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[Mpomeammii 2020 r. mokaszay, 4yTo oOOecleYeHne 3KOHOMHUYECKOTO POCTa OTIEIBHO
paccMaTpUBAaEMOr0 PErmoHa CTAaHOBUTCS Bce OoJiee MpoOJieMaTHUYHBIM, OTYACTH CBSA3aHO C
reONOJINTUYECKUMU BbI30BaMU (BBE/IEHUE MEKYHAPOIHBIX CAHKIIMI B OTHOILIEHUH benapycu,
00yCIIOBUBLINE 3aTSHKHYIO CTarHALMIO U IIEPEXO0/] B PELIECCUI0 SKOHOMUKY, a TAK)KE BBEJICHUE
MEXIYHAPOJAHBIX CAHKIIMI OCHOBHOTO BHEUIHETOProBoro naptHepa bemapycu - Poccun). I1o-
IIPEKHEMY aKTyajbHbl BOIIPOCHI, CBSA3aHHBIE C MHCTUTYLMOHAJIBHBIMU NPEOOPA30BaHUSIMU U
aIMMHHUCTPAaTUBHBIMU  OapbepaMu  Ha  NyTH  pa3BUTUd  Ou3HEca,  CHUYKEHUEM
IIPOU3BOJUTENIBHOCTH TPY/Ja, NPOOJIEMBI C MMOJIYYEHUEM KPEIUTHON JMHHUU C NMPUEMIIEMBIMU
CTaBKaMH MO0 KpeIuTaM M, OJHOBPEMEHHO, Hed()()EeKTHBHBIM JIBTOTHBIM KpPEIHUTOBAHHEM
peaIbHOTO CeKTopa, €i1ad0il HMHBECTULMOHHOM AaKTHMBHOCTBIO M OTCYTCTBUEM pealbHOMN
(UHAHCOBON MOJJIEP)KKM M HAJIOrOBOIO CTUMYJIMPOBAaHUS Majoro W CpeAaHero Ou3Heca,
OTPaHUYEHUSIMH B €0 JIOCTYIE K PHIHKaM COBITa, MPEKIE BCETO B paMKaX roc3akasa.

OredecTBEHHAss SKOHOMMKA OTCTA€T [0 YPOBHIO IPOU3BOJUTENIBHOCTH TpyJda OT
COCEIHMX CTpPaH, ¥ 3TO MmpobdiieMa jJajeko He nociaeaHux jetr. Hecmorps Ha moneitku B 2019
roy yAepsarb ycronuusblil poct BBII 1 npon3BoACTBEHHBIE MOIIIHOCTH Ha YPOBHE IIPOLUIBIX
JIeT, pe3K0e U3MEHEHHNE MUPOBOTO IKOHOMUYECKOTO mopsiika Beirencteue nangaemun COVID-
19, HEeraTMBHO CKa3aBILENCS Ha BCIO MUPOBYIO SKOHOMHUKY, UMEIOIIHECS MPOOIEMbl TOIBKO
yCYryOUIIUCh.

[To wroram 2020 roga skoHomuka Pecnybnuku benapych ocTtaBajsiach «4HUCTBIM
3aeMIIUKOM» (PMHAHCOBBIX PECYPCOB y OCTAJILHOIO MUpa. Benencteue BBeieHUS psAIOM CTpaH
HSKOHOMUYECKUX CAHKLHUH OCHOBHBIM MCTOYHHKOM (prHaHcupoBaHus ais benapycu ocraéres
Poccus. He mnpuocTtaHOBiIEHBI HEKOTOpBIE 3apyOekHble NpOorpaMMbl (DUHAHCUPOBAHUSA,
HaIpaBJIEHHbIE HAa TOYEUHYI0 HEOOXOAMMYIO MOJIEPXKKY, HallpUMeEp, 3APaBOOXpPAHEHHUE U
cesnbckoe  xo3daicTBO. Canbio (uHAHCOBOrO cuera B CTaHJAPTHOM IPEACTaBICHUU
IIaTexHoro OanmaHca (C y4yeToM oOmepaluii ¢ pPe3epBHBIMU aKTHBAMH U ONepauuit
UCKJIIOUUTENbHOr0 (puHaHcupoBanusi) 3a 2020 rox cpopMHpOBaNOCh OTPULIATENBHBIM B
pasmepe 1,054 mupa nomiapoB 3a CYET COKpAIEHWs WHOCTPAHHBIX aKTHBOB PE3UJICHTOB
Pecniy6nuku benapyce Ha 445,2 MIIH. 10JIapOB U pOCTa BHEIIHUX 0053aTENbCTB PE3UIECHTOB
Pecniyonuku benapycs nepen Hepesuaentamu Ha 375,6 MIIH 10J11apOB.

B wurtore na mporsxenun 2020 r. MakposKOHOMHMUEcKas cuTyauus B PecmyOinke
benapych xapakTtepuzoBanach HapacTaHHEM HEraTUBHBIX TEHACHUUH, CIOXKHUBIIMXCA B
MPEJbIIYILIEM Ty, C IPKO BBIPA)KEHHBIM XapaKTEPOM YCYryOJeHUsI SKOHOMHUYECKHUX PUCKOB
BBUY HHM3KOU 0a3wl cpaBHeHHs 2019 r., a Taxke OOMEMHUPOBBIM CKATHEM SKOHOMUKHU B
cinencraue nmagnemun COVID-19.

OrneHka HHBECTUIIMOHHOM MTPUBIIEKATEIBLHOCTH ABJISETCS JOCTATOUYHO BaXKHBIM aCIIEKTOM
IpU HCCIEAOBAHUU TAaKOM SKOHOMMYECKOM KaTeropuu, Kak «MHBECTHUIMOHHBIM KIMMaTy.
VHBeCTUIIMOHHASA TPHUBJIEKATENIbHOCTh SIBIISIETCS COCTaBHOW 4YacTbl0 WHBECTHI[MOHHOTO
KJIMMaTa, OKa3bIBAIOILLEr0 HEMOCPEICTBEHHOE BIHUSHUE Ha BTOPYIO €ro COCTAaBJISIONIYIO —
MHBECTUI[MNOHHYIO aKTUBHOCTb.

B peruonanbHOM pa3spe3e, Kak M B IMpeAblAylIHe IEepUoAbl, HabI01aeTCs
muddepeHMalNs B TMHAMUKE OCHOBHBIX MaKpO3KOHOMHYECKHX IOKa3zaTeleld — pa3pbiB B
o0véme BPII nunepa (Munck u MuHckast o0nacte) u ayrcaiinepa (Morunésckas 061acTh)
cocragisieT Ooinee 48 muiHapaoB pyodsiei (puc. 1).
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Pucynok 1 - O6wembl u yaenbHblit Bec BPIT obnacteit u r. Muncka B BBIT B 2019 roay [1]

B Morunésckoii obractu Ykasom llpesunenra Pecry6muku Benapyce ot 31 sHBaps
2002 r. Ne66 «O co3maHuu cBOOOJHON AKOHOMHUYECKOW 30HBI «Morunés» cosznan C33
«Morunésy». I'maBHoit nenpto CO3 «Morunésy sBISETCS NPUBJICYEHHUE HHOCTPAHHBIX,
HAI[MOHAJbHBIX MHBECTULIMH JUIsl CO3/1aHUSl HOBBIX M JIaJbHEHIEro pa3BUTUS JEHCTBYIOIIUX
HKCIIOPTHO-OPUEHTUPOBAHHBIX U  HMMIIOPTO3aMEINAIOIIMX  IPOU3BOJCTB, OOecrneyeHue
OJIaroNpHUATHBIX YCIOBUM JUISI CTPYKTYPHOM IEPECTPOMKM HallMOHAIbHOH 3KOHOMMKH,
3 PEKTUBHOE UCIOTH30BAHNE UMEIOIIMXCS TPOU3BOICTBEHHBIX IUIOMIA/ICH, CO3/IaHIEe HOBBIX
pabounx mect. B Hacrosmuii momeHT CO3 «Morunés» HacuuThIBaeT 48 MpeanpusTuil ¢
pasHoii cdepoit nesireabHOCTH [2].

3a suBapb — MapT 2021 1. B peanbHbIi CEKTOP SKOHOMUKH (KpoMe OAaHKOB) HHOCTPAHHbIE
uHBecTophl BiIokuau 100,2 mun pomnapoB CHIA unBectunmii. OCHOBHBIMH HMHBECTOPaMU
opraHuszanuii obmactu OblIM CcyOBeKThl Xo3siicTBoBaHMS Hunepnangos (37,2% ot Beex
NOCTYNUBIINX UHBecTULIMH), Poccuiickoit denepanuu (32,1%) u Kumpa (8,5%). Iloctynnenue
MPSIMBIX UHOCTPAHHBIX MHBECTHUIINH cocTaBuiio 96,9 miH. noutapoB CILIA, umm 96,7% ot Beex
MNOCTYNUBIINX MHOCTPAHHBIX MHBecTULMH. bonbmas yacte npennpustuii CO3 «Morunés»
IPOU3BOIUT MPOAYKLMIO Ha JKcrnopr. Ha Ham  B3mAn, HEoOXOAUMO —pa3BUTHE
MMIIOPTO3aMEIIAIONINX MPEANPUATUI, KOTOpble OyAYyT cO3AaBaTh MPOAYKT Ha BHYTPEHHUU
PBIHOK.

[TonyueHne BaJIFOTHOM BBIPYYKH JUIi KOHKPETHBIX NMPEAIPHUATHI SBIAECTCS APaiBEPOM
pocTa, HO HEe CTOUT 3a0bIBaTh, UTO paboTa B CBOOOIHOM SKOHOMHYECKOU 30HE TIPEIOCTABISET
3HAUUTENbHBIE HAJOrOBblE MpeepeHuy, YTO YIpOoIIaeT padoTy AaHHBIX HPEINpUSITHNA B
CPaBHEHMHU C aHAJIOTUYHBIMU MPEANPUATUSMHU, HE BXOJAAIIUX B CBOOOAHYIO SKOHOMHUYECKYIO
30Hy. Jlng ynydmieHuss OOIIEro WHBECTULMOHHOTO Kiaumara B Morui€sckoil obnactu
HEOOXOJUMO COCpPEIOTOYUTh CBOM YCWIMS Ha CO3/laHH€ HOBBIX HpedepeHuui Uit
MOTEHLIMAJIbHBIX NHBECTOPOB U yJIyULIEHUE YK€ UMEIoLuXcs npeumyinects. Hecmorps Ha To,
yto MormiéBckas o0JacTh HAXOIUTCA B HEMOCPEACTBEHHOW Omm3octn ¢ Poccuei,
Morunésckass 00yiacTh HE SBISIETCS TPAH3UTHBIM PETMOHOM C Pa3BUTON JIOTHCTHYECKON
CTPYKTYpOIl.

PecniyOnukanckass mporpaMma pa3BUTHSI JIOTUCTHYECKOM CHCTEMbl W TPAH3UTHOTO
noteHimana Ha 2016 — 2020 rogs! (manee — Pecnybnukanckas mporpamma) paspaboTraHa ¢
Y4€TOM NPUOPUTETOB COIMAIbLHO-3KOHOMHYECKOro pa3BuTHus Pecnyonuku benapyce, oqHuM
UX KOTOPBIX SBIISETCS POCT M JMBEpPCHUUKALUS HKCIOPTAa TOBAPOB U YCIYr, oOecreyeHue
cOalaHCUPOBAHHOCTH BHEIIHEH TOprosiu [3].

Takum o00pa3om, Al TOBBIIIEHUS SKOHOMHYECKOM 3(PQEKTUBHOCTH, BOBJICUECHHUS
WHBECTHIIMH B TOM YHCIE WHOCTPaHHBIX [4] B CBOOOIHBIC SKOHOMHUYECKHE 30HBI M IS
CO3JaHMSI CUCTEMBbl JIOTUCTUYECKHMX UEHTpPOB B MoruieBckoil obmactu Tpedyercss psn
MHCTUTYIIMOHAJBHBIX TMpeoOpa3oBaHUil, CHATUS aJAMMHHUCTPATHBHBIX OapbepoB Ha IMYTH
pa3BuTHs OW3HEca, MOAJEPKKH €ro 3a CYeT JBIOTHOIO KpEIUTOBAaHHSA, HaJIOrOBOIO
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CTHUMYJIMPOBAHMS, CO3JaHHUS BO3MOXXKHOCTHM YdYacTHsi OM3Heca B TOC3aKylmKax B paMKax
roc3aKas3a, COBEPIICHCTBOBAHMS IIPABOBBIX U APYTMX YKOHOMUYECKUX YCIOBUM.
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