— COXpaHEeHHE HU3KOTO YPOBHS O(HUIMAIBHO 3apETHCTPUPOBAHHON 0e3paboTHIIBI IPH
HE3aperucTpUpOBaHHON Oe3paboTulie, cocTaBisoOmeH 5,4 % OT SKOHOMHYECKH aKTUBHOTO
HACEJICHUsI, ¥ BBICOKOTO YPOBHsI CKPBITON 6e3paboTHIibl B popMe BBIHYKICHHOW HEMOIHOM
3aHATOCTH, COCTABJISIONIEH, IO OLleHKaM crierranucTos, B 2007 1. 3,4 % oT cpenHecnucoy-
HOM YHCIIEHHOCTH PaOOTHUKOB.

NPOBJIEMA BHELUHEIO OOJITA PECNYBJINKU BENNAPYCb

Quaunuwuna A. I1., benopycckuii cocyoapcmeenblil ynusepcumem

[NopaBnsroniee OONBIIMHCTBO CTPAaH UMeEET Ae(GUINT rOCyAapCTBEHHOTO OIOIKETa, 4To
SIBTIICTCS OCHOBHBIM CTHMYJIOM K ()OPMHPOBAHHIO 33/10JKEHHOCTH, TIOCKOJIBKY JaHHAs Mepa
M03BOJIAET OCIAa0UTh (PUHAHCOBYIO HAarpy3Ky Ha TOCYIapCTBO 0€3 yTsDKEIEHHs HaJOTOBOTO
OpeMeHH U1 TpaklaH. DTOT MEXaHU3M IIMPOKO HMCIonb3yercsa U B PecryOnuke bemapycs,
BHEIIHU jgonT yBenuumwics ¢ 5,128 mapa gon. CLLIA na Havano 2006 r. 1o 34,023 mipx mod.
CIIIA Ha Hayano 2012 . OqHUM M3 OCHOBHBIX METOOB HEHH(MISAIIMOHHOTO MOKPBITHS OO/
KETHOTO Ie(HINTA SBISIOTCS BHEITHNE 3aMMCTBOBAHUS, TO3BOJIAIOIINE COXPAHUTH HHBECTH-
LIMOHHBII IOTEHIIMAJ CTPAHBI X IKOHOMHUYECKHUH pocT. HeocTatok BHYyTpEeHHIX HAKOILICHUH
1 cOepekeHH MPeCTaBIsAeT c000H OCHOBHYIO MPUYHHY ITHPOKOTO MPUBIEUEHNS HHOCTPAH-
HBIX pecypcoB. DTOT 6a30BEIH (aKTOp MOMOIHAETCS PSIIOM APYTHX, HETaTUBHO BIIMSIONINAX
Ha SKOHOMHYECCKOC PAa3BUTHE CTPAH-PELHMUIIMCHTOB BHCUIHETO d)HHaHCHpOBaHI/Iﬂ: MH(bHHHHH,
JeuIuT rocyaapcTBEHHOTO OI0/KEeTa, TOCYAapCTBEHHBIH JOIT, TOCYAapCTBEHHBIE PACXOIbI,
CTENEeHb OTKPBITOCTHU (3aKPHITOCTH) SKOHOMHKH. [IOMUMO 3TOTO CiiemyeT YUUThIBaTh IuIaTe-
KECIOCOOHOCTh CTPaH-PENUIIMEHTOB, IIOCKOIbKY SKOHOMHUUYECKHI POCT OyIeT HEBO3MOXKEH,
€CITM IpHOaBOYHAsI CTONMOCTD Ha COOCTBEHHBIH M 3aMHBIH KaruTas OyaeT MeHbIIe BETNIH-
HBI IPOLIEHTHBIX MJIATEXeH HHOCTPAHHBIM KPEAUTOPAM.

OnHako B COBPEMEHHBIX YCIOBUSIX OOJBIIMHCTBO PA3BUBAIOIIMXCS CTPaH HE MOTYT BBI-
TIOJHUTH JIJAaHHOE TpeOOBaHHUE, TaK KaK M3-3a «IOJTOBOTO HaBeCa» M KPHU3UCa 3aJ0JKEHHOCTH
1990-X TOOB COOTHOIIEHNE MEKAY SKOHOMHYECKIM POCTOM U BHEITHUM (PHHAHCHPOBAHUEM
OBLIO HAPYIICHO, 3aTPYIHSI 00CTyKHBaHUE JOJITa.

Pecniybnuka benapych siBIsieTcsl akTHBHBIM 3a€MILUKOM CPEACTB HAa MEXIYHApOJHOM
priake. CormacuHo nanHsIM HarmonansHoro banka Pecryonuku benapycs Ha 1 mroms 2012 T
BaJIoBOM BHewHui gonr cocraBun 33,141 mupa gon. CHIA, umu 60,6 % BBII, npu sTom
Ha KpaTKOCPOUYHBIE 3aUMCTBOBaHUs mpuxoautcs 13,487 mupn mon., Ha JONTOCPOYHBIE —
19,653 mipa non. Banosoit BHelHuU 1oar Ha ayury HaceneHus Ha 1 utong 2012 r. coctaBui
3504 mom., Ha 90 10JI. MEHBIIIC YeM Ha HAvajo roja.

O6cmyxuBanue BHenrHero ponra B 2011 . obommtocs Pecrybnmke benapycs B 6,651 mipn
JIOJI., OCHOBHas ke 1071 Beliar oxunaercs B 2013—2015 rr. B cBs3u ¢ 3TUM BO3HUKAET psaf
BOIPOCOB OTHOCHTENBHO YXYAIICHUS SKOHOMUYECKOH CHTYaI[iM B CBSI3H C HEBBIOJHEHHEM
«30JI0TOTO TPaBHiIay (HHAHCOB, @ IMEHHO HEOOXOAMMOCTD MPOU3BOACTBEHHOTO IIPUMEHEHHS
3aeMHBIX PECypCOB B KadecTBe Kanutana. OIHAKO €ro OCyIeCcTBIeHNE Ha IIPAKTUKE JI0 HACTO-
SIIIEr0 BPEMEHH HaTaJIKMBAETCs Ha pasiIMIHble TPYAHOCTH U nperstcTBus. [Ipumenenue 3aeM-
HBIX PECypCOB 111 PUHAHCUPOBAHUS TEKYIUUX HYXk[, OTIMYHBIX OT BIOXEHUH KaluTaa, Im-
POKO pacrpoCTpaHeHO B CTPAHAX, CTAIKMBAIOIIUXCS C (PUHAHCOBBIMH TPYIHOCTSIMH, B TOM UHC-
JIe 3TO XapakTepHo u 1 PecnyOnuku benapyck. Ecinu nonmyueHHble cpeicTBa He HAIIPaBIIIOT-
s Ha pacIIpeHne AeHCTBYIONMIET0 IPON3BOICTBA MITM Ha CO3IaHNE HOBBIX MPEATPHATHI, CIIO-
COOHBIX BBIYCKaTh KOHKYPEHTOCIIOCOOHYIO IPOIYKIHUIO, CIIEICTBHEM TaKHX 3aMMCTBOBAaHUM
CTaHOBATCS TPYJHOCTH B TOTAIICHUH BHEIITHEH 330JDKEHHOCTH, BOSHUKHOBEHUE YCIIOBH IS
JIOJITOBBIX KPU3HCOB, TIOAPHIB OCHOBBI JIOJITOCPOYHOTO SKOHOMHYECKOTO POCTa CTPAHBL.

K aTomy cTouT 106aBUTH, 4TO OONBIION 00BEM BHELIHETO TOJIra CO3aeT MpobieMy Heo-
TMIPE/IeNICHHOCTH — TIOSBIISIOTCS OTIACCHUSI, YTO JOJITOBAst HArpy3Ka MOXKET YXYIIIUTh SKOHO-
MHYECKYIO CUTYalMIO B cTpaHe. [IpeAnpusTHs B TaKOi CUTyalMu, KaK MPaBHJIO, CAePIKUBa-
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10T MHBECTUIIMOHHYIO aKTUBHOCTB, U 3TO TOXKE BEET K 3aMeUICHUIO SKOHOMHYECKOTO POCTa.
CrnenyeT OTMETHUTD, YTO 3KOHOMUYeckuii pocT B 2011 . coctaBun 5,3 %, BHEIIHAS 3a0JKEH-
HOCTB yBennumiIacs Ha 19,7 %.

VXyauieHne CHTyallMM OTMEYaeTcsi W MEeXAyHapOAHBIM PEHTHHIOBBIM areHTCTBOM
Moody's, xoTopoe cuuTaeT SKOHOMHUYECKUH MOTeHIHaNl benapycn yMepeHHBIM, pecype ro-
CyJapCcTBEHHBIX (PMHAHCOB — HM3KUM, a MHCTUTYIMOHAIBHBIN IOTEHIAT — KpaiiHe HU3-
kuM. B Moody's Tarxoke OTMETHIIHN, YTO 3HAUYUTENBHOE YBEIMUCHHE TOCHONTra 3a MOCICAHUE
HECKOJIBKO JIET ¥ BEPOSTHOE COXPaHEHHE 3aBUCHMOCTH OT BHENIHETO JOoJira A (PHHAHCH-
poBaHUsI SKOHOMHUUECKOTro pocTa B Pecnybnuke benapych ocnabisiior Kpeaurocrnoco6HOCTh
npaBuTensCTBa benapycu.

NMPUBNEKATENNbHOCTb 3KOHOMUKU BEJTAPYCHU
anAa NHOCTPAHHbIX MHBECTOPOB

@unanosuy H. H., Benopycckuii 20cy0apcmeeHHblil SKOHOMUYECKUL YHUepcument

IIpouecc uHTErpanmu 6e10pyCcCKoil SKOHOMUKH B MHPOBYIO KOHOMHKY YCHIINBAETCH.
Ba)kHBIM 2JIEMEHTOM 3TOTO TIpOoIiecca SBISETCS NPUBICYSHUE HHOCTPAHHBIX HHBECTHIHH.

B Pecny6nuke benapychk nomkHOE BHUMaHUE YAETAETCS HHOCTPAHHBIM HHBECTULUSM U
IIPOBOIMTCS paboTa Mo MPUBJIEIECHHIO ATOTO BUIa MHBECTHIMH B CTpaHy. Tak Kak CyIIecTByeT
00JIBLIOI H3HOC OCHOBHBIX (DOHJIOB OOJIBIIMHCTBA MPEAIIPUSITHI CTpaHbl. B cBsi3u ¢ 9TUM, He-
00XOMMO TIPHUBIIEKaTh HHBECTOPOB, KOTOPBIE OYIyT NMETh JOJNTOCPOIHBIN HHTEPEC K XO35H-
CTBEHHOM JesiTeNbHOCTH B benapycw, T.e.MpuBlIeYeHHE CTPATErHnIeCKUX WHOCTPAHHBIX HMH-
BECTOPOB.

Kaxkosa xe curyanus ¢ naBectHnusiMu B Pecrrybnuke benapycs. [lo manHbIM cratucti-
YeCKOro LIEHTpa B CTpaHe 3a HepBble MATh Mecsues 2012 1. moctymuio Bcero 82 % obbema
HMHBECTHIMH B IPOMBIIIIEHHOE KAUTAILHOE CTPOUTEIHCTBO IO CPABHEHHIO C aHAJIOTUIHBIM
MepHOIOM Tpolsioro roaa. MHBectuuu B obopynoanue cocrasiuser 71,5 % K ypoBHIO npo-
IIJIOTO TOfA.

Bonbnrast 9acTe MHBECTHIMI IPOBEICHA HHOCTPAHHBIMH KOMITAHUSIMU Y€pe3 CBOU J04ep-
HHE MPEANPUITHS, KOTOPbIE Y)Ke paboTaroT Ha peiHKe bebmapycu.

[TpropuTeTHEIM HaNpaBIeHHEM IO NPOBEACHHUIO HHBECTHIMOHHON MOIUTHKA B Peciry-
Onuke Benapych sBisieTcst mpUBIeYeHHE HHBECTUIMOHHBIX PECYpPCOB B IPOU3BOICTBEHHYIO
cdepy U cOCPEenOTOUSHNE HX HA PeaH3al[ii HHBECTUIIMOHHBIX IIPOSKTOB C BHICOKHMMH Hay-
KOEMKHMH ¥ pecypcocOeperaronMy TEXHOIOTHAME SKCIIOPTHOH W MMIIOPTO3aMeNIaloIeH
HAaIpaBICHHOCTH.

BrrogHO MM HET MHBECTHPOBATh B SKOHOMUKY PecrryOmmkn benapycs? CeromHs Mox-
HO BBIACNUTH PsiJl IPUYMH, TI0 KOTOPBIM BBITOJHO HHBECTHUPOBATh B 3KOHOMUKY PecrmyOnu-
ku benapyce.

— BrirogHoe sxoHOMEKO-Teorpaduueckoe nonoxeHre. bemapych 3aHMMaeT BHITOJHOE
9KOHOMHKO-TeorpapuecKoe MOI0KeHNE B BOCTOUHOH YacTu EBporsl. PecriyOnmka HaxoauTt-
Csl Ha IepecedeHHH JKeJIC3HOJOPOXKHBIX M aBTOMOOWIBHBIX Marucrpajel, cucreM HedTe-,
ra3o- ¥ NpooyKTONPOBOIOB, CUCTEM CBS3M Mex Ay 3ananHoi EBponoii u pernonamu Poccun,
azuarckumu crpaHamu. Ilyte u3 Epomnel B Poccun yepes benapyce B 1,5 pasza xopoue 1o
CpaBHEHHMIO C I0poroi uepes crpanbl [IpubanTuky Ha ceBepe WM uyepe3 YKpauHy Ha tore. B
cmity 3Toro bemapych MOXeT cTaTh CBOETO pojia IIIaIIapMoM [UIs 3apyOeKHBIX HHBECTOPOB B
TUIaHE OCBOSHHUS HOBBIX IIEPCIEKTUBHBIX PhIHKOB cTpaH CHI.

— Pa3BuTHI IPOMBIIIICHHBIA, HAyYHO-TEXHUUECKUI U SKCTIOPTHBIN noTeHnuan. OKoiIo
Tpetu obvemMa mpomsBoacTBa BBII obecneunBaeT cerofHst MpOMBIIUICHHBIH KoMIuteke. «be-
napycbkanuit», MT3, MA3, benaA3, BM3, «l'omcensmai» U apyrue KpymnHbe MpennpHs-
THS — CHUMBOJIBI HAaI[IOHAJIBHOTO MPOMBIIIIEHHOTO MpOrpecca, MPOLYKIHS KOTOPEIX H3BECT-
Ha BO MHOTHX cTpaHax mMupa. B Benapycu cosnan [1apk BBICOKHX T€XHONOTHIA 1715 pa3paboTKH
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