T.I'. Cauyk, KaHf. 3KOH. HayK
Bray (MuHck)

MPOBNEMbI PA3BNTUNA TINSNHITA B PECIMNYBJ/IMKE BE/TAPYCb

B nepuoa mozepHu3aumMmn 6enopycckoli IKOHOMUKW AN NOALEPXaHUS
BbICOKMX TEMMOB €e Pa3BUTUSA YBenM4mMBaeTcs NOTPeOHOCTb B 06HOBEHUN
TeXHUYecKoi 6a3bl NPoM3BoACcTBa. HO, Kak NpaBu/o, COGCTBEHHbIX CPEACTB
Ana npuobpeTeHUs HOBOro MPOrPeccMBHOro 060pyA0BaHUS Yy NpeanpuUATUiA
HefoCTaTouYHO. MpuBAeYeHMe e BHEWHUX (PMHAHCOBbLIX NCTOYHUKOB Npej-
npusTUSAM NPU HeLOCTATOYHOCTU Ka4yeCTBEHHOrO 3a/10roBoro obecneyeHus
3aTPYAHEHO.

B ycnoBusiX 3KOHOMMYECKOIN HecTabunbHOCTU 6aHKaM BbIFOAHO Npejo-
CTaBNSATb MHBECTULMOHHbIE KPeAUTbI NPeANpUsATUSAM, UMeLW UM Ansa obec-
NneyvyeHUa KpeamTa LOCTATOYHO BbICOKOIMKBUAHbLIX aKTUBOB. [103TOMY B no-
faBnsioLLeM 60MbLINHCTBE C/lyyaeB KPejUTHble Pecypcbl UCMNOMb3YHTCSA He
Ha TeXHWYecKoe MepeBOOPYXXEHMEe, a Ha TOProBO-3aKyMno4YHble OMepaLum.
CnefoBaTenbHO, KpeAUTbl KaK UCTOYHUK MHBECTMPOBAHUA AN 06HOBNEHUSA
TeXHUYeCcKON 6a3bl NPON3BOACTBA ABNAKTCA OrPaHUUYEHHbIMWU AN MHOTUX
npeanpuaTuii.

3T0 NOATBEPXAAETCHA CMOXMBLIEHCSA CTPYKTYpPOi huHaHCMpoBaHUA 06-
HOB/EHMS TEXHUYECKOW 6a3bl MPOM3BOACTBA, B KOTOPOI npeobnagaeT gons
COGCTBEHHbIX CpPeACTB NpefnpuaTusa. Takas cuTyauus xapakTepHa Ans
MHOrux ctpaH CHIC (cm. Tabnuyy).

CTpYKTypa MHBECTULMI B OCHOBHOI KanuTan no UcToyHmkaMm uHaHCMpoBaHUS
B HEKOTOpPbIX cTpaHax CHI', %*

M CTOUHUKM (hUHAHCUPOBAHUA

CTtpaHa
BrogxeTHble Cpeacrsa . Cpegctsa Cpeactsa Mpoune
npegnpuaTuii MHOCTPaHHbIX
cpefcTBa . HaceneHus NCTOYHUKM
1 opraHusauui MHBECTOPOB
Benapychb 19 56 13 6 6
KasaxctaH 12 60 22 6
Mongosa 6 70 4 15 5
Poccus 19 46 3 5
YKpaunHa 11 61 4 7 17

* NlaHHble npusefeHsbl 3a 2003 1. ctouHnk — Ctatnuctuka CHIT, 2004. C. 42.

PasBUTMIO Nu3nHra B Pecny6nvnke Benapycb BO MHOFOM Croco6CcTBYeT
Han6onee coBeplleHHas, Ha B3l aBTopa, Ha NMOCTCOBETCKOM MPOCTpPaH-
CTBe HOpMaTMUBHO-NpaBoBas 6a3a B 3Toi ciepe. OgHAKO, HECMOTPA Ha C/o-
XUBLIMECA 6NaronpuaTHbIE MPeANOCbINKU AN 3WPEKTUBHOTO YHKLNOHU-
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poBaHUA pbIHKA NN3NHTa, NpaKTUKa NnokKasbiBaeT, YTO ero pasBuTuUIO Mnpe-
NATCTBYeT pAL PakTopos.

K ux uncny oTHocMTCA npobnema yBenMvyeHUs CTOMMOCTU IN3UHTOBbIX
ycnyr. CyTb 3aK/l04aeTcs B TOM, YTO CyLLecTBYeT OonpeAeNieHHbI nepeyvyeHb
Cy6beKTOB X03AMCTBOBaHMA, uMmetownx nbroty no HAC B pasmepe oT 50 g0
100 %. K Takum cy6beKTam X039/ACTBOBAHNS MOXHO OTHECTU MHANBUAYANb-
HbIX NpeAnpuHUMAaTeNein, NPeanpuUATUSA, OCYLLECTBNAKOLWMNE MeULNUHCKNE
YyCNyrun, opraHnsaummn, OpueHTUPOBaHHbIE Ha 3KCMOPT, CeIbCKOX03ANCTBEH-
Hble NpeanpuaTnA (CTaBKa Hanora Ha Npojykuuio n ycnyru 10 %) u 1.0.

3ak4as LOroBop C /IM3MHIOBON KOMMaHueh nam 6aHKOM, BblLLeyno-
MSAHYTbIe Cy6beKTbl 0653aHbl ynnaunsatb HAC Ha NM3MHIOBbIe NNaTeXu B
pasmepe 18 %. 3Ta cymMMa peasibHO yBeNMYMBaeT CTOUMOCTb JIM3UHTOBOM
ycnyru. MNoatomy 60M1bWNHCTBO TakKUX NPesnpuaTuin 6yayT oTKNajbiBaTb
CPOKW MHBECTMPOBAHUA B CBOI 6U3Hec, Hakan/auBaTb HeobxoAMMble cpej-
CTBa Ha NOKYMNKY OCHOBHbIX CpefcTB, 6paTb [OPOrocToswme Kpeutbl (He
NoNb30BaTbCA NIbroTamu, KoTopble npepnaraet AM3MHI) nmbo obpawatbes
382 3TUMM yCAyramum K MHOCTPaHHbIM SIM3UHIOBbIM KOMMaHWUAM, npegnarako-
WWUM NN3NHIoBble ycnyrn 6es HAC.

BTopoi BaxKHOI Npobsiemoli ABASETCA TO, YTO IM3NHT KaK 3KCNOpPTHas
ycnyra He nmeet nbrotel no HAC. 3T0 06CTOATENLCTBO He AaeT BO3MOXHOC-
TN KOHKYPUPOBaTh C 3anagHbIMN SIM3UHIOBbIMU UHBECTOPAMM Ha MeXayHa-
POAHOM PbIHKE NIN3NHIOBbIX YCAYT.

BbiweonuncaHHble NPOTUBOPEYNS BO3HUKAKT B pe3ysibTaTe Hecorsaaco-
BAHHOCTW 3aKOHOAATeNbCTBA, UYTO MOPOXAaeT 3IKOHOMWUUYECKYIOD Headhek-
TUBHOCTb JIN3UHTA U CHUXXAET CMPOC Ha SIN3UHIOBbIE YC/TYT U, OKa3blBaemble
6enopycckMMmn 6aHKaMn U NU3MHIOBLIMU KOMMNaHUAMMN.

C.A. CnnaHTbeB, KaHf. TexH. Hayk
KH3Y um. B. letbmaHa (Kues)

YCTOMUYMBOE PA3BUTUE TPAH3UTUBHOW 3KOHOMUKW
B YCNOBUNAX MNOBANTN3ALUNU

HaunHaa ¢ cepeanHbl XX B., rnobanbHas 3KOHOMWKa Haxogunacb B
npovecce 6bICTPOM TpaHchoOpMauun N KapguHaNbHOro nepecmoTpa OCHOB
9KOHOMMYECKON Teopuun. 3a nocnegHne NATbAECAT fieT, COrnacHo rnobanb-
HbIM MHAYCTPUanbHbIM CTaHAapTaM Knaccnumkaumm, B IKOHOMUKAX pasBu-
TbIX CTpaH MNPOUCXOAWMNO 3HAYUTENbHOE COKpalleHWe CbIPbeBbIX CEKTO-
poB — matepuanoB (c 26,10 go 3,04 %), sHepreTmyeckoro (¢ 21,57 pgo
5,80 %), npombliwwieHHoro (¢ 12,03 go 10,90 %) n cTpeMUTEeNbHbIN POCT Ta-
KNUX CEKTOPOB, KakK (umHaHcoBbIi (c 0,77 go 20,64 %), MHDOPMALNOHHbIX
TexHonorui (c 3,03 go 17,74 %), oxpaHbl 3g0poBba (¢ 1,17 go 13,31 %).
Mpn 3TOM rnaBHbIM TeOpeTMYECKMM BOMPOCOM B MpoLecce TpaHchopmaLlmum
rnobanbHON 3KOHOMUKMW OCTaBasiCa WU 0OCTaeTcA BOMPOC, CHOPMYIUPOBAH-
HbI/ ewe B 1776 r. A. CMUTOM B CBOEM 3M0OXaZibHOM Hay4YHOM Tpyae «Mccne-
[OBaHWA 0 NpUpoje U NpuynHax 6oraTtcTBa HapoLOB».
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