
UnaЫe to rcly on а strong individual, the 1'jCB has set out а moнe
tary-policy strategy with two "pillars". The fi rst pillar is mонеу sup
ply. The second consists of other short -- run influences on the price 
level. Nothing is wrong with that. The proЫem is tl1at it is not clear to 
ЕСВ - watchers. 

The second difficu]ty is the relationshi p between the ЕСВ and the 
national central banks. Although the NCB are no longer responsible 
for national policy, they have kept several other important jobs. Bank 
supervision and financial staЬility are still their eyes. 

NCBs still maintain their own paymer1t systems, even though the 
Eurosystem has its own. Over 50 % of the Eurosystem balance sheet is 
oнtside the ECB's diгect control because it is supposed]y unrelated to 
monetary policy. 

'Гhе third proЫem ahead is the queue of Central and Eastern Euro
pean countries to join both the EU and the siлgle currency. Their ac
cession to the euro, even on the optiшistic timetaЫe, looks far away. 

Взаимодействие стран между собой с каждым днем приобретает 

все большее значение. Экономическое и политическое взаимодей

ствие стран Западной Европы в основном осуществляется в рамках 
Европейского союза, главным финансовым центром которого явля

ется Европейский центральный банк. В приведенном тексте изло
жены основные трудности и проблемы, с которыми столкнулся и 

~<оторые должен решить в самое ближайшее время Европейский 
центральный банк. 

Il.C. Пшени"lf.ик, 
студент БГ:JУ (Минск) 

FOREIGN CAPITAL INVESTMENTS IN BELARUS: 
МУТН OR REALIТY? 

(ИНОСТРАННЫЕ ИНВЕСТИЦИИ В БЕЛАРУСИ: 
МИФ ИЛИ РЕАЛЬНОСТЬ?) 

Lack of capital resources in Belarus is undoubtedly tl1e country's 
foremost concern. Tl1e current economic state of affairs, expressed in 
both economic crisis and sharp reduction of capital funds, raises the 
proЫematic issue of attracting foreign investments as а potential 
source of capital fund investments. Furt}1ermore, foreign capital in
vestments happen to Ье fairly advaritageous for Belarus as opposed to 
other forms of international econoшic partne1-ship, both in terms of 
boosting effective domestic production and integrating into interna
tional economic processes. 
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The central prerequisite, influencing the intensity of foreign capi
tal inflow iнto а country, is Ьу far providing а package of auspicious 
co11ditions for foreigri investors' activities, also knowн as "favoraЫe 
investment clininte", which implies fairly staЫe grounds for effective 
investm.ent plaлs. Recent international нnalyses of the official statis
tical data on the a.tnount of foreign capital investment in Belarus as
sess the country's investment climate as unfavoraЫe. Foreign inves
tors evince fееЫе interest in conducting investment programs in 
Belarus, notwithstandiпg the state's advantageous geographical posi 
tion, high educational standards, а relatively low cгiminal rate, and 
cheap labor·. This occuпence is the result of various reasons: failure of 
state bodies to fulfill the current investшerit legislation; frequent 
clianges in ti1is legislation that directly influence the activities of for
eign an<l joint ventures; violation of tlie companies' rights to set their 
own prices; irratioнal reasons to refuse tl1e registration of eнterpгises; 
the estaЫishment of aclditional taxes (e.g. to local budgets), the sys
tem's aЬsence of investment guaгantees and appendant liabШty. 

Taking into account the country's cr.itical economic situation, the 
government should take urgent шeasur1~s. targeted at attгacting di
rect foгeign capital investments. These are to include: creating а posi
tive iшзgе of Belarus among its international partners; improving the 
legislative basis for international investшent cooperation Ьу means of 
eradicat.ing contradictions witblп legislatioп апd correcting the Na
tional Program of Attractiпg Foreign Jnvestшeнts (adopted in 1996), 
with respect to its realizatioн results; liberaliziнg the process of regis
tration for foreign capital enterprises for the purpose of expediting 
the process of' re-regist1·ation; determining regions and braнches of na
tional ееоnошу subject to prioritized fo1·eign i11vesting; organizing а 
national struct11re for selection and implementation of effective and 
promisiлg foreign investment projects; providing adequate informa
tional basis for foreigн investment activities; stimulating export-ori
ented анd import-substituti11g production prog1·ams. 

Not only wШ prompt, accurate, апd thorough implementation of 
the foregoing set of tactical arrangemeнts assist amelioration of in
vestment climate in the Rep11Ьlic of Belarus, but also ensure гeaching 
the country's main strategic objective - staЫe economic development 
and growth. 

Респуб.'lика Беларусь, вследствие с:воего выгодного географи 

ческого положения, высокого образовательного уровн.н и относи 

тельно дешсной рабочей силы, теоретически достаточно привдека
тельна дл.я иностранных инвесторов. Однако на практике дела об-
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стоят противоположным образом: в настоящее время республиJ<а 
испытывает острейший недостаток иностранных капиталовложе

ний, nричём инвес·1·иционный климат страны ухудшается едва ли 
не с каждым годом. Такому неблагопр11ятному сложению обстоя
тельств в области иностранного инвестирования во многом содей
ствуют различные правовые, институциональные и зЕtконодатель

ные особенности развития р1еспублики. В целях устано11;1ения бла

гоприятного инвестиционно·го климата в РБ, настоящим докладом 
предлагается ряд тактических мер, способных содейс1•во11ать не 

только увеличению объемон притока иностранных инвестиций в 
республику, но и достижению стабильного эконом11чес1<ого роста 
страны. 

AHVERTISING 
(PEKJIAMHOE ДЕЛО) 

О.И. Ceptueвu-i, 

студентка БГЭУ (Минск) 

А common hoнsewife, а brШiant writer, а successful entrep1·e
ne11r, а handsome student ... Is there anything similar in thei:r lives? 
Yes, there is. All of them are ruled on their everyday life Ьу advertis
ing шarket. What is that therL? Is this secto1· on whicl1 millions of dol
lars are spent every day, а monster with thousands of beautiful faces 
which шakes you buy а certain kind of spray, eat crisps of а <Lefinite 
brand, support а particular campaign? То some extent it is right, but 
iп the real life advertising is just one of tJюse veins witblп tЬ.е econ
omy which connects consumers of all kinds with products on the mar
ket. The aim of my report is to analyze the state of advertisement mar
ket in Belarus. 

Nowadays, just like yester·day (а year nnd five years ago), agencies 
representing the most famou:; network groups set the fashion on tl1e 
advertising market. But the fi.eld for their activity had grown нarro"v . 
This is explained Ьу tl1e fact t;hat foreign advertisers curtail their ac
tivity in the repuЬ\ic, while new investors do not make massive invest
ments into our есоnошу. Accor·ding to the words of the directors of 
leadin·g Belarusian advertisin,g agencies, there are alnюst по advertis
ers left on which sucl1 agencies can count on as active clients. The dif
ficult economic situatio11 шау explaiп much, Ьнt not all. Enterprises 
are cautious now - - they know lюw to calculate their щоnеу, апd have 
already learned what the sharp increase in the tariffs and rates mean. 
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