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BAHKOBCKHWI KAITUTAJI B MHHOBAIITMOHHOM PA3BUTHHA
3KOHOMMUMKU PECITYBJIMKHA BEJIAPYCbH

PaCCMOTpCHI)I HpO6J’[eMBI Ppa3BUTUA SKOHOMHKH B YCJIOBUAX WHHOBAIIMOHHOI'O CTaHOB-
JICHUS. OnpeaeneHH HalpaBJICHUA NEATCIBHOCTU Cy6’beKTOB XO3SCTBOBaHMS B YCJI0BUAX
Kpu3uca € IEJIbI0 CTJIaKUBAaHUSA LTUKIINYHOCTH Pa3BUTHUA SKOHOMUKH.

Oobecrnieuenne 3((EeKTHBHOTO MHHOBAIMOHHOTO Pa3BHTHs SKOHOMHUKH B Pec-
myOnuke benapyck mpezmonaraeT BBIIBICHHE W HCIOJIB30BaHUE 3aKOHOMEPHO-
CTel, XapaKTEePHBIX Ul MOJAEIH COIHAIbHO-?KOHOMHYECKNX OoTHOmIeHHH. Cpenun
JOMHUHHUPYIOMINX 3aKOHOMEPHOCTEH Pa3BUTHS 3KOHOMHKH 0CO00€ MECTO 3aHUMAET
HUKIMYHOCTh. DTO OOBACHSAETCS TeM, YTO UMEHHO YPOBEHB IO3HAHHS HOBEICHUS
CyOBEKTOB XO3SIICTBOBAHMSI HAa PAa3JIMUHBIX ATaNax HUKIMYECKOTO Pa3BUTHS KO-
HOMHKH O0YCIIOBIIMBAET pa3pabOTKy MEXaHU3Ma MHHOBAIMOHHOTO CTAaHOBJICHHUS B
CTpaHe, MO3BOJISIOIIET0, €CIH He M30eXKaTh IKOHOMUYIECKUX KPU3HUCOB B LIEJIOM, TO
MUHHMM3UPOBATh U3JEPXKKH, BBI3BIBAEMBIC UMH, U CTUMYJIUPOBATh HOBBIE HKOHO-
MHuueckre noabeMbl. OcOOEHHO BaXKHO MHHOBAIIMOHHOE pa3BHUTHE B cepe TpaHc-
MOpTa U SHEPTETUKHU.

SIBneHye IMKINYHOCTH, KaK (OPMBI SKOHOMHYECKOTO Pa3BUTHUS, HAILIO CBOE
orpaxenue B paborax X. Kmapka, K. Mapkca, ®. Durensca, H. Konnparsesa u np.
CoBpeMmenHble oTeuecTBeHHble uccienoBatenu 0. Skosen, . Peokos, C. Pymsn-
ueBa, A. PssOunkoB Taxke oOparannuch K JaHHOH npobieme. OHAKO B HACTOSIIEE
BpeMsI IMEET MECTO HEJOCTaTOYHas Pa3pabO0TaHHOCTh WHHOBAI[MOHHOTO aCIEKTa
IUKITAYHOCTH YKOHOMHYECKOTO Pa3BUTHS.

[Ipu HammcaHWM CTAaTBU aBTOPHI CTABAT Iepen coboil 1enb 000CHOBATH BO3-
MOXKHOCTh WHHOBALIIMOHHOTO CIIaXMBAaHHS IHUKIMYHOCTH Pa3BUTUSI IKOHOMHUKH
Pecry6muku benapychk Ha OCHOBE BOBIICUCHHMS B MHBECTUI[HOHHYIO AEATEIBHOCTD
0aHKOBCKOTO KaluTasa.

CymecTBoBaHHE SKOHOMHKH, B T.4. ¥ 9KOHOMUKH Pecnybinku benapycs, nme-
€T LMKINYECKUI XapakTep, a MOCKONbKY MPEANpUITHE ABISETCS OJHUM U3 OCHOB-
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HBIX €€ COCTaBIIAIOIINX, TO U (P)YHKIIMOHNPOBAHUE MTPEANPUHIMATEIHCTBA TTOIBEP-
raercs JaHHBIM M3MEHEHHUs M. B mHTepecax KakJOoro IpeanpHHAMATEIIs — T0JTy-
YEeHUE CBEpXIPUObLIH, oOecrieueHre pUHAHCOBOH CTAOMIBHOCTH B TEUCHHE JUTH-
TEJIFHOTO Neprosa (PyHKIMOHUPOBaHUS. B Hay4HBIX MCCIIEIOBaHUAX psiia HKOHO-
MHCTOB BBIJICJISIIOTCS. OCHOBHBIE MPUHIUIIBI (PMHAHCOBOM YCTOHYMBOCTH MpEATIPH-
SITUSI, KOTOPBIE MOTYT 00ecneyrBaTh (PMHAHCOBYIO YCTOHYMBOCTh €T0 JIESITENBEHO-
CTH B AOJITOCpoYHOM mepuoze [1, 2].

B paMKax HacTOSIIETO NCCIEIOBAHHS U3 MIPUBEACHHBIX NPUHIUIIOB, 10 HaIle-
My MHEHHIO, HanOojee 3HAYMMBIMHU SBILIFOTCSI TIPUHIMI BBHIMBIBAHUS KalHTala,
MIPUHIONI THOKOCTH, IPUHIMIT OTPaHUICHHON OTBETCTBEHHOCTH M HEOOPAaTHMOCTH
3atpaT B Om3Hece. JlaHHBIE MPUHIMIEI (PMHAHCOBONH YCTOMYMBOCTH MPEAIPHATHS
MIO3BOJISIET YCTAHOBUTH OCHOBHBIE MCXOIHBIC YCIIOBHS YCHEUTHOW AEATEIHHOCTH
KOMMEpPYECKOH OpraHU3aIMH B YCIOBHUSIX MHHOBAIIMOHHOTO PA3BUTHSA SKOHOMHKH.
OcHOBY (h)MHAHCOBOM yCTOWYMBOCTH TPEIIPUSTUS ONMPEACISIIOT KOJeOaHUs IKO-
HOMUKH, BbIp@)KaeMble B 9KOHOMHYECKUX ITHKJIaX.

DKOHOMUYECKHI LMK (JeOBOM LUKI) — PEryiisipHble KoJieOaHHsi ypOBHEH
MIPOM3BOJICTBA, 3aHATOCTH M J0XO0Ja, IIpoaoJpKaroluecs o0bryHo oT 2 g0 10 jer
[3]. DxoHOMHUECKOE pa3BUTHE BCET/a CBA3AHO C HAPYIICHHEM PAaBHOBECHS, C OT-
KJIOHEHHEM OT CPEJHMX ITOKa3areseil 3KoHoMHYecKol nuHamukd. Hanbonee sip-
KHAMH TIPOSIBICHUSMH HECTAOMIBHOCTH BBICTYNAIOT MHQISAIMS (TIOBBIIICHHE YPOB-
HS IeH, 00eCIicHeHNe HAMOHANBHOW BaIOTHI) U Oe3paboTuia (HU3KHH ypOBEHB
IIPOM3BOJICTBA M 3aHITOCTH).

OKOHOMUYECKMH IUKJI TPEICTAaBIsIeT COOOH eAMHBIN IpOoIecc, MOCIenoBa-
TENBHO TMPOXOJAIINI depe3 deTsIpe (as3pl: MoabeM (IKCIAaHCHI0), cral (KpHu3uc),
JICTIPECCHIO, 0)KUBIICHHE.

daza 3KCHaHCUM HAUYMHAETCSI aKTHBHBIM BBOJIOM B JEHCTBHE HOBBIX MpEIIPH-
ST U MOJIEpHU3ALIUEN CTapbIX, POCTOM 00BEMOB MPOU3BOJICTBA, 3aHSATOCTH, HHBE-
CTHIIMH, JINYHBIX JJOXOJIOB, TIOBBILIEHHEM CIIPOCa U IIEH U 3aKaHYMBAETCSI OyMOM —
MEPUO/IOM CBEPXBBICOKOW 3aHATOCTH M IEPErpy3KH MPOU3BOJCTBEHHBIX MOIIHO-
creii. Bo Bpems Oyma ypoBeHb IIeH, CTaBKa 3apabOTHON IUIaThl W HPOLEHTHAS
CTaBKa OYEHb BBICOKHU. [IpH moabeme, Korja JUHAMHKa ITPOM3BOJACTBA BCELEIO
MOJIYMHEHA CTPEMJICHHIO K IPUOBIIH (B TO BpeMs Kak AWHAMUKA CIIPOCa 3a/1aeTCst
IJIaBHBIM 00pa3oM JMHAMMKOHM 3apabOTHOH ILIaThl), MpeaiokeHHe Bce Ooblie
orepekaeT CIpoc, CO3AaBasi MPENIOCHUIKI st OYAYIIETo chajfa. ITo 3HAUUT, YTO
U TIOJbEM BBIOJHAET COOTBETCTBYIOIIYIO BOCHPOW3BOJCTBEHHYIO (YHKIIHIO:
MIPOM3BOJICTBO HAMNPSTAET CUIIBI, BHIXOJIS 32 MPEEIbl IIATeXECTOCOOHOTO crpoca,
YTO YCHUJIMBAET MPOTHBOPEUUs B MEXaHU3ME BOCIPOU3BOJICTBA.

Hewns6exxHoe ciencTBue mogbeMa — M3MEHEHHE BEKTOpPAa B Pa3BUTHH LUKIIA,
KOTZIa POCT MPOM3BOACTBA CMEHACTCS €ro CIagoM. JTO CBUACTEIBCTBYET O HACTY-
wieHnn (aspl Kpusnuca. Bo3pacTaHne Hepeann3yeMbIX TOBAapHBIX 3aIacOB MPUBO-
IUT K CHUdICeHUio 00vemog npouseoocmea. COKpAIAoTCsl MPOU3BOACTBCHHBIC
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WHBECTHLUH, H, CJICIOBATENHHO, MTAIa€T CIIPOC Ha paboUylo CHiy. DTO MPUBOIUT K
pocTy 6e3paboTHIIbl, COKPAIEHNIO TIPOAOJIKUTENILHOCTH padoueid Henenu. [lanaer
CIpOC Ha ChIpbe, a 3aTeM U IpeaiokeHue chipbs. Habmonaercs peskoe ymenvute-
Hue npubwliu, ocrabesaem cnpoc Ha Kpeoum, CHUNCAIOMCS NPOYeHmHble CIABKU.
Haxonen, ecnu ciaj riayOOKHHA U IPOAOJIKUTENBHBIA, TPOUCXOIUT CHUIICEHUE UTU
3ameodnenue pocma mosapHuIx YeH.

B ¢aze nenpeccun nmanenne BBIT u yBennyenue 6e3paboTHIIbI CYIIECTBEHHO
3aMeUIAIOTCS, 00BEM MHBECTUIMI OJM30K K HyIH0. I[103TOMy B 3TOT IEpHOA 3KO-
HOMHKA XapaKTEPHU3YETCsI 3aCTOEM B IIPOU3BOJICTBE, BAJIOCTHIO TOPIOBIIH, HATUIH-
eM OompIIoii Macchl CBOOOIHOTO JAEHEXKHOTO KamuTana. Yepes oIpeneneHHOe
BpEeMsl 9KOHOMHYECKas CHCTEMa IIPEOJOJIEBAcT HU3IIYIO TOYKY IMKJIA, HAa3bIBae-
MYIO BIIaJIMHOM, N HaYMHAeTCs oxuBieHue. [Ipn HeM IBIKEHHE BceX SKOHOMUYE-
CKMX TOKa3aTeJIed MEHsSeT HalpaBJICHHWE, JOXOZ M 3aHATOCTb BHOBb HAYMHAIOT
pactu. Korjma npeanpusitus IOBOIAT 00beM IIPOM3BOJCTBA JO BBICHICH TOYKH,
JOCTUTHYTOW B TpPEABIIyLIeM IUKIE, TO HAYMHAEeTCS 3KOHOMUYECKHUN IMOABEM.
@a3pl 3KOHOMUYECKOT0 LIUKJIA MIPECTaBICHbI HAa pUCYHKE 1.
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Pucynok 1 — ®a3pl 59KOHOMHUYECKOT0 IIUKIIa

[Ipu oxwBIEHUH, KOTJIAa IMOCTEIICHHO PACTyT IICHBI, 3apa0OTHAs IUIaTa, 3aHs-
TOCTh, TPOLCHTHBIC CTaBKHA M M., OCYIICCTBISIOTCS MAaCCOBBIC HHBECTHIIUY,
obecrieynBaromye PacIIMPEeHHOE BOCIPOU3BOACTBO. TakuMm 00pas3oMm, (QyHKIHSL
OKMBJICHUS 3aKJIIOYACTCSA B OCYIIECTBICHHH PACIIMPEHHOTO BOCIIPOW3BOJACTBA H
JOCTIDKEHHH 3a CUET 3TOT0 JOKPH3UCHOTO YPOBHS MIPOU3BOJICTBA.

B cBoeit crathe MBI HccnenyeM ¢asy crmanga (Kpu3mca), MOCKOJIbKY CUUTAEM,
YTO KPU3WC SABISAETCS TiaBHOW (a3oi mukia. Kpusuc mpencraBiseT cobor Mexa-
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HHU3M Pa3pyIICHHS CTapbIX HMPOIOPUNii, CO3AI0INI yCIOBHU Al OyAyLIero pas-
BUTHSI TIPOU3BOACTBA. CBOIO «OUUCTUTEIBbHYIO» (DYHKIHUIO KPH3HC BBIIOJHSET C
IIOMOIIBbIO MeXaHu3Ma lieH. B dase kpusuca cruoswcaiomes mosapuvie yenvl Ha yc-
mapesuiyio npooyKyulo, nadarom npoyenmusie cmasKu, Kypchl akui, IOHWKaeT-
csl pUOBLIL KOMITAHWH, a MHOTHE M3 HHX HECYT YOBITKH, YTO BBI3BIBAET BOJHY
0GaHKpPOTCTB.

Ho kxpu3ucHas 5KkOHOMHKAa He 3HAUUT IUIOXas SKOHOMHKAa. B camoM kpusuce
3aJ0’)K€Ha BO3MOXKHOCTH €T0 TpeojoieHus. Kpu3uc mpexae Bcero ycTpaHseT
CBOIO HEIOCPEICTBEHHYIO IIPUYNHY — NIEPEHAKOIICHHE KalnuTala, TaK Kak B (a3e
KpH3HCa 3KOHOMHKA M30aBIIsETCSl OT YaCTH OCHOBHOTO KaIlUTala ITyTeM ero odec-
LEHEHNI U JaKe YHHUYTOXKECHHSA. DTO CTHMYJIHMPYET HAadalo MacCOBOTO OOHOBIE-
HUSI TIPOM3BOJCTBCHHOTO KallUTala Ha HOBOM TEXHWYECKOH OCHOBE. B ycmoBmsax
KpH3HCa HHU OJUH NMPEANPHHAMATENh HE MOXKET JOKUAATHCS MOITHOTO (PU3UIECKO-
ro U3HOCA MallluH U 000pY/J0BaHUS — KPU3UC BBIHY)KIAET BCEX OCYIIECTBIATH IO-
BCEMECTHYIO 3aMEHY MHOTHUX 3JIEMEHTOB OCHOBHOTO KallMTaja, CIOCOOCTBYIOIIETO
MOSIBJIEHHIO HOBOTO CIIPOCa.

Bo Bpemst kpu3nca, IPEANONOKUTEIBFHO, BCE OTPACIM HALIMOHAIBHOM 3KOHO-
MUKHU HaXOASTCSA B OJJMHAKOBOM IOJIOKCHHUH, U YTOOBI MPEOAONETh MIEPHO]T criafa
BCEM CYOBEKTaM XO35CTBOBaHHs HE3aBUCHMO OT ()OPMBI COOCTBEHHOCTH M Ha-
TIPABJICHUH JIEATEIBHOCTH CIEAYET 3TOMY crocobctBoBaTh. OJHAKO cHUTyanus,
cnokuBIasics Bo Bpemst kpusuca B 2011 r. B PecrryOnuke bemapych cBumeTenser-
ByeT 00 00paTHOM: KaXK/plil U3 CyOBEKTOB SKOHOMUKH I'OCYAAPCTBA «3a00THIICS
TOJIBKO 0 cebe. [Ipoanann3npyeM NaHHBIE TAKUX OTpaciel HAIMOHAILHONW SKOHO-
MHKH, KaKk 0aHKOBCKHI CEKTOP, IPOMBIIIJIEHHOCTh M CEIILCKOE X035HCTBO.

1 Bo Bpemsi KpH3Hca MPOUCXOJIUT CHWXKEHHE o0bema MmpousBoiacTBa. st Toro
YTOOBI ONPEJIENUTD TMHAMUKY 00BEMOB IPOU3BOICTBA, IPOAHAIN3UPYEM PHCYHOK 2.
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Pucynok 2 — Jlunamuka o6beMa IIPOU3BOACTBA
[pa3paboTka aBTOpOB Ha OcHOBaHHH [4], [5]]
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®aza Oyma B IUKIMIECKOM Pa3BUTHH SKOHOMHUKH Pecryomuku bemapycs npu-
xomutes Ha 2010 1., B 2011 r. AeHCTBUTEIBHO MPOU30NUIO COKpaIleHHEe 00HEMOB
MIPOU3BOJICTBA B MPOMBIIIIEHHOCTH Ha 18,3 %, B CebCKOM XO3sIIICTBE BEIMYMHA
MIPOU3BOJICTBA coKkpaTuiach Ha 49,9 %. baHKOBCKUIT CEKTOp HE y4acTBYeT Hamps-
Myto B co3nanuu BBII, moaToMy Ha pucyHke 2 oH He IpelCTaBIIeH.

2 Bo Bpems kpu3uca NajaloT [eHbl Ha TOBApHYIO MPOJXYKIHUIO, MaJafo0T Mpo-
LIEHTHBIE CTaBKH. PHCYHOK 3 CBHIETENBCTBYET 00 OOpaTHOM CHUTYAIlHH, CIIOKUB-
mieiicst B Pecrry6nmke benapycs B 2011 1.
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PucyHnok 3 — JluHaMHKa 11eH W MPOIIEHTHBIX CTABOK
[pa3paboTka aBTOpOB Ha OcHOBaHuUH [5], [6]]

Bo Bpems kpmsuca 2011 r. B Pecnybimke bemapyce BOmpeku 3ai0:KeHHBIM
TEOPETHYECKUM OCHOBaM HaOIII0[aeTcs He CHIDKCHHE LIeH M IPOLEHTHBIX CTaBOK,
a Ha00OpOT, MX 3HAYUTEIBHBIH POCT: CTOMMOCTD CEJIECKOXO03IHCTBEHHOM NPOAYK-
LU yBEIUYUIach B 2,2 pa3a, EHbl Ha IPOIYKIHMIO IPOMBIIUIEHHOCTH BO3POCIIH B
2,1 pa3za, BO CTOJIBKO ke pa3 (2,1) BO3pociy MpOLEHTHI 32 NpeocTaBisieMble OaH-
KOBCKHUMH yUPEXKICHUIMH KpeauTsl. Cle0BaTeabHO, MOXKHO MPEIIOI0KUTH, YTO
0aHKH TPOBOJST MACCUBHYIO IOJIMTHKY B OONAaCTH KPEAUTOBAHUSA, OPHEHTHPYSChH
TOJIBKO Ha TOJydeHHE TeKyIleld MpHOBLIH, He BHOCS HUKAKOTO BKJIa/Ia B Pa3BUTHE
9KOHOMHUKH B IIeJIOM. Beap WMEHHO BO BpeMsl KPU3HUCA JOJDKHO OCYIIECTBISTHCS
MIEPEBOOPYKEHNE HMEIOIIErocsi 000pyIOBaHNSA M TEXHOJOTHWH, MOJDKHBI —IOSIB-
JSITBCSL MHHOBAIOHHBIE pa3paboTku. Bee 370 TpeOyeT 3HAYMTENBHBIX NCTOYHH-
KOB (DMHAHCHUPOBAHUSI, B KAYECTBE KOTOPHIX JOJDKEH BBICTYIATh HE TOJIBKO cOOCT-
BEHHBIH KamuTal, HO U TaKoi BHJ OAHKOBCKOT'O KpeIuTa, KaK MHBECTUIIMOHHBIN
KpEeaurT.
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B cuity 10poroBu3HBI 3a€MHBIX HCTOYHHUKOB, HEOOXOIUMBIX AJISI (PMHAHCHPO-
BaHMs MHBECTUIIMOHHBIX MPOEKTOB, B PecryOnuke benapyck He MPpOUCXOIUT MH-
HOBAI[MOHHOT'O PAa3BHUTHs, XOTS M HAOJIONACTCs yBEJIMYEHHE CIpoca Ha JOJro-
CpOYHBIE KPEAUTHI (PUCYHOK 4).
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Pucynok 4 — JlunamMuKa peIoCTaBIEHHBIX KPEIUTOB
[pa3paboTtka aBTOpoB Ha ocHoBanuu [7], [8], [9]]

1 daza xpu3nca XapakTepu3yeTcsl CHIDKEHHEM CIIpoca Ha KPEeauT.

B xmaccndeckoM mpumepe BO BpeMsl KpH3HCa CIPOC Ha KPEOHUT JIOJDKEH CO-
KpamaTbest, B PecmyOmuke bemapycs HaOmomaercss yeenmdenwme B 2011 . mo
cpaBHeHuto ¢ 2010 r. BEITaHHBIX KPEJUTOB, KaK KpaTKocpouHoro (+64,6 %), Tak n
JIOJITOCPOYHOTO Xapakrepa (poct cocraBui +68,4 %).

Poct BennuuHBI NpUBIEKAEMBIX KPEIUTOB CENbCKOXO3HCTBEHHBIMH OpPIraHU-
3a0USAMHU M TPEANPHUATHSIMEI TPOMBIIUIEHHOCTH O0YCIIOBIEH OTCYTCTBHEM COOCT-
BEHHBIX HCTOYHUKOB (PMHAHCHPOBAHHS HE TOJIHKO WHBECTHUIIMOHHBIX IIPOEKTOB, HO
1 TEKYIIUX MpeANpUHUMATENbCKUX 3aTpaT. Kak n3BeCTHO, MpHUBIeUEHIE KpeanuTa
BO3MOJKHO TOJBKO MPHU yCIOBHUHU COOJIIOACHHS OCHOBHBIX HPUHIIMIIOB KPEAUTOBA-
HUS, B KQUeCTBE KOTOPBIX BBICTYMAET MPHUHIIUI BO3BPATHOCTH, TUIATHOCTH, IieJie-
BOTO HCIIONIb30BaHMA, oOecrieueHns U cpodHOCTH. CreoBaTeNnbHO, MPEeIIPHUITHSI
JIOJDKHBI HE CMOTPsI HU Ha Kakue (opc-MaKOpHbIE 00CTOSATENbCTBA TIOTACHTh TIPH-
BIIEKAEMBbIIl KPEIUT C y4eTOM MPOLEHTOB. B COOTBETCTBUM C yueTHON MOIUTHUKON
HoralleHe J0JTOCPOUHBIX KPEAUTOB Ha MHBECTUIMOHHBIE LIETU OCYIIECTBISIETCS
3a cueT NMPUOBIIM U IPYrUX COOCTBEHHBIX MCTOYHUKOB IMPEANPHATHS, T.C. CYMMY
pacxosoB 1o 00CITYy)KMBaHHIO 3a€MHOTO KaluTalla Ha JOJITOCPOYHBIN epHoj He-
BO3MOXKHO BKJIIOUUThH B LIEHY pealli3aluyl NPOAyKIHH (TOBapoB, pabor, yciyr). B
YCIIOBUSIX CTAHOBJICHHMS KOHKYPEHINH KPEAUTOIONYYaTENH, 3aKIaAbIBasi 3aTPAThI
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10 OOCIY)KUBaHUIO KPAaTKOCPOYHBIX KPEIHUTOB B OTIYCKHYIO LEHY, YMCHBIIAIOT
3aJI0KEHHYI0 B LIeHy NpHUObLIb. TakuM 00pa3oM, HECMOTPsI Ha POCT TpHBIEKae-
MBIX KPEIUTOB CYILECTBEHHBIX M3MEHECHUII B MHHOBAIMOHHOM Pa3BUTHH HAIIETO
rOCy/apcTBa He NMPOUCXOANT, ITOCKOJIBKY Ha 3a€MIIUKAX JIC)KUT TSHKECTh OIIAThI
MIPUBJICYEHHOT0 KpeanTa, 3(PPEKTUBHOCTE KOTOPOro B OOJBIIMHCTBE CHUTYaIMH
100 MEHbIIIE PEeHTA0ENbHOCTH COOCTBEHHOTO KamnuTala JIM0o oTpuuaTenbHas. B
CJIOKMBILEHCS] CUTYyallMd BBITOAY IOJIy4aeT JMIIb OaHK, HECMOTPSl Ha TSDKENIOe
MIOJIOXKEHHE IPYTHX CYOBEKTOB 9KOHOMHKH.

2 Bo Bpems kpm3uca HaOMOgaeTcs pe3Koe CHIDKEHHE NMPHOBLIH CyOBEKTOB
XO3SIMCTBOBAaHMS M TIOKazaTeleil »pdexTHBHOCTH WX HestenbHOCTH. HamGonee
BOXHBIM MOKa3aTelieM, XapaKTepH3YIOINUM 3((QEKTHBHOCTE AEATENFHOCTH Kak
0aHKOB, TaK M NPEINPHATHN IPOMBIIUICHHOCTH U CEIBCKOTO X035iCTBa, SBISACTCA
peHTabeIbHOCTh COOCTBEHHOTO KamuTaia (PUCYHOK 5).
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Pucynok 5 — /lnHaMuka peHTa0eIbHOCTH COOCTBEHHOTO KaItuTana
[pa3spabotka aBTOpoB Ha ocroBauuu [4], [10], [11], [6], [12], [13], [9], [14], [15]]

AHanu3upys JaHHBIE MO0 YPOBHIO PEHTAOEIbHOCTH COOCTBEHHOTO KalHTaia,
MOJKHO OTMETHTH, YTO BO BpeMs kpm3uca B 2011 1. 3ppeKTHBHOCT HCITONB30Ba-
HHUS COOCTBEHHOTO KalWTala COKPAaTHJIaCh MO BCEM aHAIM3HPYEMBIM CEKTOpaM
HaIIMOHAJIFHONW SKOHOMHUKH, OJHAKO, HaHOOJbIIee CHIDKEHHE MOKa3aTelsl peHTa-
0eNbHOCTH COOCTBEHHOTO KamuTasla HaONIoaeTcss Ha HPEANpPUSTHAX HPOMBIII-
nerHocTH (B 2011 r. naHHBIA MOKa3arenb yMeHbIIwiIcs Ha 4,25), B TO BpeMs Kak
N3MEHEHHE PEHTA0EIbHOCTH COOCTBEHHOIO KamuTasla B 0AaHKOBCKOM CEKTOpE CO-
craBmwio Toabko 1,3 %, B cenbckoM xo3stiictBe — 0,6 % B CTOPOHY yMEHBIIICHUS.
W3 npeacraBneHHOro Ha pucyHke 5 BuHO, uto B 2000 u 2005 1. peHTabenbHOCTh
COOCTBEHHOTO KaluTaja, pacCUWTaHHAas JUIsl TNPEANPHATHA IPOMBIINIIEHHOCTH,
nMmena Ooliee BHICOKOE 3HAUYEHHE, YeM aHAJOTWYHBIN MOKa3aTelb A1 OaHKOBCKO-
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TO CEKTOpa U CEIbCKOXO3SIMCTBEHHBIX npeanpuatuid (B 2005 r. — 12,74 % npoTus
4,79 % (mns 6ankoB) u 3,1 % (A7 CeNBbCKOXO3AHCTBECHHBIX OpPraHU3aIui).

B 2010 u 2011 r. naHHBIE CBHIETENLCTBYIOT O MPEBBIMICHUH PEHTA0EIbHOCTH
COOCTBEHHOTO KamnuTajga B 0aHKOBCKOM CEKTOPE MO CPABHEHHIO C CEIbCKUX X035~
CTBOM U NPOMBIIUIEHHOCTHI0. Clle10BaTeIbHO, MOXKHO NPEANOTIOKHUTh, YTO B Te-
YEeHUE TOr0 MHTEpBana BPeMEHH OaHKOBCKHE YUPEXJICHHsS OOJIbIIe aKIEHTHUPO-
BaJIi CBOE€ BHMMAaHME Ha ITaCCHBHOM IOJUTUKE, HE YYUTHIBASI CUTYalUH, CIOXKHB-
IIeHcsl B IPOMBIIIJICHHOCTH M CEJIbCKOM XO3SIHCTBE, B PE3YyNbTaTe YETrO HAINO-
HalbHasl 3KOHOMHKa PecmyOnmkn bemapyck B 1ieloM HE MOTydHIIa TOJIOKHTENIb-
HOTO 3 deKTa.

OO0 yxynmeHnn 3KOHOMHYECKOH cutyanuu B Pecrrybimke bemapycs B 2011 r.
CBUJICTENBCTBYET CHIDKCHNE pealbHOM 3apaOO0THOM IIIaThl TPYJOCIIOCOOHOTO Ha-
CEJICHHS B CPEIAHEM II0 CTPAHE.

TakuM 00pa3oM, ¢ LENbI0 CIIIKUBaHUS PE3KUX LMKIMYECKUX KoJieOaHWH B
pasBuTuH 3koHOMHMKH Pecny0imku benapych HE0OXOIUMO OCYLIECTBISITH MHHO-
BaI[OHHBIE Pa3pabOTKU Ha MPEINPHATUIX MPOMBIIUIEHHOCTH U B CEJIBCKOM XO-
3siicTBe. B HacTosiee Bpemst Tonbko 15,4 % mpeAanpusTuil OCyIIeCTBISIOT TEX-
HOJIOTMYECKHE MHHOBAIMU [4], 4TO SIBISIETCSI HEAOCTATOYHBIM JUIsl 3 (EKTHBHOTO
Pa3BUTHsI SKOHOMUKHU CTpaHbl. [Ipu mpoBeneHHOM aHanu3e OBUIO BBISBIEHO, UTO B
2011 r. «HauIydmmM oOpa3oM JyBCTBOBAII» ceOs OaHKH, HECMOTPS HA TO, UTO HE
MIPUHAMAIK TpsMoro ydactust B cozgannu BBIT n addextuBHOM peanuzanny mH-
HOBAI[MOHHO-UHBECTHUIIOHHBIX ITPOEKTOB. A BEIb NMEHHO IIPU ITOMOIIM WHHOBA-
LA 1 UHBECTHIMH MPOMCXOMUT pa3pelieHne NMPOTHBOPEUNH UKINIECKOTO pas-
BUTHS 3KOHOMHKH CTPAHBI.

Takum 00pa3oM, B YCIOBHSX CHCTEMHOTO KpPH3HUCa yXyAmaeTcs (HHAHCOBas
CUTYyaIlMs [0 MHOTHM OTPacisiM MaTepHaNbHOTO MPOU3BOJACTBA. DTO NMPHUBOAUT K
CUTYyalluM, KOTJa MHOTHE MpPEINPHSATHS BBIHYXICHBI HCIOJIB30BaTh KPEIUTHBIE
pecypchl U TTIOAJEPKAHNUS TEKYLIeH IIaTe)ecnocoOHOCTH. DTUM NpeAnpusTue
cracaeT cebst OT BO3MOXHOTO OaHKpOTCTBa. BMecTe ¢ TeM naHHbIEe IEHCTBUS MPHU-
BOJIAT K YBEIMUYCHHIO 3aTPAT M, COOTBETCTBEHHO, CHIDKECHHIO MPUOBLIH.

[TpuBreueHne Ha KOMMEPUYECKOH OCHOBE IOJITOCPOYHBIX MHBECTHUIIMH B MO-
JICPHU3ALMIO MIPOU3BOJICTBA OAHKOBCKOTO KpEIUTa IO3BOJIMIIO OBl MOBBICUTH (H-
HAHCOBYIO YCTOWYMBOCTb KaK NPEANpPHATHSA, TaKk U O0aHKOB. Takolf MeXaHH3M CO-
TpyZHHYECTBA NIPUMEHSETCS B Psijie UCIAMCKUX CTPaH M MOATBEPXKIAeT CBOO 3(-
(DEKTUBHOCTB.
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