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PNHAHCUPOBAHWME MHBECTULIW 3A CHET
BHYTPEHHWX CPEACTB B NEPNOL CTAHOBJ/IEHNA
PbIHOYHOW 3KOHOMWKW B BEJIAPYCW.

KavaHoBckasd T.I1.

Benopyccknii rocy1apcTBEHHbI 3KOHOMUYECKUIA YHUBEPCUTET
MMuHCKUIA dornnan.

[CocyfapCcTBeHHbIV GHOKET BCergja npesacTassn cobor KoOMNpomuce, oTpa-
YatoLWMiA COOTHOLLEHME CUT OCHOBHBIX FPYMM HOCUTENe pas/InyHbIX COLUaIbHO-
9KOHOMMYECKNX MHTEPECOB B CTPaHe.

MepBoe MeCTO B OHOPKETHbLIX pacxogax AO0/MKHbI 3aHMMaTb CoLMasibHble
CTaTbW: couManbHble Mocobus, 0b6pasoBaHWe, 34paBOOXpaHeHWe U Ap. B atom
[0/MDKHa NPOSIBNATLCA FNaBHas Leb OHOMKETHOW NOAUTUKKU - CTabunmsaums, yk-
perjieHne M NPUCMoco6/ieHne  CyLLeCTBYHOLEro  COLMabHO-3KOHOMUYECKOro
CTPOS K U3MEHAIOLMMCS YC/TOBUSIM.

Pacxofbl Ha coupabHble Lenv npusBaHbl CMArYUTL AnddepeHLmaumo ma-
TepuasnbHOro MOOXKEHMS COLMabHbIX TPYNM, HEU36EXKHO CBOMCTBEHHbLIX PbIHOY-
HOMY XO039CTBY. Pacxofbl rocyapCTBEHHOr0 Oro4pKeTa Ha HY>XKbl HAPOJHOI0 XO-
39ACTBa OCYLLECTBNSKOTCA B BUAE rOCYAapCTBEHHbIX KPeauToB, cybcmanii n nopy-
UMTENbCTB, a TaKXKe 3aKa3oB W 3aKyroK.

FOCyAapCTBEHHbIA KPeAUT B COBPEMEHHbIX YCMOBUAX MMEET LENeBON U
NbrOTHbLIN XapakTep. OH MpeAocTaBseTcsd Ha KOHKPETHble Lenn, chopmMmpoBaH-
Hble B FOCYAapCTBEHHbIX 3KOHOMUYECKMX MPOrpaMmax, 1 BbIrOAEH MOMyYaTensm,
TaK KakK MMeeT NpeumyLLecTBa nepef YaCTHbIM KpeauTOM MO BefIMUYMHE MPOLEHT-
HOI CTaBKM, TpeboBaHUAM K OGECMeYeHnto, a TakkKe Cpokam 1 MOpsiAKy noratle-
HUA.

focyfapCTBeHHble Cybcuanmn npeacTaBnsatoT cob60iM 6e3B03BPaTHYHO Liene-
BYIO Mepefadvy OHOKETHbIX CPeAcTB CyObekTam 4aCcTHOro xossictea. Hanbonee
4aCTO BCTpPeYvatoLLMecs perynsipHble Cyocuammn - LEHOBblE Y MHBECTULMOHHbIE, a
TaKKe foTauum Ha obpas3oBaTe/ibHble U Hay4HO-UCCNeA0BaTeNbCKME Lienn, Ha y4a-
CTVe B MeX[AYHapOo[HbIX BbiCTaBKax. LleHoBble cybcuany npefocTaBnstoTcs s
CHMXKEHUSA LIEH Ha KOHKPETHbIE TOBapbl U YCNYrn, a MHBECTULMOHHbIE KOMMEHCK-
PYIOT YaCTb KanuTa/IOB/IOXEHNIA YaCTHOIrO MHBECTOPa B 0OBEKT, HaMeyaembIX ro-
CYyAapCTBEHHOW 3KOHOMWYECKOW MPOrpaMMoN.

OcHOBHOI hopmoli obecrieyeHnsi MHBECTULIMOHHBIX MOTPeBHOCTEN B Teye-
HUW MOCNeAHUX AeCATUNETUIA ABNsSeTCS caMouHaHcuMpoBaHue. OHO BO MHOIOM
3aBUCUT OT rOCyAapCTBEHHOrO PerynMpoBaHust BHYTPEHHUX UCTOYHWKOB MPOU3-
BOACTBEHHOr0 HakoMneHus. FocyfapCTBO NP MOMOLLM Ha/OrOBOW M aMopTu3a-
LIMOHHOM NONUTUKN PeLLaeT, Kakyt YacTb Ba/IOBOW NPUOLINM N3bATL B BIOMKET, a
Kakylo OCTaBUTb Ha NPeAnpusTAM C YCNOBUEM ee 00s3aTeNlbHOro WMHBECTUpOBa-
HWSi, cO3[4aeT MOTMBaUMIO ANS ONPefeNeHHOro pasfenieHnst YACTON NpubbIIN Ha
AVBUAEHAB! N NPUObIb, HaNpPaBASEMYHO B pe3epBHble (HOH/bI.

BosbLUyt0 posb, K NpUMepY, B NPeBpaLLeHn aMmopTU3aLMOHHBIX ClMCaHWUIA
B UCTOYHMK (DMHAHCUPOBAHWSA PaCLLUMPEHHOrO BOCMPOM3BOACTBA UrPaeT Hay4Ho-
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TEXHMYECKMI nporpecc. V3HoLWeHHOe 060pyA0oBaHMe 3aMeHSIETCA BCe 60/1ee MOLLL-
HbIM, KOMMNaKTHbIM, NMPOM3BOANTE/IbHBLIM, Ha TEX XXe caMbIX N/oLaasax pasmella-
0TCA BCE 60/bLUNE NPON3BOACTBEHHbIE MOLLHOCTW, B OCHOBHOM KarnuTasie Bo3pac-
TaeT Aons 0bopynoBaHus, T.e. 6bICTPO BOCNPON3BOAUMOrO OBELLECTB/IEHHOIO Ka-
nuTana.

B 60/bLUMHCTBE CTPaH aMOPTU3aLMOHHbIE CMCAHUS CNYXXaT rNaBHbIM MC-
TOYHUKOM (DMHAHCMPOBAHUA KanuTasioBoXeHuin. Ha Hux npuxogutca ot 50 o
80 % BanoBbIX UHBECTULMIA. Takoe NpeBpaLleHne NpubbIein B KanuTan OKasblBa-
eTcs Hanbosiee ObICTPbIM, YA0OHbLIM 1 AeLLIEBbIM.

YKpbITUE 3HAYMTENbHON YacTh NPuobIIM B aMOPTU3ALMOHHOM W ApYTruX
(hoHAAX PEe3KO COKpalLaeT Ha/IoroBble MaTeXun ¢ NpuobbIIv 1 KanuTana - B 3TOM
rnaBHas MaTepuanbHas BbIroga camo)MHaHCUPOBaHWS.

AMOpPTM3aLUMOHHAA MOMUTUKA W MOMUTUKA CaMOMUHAHCUPOBAHUA (PUPMbI
Hanpae/neHbl Ha rHaHCUPOBaHWe NpoLecca KpyroobopoTa OCHOBHOIO KanuTana.

Tabnmua
CTpyKTypa 1 AMHammnKa NHBECTULMIA B OCHOBHOWN KanuTas
Mo oTpacnamM aKoOHOMUKK B Pecnybnnke benapych (B % K utory).

I_I>I:_2I OTpacnb 1900 1991 1992 1993 1994 1995 19% 1997 1998 1999

1 [pOMbIWIEHHOCTb 244 248 246 255 321 29,7 31,2 309 350 279

2  CenbCKoe X0351CTBO 288 264 182 148 89 85 75 64 66 61
3  CrpouTtenscTeo 32 39 25 26 23 1,7 1,2 13 19 1,0
4 TpaHcnopT 50 79 81 102 87 126 131 136 102 116
5 Css3b 1,7 12 07 11 12 34 65 44 27 25
g [TOPTOBMAMOOWECT- o 45 13 45 30 16 20 20 37 16
BEHHOE NuTaHve
MatepuasibHo-
7  TexHuyeckoe cHabke- 03 03 02 04 03 04 05 07 06 11
HVe 1 CobIT
g ~KwmHoecTpou- 194 508 259 245 246 200 201 237 233 292
TeNbCTBO
g KommyHaneHoexo- .45 55 78 g3 68 79 73 66 59 63
3IACTBO
34paBooxpaHeHme,

10 dwmskynbTypamcoum- 24 29 51 47 46 56 41 43 38 57
a/lbHOe obecneyeHne

11 O6paszoBaHue 25 24 32 33 32 20 20 272 19 26

KynbTypa 1 UCKycCT-

12 B0 o8 08 07 O7 06 06 05 05 07 08
Hayka n Hay4Hoe 06-

13 CNyXXMBaHWe 11 06 03 03 02 03 01 02 02 01
durHaHCbI, KpeauT,

14 cTpaxoBaHue, NeHcn- — _— — 08 20 37 23 14 15 20

OHHOe obecneyeHme



Puc.1l BbifeneHne p)MHaAHCOBbIX CPEACTB B OCHOBHOIA
Kanutan no orpacnamM 3KOHOMUKU (B % K UTOry)

roabl

¢ ...—NPOMbIT/IEHHOCTb CeNbCKOE X035NCTBO

*o6pasoBaHue Thayka

HauunHas co BTopoi nonosuHbl 1990 roda, nepBooYepeHON 3agaveit Makpo-
3KOHOMMYECKON nonmTukn Pecnybnmnkmn benapych 6b110 NpeofoneHme crnaga npo-
M3BOACTBA WM €ro crtabunmsaums. YBeMYUINCL LieHTPa/IM30BaHHbIe KPeauTbl ans
noafepXXaHus npegnpuaTUiA, UCMbITaBLUNX Cepbe3Hble NPob6nembl B CBA3N C CO-
KpallleHeM PbIHKOB CObITa U CHabXXeHWS CbIpbeM, MaTepuanamv 1 KOMIMIEKTYHO-
LMW N30ENNAMM,

C 1991 ropga rnaBHOe BHUMaHVe YAeNsnocb MorosIHEHUKO 060POTHOrO Ka-
nuTana NpegnpusaTUiA, TMKBUAMPOBAHUIO B3aUMHOW 33[0/HKEHHOCTN MeXay npej-
NPUATUAMMN 1 Pa3BUTUIO CENIbCKOTO X03ACTBA.

OcHOoBHas YacTb 6aHKOBCKOro Kpeauta pacnpegensnacs B afMUHUCTPATUB-
HOM MopsAKe Mo Cy6CMAMPOBaHHLIM MPOLEHTHLIM CTaBKaM.

[MonbITKa OCTaHOBUTL CMag, NPOV3BOACTBA M POCT 6e3paboTuLbl 3a CUeT u-
HaHCOBO-KPEAMTHON NOALEPXKKM B 3HAUUTENIbHON CTEMNEHU AMKTOBA/IaCb TEM, UTO
B CMCTeMe 06LLECTBEHHOrO NPOU3BOACTBA B pecnybnunke npeobnagan npeanpu-
ATUA 1 OpraHM3auumn rocyapCTBeHHOMN CO6CTBEHHOCTM.

CuTyaumio COCTOSIHUA OCHOBHbIX (POHAOB B Pecnybnuke benapycb Ha faH-
HbIi MOMEHT MOXHO KnaccumumpoBatb Kak WMHBECTUUMOHHbBIA Kpuauc. [ons
OHOPKETHBIX UCTOYHUKOB B UHBECTULMAX NafaeT. BromkeTHble CpeacTea He MOryT
ObITb 3NMEKTUBHLIM UCTOYHUKOM (PUHAHCUPOBaHWS.

OCHOBHbIM MpPU3HAKOM BbI3J0POBEHNA IKOHOMUKN ABNAETCH YCTONUMBBIIA
9KOHOMWYECKNA pocT. OH BO3MOXEH NULLb MPU MOAABNEHUN WHYAALMOHHbIX
MpoLeccoB, NpuMeHeHUW [NpaBuTenbCTBOM U HauMoHaIbHbIM 6aHKOM COriaco-
BaHHOr0 KOMI/IeKCa aHTUUHMAAUMOHHBIX Mep, BKIHYaloWmMX pedopmmpoBaHme
[EHEXHO-KPeAUTHON M HaNoroBon CUCTEM, LleHOOGpa30BaHUs, COBEPLLEHCTBOBA-
HWS1 XO35MCTBEHHOIO MeXaHWn3ma, MoBbIEHNN 3((HEKTUBHOCTX NPOU3BOACTBA U
KOHKYPEHTOCMOCOBGHOCTY MPOAYKLNN.
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