r7ie HaWTH Ui 3Toro JeHbru? CinyObl 3aHATOCTH OKa3bIBAIOT MOMOIIb
NpU PETUCTPAllMM WHAMBHUIYaJbHBIX MpEIIpUHUMATENeH U MalbIX
MPEANPUITHH, HO 3TH Mephl, IO MHEHHUIO DKCIEpTa, JOJDKHBI OBITH J0-
IMOJIHCHBI C€IIC U JOCTYIIOM K (i)I/IHaHCOBI)IM pecypca. Be;u) HadynHaromue
MPEANPUHUMATENH, KaK MPaBUIo, HE MOT'YT MONYYUTh KPEAUTH — OaHKH
paboTaroT TOIBKO C TEMH, KTO HMEET OMBIT JeATEILHOCTH HE MEeHee T10-
Jiyrozaa. A 3TH 11ecTh MECALICB OYCHb KPUTUYHBI IJIA ACATCIBHOCTU Ma-
JIBIX NPENNPUATUN U UHAUBUAYAJIBHBIX IIPEAIPUHUMATENEH.

OpHaxko OMpenensionM HalpaBlIeHHEM B MOJUTHKE 3aHATOCTH SIB-
JIfieTcsl TIOATOTOBKAa M TIEPENOATr0TOBKA KaJIpoB. DTO IMpeanojaraer cy-
HIECTBEHHYIO MOJIEPHU3AIIMIO BCETO 00pa3oBaHUs, B TOM YMcIe podec-
CHOHAJILHOM MOJTOTOBKH U TIEPENOArOTOBKY 0e3pa00THBIX, MTOBHIIICHUS
X KOHKYPEHTOCIIOCOOHOCTH Ha PBIHKE TpyZa. B 3TOM mporecce J0K-
HBI YYUTHIBATHCS IPEANPUATHS, BY3bl, ccy3bl, UIIK, ciayx0p1 3aHATOCTH.
3apyOeXHBIN OIBIT MOKAa3bIBAE€T, YTO TOJBKO Koomeparws mnpodeccuo-
HAJBHBIX YUeOHBIX 3aBEJCHUN M MPEANPUITHI peaTbHOTO CEKTOpa IKO-
HOMHKH, Pa3BUTHE CHCTEMBI HEMPEPHIBHOIO OOpPa30BaHHSA IO3BOJSET
CHU3UTH HETaTUBHBIC TEHACHIINH, CBA3aHHbIE C ONTUMHU3AIUEN CTPYKTY-
PBI SKOHOMUKH.

V]IK 336.27-024.62(476)
BHemnmii rocygapcrBenHblii gouar besiapycu u ynpasijieHue UM

Cazonos /[.B.
Hayunslif pyKOBOAUTENB: KaH. 3KOH. HayK, noneHT Konaparteera T.H.
Benopycckuii HaMOHAIBHBIA TEXHUYECKAN YHUBEPCUTET

CoBpeMeHHBIE HCCIEAOBAaHUS HE AAIOT YETKOro OTBETa Ha BOMPOC,
[IPU KaKOM YpPOBHE BHEIIHEro JOJIra OH HAauYWHAeT CACPKUBATh 3KOHO-
Muuyeckuil poct. B EBpone npenenbHbIM yPOBHEM BHEIIHETO JI0JITA CYH-
taercst 60 % ot BBIL, npu atom mipu 30 % ot BBII npenensuslii 3¢ dext
OT HapallMBaHMsI 10JIra CTAaHOBUTCS OoTpuuarenbHbiM. 1lo qanaeiM MuH-
¢una bemapycu, BHemHuN nonr crpassl 3a 2009 rom yBemW4mIICS Ha
$6,8 mipa, nmm 45,4 %, u va 1 saBaps 2010 roma coctasun $7,8 mipa.,
4yTO cocTaBisieT okoio 16,5 % x BBII, u okono 32,5 % ot 3kcnopra T0-
BapoB u ycuyr. Banosenii BHemmuid njonr benapycu Ha 1 suBapst 2010 rona
npesbicui 45 % BBII ctpanst ($22,03 mupx), B To BpeMs Kak Ha | ssHBaps
2009 roma cocrarnsi 24,9 % BBIT ($15,15 map).
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Cpennuii cpok 3a/I0JDKEHHOCTH CTpaHbl cocTaBisteT 9 ser. [Ipu atom
JIOJsl KPATKOCPOYHBIX KpenuToB — 45 % B o0memM o0beme, yTo 00yciaB-
JIMBAET BBICOKYIO JIOJIO CPEACTB, OTBOAMMBIX Ha UX obecneyenue. B Gron-
xere Ha 2010 rox Ha oOCTyXKMBaHHE BHEITHET'0 TOCAOJTa 3aIUIAHUPOBa-
HO 1,5 TpiH pyOieii (4 % rocOromkera). J{oas opraHoB rocyAapCTBEHHO-
ro yIpaBieHHs B CTPYKType Jloira cocTaBuia 22 %, OpraHoB JEHEXHO-
KpequTHOTro perymupoBanus — 17 %, OGaHkoBckoro cexktopa — 16 %, u
HanOoJbIIAs JOJIS IPYTUX CEeKTOPOB SKOHOMHKH — 45 %. Jlo 2007 rona
BHeIIHUNA aonr bemapycu Obin HeHaunTenbHBIM. OHAKO pE3KUil CKa-
YOK IIeH Ha Ta3 CTall IPUYMHON BOSHUKHOBEHHSI OTPUIIATEIILHOTO CAIIBI0
ToproBoro Oananca (6.2 % or BBII) u cHmkeHne TeMIOB pocta UHBE-
CTHILIMH, 4TO TIOBJIEKIIO HapalllMBaHWE BHeIIHEero jonra. [lomumo atoro,
OOJIBIIYIO POJIb B POCTE TOCIONTA CHITPAld aHTHKPU3UCHBIE MEpHI I10
CHIDKEHUIO TTOCIEICTBUHN JIeBaIbBALMU OEIOPYCCKOT0 pyOIisi U YKperuie-
HUIO KpeAuTHO-GUHAHCOBOM cucteMbl. Ceronas 36 % Bcell oKymaemMoit
Ha OWpyKe BAIIOTHI HAIIPABISIETCS] HA TOTAllleHHe BHEITHUX JIOAToB. Beé
3TO 00yCIaBIMBAET aKTyallbHOCTh PACCMOTPEHUS JIAHHOW MPOOJIEMbI U
[IOMCKA ONTUMAJIbHBIX MEP IO €€ PELIECHUIO.

OKOHOMETPUYECKUN aHAIU3 JOJITOCPOYHOM CBA3M MEXJY COBOKYII-
HBIM BHEIIHUM I'OCYJapCTBEHHBIM JOJIIOM M OCHOBHBIMU MAaKpO3KOHO-
MUYECKHUMH IOKa3aTesIMH B IOCTCOLIMAIMCTUYECKUX CTPaHaX BbIIBHI
HeraTUBHOE BIIMSHUE IIEPBOTO Ha SKOHOMUYECKHUI pOCT, TOCKOJIBKY MPO-
HCXOOUT MepepaclpesieliecHHe PAacXOomoB T'OCOIOPKETa U COKpalleHUE
YACTHBIX MHBECTHULIIMH B 3KOHOMMKY CTPaHBI, IIEPETIOXKEHUE NOITOBOTO
OpemeHn Ha Oynmyurue noxosieHus. VccienoBaHue MOATBEPANIO 3aBH-
CUMOCTh BHEIIHErO A0ira ot ypoBHs peanabHoro BBII Ha nymy Hacene-
HHUSI B IOJICOCPOYHOM Iepuoze U oT TeMioB pocta BBII B kpaTtkocpou-
HOM miepuozae. OOpaTHBIN XapakTep JaHHOW CBS3H MOKA3bIBAET, YTO POCT
peansrHoro BBII sBisiercss BaxHBIM (PaKTOpOM CHYDKEHHS BHEIIHEH 3a-
JOJDKEHHOCTH B KPaTKO- U JOJITOCPOYHOM I1€pHoax.

Canplo miaTexHOro 6ajaHca Takke Mpeaonpeneisier o0beM BHEI-
Hel 3310JDKEHHOCTH: YBEJIMYEHHE €ro OTPULATENbHOTO 3HAYEHHs (MiH
CHMIKCHHE TTOJIOKUTEIBHOr0) IPUBOIUT K POCTY BHEIIHErO J10JITa, a IIpU
YCIIOBUM TPOBEACHHUS MOJUTHKH (DPUKCHPOBAaHHOTO OOMEHHOIO Kypca,
O3Ha4yaeT HeoOXOAMMOCTb KOMIIEHCHUPOBATH €ro IMOJOKUTENbHBIM Callb-
10 1o puHaHCcOBOMY cuery. OHO BO3MOXKHO HJIM Oyiaroaps akTHBHOMY
MPUBJICYCHUIO HHOCTPAHHBIX WHBECTUIMN MM HAKAIUIMBAHUIO BHEILIHEH
3agoKeHHocTd. [Ipu 3ToM HM3Kas mpuBiekaTenbHOCTh benapycu mms
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WHOCTPaHHBIX HHBECTOPOB OOYCIIOBHJIA MPUBJICUEHNE BHEIIHUX 3aliMOB,
MOCKOJIbKY OHU HE OTBJIEKAIOT CPEACTBA M3 SKOHOMHKH, YTO Ba>KHO MPH
OTPaHMYEHHOCTH BHYTPEHHUX CPEACTB U MPOBOAWMON MOJUTHUKU KO-
HOMHUYECKOW dKCHNAaHCUU. DMIHMPHYECKH HE MOATBEPKACHO, YTO YBEIH-
4yeHue aepunuTa/mpopuInTa KOHCOMTUANPOBAHHOTO OIOJKETa BEIEeT K
pOCTy BHeEWIHero aoira. B mepByto odepens, OHO NMPUBENET K YBETUYE-
HUIO M3/IEPKEK M0 OOCIY>KUBAHHIO JIONTa, YTO 03HAYAET OTTOK CPEJICTB
W3 peajbHOr0 CeKTOpa, IepepaclpenesieHne CTPYKTyphl — pacXoioB
Oro/pKeTa, HapyIIeHuEe CTUMYJIOB K HHBECTHPOBAHHIO.

B MupoBO# mpakTHKEe CHUXEHUE BHEIIHEro T'OCJ0JIra JOCTUIaeTCs
MyTeM W3bICKAHWS BHYTPEHHUX PE3E€PBOB CTPAaHbl M YBEIUYCHUIO
HArpy3KH Ha OIOJKET, KOHBEPCHH JI0JITa B aKIIUK MPHOBUIBHBIX TOCyaap-
CTBEHHBIX NpPEANpUATHIl mr00 myTeM peuHaHCHpOBaHMS noira. Bcee
3TO TPOU3BOJAUT OTPHUIIATENEHOE BO3JCHCTBHE Ha TOCYIAPCTBEHHYIO
SKOHOMHKY. DTHX SIBJICHUA MOXHO M30eXKaTh B Cilydae pa3paboTKH Me-
PONPUATHI 1O 3PPEKTUBHOMY YIPABICHUIO BHEIIHUM JOJITOM, B TOM
Yrcie CO3/JIaHUeM OTJIENIbHOW CTPYKTYPHI, 3aHMMAIOIIEcs BOIPOcaMu
YIpaBIeHHs ¥ KOHTPOJISI pacXOJ0BaHUS Toc3aiiMaMoB.

B nenom Hanmuume cTpaTernuecKoro HHOCTPAHHOTO MHBECTOPA SIBIIS-
ercss HamOoliee ONTHMANBHBIM BapHaHTOM B ciydae HEOOXOAMMOCTH
3HAYNTENBFHBIX MHBECTHIIMHA B MpUBaTHU3MpyeMoe mpeamnpusatue. Kpome
aToro, 3¢ (HEeKTUBHBIM CIOCOOOM IIPUBJICUCHHS BalllOTHl B CTPaHy I
(hMHAHCHPOBAHMSA BHEIIHEr0 TOCYJapCTBEHHOI'O AONTa SBISETCS T.H.
MIPUBATH3ANHNS C «IHUCTOTO JICTay» N «3eJIEHOr0 MO, T.€. IPUBJeUe-
HUE TPSMBIX WHOCTPAHHBIX MHBECTHUIINI B HOBBIE MPOEKTHI, TAKHE Kak
CTPOHUTENHCTBO 00BEKTOB MH(PPACTPYKTYPHI, CO3laHUE 3aBOAOB U (abd-
puk. CoriacHO MPOBOAWMBIM MEXKIYHAPOTHBIM HCCIEIOBAHUAM, JKO-
HOMHYECKasi CBO0OOJIa 3HAYHUTEIBHO CIOCOOCTBYET IKOHOMHYECKOMY
pocTy (COOTBETCTBEHHO CHIKEHHUIO TOCIIONTA), PA3BUTHIO MEKIYHAPOI-
HOW TOPTOBIIM M WHBECTUIUH, CHIDKEHHIO OSMHOCTH W POCTY YPOBHS
JKU3HU, B TO BpeMs Kak JIETKOCTh BEJeHHUs OW3Heca — MPUTOKY WHBECTH-
LUH B CTpaHy W POCTY JIETOBOM aKTUBHOCTHU. [Ipu 3TOM CTpaHBI C HEBHI-
COKHM yPOBHEM 3KOHOMHYECKOTO Pa3BUTHS BHIUTPBIBAIOT OT JTHUOEpaITH-
3amuu OonbIlie, 4eM Ooree pa3BUTHIe cTpaHbl. DHUCKaNbHAS 1IETb MTPUBa-
TU3aIMd MOXET OBITh OYeHb BaXKHOW JUIS OTIENBHBIX CTPaH, HMEIOIINX
pobIieMsbl ¢ nedunuToM rocOroKeTa Wi (GUHAHCHPOBAHUEM OTpPHIIA-
TEJIFHOIO CaJIbJI0 TOProBoro OanaHca. B menom mpuBaTu3aunus mo3Boss-
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eT co3JaTh 3KCIIOPTOOPUEHTHPOBAHHBIE MPOU3BOACTBA M 3aHSITH CBOIO
HUIIY B MUPOBOM pa3JeleHNuU TPyaa.

B xonne 2008 r. IlpaButensctBoM PecnyOnukn bemapych Hauata
3Ha4YMTENbHAs NMHOepann3alis SKOHOMUKNA KaK 4acTh aHTHKPHU3HCHOTO
miana. [IpoBeneHsl CyliecTBeHHbIE peOpMBbI B cepe HaIoroo0Ioxe-
HUS, CHW)KEH YPOBEHb TOCYJapCTBEHHOTO BMENIATEIhCTBA B YaCTHBIN
ousnec. OHAKO B LENAX dPPEKTUBHOTO YIIPABICHHUS BHEIHUM JIOITOM
Y 3KOHOMUYECKOT'0 pocTa He0OXOJMMO TaKKe COBEpPIIEHCTBOBATH MeXa-
HU3MBI IPUBATH3ALMH, 10 ONBITY CTpaH LleHTpansHoi 1 BocTounoil EB-
POIIbI, yIy4IlaTh WHBECTHIIMOHHBIN M JIEIOBOM KIMMAT B CTpaHE C Iie-
JIBIO CO3aHMSI BBITOJHBIX YCIOBUN ISl IPUXO0Ja HA BHYTPEHHUH PHIHOK
WHOCTpaHHbBIX HHBECTOPOB.

YK 336.14(476)
Jeuuut rocyarapcTBeHHOro 010/1KeTa

TuxonoBuy A.B.
Hayunblit pykoBoAMTEND: KaH[. 9KOH. HayK, AoueHT KonapartreBa T.H.
benopycckuil HallMOHATBHBINA TEXHUYECKU YHUBEPCUTET

CtabuimpHOCTh DKOHOMHKH JIFOOOW CTpaHBI OIEHUBACTCS, IPEKILS
BCEro, Mo BeNWYWHE ee OromkerHoro aedumura. Hedumur rocymap-
CTBEHHOI'0 OIO[DKETa — 3TO CyMMa, Ha KOTOPYIO €KErOAHBIE PacXoibl
TOCYIapCTBEHHOTO OIO/DKETa MPEBOCXOAT ero aoxonsl. OO0mmMu mpu-
YUHAMHU OIOPKETHOro JeuuuTa sBISIOTCA Ype3MEPHbBIE FOCYIapCTBEH-
HBIE PacxoJbl, HECTIOCOOHOCTh TOCYNAapCTBa MOOWIN30BATH HEOOXOMIH-
MBI€ PECYPCHI, LIUKJINYECKHE CIIabl B 3KOHOMUKE. [Ipu 3TOM B MUPOBOI
MPAaKTUKE MPUHATO CUUTATh OMYCTUMBIM AehHUINT Or0JDKETa B pasMepe
2-3 % x BaJIOBOMY BHYTpEHHEMY IpoayKTy. CyiiecTBoBaHue AepHUIHTA,
MPEBBILIAIONIETO YKA3aHHBIA yPOBEHb, CUMTACTCS KPUTUYECKUM IS
9KOHOMUKH JIO00H CTpaHbl U TpeOyeT MPHUHSATUS 3KCTPEHHBIX Mep IO
€ro COKpAILECHHUIO U CTA0MIN3aL1u.

['maBHOI TpoONIEMOi, CBS3aHHON ¢ NEePUIIUTOM TOCYIapCTBEHHOTO
OroKeTa, sSBiIseTCA BBIOOp crocoba ero ¢uHancupoBaHus. OCHOBHBIM
CIOCOOOM TOKPHITUSL OIO[DKETHOrO JAeHuMTa SBISIETCS W3MEHEHUE
YPOBHSI HAJOTr0OOJIOKEHHs, KOTOPOE MOXKET OBITH NMPOM3BENEHO KaK B
CTOPOHY YBEIMYEHUS, TAK U B CTOPOHY CHHIKEHHUSI HAJIOTOBOM HATPY3KH.
B nepBoMm ciyvae rocyaapcTBO pacCUMTHIBaeT Ha ObICTPOE MOCTYIIIICHHE
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