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MHOCTPAHHbBIE UHBECTULLUU: POPMbI PEAAU3ALLUN,
CTPYKTYPA, MPABOBOM PEXUM

JI1.U. Kumaésa, E.H. KocmiwoyeHko

MynbTUNAMKaTMBHAA 3aBUCUMOCTb 9KOHOMWYECKOrO pocTa OT NPUpOCTa MHBECTULINIA
obwensBectHa. IMEHHO NO3TOMY OA4HMM M3 BOMNPOCOB, TPeOyLWMX CKopenwero pas-
pelwenust, ABNSeTcss BONpPoc 06ecne4eHHOCTM 3KOHOMUKM HEOOX0aMMbIM 06 bEMOM MH-
BeCcTMUMI. [1pobnemMHbIM BONPOCOM MHBECTULIMOHHOIO Pa3BUTUS OCTaeTCsl AOCTUXKEHMNE
NoporoBoro, 3Ha4eHns obecneyvyeHnss MHAMKaTopa HauMoHanbHon 6e3onacHoOCTU C Mo-
3ULMIA OOMYCTUMON CTENEHN M3HOCA aKTMBHOM 4aCTW OCHOBHbLIX CPeAcTB — He Bonee
60% n oonu nHBECTUUUM B OCHOBHOM KanuTan B TeYyeHue roga — Ha YpoBHe He MeHee
20% [1].

OrpaHn4YeHHOCTb COBCTBEHHbLIX MCTOYHNKOB MHBECTULIMOHHBIX pecypcoB hopmmnpyeT
Hagexabl CyGbeKToB 9KOHOMUKM Pecnybnukun benapycb Ha MHOCTpPaHHbIE MHBECTULUN
(NMpsmble 1 noTpdensHbie). B 9TOM acnekte BaXKHeENLWWM HarnpasfeHnem rocygapcr-
BEHHON MHBECTULMOHHON MOAUTUKM sBNsieTcss OpMUpoBaHMe 6naronpuaTHOro npaso-
BOr0 pexuma, CnoCOBCTBYIOLLErO MX MpuBReYeHuto. No3nTUBHbLIMM MOMEHTaMK €ro
CO30aHus ABMAAITCA 9KOHOMUYECKMIM POCT, OTMEeYaeMbli B NocneaHne rogbl, npeacka-
3yeMoCTb 0OMEHHOro Kypca, Hannume HanoroBbiX U TaMOXEHHbIX broT A4S MHOCTPaH-
HbIX NHBECTOPOB, Pa3BUTON GAHKOBCKOM CUCTEMON, CChOPMMPOBAHHOM Hay4HOW MHGpa-
CTPYKTYpPOW.

Onpegenswowas posb NPSMbIX MHBECTUUMK AN MPUHUMAKOLLNX CTpaH 3akrovaeTcs
B TOM, YTO BMECTE C HUMW B CTpaHy NOCTynaeT He TOSMbKO KanuTarsn, HO U HOBbIX TEXHO-
noruun, onbIT, NepeaoBble METOAbl OpraHu3aunn NPOU3BOACTBA, Tpyda U ynpaBrieHuUs.
BmecTe ¢ Tem, K oTpuuaTenbHbiM NOCNEACTBUSAM MHOCTPAHHbLIX MHBECTULMIA OTHOCATCS
cnegywouwme: penatpyauma kanutana n «ytedka» npubbinv B pasnuyHbix popmax (au-
BUOEHOO0B, NPOLEHTOB, POSNTK), YTO yXyALaeT COCTOsHMEe nnaTtexHoro 6anaHca npu-
HUMaloLEeN CTpaHbl; yCurieHme 3aBUCMMOCTU HauMOHaNbHOM 3KOHOMUKN, yrpoxatoLlee
€€ 9KOHOMMYECKOWN M NonuTudeckon 6e30nacHOCTU; BO3MOXHaa Aedopmaums CTPYKTYy-
pbl HAUMOHANbHOW 3KOHOMMWKW; YCUITEHNE COouManbHON HanpsKeHHOCTU U auddepeH-
unaumm (B 4acTHOCTU, 3a cdeT 6onee BbICOKOM onnathbl TpyAa Ha MHOCTPaHHbIX Npea-
npuaTusx); ocnabneHne ctTuMynoB Ans nposeaeHust HaumoHanbHbiX HWOKP Bcneact-
BWE BBO3a MHOCTPAHHOW TEXHOMOMKU, YTO, B KOHEYHOM cCYeTe, MOXET MPUBECTU K yCU-
NEHNI0 TEXHONOMMYeCKON 3aBMCUMOCTHU; yXyLleHNEe COCTOSHUS OKpyXXatowlen cpebl B
pesynbTaTte NnepeBoga B CTPaHy «IrPsi3HbIX» MPOM3BOACTB U Ap.

Kak cBuageTenbcTByeT ctatuctuka, 3a 2008 rog B peanbHbI CEKTOP 3KOHOMUKU bBe-
napycu MHOCTpPaHHbIE MHBECTOpPbLI BrOXunu 6,5 mnpa. gonn., 4to Ha 20,4% 6GonbLlue,
yem B 2007 rogy. B Tom umncne Ha gonto NpsiMbIX MHOCTPAHHbLIX MHBECTULMA NPUXoaun-
nocb 34,9% OT BCex NOMy4YeHHbIX MHOCTPaHHbIX MHBECTULMN. OCHOBHON hopMOn Npu-
BIIEYEHUS NPSAMbIX MHBECTULMI MO-NMPEXHEMY OCTalTCs KpeanTbl. Ha HMX npuxogurcs
67% ot obwiero obvbema nHeecTULMi. BennunHa noptdenbHbIX MHBECTULMA COCTaBU-
na B 2008 rogy 1,7 mnpa. gonn. nnn 0,03% ot obuwero o6bema NOCTYNUBLUMX UHO-
CTPaHHbIX MHBECTULNA.

MpuHaTaa HaumoHaneHaa nporpammMa npuBrevYeHns MHBECTULNM B 3KOHOMUKY Pec-
nyonukn Benapyck Ha nepuoa 0o 2010 gana nonoXuTernbHble pe3ynbTaThl. Tak, ecnu
B 2003 r. npegycmatpuanoch exerogHoe npusnedenve okono 1,0 mnpa. gonn. CLWA
WHOCTPaHHbIX MHBECTULNA B 3KOHOMUKY pecnybnukm, To B 2008 rogy npvBnekaemble
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MHBECTULUNMN NO3BOJTUITN OCYLLECTBUTL HE TOJIbKO MPOCTOE, HO N paclunpeHHOE BOCIPO-
M3BOACTBO OCHOBHbIX CPEACTB.

OfgHako, MHBECTULNOHHbIN pel7|TMHF pecny6n|/||<|/1, Mo OouUueHKaM pa3iiM4HbIX MUPOBbIX
CbI/IHaHCOBbIX M3gaHun, HU3OK. Cpep,m (baKTOpOB HEratTMBHOro COCTOAHUA Ha3biBAlOT
YyacTbleé USAMEHEHUNA 3aKOHOOaTeEsbCTBA. COKpaLLI,eHVIe obbemoB MHOCTPaHHbIX KpeauT-
HbIX pecypCcoB BO MHOIOM OOBACHSAT HanuMymem I'IpOCpO‘-IGHHOVI 3a00JTKEHHOCTN NO
HEKOTOPbIM KpPpeOAUTHbIM JIMHUAM U OPpYyrM CbI/IHaHCOBO-SKOHOMVI‘-IeCKVIM obasaTenbCcT-
BaM.

CnnCcoK NCnonb30BaHHbIX NCTOYHNKOB
1. www/ gov. by. (MUHUCTEPCTBO 3KOHOMMWKN N CTATUCTUKN)
2. www/ belstat. gov. by.
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MPOBAEMbDBI YHETA PACXOAOB HA
OAO «BUTEBCKWE KOBPbI»

A.C. KpasueHko, T.B. Kacaesa

B npouecce cBoen gedatenbHOCTU NpeanpusaTUs HECYT pacxodbl C Lefibio nonyye-
HUA goxodoB. Tekywmne pacxofbl OKasblBalT HENOCPeACTBEHHOE BIIUSIHWE Ha KOHeY-
HbI (PMHAHCOBLIN pe3ynbTaT AeATENBHOCTU XO35UCTBYIOLEro cyObekTa.

B OAO «Butebckune koBpbi» K XypHany-opaepy Ne 11 Begetcsa cneumanbHoe npu-
noXeHne unu pacdetHas Tabnuua, B KOTOPOW NPON3BOANTCA pacyeT hakTUYECKON ce-
6ecTonMmMoCTM peann3oBaHHOW NpoayKuuwu. -~ M3 npon3BoacTBEHHOW Oyxrantepuu, rae
NPOM3BOANTCA YYET 3aTpaT Ha NPOU3BOACTBO, B (pMHaAHCOBYO Byxranteputio nocTtynaet
KO3 PULMNEHT — OTHOLLEHNE (hbakTU4eCcKon cebeCToMMOCTM ocTaTKa U NOCTYNSIeHUs ro-
TOBOW NPOAYKUUM 13 NMPOU3BOACTBA K ee CTOMMOCTM MO OTMNYCKHbIM LeHaMm. [locTynaer,
KpomMe 3Toro, uHpopmaums 0 BenuinHe npon3BoLCTBEHHbIX 3anacoB U CTOMMOCTU OT-
rPY>KEHHOW B Mopsgke peanu3auuu Npoaykumm B OLEHKe No dpakTudeckon cebectou-
MOCTW, a Takke BbIBOOUTCA OCTaATOK roTOBOW MpoayKuuu-Ha ckrage. B dumHaHcoBon
OyxranTepun NonyvYeHHbIN KO3I(MPULNEHT KOPPEKTUPYETCS, YTO CBA3AHO C NPU3HAHWEM
BbIpyYKM «no onnarte». CrnegoBaTeribHO, HAa 1 AHBapsa OTYETHOrO rofa MMeKTCH ocTaT-
KN OTTPY>XEHHOW, HO eLle He OonsfiavyeHHoM nokynatenemM npoaykumn. Koppektupyowmm
KO3 PMLMEHT pacCYnTLIBAETCSH NO TaKoOW Xe MeToAMKe: OTHOLIEHNE haKTU4ecKon ce-
6eCcToMmMOoCTM OcTaTka TOBAPOB OTIPYXXEHHbIX U OTMYLLIEHHOW NPOAYKUMN K ee CTOUMO-
CTM NO OTMNYCKHbIM LeHaM. [lanee BbIpy4Ky, NOyYEHHYIO OT peanM3aummn-3Tux TOBapos,
YMHOXaT Ha MNofyyYeHHbIn KO3GMUUMEHT M NOoMyyarT COOTBETCTBYHOLLUE pa3Mepbl
dakTnyeckon cebecTonmMocTn peanv3oBaHHOM NpoayKuuu (Mo ee BMAam — KOBPOBbIE
n3genusa, nagenus wupnotpeba u 1.4.). Vicnonb3oBaHMe Takow pacdeTHom Tabnuupl
ABMSETCA OCTAaTOYHO YOOOHbIM, NOCKOMbKY B HEN NMpeAcTaBfieHa He NPOCTO UTOroBas
cymma cebecTtouMoCTn, a NnpuBeAeHa aHanuTuka, YTo ABMASETCH HeManoOBaXXHbIM MO-
MEHTOM B y4yeTe.

Bonbluoe BHUMaHMe nNpu nNnpoBeAeHUn nccneaoBaHus Obino yaeneHo v nocTaHoBKe
y4yé€Ta onepaumoHHbIX N BHepeanu3auMoHHbIX pacxogoB. Tak, yyeT BHepeanu3aluoH-
HbIX Pacxo4oB BeJeTCs B cneumanbHbIX KOHTOKOPPEHTHbIX KapTodkax «BHepeanusauu-
OHHble [OXO0A4bl U pacxodbl», Kaxaaa U3 KOTOpbIX 3aBOAUTCA Ha OTYeTHbIM rog. OT-
AEeNbHO BeOyTCHA KapTOYKM NO yveTy BHepeanu3auuoHHbIX LJOXOA0B U pacxodoB, y4yu-
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