NBPOTHONO KPEANTOBAHUS ¥ TexHMYecKas nomMoms. Ha nanusiit MmomenTt Pec-
nybnanka Benapycs ABAAETCA WIPHOM TPeX W3 NATH OPraHM3AUMN rPYNNkL
Beemuphoro Ganka: Mexaynapoasoro 6aHKA PeKOHCTPYKUMW M DA3BHTHSA
(MBPP), Mexaynapoanoit ¢uHaHCOBOH Kopnopauuu # MHOroCTOpPORHEro
AreHTCTBA N0 rapanTusM uHBecTHuM#. Hanmonansawiit 6ank PecnyGauxu
Benapycs spaseTca ynoJJHOMOYeHHBIM NpeAcTaBuTeNem 6es0pyccKoit cTopo-
HBI 110 peanusanuy kpeautHon nuaun EBPP va paasurue Manoro u cpegsero
6uaneca B pasmepe 30 man goa. CHIA, oanospeMenso codmHAHCHDPYEMO
DoHAOM MEKAYHAPOJHOTO COTPYAHUHECTBA ¥ PA3BHTHA Yepes DKCIIOPTHO-HM-
noprueii 6ask Kuraickoit Hapoauoit Pecny6auku s pasmepe 7,5 man goa.

BuiBoa: Ans noBsimeHus 61arocoCTOAHMA HAPOAA ¥ NPHGNMIKEHHA ero
K YPOBHIO Pa3BHTHIX €BPONENACKMX rocyaapcTs Heobxoaumo 8 Gauxaitmue
aecarb. aer (2001—2010) ofecneduTh YCKOPEHHOE CORHANLHO-3KOHOMHM-
yeckoe passutie Pecnybnuxu Benapycs. [lnsa sroro pomxum OwiTh 3a-
JAeficTBOBaHK! BCe cpepul, CEKTOPH ¥ OTpacau IKOHOMHKM. Tak Kak ogny ua
rAABHBIX POJei B 9KOHOMHYECKON cucTemMe Urpaer GAHKOBCKHI CEKTOD, MBI
npeAsaraeM ONnpeaesieHHbIe NyTH ero PasBUTHA.

A.A. Muwanckud
By (Muuck)

HHBECTHITHOHHAS INPHBJIEKATEJIBHOCTh TEPPHTOPHH:
9KOHOMHKO-TEOIPA®HYECKHHA NOAXOJ

CTpyKTypa MHBECTHIUHOHHOW NPHBJIEKATENLHOCTH TEPPHUTOPHM €CTh
ca0xHOe (GoPpMUPOBAHKE, PA3BHUBAIOIIEECH 0] MHONOOGDA3HEIM BAMAHUEM
COLHAILHO-9KOHOMHYECKMX ¥ NPHPOAHBIX NpeAnocknaok. B ee uccaegona-
HUM BEeJIMKO 3HAYEHWE IKOHOMMKO-reorpamuyeckoro noaxoaa, KOTopbii
Gaaroaps KOMIIEKCHOMY XAPAKTEPY [103BOJISET IHPOKO ¥ MOJHO OLEHHTH
MO3MTHBHOE M HEraTHBHOE BAMAHWE PA3NHYHBIX (GAKTOPOB H HA OCHOBAHMY
aroro obocuosaTs HeOOXOAMMBIE HANIPABJEHNA €€ COBEPIIEHCTBOBAHMS.

CyumHocTs MHBECTRIIMOHHOMN MPHBIEKATEAbHOCTH TEPPHTOPUM KAK Tep-
MHMHA COUMANBHO-OKOHOMHYECKONH reorpaduyi MOXKHO BHIPA3HTHL B CAEAYIO-
mem onpepenennn: “HHBECTHIHOHHAA NPUBJIEKATENBHOCTh TEPPHTOPHM
€CTh COBOKYNMHOCTH (PAKTOPOB ¥ YCJHOBMIl BHeILIHEH M BHYTDeHHe#R Cpeas,
YHUKANbHAA JUIA KAXKAOH TepPUTOPHH, BRICTYNAKOIIER B KavecTBe ofbeKTa
uBBecTHpoBanuA. OGBEKTHBHOE COCTOAHME BHeMHeN Cpeahl AYefiKy HHBEC-
THPOBAHMSA XAPAKTEPM3yeT "MHBECTHUMOHHLIN KAMMAT , BHYTPEHHIOW CO-
CTABAAOINYI0 PACKPLIBAIOT KATEroOpHM “MHBECTHUMOHHLIN norenuuan” u
“HHBECTHIHOHHBLIE® PUCKU”,

TpaanumoHHO NOHATHE HHBECTHIHOHHOrO KJAMMATA O3HAYAST HAAWYHE
TAKUX yCAoBMi HHBECTHPOBAHMA, KOTODhIE BIAMSAIOT HA NPeANOYTEHHA WH-
BecTopa B BeibOpe TOro wan MHOro obbexTa Teppuropun. Ha MmaxpoypoBse
3TO NOHATHE BKIKYaET B cels NMOKA3aTe M NOJUTHYECKON (BKAOUAA 3AKO-
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HOJIATEABCTBO), IKOHOMHYECKON M COUMANLHON cpeabl Ana uuBecTuiinil. Ha
MHKPOYPOBHE HHBECTHIIHOHHLIA KAXMAT Npoasaser cebs yepes ABYCTOPOH-
HUE OTHOLIEHMA UHBECTOPA (YACTHOIO MJIM IOPHANYECKOTO IKNA) U perunm-
eHTA WHBECTHILMIA, '

Beiaensiorcs caeAyolnie COCTABAAIOLIHE HWHBECTHLUMOHHONO KAWMATA,
onpeAesiouMe PasBUTHEe HHBECTHIIMOHHONO UpoLecca — MOJUTHYeCKHe, co-
NHANbHBbIE, IKOHOMUYECKHE, IKONOIAYecKHe, KPHMUHANLHEIe PaKToOpsl ¥ T. /.

MHBECTHUMOHHBIN NMOTEHIMAN — COBOKYITHOCTH NMOTEHUHANBHBIX WH-
BECTHIMOHHBLIX PECYPCOB, COCTARAAIOIMX TY YaCTh HAKOIIJIEHHOr0 KATIHTA-
Jla, KOTOpasa NpeACcTaBJeHa Ha MHBECTHIITHOHHOM PhIHKEe B BH/Ie NOTeHI(MaJlb-
HOI'0O MHBECTHIMOHHOIO crnpoca, cnoco6HOrO ¥ MMEKINero BOAMOXKHOCTH
NPEeBPATHTHLCA B pPeaibHbIl MHBECTHIMOHHBINA cnpoc, ofecueyuBaronimi
YAOBJIETBOPEHHE MATEPHANLHLIX, (DMHAHCOBBLIX ¥ HHTENNEKTYAJbHBLIX MO-
TpebHocTell BOCIPOMIBOACTBA KanuTana.

Caeayomeit cOCTABAANINEH HHBECTHIMOHHON NPHUBAEKATENBHOCTH
TEePPUTOPHH SBASETCA MHBECTHIMOHHKIH PUCK, 110/ KOTOPHLIM IIOHHMAETCS
BEPOATHOCTH NOTEPH MHBECTHIIMI U A0X0AA oT HuX. CrelyeT oTMeTHTh, 4TO
PHCK MOXeT OBITH KAK NOJIOKHUTENBHEM, TAK ¥ OTPHIATCALILIM.

E.A. Mam+ukoea
BIray (Munck)

0 COBEPHIEHCTBOBAHHH HAJIOI'OBOH CHCTEMBI
PECIIYBJIHKH BEJIAPYCH

IPdexTHBHOCTL HANOrOBOM cHcTeMbl 11060 CTPAHBI BO MHOIOM Onpeje-
JIAETCA He TOJLKO yPOBHEM ee (PHCKAJILHOI'O MOTEeHIIHANA, HO B BIMAHUEM Ha
PA3IBHTHE CONMANBHO-IKOHOMHYECKOro IOTeHIuana B obulecrse, yposHeMm
HAJIOTOBOH HArPY3IKH.

Anania PaKTOB NOKA3KIBAET, YTO MPU pocTe nocrynaenui B Gwoxer
HAJIOrOBAs CHCTeMA NMOKAa He obecuevyuBaeT B MOJIHONH Mepe norpebHocTed ro-
CYAApCTBA B (PMHAHCUPOBAHMM IPHOPHTETHBIX OTPACAEH IKOHOMHKH,
wunsa, AIIK, orgeMunix nponasoacrs. B a10it caasn veobxoaumsl Mepst,
BKAKOYAOIMHNE COBEPIIEHCTEOBAHNE CTPYKTYPhl (DHHAHCHPOBAHMA AAHHBIX
crarteil pacxofios 1 ofecleYMBaNOUIKe [TI0BbIIIeHKe 3PPeRTUBHOCTD (PYHKIIK-
OHMPOBAHMSA CHCTEMbI HONONHEHKA AOXOAHON YacTH rocyaapersennoro 6iwo-
JoKeTa.

Coxpasenne coumaabHoi HanpasaedHoct Giopxera (8 2005 r. 65 %
Glo/KeTHOr0 (PHHAHCHMPOBAHMA HANDABAAETCH HA PA3BHTHE CONMANLHON
cepbi) MoxxeT G6ITH AOCTUIHYTO KAK 3a cYeT pocta obsema sny‘rpenuem Ba-
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BeoPYEeKMA Lo '#QEKH'M GRCUTET0 PIOMMRTEKa.
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