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cryma: 25.04.2011.

CoBpeMeHHast npakTHKa (PUHAHCUPOBAHUS UHBECTHIIMIA
B PecnyOsmnke Benapych

Iypeesa U. B., cmyo. IV «. BI'Y,
Hayy. pyx. Axoenesa H. A.,
Kano. sK. nayx, oouy.

B coBpeMeHHBIX yCJI0BUSX BAXKHBIM (PaKTOPOM TIOBBIIIEHHUS] KOHKYPEHTOCIIO-
cobrocTu GEOPYCCKUX TPEAIPUATUN SBIstioTCs uHBecTuiu. Ho st ocyuiect-
BJIEHWST UHBECTUITHOHHBIX BIOKEHIH HE0OXOMMMBI (hITHAHCOBbIE pecypehl. 3 Ka-
KMX K€ MCTOYHUKOB (DMHAHCUPYIOT MHBECTHUIINN OTE€UECTBEHHbIE TIPE/IIPUSATUS?

VcTOUHMKAMU UHBECTHUITHE MOTYT SIBJISITBCST: COOCTBEHHBIE CPENICTBA UHBE-
CTOPOB (aMOPTHU3AIMOHHLIN (DOH]I, YHCTasT TPUOBIID), CPEACTBA, MOJYIECHHBIE OT
IIPOJIAsKN J1oJiell B ycTaBHOM (hOH/Ie IOPHU/IMYECKOTO JIMIIA, 3a€MHbIEe U TIPUBJICYEH-
Hble CPEeJCTBa, BKJIIOYAsk KPEAUThl OAHKOB U HEOAHKOBCKUX KPEAUTHO-(DUHAHCO-
BBIX OPTaHU3AIHiT, aKIIMOHUPOBaHWe, OOJUTAINOHHbBIE 3aliMbl, JIM3WHT, CPENCTBA
KOHCOJIMIMPOBAHHOTO OI0/[KETa, HHOCTPAHHBIE KPEIUTHI U HHBECTUIIHN.

Haubosbiiuii yueabHblil Bec B 0011eM 00beMe WHBECTULMH, MOCTYITHBIINX
B 9KOHOMUKY PeCTyOIuKn ¢ stHBapst mo ceHTsiopb 2010 1., 3aHsamM cOOCTBEHHbBIE
CPEJICTBA OPTAHU3AIMIA, KPEAUTHI GAHKOB U CPEICTBA KOHCOJIUANPOBAHHOTO O10/1-
sxkera (Tabauna 1).

Tabauna 1
VHBecTHINI B OCHOBHOMN KAIUTAJ 110 HCTOYHUKaM (huHaHcupoBanust (Mip. pyo.)
2010
2006 2007 2008 2009 (AHB.—
CEHT.)
KoHcosmanposanHblii O10/pkeT 5292 6798,9 | 9690,2 | 9648,4 6730,7
BuebiokeTnbie (hoH b 61,9 93,6 83,8 84,9 59,8

CobcerBennble cpeacTa opranusanuii | 8400,5 | 10287,4 | 14332,6 | 15929,2 | 12382,4

3aemHble cpeicTBa Apyrux opranmzarmii | 387,7 | 402,4 626 488,1 244,3
Co6CTBeHHbIE CPEICTBA HACEIEHUS 1469 1950,7 | 2566,5 | 3443,6 3194
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ITponomxenue tabauipr 1

2010
2006 2007 2008 2009 (sIHB.—
CEHT.)
WNuoctpannbie MCTOUHUKH 181,2 260,7 618,6 866,1 621,2
(6€3 KpeMTOB HHOCTP. HAHKOB)
Kpeaurer 6ankos 3845,4 | 5242,3 | 7942,7 | 11451,1 | 10988,2
[Ipouue ncrounuku 736,4 | 1017,3 | 13419 | 1466,2 | 1835,3

Wcrounuku: [1; 3].

CobcrBenHble cpecTBa MPEAIPUSTUIl U OpraHu3aluii, KoTopbie GopMUpy-
T0TCST 3 CUET TPUOBLIN OT OCHOBHOM JIESITETbHOCTH W aMOPTU3AINN, COCTABIISIOT
0Ko0JI0 TpeTr 06miero o6bema uusectunuii [1]. B cobcrBeHHbIX cpejcTBax, Ha-
IpaBJsieMbIX Ha (PUHAHCHPOBAHUE TIPSIMBIX MHBECTUIINH, HanOGOMBbIIHN y/IeTbHBIN
BEC 3aHNMAIOT aMOPTU3ANNOHHbBIE OTUNCIEHNS, I0JIST TPUOBLINA B ICTOUHUKAX (U~
HAHCHUPOBaHMS MHBECTUIINI IIPE/IIPUSTUI TIOKA OCTaeTCst HU3KoM. [To cpaBHeHMTO
¢ obbeMamu ssHBaps-ceHTsIOps 2009 T. pacxozbl Ha KalUTANOBIOKEHUS 32 CUEeT
COGCTBEHHBIX CPEICTB OpraHu3aInil yBernauinch Ha 1,6%.

CoryiacHo pesyJibraraMm orpoca 06 MHBECTHUIIMOHHON JeSITeIbHOCTH 3a SIH-
Bapb-cerTsi6pb 2010 1., B KoTopoM npunsio yyacrue 1938 npennpusituii ocHoB-
HBIX oTpacJjieli akoHoMuku PB, nosrydyenne cpecTs 1o JIU3UHTY U apeH/ie B Kaye-
CTBE MCTOYHMKA (DUHAHCHPOBAHUS WHBecTHIUIT oTMermin 16,9% obciiemyembix
npeanpuaTuii [1].

Bospacraer posb 6aHKOBCKOH c¢hepbl B MHBECTUITMOHHOM TTpoIiecce. 3a fe-
BsATh MecstieB 2010 r. kpeauTol GAaHKOB (BKJIIOYas KPEAUTHI HHOCTPAHHBIX GAHKOB
1 KPEJUTHI 110 HTHOCTPAHHBIM KPEIUTHBIM JIMHUSIM ) BBIPOCJIN Ha 27,4%, a UX y/ieJib-
HbIit Bec coctaBua 30,5% npotus 26,5% 3a nesathb MecstiieB 2009 r. Hecmotpst Ha To,
4T0 GAHKHU PACIIOJIATAIOT JOCTATOYHBIMU PECYPCAMH JIJISI KPEAUTOBAHSI PEAIbHOTO
CEeKTOpa HKOHOMUKH, 9TH PECYPChl HE MCIOJIb3YIOTCSI B HOJHOW Mepe M3-32 0CTO-
POKHOH KPeIUTHON TIOMUTHKN GAHKOB 1 BBICOKON CTOMMOCTH KPETUTOB [ 2].

Josst buHAHCHPOBAHUS WHBECTUIMN U3 TOCYIAPCTBEHHOTO GIOKETa CHU-
skaercst: 3a 9 mecsitieB 2010 r. ona cocraBuia 18,7% [2].

B nocJie/irvie roibl CIOKUIACH TOJIOKUTENbHASI TEHIEHIINST BATIOBOTO TIOCTY-
[JIEHUST THOCTPAHHBIX WHBECTUIIMH B PEAbHBINA CEKTOP 9KOHOMUKU PeCTTyOJIKH.
3a 2006—2009 rr. eKerofHblii IMPUTOK UHOCTPAHHOrO Karutana B PecryGiuky
bBenapycn ysemmumicst ¢ 4000 mura gosn. CIITA npakruveckn 10 9,5 MitH 10711
CIIIA, v B 2,3 paza. ITO TOATBEPKAAET TTOJOKUTENbHBIE PE3YIBTATH PAGOTHI
IIPABUTEJIBCTBA U PACTYIIMH MHTEPEC MHOCTPAHHBIX MHBECTOPOB. OCHOBHBIMU
MOCTABIMKAMU MHOCTPAHHBIX MHBECTUIMH siBJsiioTcst Poccusi, ABcrpust, Kump,
Kurait. @opmupyercst ahdekTuBHas CTPYKTypa MMIOPTHUPYEMOTO KallUTaJa:
B 2009 1. 1o/ TPAMBIX MHBECTUIINN B PEATbHBIN CEKTOP 9KOHOMUKU COCTABUJIA
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52% (B 2006 1. — 18,5%), Ha 0110 OPTHENbHBIX U MPOYUX WHBECTUIMIT MTPH-
uwtoch 48% [3].

[Tpo6emMbl (hrHAHCUPOBAHIS WHBECTUIIMIA B OCHOBHOM CBSI3aHbBI C HEZOCTA-
TOYHON Jimbepaiu3anneil 9KOHOMUKH, HECOBEPIIEHCTBOM CHUCTEMbI HAJIOT006JI0-
JKEHWST, HEPAa3BUTOCTBIO YACTHOTO CEKTOPa ¥ (DOHIOBOTO PHIHKA, OTPAHUYEHUSIMU
MIPOrPaMMBbI TPUBATH3AINH.
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JJIeKTPOHHbIE TOCYJapCTBEHHbIE 3aKYIIKH:
3apyOe;KHBII U 0T€YeCTBEHHBIH OIbIT

Hababnuex P. A., cmyo. IV k. BI'9Y,
nayy. pyx. Knumuens JI. C.,
Kauo. 9K. Hayk, 0oy,

OjHO#T 13 OCHOBHBIX 33/1a4 PA3BUTUH CHCTEMbI TOCY/IAPCTBEHHBIX 3aKyTIOK B Be-
JIAPYCH SIBJISIETCS CO3/IAHNE eTMHON AJIEKTPOHHOI CUCTEeMbI Toc3akasa. [locyiapcTBen-
HbIE 3aKYTIKU — 3aKyTKU TOBApOB (PaboT, YCIyT), OCYIIECTBISIEMbIE FOPUIMIECKUMI
JIUTIAMY U TH/IUBU/LY JIbHBIMU [TPEANPUHIMATESIMU TIOJTHOCTBIO W YACTHYHO 32
CUYET CPEJICTB PECITYOIUKAHCKOTO W MECTHBIX OIO/IKETOB, BKIIOUAST TOCYIAPCTBEH-
HbIe TIeJTeBble OTOKETHBIE (DOH/IBI, & TAKAKE 32 CUET TOCYIAPCTBEHHBIX BHEGIOKET-
HBIX 1 MHHOBAIIMOHHBIX (DOHIOB, B TOM YHCJIE JIJIs TOCYAPCTBEHHDBIX HYK/T [1].

Wcrnonb3oBanue a/IeKTPOHHBIX TEXHOJIOTUI 11T TOCYaPCTBEHHBIX 3aKyIOK
MO3BOJISIET PEAJINZ0BATD CJIEYIONIIE IPHHIIUTIBI:

— myB6JNYHOCTD MIPOIECCa 3aAKY KK
— PaBHOIIPABHUE B IIPOIECCE 3aKYTIOK;
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