HbIM MOJIEM CPaXKeHUA ANA 0Te4YeCTBEHHOIO MU MHOCTPAHHOro Kanutana. Mpu
3TOM MOTYT 6bITb LUMPOKO MCMOMb30BaHbl U 3a4eMCTBOBAHbI KakK 3KOHOMMU-
yeckue, TaKk U HEIKOHOMMUYECKME MeToAbl KOHKYPEHTHOW 6opbbbl. Mpea-
CTaB/IAETCHA, YTO OCHOBHAsA BHeLWHAA yrposa 6yaeT MCXO4UTb CO CTOPOHbI
pOCCUICKOro Kanutana n oTAeNbHbIX 3apybexkHbIX cTpaH: Monbwun, cTpaH
MpnbanTukn, YKpanHbl n KOro-BoctouHoint Asnn. Obnagan purHaHCOBbIMU
pecypcaMmun B cOMeTaHUU C KPUMUHaIbHbIM CNOCO60M MpuBaTM3aLnm rocy-
[apCTBEHHOI cO6CTBEHHOCTM, Kak B Poccmu, OHW nocTapatTca OTTEeCHUTb
0TeYeCTBEHHbIX KOHKYPEHTOB OT MPOLECCOB pas3rocyfapcTe/ieHNs v 3aBoe-
BaTb YCTOMUYMBOE MOSIOXKEHUE Ha PbIHKe.

Mcxops 13 BbllenepeyncneHHbIX BHELWWHMX YIP0o3 9KOHOMUYECKOo 6e3-
onacHocTn Pecny6nunkn Benapych, npegnaraercs:

1. KomuTeTy rno sKOHOMUYeCcKol 6e3onacHocTy Nnpu MmnHUCTepcTBe 3KO0-
HOMMKW MpocYMTaTb BO3MOXKHble MOTepu Cy6bEKTOB X035MCTBOBAHUSA MpU
BCTyN/sieHUn ctpaH Mpubantukn B EC 1 onpegeneHne KOHKPeETHbLIX Mepon-
puUATUIA N0 NX MUHUMU3ALUN.

2. COOTBETCTBYIOLWMM rocygapctBeHHbIM MHCTUTYTaM (MWHUCTEPCTBO
3KOHOMWKMN, HauunoHanbHbI 6aHK, MUHNCTEPCTBO (hMHAHCOB U T.4.) onpe-
4eNNTb BO3MOXXHble 3KOHOMMYECKUe nocneacTesnsa ans benapycu BapmuaHTa
O[LHOCTOPOHHEro BcTyn/eHna B BTO Poccuu nnu YKpanHsbl, BbIABUTb Hau-
6onee ya3BMMble 3BEHbA B HaLUMOHANIbHOW 3KOHOMMKE N pa3paboTaTb BO3-
MOXXHble BapuaHTbl AeiCTBUNA.

3. MHUCTepCcTBY NPOMbILLIJIEHHOCTU aKTUBN3MPOBaTb AeATeNbHOCTb Ha
Tepputopuun Poccum no cozgaHuio @I 1 COBMECTHbIX NPeAnpUATUi no He-
LONYLWEHNIO NapanieNbHOro HanaXmsaHWA BblNyCcKa 3KCMNOPTHO-0PUEHTU-
pPOBaHHOW MpoAyKUMN pecrny6aunKu.

4. ML, Benapycu akTuBM3mposaTb paboTy no co3gaHuio nmmnaxa Pec-
ny6nukn Benapycb Kak cybbeKTa MUPOBOro X03siicTBa ¢ 6/1aronpuATHLIM
WHBECTULMNOHHBLIM K/IMMAaTOM MNYTEM paclMpPeHUA wTaTa TOProBbiX npea-
CTaBUTesEN 3a PyBEeXKoM C Liesibio MoMcKa CTpaTermyeckux MHBECTOPOB.

C.M. KyHaBckada

Uooo M 0o

MHBECTLUMOHHbIE MNMPOLUECCbI B SKOHOMUWKE
PECINYBJ/IMIKN BEJTAPYCb

Pecny6nuka Benapycb mmeeT 60/1bLUIOA 3KOHOMUYECKMIA MNOTeHUMan,
06yCNOBNEHHbIV A0CTATOYHO Pa3BUTOM MPOMbILLIEHHOW 6304 M 3KCNOPTO-
OpMEHTUPOBAHHbLIMY NPON3BOACTBAMMU, KBANUPULMPOBAHHBIMW TPYLOBLIMU
pecypcamMu, BbIFO4HbIM reorpamMyeckumM MosIoXKeHMeM U MeCTHbIMWU Mpu-
poAHbIMUK pecypcaMmu. OfHAKO B HacTosiLiee BPEMS OH AasIeK0 He UCMNOoSb3y-
eTcsl B CUNY psja 06bEKTUBHbBIX U CY6BbEKTUBHbLIX MPUYUH, B YAC/IE OCHOB-
HbIX: OTCYTCTBME UHBECTULMIA. VI B faHHOM Cllyyae UMEKTCS B BUAY MHBEC-
TULUNN KaK COBCTBEHHbIE, TAK U WHOCTPaHHbIe.
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O60cHOBaHHbIE B HaunoHanbHOW nporpaMmMe Mepbl M0O3BOJISAOT MOBbI-
CUTb YPOBEHb YNpaB/iEHUA MHBECTULMAMW U co3[aTb Heob6XogMMble YCio-
BUA 47151 MPUBJIEYEHNS 0TEYECTBEHHbIX U MHOCTPAHHbIX MHBECTULNIA B 3KO-
HOMWUKY pecny6anku.

B 2004 r. Temnbl pocTa MHBECTULWA B OCHOBHOM KamuTan Mo cpaBHe-
Huto ¢ 2003 r. coctaBuaun 20,2 % . B 3KOHOMUKY CTpaHbl 6bl/10 NPUBIEYEHO
0KO/10 4 MAIpA A0N. MHBECTULMIA. M3 3TUX cpelcTB 57 % npuxognTcs Ha cob-
CTBEHHble CpeAcTBa NpeanpuATUA U NOMYyYEHHble UMW KpeauTbl, 17 % —
cpeactBa 6roakeTta, 10 % — cpenctea HacesieHUS.

PacwunpeHne pecypcHon 6a3bl MHBECTULLMOHHOW aKTUBHOCTU B 2004 .
noaAep>XMBaNoCh LesibiM pAafoM (hakTopoB, CPeAn KOTOpbIX crieayeT Bblae-
NnTh:

e yBeNM4YeHne COBCTBEHHbIX WMHBECTULMOHHbIX BO3MOXHOCTEW npea-
NPUATUIA 3KCNOPTOOPMEHTUPOBAHHbBIX O0Tpacseli B CBA3N C BbICOKOW [0X0A4-
HOCTbl0 BHELLUHETOProBbIX onepauuii;

* HeKOoTopoe y/y4ylleHne (hMHaHCOBOr0 MOMOXKEHUS NMPeaAnpUATUA: peH-
TabeNbHOCTb BbIMYCKaeMO NPOAYKLUM B MPOMbILIIEHHOCTU YBENNYMAach
3a 11 mecsauyeB 2004 r. go 16 %;

« yBe/M4YeHUe o6bema MPUBJIEYEHHbIX CPeACTB B YacTW MHBECTULMNA,
noctynamwmux B BuAe KpeguToB KOMMepYecKnx 6aHKOB;

e pocT cbepexkeHnt HaceneHns B CBA3WN C NOBbILLEHNEM peasibHbIX fe-
HEeXXHbIX [0X040B HaceneHus (12 % 3a 11 mecsaueB 2004 r.).

MHBecTMpoBaTb MOXXHO B pas/inyHble cdepbl. OgHaKo Cy6beKT WMHBeC-
TUpPOBaHMA B 1I060M C/yvyae [0/DKEH paccymMTbiBaTb Ha OTAasIEHHYHO Mep-
CMEeKTUBY, YTO U onpeensieT 60nbLUOK puUcK. A TaM, rae pUcK, Bcerga ectb
CTpaxoBaHMe, TaK YUTO pa3BUTME CTPaX0BOM chepbl BO MHOFOM B/INSIET HA UH-
BecTMLUMK, Byab TO OCHOBHOWM KanuTasn, akumu Uam npocTo AeHbru.

CTpaxoBaHue N PUCK — He efUHCTBEHHbIEe (DaKTOpbl, BINSAIOLLME HA WH-
BeCcTMLUN. OHU 3aBUCAT eLLe 0T OXKMgaemMmon NpuoébIain, HOPMbI MpoLeHTa, oT
pacnonaraembiX (MHAHCOB W Ap.

Ponb, KOTOPYIO UrparnT MHBECTULUM B IKOHOMMKeE N060ro rocygapcrea,
C/ZIOXKHO MEePeoLeHUTb: OT MPOCTOro nogaep>XaHusa nNpoussoAcTBa [0 OCHOB-
HOro KaHasa nepejayu rnepefoBoil TEXHOMOMMY Pa3BMBaKOLLLMMCH CTPAHaM U
rocygapcream ¢ NepexogHo 3KOHOMUKOIA.

UTto kacaetca Pecny6simkn Benapycb, ToO MOXXHO cKasaTb, YTO 3[ecCb
ecTb BIOJ/IHE COBPeMeHHas MH@pacTpyKTypa: co3faHa TArotewLwas K pbl-
HOYHbIM CcTaHgapTam paboTbl 6aHKOBCKas cucTema, co3gaHa U pabotaer
cucTeMa LeHTPasibHOro Aeno3ntapus, Kotopas B COCTOAHUM obecneymBaTtb
yyeT MnpaB Ha LeHHble 6ymMaru, BbICOK TEXHUYECKUIA U npodieccMoHasbHbIl
noteHuman oHAOBOro cermeHTa Benopycckoi BamtoTHO-hOHA0BOW GUPXKM.

B 2001 r. 6bi/1 NPUHAT VIHBECTULLMOHHbIN KOAEKC, KOTOPbIA MOMOXKKN-
Te/IbHO OLEHWN MHOTUe cneymanncTbl. B HeM npegycmMoTpeHbl pasinyHble
NbroTbl U rapaHTUM A8 Tex, KTO pelmnTca nomoratb Hallelh 3KOHOMUKE.

W paxke ecTb 8 NpMYNH, NoYeMy BbIFOAHO MHBECTMPOBAaTb B Pecny6nunky
Benapycb. OgHaK0o Ha JaHHbI/i MOMEHT Mbl He MOXXeM MoXBacTaTbCA YPOB-
HEM Hallero NpPoM3BOACTBA, BHEAPEHMEM KaKWUX-TO HOBLUECTB.
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HeobxoAnMbl 4YeTKas 3KOHOMMWYECKasi MO/IMTUKA aKTUBHOIO CTUMY/N-
pOBaHUsS MHBECTMLMOHHOIO MpoLecca U KoopAMHaLus ycunuii rocygapcraa
1 61M3Heca c XKecTKOo onpeaeneHHbIMM B3aUMHbIMW 06513aTe/IbCTBAMW U KOH-
KPeTHbIMU pe3ysibTaTaMu, KOTOpble A0/DKHbI 6bITb MOSTyYeHbl B UTOre COB-
MECTHbIX AENCTBUIA.

A.l. leBKOBMNY

Uooo M oo

PEXVM BAJTFOTHOIO KYPCA 1 OBECIEYEHNE
MEXAYHAPOAHOW KOHKYPEHTOCMNOCOBHOCTU
SKOHOMWKM

Heobxoanmoii npeanocbi/iKon 3pheKTUBHONO (hYHKLUMOHMPOBAHNS Ha-
LMOHaNIbHOW 3KOHOMMKM OTKPbLITOr0 TMMNa B COBPEMEHHbIX YC/10BUAX Foba-
nnsaummn ABASAETCH POCT ee MeXAYHapoAHOW KOHKYPeHTOCNOCOOHOCTH.

TpagVLMNOHHBI/ NOAX0A K OLEHKe MOJIMTUKU BaslloTHOro Kypca Kak UH-
CTpyMeHTa obecrieyeHNs1 KOHKYPEHTOCMOCOBHOCTM 3aK/loyaeTcs B TOM, UYTO
KypcoBasi No/IMTUKA SIB/ISIETCA TAKOBbIM MOCTO/bKY, MOCKO/bKY NO3BO/ISIET
B03/elicTBOBATh Ha LLEHOBYH KOHKYPEHTOCMOCO6HOCThL 0TEHEeCTBEHHbIX TOBa-
POB 1 CTUMY/IMPOBATL CAPOC HA HUX MYTEM U3MEHEHUSA OTHOCUTENbHbIX LiEH.
C TOUKM 3peHUs AaHHOro noaxoAa NpPefnoyYTUTEIbHbIM PEXMMOM ANS Moj-
AepXKaHNA KOHKYPEeHTOCMNOCO6HOCTM ABMSETCA PEXUM MnaBalLLero BantoT-
HOro Kypca: B calydae pe3Koro CHMXXeHUS LieH un cnpoca Ha ToBapbl Haumo-
Ha/IbHOro 3KcrnopTa 1 06pa3oBaHMA 0TPULATENBHOIO CanbAo Mo CHETY TeKy-
LWNX onepaunii nocnepywllas aBTomaTnyeckas feBasibBalus HalMoHalb-
HOW Basll0Tbl CKOPPEKTUPYET OTHOCUTENbHbIE LieHbl, MpUBeAeT K BblpaBHU-
BaHMIO TOProBoro 6anaHca cTpaHbl.

PexxnM (UKCUPOBAHHOI0 BasIlOTHOIO0 Kypca He obecneymMBaeT TaKux
BO3MOXHOCTelM M ¢ JaHHOW TOYKM 3peHUs ABnseTcs HeadhdeKTUBHbIM. [a-
Nee, peXUM Ba/IlOTHOrO0 W MJaBalolLero Kypca Kak Havmbosiee npegnoyTu-
TeNbHbIN ANA noafep>XaHWs KOHKYPEHTOCMOCO6HOCTU MOXKET BbICTyNaTth
WCK/TIUYNTENbHO TaKTU4YeCKNUM (haKTOpoM, pe3ynbTaTUBHbLIM B KpaTKOCPOU-
HOM nepuoge.

OfHaKo peXkxnMaM BasIloTHOFO Kypca Kak njasBallLLero, Tak n ouKcnpo-
BaHHOro, NpuUcyLLa orpaHNYeHHOCTb U BHYTPEHHSASA NPOTUBOPEUYMBOCTb. [e-
BaNbBaLMOHHaA MONTUKA MOXET UMeTb CBOMM CNeACcTBMEM POCT UHMAA-
LNM 1N peasibHOro BasIloTHOM0 Kypca U TakKum 06pasomM — CHUMDKEHNE KOHKY-
pPeHTOCNOCO6HOCTN. BO3MOXKHbIE pe3kue KonebaHWA BaslOTHOrO Kypca He
CMoco6CTBYOT AOCTUXKEHUIO ero YCTOMUYMBOCTU, UTO OTpULATE/IbHO CKa3bl-
BaeTCA Ha MeXXAyHapoAHOW TOProB/ie U hMHaHcax, NopoXxaasa HeonpeaeneH-
HOCTb W PUCK NpU peann3aumnm BHeLLHEe3KOHOMUYeCcKUX caenok. Hectabusb-
HOCTb Kypca HalWMOHas/IbHOWM BaslloTbl CHUXAET A0Bepue K MpoBOAUMOIN B
CTpaHe MaKpO3KOHOMMWYECKOM NONNTUKE, He CTUMYNNMPYET TpaHcdhopmaLuunm
HalMOoHaNbHbIX C6EPEXEHU B UHBECTULUM N NPUTOKA UHOCTPAHHBLIX WH-

BECTULUMIA B CTpaH
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