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MCKYCCTBa, HayKN N 3KOHOMUKUW NPUHUMAaKLLEN cTpaHbl. o mepe
3TOro npouecc MUrpaynum BoBneKaeT B ceb6a caMblIX TaflaHTAUBbIX U
CNOCO6HbLIX NAeN, NULWb yCUamMBas siBJIeHWe YyTeUYKU YMOB.

B 3TOM ecTb TO OTpMUaTe/IbHOe BO3elicTBME, KOTOPOe BHELLIHSAS
MUrpauunsa okasblBaeT Ha MHOrMe cTpaHbl, B TOM yucsie u Ha Pec-
ny6nuky benapycb. BcTtaeT npobsema COOTBETCTBUSA BHELUHEN 3a-
HATOCTM TPeboBaHNAM HaLMOHa/IbHOI0 pa3BnTnA. Noasngaerca He-
06X0AMMOCTb OLEHKMN TOro, KOMY MOXHO “040/KNTL” paboymne py-
K1 6e3 HaHeceHNs yulep6a co6CTBEHHOM 3KOHOMUKE, a TakXe Toro,
KaKoW peasibHbIi NOTEHUMAN TaKUX PYK B CTpaHe.

3T0 3HAYUT, YTO HEOOXOAMMO cobMpaTb MHopMaL Mo 0 COCTOSA-
HUW Jen B Tex CeKTopax pblHKa, Ha KOTOpble 0CO6EHHO 3HAUYNTE b-
HO B/IUAKOT MUTpaLMoHHbIe NPOLECCHl, B YAaCTHOCTU, 3TO — Tesne-
KOMMYHMKaUUN, KOMMYHa/lbHOE XO03SMCTBO, CTPOUTENbLCTBO,
34paBooxpaHeHne 1 obpasoBaHue.

O6bIYHO OCHOBHYIO OTBETCTBEHHOCTb 3a MOJINTUKY B 3TOW 06-
nactn HeceT Ha cebe MuHuUcTepcTBO Tpyda. Ho ecnu cyuwectByeT
0MacHOCTb, 4YTO 3MuUrpaums AedUUUTHbIX Mpodeccui HaHeceT
yuiep6 MeCTHbIM MHTEpecam, MOXXeT NOHaA00UTbCA KOHCYbTauus
APYTNX MWUHUCTEPCTB, Hanpumep, MuHUCTepCcTBa 34paBooxpaHe-
HUA — Mo noBoAy Bep60BKM AOKTOPOB U MeEAULLMHCKUX cecTep,
MwuHMCcTepcTBa TPAHCNOpTa U KOMMYHUKALWUA — B OTHOLLUEHWUUW NU-
NI0TOB U TEXHWKOB aBUafiMHUi 1 T.4.

Be3ycnoBHO N TO, YTO NOTPebyeTCHA TakXKe oueHKa IKOHOMUYec-
KOro noTeHLUMana cTpaHbl B 40/ITOCPOYHON NEPCMEKTUBE U MPOrHO-
3upoBaHue npoueccoB HOPMUPOBAHUA JIIOACKUX PecypcoB B Le-
nom.

JI.H. JaBblgeHKO
BIrmy (MuHck)

PMHAHCOBbLIE ®OPMbl MEXXPEITMOHAJIbHOT O
COTPYOAHWNYECTBA

MpoBefeHHbIN HaMWU aHaIM3 NO3BOJIAET cAleslaTb BbIBOA O TOM,
UYTO HE3(h(PeKTMBHOCTb MHBECTULMOHHOMO Npouecca B cTpaHax CHI
BO MHOFoM 06bsAICHSAETCSA HegocTaTKamuy B aHHol cepe opraHumsa-
LMOHHO-(hMHAHCOBbLIX MexaHU3MoB. B nocnegHee Bpemsi genatTcs
NMOMbITKM MOBLICUTb MPUBMEKATENBHOCTL MPOU3BOACTBEHHOIO WH-
BECTMPOBAHUS, MPeAoCcTaBAATCA NbroTbl M0 HasI0roo6/10)KeHN0
pPeVuHBECTUPYEMOM MPUBBLISIN; CHUXKAKTCSA MPOLLEHTHbIE CTAaBKWU MO
KpeanTam, TaMOXXeHHble MOLW/INHbI; HauNoHaNbHble 6aHKK Hauu-
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HalT (PMHaAHCUPOBAHUE COBMECTHbIX MHBECTULMNOHHBIX MPOEKTOB
n nporpamm. OfHAaKO 40 CUX MOP HE MONYYUN OOJSIKHOI0 pas3Bu-
TUSA MeXpernoHasibHoe BeKCeslbHOoe obpalleHune, MexXpervoHasnb-
Hbl/A IN3UHT U PAKTOPUHT.

OfHOWM 13 BaXKHbIX (DOPM MeXXPermoHasibHoro coTpyaHu4yecTsa
sABNsieTCA co3gaHne PMHaHCOBO-MPOMbILIIEHHbIX FPYMNM B BaXKHel-
WKnX oTpacnsax 3KoOHOMMKU. KakK nokasbliBalT MpPoBeAEHHble UC-
cnefoBaHus, coBpeMeHHble @I ABNATCA Hambosee MOLWHbIMU
noTeHUMasibHbIMXU Cy6beKTaMU WHBECTUPOBAHUSA B 3IKOHOMUKY
Pecnybnmnkun benapycb n cocegHNX ¢ HaMu rocygapcTts. Heobxogn-
MOCTb MpPOAYMaHHOro ncnosibdosaHma onbita @I cBaAsaHa ¢ pa-
OOM NX MPENMYLLECTB:

BO3MOXHOCTbIO n36exaTb Hasnora Ha Aob6aBneHHY CTOMMOCTb,
a Tak>Xe TaMOXXeHHbIX MOWJ/IMH Ha NPOAYKLUMUIO, KOTopas rnepeme-
waetca BHyTpu DI B npouecce coegUHEHUS KOHEYHOW MpPOoAayK-
unwn;

CHW>KEHNEM KPeAUTHbIX PecypcoB W yBesiMyeHWeM [0/ [0/1-
roCPOYHbIX 3aliMOB, YMEHbLUEHNEM afMUHUCTPATUBHbIX U APYTUX
HaK/lagHbIX Pacxoaos;

noBblleHNeM 3P(PEKTUBHOCTN B CBA3M C pacliMpeHUeM npo-
M3BOACTBA C HaMMEHbLUMMW W3LAEPXKaMW Ha Cblpbe, 3HEpPruio,
TpaHcnopT,;

coKpalleHnem NoTpebHOCTN B 060POTHbLIX cpefcTBax, ctabunm-
3aumeit LeH Ha KOMMIeKTywLW e n3genms, peweHmem npobaemsl
B3aMMHbIX Hennatexen.

Heob6xoammocTb opmupoBaHus ®II B benapycu cBsizaHa ¢
HanM4mem noTpebHOCTM B CO34aHMUN HOBOW CUCTEMbI MHBECTUPOBA-
HUA NPOMbILWIEHHOCTU; CEPbE3HOro CTPYKTYPHOro M dMHaHCOo-
BO-MHBECTULLMOHHOIO Kpu3nca NPOMbILLSIEHHOCTU; MNOTPe6HOCTU
YKpenaeHnsa TexXHONOITMYecKMX W KooMepauWoHHbIX CBA3er Mo
Npon3BOACTBY KOHKYPEHTOCNOCOOHOM MPOAYKLUN; CITIOXKHOCTEN Mo
CaMOCTOSATENIbHOMY BbIX04Y OTEYEeCTBEHHbIX MpPeanpuUATUA Ha
MeXXAYyHapoHble PbIHKW; MOTepb 3HAYNTENIbHOM 40N BHYTPEHHe-
ro TOBapHOro pblHKa 13-3a MosiB/IEHUA Ha HEM KPYMHbIX 3apybex-
HbIX KOMMaHui.

CtaHoBneHue u pasButne O TpebyT paga obA3aTenbHbIX
YyCNOBUIA CO34aHUSI COOTBETCTBYIOLLEN YCI0BUSAM pPblHKA MpaBoBoOi
6a3bl, a TaKXXe cneunasibHOro 3aKoHoAaTeNbCTBa 0 co3gaHumn Prir;
npoBeAeHNA KapguHanbHOM pedopMbl COOCTBEHHOCTU; Hanu4iue
pas3BuToli ceTu cneunanmn3npoBaHHbIX 6aHKOB, APYrUX uHaHco-
BO-KPEeAUTHbIX YUYPEXAEHUA N MHBECTULMOHHBLIX KOMMaHWNA.

B HacTosilwee Bpems B hopmupyrowmxca ®rr s Pecnybnunke
Benapycb — 60nblie npob6aemMm, YeM AOCTUIXKEHWIA:
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HECOBEPLUEHCTBO MeXaHu3Ma rocyapCTBEeHHOW MoAAep>XXKKN
thbopmupoBaHusa n geatenbHocTn M,

Ha/inume 3HAUYMTENbHOr0 YnUcsa OrpaHUYeHUn, NPenAaTCTBYHO-
WKUX 3pPeKTUBHON MHTErpaLmm npoMbILLIAEHHOI0 U 6aHKOBCKOIO
KanuTanos;

pasHble TeMMNbl 1 METOA0N0TNN NpoBeaeHUA pedopm B Pecny6-
nnke benapycb M cocefHUX rocygapcreax, cfabocTb COOTBETCTBY-
lolWel HOpMaTUBHO-NPaBoOBO 6a3bl, HenMpopaboTaHHOCTb (PUHAaH-
COBO-3KOHOMUWYECKMX CXEM B3aMMOLENCTBUSA KannTasioB B MeXTro-
CYAapCTBEHHOM U MeXpPernoHasabHOM acrnekTtax.

CoBpeMeHHOe COCTOsSAHME 6e/I0pYCCKOM 3KOHOMUKWU U Heobxo-
OVMOCTb OCBOEHUS BHELIHUX PbIHKOB, MUPOBbIE TEHAEHLMN MO UH-
Terpaumn NpPomM3BOACTBA, MeXAyHapoAHOoe pasfefneHune Tpyda wu
pa3BuUTUEe KOHKYPEHLUWWN - BCe 3TO MO3BOJISET cAesaTb BbIBOA, YTO
npouecc co3gaHusa P, 06begUHAOWNX NPOMbILIAEHHbIT U U-
HaHCOBbI KanuTasn, 06beKTUBEH W MPU3BaH CKOHLUEHTPUPOBATb
MHBECTULMOHHbIE Pecypcbl ANS YCKOpeHUs 3a(pheKTUBHOI0 pa3Bu-
TUA N OOCTUXKEHUA NPUOPUTETOB B MeXAYHapoAHOM pasfenieHun
Tpyga. CnegosaTesnibHO, noagep>Xka n passutne Ol asnawTca
HeobXoANMbIMU 3N1eMeHTaMu 06bEKTUBHOIO NpoLecca KOHLEeHTpa-
LMn Kanutasnos, cneymanmsaunmn aeaTesibHOCTU C Lesibio NoBblLLe-
HUA ee 3P(PEKTUBHOCTN, B TOM 4YMC/e 3a CHET CHMXKEHUSA PUCKOB
npegnpuHMMaTenbcTBa.

JLOoNrocpoyYHO Uenbilo MeXpernoHaabHOro coTpygHmyecTBa
sABNsieTca (hOpMMpOBaHVE e4MHOr0 pbiHKA Kanutana u eguHoON Ba-
NoTbl. ONs AOCTUXKEHUS 3TOW Lenm HeobXoAMMO UMeTb 06LYI0
CUCTEMY MO CAeAYUWNM OCHOBHbIM (PUHAHCOBO-3KOHOMWUYECKUM
napameTpaM: ycToliuMBas HauuoHanbHas BasloTa U 6aHKOBcKas
LesATeNbHOCTb, HanoroobnoXxeHue, 604KeTHasA NONNTUKA, MNHBEC-
TULMOHHAA MONNTUKA, PbIHOK LeHHbIX 6yMar, BasiloTHOe perynu-
poBaHVe U BasIlOTHbIA KOHTPOAb. OCHOBHbIMW 3Tanamm nocTpoe-
HWS 3TOM obLLel cUCTeMbl ABMAKOTCA:

cTabnnmsaumsa 0CHOBHbIX MaKPO3IKOHOMUYECKUX NoKa3aTesen;

obecrnevyeHne B3auMMOAENCTBUA HaLMOHaNbHbIX (UHAHCOBO-
3KOHOMWYECKUX CUCTEM Ha OCHOBE COrjlacoBaHHbIX MPUHLMUMOB U
corsiacoBaHHoe X (PYHKLNOHUPOBaHWUe,;

YHUMKaLUA npaBoBoi 6a3bl MaTeXHO-pacHeTHbIX OTHOLUe-
HUW;

co3faHune paBHbIX YCNOBUIA A1 CBOGOAHOI0 NepemMeLLeHns Ka-
nuTana u NpeanpuHUMaTeNnbCKON AeATeNIbHOCTH;

hopmmnpoBaHue o6wern PUHAHCOBO-IKOHOMUYECKON CUCTEMBI
Ha 0CHOBe eIVHbIX KpUTEPMEB U NapaMeTpoB PyHKLNOHUPOBAHUSA,
nepexof Ha efuMHYI0 pacyeTHYI BaslloTy U PbIHOK KanuTtasna.
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Mpouecc opmMmMpoBaHUSA 06ULET0 pbiHKA KanuTana siBNsieTcs
CNOXKHO 3apayeit, TpebyLWEen ANNTeIbHOITO BPEMEHN A5 €€ 0CY-
LeCTB/IEHUSA, N BK/IIOYAET [Ba OCHOBHbIX 3Tana — lMnaTtexHsblii co-
103 1 BanoTHbIN COH03.

Mpu co3gaHun BasoTHOro cokwsa A0/DKHbI yYUTbIBATLCA MO
KpaiiHein Mepe Tpu rpynnbl hakTopoB. K nepBoi rpynne cnegyet
OTHECTU pasnmMuve B noaxogax K WHMAAUUM CO CTOPOHbLI rocy-
[apcTB B 3aBUCMMOCTU OT YPOBHS PasBUTUA UX IKOHOMWKU, KO
BTOPO — pasninymve Noaxon0B K MNosINTUKeE GHAXKETHOI0 (QUHAHCK-
poBaHUA. TpeTbs rpynna hakTopoB CBsi3aHa C pa3/InynsaMm B Noj-
Xo4ax K Mo/INTUKe YUeTHOM cTaBKU, UCMO/Ib3YEMO B KavecTBe pe-
rynsiTopa 3KOHOMMYECKUX NMPOLLECCOB. YHUPMKALMSA yHETHbIX cTa-
BOK LesiecoobpasHa b Npu HeorpaHM4yeHHON MOBMABLHOCTU Ka-
nutana.



