Becmuux bpecmckozo 2ocydapcmeennozo mexnuyeckozo ynusepcumema. 2002. Ne3

Ecnn u3meHeHne noTpeOUTENbCKUX LieH OyeT BBICTYNATh Kak
MPU3HAK-(PAKTOP, a 3a NMPU3HAK-PE3yNbTaT MPHUHUMAIOTCS TAaKUE
CTaTUCTUYECKUE JAHHBIC 3a IOCICIHEE NECATHICTUE, KaK HUHBE-
CTHLIUY B OCHOBHOM KamuTas, IPOU3BOJCTBO CEIbCKOXO3SICTBEH-
HOW TPOJYKIMH, NMPOU3BOJICTBO MPOAYKIMU MPOMBIIITIEHHOCTH,
MIPOM3BOJICTBO TOBApOB MOTPEOICHNS, N3MEHEHNE PeaIbHOH 3apa-
GOTHOM MIaThI.

B pesynbrare pacuera moiydaeM Kod(HIMEHT perpeccud,
OTIPEAEIAIONINN CBsI3b MEKAY MHIEKCOM II€H M peanbHOil 3apra-
TOH — rxy=-0,95, KOTOPBIH yKa3bIBaeT Ha CIIIBHEHIIyI0 oOpat-
HYIO CBSI3b MEXAY 3THMH (hakTOopamu, KO3)GUIMEHT AeTepMUHA-
LINA PaBEH rzxy=0,9076: cienoBarenbHo, B 91% ciyuaeB Ha
CHIDKEHHE YPOBHSI peanbHOl 3apabOTHOH IDIAaTHl BIUSET MHGIISI-
uust. Koagduuent perpeccuu, ykasplBarolii Ha BIUSHHE POCTa

YIK 339.727.22
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LICH Ha MPOM3BOJICTBO NOTPEOUTENBCKUX TOBapoB paBeH —06927, a
9TO TaK)Xe CHJIbHAsg oOpaTHas CBsi3b (UeM OoJbllle PACTYT LICHBI,
TEeM B MEHBIIEH CTENeHN pacTeT HMPOU3BOACTBO), KOd(UImEeHT
nerepmuHarn paseH 0,4798 (47,48% ciydaes). OmnpenencHue
BIMSHAS MHQUIAIMM HA TIPOM3BOJCTBO CEIILCKOXO3SHCTBEHHOM
MPOJIYKIIMU II0Ka3alo, YTO COOTBETCTBYIOIIHE KO3()(MUIUESHTH
pasubl: -0,53 1 27,86%; Ha MPOM3BOACTBO MPOTYKIUHU MTPOMBIIII-
nen”octH: -0,85(1) u 71,86%; na BBII: -0,52 u 27,08%; Ha uHBe-
CTHUILIMK B OCHOBHOM KanuTalr: -0,51 u 26,36%.

Pecnybnuka Benapyck crout mepen mpoOiemoil BIXona U3
KpH3nca, TpaHC(OpMAIMHM PKOHOMUYECKOH CHCTEMBI C Y4eTOM
CcOOCTBEHHOH CIelM(UKH M ONBITa Pa3BUTHIX CTPaH MHUpaA, OCO-
OCHHO Cephe3HBIC 33a1a4l NMPEACTOUT PEIIUTh B 00JACTH IPEoJIo-
JIeHUs. MHQISIHN.

WHBECTUIIMOHHBINA KJIUMAT U CTPYKTYPHOE PETYJIUPOBAHUE SKOHOMUKHA
PECIIYBJIMKH BEJIAPYCb

Ha coBpemenHoMm orame passutust PecrmyOmmku Bemapycs
npoGJieMa NPHBJIEYEHNS] MHOCTPAHHBIX MHBECTHIMH UIPaeT BaxK-
HYIO pOJIb ISl BBIXOJA HAIlled CTpaHbl U3 3aTSHKHOTO KPHU3HCA, B
KOTOPOM OHa OKazanach nocie pacnaga CCCP.

Ha ¢one nuHamMH4HO pPa3BUBAIOMINXCS SKOHOMHK HAIMX €B-
pormeiickux coceneil Mbl BBITIIAANM Bce Oosee 6aenno. 3a 10 et
HE3aBUCHMOCTH OEJIOPYCCKOTO TOCYIapCTBa PO3HHYHBIE IIEHBI
BBIPOCIIM TIpUMEpHO B 1,7 MIH. pa3; opUIMaIbHBI OOMEHHBIH
KypC HallMOHAJIbHON BalOThI cHU3WICS nouTd B 10 miH. pas. Ilo
nanHbiM 32 2001 rox Temn uHIMH coctaBua 146,1%, nanenue
obmennoro kypca BRB — 133,9%. 3a saBaps 2002 roga temn
pocTta noTpeduTensckux neH cocraBui 6,1% (caMblil BBICOKHI 3a
nocienaue 16 mecsaues). [1o uroram padoTsl s5k0HOMUKH benapy-
cu B nepBoM kBapTaie 2002 roma MpakTHYECKH KaxXI0€ BTOPOE
npeanpusTHe yOBITOUHO, peHTabebHOCTh yIaia B 2 pa3a U Co-
cTaBuiIa 4yTh Goinee 5%, 0OBEMBI 3allacoB TOTOBOH HPOIYKINH
yBemnumich 10 1 tpmH.BRB. B Gropker moctynmno okono 50%
CPe/ACTB OT 3aIUIaHMPOBAaHHBIX Ha KBapTal. M3HOC OCHOBHBIX
MPON3BOJCTBEHHBIX (DOHIOB B IIEJIOM IO HAPOJHOMY XO3SIHCTBY
COCTaBHI OKOJO 75%, B XUMHYECKOH M HEYTEXUMHIECKOH Mpo-
MmbiieHHOCTH — 90%. TakuM oOpa3oM, eciu He HMPOU3BOJHUTH
OOHOBIICHUSI OCHOBHBIX IIPOM3BOJACTBEHHBIX (JOHIOB, TO MECHEE
4eM 4epes 6 JieT OHU OyIyT HOJHOCTHIO H3HOIICHEL.

Jlnst BBIXOJ@ M3 CIIOXKUBILETOCS TIOJIOXKEHHST SKOHOMHKE TOCY-
JlapcTBa HY)XXHBI (pMHAHCOBBIE pecypchl. OCHOBHBIMHM HUCTOYHHUKA-
MH (DMHAHCHPOBAHUSI WHBECTUIIMOHHON HEATENEHOCTH SIBIISIIOTCS
OIO/KETHBIC WHBECTUIIMOHHBIC ACCHUTHOBAHMSA, COCpeKeHHS (GU-
3WYECKUX M IOPHUANYECKHX JIUI, 3a€MHBIC M TPHBJICUYCHHBIE (u-
HAHCOBBIE CPEJICTBA, a TAK)KE KAINTAaJIbHBIC BIOXKEHHUS HHOCTPAH-
HBIX HHBECTOPOB.

OpiHy H3 KIIIOYEBBIX poJiel B pOpMHUPOBaHUHN OIaronpusTHOrO
JUIS MHOCTPaHHBIX MHBECTOPOB KJIMMaTa MrpaeT 3(P(EeKTHBHOCTH
sKkoHoMu4eckoi nonutuku PB. B cTpykTypHOM perynupoBaHun
SKOHOMHMKHU CTpPaHBI ONpEAeIsiollee 3HAYeHHEe MUMeeT (OpPMHUPO-
BaHHE ONTHUMAIBHOH HaJOrOBO-OrOpKeTHOH cucteMsl. Ilocpen-
CTBOM pPe(OpPMHUPOBAHUS OIOPKETHOH M HAJIOTOBOH NOJHUTHKU B
CTpaHe MOXeT OBITh oOecrieueHa (pUHaHCOBas 0a3a Ul BHIIIOJIHE-
HUS TPaBUTEIBCTBOM CBOMX (DYHKIHMH, a TaKkxKe HOAIEpKaHHS
¢uHaHCOBOW cTabmnpHOCTH Pecnybmuku. B crpanax ¢ mepexon-
HOIl 9KOHOMHKOH Takoe pe)OpMHUpPOBAHHE CHOCOOCTBYET IOBBI-
meHnto 3 (HeKTUBHOCTH JEHCTBYIOIINX HAJOTOBOW U OI0IKETHOM

CUCTEM, MEXKAYHAPOAHBIX IIPUHIIUIIOB HaJ'IOFOO6HO)I(eHI/I$[, ynpas-

JICHUA GPO)I)KCTHBIMH pacxogaMu U rocy1apCTBEHHBIM JOJT'OM.
CrenyeT OTMETUTB, YTO HAJIOTOBas cucTeMa B bemapycw, sB-

JISTFOIIASICST OCHOBHBIM MCTOYHHKOM (DOPMHPOBAHUS TOCOIOKETa,

HMeeT CyIIeCTBEHHbIE HEOCTaTKU, a HMEHHO:

e JlocTaTOYHO CJI0XKHAsI CTPYKTYpa HAJIOrOBOM CHCTEMBI 3a CUET
HaJIMYHs 3HAYNTETEHOTO YHCJIa KOCBEHHBIX HAJOTOB M HU3KOH
JIONMM WHAUBHIYAJIBHOTO ITOJOXOJHOTO Hajora, HajJoroB Ha
COOCTBEHHOCTh U UMYII[ECTBO.

e Hanmuwe Tak Ha3pIBaGMBIX KyMYJISITHBHBIX HAJIOTOB, KOTOPHIE
HCUHCIIIIOTCS. U3 BBIPYYKH OT pealn3alliyd TOBapoB, padoT,
YCIIYT.

e CymecTBoBaHHE Pa3IMYHOTO POAA MECTHBIX OTYHUCICHHH U
cOOpOB B I[eJIeBbIE OIO/PKETHBIE U BHEOIOKETHBIC (DOHMBL.

e VYcuieHHe HaJOTOBOTO JAaBIEHHS HA CYOBEKTOB XO3SHCTBOBA-
HHUS U HCKaXalolllee BO3JIEHCTBIE HAIOTOB HA YKOHOMHKY 32
CUYCT NPUMCHCHUA PA3JIMYHBIX JIBI'OT H OCB06OH(HGHHﬁ JJIs
HOJJICPKKH OTIEIBHBIX OTpacieil, HEKOTOPhIX NpernpusTHi
¥ KaTeropHii HaJIOTOIUIATENBIMKOB.

e Hanmmuwe cymecTBeHHBIX IPOOJIEM B BOIPOCAX BBEJACHUS H
B3UMaHHUA MECTHBIX HAJIOTOB U CGOpOB.

e OO6cimyXHBaHHE TOCYJAPCTBEHHOTO [OJITAa OCYIIECTBISIETCS
UCXO0/1s U3 OIO/DKETHBIX BO3MOXKHOCTEH, KOTOPBIE MOCTEIEHHO
YMEHBIIAIOTCS U HEOOXOAUMOCTH (MHAHCOBOH MOAJEPKKHU
HepeHTa0eNbHbIX OoTpaciiell, 6e3 yuera Bo3AeicTBHS rocyaap-
CTBEHHOTO JI0Jra Ha cOepexeHHs M YaCTHBIC MHBECTUIINHL.
PedopmupoBanue OIOKETHOH CHCTEMBI, HAa Hall B3TJLA,

JIOJDKHO HPOBOJHUTHCS IapajlIeNbHO C HAJIOroBOH pedopMoil mo

CJIeTyIOIUM HaIpaBICHUSIM:

e Crabummszanus U obecrieueHre MpeacKa3yeMOCT! OFOKETHOM
CHCTEMBI IIyTE€M CO3JaHUs OJaroNpHUsTHBIX YCIOBHH IJIS BBI-
TIOJTHEHUS TOCY/IapCTBOM €ro (hYHKIUH M COKpamieHus: Hedd-
(heKTUBHBIX cTaTell TOXOJHOM U pacXOJHOM YacTe.

e (OOecrieueHne NMPO3PavyHOCTH PECITyOIMKAHCKOTO W MECTHBIX
OIO[PKETOB, a TaKXKe KOHCOJMAAIMS BHEOIODKETHBIX M IElie-
BBIX OIO/KETHBIX (DOHIOB.

e Co3manne >(QexTHBHOI CHCTEMBI YIpaBIEeHHS TOCyHap-
CTBEHHBIMHM (D)MHAHCAMM Ha BCEX CTAAUAX OHOKETHOTO IpO-
ecca.

Ilpuxoovko Cepzeii Ananvesuu. Cmyoenm bpecmckoeo 2ocyoapcmeeHno2o mexHuiecko2o yHugepcumemd.
Ilykiopos Pychan Aounosuu. Cmyoenm bpecmckozo cocydapcmeennozo mexuuiecko2o yHugepcumemd.

benapycw, BI'TY, 224017, 2. Bpecm, yn. Mockoeckas, 267.
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Pucynok 2 — Jloist CTpaH-HHBECTOPOB I10 TIOKA3aTeNio0 ChOPMUPOBAHHOTO YCTAaBHOTO (hOHIA
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Pucynok 3 — Jlomu obnacreii B obmem ooseme [T

e OcymecTBiIeHHE Tepexoja K PIHOYHBIM IPHHINIAM YIIPaB-
JIeHUs BHEIIHNM M BHYTPEHHHMM JOJITOM CTPaHBI, a TaKke
rOCyIapCTBEHHBIMH aKTUBAMH.

e PehopmupoBanne MexO0KETHBIX OTHOIICHUH ITyTeM Ooliee
YETKOTO Pa3srpaHUYEHHs PACXOJHBIX U HAJOTOBBIX IOJHOMO-
yuii MeXAy OmKeTaMH BcexX ypoBHeEHl U (OpMHUpOBaHHUS
HAJCKHBIX CHCTeM (DMHAHCOBOW MOJICP)KKH PErHOHOB pec-
MyOIUKH.

Hamr BeIBOJ 0 TOM, 4TO OIOMKETHO-HAJIOTOBasi CHCTEMA HYX-
JaeTcsi B O€30TIaraTeIbHOM O3JI0POBJICHUH, ITOITBEPKIAET OpH-
UanbHas CTaTHCTHKA.

Ilo mamnpIM Munncrepcrsa ¢unancoB bemapycu, B sHBape-
okTsi0pe 2001 roma B OrO/DKET TOCYHapcTBa IOCTYHHIO 4 TPIIH.
585,9 mapa. BRB noxonos. M3 HuX Ha moiio Hajora Ha 100aB-

JIEHHYIO CTOMMOCTB, HAJIOTOB Ha HOXObI, aKI[U30B U MOJOXOAHO-
ro Hajora npuxoxutcs 54,3 mponenta. [Ipu 3Tom deTBepThH Beex
MOCTYIUIEHUH B OIO/KET 0OECIeyeHo 3a cyYeT Hajora Ha J00aB-
JIEHHYIO CTOMMOCTb. B To ke Bpems, 1o maHHeIM MHHHCTEpPCTBa
o HajyioraM ¥ c6opam, Ha 1 HOSIOPS 3a/10JDKEHHOCTS T10 TLIATEXaM
B Orojuket cocraBmia 125,3 muipa. BRB. B tom umcie, mo Hao-
raM Ha 100aBiIeHHyI0 cTouMocTh — 38,6 Miipa. BRB 1o mnatexam
B OIOJDKET M3 BBIPYUYKH OT pealM3allidl TOBApOB, pabOT yciyr —
33,1 mupa. BRB, 1o eanHOMY Hasory il IPOU3BOAMTENEH Cellb-
CKOXO3sTiicTBeHHOU mpoxykiuu — 15,6 mipa. BRB, no akuuzam —
9 muipn. BRB, mo nanory Ha nmoxon — 7,3 mnpa. BRB. 3agomxken-
HOCTb IO IUTaTeXaM B OIO/PKET BO3POCI/IAa B CPABHEHHUH C 1 SHBaps
2001 rozma B Tpu paza. OObEM OTCPOUYEHHBIX CYMM 3aJI0JDKCHHO-

DKkoHOMUKa

131



Becmuux bpecmckozo 2ocydapcmeennozo mexnuyeckozo ynusepcumema. 2002. Ne3

cti Ha 1 HOAOps cocraBun 34,7 mnpa. BRB u cHusuics 3a ok-
T40pb Ha 2,2 IpoLEHTA.

Otmerum Takke, uto KoncommmupoBanubiil Oromxer bemo-
pyccun ucnonuer B 2001 roxy ¢ pedummrom B cymme 221.5
mipa. BRB mmm 1,3% BBII. Joxons! 6romkera cocramiu 5731,9
wipa. BRB (33,9% x BBII), pacxomsr - 5953,4 mmpn. BRB
(35.2%).

Hcxons m3 aHanm3a BBHINIENPUBEICHHBIX JaHHBIX BUAHO, YTO
Ha JJaHHOM OTaIle CBOETO Pa3BUTHs Hallle TOCYAAapCTBO HE MOXKET
cebe MO3BOJHMTH OCYHIECTBIATH OIOMKETHBIE HWHBECTHUI[HOHHBIE
ACCUTHOBAaHUsS Ha pa3BUTHE M TEXHUYECKOE IIEPEBOOPYKCHUE
Genopycckux npeanpusatuii. HeoOxonumo mpuBiekats B HHBe-
CTHIMOHHYIO c(epy pecypchl HHOCTPAHHBIX MHBECTOPOB U cOe-
pexenus pu3nueckux U ropuaundeckux Jmi. [1o oneHkam sKkcmep-
ToB benapycu Tpebyercss okoa0 5 MIpA. OOJUI. HHBECTHLUH I
BBEJICHUS] HOBBIX TEXHOJIOTHH U IPOBEAEHMS CTPYKTYPHBIX IIpe-
obOpaszoBanuii Ha peanpuATHAX. HecMoTps Ha Gonblryio moTped-
HOCTb Pb B MHBECTHINAX, HX 00BEMBI JI0 CHX ITOpP BECbMa HU3KH.
C 1990r. mo 1999r. B crpany nocrynuio nuib 684 MIIH. JOJUIL
NPSIMBIX WHOCTPAHHBIX MHBECTHIMH. B pacuere Ha nymry Hacene-
HUSL 3TO COCTaBiIAeT 67 AOJUL, YTO 3HAYUTENILHO HIDKE 3TUX MOKa-
3areseii no apyrum crpanam: [onbima — 817 nomn.; Poccust — 418
nomut.; Kazaxcran — 411 momn. Ilo maHHBIM M3  POCCHICKUX HC-
TOYHHUKOB TIPSIMBIE HHOCTpaHHbIe MHBeCTHIUH B 1990 — 1999rr.
cocraswan oT 110 mo 220 mun. momt. [lo maHHBIM M3 Gemopyc-
CKUX HEO(QHUIUAIBHBIX UCTOYHHKOB — 340 miH. gomt. Takum 00-
pas3om, HHpOpMAIHS O MPUBIEKAEMBIX HHOCTPAHHBIX HHBECTUIIH-
sIx BecbMa nportusopeuusa. 3a 2001 roxg B Pb 6bu1o npusieuyeHo
162 maH. gomi., a no mwiany Ha 2002 rox o0beM HWHBECTHIUN
nojpkeH coctaBuTh 400 MiH. gosut. B To ke Bpems 10 MHBECTH-
OUOHHOHM mporpamme mpaButenbcTtBa B 2002-2005 rr. KanuTaib-
HBIE BJIOYKEHUS JOJDKHBI COCTaBUTh 3 MIIPA. JOJUL., a B 2005-2010
rr. 5 mupa. gomt. Kak BugHO 3 rpaduka (puc.l.) maHHBIA Tpo-
THO3 BpsAJ 1 OyAeT BHIIONHEH.

Tem He MeHee, Oiarofaps CO3MaHUIO U HYHKIMOHUPOBAHHIO B
ctpane pspa CO3 ompenerneHHbIe yCIeXHu B JAaHHOH cdepe ume-
I0TCSI.

ITo manHpIM MUHUCTEpPCTBA CTATUCTUKU U aHajiu3a bemapycu
YUCJIIO0O KOMMEPUYCCKUX OpFaHI/ISaLIPIﬁ C MHOCTPAHHBIMH HWHBECTHU-
LUSAMH, TPOMIEANINX TOCYAApPCTBEHHYIO MEPEPEerHCTPaIIo, II0
naHHbIM Ha 1 sHBaps 2002 roma, nocturio 2415 npennpusituii (B
toMm ugmcie 1308 CIT u 1107 UIT). OOmee KOIMYECTBO 3aperu-
ctpupoBanHbIX B bemopyccun CIT m UII nocturno x yka3zaHHOM
nare 3420. OObsBICHHBIH yCTaBHBIA (OHA MPEANPUSITHIA, TPO-
MIEANX TPOLEeAypy HepeperucTpanuy, cocraBui 712,3 MiH.
JIOJUL., 1OJIs1 MHOCTPAHHOTO HHBECTOpa B 3ToM oObeme — 430,5
MJIH. JJOJIL.

Kpynuelimmmn — cTpaHaMU-HHBECTOpaMH 10  MOKa3aTelTio
copmupoBarHoro ycrasHoro ¢onma cramu CHIA (19,2%), I'ep-
manust (18,2%), Hunepnanmer (15,4%), Kump (7,8%), Bemnko-
opuranus (6,4%), Ilomsma (3,8%), Asctpus (3,78%), Poccus
(3%) u Uranus (2,7%) (puc.2.).

o xonn4ecTBy CO3AaHHBIX MPEANPUITHH HAUOOIBIIYIO TOJO
3aHMMaeT NPOMBIIUIEHHOCTD (71,1%), TOprosis U oOIIECTBEHHOE
nutanue (17,5%), tpancnopr (4,5%). B cenbckoe x034HCTBO MO-
MIpe)KHEMY HalpaBisieTcsi MeHee 1% COBOKYIHBIX HWHBECTHIIHI.
Kpome Toro, Ha oOmieM QoHe BHIIENSIOTCA CBs3b (2%), CTpou-
TenseTBO (1,2%) M MHPOPMAIMOHHO-BEIYUCINTEIEHOE 00CITyKH-
Banue (0,4%). Cpenu momoTpaciield Kol MUIIEBOH IIPOMBIIIICH-
HOCTH 3aHHMMaeT 46,8%, MalTMHOCTPOSHUSI U METAI000pabOTKU
— 11,6%, nerxoii mpompInuIeHHOCTH — 8,7%, XuMu4eckon -8,5%,
nepeBooOpabdatsiBaromeii — 8,5%, menunuHckoit — 6,3%.

ITo pernonam pecrmyOIHKK HpsSMble WHOCTPAHHBIE MHBECTH-
LM pacIpeeNIIINCh CIeayomuM obpazoM: MuHCKas o0nacTb -
26,2%, T'omensckas - 26%, Munck - 25,7%, Burebckast obnacts -
7,1%, bpecrckas - 6%, Morunesckas - 6,3% u I'poaHenckas -
2,7%. 3naunrensHas nons ['oMenbckoil obilacti 00yciioBieHa
nepeouenkoit B 2000 roxy CII "Cnaprak" ycraBHoro ¢onna. Ilo-

9TOMY HanboJiee II0Ka3aTeIbHOHN SIBISETCS PernoHaIbHasl KapTHHA

no xosdecTBy padoraronmx CII n UIT: Munck - 54%, Munckast

obmacte 13.7%, bpecrckas - 13,2%, I'poanenckas - 5,9%, [o-

Menbekast - 5,7%, Buredckas - 5,1% u MoruieBckas - 1,8%.
Jlomnst ”HOCTPaHHOTO KamuTaja B YCTaBHBIX (hoHOax Oermopyc-

cKkix 0aHKOB B TEUEHHE MUHYBIIETr0 roja yBennauiacs ¢ 4,5% no

9,6%. B nenmom 3a 2001 rog MHOCTpaHHBIMH WHBECTOPAMH OBLTH

OCYIIECTBJIEHb MHBECTHIMH Ha CyMMy mopsiaka 10 MiH. IoiuI.

Onu noctynuinu u3 Benukoopuranuu, CIIA, Asctpuu, Jlusum,

lIeiinapuu, Kunpa, Poccuu, JIutel u JlarBuu. [Ipu 3TOM crano

W3BECTHO, YTO, HApUMEp, JUBUCKUN KanuTtan "mpumien" B Un-

¢obank. [lo cTparernu MMBUHICKUX MHBECTOPOB HX JOISA B 3TOM

Ganke mocTHTHET 35%, a B MEpPCIIEKTUBE MOXKET M yBEIUIUTCS.

OtMmedaeTcss O4YeHb OOJbIIas 3aMHTEPECOBAHHOCTH LEHTPAIBHO-

BOCTOYHOTO M CEBEPHOT'O €BPOINEWCKOro KaluTajia K Hareil OaH-

KOBCKOW cucTeMe, 9TH OaHKM OoJiee aKTHBHBI, HEXKEIH POCCHH-

CKHe.

INomumo npuBI€UYEHNST HHOCTPAHHBIX HHBECTUIMI HEKOTOPHIE
Oeopycckre SKOHOMHUCTHI HaISKIbI Ha (PMHAHCOBYIO CTaOHMIIM3a-
IUIO CBS3BIBAIOT C IIPHOCTAHOBJIEHHEM OErcTBa OeIopyccKOro
KalMTaja 3a TPAHUIy M aMHHUCTHEH yXe BBIBE3CHHBIX JICHET, KO-
TOpBIE MOTYT BepHYThCsl B PecrryOnuky bemapycs B Buie WHBe-
crunuil. [lo maHHBIM 3KcmepToB B rox u3 Pecrmy6muku bemapychk
BbIBo3uTCA OoT 0,5 o 2 mupa. nout. 3a 9 mecsnes 2001 roga “Ge-
JBIA ” (JeranbHbI) BBIBO3 cocTaBmi 150 mMiH. mom., a “cepsiif
(nmomyneranpHbIi) nopsiaka S00 mutH. noyut. Ha pykax y HaceneHus
HaxoauTes oT 2 1o 4 mipa. powr. OIHAKO HaceleHHe Ha CIHEIINT
BKJIAIbIBaTh CBOU JICHEXKHBIE CPEICTBA B IPEIIIPHATHS, a IPEAIIO-
YUTACT UX XPAHUTh B “UynKax’.

Ha coBpemennom stane Pecny6nmka Bemapyce, k cosxxaie-
HHIO, OCTAETCsl ayTCaiiIepOM 110 YPOBHIO MPUBICUECHHUS] WHBECTHU-
i ¥ aupepoM mo yposHIo mHGuuH. IlosToMy BBISICHEHHE
MPUYUH TPENSATCTBYIOMNX MPHUBICYEHUIO MHBECTHIMH B HAIlHO-
HAJIBHYIO SKOHOMUKY SIBIISieTCs BakKHeWmIed 3amaueil. Kak Obuio
OTMEYEHO BHIIIEe, OCHOBHBIMU (hakTopammu, HPEensTCTBYIONIIMHI
MIPUTOKY (PUHAHCOBBIX PECYPCOB, SBISIOTCS:

e HanoroBast cucrema, BBHICOKHH YpPOBEHb HaJOT00OI0KEHHS.
Ha 2002 rox 3ammaHupoBaHO 5 pecHnyOJIMKAaHCKUX HAaJIOTOB!
HJC, akiu3bl, Hanor Ha TPUOBLIb, YPE3BBIYANHBIN HAJOT,
HaJIOT Ha BHEIIHIOI TOProBi0;13 MECTHBIX HAJIOTOB U cOO-
POB U ele K TOMY ke oOylacTHble U MHHCKHIT COBET MOTYT
BBOJHTH JOMONHUTENBHO 15 Hamoros u cObopos. Ilo maHHBIM
3a 2001 ron HaTOTOBBIE HArpy3KU cOCTaBHIHN 44% N0oOaBIICH-
HOM CTOMMOCTH, XOTS ONTHUMAaJbHBI YPOBEHb HAJOIOBBIHI
H3BATHHA coCcTaBIsIeT OKoIIo 25-30%.

e Bricokuii ypoBenp uH(msmuu. 3a 2001 rox temm mpupocrta
notpeduTensckux neH cocrasun 146,1%., B saBape 2002r.
Wndmamus cocraBuna 6oee 6%.

e Bricokuii ypoBeHb BceX BHUAOB 3a70bKeHHocTd. Ha
01.09.2001 mpocpoyeHHast KpEeIUTOPCKas 3a10JKEHHOCTh CO-
crapwia 3021,50 mupa. BRB (1a 31,9% 6Gomabmie yem B 2000
ronuy).

e Hmskuit ypoBens mpuBatmsanuu. [lopsaxa 80% coctaBmser
JI0JI1 TOCY/IapCTBEHHOM COOCTBEHHOCTH, MPOLIECCH aKIIMOHU-
POBaHUS 3aMETHIINCh.

e HecrabuipHOCTh HanmoHaNbHOM BamoTel. 3a 2001 rog kypc
HalMOHAIBHON BamoThl yman Ha 33,9%, B Tekyuiem roay
BO3MOJKHO ellle 6oJiee pe3Koe ero CHIKEHHUE.

e HeobocHOBaHHO BBICOKHE CAHKIMH 32 HAIOTOBBIE IPABOHA-
pyLICHUSL.

e ®dakTHueckoe OTCYTCTBHE 3AIUIIEHHOCTH OOBEKTOB HAJIOTO-
o0JIOXKeHHsT Tepe]] NMPaBUTEIbCTBEHHBIMUA OpraHaMH, OCy-
LIECTBISIOIUMHU KOHTPOJIHUPYIOLIYIO e TeIbHOCTb.

DTO nanexo He TOJHBIH CIHCOK MPOOJIEMHBIX CTOPOH (YHK-
LIMOHUPOBaHUs HajoroBoil cucrems! B Pb. Henb3s ¢ nmonHoil yBe-
PEHHOCTBIO yTBEPKAaTh, UTO TEPEUNCICHHBIE MPOOIEeMBI HE pe-
matoTcs. B mocennue roapl OblTa mpoBeieHA HeManas paboTa B
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OTHOILIEHUH YMEHBILIECHHUS] HETAaTUBHOTO BIIUSIHUSI HECOBEPIIEHCTBA

HaJIOTOBOM CHUCTEMBI CTPaHbl Ha CTPYKTYpY SKOHOMUKHU. [Ipouso-

[IJIO CYIIECTBEHHOE N3MEHEHUE OOJBIINHCTBA OCHOBHBIX HAJIOTOB

n coopoB. K npumepy, Obuta BBeeHa 3adeTHasi CHCTeMa Hajora

Ha J100aBJIEHHYIO CTOMMOCTD, IPUHSATA HOBasl peJakius 3aKOHOB

00 axkmm3ax M TOJOXOAHOM Hajore ¢ (M3MYECKHX JIUI, CyIle-

CTBEHHBIE HM3MEHEHMs ObIM BHECEHBl B 3aKOHOJATEIBCTBO O

Hajorax Ha NMpHOBUIb U NOX0Abl. Kpome 3TOro OBLIM NPHUHATHI

MEpBHI 110 COKPAIIEHHIO U CHI)KEHUIO CTAaBOK PsZa MEIKUX cOOpOB

U OTYHCIICHUH, a TaKkKe UX OOBEIUHEHUIO B OIOKETE IyTeM

TpaHc(hopManuy B LesieBble 0o ukeTHBIe GoHIbl. OTHAKO cepbe3-

HBIX pe(opM, 3aTParvBarOlINX OCHOBBI CTPYKTYPBHI KOHOMHUKH,

TaK ¥ He OBUIO MPOBEJICHO.

C yd4eToM BBILNICIPUBEICHHOTO aHAIN3a IPOOJIEMBI OIpese-
MM OCHOBHBIE HANpaBIECHHUs HAJIOTOBOro pedopMupoBaHHS B
Pecny6nuke benapycs:

e VhpolueHHe HAJIOTOBOM CTPYKTYpHl 3a CYET: COKpalleHHs
Manio3(HEKTUBHBIX OTUYUCICHUI 1 COOPOB B Pa3IMYHOTO POAA
nenesble (GOHMB! (OI0KETHBIE  BHEOIOKETHBIE), 0OBEIUHE-
HHUS HAJIOTOB, MMEIOIIUX CXOJIHBIE MPHHIUIBI MCUUCICHHS,
OTMEHBI HAaJIOTOB M COOPOB, B3NMAEMbIX HETIOCPEACTBEHHO U3
BBIPYYKH OT PEaTU3alMU MPOAYKIUH (paboT, yCIIyr).

e [lepexonq kK OOLICTIPUHATHIM B MEXKAYHAPOAHOW IPAKTHUKE
HOPM, NIPUHIXIAM ¥ NPaBUJIaM HaJIOr000JI0KeHNH, B YaCTHO-
CTH NPHHIUITY UCKIIFOYESHUSI ABOHHOTO HAJIOT000I0KEHUSL.

e MogepHu3anuss MEXaHU3MOB HAUNCIICHHUS U B3UMAaHMS TaKHX
HaJIOTOB, KaK HAJOr Ha J00aBJICHHYIO CTOMMOCTB, aKIIM3BI,
HaJIOT Ha NMPUOBLIb U JJOXOJIBI, TIOJOXOAHBIA HaOT ¢ (u3Mde-
CKHMX JHI. J[aHHBIE HAJOTH COCTaBIISTIOT OCHOBHBIC MOTOKH
JOXOJIOB TrocOomKeTa U OT 3P(PEeKTHBHOCTH NMPUMEHSIEMBIX
Croco0O0B WX HAYUCICHHA M B3UMaHUS (DAKTUUECKH 3aBUCHT
WHBECTUIIMOHHBIA KIIUMAT CTPAHBI.

e  OcCHOBAaTEIBHBII IEPECMOTP NPUMEHSIEMBIX HaJIOTOBBIX JIBIOT,
T.K. TIpU HBIHELIHEH HAJIOTOBOM CHCTEME 3aKOHOMOCTYIIHBIN
HaJIOTOIIATENbIINK, HE MMEIOMMNI CHEeIUaTbHBIX JIBIOT, H3-
HavYaJbHO HAXOJUTCSI B HECIIPABEUIMBOM, a 3a4acTyl0 HEBBI-
TOZIHOM IOJIOXKEHHH, YTO HOOYXJIaeT ero CHWXaTh CBOIO IPO-
W3BOJICTBEHHYIO aKTHBHOCTb WJIM INPHUOEraTb K IOJYKPHMH-
HaJbHOMY YKPBIBaTEJILCTBY JOXOO0B.

e OnTuMm3anys COOTHOUIEHHS PECHyOIMKAHCKUX M MECTHBIX
HAJIOTOB U CcOOpOB, i 3(PPEKTUBHOIO B3aUMOJCHCTBUS
OI0/PKETOB BCEX YPOBHEH.

e Hanorossie mpo0ieMbl CTpaHBI TECHO CBSI3aHBI C MPOOIEMaMU
OI0/PKETHOTO yCTpOIiCcTBa:

e BromxeTHbIN MpoLecc B CTpaHe OCHOBBIBAETCSI HA METOJE «OT
JOCTUTHYTOTO», T.€. NPAKTHYECKH HE YYUTHIBAeT d(PPEKTHB-
HOCTH OTJENIBHBIX cTaTeil Orojkera B mpoiecce ero (opmu-
POBaHUSI U UCIIOTHEHHSI.

e Ha craauu O0/KETHOTO IUIAHUPOBAHMS ONPEIEISIOTCS Iep-
CIIEKTHBHBIC 3HAYEHHs OCHOBHBIX MAKPOIKOHOMHYECKHX IO-
kazareneit (BBII, TeMn pocra mHsmun, oOMEHHBIH Kypc
HaIMOHATBHOHN BaIOTHI, 0OBEMBI KCIIOPTA M MMIIOPTA, ypo-
BEHb 3apabOTHOM IUIATHl M IP.), OMHAKO KA4EeCTBO MPOTHO3H-
pOBaHMS JAHHBIX IIOKa3aTeleil ocraeTcs IOKa HEJ0CTaTod-
HBIM.

e Hesrbicokas 3(eKTHBHOCTP MEKOIOMKETHBIX OTHOIICHHUH,
OI0/PKETHOTO Mpoliecca M CaMoil O0PKETHOH MOTUTHKY.

e Pemenne GuHAaHCOBBIX IMpoOJIeM rocyaapcTBa 3a CUET MIHPO-
KOTO HCTIONB30BAHMS BHEOIOKETHBIX (DOHIOB YCHIMBAET
OECKOHTPOJIBHBI  XapakTep IepepaclpeneieHnsl Tocyaap-
CTBEHHBIX PECYpPCOB, T.K. NMapJaMEHTCKUH KOHTPOJIb B 3TOH
cdepe He PeaYCMOTPEH.

e Jloxomsl M pacxodbl rocyJapcTBa B HAIMOHAIBHONW W WHO-
CTpaHHOﬁ BaJIIOTax INIAHUPYIOTCS U YYUTBIBAIOTCS Pa3JCJIbHO,
a IIOpAA0K COCTABJICHHSA U HMCIOJHCHHUA IJIaHA BAJIIOTHBIX HO-

XOJIOB M PacXofoB OIO/PKeTa 3aKOHOJATEIHHO HE persiaMeH-

THUPOBAH.

e TaMoXeHHas! TOJIUTHKA: HEONPEJeTIeHHOCTh, JaCTOE N3MEHe-
HHE, Ype3MepHOe KBOTHPOBAHHUE, BEICOKHE TAMOXKEHHBIE II0-
HIJIAHBI.

e Hepa3surocts (onmoBoro perHka. OOmas KamuTalH3anus 3a
2001 rox cocraBuna Bcero 2,1 tpnH. BRB.

e  OrpaHu4eHHOCTH JIOCTYTIA CTPAHBI HA MEXXTyHapOIHBIC PBHIH-
KH.

e Huskuit ypoBeHb pa3BUTHS PHIHOYHBIX MHCTUTYTOB U IIPaBO-

BOM CHCTEMBI.

JXKecTkne MeTOBI TOCYIapCTBEHHOTO PETYINPOBAHUS LEH.

Beicokast cTeneHb BMENIaTENbCTBA TOCYAAPCTBA B SKOHOMHUKY.

Huskas kxpeIuTocrnocoOHOCTh CTPAHBI.

CroxHast TOJIUTHYECKAst CUTyanusl.

Heo06bekTHBHOCTH u HEJIOCTYITHOCTb

IKOHOMUYECKOI HH(POPMAIIUHL.

e Hecnoco6HOCTE Oenopycckol CTOPOHBI 00ECIEUUTh CTPAXo-
BaHUE PUCKOB HHBECTOPOB.

e HeBo3MOXXHOCTH BOCIIONIB30BAaThCS MPEXOCTABICHHBIMH 33aKO-
HaMH [paBaMH.

e Bricokue CTaBKHM apeHIHOHN IIIATHI.

e VYCII0)KHEHHOCTb NPOLIECCOB PETUCTPALIUY NPEATIPUATHH.

B T0 e Bpemst MBI 0OnmagaeM MHOTHMH (haKTOpaMH, IPUBIIE-
KaIOIMMH NWHBECTUIIMH: KBaTN(HUIUPOBAHHAS U JieneBas pabodast
cmia, npudeM PecrryOnika Bemapyck mmeer camblif BEICOKHI W3
ctpan CHI' uHzaekc 4ernoBedecKOro pa3BHUTHS, COLMANbHASA CTa-
OMJIBHOCTB, MEPCHEKTUBBI 3KOHOMHYECKOTO pOCTa, OOecreyeH-
HOCTh ChIphEM, MacIITabbl peIHKAa COBITA, pa3BUTast HHOPACTPYK-
Typa, BO3MOXKHOCTb CHWKEHUS M3JEPIKEK U T. 1.

HecMmoTpst Ha UX HayM4Ke, B MHBECTUIIMOHHOH cepe ocTaeT-
Cs1 MHOXKECTBO ITpo0IIeM, pelreHre KOTOPBIX MTO3BOJIUT HE TOJIBKO
OoJiee yCIEIHO IPOBOANTH PEIHOYHBIE IPE0OPa30BaHUs B CTPaHE,
HO ¥ ONTHUMHU3MPOBATh CTPYKTYPY Hallled IKOHOMHKH, MOTYHHHB
ee TpeOOBaHUSIM PBIHKA.

B 3akimroueHne XoTeaoch Obl CKa3aTh, YTO €CJIM MBI JICHCTBH-
TENIbHO XOTUM O0ECTICUUTh MIMPOKOE MPUBICIEHHE NHOCTPAHHBIX
WHBECTUIINH B OEIOPYCCKYI0 SKOHOMHKY, HaJ0 OCHOBATEIBHO
MEepecMOTPETh CBOE OTHOLIEHWE K WHOCTPAHHBIM HHBECTOPAM.
Heo0x0auM0 MOHSATH, YTO HHOCTPAHHBIN MHBECTOP, Pacrojararo-
muit cBOOOJHEIM KanHTajuoM, OyJeT BKIAIbIBaTh €r0 B IKOHOMH-
Ky TOH CTpaHbI, KOTOpasi TOTOBAa CO37aTh Hanboyiee OIaronmpusT-
HBIE YCJIOBHUS ISl OJyYESHUsI HHBECTOPOM OT BJIOJKEHHOT'O Kalld-
Tana OpicTpoil oTaayn. IloaToMy 10 Tex mop, MOKa HHOCTPAaHHBIE
HMHBECTOPH! OyIyT YyBCTBOBATH ce0sl HEYIOTHO Ha Oeopycckoin
3emiie, OHH OyAyT BKJIAABIBATh CBOM KAITUTAJIbl B 3KOHOMHUKY JAPY-
rux crpaf. IlomoxeHne U3MEHHUTCS B JTydIIyIO UL HAC CTOPOHY
JIMLIB 1T0CJIE TOTO, KaK 0eopyccKoe MPaBUTEIbCTBO MTOCTAPACTCS
CO3JaTh B CTpaHE JUIsl MHOCTPAHHBIX MHBECTOPOB TaKUE YCJIOBUS,
KOTOpBIE HM B 4eM He OyAyT ycTynaTh YCJIOBHSM UX PabOThHI U
JKM3HH B IPYTUX cTpaHax. [l uem paHblie 3To OyzeT clienaHo, 4eM
HocIie/[oBaTeNbHee U IIeIeyCTPEMIICHHEEe MBI OyIeM JIeHCTBOBAThH
B JIaHHOM HaIlpaBJICHUH, TeM ObICTpee OyaeT pemreHa mpodiiema
MIMPOKOTO MPUBJICYEHHUS KalWTajla WHOCTPAHHBIX MHBECTOPOB B
skoHOMHKY Bemapycu, TeM Becomee OyIeT MX BKJIAJ B PEIICHUE
CTOSIUX Tepe]] Hallel CTpaHoi MpobieM, CBSI3aHHBIX C MPeoJo-
JICHHEM HBIHEIIHEeTO COLMaJbHO-DKOHOMUYECKOTO KpHU3HCa U
obecriedeHreM JalbHEHIIero pa3BUTHS Hallel S5KOHOMHKH U CO-
[UAJIBHOU Cephl.

(uHAHCOBO-
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