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SKOHOMMYECKAS MOSINTUKA

TPIEAEME POCTA

Benopycckasi 3KOHOMHKa pa3BuBaeTCsl [OCTAaTOYHO AMHaMu4HO. pyu 3TOM yBEenn-
YUBaIOTCH HE TOJIbKO KOJINYECTBEHHbIE €e TEMINOBbIE 1oKa3aresnu, HO U YNy4LLaloTCs
oTgensHble KayecTBeHHbIe napametpsl. OTtmevyeH pocrt BBIT Ha 10,3% k coorBer-
cTByoUieMy Nepuoay NpoLusioro roga, npou3BoA4CTBa NPOMbILLUIEHHON NpoayKuuu
— Ha 14,4%, nHBecTNLNiA B OCHOBHOM Kanutan — Ha 21,7%. Ykpennsercsi 6esopyc-

CKWIA p

, COKpallaercss MHPNAUUS, YBEeSIMYNBAIOTCS BaNlOTHbIe pPe3epBbl, Ha

npueMsIieMOM YpOBHE HaxO[MWTCS BHeLUHMiA ponr. U BMecte ¢ TeM B 9KOHOMMKE
no-npexHeMy He peLaloTCsl BOCNPON3BOACTBEHHbIE NPO6ieMsl, YTO B AanbHewem
MOXeT CTaTb Cepbe3HbIM NPEernsTCTBUEeM 411 YCTORYUBOrO COLMaNbHO-3KOHOMMUYEC-
KOro pa3suTusi CTpaHbl B CPEeQHEeCPOYHON U [OJIrocpoYHOi nepcnexkTuse. Kak nsbe-

Xarb 3TUX NOCNEeACTBUA?

[leno B ToM, 4TO OAHOM M3 OCOBGEHHOCTEN
3KOHOMMKYecKoro pocta B benapycu, koto-
pbiti HabniogaeTcs B cTpaHe ¢ 1996r., ABns-
€TCA TO, 4YTO OH NPOU3OLLEN Ha YCTapeBLUUX
NPOU3BOACTBEHHBIX MOLLHOCTAX U B KOHEY-
HOM cyeTe He NpYBEN K YNyuLEeHUO Kavec-
TBEHHOTO COCTOSIHWSI yHacne[oBaHHOro nNpo-
M3BOACTBEHHOTO noTeHumana. Xots, 6esyc-
NOBHO, OTAENbHBLIE NPEANPUATUA CyMeny 3a
3TW roabl 3Ha4YUTENIbHO OBHOBUTL TEXHONO-
MK U OCHOBHbIe (POHABI, YTO UM MO3BONMIIO
NOBbLICUTL KOHKYPEHTOCMOCOBHOCTL MpOAYK-
UMK, COXPaHUTL U PacLUMpUTL PbiHkK CObITa.

OpHako B LENOM B NPOMbILLEHHOCTU
(ocHoBHOM 3KCMOPTOOPUEHTUPOBAHHOMN
oTpacnun) creneHb U3HOCa aKTUBHOW 4acTu
NPOMbILLNEHHO-NPON3BOACTBEHHLIX  OCHOB-
Hbix poHAOB yBENMuMnach ¢ 68% Ha koHey
1995r. oo 80% (Ha koHey 2003r.). A B
oTAenbHbIX OTPacNsAX — XUMUYECKOW W
HebTEXMMUYECKOMW, MALLUMHOCTPOEHUA U Me-
TannoobpaboTke — 3Th UMdpbI eLe Bbile.
B uenom no HapogHOMy XO3SCTBY W3HOC
aKTWBHOW 4aCTW OCHOBHbIX (POHOOB NpEBbH
waeT 75%, a B cenbCkoOM XO3AUCTBE U CTPOU-
TenecTBe cocraensieT 6onee 80%.

[laHHan cuTyauus obycnosneHa He TONbKO
yHacrnefoBaHHbIM YCTapeBLUMM NpOU3BOA-
CTBEHHbIM NOTEHLUMUANOM (B YacTHOCTH, KO-
3abMUMENHT U3HOCA aKTUBHOM YacTu OCHOB-
Hbix hoHAoB coctasnan B 1992r. no Hapoa-
HoMy xo3sncTBy 39%, B NPOMbILNEHHOCTY
— 50%, B MaLLMHOCTPOEHUM ¥ MeTannoob-
pabotke — 58%, crpoutenscree — 51%, Ha
TpaHcnopte — 46%), HO npexnae Bcero

3KOHOMMUKOW nocne TpaHCHOpPMaLMOHHOTO
cnaga) “Hanoxuncs” psn  BHYTPEHHUX W
BHeLWHWUX ¢pakTopos. B nepsyto ovepenpb cre-
AyeT OTMETUTb BnaronpusTHY0 BHELUHE3KO-
HOMWHECKYIO KOHBIOHKTYPY B Toproene ¢ P®
(no aBrycroBckoro ¢hvHaHCOBO-3KOHOMUYEC-
Koro ipusnuca 1998r.) n ycunexue nHrerpaum-
OHHbIX NPOLECCOB MeXay ABYMSI CTpaHamu,
YTO NpWBENO K POCTY B3aUMHOIo ToBapoo6o-
pora 3a 1996—1998rr. 8 1,8 pasa. BHytpu
CTpaHbl SKOHOMUYECKOMY POCTY B 3TOT Nepu-
on cnocobcreoBany, C OOQHOW CTOPOHBI, 3a-
fpevcTBoBaHWe CBOGOAHBLIX NPOW3BOACTBEH-
HbIX MOLHOCTe (FnaBHbIM 06pa3oM, 3a cyeT
aAMVMHUCTPATUBHLIX Mep), C Apyron, —
pacluMpeHne BHYTPEHHero cnpoca nocpea-
CTBOM 3MMCCUOHHOMO kpeauTtoBanua. Op-
HOBPEMEHHO NEHEXHO-KPEAUTHas 3MUCCURA
npueena K MakpoO3KOHOMWYECKON fectabu-
nmsaumu.

B nocnegHve roabl 3KOHOMUYECKMIA POCT
TawKe nopaepxusaercs 6naronaps Gnaron-
PUSITHON  BHELLHE3KOHOMUYECKOW KOHBIOH-
KType (0 4eM CBMOETENLCTBYIOT BbiCOKME
Temnbl pocta akcnopta — 28,5%) u ycune-
HWIO 3AMWHUCTPaTUBHbLIX MEP MO BbiMOHe-
HUIO NPOrHO3HbIX TEeMNOoBbLIX NoKasaTenei.
Tem 6onee 4TO Hanuume cBOBOAHBIX NPOU3-
BOACTBEHHbIX MOLLHOCTEN (Hanpumep, B Npo-
MBbILLNIEHHOCTU OHU UCNONb3YHTCA TOMLKO
HanonNoBMHY) NO3BONAET HapalmeaTb Npo-
M3BOAICTBO W IKCNOPT NpoayKumn 6e3 sHaumn-
TeNbHbIX AONOMHUTENbHLIX WMHBECTULIMA B
pacLuMpeHue NponssoacTBea.

¥

Kpome Toro, 3koHOMUueckun poct i

NATCTBYET NPUBIIEYEHUIO BHELLUHETO (hUHaH-
cuposahus (npexae Bcero, MAN).

Mpaepa, B 2003—2004rr. cutyauus B
MHBECTULIMOHHON coepe HECKONbKO
ynyuwmnace. BnaronpusitHas akoHoMuYec-
Kasi KOHBIOHKTYpa W NpeanpuHsaTbie Mepbl
obecneunnu onepexarowme Temnbl pocta
nNpou3BoACTBEHHbIX MHBECcTULMA (120,5% B
2003r. u 121,7% B ssHBape—uioHe 2004r.),
yto, 6esycrnoBHo, ocTaHoOBUT Hebnaronpu-
ATHYIO TEHOEHUMIO YBENMUYEHWUS CTENneHu
M3HOCa aKTUBHOW YacTU OCHOBHbIX MPOU3-
BOACTBEHHbIX (DOHAOB M YNyuWMT Kadec-
TBEHHOE COCTOSIHUE MPOW3BOACTBEHHOTO
noteHyuana.

Bropowt acnekt BOCNPOM3BOACTBEHHbLIX
NpoLEeCccoB BO MHOFOM CBSA3aH C MakpO3KOHO-
MWYECKOW NONWUTUKOK, KoTopas byaeT nposo-
OuTbCA B CTpaHe B Gnivwkanwme roabl. [locTtu-
YXEHUE [OCTaTOMHO HanpsHKEeHHbIX LieneBbixX
napamMeTpoB No 3KOHOMUYECKOMY POCTY, yBe-
NIMYEeHUI0 0OX040B U 3apaboTHou nnatbl U
WHBECTULUAM B OCHOBHOW  KanuTan
NpeAcTaBNAETCA AOCTAaTOMHO CIIOXHOM 3aaa-
4Yel u MoXeT HebnaronpusiTHO NOBNUSTL Ha
CNOXUBLLEECH MaKPOIKOHOMUYECKOE PaBHO-
BECUe 1 BOCNPON3BOACTBEHHbIE NPOLIECCHI.

HecmoTpss Ha TO 4TtO pocT 3apaboTHoi
nnarbl U AOXOA0B pacmMpseT noTpeburens-
CKMIA CNPOC M TakuM 06pasom CTUMynupyeT
3KOHOMMUYECKMIA POCT, CTOMb (POPCUPOBaH-
HbI POCT 3TUX (paKTOPOB 3a OTHOCUTENBHO
KOpPOTKUIA NepuoA (A0 KOHLA TeKywero roga u
B 2005r. co 156 go 250 USD, vnu Ha 60%)
MOXET NPUBECTU K YBESIMYEHWUIO CTOMMOCTH
6enopycckor npoaykumn (ocobeHHo ¢ yye-
TOM 3HauuTEnNbHbLIX HANOroB Ha 3apnnarty) u
COOTBETCTBEHHO K CHWKEHWUIO €e LeHOBOW
KOHKYPEHTOCNOCOBHOCTM B yCNOBUSX YKpen-
nexus 6enopycckoro pybns, cokpalleHuto
Apyrmx aneMeHToB AobaBneHHOM CTOMMOCTH
(NpubbiNK, aMOPTU3ALMOHHBLIX OTYUCNEHWIA
W, KaK crneacreve, WHBECTUUMIA 3a cyeT
COOCTBEHHbIX CPEACTB), K YBENUYEHUIO
CKNaACKMX 3anacoB OTOBOM NPOAYKLMMK,
POCTy UHNAUMM.

C ppyroit CTOpPOHbI, POCT [OOXOA4OB He-
n3bexHo npuaetcs  “cea3biBaTh’  uepes
HaHKOBCKYHS CUCTEMY, HO TOTia OKXYTCA 0~




nocnenyownm HeJOMHBECTUPOBaHNEM pe-
anbiHore CeKTopa HauMoHanbHOW SKOHOMMKM
B 90-e roawi. Ecnu BB B 1995r. no oTHowWwe-
Hmio k 1990r. cocrasin 65%, TO MHBECTALMK
B OCHOBHOM <@niTan (OKpaTUKMce 50 3 1%, a
NPOMU3BCACYBEHHOMO HasHaverns — o 35%.
B 2003r. paHHble NokasaTenu CoCTaBunu co-
orteeTcTBEHHO 104, 62 1 61%. Mpn aTOM Hau-
fonbliee nageHWe MHBECTULMA 33 AaHHbINA
nepvoa UMeno MecTo B BbICOKOTEXHONOMY-
HbIX, HAYKOEMKMX W 3KCNOPTOOPUEHTUPOBAH-
HbIX OTPACMAX: B MaLLMHOCTPOEHNN — .MOMTH
B 3 pasa, pagvonpombilneHHoc — B 20
pas, 3NeKTPOHHON NPOMbILWNEHHOCT — 6o~
nee yem B 30 pas3, no oTpacnu “Hayka u Ha-
yuHoe obcnyxuBanue” — B 12 pa3 (puc.1).

Kpome Toro, ycrapesLumii NpOM3BOACTBEH-
HbIl MOTeHUuan He COOTBETCTBYET COBpe-
MEHHOW CTPYKTYP€E BHYTPEHHETO U BHELUHEro
cnpoca v TpebyeT 3HauMTENbHbIX [OMNONHU-
TENbHbIX KanuTaroBMOXEHUA Ha CTPYKTyp-
Hble pechopmbl.

B ycnosusx HeQOWHBECTUPOBaHUSA, Orpa-
HWYEHHBIX BHYTPEHHUX U BHELUHUX UCTOYHU-
KOB (PMHAHCUPOBAHUA 3KOHOMWUYECKUIA POCT
npousoLlen He Ha 0CHoBE OGHOBNEHUS U MO-
[iepH13aLmMn NPOU3BOACTBEHHOO NoTeHLua-
na, a B 3HAYUTENbHON CTENeHu 3a cHeT Aen-
cTeus apyrux dpaktopos. B uvactHocTW, B
1996—1998rr. Ha BOCCTaHOBUTENNbBHBIA POCT
(xapaKTepHbI1 AnsA Bcex CTPaH C NepexoaHon

KOHKypeHTocnocobHocTe 6enopycckon ak:: -
HOMUKM oBecneunBaloTCa 3a CHET 3Hawu Ai-
TEMBHOTO 3aHWKEHNSA PHIHOYHOTO OGMEHHUY
o Kyuca Ganopyeckero pybns 10 ¢paBHEy
HAKC G NapUT3THBIM (4 OTAE. IbHbie FOabi
5—6 pa3), T.e. Ha ocHoBe obecueHeHus
BHYTPEHHUX (haKTOpOB NpoOM3BOACTBE W
OEMMNUHIOBOrO  3KCNOPTa  TEXHONOMMYECKH
yCTapeBLUEN NPOAYKUMK, YTO HEe NO3BONSET
npeanpusTUSM BECTU HOPMarnbHbIit BOCNPO-
M3BOACTBEHHLIN MpoLeCcC, BOCCTaHaBMU-
BaTb 06OPOTHbIE CPEACTBa, He roBOPA O He-
o6xoaumocTn 06HOBNEHUA NPOM3BOACTBEH-
HOro noTeHuuana.

[py 3TOM 3KOHOMWYECKWIA POCT NPOUCXO-
OWT Npy OOMUHUPYIoLLEM npeobnananlum ro-
CYAaPCTBEHHOW COBCTBEHHOCTH, MEANIEHHOM
NPOBEAEHUN MHCTUTYLIMOHAmMbHLIX U CTPYK-
TYPHbIX pechopM, HEAOCTATOYHbIX MOTUBALW-
OHHbIX MexaHu3max. OTcyTcTBUe AOCTaTON-
HO XeCTKUX GIomKETHBIX OrpaHWUyeHnA npu
MOCTOSIHHOW  YPEe3MEpPHOM  3MUCCUOHHOM
nopaepxkke OTAesbHbIX CEKTOPOB NPUBOAU-
110 K TOMY, YTO TeMNbl pocTa CONpOBOXAa-
JIMCb BbICOKOI MHbNsAUMEn co BCeMU OTpu-
uaTenbHbiMM NOCNEeACTBUAMU A1 BOCNPO-
M3BOACTBEHHOrO NPoLEecca W KOHKYPEeHTOC-
nocoBHOCTU  3KOHOMMKW. Hu3kas oueHka
3KcnepTamMn AenoBOro U WHBECTULMOHHOIO
KTMMaTta, B CBOIO oOuepedb, CAepXuBaeT
passuTue Manoro u cpegHero. 6usHeca, npe-

Puc. 1. Qunamuka BBI1 n kanuTtanbHbiX BroxeHuii 8 PB,

B%kx1990r.

NN

1991 1992 1993 1994

1995

1996

—e—BBN

—— VHBECTMUMN B OCHOBHOW KanuTan - Bcero

—i=— NPOU3BOACTBEHHOI0 Ha3Ha4eHuns

—¥— HEeNPOWU3BOACTBEHHOIO Ha3Ha4eHUA

—%— B TOM 4Y/CNE NO OTPaCNfAM: MAWMHOCTPOEHKE 1 MeTannoobpaboTka

—®—  PaaMONPOMBLILINEHHOCTL

——

1997

ANEKTPOHHAA NPOMBILWNEHHOCTb

1998 1999 2000 2001 2002 2003

porMMKM  KpeauTHble  pecypcbl, OCODEeHHO
ponrocpouHbie. Mpy CecTBYIOLLER HU3KOI
peHTabenbroCTi 1t YOLITOHHOCTH *earibHOre
oe.TaDn KR KTIHF 1O ISMECTVib UX He
yaacvca. llpupertcst ysenuuutb kpeawrosa-
HWe TOW Xe 3apnnaTbl, Oyfer pactv ee 3a-
[IOMKEHHOCTb. B Takon cutyaummu BO3MOX-
HOCTb ANA UHBECTULMIA 3a C4eT COBCTBEHHbIX
1 3aeMHbIX cpeacTB byaeT orpaHuyeHa.

CnepnyeT umeTb B BAAY M TOT akT, 4TO
nopaepxaHue BbICOKMX TEMNOB pocTa npo-
U3BOLCTBEHHbIX UHBECTULIMIA NPU OOHOBPE-
MEHHOM [OOCTWXXEHUUM APYIUMX UEneBbiX
yCTaHOBOK (no pocty 3apabotHon nnatsl,
BB v 1.4.) BO MHOrom 6yneT npeponpeae-
NATLCA GNaronNpUATHLEIMU BHELLIHE3KOHOMMU-
YecKMMK ycrnosusmu, obbemamu npuene-
YeHWUA BHEWHEro (huHaHCMPOBAaHWA, pauu-
OHanbHbLIM WCMOMb3OBAHUEM BHYTPEHHUX
pecypcos.

MepcnekTnBHbIM npeacTaenseTcs
npuBriedyeHne MHBECTULMI - Yepe3 GaHKoB-
CKYI0O CWUCTEMY W UCMONb3OBAHUE TaKoro
noaxofa, kak nepefaya B TpactoBoe AoBe-
puTenoHoe ynpasnenue GaHkam npeanpus-
TUIN peanbHOro cektopa (no npumepy Mpuop-
6aHka); yckopeHHoe pa3sutve cdepbl yCryr
(KOMMYHMKALMOHHBIX, WMH(POPMALMOHHBIX W
T.A4.) ¥ NpUBREYEHUE B 3Ty chepy MHOCTpaH-
HbIX WHBECTULMW; pacwupeHve npoaaxm
BbICOKOINMKBUOHON COGCTBEHHOCTU HAa OCHO-
Be pelweHus npobrem Npo3payHon U OTHO-
cuTenbHO BLICTPOI ee OLEHKU; UCNONL30Ba-
HWe (DMHAHCOBOTO INU3NHra; BbLIBOA W3
3KChnyaTauumM YCTapeBLUMX CaMOPTU3NPO-
BaHHbIX HEe3arpyXeHHbIX MpPOM3BOACTBEH-
HbIX MOLLHOCTEN.

MoanepxaHue SKkoHOMMYecKoro pocta u
MHBECTULMOHHON aKTMBHOCTU HEMbICIIUMO
6e3 pasBuTMs Manoro u cpeaHero 6usHeca,
npuBatusauuy, pedopMMpOBaHUR  psda
CEKTOPOB W OTpacnei HapoO4HOIO X03ANCTBA.
U HakoHeL, rnmaBHbIM BEKTOPOM YCTON4YUBOrO
3KOHOMMYECKOro  pocTa U ynyulleHus
BOCMPOU3BOACTBEHHBIX MPOLECCOB [OMKHbI
CTaTb CTPYKTYPHbIE U MHCTUTYLMOHaNbHbIe
npeobpa3soBaHus, BKNIOYasa 03A0POBEHNE U
caHauuio YBbITOYHbIX NpeanpuaTvit, pecop-
muposaHue AINK u XXKX, nepeopueHTaumio
bMHaHCOBbIX M KHBECTHULIMOHHBIX PECypCoB B
NEepCneKTUBHbIE CEKTOPbI 3KOHOMMKM.

AnexcaHgp MATAC,
3aB.0TAENOM MaKpPO3KOHOMUYECKOTro
aHanu3a U KpaTkoCpO4HOro NporHo3a

HU3U MuHakoHoMuku, KaHauaar
3KOHOMMYECKMX HayK




