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OCHOBHBIE HAIIMOHAJIBHBIE HHTEPECBI
B ®PUHAHCOBOW COEPE UPAHA U BEJIAPYCH

I'maBHas 3amaua obecrieyeHus: pUHAHCOBOM 0€30MaCHOCTH T'OCYIapCTBa 3TO MOBLIIIEHUE (-
(EeKTUBHOCTH TOCYAApCTBEHHON MOJUTUKH M (PUHAHCOBOW cucTeMbl. VccienoBaHusi BCEMUPHOTO
sKOHOMHUEcKOTo Gpopyma (BOD) nokazanu, 4To0 KOHKYPEHTOCIIOCOOHOCTh CTPAaH B MUPOBOM SKOHO-
MHKE B CYIIECTBEHHOW Mepe 3aBHCUT OT KauecTBa TOCYAAPCTBEHHOM MOJUTHUKU U 3PPEKTHBHOCTU
roCyJapCTBEHHOM CUCTEMBL. UeM BbIIlIE€ CBOJIHBIE UHIEKCHI CTPAH 10 MHIUKATOPAM, XapaKTepU3yko-
MM COCTOSIHHE TOCYJapcTBa M (PMHAHCOB, TEM BBIIIE UX KOHKYPEHTOCTIOCOOHOCTh. TakuMu nHAN-
katopamu sBIsIOTCS: 00béM BBII; Temnsr pocta BBII; 00béM mHBECTHIIMI B OCHOBHOW KaIUTAT,
CpeIHsIst BETUYMHA 3aPETUCTPUPOBAHHOTO YCTABHOTO KAITUTAN; 0J1s1 OAHKOB C BEIMYMHOMN YCTABHOTO
KaIuTajia BbIIe CPEAHEr0; BeIMUMHA IPEeI0CTaBIeHHBIX KpeauToB (B % k BBII); 3010ToBanoTHBIE
pe3epBbI; TeMIbl HHPISAUHN, Kypc pyOss; BHYTpeHHUH n BHemHUE noar (B % x BBII); Benmunna
MPOKUTOYHOTO MUHUMYMa U JIpyTHE.

B ananmmsupyeMom neproze HanOoIbIINH yIeTbHBINA BEC B CTPYKTYpE BaJIOBOTO BHYTPEHHETO
JI0X0J1a 110 BUJIaM MEPBUYHBIX J10X0A0B B benapycu u Upane 3anumaet omnara Tpyaa pabOTHUKOB.
HauMmenpmuii yaenpHbI BeC B CTPYKTYype BHYTPEHHEIO BaJOBOIO JOXO0/a MO BUAAM IEPBUYHBIX
JIOXOJI0B 3aHUMAIOT YUCTHIE HAJIOTH Ha MPOU3BOJICTBO U UMIIOPT.

OpHMM U3 KJIIOYEBBIX IOKa3aTeled IKOHOMUYECKOTO Pa3BUTHUS SIBIISIETCS BaJOBOI HalUO-
HAJIBbHBIN 10XOM, KOTOPBIN MpeIcTaBiIsieT cO00i COBOKYIHYIO IIEHHOCTh BCEX TOBAPOB U YCIYT, MPO-
U3BEJICHHBIX B TEUEHHUE I'0J]a HA TEPPUTOPUHU rOCYAAPCTBA (TO €CTh BaJIOBOM BHYTPEHHUU MPOIYKT,
BBII), mtoc 10x0ab1, HOTyYeHHbIE FPpaXKAaHAMU CTPaHbI U3-3a pyOeka, MUHYC 10XO/Ibl, BHIBE3EHHBIE
U3 CTpaHbl MHOCTpaHuaMu. Hamu npoananu3upoBaHa AMHAMUKa BaJOBOI0 HALIMOHAIBHOIO J10X0/1a
B 2005-2014rr.

Hamu npoBenen ananu3 naectuiuii B Pecnyonuky benapyce n3-3a py0eka Ha OCHOBE J1aH-
HBIX TIPEJCTaBICHHBIX B TabmuIe 1.

Tadoauua 1 — UuBectunun B Pecny6auky benapych u3-3a pyoe:ka

2005 2006 2007 2008 2009 2010 2011 2012 2013

OO0BeM MHOCTPaHHBIX HHBECTH-

LU, TOCTYNUBIINX B peaJIbHbII
CEeKTOp SKOHOMHKH PecryOiikn
benapycs,

MiH. pomtapo CIIA 1816,2|4036,1|5421,9 | 65259 9303,7 | 90855 | 18878,6 | 14 329,8 149743

B TOM YHCJIC:

TpsIMbIe 4513| 748,6|13135|2279,8|4821,1|5569,4|13248,0| 103584 11 083,4

nopTdebpHbIe 0,2 3,2 2,2 1,7 1,9 1,8 2,3 23,4 12,2

npoune 1364,6|3284,2|4106,2|42443|4480,8|3514,2| 56283 | 3948,0 3878,7

ITpsiMble MHOCTpaHHBIE HHBE-
CTHUIIMH HA YUCTON OCHOBE (0e3
ydera 33I0JDKeHHOCTH MPSIMOMY
MHBECTOPY 32 TOBapbI, paboTHI,
ycuyru),

MiH. poiutapoB CIITA 644 | 112,2| 5651| 682,7|1766,6|11984| 3973,6| 13765 2136,2

ITpumeuanne — Mcrounuk: PazpaboTka aBTOpa Mo UCTOYHUKY [3,4]
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B ananusupyemom nepuose HaOmo1aeTcs pocT 00beMa HHOCTPAHHBIX MHBECTUINH, TTOCTYITHB-
ITUX B peaIbHBIN ceKTop SKoHOMUKH Pecrryonmku bemapycs ¢ 1816,2 mutH. nomtapos CIHIA B 2005 .
1o 14974,3 mnn. nomnapos CIIIA B 2013r.,B TOM 4uCIie BO3POCIH MPsIMbIE, TOPTQETbHBIC U TPOYHe
MHBECTUIMH. Y BETUYUIIUCH NPSMbIE HHOCTPaHHbIE MHBECTUIIMM HA YUCTOU OCHOBE ¢ 64,4 MIIH. 10J]-
napoB CIIA B 2005 r. 1o 2136,2 muH. gomiapos CHIA.

Hamu npoananu3upoBaHbl OCHOBHBIE ITOKA3aTeIN MEXIYHAPOIHON MHBECTUIIMOHHON MO3UIINH
Pecriy6miku benapych 3a 2009 — 2014 rosl Ha OCHOBE TaHHBIX TaOIUIIHI 2.

Tadauua 2 — OCHOBHBIE OKA3aTeJIN MEKITYHAPOAHOH NHBECTULMOHHOMH no3uunu Pecmy0-
auku beaapycs 3a 2009-2014 roabt

TToxaszarenu 01.01.2009 | 01.01.2010 | 01.01.2011 | 01.01.2012 | 01.01.2013 | 01.01.2014
HMOZI‘EZ;“‘?OHH” HHBCCTHIMONHAT |~ 13389,1 | -18834,5 | -258456 | -28719,2 | -29917,3 -39104,1
B mporieHTax k BBIT* -22,0% -38,3% -46,9% -48,8% -47,1% -54,8%
MHocTpaHHbBIE aKTHUBBI 77713 11001,9 11681,7 17 375,6 17 287,2 15 642,5
B mporieHTax k BBIT* 12,8% 22,4% 21,2% 29,6% 27,2% 21,9%
U3 HUX:
f;ifyﬂapo’m"le PEICPBHPIC aie 3061,1 5652,5 5030,7 79159 8 095,0 6 650,9
B nporieHTax Kk BBIT* 5,0% 11,5% 9,1% 13,5% 12,8% 9,3%
B MecsAIaxX UMIIOPTa TOBAPOB U 09 23 16 20 20 17
yeIyr ) ) ) ) , ,
(T)aﬁ;;am“m TEPE/L HEPEIUACH- 211604 | 298364 | 375273 | 460948 | 472045 54 746,6
B mpomeHTax k BBIT* 34,8% 60,7% 68,1% 78,4% 74,4% 76,7%
U3 HUX:
BHEIHHNA J0JIT 15154,0 22 060,4 28 402,7 34 023,1 33766,0 39621,1
B niponieHTax kK BBIT* 24,9% 44,8% 51,6% 57,9% 53,2% 55,5%

IIpumeuanue — McrouHnk: pa3paboTka aBTOpa IO UCTOUHUKY [3,4]

Mexnaynaponnass naBectunnonnas nosurms (MUII) mpexacraBiser co0oil COBOKYITHOCTh
HSKOHOMHMYECKUX IIOKa3aTened, OTpakalolUX 3amachl BHEHIHMX (PMHAHCOBBIX aKTHBOB M 00s3a-
TEJIBbCTB CTPaHbl Ha ONPEIEICHHBI MOMEHT.

HNuoctpannslie aktuBbl B % k BBII B ananuszupyemom nepuojne ysenuuwiauchk ¢ 12,8% B
2008r. 10 21,9% B 2013r.

Banogoii BHemHuit gonr Pecnyonuku benapyce Ha onpenenéHHbIii MOMEHT BpEMEHHU Ipe/-
CTaBJII€T COOON HEBBIUIAUEHHYIO CyMMY (PAKTHYECKMX TEKYIIMX M HEOOYCJIOBJIEHHBIX 00s3a-
TEeJbCTB, KOTOpast TpeOyeT BBIMJIAThl OCHOBHOI'O JI0JITa M/MIIM MPOLEHTOB JeOUTOPOM B HEKOTOPBIN
OyIyIIuii Iepruoi BpEMEHHU U KOTOpasi MPeJICTaBIseT CO00M 00s13aTeNnbCcTBa pe3nIeHTOB PecriyOmuku
benapyce nepen Hepesunentamu. O6s3aTenbCTBA MEpel HEPE3UIEHTAMU B aHATTM3UPYEMOM NIEpUoJie
B % k BBII B ananusupyemom nepuoae ysenuuumiuch ¢ 34,8% B 2008r. 1o 76,7% B 2013r.

B ornnume OT BHEIIHEro rocyAapCTBEHHOrO J0JTra, BKJIFOYAIOLIETO JHIIL 00S3aTeNbCTBA
[IpaBuTenbcTBa nepes HEPE3UACHTAMH, BaJOBOM BHEUIHHMM JIOJIT OXBaThIBaeT (PMHAHCOBbIE 00s513a-
TEeJbCTBA Mepe]l Hepe3uAeHTaMU BceX pe3nieHToB PecnyOunku benapych, KOTOpble pa3zeieHbl Ha
YeThIPE OCHOBHBIX CEKTOPa IKOHOMHUKH: OpraHbl FOCYIapCTBEHHOIO YIIPABJICHMUS, OpraHbl IEHEXKHO-
KPEIUTHOTO peryaupoBaHusi, OaHKU (AETO3UTHBIE OPraHU3aIMM, 3a UCKIIOUEHHEM LIEHTPaIbHOIO
0aHKa), a TaK)Ke IPYTUe CEKTOPHI (ITpoure puandeckne u husndeckue auia). Bamoelil BHeITHUN
JOJT B aHanu3upyemoM nepuose B % k BBII yBenanunncs ¢ 24,9% B 2008r. no 55,5% B 2013r.

TakuM 00pa3om, HEBBICOKHE TEMIIbl SKOHOMHUYECKOTO POCTa, HaIu4uue UHOIAIUU u aedu-
IIUTa TOCYAAPCTBEHHOT0 OI0JKeTa, HU3KUN YPOBEHb PEHTA0ETBHOCTH OTPACIel HAPOAHOTO XO3si-
CTBa, HEOOXOIMMOCTD MOAJEPKKU OMPEEIIEHHBIX TPYII HACeNEeHUs, OTPAaHUYEHHOCTh (PMHAHCOBBIX
PECYpCOB Ha BCEX YPOBHSIX SKOHOMHKH CBUAETEIBCTBYIOT O HEOOXOAUMOCTH B CPETHECPOUHOH Tep-
CIIEKTUBE COBEPIICHCTBOBAaHUS (DHAHCOBOW MOJIUTHKH.

Hamu BbIsIBIIEHBI TOTEHLIMANIBHBIE THOO peabHbIE CYIIIECTBYIOIIUE YTPO3bl (PMHAHCOBOM 6€3-
onacHocTH Pecniy6nnku benapyce, koTopble peAcTaBiIeHbl Ha pUCYHKe 1.

31



OCHOBHBIE TIOTEHITHATBHBIC JTHOO CYIIECTBYIONINE YTPO3bl (DMHAHCOBOI 06€301TaCHOCTH
PecrryOnvku benapych

v

HEIOCTATOYHAS! KOHKYPEHTOCTIOCOOHOCTh 3KOHOMUKH Pecyonuku benapych

v

HECIIOCOOHOCTH BO3BpAIaTh U 00CTYKMBaTh BHELIHUI U BHYTPEHHUH JTOIT

'

ILGCTa6I/IJ'II/I33HI/I}l HaHHOHa,HI)HOfI q)HHaHCOBOﬁ u IleHe)KHO-erI[I/ITHOP'I CHUCTCM, IOTEPA CTaOMUILHOCTH

HAIIMOHAJILHOM IEHEKHOH €IHMHUIIBI

.

HEBO3MOXKHOCTh TApaHTHPOBAHHOTO 00ECTICYEHHUS CHIPLEBBIMU M DHEPTETHYCCKUMH pECYPCaMH B 00bE-
Max, oOecreunBaroImx HaMmedeHHbIi poct BBIT

|

TIOTEPsI BHEITHUX PBIHKOB, B TOM YHCJIE B Pe3yJIbTaTe AUCKPUMUHALINN OEJIOPYCCKUX MPOU3BOAUTENCH

Pucynok 1 — OcHoBHBbIC HanMOHAJBHbIe HHTepechbl Pecny0iuku benapycs B ¢uHaHcoBoit
cepe

Tpumeyanne — Ucrounnk: CoOCTBeHHAs! pa3paboTKa aBTOpa Ha OCHOBAHUH MCTOYHHKA [2]

VY CTOoiUMBO pa3BUBAIOIIASCS HAIIMOHAILHAS YKOHOMHKA JOJDKHA OBITH 2P PEKTHBHOM, KOHKY-
PEHTOCTIOCOOHOM U OJTHOBPEMEHHO COL[MAIbHO OPUEHTUPOBAHHOM, pecypco- 1 3Heprocoeperaroniei,
9KOJIOr03alllTHON. B CBSA3M ¢ 3TUM mpeaycMaTpUBaeTCs COBEPILIEHCTBOBAHUE CTPYKTYP MPOU3BOJI-
CTBa ¥ NMOTPEOJICHUS C YIETOM UMEIOIUXCS PECYPCOB M ONITUMAIILHOTO YPOBHS YIOBJIETBOPEHUS IO-
TpeOHOCTe HaceneHus. BaxxHelum cpeicTBOM o0ecnieueHrs YCTOMYMBOCTH Pa3BUTHSI HALIMOHAb-
HOM YKOHOMMKH U PEIIEHNS COLUANIBHBIX 3aJa4 SBJISETCS JalbHEUIINI POCT BaJIOBOIO BHYTPEHHETO
IIPOJIYKTa, Pa3BUTHE MEKOTPACIEBBIX KOMIUIEKCOB M OTpaciiel HapoJHOro xossucraa. I1o cpaBHe-
Huto ¢ 2005 r.
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