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PA3BUTUE UHBECTULIUOHHOH MNOJIUTUKHA
PECIYBJIMKU BEJAPYCh B YCJIOBUSIX CAHKIIUIA

B nocnenHue HeCKOJIBKO JIET HaOMI0AAeTCsl CHUKEHUE 00beMa UHBE-
CTUIIMH — KaK BHEIIHUX, TaK M BHYTPEHHUX — YTO HE JIYYIIUM OOpa3oM
CKa3bIBACTCS Ha paboTe HAIMOHAJIILHOM 3KOHOMHUKH. beropycckoil s3KOHO-
MUKE MPUXOJUTCS PA3BUBATHCS B YCJIOBUSX C BBICOKON JUHAMHUKOW Hera-
TUBHBIX IPOLIECCOB, & B IMOCJIEIHUE TOAbl BHELIHEE JABJIIEHUE TOJIBKO
HapactaeT. Hanpumep, emie 1Ba roga Hazag benapych paccuuThiBaia B TOM
YHUCJIe Ha PEeCypcChl 3amaaHbIX (PMHAHCOBBIX opraHu3aruii. OmgHaKo ceidac
KpeauTHbIe OTHOIEHus1 ¢ BcemupubsiM 6ankoMm [1], EBponelickum 0aHkoM
PEKOHCTPYKITUU U pa3BUTHS [2] U APYTHUMU 3aMaIHBIMU OaHKaMu (pakTuye-
CKH 3a0JIOKHPOBAHBHI.

B ycrnoBusix HOBOIl peabHOCTH, KOTJa MPUBJICYCHUE BHEUIHUX pe-
CYpCOB CTaJIO 3aTPYAHUTEIBHO, TOCYIAPCTBO MPUHSIIO PELIEHUE CTUMYJIH-
pOBaTh BHYTPEHHIOID WHBECTHUIMOHHYIO AKTUBHOCTb. 31€Ch TOXKE €CTh
Ipenesbl, TaK KaK CTpaHa HE paclojiaraeT 3HAYUTEIbHBIMU CBOOOIHBIMU
pecypcamu. B pesynbrare momy4yaeTcsi 3aMKHYTBIA KpyT: cj1aboe MHBECTU-
pPOBaHHUE — HU3KUE TEMIIbI PA3BUTHSI U MOAECPHU3ALNHN SKOHOMUKHA — MTOHU-
YKEHHAsi ”THBECTUIIMOHHAS MIPUBJIEKATEIbHOCTb.

Jns co3naHusg KOHKYPEHTHBIX YCJIOBUM B IPOLIECCE MNPHUBJICUCHUS
WHBECTULIMN pacCMaTPUBAETCS BO3MOYKHOCTb CHW)KEHUS HM3IEPKEK HHBE-
CTOpa B PEroHax IyTEM BBIIIATHI €My OIOJI)KETHOTO TpaHc(epTa Ha BO3-
MEILEHHUE YaCTH KAlUTAIBHBIX 3aTpaT. B MpaBUTENBCTBE UMEIOTCS PACUETHI
pa3Mepa TpaHcdepTa B 3aBUCUMOCTH OT CIIELUATU3ALNN, YPOBHS Pa3BUTHS
pPErvoHa; TakuM 00pa30M OH MOKET COCTaBUTh OT 15% KanmuTanbHBIX 3a-
TpaT JUisl UHIYCTPUATIBHBIX pailoHOB U 10 35% — 171l MpOoOJIEMHBIX PErHo-
HOB arpapHoil HampasieHHOCTM [3]. B mepcnekTuBe mnpeamnonaraercs
IPEIOCTaBIEHUE NHBECTOPY PACIIMPEHHOTO MAKETa JIbIOT, B TOM YHUCJIE MO
ymiare HajnoroB. Kpome Toro, okujgaeTcsi MosiBIEHUE TaKOr0 UHCTPYMEH-
Ta, KaK CIEIHaIbHbIN HTHBECTUIIMOHHBIN TOTOBOP (CIEIIMHBECTKOHTPAKT), B
paMKax KOTOPOrO MHBECTOPbI CMOTYT MOJYy4YaTh IOC3aKa3 Ha BBIKYIl YacTH
IPOIYKIHUH.

NHocTpaHHbIE UHBECTULIMM MOXHO OKMJIATh B PE3yJbTaTe peaan3a-
UK 001IIeT0 «ITOBOPOTa HA BOCTOK» OEI0pPYyCCKOM BHENTHEAKOHOMUYIECKOM
aKTUBHOCTH [4]. B mpexHue rojibl COBOKYITHbIE MHBECTUIIMU CTpaH EBpo-
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bl (mpuMepHO 6 MIIpA. J0JUI.) IpeBbILain 00beM nHBectulnii Poccun (4
MJIPJI.) — IJITABHOT'O MHOCTPAHHOTO MHBECTOpA B HAIly CTPaHy — B MOJITOPA
paza. OTH cpeJicTBa MOCTENEHHO YUAYT U OyAyT Kakoe-TO BpeMsi, BO3MOXK-
HO, Jtosroe, — HenocTynHbl. CTpanbl BocToka, mpexie Bcero A3uu, cero-
JIHSL pacnoJiararoT OOJbIIUMH NOCTYIUIEHUSIMU OT SKCIOPTA U BKJIA/AbIBAIOT
KaK B COOCTBEHHOE Pa3BUTHE, TAK U B MHbIE MHCTPYMEHTHI (HapalIUBaIOT
30JI0TOBAJIIOTHBIE PE3EPBbI, MPHOOPETAIOT TOCYAAPCTBEHHBIE OOJIUTALMH
TPEThUX CTPaH, MHBECTHPYIOT 3a pyOex). IMEHHO OHU MpeCTaBIsAIOTCS B
CJIOKMBIIMXCS YCIOBUSAX HanOoJee pealbHbIM UCTOYHUKOM WHBECTUIIMOH-
HBIX PECYPCOB.

Ceronnst benapych He KOHKYPUPYET 3a MHBECTULIMU B paMKax IJIO-
OanbHOM 3KOHOMUKH. Ceiuac CTOMUT 3ajaya OCBOUTH IMPOM3BOACTBO TEX
BUJIOB MPOJYKLIHH, KOTOPBIE 10 CUX MOP HE MPOU3BOJIMIUCH (WM TPOU3-
BOJWINCH B HEJOCTATOYHOM KOJIMYECTBE U ACCOPTUMEHTE) Ha TEPPUTOPUU
EBpazuiickoro »KOHOMHYECKOTO CcOr03a. Te Oelopycckue MpeanpusTus,
KOTOpBIE TMPEAJaraloT MPOU3BOACTBO MPOJYKIIMM Ha 0ojiee KOHKYpPEHTO-
CIOCOOHBIX YCJIOBMSIX, YEM MOCTABIIMKU U3 a3MATCKUX CTpaH; T€, KOTOPbIE
BKJIFOYAIOTCSL B ITPOM3BOJACTBEHHBIE LENOYKH C mpeanpustusmu Poccun,
JIPYTUX JPY>KECTBEHHBIX TOCYAapCTB — OYJIyT UMETh MOBBIIICHHYIO HHBE-
CTULIMOHHYIO MPUBJIEKATEIBHOCTH [5, ¢. 38—-39].

Ba)XHBIM HCTOYHMKOM WHBECTHLIMOHHBIX PECYPCOB SIBISIOTCS CPEIl-
cTBa OEJOPYCCKUX OpraHu3alui u TpaxnaaH. Ha ceromHsmHuil neHb
CTpPYKTypa (pMHAHCHUPOBAHMSI BHYTPEHHUX WHBECTHUIIMM IMOKa3bIBAECT, YTO
OHM YBEJIMYMBAIOTCS B OCHOBHOM 3a CUYET (POHIMPOBAHUS, HAMPABIIIEMOIO
rocyaapcTBoM. Pacimmpenne kpyra cyObEeKTOB BHYTPEHHUX WHBECTHIIHMA
noTpedyeT co3/aHusl KaueCTBEHHO MHBIX YCIOBUM, BKIIOUAIOIIUX TTOMHMO
IPOYEro YINPOIIEHUs JOCTyla IIMPOKOr0 Kpyra JHUI[ K OTEYECTBEHHOMY
(dboHI0BOMY PBIHKY, (HOPMHUPOBAHUS COOTBETCTBYIOIIEH PHIHOYHON MHPpa-
CTPYKTYpPBI U HETOCYJapCTBEHHBIX HHCTUTYTOB Pa3BUTHSI.

AKTHUBU3aIMsl UHBECTULIMOHHOW akTuBHOCTH B PecnyOnuke bena-
pPYyCh MO3BOJUT HE TOJIBKO PEIIMTh CPEAHECPOUHbIE 3a7a4M MPEOJIOICHHUS
HEraTUBHOTO BO3JIEHCTBUS CAHKIMEH U MCIOJIb30BAHUS OTKPBIBAIOIIMXCS
BO3MOXHOCTEM B paMKax pPErMOHAIbHOM MHTErpalyu, HO U NpUOIMKEeHUE
pelieHus J0JITOCPOYHON MPOOJIEMbl BHICBOOOXKICHUSI YKOHOMHUKH HaIlleh
CTpaHbl U3 JIOBYILIKH CPETHETO JOXOA.

JINTEPATYPA

1. Bcemupnbiii 6aHk mepeBoauT 3aiiMbl PecnyOnuku benapych B
CTaTyc HEOOCTyKHUBAaeMbIX [DIeKTpoHHBIN pecypc| / BecemupHbiii 0aHK. —
Pexum JOCTyTIa: https://www.vsemirnyjbank.org/ru/news/press-
release/2022/10/17/world-bank-places-loans-to-the-republic-of-belarus-in-
non-performing-status. — Jlata gqoctyma: 10.01.2024.



2. EBPP 6eccpouno mpuoctanoBus goctyn maisi PO u benapycu k
¢bunancam OaHka [DnekTpoHHbI pecypc] / Sputnik Benapych. — Pexum
noctymna: https://sputnik.by/20220301/ebrr-bessrochno-priostanovil-dostup-
dlya-rf-i-belarusi-k-finansam-banka-1060958378.html. — Jlara noctymna:
10.01.2024.

3. YepmsikoB, A. B. Dxonomuka Peciyonuku benapych B ycnoBusx
HOBOM TreonoJIMTUYECKON peaibHOCTH. OCHOBHBIC TMOJIOXKEHUS JOKIa1a Ha
paCHIMPEHHOM 3aceaHuK Koyuleruu MuHuctepcTBa 3KOHOMHKU Pecmy6-
muku benapyce, 3 mapta 2023 r. / A. B. UepBsikoB // DKOHOMHYECKHIA
OroieTenb HayuHo-Hccne10BaTenbckoro SJKOHOMHUUYECKOT0 HHCTUTYTa Mu-
HucTepcTBa 3KOHOMUKH Pecriybnuku benapyce. —2023. — Ne 4. — C. 4-9.

4. ycr, A. C. Ilpeanocwuiku ycnemHoro «lloBopora B A3zuio»
skonomuknu bemapycu / A.C. Ulyct // LudpoBuzamus: skoHOMUKA |
ylpaBieHUe MPOU3BOACTBOM : MaTepHaybl 86-i Hayy.-TeXH. KOH{]. Mpo-
(eccopcKo-Tpeno aBaTeIbcKOro COCTaBa, HaAyYHbIX COTPYJHUKOB M aCIu-
paHTOB (C MEXIyHapOIHBIM y4yacTreMm), MuHck, 31 saBaps — 12 deBpans
2022 r. / BI'TY; orB. 3a n3nanue M.B. BoiitoB. — Munck : BI'TY, 2022. —
C.111-114.

5. ycr, A. C. YnpaBieHue BHEIIHEAKOHOMUYECKON JI€SITEIBHO-
CTBIO: MOCOOMeE : Il 00OyHaroIIMXCsl YUPEKIECHUN BBICIIEro 00Opa3oBaHus,
OCBaMBAKOIIMX 00pa30BaTEIbHYI0 MPOrpaMMy BBICIIETO oOpa3oBaHus |-if
crynean 1-26 01 03 «['ocymapcTBeHHOE YINpaBlI€HHWE M HKOHOMHUKa» /
A.C. llyct. — Munck : Akaa. ynp. npu Ipesunente Pecn. benapyce, 2023.
—210c.

YK 338.48:338.22-049.5(476)
T.B. Bepemenuuk, CT. Hay4. COTP.
(Mucruryt skonomukn HAH Benapycu, r. MuHCK)

POJIb TYPU3MA B KOHTEKCTE OBECIHIEYEHUA
3KOHOMUYECKOM BE3ONACHOCTH

ObecnieueHre SKOHOMUYECKON 0€30MMaCHOCTHU SBISIETCS BAXKHEHIITIM
HaIPaBJICHUEM JOCTHIKEHUSI HAIIMOHAIBHBIX UHTEPECOB B 00JIACTH YCTOM-
YUBOI'0 Pa3BUTHSI TOCyAapcTBa U obmiecTBa. MiMeHHO co3nanue Oiaromnpu-
STHBIX YCJIOBHM ISl YCHENTHOTO (PYHKIIMOHHUPOBAHUS SKOHOMHUYCCKUX
CyOBEKTOB 10T BIMSIHUEM BHYTPEHHUX M BHEITHUX yTPO3, a TAKXKE TPYIHO
POTHO3UPYEMBIX (DAKTOPOB MO3BOJISIET TOBOPUTH O BO3MOKHOCTU JIOCTH-
KEHUSI SKOHOMUYECKON CTAaOMILHOCTH U OJIArONPHUATHBIX CTPATErMYECKUX
nepcnekTvB. Pucku, CBs3aHHBIE CO CTPEMUTENBHBIM PACIPOCTPAHEHUEM
AMUJEMUN OIACHBIX 3a00JIeBaHUMN, TAKXKE SBISIFOTCS CEPhE3HOU Mpoobiie-
MOH, Kak s benapycu, Tak M Ipyrux rocyiapcrs. ITO MO3BOJISIET TOBO-



