¢ HIMEHHTE CTPYRTYPY cOOCTBEHHOCTH 3a CYeT MpuMEHeHHs CYIIeCTBY-
UMYX B MEXKIYHADOOHOH NMPAKTHKE CXEM MOTHBAULHY MEHEIKEDOB Ipej-
TAPUATHH;

o chopMEPOBATE CHOTEMY MHCTUTYILMOHAJIBHBIX HHBECTOPOR;

+ 0cBODOAMTE JOX0/BI AKTROHEeDHEIX OBIeCTR, oIy e RHEIe IpKU PA3Me-
WEHHH AKIHH 110 UeHe BRIITe HOMUHAJILHOHN CTONMOCTH OT YIJIATEHI HAJIOIOB,
HPHUBECTH B COOTBETCTBHE CTABKH HAMOIOB HA A0OXOLEH, [IONY4YeHHBIe OT OIle-
DALUH C AKITUAMH, ¢ AeHCTBYIOMIel cTaBKOH HANOTA Ha NPHUOLLAL; YPeryan-
POBATH BOIIPOCH HANOTIOOOMOKEHHUS NPH CAOMKHBIX OIEDAIIVAX;

+ TepeliTH K ganajHoeBpoONeiicKoi MOLeNH ToProwii (c6op Beex aAABOK
HA KYNAKI-IPORAXKY M YCTRHOBAEHUe neHnl GyMar Ha AeHHON ocHOBE).

Peinexve noctaBneHHBIX 338434 MOSBOAWT NOBBICHThH PONE GOHZOBOIO
PEIHKA KAK HHCTDPYMEHTH IIPHBICYEHMA KPYIHBIX WHOCTPAHHBIX M MECT-
HEIX HMHBECTHOWIl, HeOOXOAWMEIX AJH pAIBHTHA HALHOHANBHON 3KOHO-
MHKH.

Cexkuma 2

AKTYANBHbLIE BONPOCHI HALIMOHAINBHOW
M MUPOBOW DKOHOMMUKK

A.B. bBaukens
BIr3Y (Munuck)

HAJTOTOBAA CUCTEMA KAK BJIEMEHT
WHBECTUIIMOHHOW CPEHI

Baxmuedmum HanpaBNeHHeM IoCYZAPCTEEHHON SKOHOMMYECHKOM IOH-
THKM FOCYApCTEA ABIAETCA NPUBJAeIcHNE ¥ MPPEKTUBHOE ACUOABIOBIHKE
HHOCTPAHHBIX HusecTHUnii. IlpaBnreascrao Pecniybanku Beaapyce mocra-
BUNO 3889y 10 BXOMIACHHIO CTPAHRL B TPUALATHRY CTpaH ¢ mauboxee Gaa-
rONPUATHRIM DHaHec-KAUMaToM,. B 2010 r, cTaBuTCH akTyanLHad agjada —
caenate Berapycs Gosee OTKPRITOH ANA HHOCTPSHHBIX MHBECTOPOB W IIDM-
BJEYL B 3KOHOMMKY CTPaHbi He Medee 2,7 mapgy aon. CHIA npAMBIX HHO-
CTPAHHBIX HHBECTMIIHN. PelleHHe naHHON 3agavM HEPAIPHIBHO CBH3AHO C
YIIPOLIEHHEM HANOrOBOil cucTeMEl. B ¢BAaM ¢ 5THM npemxge Beero Heolxo-
JAMMO OTBeTUTE HA CNEAYHIOIIKE BOIIPOCHI:

1. Kagona 3aBHCHUMOCTS [TPUTOKA MHOCTDAHHBIX HHBECTHMNMWIH OT HANO-
ropolt Rarpyakm cTparut?

2. Karoe MeCTO 110 IPOCTOTE HAJNIOrOBOM CHCTEMEI 3aHMMaeT Beaapyces B
MeRAYHAPONHRIX pedTuHrax?
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3. Kak, opHeHTHpPYACE HA MHPOBOI ONBIT, MOXXHO VCOBEPIIEHCTROBATE
cueremy Hagoroobnoxenna Berapycnu?

CymecreyeT GONLINGE KONUMECTBO MCCAGHOBAHKH O UYBCTBHTENhAOCTH
MHOCTDAHHLIX MHBECTHIHH K HAJOroBOH ¥arpysxe. OHM IOKABBIBANOT, YTO
B CPEAHEM TPM TOBHINIEHHH HAIOIOB Ha OAWH HPOLEHT NDAMBIE HHOCTRAH-
HHE MHEECTHUIIMH COKpAUARTCA HA 3,7 % . B 3aBUCUMOCTY OT CTPAHBL ¥ OT-
PACTH CHIDHEHMe MOXKeT coCTaBAATE 0T 0 0 5 % . HeroToprle cTpauw ynda
NpHBJIEYRHMA HHBECTHL M HCIONBIVIOT BpeMeHHOe 0CcBo00XK/JeHNe OT Hano-
T8 PAJA CEKTOPOB HIH PASNMMHEIX BHAOB AEATENLHOCTHW, TOITOMY HE CHH-
AT HAJOr B LIEOM.

B pamei crpaHe CyLIECTBYET ACCTATOUHOE KONMYECTBO JbTIOT AMA MHO-
CTPAHHBIX MHBecTOPoR. HecMoTpa Ha aro, Benapyes nposion:xaeTt ocTaBaTh-
¢ HeOPHMBJICKATENAbHOU AJA WHOCTPAHHEIX MHBecTHimi. ITo masHnM Munu-
HHCTEPCTBA 110 HAROTAM M c6opam, HEJAOropad HATPY3KA HA 3HOHOMUKY B
2009 r. o cpasgenn ¢ 2005 r. cHMsSHNack Ha 7,3 DPONPHTHOrO NYHKTA.
OpuaKD, COTTACHO €XKEroIHOMY UCCHAENOBAHNI0, IPOBOOHNMOMY BeeMADHLIM
faukomM, Benapycs B ONIYONHKOBAHHOM PeATHHPe B 04eDEAHOH pasz 3aHAME
noenexuee, 183-e mecro. Xora BeemupHeni GaHk # oTHes Benapyck K YHCay
€TPAH, HECKOJABKO YIPOCTHBIIAX HAJIONORYHY CHCTEMY, HO ANH BHITIONHEHUA
BCEX HAJOTOBBIX Nponeayp B Hamed cTpaHe HeoDX0AMMO 3ATPATHUTE B Cpen-
nem 900 u B rog, Korga, HanprMep, Ha Mansaarax — O wacor. Ecou roso-
puth 06 ofieM ypoBHe HAJOTO0GM0MKEHNH, TO B Benapycl 3ToT IOKAZATE1b
npakTuueckn pasen 100 %.

B macToslee BPEMA BCE B MADE BIAWMOCBARAHO, [IOITOMY /mobbie nepe-
MeHEI B OFHOM M3 CTpaH BEeChMa MHTEDPECYIOT €€ AeJ0BBLIX MapTHepoB. Ha-
melt orpate HyxceH SraronpuATHEl Busnec-kauMaT. [Hoburkes aToro Mom-
HO, OPHEHTHPYHACE HA MHDOBON ONEIT pedOpMUPOBAHNSA HAJOTOBOH CucTe-
Mpl. [[EpCNeKTUBHEIMM HAMPABICHUAMY B 3T0H o6nacTH ABAHIOTCA:

« LOARNEHWE MEKTPOHHOIO AOKyMeHTooBopora (ymnara HaAoroe on-
line), xax, sanpumep, B-llIsenun, crpanax Baatum. Toraa kax B aApyrux
crpanax (Hosoit I'sunee; Capnu, 3umbabre, ¥Yxpanne, B Tom uucihe 1 g Be-
NapycH) NPAKTHKYETCH TUIHOS NOCelUleH e HAJOroBoH HHCTIEKIL K B BAI0/I-
HedHe OANHHLIX dopm;

+ obLeIHHEREe HAJOIOB C QAXHAKOBOM Haloll 8 onuH. Boaee 1100BRHEI
BCEX CTPaH MMpa UMenT Dojee YyeM OANH HAJNOT, YIIauHBaeMEIil ¢ 3apaboT-
HOM raaTel, 27 % — o npubeinu i 41 % — ¢ umywecrea. B Benapyen raxixe
MO#HO Ohin0 GBI MHOMECTRO MaaTexxel, «IIPUBA3AHHBIX» K OAHOMY U TOMY
e 06BEeKTY, CBECTH B OHH TJIATEX C COBOKYIIHOH CTABKOH;

» yOpolleHHe HANOrOBOTO AXMHUHACTDHPOBAENA. B 2/5 Boex crpan gei-
cTByeT fioNee UeM OAMH 38KOH HA OXUH BUJ Hagora. Bee a1¢ osnavuneT asy-
CMBICTEHHOCTE ¥ HEOIPEAEIEHHOCTh DY YIIAATE HAJNOr0B, HAIIDHMED, ITpU
veuncnerun HIOC;

e YMEHBIIIEHHE HAJIOrOBEIX CTABOK. Hanpumep, na-3a Muposoro mHaH-
COBOLO KPM3HCA CTABKA Haxora Ha npubsine 8 Yexwn 6uina cHu:KeHa ¢ 21 go
20 %, s Hugepnaxaax — ¢ 23 xo 20 %, a B Poceuy — ¢ 24 10 20 % . B Bena-
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pycH Taxe OBIJIO HAMEDEHME CHHAWTR CTABKY Hanora Ha nprOBE ¢ 24 10
20 %, HO NMO3%E BAACTUA OTKA3AIUCE OT CHUMKEHUH, OOBACHHE 3TO PE3KUM
CHMMeHKeM NPHOLLIN GeNopyCCKHUX IPEANPHATHIH B YCIOBHUAX KpHUIHCA,

Tarnm 00padoM, YTobm 40OUTHCH yBEIMYEHHA NPHUTOKA MHOCTDAHHBIX
HHBECTHIHH H pPOCTA NPEIIPHHHMATEILCKOH AKTHBHOCTH, B IIEPBYIO OYe-
peds HeoGXOAMMO YISNKTE JOMKHOE BHEMAaHHE DeYODMUPOBAHHUIG HAAOTO-
BOI CHCTEMBI.

AH . Iydosa
BIray (Munuck)

MHBECTULHUMOHHAA ITIPUBIEKATEJIbHOCTD
BEJIOPYCCKOUN 3KOHOMMUKHU B KOHTEKCTE
MEXJIVHAPOJIHBIX 3KOHOMMWYECKHUX OTHOIIEHUU

B macrosigee Bpemsi B PecnyGamke Bexapych @agaua npUBAEYeHHUA
HHOCTPAHHBIX HHBECTHMUIMIT BO3BeJeHA B DAHr rocygapcTeeHnuix. Ilpuame-
YpHHE WHBECTHUNH B PeaJbHBIH CeKTOD SKOHOMUKH TPefyeT COBMECTHBIX
YCRAUH rocyAapcTB, 3aeMIODHKOB M GaHKOBCKOPO CeKTOpa. AHANMA CHTyAa-
UMK B AeHe)XKHO-KPEAUTHON chepe, Drog#ere 1 peanbHOM CEKTOPE ITOKASBI-
BaeT, YTO MCIIOIL30OBAHME TOJABKO IPOUESHTHON DONHTUKY HBHO HERAOCTATOY -
HO AMNA TOrc, 4Tobel shperTHAHG IOHU3UTL HEGILIHIG, YKPEIIUTE HALIHO-
HAJNSHYIO BRIIOTY M HOAJE[KATh DERIbHBIN CeKTOD 9KOHOMMKH. Kak moka-
SLIBAET MEKIEYHAPORHEIN ONBIT, HEOGX0AHMMO TAKIKE IPOReASHKe IIVDOKHX
CTPYKTYPHBIX pediopm, IIpn OTCYTCTERN AOCTATOMHEIX BHYTPEHHAX HAKOI-
JeHUH DpHBjeveHHBIe KHOCTPAHHBIe MHBECTHLMH, IPEX e BCero B popme
MIPAMEBIX BAOKEHUI X HHOCTPAHHBX KDEAUTOR, MOTYT HOCAYKUTE UCTOUHMI-
KOM JAHHBIX Ipeo0pasoBanui.

Ha coppeMeHHOM 2TAIe OAHHM M9 OCHOBHEIX HANPABIEHHWH SKCHOMU-
vecKoii nonutTuku Pecnybauky Denapyck SBASercH yaydlleHEMe HHBECTM-
IHOHHOIO KAMMATA JJIA [IPUEBJIEYEHUA ¥ 3(MPEKTUEHOIO HCHOJIHR30OBAHHUA
HHOCTDAHHEIX ‘HHBECTHHHN. JTOT BONDOC TpHOGpeTaeT 0colyio aKTYAIb-
HOCTE B ¢BA3H ¢ TeM, uTe ¢ mMaa 2004 r. Benapychb ¢raja BOCTOUHON rpaH#-
et Epponedickoro cowsa H MHETEpe: K pecnyGJHKe ¢O CTOPOHEI 3apy0e-
HHEIX TpegnpuHHMaTeneil Bospoc. PazMelas CBOH OpPOMaBOACTEeEHLIE MOLL-
HOCTH B BenapycH, HHOCTPAHHBIA MHBECTOP TIOJIY4aeT IPAMON ACCTYI K
PHIHKY pecnyOaMKH, a Takke X 200-MMaAnnoHHOMY KOMOHHHDOBAHHOMY
pLIKY cTpaE Espasuiickoro coobinectsa: Poccun, Kasaxcrana, Kuprusuu
H Tagmugucrana. Jaa epponeficKMX U ZpYIrUX dapy6GerHHbIX KOMIIAHMIT 3TO
UPEKPACHAH BOIMOMKHOCTh PACIIMPHTL MacitTabhl U JOXOEHOCTh CBOSH fes-
TeaphocTH. B Pecnyfauke Benapyces B n1enoM cpopMHpoBaHbl GIaronpHaT- _
HBIE YCJIOBUA IJIH AEATENbHOCTH HHOCTPAHHBIX HHBECTOPOB, HACIUTHIBAGT- |
¢ GROVO 3, 5 THIC, KOMIAHEKH, 0PTaHM30Ha EHBIX ¢ YHACTHEM HHEECTODOE Ha
90 ctpar Mupa [1]. 0ooooooooo.
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