKHX
NPEANPHUITUH Ha OCHOBE KOMIUIEKCHOTO M CHCTEMHOTO MOAXO0JAa K OLEHKEe MX (PMHAHCOBOH yCTOWYHMBO-
CTH, y4€Ta UX OTpacieBOH creu(puku.

CHmcox HCI0JIb30BAHHBLIX HCTOUYHHKOB
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