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Globalization as the process of current social-economic relations creation

Abstract: Globalization is an extremely significant process in the view of current social-
economic reality creation. The fact that such common and almost axiomatic phenomenon is defined
by numerous authors in a very different manner may be an intriguing issue. One of them emphasize
the role of economy, others — of social human functioning in information technology era. For many,
the globalization is caused by an increase in the role of international entities in the context of
national marginalization or smaller groups exclusion. This article is an attempt of determination of
the areas of an occurrence of globalization as the process, as well as its defining with respect to
existing definitions and phenomena accompanying the globalization.

1. Introduction

The processes observed in the modern world are characterized by various kind of changes,
often of a rapid and concurrently multidirectional character, which results in a considerably increase
in the level of uncertainty in all areas of social-economic life. Spatial development is characterized
by constantly increasing complexity being aresult of an increase in social and economic life
openness degree with deepening specialization, widening multisubjectivity, as well as
differentiation in functional-spatial arrangements. Social-economic life openness leads to an
increase in population mobility, goods transfer and an accelerating dynamics of information
civilization, which results in new standards of behaviors overcoming so far value-systems.
Increasing scientific and professional specialization develop society creative abilities, enabling an
utilization of more advanced technology. Specialization directly affects improved quality and
competitiveness, forcing far-reaching reforms in the range of education, production organization
and public services. Since not all spatial units adapt to these dynamic changes in a similar manner,
this causes an escalation of disproportions in their development level. This differentiation is
deepened as a result of polarization phenomenon caused by various degree of space elements
susceptibility on an absorption of modern achievements of human activity. In a consequence, the
phenomenon of a differentiation in the level of social-economic development is observed in the
modern space. Concurrent empowerment of the society of particular spatial elements (regions,
communities, districts) causes that they are more interested in development processes creation
[Korenik (ed.) 2010, pp. 21-22]. The aim of this article is presentation of globalization as the

process characterizing the economy of the first decade of 21* century in the worldwide aspect. The



research methods used in the article were qualitative methods which allowed to widen the state of
knowledge concerning the examined phenomenon. The descriptive method involved the review of
Polish and foreign literature in this field, as well as source documents in the range of systemization
of the knowledge and definitions related to globalization.

2. Definition and characteristics of globalization process

Globalization is one of the most often used words in the economic literature and economic
commentary journalism. There is however a general believe, that it is the phenomenon difficult to
measure, without distinct borders, and thus it is not easy to define it un equivocally [Rymarczyk
(ed.) 2010, p. 439]. This term is often used alternatively with respect to processes or phenomena of
economic, social, political, technical, information or sociological character.

Emphasizing an absence of commonly accepted definition of globalization, the authors from
the Lisbon Group distinguished its seven areas [Granice... 1996, p. 48]: globalization of finances
and capital assets, globalization of markets and strategies, globalization of technologies and
knowledge, globalization of life styles and consumption models (globalization of the culture),
globalization of governing and legal regulations, globalization as political world unification,
globalization of perceiving and awareness.

It is preliminarily accepted that globalization constitutes higher degree of economic activity,
more complex and advanced as regards development stage of internationalization, which proceeds
concurrently on three levels: enterprises, sectors and worldwide economy [Rymarczyk (ed.) 2010,
p. 440].

According to numerous scientists and researchers, globalization is the most fundamental
process of the changes occurring currently in the world [Zorska 1998, p. 7]. Z. Bauman defines the
globalization as an unavoidable fate of the world, irreversible process which concerns each of us
[Bauman 2000, p. 5]. Globalization is identified with creation of the global world, global economy,
global backyard or global village, i.e. with the effects of national economies reorganization
processes.

There is however the question — fully justified in the first decade of the 21* century —
whether this phenomenon analysis may be limited only to the field of economic activity.
E. Oziewicz notices that sociological aspect of globalization is often more important than its
economic dimension [Oziewicz 2001, p. 12]. The protests and resistance towards globalization, and
especially towards including in it not only economic activity but also societies, many of which are
in no way prepared for it, may be the evidence observed all over the world since the end of the
1990ties. The statement that globalization should be nowadays treated as socio-economic
phenomenon, not taking into account these two elements separately, is justified having in mind the

above remarks [Rymarczyk (ed.) 2010, p. 440].



Globalization “means also the growth in various kinds of relations between various entities
of international life and mutual, usually asymmetric, interactions in all spheres of society life,
starting from markets and capital internationalization, to mass culture, migrations, finances and
peace assurance” [Gwiazda 1998, p. 9]. Some authors claim that the source of changes in an
international society is so called fourth dimension of social space which is void of place, boundaries
and distances.

Widely accepted and cited is general definition of globalization process formulated by
A. McGraw, who considers that globalization depends on the multiplicity of relations and mutuality
of interactions of countries and societies forming currently the worldwide system [Zorska 2001, p.
15]. The interactions observed among them cause that the events, decisions and activities
undertaken in a given part of the world bring a range of consequences for single people, enterprises
or their groups in remote parts of the globe.

Many other interpretations of this complex and multidimensional process are functioning
normally. A. Giddens determined it metaphorically as «the biggest tectonic movement of our era,
which staggered the basis of worldwide society and will change the trajectory of its development in
the future» [Giddens 1997, p. 5].

The ubiquity of this definition causes that everyone using it may give another content to it.
What is significant, globalization is concurrently a theoretical term used in numerous disciplines of
the science, ideological slogan, as well as dynamic social phenomenon, which considerably
hampers its unequivocal definition.

D. Held paid an attention on multidimensionality and multi-faceted character of
globalization, and he writes that «globalization means spreading and intensification of social,
economic and political relations between particular regions and continents. It is multidimensional
phenomenon, including many various processes with different time scale” [Kowalska 2005, p. 81].

Globalization is also often referred as an accelerating integration of national economies (via
international trade and direct foreign investments). Markets and production become thus more and
more interdependent. Globalization means thus the process of more close, real integration of
national economies reflected in dynamic growth of trade turnovers, international capital and service
flows, being an effect of an increasing tendency of the whole world treating as an output market by
an increasing number of enterprises [Budnikowski 2003, p. 18]. Such perception of this term causes
a range of both positive and negative economic, social, political etc. effects. Globalization affects
the worldwide economy, as well as national economies influencing economic systems functioning
in given countries.

Globalization processes create new conditions of national and worldwide safety, which

cannot be dismissed. Some except-military dangers occur, and they are created by specific
9



infrastructure of globalization processes, inter alia Internet, capital turnover, «permeable”
boundaries, development disproportions and others. Possible to identification phenomena,
generating the threats for national and international safety in progressing globalization conditions,
include inter alia easy access to the technology of weapon of mass destruction production,
development of transnational criminal groups (terrorists, drug cartels, and other criminal groups),
threat of worldwide finances cyberspace breakdown, increase in poverty regions area, changes in
the natural environment [Kaczmarek 2004, pp. 129-130].

A significant tool of international environment controlling in globalization conditions is
more often the strength in the area of economy and technology. Concurrently, the significance of
except-military power sources is a subject of an increase, and its carriers are entities other than the
countries. Due to huge financial flows through main financial centers and stock markets, the
structures of economic force are created in an electronic space (cyberspace) which may be relatively
easily damaged or destroyed [Kaczmarek 2004, p. 130].

3. Conclusion

The globalization process has not followed any determined economic order so far. The
course of this phenomenon is of an impulsive character, both in global scale and in specified
country. It is difficult to observe nowadays any precise direction or state it should aim to. These are
dynamic changes, involving evident contradictions collision, causing severe social conflicts,
deforming international economic and political relations. Rich countries reach increasing profits,
and poor countries are pushed down to the peripheries [Kaczmarek 2004, p. 143]. Globalization
should reduce, not deepen, disparities and poverty. It cannot be thus the spontaneous process, but
should be created in a responsible manner. In other words, the mechanisms of globalization should
be recognized well, and they should be used in an aware manner [Oziewicz, Michatowski (eds.)
2013, p. 310].
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Non-classical method for predicting inflation

Summary. In article presented model enabling the delimitation forces of inflation rate. It
prognosis was based was on author's model integrating neuronal network and wavelet analysis. It
investigation was conducted was on temporary series presenting rate of inflation of Poland in
period April 1991 year - July 2012 year.

Key words: inflation, wavelet, neural network.

1. Inflation — causse and effect

The inflation is keeping by longer time the process of growth of prices in national economy,
joint with large loss of value of money.

Causes of inflation:

— excessive - in comparison with supply of goods - the quantity of money in the economy,

problems the financial states and the necessity of funding the budget deficit,

excessive growth of pays in the economy,
— considerable growth of prices of energetistic materials, on example: growth of prices of
petroleum,
— limitation the supply of goods, for example: the cereal with reason of bad crop,
— high tax burdens,
— excessive quantity of monopolies in economy.
The effects of inflation:
— decline value of unsecured savings,
— lack of stability in leadership of economic activity,
— workers' pressures on growth of pays,
— fall of value and the confidence to money,
— discrepancy between planned and real profits,
— higher nominal earnings,
— limitation of production,
— difficulty in accounting for foreign transactions.
Inflation is common in the global economy. In different countries it step out with different
intensity. The low level of inflation is recognized by most economists as profitable for the

economy, therefore the central banks on the world try to keep up inflation at a very low level.
12



Great inflationary crises:

— In Poland in draught five years the price of dollar grew up with 9 Polish marks in 1918 r. to
6,4 million.

— In the same period in German Crowd the value of German mark to dollar decreased from ok.
4,20 marks to 4,2 billion marks for dolar (the price of post mark in November 1923 year carried out
500 billion marks).

— In years 1988-1989 violently grew up at Polish People's Republic inflation. The crisis
induced to conversations powers of the Polish People's Republic with opposition. It began then the
constitutional transformations in Poland and in remaining countries of Block of States the People's
Democracy.

— According to Central Bank in Zimbabawe, the year - old rate of inflation in Zimbawie
carries out 2,2 million percentage. It is the highest on world. The local economists (not related with
Central Bank of Zimbabwe) they judge that the inflation in country does not carry out 2,2 million
but even 7 million the percentage. Inflation in July 2008 jumped up to 231 million percentage,
during when in June she carried out 11,2 million percentage.

2. Architecture of the hybrid model

2.1 Wavelet Analysis

Due that the wavelet transform can analyze signal in different scales and extract local time-
frequency character, we have distilled local fractional dimension of exchange rate fluctuation via
wavelet analysis.

2.2 Neural network

As for the non-linear relation between local fractional dimension (wavelet analysis
coefficient) and exchange rate future data, we obtained it via neural network. So a wavelet neural

network is constructed.

Wavelet analyze
(extract character
vectors which

network

will be input vectors
of

Forecasting

Figure 1 Wavelet neural network structure

For coupling of wavelet analysis and neural network, there are two main methods:

— Using time as benchmark. Using wavelet analysis coefficients of different scales in same

13



time as input character vectors of neural network to predict future data.
— Using scale as benchmark. Using wavelet analysis coefficients of different time in same
scale as input character vectors of neural network to predict future data.

This paper integrates above two methods, input character vectors of neural network
comprise not only wavelet analysis coefficients of different scales in same time but also wavelet
analysis coefficients of different time in same scale.

2.3 Architecture framework

Based on above theory, the working flow is as follows:

Oryginal time series (N-observation)

Wavelet decompose

A 4

Different scales wavelet coefficient

A 4

Neutral network

A 4

A 4

Different scales wavelet coefficient for N+1 observations

Inverse Wavelet Transform

A 4

New observation

Figure 2 Working flow

3. Algorithm of the Model

In the methods of Wavelet transformation, this paper selects Wavelet quick analysis
measure, which is simple and prompt without special Wavelet function involved. During this
measure, there are two common methods, the Mallat algorithm and A Trous algorithm.

The Mallat algorithm requires double extraction, which makes the length of the analysis
coefficients to be half. As the analysis scales increasing, the sub-wave function must be sampled by
increasing dots. Thus the Wavelet coefficients are gradually decreased and the amount of
calculation is greatly increased. As to the Wavelet coefficients with variable length, it makes trouble
for the input of the ANN (Artificial Neural Network). So the method of Mallat is not available for

the requirements in this paper.
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Therefore the method of A Trous is introduced, which cancels the double extraction in the

algorithm of Mallat. The formula for the analysis sequence in detail is as follows:

C:()=2 h(C, (1 +2']) (D

d,(t)=C,_,(t)~C,(2) )

Where, h(l) is discrete lowpass. Suppose the original time series data as C(t) and
C,(t) = C(t), then define the set

W ={d(1).d, (t)’°°°’dp (t)an (1)}

the Wavelet transformation under the scale of p . The reconstruction formula of the original

time series data is as follows:

P
C(t)=C,(0)+D.d (1) 3)
i=1
A Trous algorithm is quick and simple, and its key is to determine the lowpass k(7). In this
1 1311
h,| —,—,—,—,— | is adopted.
paper, 3(16 1’3’3 16) is adopte

It can be seen from formula 4 that the problem of boundary prediction arises when the signal

C,(¢) of low frequency is calculated. The problem of boundary prediction is that given a limited

time series x(t),t< T, according to Formula:
C()=Y h(DC,_ (t+2'])
1

When the Wavelet coefficient C,;(7) is calculated at the time of 7, the data at the time of

7+ 2"l are required. And when the time of 7 is exactly at the boundary or close to the boundary,

the calculation of C,(z) will use the data outside the boundary, that is, x(¢#) with ¢~ T . As for the
Wavelet analysis which takes aim at the prediction, the x(#) with ¢ > T'is an unknown value to be

predicted.

To reduce the effect of the boundary, the measure of Enantiomorphous Delay Development
is used, which is the most common in the field of signal processing. That means we suppose

xX(N+t)=x(N-1), t=12,....N

and N is the length of the sequence. This method has been adopted by Aussum Alex
(Aussum, 1997) to analyze the effect of the prediction and validate its feasibility. Thereby it is also
adopted in this thesis.

4. Empirical model and result analysis

Aim of this study was obtainment the prognosis of rate of inflation Poland, burdened

minimum error, based on the model outlined above, integrating neural networks and wavelet
15



analysis.

The study was conducted on time series, presenting the Polish inflation rate in period: the
April 1991 year - July 2012 year.

In the first stage divided initial series on 8-elements series. Then every from distinguished 8-
elements series proposed wavelet transform, A Trous algorithm. Received wavelet coefficients for
respective 8-elements series. Wavelet coefficients for first and second of 8-elements series present

graphs contained in Figure 3.

Podszereg 1 Podszereg 2
o : : - : : :
LR SR S — o —
0 i i ] U—_f—_!_——!_
2 4 B g 2 4 6 8
WspC Wsp C
T T T N T T
0 3 . i : 2 0
5 10 15 20 25 5 10 15 20 25

Figure 3 The coefficients C obtained after wavelet transform for first and second of 8-

elements series.

Source: On basis own calculations.

In the next stage, was applied inverse transform wavelet to received earlier 8-elements
series. In the effect, we received wavelet coefficients appointed as C . For first and second 8-

elements series obtained with inverse transform wavelet coefficient C~ present graphs contained in

Figure 4.
Wsp C* Wsp C*
A—T—T1 7 T =TT 1 T I
A S e A
0 : 0
510 15 20 25 5 10 15 20 25

Figure 4 The value of wavelet coefficients C" .

Source: On basis own calculations

In next step we started artificial neuronal net about introduced on figure 5 structure.
Received new coefficients C of wavelets transforms in form of matrix, that is, coefficients for

determinig the value of inflation rate for prognose period.

= JLgU‘L | Jg _] | =

Figure 5 Structure of artificial neural network used in the algorithm.
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Using wavelet coefficient generated by artificial neuronal network, were constructed across
inverse wavelet transform, the value of rate inflation for chosen of period of prognosis. Received 8 -
elements series presents Polish inflation for period December 20012 year - July 2013 year (table 1).

Table 1 The value of coefficient of inflation in period December 2009 year - July 2010

year on basis of introduced model

The real values of rate inflation

in period December 2012- July | 1,1 0.2 0.3 0,8 1 1,3 1,7

5 1,1
2013 year

The value of rate inflation in
iod D 2012 -
period December 1.2018| 0,219 | 0,5482 | 0,9025 | 1,0694 | 1,351 | 1,8685 | 1.2018
received July 2013 year on

basis of introduced model.

Obtained on the basis of the presented model results (forecast of inflation) are burdened
some error. Scale of deviation real values from value rexeived on basis of model present following

figure 6.

— the actual value
= predicted value

Figure 6 The composition of deviation of real values with received from model values.

Comparing received on basis of model of value inflation with of value rate inflation have

noted down in reality (schedule 2) was can affirm, that the generated by algorithm series with error

e ™ it is good the reflection the real series. Therefore introduced algorithm is effective tool in

predicing the inflation rate.
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AKTyalnbHOCTH ~ TeMbl  HCCJIEOBaHHS  OOYCJIOBJIeHA  MpoONeMOll  BbIpABHUBAHUS
OTHOCHUTEJIbHBIX IIeH Ha TOBAPbI U YCJIYTH, a Takke Ha (GakTOpbl MPOU3BOACTBA Mexny bemapychro
U OCHOBHBIMH TOPT'OBBIMH MapTHEPaMH, MPExAe BCero — ¢ Poccueil B paMKax CYIIECTBYIOLIETO
Enunoro skonomuyeckoro mpocrpanctsa (EJIT). B 2011 rony pa3Huia B OTHOCHUTENBHBIX LIEHAX
Ha TOBAPBI U YCIIYTH, a TaKkke (PaKTOPhl MPOU3BOACTBA (TIPEXKAE BCEro, HA PabOUyI0 CHIY) MEXKAY
benapyceto u Poccueit gocturina makcumanbHON 3a mocnennue 10 smer Benmumnbl. C OgHOM
CTOPOHBI, 3TO CIIOCOOCTBOBAJIO POCTY OOBEMOB 3KCIOPTA TOBAPOB M YCIYyT B PoccHio, HO ¢ Apyroi
CTOPOHBI — 3TO MPUBEJIO K BHIMBIBAHUIO TPYAOBBIX pecypcoB u3 bemapycu B Poccuro, k pedurury
MO OT/EJIbHBIM TOBAPHBIM MO3HULIUAM HA OTPEOUTETHCKOM PBIHKE,

benapycpe TpaauLMOHHO HA NPOTSKCHUH MOCIEAHUX 2-X NECATUIIETUN SIBISETCS CTPAHOU C
OTHOCHUTEJIbHO HU3KUM yYPOBHEM HALIMOHANBHBIX IIeH. C OMHOW CTOPOHBI 3TO NAeT BO3MOXKHOCTH
MPOBOANTh JKCIIAHCUOHUCTCKYIO SKCIOPTHYH TOJUTHKY, HO C JPYrod CTOPOHBI, 3TOT (hakTop
MOJKET CJYXKUTh CACPKUBAIOIIUM OapbepoM Ha MyTH WHOCTPAHHBIX MHBECTHLWHA. Tak, B CBS3U C
Oojiee HM3KMMHU [I€HAMH Ha MOTpeOUTeNnbCKre ToBapbl B bemapycu, mo CpaBHEHHMIO C TOU ke
Poccueli, oTHocHTenbHas I[I€HA WHBECTUIMH CTAaHOBUTCS mJisi benmapycu Oosiee  BBICOKOH
(3akoHOMepHOCTD, BbIsiBIeHHas B 2003 r. sxoHomuctamu HBOW C.T. Hsien u P. Klenow mns
pa3BHBarOIUXCs CTpaH) [1]. DTo MOXKeT mpuBOANTH K OOJiee HI3KOH MHBECTHIIMOHHON aKTUBHOCTH
OeJIOpyCCKOM HKOHOMHKH, W COOTBETCTBEHHO K Oojiee HHU3KOW €€ MPOU3BOIUTEIBHOCTH IO
cpaBHeHUIO ¢ Poccueil m IpyruMu CTpaHaMu ¢ 0ojiee BBICOKMMU OTHOCHUTEIBHBIMU IIEHAMHU Ha
noTpeOUTENBCKIE TOBAPHIL.

B skoHOMUYECKOH JUTEpaType BOMPOC C OTHOCUTEIbHBIME IEHaMH pa3paboTaH TOCTATOYHO
xopomo. Hanbonee uutupyeMbIMu aBTOpaMH B 3TOM OOJNACTH MCCIeNOBaHUN sBJsiFOTCST —Paul A.
Samuelson, Béla Balassa, Jagdish N. Bhagwati, Irving B. Kravis, Robert E. Lipsey, J. Aizenman,
R. Amano, L. Aucremanne, H. Bakhshi, O. Blanchard, R. Boyer, G. Brys, M. Cihak, E. Chang, Y .-
W. Cheung, J. Cukrowski, R. Cumby, D. Dupuis, C. Engel, J. Gelbach, J. Groen, P. Guinchard, Z.
Hercowitz, T. Holub, C.-T. Hsieh, M. Hubert, B. Hunt, E. Kalter, M. Kayser, G. Kavelashvili, J.
Klick, P. Klenow, K. Lai, B. Larrain, W. Lastrapes, D. Laidler, C. Lombardelli, R. Macdonald, R.
Maclem, R. Marston, P. Marcil, J. Marquez, J. Mazier, J. Mistral, T. Monacelli, S. Murchison, H.
Nath, M. Obatfeld, M. Obsfeld, N. Oulton, S. Roger, J. Power, C. Reinhart, A. Ribas, J. Rogers, R.
Rogowski, C. Thomas, J. Thompson, S. Saglio, M. Sarel, T. Stratmann, A. Struyf, S. Fahle, C.
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Vargas-Silva, P. Wozniak, A. Zanetti, E. Scun, u np. Cpenn 6en0pycCKux yUeHBIX, 3aHUMAIOIINXCS
HCCJICIOBAHUEM NTAHHBIX BOMPOCOB, MOXHO OTMeTuth — A. ['otoBckoro, M. Jemupenko, H.
Muponuuk, B. Axynuya, u ap.

OTHOcUTENbHBIE [IEHbI BBIPAXKAIOTCSI IByMs] OCHOBHBIMU MOKA3aTEJSIMU:

1) HaunonanpHBIN ypoBeHb HeH (National Price Level, NPL);

2) peanbublii oOMeHHbIH Kypce (Real Exchange Rate, RER).

DKOHOMHUYECKUN CMBICJ TOKa3aTejael HauuoHaIbHOrO ypoBHs LeH NPL u peanpHOrO
oomennoro kypca (RER) moutm onuHakoB: o0a XapakTepU3YIOT H3MEHEHHE CTPYKTYPBI
OTHOCHUTEJIbHBIX LI€H HALMOHAJIBbHOH SKOHOMHKH. PasHuIla 3akirodaercs B TOM, 4TO OepyTcs
pasnble 0a3pl orcuera: miusi NPL — orcyer Bemercs OT mapuTeTa MOKYMNATENbHOW CHOCOOHOCTH
HAIIMOHAJBHON BAJIOTHI, a JIJIsl PEAJbHOTO Kypca — OT KaKOro-TO BHIOPAHHOTO MOMEHTa BPEMEHHU
[2, c. 43-46]. PacueT HAaMOHAJNLHOTO YPOBHS LEH U PEATHHOrO OOMEHHOrO Kypca BEHETCS IO
dopmyraam (1) u (2) cooTBeTCTBEHHO [6].

%Q]J_BLR'PJBLR

1 i=1

NPLBLR == . Jn
NER P&} ZQ}J&A _PJ_U&A ’ (1)

i=1

rne NPL,, . — HatmonaneHbI ypoBeHs Len benapycu,
NER B} - unnexc HomMuHansHOro kypea Genopycekoro py6is Kk oanapy,

Q7™ — nons pacxonos Hacenenus benapycu (BLR) Ha npuobperenne Tosapa j;

PJ-BLR — UHIEKC 1eH B benapycu Ha ToBap j;

Q}J&A — nonst pacxonos Hacenenust CITIA (USA) Ha npuobpetenue Toapa j;

pUsa

; — unanekc ueH B CIIIA Ha ToBap j.

rEppR_ L PI7
UsD — BYR USA >
NERZYE Pl

2)

rne  RER PYX - peanbubiit 06MeHHbII Kype Gen0pycekoro py6is k A0IUIapy;
NER ¥ - nnnexc HoMuHAIBHOTO Kypca Genopycekoro py6is K 0mapy,

PI™ — unpexc uen (Price index) B Bemapycu; Pl ™ — unnekc nen s CIIIA.

HauuonansHslii 6auk Benapycn paccuutsisaer RER U5y otnensro o CPIu o PPL

Paznuuus B ypOBHSX LIEH MNPENONPEAENSIIOTCS, MPEXKAe BCEro, Pas3judusMU B YPOBHSX
MPOU3BOAUTENILHOCTH Tpyna. 1loaToMy B KauecTBe BakHEHIIero ¢axkropa 3THUX pasIuYdil B

I[OHFOCpO"IHOfI NEPCICKTUBEC MOHO HUCHOJB30BaTh pas3juivusd B YPOBHAX 3KOHOMUUYCCKOTO
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pa3BUTHs, OmpenenseMble MO BeauuyuHe co3gaBaeMoro BBII Ha aymy HaceneHuss mo mapurery
MOKyMaTebHON crocoOHOCTH. JlaHHAS 3aKOHOMEPHOCTb, CBSI3bIBAIOINAS YPOBEHb 3KOHOMHUYECKOTO
pa3BUTHs C YPOBHEM OTHOCHUTENBHBIX LIEH U onucaHHas B yactHoctu [l Pukapno, P. Xapponowm,
JI:x. BuHHepoM, TosTy4uujia U3BECTHOCTh O/ Ha3BaHueM «adddekra bamaccay [3].

JlaHHast 3aBUCUMOCTD TipeacTaBiieHa Ha pucynke 1 mo rpynmne crpad EC u CHI (36 crpan).
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BBII ma nymry nHacenenmano I1IIC, nomn. CIIHA

PucyHok 1 - YpoBeHb 5KOHOMHUYECKOIO Pa3BUTHUS U YPOBEHb HALIMOHAIBHBIX LieH B 2010 1.

[Ipumeuanue — Mcrounuk: coOcTBeHHas pa3padoTka Ha OCHOBE TaHHBIX MB®.

Oddexr banmacca-CamysnbcoHa, Takke w3BeCTHbIM Kak 3(dexkt Xappona-bamacca-
Camysnbcona [4], apdexr Pukapno-Bunepa-Xappona-banacca-Camysnbcona-Ilenn-bxarsaru [5,
c. 584-596] Teoperndyeckn 0OOCHOBBIBAET CBSI3b MEXKIY NMPOU3BOAUTEILHOCTHIO TPYZa U PEATbHBIM
oOMeHHBIM KypcoM. McxomHash mpennocbulka COCTOMT B TOM, YTO B CTPaHAX JOTOHSOIIEro
Pa3BUTHS MPOU3BOAUTENBHOCTD TPYAA B TOPTYEMOM CEKTOpE, KaK MPaBWIIO, pacTeT ObICTpee, YeM B
HETOPTyeMOM. DTO OOBACHSETCS, MPEKAE BCETO, NEHCTBUEM CHII MEXXIYHAPOIHOH KOHKYPEHLIUH, B
pe3yJbTaTe OTKPBITHIH CEKTOpP XapakTepusyercss OOJbIIUM OOBbEMOM HHBECTHULMH (B T.4.
WHOCTPAHHBIX) U OoJiee OBICTPOI MOIEPHU3ALMEN TPON3BOACTBA.

ITo ouenkam MB® NPL benapycu 3a 2011 r. coctaBun Bcero juiib 39% Mo OTHOLIEHHUIO K
nenam CIIIA (tabmuua 1). Ipyrumu cioBamu ypoBeHb LieH B benapycu B 2,5 pa3a MeHblne, 4eM B
CIIA. D10 cambiii Hu3kui nokasarens cpeau crpan CHI' u EC. Tak, nanpumep, B Poccun NPL
coctaBun 80%, B Kazaxcrane — 85%, B Ykpaune — 49%. Camblii BBICOKHI ypPOBEHb LI€H OTMeYaeTcs
B CKaHIUHABCKHUX cTpaHax (B 2008 roxy Obuia Takas ke TeHneHuws): B Hopsernu NPL B 1,9 paza
Boiie, yeM B CIIA, Jlanun — B 1,6 paza, lIseunu — 1,4. 3T0 roBOPUT O AOCTATOYHO BBLICOKOM

YPOBHEC KHU3HU B 5TUX CTPaHax.
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Tabmmua 1 — HanmonaneHeiii ypoBeHs neH (NPL) B crpanax EC u CHI' B 2011 roay

Crtpana NPL (CIIIA =100) Crtpana NPL (CIIA=100)
Hopserus 185 Kazaxcran 85
Janus 161 JlaTBus 82
Isenms 141 Poccus 80
DunnstHIUS 136 DcTOHUS 80
DpaHuus 125 CnoBakust 76
benbrus 124 Benrpus 71
ABcTpus 120 Azeplaitkan 70
Hunepnannst 120 JlutBa 70
Hranus 119 PymbiHusA 68
Hpnanaus 118 Ilonbina 67
I'epmanus 116 Monnosa 58
Hcnangus 113 ApmeHust 56
Hcnanus 105 bosrapus 53
I'perms 100 Ykpanna 49
Ilopryranus 95 TagKuKucTa 40
CnoBeHust 86 Benapych 39

IIpumeuanue — Mcrounuk: coOcTBeHHas pa3padoTka Ha OCHOBE TaHHBIX MB®.
OcyuectBuB pacuetsl, 1o naHHeiM MB® nns benapycu, Kasaxcrana, Poccun u Vkpausel,
MOJKHO MPOCIEAUTh TuHAMUKY pa3putust NPL (pucyHok 2).

90

=4#-benapych
80 -B-KasaxcTaH
70 =#=Poccua
g 60 Vkpansa
&
g 50
: ——
30
20
10

1992119931994 1995 1996|1997 1998 19992000 2001|2002 2003 200420052006 20072008 2009 2010|2011 2012

=¢=beaapych | 9.2 | 8.7 [12.8] 9.8 (40,2 [34,5/34,0|25.8|20.5 22,7 25,1/28,1/31,9(36,2(39,0{42.7|50.9|40.8 41,9/39,0

=8~Kasaxcras| 3,8 | 7.4 |19,1 (28,5 35,2 |35,8/36,1 26,4 |25,5/26,6|26,5/29,7 37,0 |43,4|53,8 61,1 |76,0/63,5/75,0/84,5 84,7

=de=PocCHA 7,3 [16,8|28,7 (32,9 |41,9|42,0/29,3|19,7|23,2|25,5(26,9|30,7 | 38,2 (45,0(52,3|61,4|73,0/|57,8/68,0|79,5|80,5
VkpanHa | 8.0 (14,6 (20,0 22,5 (29,5 (33,7/28,3|21.1|19,3 21,0/21,9(23,2 /26,1 |32,8/37,0|44,2|53,3 40,4 44.649.7

Pucynok 2 — JIlunamuxa HVYI1 benapycu, Kazaxcrana, Poccun u Ykpaunsl

[Ipumeuanue — Mcrounuk: coOcTBeHHas pa3padoTKa Ha OCHOBE TaHHBIX MB®.

Kak BUOHO U3 puC. 2 BCE MOCTCOBETCKUE CTpaHbl cTapToBaiu o NPL ¢ 1OBOJIBHO HU3KHX
3HaueHni (1o 10%) M M3MEHSIOTCS B LeNOM CUHXpOHHO. Ilpu 3Tom ctouT otmeruTh, uto NPL
Kazaxcrana u Poccun pacrer 6onee ObicTpeiMu Temmniamu, yeM NPL Benapycu u YkpauHsl

VYposenb 1ieH B benapycu B 1992 r. cocrasnsin 9,2% ot yposas neH B CIIIA, T.e. 1ieHBI B
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Bbenapycu 6pum B 11 pas Huske, ueM B CIIIA. Crout takxke ormeruts, uro HY1] B Benapycu B 1992
r. ObLT cCaMBbIM BBICOKMM cpenu ueTbipex cTpaH. Ho yxe B 1993 r. cutyarus usmenunace u NPL B
Poccun n Ykpanne npesbicun Oenopycckue 1eHsl B 2 pasa, a B 1994 r. NPL Kasaxcrana takke
NIPEBBICUI OEJIOPYCCKHIA YPOBEHb.

ITo nanueiM 3a 2011 r. NPL B benapycu cocrasuin Bcero juiub 39%. Takoe Hu3KOe
3HAYEHHE S3TOr0 IOKaszaresss ObUIO OOYCIIOBJIEHO CIIOXKUBLICHCS SKOHOMHYECKOW CHTyanued B
benapycu Ha TOT MOMEHT: (PMHAHCOBBIM KPHU3UCOM, KOTOPBIH COMPOBOXKAAJICS MPOBEACHUEM JIBYX
nesanbBanuil (Mait u HOsiOpp 2011 r.). M3 3TOr0 MOKHO CIeNaTh BBIBOJ, YTO OTHOCHTEIbHBIC
6enopycckue teHsl ¢ 1992 no 2011 rr. Beipociu orHocutensHo NPL CIIIA Toneko B 4 pasza. B To
BpeMms kak NPL Poccuu ¢ 1992 r. Beipoc noutu B 11 pas, B Ykpaune — B 6 pa3, B Kazaxcrane —
Oonee yem B 22 pasa.

Camoe Boeicokoe 3HaueHne NPL mus bemapycu Oviio 3apeructpupoBano B 2008 r. u
coctaBuiio 51%. Kak BunHo u3 pucyska 2, no 2008 r. cuaxpoHHo npoucxoaun poct NPL Bo Bcex
CPaBHUBAEMbIX 4-X CTpaHax, uTo ObUIO OOYCIOBIEHO YCTOHYMBBIM SKOHOMHUYECKUM pocToM. Ho B
2009 r. B CBSI3M C BIUSHAEM MUPOBOTO (PMHAHCOBOTO KPH3KCA MPOU3OILIO U3MEHEHUE TPeH A, ObLT
3aMKCHpPOBaH Craja ypOBHEH OTHOCHUTENBHBIX LIEH BO BCEX HAOJIOMAEMbIX CTPaHax, 32 KOTOPHIM
3aTeM IMOCJIEeNOBal0 NOCTENEHHOEe BOCCTaHOBIeHHME pocta NPL, 3a uckmroueHueMm benapycu,
OXBA4YE€HHOW COOCTBEHHBIM BHYTPEHHUM BAJIFOTHBIM KPH3HCOM.

Ouenka bencrata Ha OCHOBE pe3ylbTaTOB payHAOB IPOrpaMMbl  MEXCTPAHOBBIX
comnocraienuii (IIMC) 3a 2005 u 2008 rr. npencrasyieHa B Tabuie 2.

Tabmmua 2 — OueHka mapurTeTa MOKYMATeNbHOW CIOCOOHOCTH M HALMOHAJIBHOTO YPOBHS

ueH (NPL) B PeciyOnuke benapych

ITokazaTennb 2005 2006 2007 2008 2009 2010
ITapurer MOKyNaTeIbHON
cnocobHoctn (IITIC) BYR / 779 836 917 866 906 995
USD, pyGuneti 3a 1 go.
CpenHeB3BelLIEHHbII Kypc
BYR / USD, pybneii 3a 1 nosn.
CootHoleHue IIIC K
CPEAHEB3BEIIEHHOMY  KYypCy
(HaMOHAJIBHBIN YPOBEHB LIEH,
NPL), mporieHTOB
[Ipumeuanue — Ucrounuk: bencrar [6].

2155 2146 2149 2150 2803 2994

36 39 43 40 32 33

HammonanbHeiii cratuctudeckuii komuter benapycu (bencrat) B MexXpayHIOBBIH MEpHON
1 nonydeHus: BpemeHHbIx ouneHok IIIIC HamumonanpHO!N BanmoThl k pojuapy CHIA ucnosnb3yer
Meron mnodanpHON skcTpanossiunu. [lapurerHslii kypc Oenopycckoro pybms B 2010 1,
pacCUMTAaHHBIA METOAOM JKCTPAIOJSIINH, cocTaBmil 995 pybOneli 3a mojuap, B TO BpeMs Kak
ourmanbHblii 0OMeHHBIH Kypc Obl paBeH 2994 pyOneit. Kak cienyer w3 tabn. 2., mo JaHHBIM
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bencrara NPL bemapycu B 2010 r. cocraBun Bcero 33%, a mo manHbiM MB® — 42%. Taxkum
obpasom, nanasie MB® HemMHOrO BbIIe naHHBIX bencrarta, kpome 3HadeHuit 3a 2005-2007 rr.

B pesynbrare npoBEIEHHOTO aBTOPOM PErPECCHOHHOTO aHajIM3a ObLIO TMOATBEPIKIEHO, YTO
Ha NPL B Benapycu cymecrsennoe Biausinue okasbiBaeT BBII Ha nymy nacenenus no IIIC. Beino
MOJIy4eHO clenyroiee cootHomeHne, uro ecau BBII nHa aymy nacenenust mo IIIIC Oymer
Bo3pactatb Ha 1000 mommapos, To 310 Oynmer mpuBomuth k pocty NPL Ha 2,3%. Ha ocHoBe
MOJIy4Y€HHOW MOJeNI MOXKHO CIIPOrHO3MPOBAaTh IUHAMUKY OTHOCUTENbHBIX LieH B benapycu. Tpenn

MPEeNCKA3aHHBIX 3HAYEHUN MIPENCTABJICH HA PUCYHKE 3.
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BBII ma gymy HaceneHus o IIIIC, momr. CIIIA
Pucynok 3 - CriporHo3upoBaHHbIE 3HAYEHNST HALIMOHAJIBHOTO YpoBHs LeH Ha 2012 u 2013 rr.

IIpumeuanue — Mcrounuk: coOcTBeHHas pa3paboTka Ha OCHOBE JaHHbIX MB®.

BaxxHO 0OpaTuTh BHHUMaHHE Ha TO, YTO TOJYYEHHBIE aBTOPOM B XOJ€ MPOTHO3HPOBAHUS
PEe3yJbTaThl HE HA MHOTO OTKJIOHSIFOTCS OT 3HAYEHUI NPOrHO3HOU Monenu MB®.

BoiBoabl. Crnenyer mnpu3HaTh, YTO COOTHOILIEHHE NAPUTETHOIO Kypca OTHOCHUTENBHO
PBIHOYHOTO Kypca HAI[MOHAJIBbHOW BAJIOTHI (B TEOPHH €r0 Ha3bIBAIOT — HAIL[MOHAJIBHBIA YPOBEHb
nen, National Price Level, NPL) — 310 3aBucHMasi iepeMeHHasi, HA KOTOPYIO OKa3bIBAIOT BIIMSHUE
oObekTHBHBIE (hakTOphl | NaBHBIM TakuMm (akTopoM corjacHo Mmonenu bamacca-CamyasnbcoHa
sasercs — BBII Ha nyiy HaceneHusi, KOTOPBIHA B CBOKO OUYEPEAb OMpPEAEAeTCs TEKYIIUM YPOBHEM
o0mreit hakTOPHOM MPOU3BOIUTEILHOCTH SKOHOMHUKH.

ITosTomMy mpemiokeHrne TUPEKTUBHO MOHU3HUTH OQUIHANBHBIA Kypc Oemopycckoro pyois
70 YPOBHSI NMapUTETHOIO Kypca MOXKHO OTHECTH K paspsAy YTONMMYECKUX HAeH. DTO NpUBEAET K

BO3HHUKHOBEHHIO B SKOHOMHKE pa3pylIUTENbHbIX naucOanmancos. YsemuueHue BBII Ha aymry
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HACeNeHUss NPU OTCYTCTBHUHM CTPYKTYPHBIX TIpoOJeM B SKOHOMHKE OyAeT NPUBOIUTH K
MOCTENIEHHOMY YJIOPO’KaHMIO HallUOHAJIBHOM BaJIIOTHI.

Bricokasi 3HAUMMOCTBE B3aMMOCBSI3U Mexay mnokasarensiMu BBII Ha nymy Hacenenus u
NPL nonrsep:knaercsi pe3yibTaTaMid 3KOHOMETPUYECKOrO aHaju3a, B TOM 4YHC]IEe U Ha OCHOBE
SMIIMPUYECKUX JAaHHbIX MO benapycu. Ilo pesynapTaraM MNMOCTPOEHHON NPOTHO3HOH MOJENH
ycranoBjieHo, uto pocT BBII mo ITTIC Ha nymy Hacenenus Ha 1000 monmmapoB OyaeT NpUBOIUTE B
benapycu x pocty NPL nHa 2,3%. Panee, amepukanckuii skoHomuct J1. Pogpuk ycranoswmi, 4to
nosbimenre BBII Ha nymy macenenus no IIIIC na 10%, o6prau0 npuBoauT K nossineHu0 NPL Ha
2,4%. llomy4yeHHble OLEHKH ONHM3KM K pe3yjbTaraM, nonydeHHbIM JI. POIpHKOM, MOCKOJBKY
npupoct Ha 1000 nomnapos BBII na aymy Hacenenus no IIIIC oTHOCHTENBbHO €ro TeKyLIero
YPOBHs1, B IPOLIEHTHOM BbIpakeHHH paBeH — 8,5%.

BripaBHUBaHHE YpPOBHSI OTHOCUTENBHBIX LieH B benapycu mo cpaBHEHHIO CO CTpaHaMu
cocensiMu OyZieT TOBBILATh WHBECTHLIMOHHYIO TMPHUBIEKATENbHOCTh bemapycn, u nmemate Oonee
BBIFCOJJHBIM HHBECTUPOBAHHE B KAMUTAJOEMKHE OTpacin. JTO OydeT COAeicTBOBaTH CO3AHUIO
ONMaronpusATHBIX YCIOBUH IJs1 (POPMHUPOBaHHS B bemapycu BBICOKOTO YPOBHS UEJIOBEUECKOTO
Karnuraa.
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Knrounuroe A.C, Knwunukoe A.A., Cuoopenko K.C.
Meoicoynapoonutit ynueepcumem « MUTCO» (Bumebckuii punuan),
Hucmumym npeonpunumamenscmea (2. Ocmpasa, Yexus)

CoBpeMeHHbIIl aCNIeKT NepcneKTHB HHBECTHPOBAHUS B JKOHOMHKY
Pecny6iuxku Benapycs

B npornecce aHann3a CTpyKTypHOH MOJEPHHU3AINH BAJIOBOTO BHyTpeHHero npoaykra (BBIT)
KaK OCHOBHOW COCTaBJISIOINEH 3KOHOMHUKH rocynapcrsa B PecnyOnmke benapych ocobeHHO ueTko
NPOSIBUIINCH CIIEAYIOINE OOBbEKTUBHBIE U CYOBEKTUBHBIE TCHACHLINH HHHOBALIMOHHON MOJUTHKH:

1. CnoxuBiiascs BO BpeMEHa COLMAN3Ma CTPYKTYpa MPOMBILIIEHHOCTH MpeaycMaTpuBaa
MPEUMYIIECTBEHHYI0 MOCTAaBKYy KOMIUIEKTYIOIIMX U3JENIUA U DSHEPropecypcoB M3 APYTUX
rocyaapcts, Bxonsmux B CCCP.

2. CrnenoBaTenbHO, C OOpETEeHHEM >KOHOMHYECKOW W MOJUTHYECKOH CaMOCTOSITENIbHOCTH
s benapycn 0coO€HHO akTyalmbHBIM CTall BOIPOC MMIIOPTO3AMELICHHUsS 3TUX PECYpPCOB MyTEM
TEXHOJIOTHYECKOH MOAEPHHM3ALMN TPOMBIIIJICHHOCTH, KOTOpPash HEBO3MOXKHO 0€3 3HAUMTENbHBIX
WHBECTULIUI.

3. Ilpuponnsle dakTopel U reorpapuveckoe NoJokeHne benapycu oOBEeKTHBHO HaeIHITN
ee 3armacaMy KaJIMHHBIX YOOOpeHUH, CpenHeeBpONeHCKUMH YCIIOBUSIME AJISl PA3BUTHS SKOTYpU3Ma,
TPaH3UTHBIX  YCJIYI, BbICOKMM YypPOBHEM arpolpOMBILUIEHHOTO CEKTOpa JKOHOMHUKH C
BO3MO)KHOCTBIO HMHTErpUpOBaThCsl B EBpPOCOI03, HE HCKIIIOYas PaBHOINPAaBHBIX 3KOHOMHUYECKUX U
MOJIMTHYECKUX MEKAYHAPOAHBIX OTHOLIEHUN ¢ Poccueit.

4. Wcxons w3 3TUX OOBEKTHBHBIX peajiiii, MPUTOK WHBECTUIIMU B SKOHOMHKY bemapycu
LIEJIMKOM U TIOJIHOCTBIO OIpPEneNseTcsi CyObeKTUBHBIM WHHOBALIMOHHO-TIOJINTHYECKUM KYPCOM €€
pykoBoOACTBa. BrpodeM, 3TO B CBOIO odepenb SBISIETCS OOBEKTUBHBIM (PAKTOPOM TNPUTOKA
UHBECTULUI B 5KOHOMHKY JIFOOOT0 rOCyAapCTBa.

WHTerpanbHeIMi  HaNpaBlIeHUSAMHU WHHOBALMOHHBIX MpPeoOpa3oBaHUN SKOHOMUKH U
oOmecTBa bemapycu ee mNOMUTHYECKOE PYKOBOIACTBO BBIOPANO CIEAYIOIIHE: OINEpeKaroIne
BbICOKME Mokasarenu npupocta BBII Ha ocHoBe crnokusmuxcsi Bo BpemeHa CCCP texHonoruii u
KPYIIHBIX KOJIJIEKTUBHBIE CEIbCKOXO3SICTBEHHBIX MPEANPUITHH, SKOHOMUYECKH MOAEPKUBAEMBIX
U (pakTHUECKH yOpaBISIEMbIX JAPYTHMU CYOBEKTaMH  XO3SHCTBOBAHHUS WM  OpraHaMHU
roCyTnpaBJeHUsl.

B pesynbrare monyuMiaum HEAOOLIGHKY pPOJM 4YaCTHOTO CEKTOpa JKOHOMUKH H
NpeANPUHIMATENbCKON cpenbl B (opmupoBannu obbema U nudepeHIuanuu ero CTPYKTYPhI
MyTeM MHBECTHULMOHHO-3KOHOMHUYECKONH MHTErpalus B €BpO U MUPOBOE HAYyUHO-TEXHOJOTHYECKOe

COO0IIECTBO M HEOMPEIEICHHOCTD TOJUTHYECKIX U 9KOHOMHUYECKUX B3aUMOOTHOIIeHUH ¢ Poccueit
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U OCTAJBHBIM MHPOM. JTO MPHUBEJO K HEAOCTATOYHO 3((HEKTUBHOMY PA3BHTHIO YKA3aHHOH BbIIIE
00BeKTUBHON TeHIeHIUH No2 OTHOCHUTENIbHO MHBECTHIIMOHHOW MOAEPHU3ALNN MPOMBIIIJICHHOCTH
u TeHaeHIuu Ne3, T.e. MOJTHON 3aBUCHMOCTH (SKOHOMHYECKOU M, KaK CJICACTBHUE, MOJIUTHIECKON) OT
Poccutickoro pykoBoacTea (omurapxudeckoid aauthl). CrencTBueM yKa3aHHBIX MPOLECCOB
SIBJISIFOTCSL  TiepBasi  WHQJISITUOHHO-IEBAJIbBAIMOHHAs  3aKOHOMepHOCTH 2008/2009 romoB w
dakTHdeckn (PUHAHCOBO-DKOHOMHMYECKHH BSJIOTEKYLIHH Kpu3uc OeIopyccKo 3KOHOMHKH,
Hayasmuiicsa B 2011 rogy 1 mpoTeKaroIuil B HACTOSILIEE BPEMsl.

Ero kpartkass npegplCTOpUsi COCTOMT W3 MOJHUTHKO-DKOHOMHMYECKOW HEONPENEeIeHHOCTH
Kypca Mmexny Bocrouno-EBponeickuM NapTHEPCTBOM U IMPOPOCCUICKOH OpUEHTAaLMen C
oboctpusieiics koHpponTarueit B 2008/2009 ronax. IIposiBunack OHa B KOCMETUYECKUX OONbInei
YacThl0 EKJIAPATUBHBIX PBIHOYHBIX MPEOOpPa3OBAHUAX OSKOHOMHKH C ILENbI0  yIyYIIeHUS
WHBECTUIIMOHHON TMPUBJIEKATENbHOCTH B OTBET Ha OTKPBIBIIYIOCS KPEAUTHYIO JIMHMIO
MeKITyHaponHOro BamoTHoro onna (MB®) u EBpocorosa u BpeMeHHBIX TICeBIOAEMOKPATHIECKIX
npeoOpa3oBaHUsSX BHYTPHOOINECTBEHHOW IOJUTHKH. B OTBET Ha KECTKYHO TNOJUTHYECKYIO U
5KOHOMHYECKYIO peakLut0 POCCHIICKOro pyKOBOACTBA B MPOTUBOBEC MPOEBPONEHCKON OPUEHTALUN
benapycu nocnenosana HHTErpanus B €eIMHOE SJKOHOMUYECKOe mpocTpaHcTBO «Poccus- Kazaxcran-
benapyce». B nmaHHBIE MOMEHT TPYAHO CKa3aThb, HAAOJrO JU 3aXJIOMHYJACh 3Ta MOJUTUKO-
SKOHOMHYECKAsl JIOBYINKAa IJii HMHOCTPAaHHBIX MHBECTHMLMH B SKOHOMHKY benapycu, omHako
OCHOBHAs TEHAEHLIMs JJIs1 TIOTJIOIIEHUs €€ POCCUICKUM KanuTtajaoM oueBuaHa. OHa U NpOsSBUIIACh B
paspasusLIeMCcsl HHOISIIIIOHHO-A€BaIbBALIMOHHOM KpH3Huce SKoHOMUKU benapycu noka 2011 ropa,
B HECKOJIBKO Pa3 MPEBBICUBIIEM €ro rmokaszarenu pyoexka 2008/2009 rogos.

B Hacrosimee Bpemsi PecnyOmmka benapyce Haxomutcs BOMU3M KPUTHUECKOH TOYKH
(pUHAHCOBO-?KOHOMHUYECKOIO KpPU3WCAa M B KAUeCTBE IJIABHOTO HMCTOYHHKA WHBECTULIMH 3aHATA
MOMCKOM BHELIHUX KPEOUTHBIX 3aliMOB, B TOM YHCJE TMpOJa)keil aKTUBOB Kak OAHUM U3
BO3MOYKHBIX CIOCOOOB MPHUBATH3ALUH TOCCOOCTBEHHOCTH, JIOJII KOTOPOH B CTpaHe MpPEBBIIIAET
80%. Br3BaHO 3TO TeM, YTO OTPHLATENBHBIH AUCOANaHC BHEINHEH W BHYTPEHHEW TOPTOBIH H
KOHBIOHKTYPHOE TIOBBILICHHE BHYTPEHHHX PAcXOAOB 3a c4YeT WHQISIHOHHONW MOIMUTKH
SKOHOMUKH OeNIOpyCCKUM pyOsieM BhI3BAJI €ro AeBaibpanmto 3a 5 mecsues 2011 roxa 6omee 75% B
2 srana (20 u 56%). Ilpu 5TOM BO3HUKIM OTPOMHBIE TPYIHOCTH MPHOOPETEHUs] WHOCTPAHHOU
BAIOTBI [UJIsI TPaXXaH W CyObEeKTOB XO3SHCTBOBAHHUS, OrpoOMHas HHQIALUS U OCOOEHHO
npeanHQIAIMOHHBINA MEPUON B COBOKYITHOCTBIO C HEONpEneNBIIEHCS AeBabBAllel HALBAIOTHI.
[TaHuka omycTOIIMIa TOPTOBIIO M BBI3BAJH CIIEKYJSATUBHBIA TOBapOOOMEH C MPUTPAHUYHBIMU
rocygapcrBaMu. KpoMe TOro NOAXOAWUT OYEpPENHOCTb BBIIATHI paHee 00pa30BaBIIETOCS
rOCyJapCTBEHHO noJra B ciaeayrouiyue cpoku: 2013 r. — 2703,2 manH. poan., 2014 r. — 2507,6 mnH.

nona., 2015 r. — 2078,5 6 mau. gomn., 2016 r., — 701,8 mna. nonn., 2017 r. — 684,8 6 MnH. 10,
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2018r. — 1449 6 muH. nomn. Ykazom Ilpesunenra Pecnyonuku bemapycs Ne75 ot 25.02.2011 r. «O
BHEIIHUX 3aliMax OpraHOB MECTHOI'O YIPAaBIE€HUS U CAMOYIIPABIECHUS» [UIsl WHBECTULMOHHOMN
HESITeIbHOCTH PEKOMEHnayeTcss OpaTh BHEIIHUE 3aiiMbl HANPSMYIO B PErHOHBL. PyKOBOICTBO
CTpaHbl MPOJAEKIAPUPOBAIO U PEATNU3YET B HACTOSLINE BPEMsI MEPBI [0 PACKPENOLIEHUIO IEJI0BOU
AKTUBHOCTH W WHUIMATUBBL, CO3aHUIO OJIAarONPUSTHBIX YCIOBUH Ui BHEAPEHHS] HOBBIX
TEXHOJIOTUH, T.e. ansi Ou3Heca. JlenoBas OOIIECTBEHHOCTh OTMEYAeT, YTO 3TH PEKOMEHIALINH
HECKOJIBPKO 3aro37ajid MPEANPUUMYHBBIE JIIOJU YaCTHYHO SMUTPHPOBAIN M BEOyT OH3HEC B
CTpaHax ¢ MPUEMJIEMBIM HAJOTOBbIM W aJIMUHUCTPATUBHO-NPOLEAYPHBIM 3aKOHOAATEIBCTBOM.
OpraHuzalliOHHO-YTIpaBJIeHYECKUEe PELIeHNs] BBIXOAY W3 CO3ZaBlIelcs CUTyalluHd MOKa SBJAIOTCA
MPEAMETOM MOJY3aKPbITON NPE3UACHTCKON qUPEeKTUBBI Ne4 1 COBMECTHOIO MOCTAHOBJIEHUSI COBETA
MUHUCTPOB M HarmoHanbHOro Oanka No 251/1 or 28.02.2011 r. u3 133 wmeponpusituii. B Hem
NPEeAyCMAaTPUBAIOTCS MEPHI MO OTMEHE PEeryJHUPOBAHMS LIEH, CTa0MIN3auuu (PUHAHCOBOTO PBIHKA,
Pa3sBUTHI0  MPEANPUHUMATENBCTBA, COBEPIICHCTBOBAHMID  HAJIOIOBOIO  3aKOHOAATENbCTBA,
CO3MIAHUIO ONArOmpUSATHBIX YCIOBHHA UIsI HMHBECTOPOB M MHOTHE JpPyrue YXKe paHee
JeKJIapUpOBaBIINECs 3aKOHOAATeNbHble M IOA3aKOHHble akThl. OAHAaKO BbIlIeyKa3aHHbIE
Ilpesunentckas [upexktusa Ned ot 31.122010 r. «O pasBuTUM NOpeANPUHUMATEIbCKON
WHULMATHBBl W CTUMYJHPOBAaHUU JAENOBOH akTuBHOCTH B Pecmybnuke bemapyce» u 3T0
ITocTaHOBNIEHHE YTOHYJIH B ITPoOIeMax CKauKoOOpa3HOH eBaibBallii U UHGISIIUY U B TpodieMax
crabmnmmsauuu punaHcoBoro cekropa. IIpesunenta PecniyOnmuku benmapycs Ne 4 ot 6.06.2011 .
BHECEHBI onoJHeHus B fekpeT oT 6.08.2009 r. Nel0 «O coznaHuu AOMONHUTENbHBIX YCIOBHN IS
WHBECTUIMOHHON nesiteTbHOCTH B PecnyOnmmke bemapyck» W mpeaycMOTPEHO: NpPUMEHEHHE
UHBECTOPOM COOCTBEHHOW MpPOEKTHOH aokyMmeHTauuy, ocodokaernne or HJIC crpouTtenpHBIX
padoT mpu peanuszalvy MHBECTIIPOCKTOB, O0€3BO3ME3IHAas Mepeaada MHBECTOPY TOCHMYIIECTBA U
HEKOTOpbIE APYTHE JIbIOThI.

OnHako B CwIy 3aTSHYBIIMXCS JE€BATbBALIMOHHBIX W WH(POPMALMOHHBIX IPOLIECCOB
yBeIMUueHus: o0beMa WHBECTULIMN TOKa He HaOmonmaercs, a ckopee Habmromaercs oOparHas
nuHaMuka. He cnacaroT NOJOKEeHWsT KOCMETHMYECKHE MeEpbl IO COKPALICHUK) KOJIM4YeCTBa
OyXranTepCKuX yYeTHBIX JOKYMEHTOB B cooTrBeTcTBUH ¢ [locranoBnennem Cosera munucTpoB Pb
oT 24.03.2011 r. Ne360 «OO0 yTBEp>KIACHUHU NEPeUHsl MEePBHYHBIX YUYETHBIX ITOKYMEHTOBY». bonee
TOTO, MPUHUMAIOTCS 3aKOHOAATENbHBIC aKThI B c(pepe pbIHKA LIEHHBIX OyMar, Jaroline rocyaapcTBy
NPEUMYIIECTBEHHOE TPABO B MPUOOPETEHNH aKLHiA, B TOM YHUCJIE MPUHAIEIKAIINX U HHOCTPAHHBIM
UHBECTOPAM.

B ofmewm, mnocnemHue TeHIEHUMH B oOnacTu juOepanuzaiuu Mo-0eJOPyCCKH TOJIBKO
MyrarT YacTHBIN OM3HEC MmyTeM npedepeHunii B MOJIb3y MOCCEKTOPa 3KOHOMUKH MHBECTUIIMOHHBIE

nepcnekTHBbl benapycn MoryT okaszarbesi OecnepCrneKTHBHBIMU. JTO MPOSIBJISETCS B €KETOTHOM
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JEKJIAPUPOBAHUM TUIAHOB MO MPUTOKY, HHOCTPAHHBIX MHBECTULIMI U PETYJISIPHON UMUTALIUKA MEp MO
uX peanusanuy 0e3 peajbHbIX YJKOHOMUYECKUX peopM U MPHBATU3ALMOHHBIX Iporeccos. Bmecto
3TOrO MPABUTENBCTBO CIYCTHJIO OUEPEOHYI0 HE OOECIEeUeHHYI0, COOTBETCTBYIOIIUMH YCIOBHAMHU
00s3aTENbHYI0  pa3HapsAOKy CBOM MHOTOYHMCICHHBIM MHMHUCTEPCTBAM M BEJOMCTBAM IO
MIPUBJICYCHUIO NIPSMBIX MHOCTPAHHBIX MHBECTULIMHI Hanpumep ewe B 2011 roay: munnpomy — 1,626
MUJIP. IOJUIL.; MUHCENBX03npoay — 770 muH. nom.; berredrexumy — 663 MIIH. AOJUL; U T.J1. TIO CITHCKY
B obmeli cymme 6,495 mupa. monn. HelHemHWH BamIOTHBIA KPHU3HUC TOABEN MTOTU M IOKA3all
naryOHOCTh paHee BbIOpaHHOH benapycpro 3KOHOMHYECKOW MOAENH Ha OCHOBE NMPHOPUTETHOTO
pPa3BUTHA COLMANBbHOW cdeprbl (moTpebieHus) W arpornpoMa 3a CHeT HEeMOIEPHU3HPYEMOH
MIPOMBILIJIEHHOCTH HA OCHOBE YCTAPEBLINX TEXHOJIOTHUH.

K nHactosimeMy BpeMeHH BOIPOC 00 MHBECTHPOBAHUH B SKOHOMHUKY benapycu nHocTpaHHBIE
TOHOPBI TOJKHBI pacCMaTPUBaTh HA (JOHE YKa3aHHOTO MH(QISIIMOHHO-IEBAIbBALIMOHHOTO KPH3HCa
¢uHaHCOBOI cuctembl Pecniybnmuku benmapych, CTaOMJIBHO OTPHLIATEIBHOTO CAbAO BHEIIHEH U
BHYTPEHHEH TOProBiH, rpaduka BbIIIEYKa3aHHBIX IIOTAIICHUS KPEOUTHBIX 3aMOB U PE3KO
MOJIAPU30BAHHON CTPYKTYphl MPOMBILUIEHHOCTH U arpompoMa. C OfHOH CTOPOHBI HMEHOTCS
KpPYIHBIE MPOMBIIIJIEHHBIE MPEANPUATHS U arpONPOMBILITIEHHbIE KOMIUIEKCBI C TOCYNPABJICHUEM U
OONBILIOE KOJMYECTBO YOBITOYHBIX W IO3TOMY HOTHPYEMBIX U3 TOCOIO/KETa MPEeNnpUsTHd U
arpoxossaicts. C apyroil CTOPOHBI B IMOJAABIAIOLIEM MEHBIIMHCTBE IO/ KECTKUM HAJOrOBBIM U
aIMAHUCTPATHBHO-TOCYIAPCTBEHHBIM KOHTPOJIEM BBDKHBAIOT HEOOJBINOE KOJUYECTBO YACTHBIX
NpeanpusTHiA, pepMepoB U MpeanpuHuMareneil cgeprl TOProBiu. AHaJIN3 MOCIEIHUX COOBITHH,
npoucxonsamux B PecriyOnmke benapych, mo3BossieT caenarh CIeAyOLIIe BBIBOIbI O IEPCIIEKTUBAX
(bMHAHCOBOI BHIrOly HHOCTPAHHBIX HHBECTHLIMHI B €€ SKOHOMHUKY:

1. ’Kenanue pykoBOACTBA O MPHUBJICYEHUH WHOCTPAHHBIX HHBECTOPOB OOBEKTHBHO CO3PEIO,
HO TOKa COMNPOBOXKAAETCS CTPEMJIEHHEM VYPaBHATbL MX IpaBa C MpaBaMH OTE€YECTBEHHBIX
UHBECTOPOB, OTATOLICHHBIX COLUAIBHBIMU O0sI3aTEILCTBAMHI M PACXOAMHL.

2. Jlna npuBatTM3alMM B IEPBYK OuYepPeAb MNPEAJIAraloTCs NPENNpPUsATHS € TPYAHO
NPOTHO3UPYEMOI TNEepPCHEeKTHBONH BBIXOZAa HAa PEHTAOENBbHOCTh 0€3 MOJHOrO TEXHOJOTHYECKOrO
NEPEBOOPYIKEHUS, COKpAalLIeHUss U mnepeoOydeHuss nepcoHana. llepcrieKTHBHBIE K€ IepenoBbIe
MPEANPUATHS NTOKAa K MPUBATU3aLMKU HE MPEINIaratTcs, XOTs 10 HEKOTOPBIM JaHHbIM Pocculickue
DUHAHCOBO-NIPOMBILUIEHHBIE TPYIIBI CTPEMSTCS] BBIKYIIUTb B HUX KOHTPOJIbHBIE MAKEThI AKLIUH 32
MIPUEMIIEMYIO LIEHY.

3. Ha nanHbIii MOMeHT HambOonee mpuemieMoil popMOH aJisi WHOCTPAHHBIX MHBECTHLIHI
OCTaeTCsl CO3AaHNEe COBMECTHBIX MPEANPUATHI WIH NPEANPUATUN ¢ MHOCTPAHHBIM KalUTAJIOM Ha
tepputopun Pb, monb3ysice nbroramu B CBOOOIHBIX 3KOHOMHYECKHX 30HAX, HA IPUMEHEHHE CBOEH

NPOEKTHO-KOHCTPYKTOPCKOH ~ JOKYMEHTaUMW ®  APYrUMH  npedepeHuusiMH  KOTOpbIe
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3aKOHOOAaTECJIBbHO O(I)OpMJ'IeHbI HWJIM HaxogATCd B CTaAUW TOATOTOBKH, a TaKXE TIOKYIIKa

NeHCTBYIOIUX CYyOBEKTOB XO3SIMCTBOBAHUSI.
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AHaJIN3 HHBECTUIIMOHHOTO KJuMaTa Pecny6.iuku besiapych Ha ocHOBe MUPOBBIX
PEHTHHIOBBIX AT¢HTCTB H HANIPABJICHUS HA €ro yJay4llieHHe

Abstract: Problems of determining the level of competitiveness of the investment climate in
Belarus on the basis of estimates given by reputable international rating agencies and financial
institutions are considered in the article. Changes in the investment climate of the country are
expected as a result of the ongoing activities analysis. Position of the Republic of Belarus in the
world arena in respect of favorability of business conduct conditions, based on the analysis of

Standard&Poor’s and the World Bank ratings, is determined.

B ycnoBusix coznanusi TamoxkeHHOTO cOro3a Hanbosiee akTyalbHON CTAaHOBHUTCS mpodjema
KOHKYPEHLIUHM MEXIy CTPaHAMH, BXOAALIMMH B JaHHOE WHTETPALIMOHHOE OOBEIUHEHHE, B YaCTH
MPUBJICYCHUS] TIPSIMBIX WHOCTPAHHBIX WHBECTUIMH. EnuHbll peIHOK TOBapoB (pador, ycuyr),
Kanutana, pabodel CHIIbI JaeT MIMPOKUE BO3MOKHOCTH UHBECTOPY JIsl Pa3BUTHS CBOETO OM3Heca B
cllydae pealn3allii HHBECTULMOHHOTO MIPOEeKTa Ha TEPPUTOPUH CTPAH-YHACTHHLL

Crparernueckoe pelieHHe O pealn3allii HHBECTULIMOHHOIO MPOEKTa B SKOHOMUKE TOW MU
MHOM CTpaHbl MPUHMMAETCS HWHOCTPAHHBIM MHBECTOPOM, KakK IMPaBWUJIO, HA OCHOBAaHUHU OLIEHOK
MEKITYHAPOIHBIX PEHTHHIOBBIX areHTCTB, MEKAYHAPOIHBIX (PMHAHCOBBIX WHCTUTYTOB, OTYETOB
MEXKTyHAPOHBIX KOHCAJITUHIOBBIX KOMITAHUH.

OCHOBHOW IIeNTBI0 HACTOSIIIEH CTAThbU SIBIISIETCS OIpPENeNIeHHe KOHKYPEHTOCIIOCOOHOCTH
MHBECTUIMOHHOIO KjiuMaTra bejapycu Ha OCHOBaHMHM OLIEHOK aBTOPUTETHBIX MEXKIYHApOIHBIX
PEUTHHIOBBIX AreHTCTB W (PMHAHCOBBIX HMHCTUTYTOB, MPOTHO3 H3MEHEHHUsS] WHBECTHUIMOHHOTO
KJIUMaTa CTpaHbl HA OCHOBAHMM aHAJIN3a PEaTn3yeMbIX B HEH MEpONpPUSTUI.

HHBecTHLIMOHHAS TPUBJIEKATEIBHOCTD — 3TO COBOKYITHOCTb XapaKT€PUCTHUK, CBONCTBEHHbIX
TOMYy WIH WHOMY OOBEKTy HWHBECTHPOBAHHUS, CIHYKAIIMX JJIs1  ONpPEAeNeHHs YCJIOBHH
WHBECTHPOBAHUS U NPEAHA3HAYCHHBIX ISl IPUHATHS 0OOCHOBAHHOTO HHBECTULMOHHOTO PELICHMUSI.

HeoOxoanMo akLeHTHPOBATBCS HAa TOM, YTO 3Ta COBOKYITHOCTb XapaKTEPHCTHK IOJDKHA
OBITh TOHSTHA W TpuemsieMa sl MHBeCTOPOB. C TIOMOIIBIO COBOKYITHOCTH WHBECTHULIMOHHBIX
XapaKTEPUCTUK TOTO MJIM HWHOrO OOBEKTa WHBECTUPOBAHHMS MOJKHO OIPEENUTh 3HAYCHHE
WHBECTUIIHNOHHOUN NPHUBIIEKATEIHPHOCTH, & WHBECTUIIMOHHBIN KJMMAT (POPMUPYETCs TIOJ BIUSHUEM
STUX XapakTepucTuk [1, c. 51-52].

OLIeHKa HHBGCTHL{HOHHOﬁ MPUBJICKATCIBHOCTU ABJIACTCA BAYKHEUIIIMM aCIEKTOM MPUHATUA
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1000r0 MHBECTUIIMOHHOTO perneHus. UeM cliojkHee CUTyalusl B CTpaHe, TeM B OONbLIEH cTeneHu
ONBIT WU UHTYHULUS WHBECTOpPAa MAOJDKHBI OINUPATbCA HAa Pe3yJbTaTbl OKCIEPTHOW OLIEHKU
MHBECTULIMOHHOI'O KJIMMaTa.

XapaxkTepuszysi COCTOsIHME€ HWHBECTHULMOHHOTO KJHMMaTa B TOCYJapcTBe, CTOUT CJenaTh
aKLEHT Ha poOJb M 3HAYEHUE TMPOTHO30B, OCYILECTBISAEMBIX KPYMHEHIIMMU MHUPOBBIMU
peNTUHroBBIMU areHTcTBaMU. HekoTopble peHTHHIOBbIE ar€HTCTBA, B TOM UUCIIE MEXyHApPOJHBbIE,
K 4Huciy KOTopbelx otHocutcsi Standard&Poor's, sBnsroTCs HM3maTenbCkO-MHPOPMALMOHHBIMU
KOMIIAHUSMH, CHELUAIN3UPYIOLIMMCS Ha aHalu3€ KPEOUTHBIX PUCKOB 3MHUTEHTOB U OTAEIbHBIX
BBIITyCKOB JOJTOBBIX 0053aTeNbCTB. PEHTHHIOBBIE areHTCTBA HANPSIMYIO HE YYaCTBYIOT B CHEJIKaX
Ha PbIHKE KamuTania, U 3TO — OJJHA U3 MPUYHH TOTO, YTO KaK UHBECTOPHI, TaK U SMUTEHThI CUUTAIOT
UX MHEHHE O KPEAMTHBIX PHUCKAX HEMNpenB3sThIM U He3aBUCHMBbIM. IloMuUMO MeXayHapOIHBIX
CYLIECTBYIOT pErMOHaNbHbIE U OTpAacieBbleé PEUTHHIOBbIE areHTCTBA, KOTOpbIE, KaK IPaBUIIO,
CHELHUATM3UPYIOTCS Ha KOHKPETHOM reorpaduiyeckoM peruoHe wim otrpacin.  OObIYHO
UCTIONB3yeTCsl OYKBEHHAs IOKaja, MO3BOJSIIOINAS II0KA3aTh PEHTHHTH, OTPAKAIOI(HNE MHEHHUE
areHTCTBa 00 OTHOCHUTENIbHOM YPOBHE KPEIUTHOTO PHUCKA B JHAIMa30OHE, HApuMep, oT KAAA» 1o
«Dw».

Yaie Bcero KpeAUTHbIE PEUTUHIY UCIOIb3YIOT HHBECTOPHI JJIsl OLIEHKU KPEAUTHBIX PUCKOB
U CPaBHEHHUS PA3JIMYHBIX SMUTEHTOB M PA3JIMYHBIX JIOJTOBBIX OO0S3aTENBbCTB NPH BBIPAOOTKE
WHBECTULMOHHBIX PEIICHUI U yIIpaBIeHUH nmopTdensiMu. /{11 HHCTUTYLHOHAIBHBIX HHBECTOPOB, B
TOM YHCJIE JJIsl TAEBBIX, NMEHCHOHHBIX (POHIOB, OAHKOB M CTPAXOBBIX KOMITAHUH, KPEIUTHBIC
PEUTHHTU SIBJISTFOTCS] XOPOIIUM JOTIOJHEHHEM K UX COOCTBEHHOMY KPEAMTHOMY aHAJIU3y TE€X WU
UHBIX JOJTOBbIX MHCTPYMEHTOB. KpoMe TOro, MHCTUTYLIMOHAIbHbIE HHBECTOPHI MOTYT C TIOMOILBIO
KPEIUTHBIX PEUTHHIOB YCTaHABIMBAThH Mpeneibl KPEOUTHOrO pUCKAa W (POPMYyIHPOBaTH CBOU
WHBECTUIIMOHHBIE TIpaBua [2].

Cysepennbiii pedtunr PecnyOmukm bemapyce mo cocrosHmro Ha 16.02.2012 r,
pa3pabotannblii komnanuen Standart&Poor's, B cpaBHEeHHH ¢ pedTUHramMu CTpaH TaMOKeHHOro
COI03a MpeACTaBIeH B Tabnuie 1.

Tabnuuya 1 — Cyeepennwiit peitmune cmpan Tamoowcennozo cowsa 3a 2012 2.,

npeocmaeiennlil peitmunzoevim azenmemeom Standard& Poor's

Crtpana B uH. Bas10TE B nau. Bagiore Ilo Hau. mkanae
benapyce B-/Heratusnbiii/C B-/Heratusnbiii/C

Kazaxcran BBB/CrabunpHblii/A-3 BBB+/Crabunbublii/A-2 kzAAA

Poccus BBB/CrabunpHblii/A-3 BBB+/CrabunbHblii/A-2 ruAAA

Ucxonst w3 panHeix Tabmuusl 1, PecnmyOmmka benmapych wumeer nHambonee HHU3KHEH

2

CYBEPECHHBIM PENUTHHI Cpeau CTpaH TaMOXKEHHOro COK3a, 4YTO HEraTUBHO CKAa3bIBaeTCsl Ha
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BO3MO)KHOCTH MPUBJIEUEHUS HHOCTPAHHBIX UHBECTULIUH.

ITo Muenmto periTunrosoro arearcTsa Standard&Poor's 310 mpuBeno xk pocty npodIeMHbIX
aKTHBOB, IIEPEOPUEHTALINHN C POCTa OanaHca Ha ynpasieHHe OalaHCOM, 3aMEIJICHUIO TEMIIOB POCTa
(deleverage), MOBBIICHHIO BHUMAHHUA K YIPABICHHIO JIMKBHIHOCTBHIO, IOHCKY albTEePHATHBHBIX
HUCTOYHUKOB pEKaUTAIU3aLUH, COXPAHEHHIO BBICOKMX IIPOLIEHTHBIX CTaBOK, 3HAUUTEIbHOMY
COKpalIeHUI0 CpOKa  IOramieHus  KpPeAUTOB, MPOJOJDKEHUIO  PECYPCHOH  MOAAEPKKHU
«IIOYEK»POCCUNHCKNX OAaHKOB, CYBEPEHHBIH PUCK M COCTOSIHUE CYBEPEHHBIX (PHMHAHCOB OINPEnessT
pa3BuTHE OAHKOBCKOT'O CEKTOPA.

B pefitTuare no crenenn OnaronpusTHOCTH YCIOBUN BeAEHUs Ou3Heca, OnMyOJHMKOBAHHOM B
otuere BcemmpHOro Oanka «Benenue OusHeca 2013. VYnayyweHwe YyCIOBUH  AJiA
npennpuHuMaresei», Pecnybmuka bemapych 3aHmmaer 58 MecTo cpeam MpencTaBICHHBIX B
peiitunre 183 cTpaH Mupa, CMECTUBIINCH 32 ro Ha 4 mo3unuu BBepx (¢ 60 mecta) [3].

B cuny cioxHOM cCOLMaIbHO-3KOHOMUYECKON CHUTyaluu MpHUBJI€UEHHE WHOCTPAHHbBIX
WHBECTULUI U pa3BuTHe OHM3HECAa W NPEANPUHIMATENbCKOH aKTUBHOCTH B CTPAHE SIBIISFOTCS
OOHUMH M3 HauboJee NPUOPUTETHBIX HAMpPABJIEHUI Ppa3BUTHUS B CpEeNHE- M OJTOCPOYHON
nepcnexkTrse. B cBsA3M ¢ 3TUM B pecnyOiuKe MpoBOAATCS OOMMpPHBIE pedOpMBI, HallpaBJIEHHbIE HA
pamuKaIbHYIO JTHOEPATH3aLHI0 SKOHOMUKH U TOBBIIIEHHE WHBECTULMOHHON MPHUBJIEKATEIbHOCTU
CTpaHbI.

[IpeoOpazoBanust yxke 3aTPOHYJIH IMIUPOKHA CIEKTP OTHOIICHUN, COBEPIICHCTBYETCS
HaJIOrOBOE U MHBECTULMOHHOE 3aKOHOJATENbCTBO.

Haubonee 3HauMMBbIMU MEPOTIPUSTHSIMHU, TOBIHSBIIUMH Ha yIy4IIEHHE HHBECTHIIMOHHOTO
KJIUMaTa, SBUJIUCH!

— OTMEHA UHCTUTYTa «30JI0TOM aKLUWY,

— COKpallleHHe 3HaYUTENbHOIO KOJIMYECTBA JIMLEH3UPYEMBIX BUIOB JEATENbHOCTH,

— BefieHHe palOoThI MO YNPOIIEHHIO aJIMUHUCTPATUBHBIX MPOLENYP MPHU OCYIIECTBICHUU
NPOILIECCOB BEICHHs OM3HeCa,

— OrpaHMYEHUE BMEIIATEIbCTBA KOHTPOJBHBIX OPTaHOB B paboTy Ou3Heca,

— BBEJEHHE 3asBUTEIBPHOIO MPHHLMIA PErHCTPALUU CYyObEKTOB XO3SIHICTBOBaHMSA B ACHDb
MOJA4H 3asIBJICHMUSI.

HU3MmeHeHBl TOAXONBI K CTPYKType COOCTBEHHOCTM U TPOLIECCY TNPUBATH3ALMH.
IIpenocraBieHa BO3MOXHOCTb NPHOOpPETEHHsST B COOCTBEHHOCTb 3€MENIbHBIX YYaCTKOB MU HX
UCTIOJIB30BAHUS B KAUECTBE MPEAMETa 3aJI0Ta AJIs TIOTy4eHUs] OaHKOBCKOTO KpenuTa [3].

Kpome Toro, B PecnyOmuke benapych mNpuHATBI HOpPMATHUBHBIE IIPAaBOBBIE AaKTBhI,
NPEAOCTABIISIONINE UHBECTOPAM PsA JIbIOT U Npe(epeHrii Npyu peasu3alui WHBECTHIIMOHHBIX

MIPOEKTOB B OMPENENICHHBIX OTPACIISX, HA ONpPeNesieHHON reorpadyu4ecKoil TeppUTOPUH U T. 1.
32



B cuny Toro, uto Pecniybnuka benapyce sBnsiercs uieHoM TaMOXEHHOTO COK03a, OHA UMEeT
LIIMPOKHE BO3MOXHOCTH JJii I[PUBJIEYEHUS B CTPaHy HHOCTPaHHBIX HMHBECTHLMH. ITO
o0ecrieunBaeTcsi BO3MOJKHOCTBIO OECTIPESITCTBEHHOTO IOCTYIA Ha OOIMpPHBIN peIHOK Poccuiickoi
@Deneparun 1 Pecniybnukn Kaszaxcran, a TakKe BBITOAHBIM TeOrpapuuecKuM MOJOXKEHHEM U
HAJIMYMEM OTHOCHUTENIbHO AELIeBOH BBICOKOKBATM(UIIMPOBAHHON paboUeil CHITBL.

IIpoananusuposas periTuaru Pecnybnuku benapyce, onyOnukoBaHHBIE MEXTyHAPOIHBIMU
PEHTHHTOBBIMH areHTCTBAMH U (PMHAHCOBBIMH WHCTUTYTAMH, MOJKHO CH€JaTh BBIBOJ O HH3KOM
MEXAYHApOIHOM pEUTHUHIe CTPaHbl B CPaBHEHMM CO CTpaHamMu TaMOXXEHHOro COK3a, a 3TO
HEraTHBHO CKa3bIBAETCS] HA BO3MOKHOCTU IMPUBJIEUEHUS MPAMbBIX MHOCTPAHHBIX WHBECTHULMI. JTO
yKa3bIBaeT Ha HEOOXOMUMOCTh CO3/IaHUs 0oJjiee KOHKYPEHTHBIX MPEUMYIIECTB MO CPABHEHHIO CO
CTpaHAMHU-COCEASIMH MPH MPEAOCTABIECHUH IOMOJHUTEIBHOrO o0beMa JIbroT U npedepeHunit as
UHBECTOPOB, MPOAOJUKEHUS pedopM, HANpaBJEHHBIX Ha COKpALICHHE aJIMHHUCTPATHBHBIX
nporenyp u 6apbepoB MPH OCYIIECTBIECHUH MPEATPHHUMATEIBCKOW NESTEIbHOCTH, YTO IMO3BOJHT
MOBBICHTb MEXXIYHAPOAHBIH PEHTUHT CTPaHbI U O0ECTIEYNTD JOMIOIHUTEIBHBIN MPUTOK WHBECTULIUH

B 5KOHOMUKY.
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AHaJIN3 MHBECTHIIMOHHO-UHHOBAIIHOHHBIX MPOLIECCOB B CeJIbCKOM Xo03s1iicTBe PecnyOiuku
benapycs

The article examines the current trends and prospects of development of investment
activities and financing innovation in the field of agricultural production.

OnHUM W3 BaXXKHEWIIUX MPUOPUTETOB COLMAIBHO-3KOHOMHYECKOW MOJHUTHUKU PecryOmmku
benapych B mocnenHHMe AECATUIIETHS BBICTYIIA€T OPHEHTALMsSI Ha YCTOMYMBOE WHHOBALIMOHHOE
pPa3BUTHE arpONPOMBIIUIEHHOTO KOMIUIEKCA U €r0 HEeHTPAJbHOrO 3B€HA — CEJIBCKOIO XO3SIHCTBA —
HA OCHOBE IIHMPOKOIO HCIOJIb30BAHUS TOCTHIKEHUH HAyYHO-TEXHHYECKOrO MPOrpecca, OCBOCHUS
HAYKOEMKHX M pecypcocOeperaromux TeXHOJOrni. WHTEHCHMBHOCTb JK€  OCYINECTBJICHUS
WHHOBAL[MOHHON JIEATENIbHOCTH KaK B PAMKaX OTIENBbHO B3SITOrO MPEIPUSATHS, TaK U B MaciTade
CTpaHbl B IIEJIOM, B 3HAYUTEIBHOH CTENEeHH ONpeAessieTCs BO3MOXKHOCTAMH (PHHAHCOBOTO
obecrieueHus.

Takum 00pazoM, KIIFOYEBBIM (PAKTOPOM B MHHOBALIMOHHOM IPOLIECCE CTAHOBUTCS AOCTYI K
WHBECTUILMOHHBIM pecypcaM. B TO ke BpeMsl rocyaapcTBO HE MOXKET OOECHEeUUTh JOCTATOYHOE
WHBECTHPOBAHUE Cpa3y BO Bce cepbl HAMOHAIBHON 3KOHOMHKH. OueBHIHO, 4TO (PUHAHCOBBIE,
KPEIUTHBIE, TOBAPHBIE, IN3UHIOBBIE U MP. MHBECTHIIMU OJDKHBI B MIEPBYIO OYepPEab HANPABJISATHCS
TyJa, T7le OT HUX OyJeT Mmojy4deH HamOojee OBICTPBIH M MakcUMalbHBIA 3¢(dexr. B 3Toii cBs3n
NPUOPUTET  OTHAETCS  HANPaBJIEHWsM, Haubojiee TMEPCHEKTUBHBIM C  TOYKH  3PEHUS
KOMMEpLHAIN3alii  pa3padoTOK, H OTpacisM, OOJajarolliM HAaUOONBLUIUM  SKCIIOPTHBIM
MOTEHIUAJIOM.

OTeuecTBEHHOE CENbCKOE XO3SIMCTBO OOBEKTUBHO HE OTHOCHTCS K HHCITY IOCIENHHUX,
MOCKOJIbKY B YHCJIE€ TMPOYUX HETATUBHBIX (PAKTOPOB, NPENSATCTBYIOIUX 3(P(HEKTUBHOMY
OCYILIECTBJICHUIO NHHOBALIMOHHON JEATEIbHOCTH, XaPaKTEPU3yeTCs] HU3KUM YPOBHEM TEXHHUYECKON
U TEXHOJIOTHYECKOHW OCHAIIEHHOCTH MPEANPUSTHH, aKTUBHOCTH BHEIPEHUSI HAYYHBIX Pa3padoTOK U
KOHKYPEHTOCIIOCOOHOCTH MPOAYKIUH, JJIUTEIbHBIM CPOKOM OKYa€MOCTH WHBECTHLIUH.

B TO ke BpeMs Henmp3s HENOOLCHMBATH OrPOMHOE CTPATErHUECKOe 3HAYEeHHE NaHHOU
oTpaci B OOECNEYeHUH TPOIAOBOJIBLCTBEHHOH O€30MacHOCTH CTPaHbl, a TAaKKe B Pa3BUTHH
CMEKHBIX oTpaciei - nepepabdaTbIBaroLIei u MULLEBOI MNPOMBILLIEHHOCTH,
CEJIbCKOX 03SIICTBEHHOTO MAIIHHOCTPOCHHS U TIP.

B sTOl CBs3M, B HACTOsILEEe BPEMsl OCHOBHOW 3aJayedl pa3BUTHUS CENbCKOXO3UCTBEHHOIO

MPOM3BOJICTBA BBICTYMAET MEPEXO MPEANPUATHH OTPACIH Ha CAMOOKYIAeMOCTbh, (POPMHPOBAHNE
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SKOHOMHYECKOTO MEXaHHW3Ma XO3SIIICTBOBAHHMS B PBIHOYHBIX YCIOBHSX, O00ECIEUNBAIOIIETO
noBbleHNne 3(PPEKTUBHOCTH MPOU3BOJACTBA, PA3BUTHE INPEANPHHUMATEIBLCKOH WHHUINATHBBI,
MIPUBJICYCHNUE U PALIUOHAIBHOE HCIOIb30BAHNE HHBECTULUH B CEIBCKONH MECTHOCTH.

YCTONUMBBIA 3KOHOMHYECKHH POCT OJDKEH O0ECIeYMBATBHCS HE TOJIBKO HapallMBaHUEM
MIPOU3BOACTBA CEJIbCKOXO3AMCTBEHHON MNPOAYKLMHM, HO U HENPEPBIBHBIM COBEPIICHCTBOBAHUEM
CTPYKTYpPBIL, KadecTBa W 3aTpaT MPOU3BOACTBA MOJ BIUSHHEM CAMOOPTraHHU3ALMU U OpPraHU3aLUH
YIPABJIEHUS CIPOCOM U MPEAJIOKEHUEM, a TAKXKE B CBSI3M C POCTOM HHBECTULIUI B YEJIOBEYECKU
Kanutan. /s TOJydeHus Takux pe3yJbTaTOB HEOOXOMUM YacCTHBIH 3KOHOMHYECKHH HHTEpeC,
MOPOXKAAIOIINIA CIIPOC Ha WHHOBALMH, a TAK)XK€ AOCTYMHBIA M COANaHCUPOBAHHBIA IO CIPOCY U
MPEMJIOKEHUIO PBIHOK MHHOBALIUI.

B Hactosiinee Bpemsi MPOM3BOACTBO MPUMEPHO MOJIOBUHBI BCEH BajJOBOM MPOAYKLHH H
dopmupoBanne 71% mnpuObUIM MO CENBCKOMY XO3MHCTBY obecrieunBaeT rpymma Haubdosee
s¢exTuBHBIX mpennpusTHii, KoTopas cocrtaBiusier 21,8% w3 obmero wx umcna. OHH Ke
BBICTYNIAIOT OCHOBHBIMHM TOTPEOUTEISIMH WHHOBAL[MOHHBIX TEXHOJOTHMH B OTpacid. IJTO
NPEUMYIIECTBEHHO KPYITHOTOBAPHBIE MHOTOOTPACIEBbIE WHTETPHPOBAHHBIE (HOPMHUPOBAHMS,
OCYIIECTBIISIIONINE BbICOKOOKymaemoe W 3(ddexruBHoe mpousBoactso. Tak, ecim B 2012 ronpy
CpenHsisl yucTasi mpuObUIb TIO CTpaHe B pacdere Ha 1 Oaymo-rekTap cenpbxo3yronuii cocrasmia 43,5
ThIC. pyOJIeil, TO cpenu cTa MydImnX cyOBEKTOB, 3aHATHIX CEIbXO3MPOU3BOICTBOM, 3TOT IMIOKA3aTENb
IOCTHT 3HaueHus 163,4 Teic. pyOneli, a y npeanpustuii-muaepos npesriciit 700 Teic. pyOuneti [3].

HecmoTpss Ha HE3HAYMTENBHBIN yIEIBHBIN BEC BBIMYyCKa B 00IIeM 0o0beMe MPOH3BOICTBA
cenbckoxo3siiictBenHow  mponykiuu  (1,1% B 2012 romy), Oonee BBICOKHE TOKa3aTeNd
3¢ (}eKTUBHOCTH MPOU3BOACTBA MO CPABHEHUIO C APYTUMHU (POpMaMu XO35HCTBOBAHUS B CEILCKOM
xo3s1iicTBe IeMOHCTpupyeT (pepmepcro. IlokazaTenu ypokalfHOCTH OCHOBHBIX BO3JEJIBIBAEMBIX
KyJIbTYp B (EpPMEpPCKUX XO3SHCTBAX HE YCTYNAOT COOTBETCTBYIOIIUM  MOKA3aTeJsiM
CEJIbCKOXO3SIICTBEHHBIX OpraHU3alUi, HECMOTpPS] Ha 3HAYUTEIBbHO MEHbBLINE OOBEMbl BHECEHUS
MHHEPAJbHBIX U OpPraHMYecKNX yAoOpeHuid B pacuere Ha | ra maxoTHBIX 3eMenb. PeHTabenbHOCTh
K€ PEeaNM30BAaHHON MNPOAYKUMHU (EPMEPCKUX XO3SHCTB HAa NPOTSHKEHWH pPsiia TOCIEAHUX JIET
3HAYUTENBHO TMPEBBINAET 3HAYEHUWE [AaHHOIO IIOKAa3aTeNns Cpenad CelbCKOXO3SHCTBEHHBIX
opranmzanuii (tabmuua 1) [4].

Cnenyer OTMETHTb, YTO OCHOBHBIM ()aKTOpPOM, CHOCOOCTBYIOLIMM  peasTU3aliu
SKOHOMHYECKHX HHTEpecOoB (epMepcTBa, SIBISIETCS €ro OpHUEeHTalus Ha HMHBECTHIHMOHHO-
WHHOBALIMOHHBIN NyTh pa3sutusi. KpymnHele pepmMepckue X035HCTBa aKTUBHO MPHUBJIEKAIOT 3a€MHbIE
CpPencTBa U MPUMEHSIOT NEePEAOBbIE TEXHOJIOIMH, MHOTHE OCBAaUBAIOT MPUHLUIINAIBHO HOBBIE IS
pecryOIMKH OTpaciii CeIbCKOXO3SIMCTBEHHOTO POU3BOACTBA, KOTOPBIE MO PA3UYHBIM MPHYHHAM

HE MPEICTABIAIOT MHTEpPECa MUl KPYNMHOTOBAPHBIX MNPEANPUITHH — OPraHUYECKOe 3eMIIEACNHE,
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BbIpaluBaHue TPUOOB W T.A. MMEHHO B TakWX XO3SIMCTBAX JOCTUTAIOT Haubojiee BBICOKUX

nokasaresei 3 PeKTHBHOCTH.

Taonuya 1. Ocnosnvie noxazamenu OessmebHOCMU NPEONPUSMUIL U OPeAHU3AYUTI CENbCKO2O

xossiicmea Pecnybnuxu beaapyce

CenbCcKkOX03511ICTBEHHbIE Kpectpsinckue

HaumenoBanue nokazareneit OpTraHU3aIU (bepmepckue) xo3sHicTBA

2010r. [2011r. |[2012r. |2010r |2011r. |2012r
OObeM BBITyCKAa MPONYKIUU B 63,3 70,9 74,8 1,0 1,3 1,1
TEKYIIUX [[eHaX, B Yo K UTOTY
PentabenbHOCT  peamu30BaHHON -1,3 15,4 19,3 29,5 36,0 33,3
nponykunn, %
Brecenne ynobpenuii B pacuere Ha
1 ra maxoTHBIX 3eMeJIb, T:
-MUHEPAJIbHBIX 284 313 283 132
-OPraHUYECKHUX 9,1 10,3 9,9 2.2
YpoxkaltHOCTb, 1/Ta;
- 3epPHOBBIX U 3€pHOOO0OBBIX 27,6 323 34,5 26,9 28,6 314
- KapTodens 186 215 235 189 213 214
- OBOLIEH 160 214 190 247 291 297
- CaxapHOH CBEKJIbI 395 453 486 381 459 478
- ATOA U MJIOAOB 16,7 17,8 25,5 38,8 39,6 56,5

C npyroil CTOpOHBI, 3HaYMTENbHAs YacTh CEJNbXO3IMPENNPUATUH CTPaHbl XapaKTepU3yeTCs
HaJu4MeM BBICOKOM, a 4YacTO — HENOCWIBHOM — 3aA0JDKEHHOCTH, B CBSI3M C 4Y€M HE MOXET
CBOEBPEMEHHO M B IOJHOM OOBEMe BBINOJHATH CBOM ILIATEKHO-PACUETHBIE 00s3aTeNbCTBA U
CYIIECTBYET B OCHOBHOM OJiarozapsi LEHTPAIU30BAHHON O0PKETHON MOAIEPIKKE TOCYAapCTBa. JTH
NPEeANpUITHS HE UMEIOT BO3MOXKHOCTH HE TOJIbKO BHEAPSITb MHHOBALMOHHbIE TEXHOJOTHM, HO U
cOOMIOaTh 3JIEMEHTAPHBIE TEXHOJIOTHYECKHE MPUEMBl M NPABHIIA, YTO B CBOK OYEpEeNb CO3/1aeT
3HAYUTENbHBIE PUCKH, MPEIMSATCTBYIOIINE OCYIIECTBICHHIO 3((EKTUBHOW NPOU3BOACTBEHHOW MU
WHBECTULIMOHHON eATENbHOCTH.

Tak, B 2012 romy cymMmapHas 3aJ0JOKEHHOCTb CEJIbCKOXO3SMCTBEHHBIX MNPEANPUSITHI
pecryOJIMKH IO KpeuTaM | 3aliMaM YBEJUYIIACh MO CPABHEHHIO C TMPEAbIAYIITUM roaoM Ha 32,4%
(v Ha 10250 mupn. py©.) u cocraBmna 31588 mupn. py6., B TOM umcie npocpodeHHas — 6433
MIIpA. pyO. YaenbHbIH Bec YOBITOUHBIX opraHu3amuii Bo3poc ¢ 4,3% B 2011 roay no 5,4% B 2012
roay [4].

B mnacrosmee BpeMsa B cBia3u ¢ peanusauued CornameHuss O €AMHBIX MpaBUIax
rOCyJapCTBEHHON MOINIEPIKKHU CEJIbCKOro X03AiCcTBa B ENMHOM 3KOHOMHYECKOM MPOCTPAHCTBE, B
CTpaHe OCYLIECTBISIETCS COKpalieHne 00beMOB OFOKETHOrO (PMHAHCHUpPOBaHHS oTpacin — ¢ 16%
BaJIOBON CTOMMOCTH CeJbCKOX03sHCTBEHHBIX TOBapoB B 2011 roay no 10% B 2016 rony. Hapsany c

HEIOCTATKOM COOCTBEHHBIX HCTOYHUKOB (DMHAHCUPOBAHUS W HHU3KOW IUIATEKECTIOCOOHOCTHIO
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CyOBEKTOB XO3SHCTBOBAHUSI TPU BBICOKOW CTOUMOCTH KPEOUTHBIX PECYpPCOB W OTCYTCTBHHU
3HAYUMBIX MMOCTYIUICHHH CPEACTB MPSMBIX HWHOCTPAHHBIX MHBECTOPOB, 3TO eIe Ooee OrpaHuvuT
WHBECTULIMOHHBIE BO3MOXKHOCTH CEJIbXO3MPOU3BOAUTENEH.

B pesynbrate ckianbiBaeTCs 3aMKHYTBIM KpPyr — MOpPeANpUATHs, HE HMes CPEeACTB IS
TEXHUKO-TEXHOJOTUYECKOH MOJEpPHU3ALUN TPOU3BOACTBA, IPOU3BOIAAT HEKOHKYPEHTHYIO IO
U3Jep>)KKaM W TOBapHbBIM CBOWCTBaM MpPOAYKUMIO. HekOHKypeHTHas M oOrpaHuyYeHHas [0
NOTPEeOUTENBECKIM CBOMICTBAM MPOAYKIHMS HE HAXOIUT IIUPOKOro cOBITa, 0COOEHHO Ha 3apyO0ekHOM
PBIHKE, a CJIEeNOBATEIbHO, MPEANPUSITHS HE UMEIOT BO3MOXHOCTH C(HOPMHPOBATH AOCTATOUHBIC
KaIuTajbl 111 UHHOBaLIMOHHONW MOJIepHU3aLH TPOU3BoACTBa [1].

B uenom yaenbHbIN BEC MHHOBALMOHHO AKTUBHBIX XO3SHCTB B CEJIbCKOM XO35IHCTBE CTPAHbI
He nocruraer 10 % or olmero umcia BceX OpraHU3aLMi, a 0N HAYKOEMKOW NPOAYKLHUH,
MOCTaBJIIEMON Ha BHYTPEHHUH U BHELIHUE PbIHKU COCTaBJIsieT nopsaka 3 %.

IIpu 5TOM OCHOBHAasl 1OJIsI BCEX OCYILECTBJSEMBIX 3aTPaT HA MHHOBALIMU MPUXOAUTCS Ha
npuodperenne MamuH u obopynoBarus (60-70%), a monst 3aTpaT Ha COOCTBEHHBIE HAy4HBIE
pa3pabotku u uccnenosanus cocrapisier 10-15%. Jns cpaBHeHus, B cTpaHax EBpomneiickoro corsa
noJist COOCTBEHHBIX HAYYHBIX UCCIIENOBAHUM U pa3paboTok cocrasisieT 40-50% u BbIlie, a HA AOJHO
3aKyMOK MamuH U obopynoBanus mpuxonutcs 30-40% [S]. CnenyeT y4ecTh Takke u TOT (PaKT, 4TO
Oosnplast 4acTh MPOU3BOAUMON MHHOBALIMOHHON MPOAYKILUU SIBISIETCS HOBOH JUIST peCITyONMKH, HO
HE HOBOM JUI1 MUPOBOUM 5KOHOMHUKH.

3a 2008-2012 rr. B obmem oObeMe BHYTPEHHHX 3aTpaT Ha HAy4YHbIE HCCIEIOBAHUE H
pa3paboTku B paspese oTpacieil skoHOMHUKH PecnyOnuku bemapych HOJs CENbCKOrO XO3SICTBA

cocrasysiia ot 5 no 7% (pucyHok 1) [2].

2012 | I
2011 | A%

2010 | W 6%

2009 | B 7.9%

2008 g7.4%

Bcero 3aTpar Ha HayYHBIE HCCIEAOBAHIA H pa3padoTK M B T.U. TI0 CeTTbCKOMY XO3AICTRY

Pucynox 1. — Yoenwnsiii 6ec cenvckoeo xosaiicmea 6 cmpykmype 6HYmMpeHHUx 3ampam Hd
HAayuHble UCCIe006aHUS U paspadomki, 8 Ounamuke 3a 2008-2012 ez., %
B crpykrype HMCTOYHHKOB (DUHAHCHUPOBAHHUS HAYYHBIX MWCCIECAOBAHUN U pa3paboTOK

CEJIbCKOX O3SIHCTBEHHOTO HaIlpaBJICHUSA npeo6nanafomy}0 JOJIKO 3aHUMaJIu cpeacrnaa
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