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B cratbe paccMaTpuBaroTCs TEOPETHUECKHE U METOJOJIOTHIECKHE aCIIeKThl MHBECTHIIMOHHOTO obecte-
YeHHd YIIpaBIIEHUS SKOHOMUYecKoi Oe3omacHocThio PecrryOnuku benapych. AHaIHM3UPYIOTCS OCHOBHBIE 9KO-
HOMHUYECKUE TEOPUH, BKIIIOUAsl KJIACCHUYECKYI0, KEHHCHAHCKYI0, HEOMHCTUTYLIMOHAIBHYIO KOHIICTILUYA U MO-
JIENTA SHAOTEHHOTO POCTa, MX BIHMSIHUE Ha HHBECTUIIMOHHYIO MOJUTHKY rocyaapcTBa. PaccMaTpuBaroTes me-
XaHU3MBI TOCYIapCTBEHHOTO PETYINUPOBAHUS, HHCTUTYIIMOHATIbHBIE (DaKTOPhI M BIMSHUE MEXTyHApOIHBIX
(PMHAHCOBBIX MHCTUTYTOB Ha MHBECTUIIMOHHYIO aKTUBHOCTb.
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The article deals with theoretical and methodological aspects of investment support of economic security
management of the Republic of Belarus. The main economic theories, including classical, Keynesian, neo-
institutional concepts and models of endogenous growth, and their influence on the investment policy of the
state are analyzed. The mechanisms of state regulation, institutional factors and the influence of international
financial institutions on investment activity are considered.
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HHuBecTuLInOHHOE 0OecrieueHre ypaBiIeHusl 3KOHOMUYecKoi Oe3onacHocThio Pecy6nuku be-
Japych NPEACTABIIAET COO0M MHOTOYPOBHEBYIO CUCTEMY CTPATETMUYECKOT0 PEryIMpOBaHUs, HallpaB-
JICHHY1O0 Ha (POPMUPOBAHHUE YCTOHUHNBOTO COLUAIbEHO-I)KOHOMHUYECKOTO PAa3BUTHS, AUBEPCU(PUKALINIO
WHBECTUIIMOHHBIX TIOTOKOB ¥ MHHUMU3AIMIO yTPo3, 00yCIOBICHHBIX BHYTPEHHHUMH W BHEUTHHUMHU
bakTopamu. B ycnoBusix rinodanabHbIX TpaHC(hOpMaIHid, CAHKIIMOHHBIX OTPaHUYEHUH U TEXHOIOIH-
YECKUX U3MEHEHUI MHBECTUIIMOHHAS MOJUTHKA MPUOOpPETaeT 3HAUMMOCTh KaK HHCTPYMEHT o0ecrie-
YEeHUS1 MAKPOIKOHOMUYECKOH CTaOUIBHOCTH, CTUMYJIUPOBAHHUS MHHOBAILIMOHHOT'O pOCTa U MOJIEpHU-
3alM¥ TPOMBIIIICHHOTO cekTopa [1]. DddexkTuBHOE ynpaBieHHe WHBECTUIIMOHHBIMHU PECypcaMu
orpenensieT KOHKYPEeHTOCIOCOOHOCTh HAIMOHAIbHOM 3KOHOMUKH, YPOBEHb TEXHOJIOIMYECKOTO MPO-
rpecca 1 criocoOHOCTh TOCY1apCcTBa aJalTUPOBATHCS K M3MEHSIOLIMMCS YCIOBHUSIM MEKIYHAapOIHOM
HKOHOMHUECKON cpesibl. B 3T0# cBsI3M HE00X0AUMO pa3pabaThIBaTh U BHEIPSTH allTOPUTMBI, oOecIe-
yyBarolye cOaJaHCUPOBAaHHOE PacpeeIeHNe HHBECTUILIMH IO OTpAaciiAM, a TAK)Ke aHaJIU3UPOBATh
PHCKH, CBSI3aHHBIE C ITPUBJICUEHUEM BHEIIHETO KaluTaja.

DKoHOMHYECKast 0€30aCHOCTh CTPaHbl BO MHOTOM 3aBUCUT OT HHCTUTYLIMOHAJIBLHOTO KauecTBa
MHBECTULIMOHHON cpelibl, 3 (HEKTUBHOCTH MEXaHU3MOB pacIpe/le/IeHUs] KamuTajga U ClIOCOOHOCTH
rocynapcTBa (GopMHUpPOBaTH OJIArONPUATHBIC YCIOBUS Il HHBeCTUpOBaHMs [2]. B 3TOM KOHTEKCTE
CTpaTeru4eckoe IIaHUPOBaHUE HANIPABJICHO Ha CHUKEHHME 3aBUCUMOCTH OT BOJIATHJIBHOCTH BHEUI-
HUX PBIHKOB, YKpPEIUIEHHE BHYTPEHHEr0 HHBECTUILIMOHHOIO MTOTEHIIMAa U CO3/IaHUE J0JITOCPOYHBIX
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YCIIOBUH JUIsl cTaOMIIbHOTO pocTa. ['ocyaapcTBEHHbIE MHBECTUIIMU, HAPSALY C YACTHBIM KalHUTalIoM,
(bOpMUPYIOT OCHOBY JJIsl pa3BUTHS HHPPACTPYKTYPHI, HHYyCTPHAIIEHOTO KOMILIEKCA, CEIBCKOTO XO-
3stiicTBa, | T-cekTopa M BHICOKOTEXHOJIOTHYHBIX MTPOU3BOACTB [3]. OnTUMU3aus CTPYKTYphl UHBE-
CTUIIMOHHBIX TTOTOKOB MO3BOJISIET MUHUMHU3UPOBATH TUCOAIAHCH B YKOHOMHYECKOM CUCTEME, TTOBBI-
mas ee aJanTalMOHHBIA NOTEHIMAJ B YCIOBUAX MEHSIOLIEHCS KOHBIOHKTYPBI MUPOBOT'O PBIHKA. DTO
MPEIoJiaracT pa3BUTHE UHCTPYMEHTOB OlEHKH () PEKTUBHOCTH BIIOKEHUH, BHEAPEHUE ITUPPOBHIX
TEXHOJIOTHII B CUCTEMY MOHHMTOPUHIA MHBECTUIIMA M CO3JaHUE YCJIOBUM IJII YCTOMYMBOIO pocTa
HaIlMOHAJILHON PKOHOMHUKH.

DddexkTruBHOE yIpaBICHUE UHBECTUIIMOHHOM JEATEIHLHOCTHIO M SKOHOMUYECKOW Oe30macHo-
CTBIO TpeOyeT omopsl Ha (pyHAAMEHTATbHBIE TEOPETUYCCKUE KOHIEMIUU. AHAIHN3 KIIACCUYECKOM,
KEHHCUAHCKOW, HEOMHCTUTYLIMOHAJIBHON TEOPUH U MOJEIHN SHIOT€HHOTO pOCTa MO3BOJIAET ONpeae-
JUTHh 3aKOHOMEPHOCTH MHBECTHIIMOHHBIX MPOIIECCOB U 0OOCHOBATH CTPATETMUECKUE MOAXOIBI K MX
perynupoBaHuio. PaccMoTpeHre AaHHBIX TEOPETUYECKUX OCHOB CIIOCOOCTBYET BBISBIICHUIO OITH-
MaJbHBIX UHCTPYMEHTOB MHBECTHIIMOHHOW MOJUTHKHU B YCIOBHSX CTPYKTYPHBIX TpaHChopmanuii
SKOHOMUKH benapycu.

1. Kinaccuueckasi 5KOHOMHUYECKasi TEOPHUsSI UHTEPIPETUPYET UHBECTUIIMU KaK KIIIOUEBOM JIeTep-
MUHAHT YKOHOMHUYECKOTO POCTA, MPEIoNpeeiieMblil ypOBHEM cOEpexEHUN U TUHAMUKOM IPOIEHT-
HOW cTaBku. JlaHHASI KOHIEMIUS Tpeanoaraer, 9ro 3pgexTuBHOe PyHKINOHUPOBAHUE PHIHOYHOTO
MexaHHM3Ma 00ecreunBaeT paloHaIbHOE MepepacipeiejeHle KanuTaia Mexay CEeKTOpaMu SKOHO-
MUKH, CITIOCOOCTBYS MOBBIIICHUIO COBOKYITHON MPOU3BOIUTENBHOCTH (aKTOPOB Mpon3BoacTBa. Oj1-
HAKO B KOHTEKCTE II100aIbHBIX 3KOHOMUYECKHUX TpaHCPOpMaIiil 1 HHCTUTYIUOHAILHOM HECTAOMITb-
HOCTU JAHHBIA MEXaHU3M MOXET TepsSTh 3(H(HEKTHBHOCTH, TpeOys IEICHANPABICHHOTO TOCYIap-
CTBEHHOI'0 BMENIATENIbCTBA.

2. B pamkax KeWHCHMaHCKOH TEOpUU MHBECTUIIMH PACCMATPUBAIOTCS HE TOJIBKO KaK (DYyHKITHS
MIPOLICHTHOW CTABKH, HO U KaK IPOU3BOIHAS OT YPOBHSI COBOKYIHOI'O CIPOCA U MPEIIPUHUMATENb-
CKUX Ounanuil. CTUMYJIHPYIOIAst pOJib TOCYIapcTBa B JOPMUPOBAHUY HHBECTUIIMOHHON aKTUBHO-
CTH 3aKJII0YAETCsl B UCIIOJIb30BaHUU OIOPKETHBIX HHCTPYMEHTOB, HAIIPABJIEHHBIX HA MUHUMU3ALUIO
BOJIATHJIBHOCTU KAIMTAJIOBJIOKEHUM U KOMIIEHCALIMIO HEIOCTATOYHOCTH YaCTHBIX MHBECTUIUH [4].
B ycnoBusix CTpyKTypHBIX AUCIIPONIOPLUUN U SKOHOMUYECKOH TypOYyJIEHTHOCTH IPUOPUTETHBIMU ME-
paMU CTaHOBSITCSI TOCYAapCTBEHHBIE MPOrPAMMbI MOJIEPHU3ALMHI TPOMBIIIUIEHHOTO CEKTOpAa U WH-
(bpacTpyKTyphl, a TakKKe MephI 1o ctumyspoBannio HUOKP.

3. HeonHCTUTYIMOHAIBHBIE KOHIICTIIIUU TIOJYEPKUBAIOT KPUTUIECKOE 3HAYCHHE KaueCTBA MH-
CTUTYLIMOHAJILHOU CpeJIbl AJ1sl 0OecTieueHus] yCTOWYMBBIX MHBECTULIMOHHBIX IporieccoB. Ocodyro ak-
TyaJIbHOCTh IPHOOpPETAET pa3BUTHE MU(PPOBLIX HHCTPYMEHTOB YIIPABICHUSI HHBECTUIIUSMHU, BHEIpE-
HUE aBTOMATHU3UPOBAHHBIX CUCTEM MOHUTOPUHTA KAIUTAJIOBIOKEHUN U COBEPIICHCTBOBAaHUE MEXa-
HU3MOB CyZeOHOI 3amuThl HHBECTOPOB. ONTUMU3AINS WHCTUTYIIHOHATBHOM CTPYKTYphI CIIOCOO-
CTBYET CHIDKCHHIO TPAHCAKIIMOHHBIX U3JIEPHKEK, UTO, B CBOIO OUEPE/Ib, TOBBIIIAET HHBECTUIIHOHHYIO
MIPUBJIEKATETLHOCTh CTPAHBI M 00ECIEUMBAET JOJTOCPOUYHYIO YCTOMYHUBOCTh €€ SKOHOMHYECKOTO
pasBuTHs [5].

4. CoBpeMEHHbBIE MOJIETTH SHAOTCHHOTO POCTA aKIEHTUPYIOT BHUMAaHUE Ha MHBECTHUIIHMIX B 4e-
JIOBEYECKUN KaIKUTaJl, THHOBAIIMOHHBIC TEXHOJIOTUM U HAyYHBIE pa3paOOTKU KaK KIIOUYEBBIX apaiiBe-
pax JOATOCPOYHOr0 SIKOHOMHUUYECKOTO pa3BuTHs [7]. B aTom konTekcte Pecriybnuka benapyce Hyx-
JaeTCsl B YCHIJICHUH TTOJIEP>KKH 00pa30BaTEeNbHBIX U CCIIEIOBATEIbCKIX HHUITUATHB, CO3AaHUN d(]-
(EeKTUBHBIX MEXaHW3MOB TEXHOJIOTHYECKOTO TpaHchepa U UHTErpallii HAyuHbIX pa3paboToK B pe-
AIBHBIN CEKTOP SKOHOMUKH. BlioKeHHE CPEICTB B MEPEIOBbIC TEXHOJIOTHUYECKUE KIACTEPhl U CTUMY-
JTUPOBAHUE BEHUYPHOTO MHBECTHUPOBAHUS MPECTABISIOT COOON CTpaTernuecKue Mephl MO MOBBIIIe-
HUIO KOHKYPEHTOCIIOCOOHOCTH HAallMOHAJIbHON SKOHOMMKH.

NuBectuimonnoe obecrneyeHne HyKIAeTCsl B TOCYIaPCTBEHHOM KaIUTATIOBIOXKECHUH, TPSIMBIX
nHocTpanHblx uHBecTULMIX ([TM), OaHKOBCKOM KpeIWTOBAHWU, YACTHOM KalHTalle U MEXIyHa-
pPOOHBIX  (DMHAHCOBBIX HMHCTPYMEHTax. [ OCyJapCTBEHHbIE HMHBECTHIIMH, KaK IPaBHIIO,
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COCPEIOTOYEHBI B CTPATErMUECKU 3HAYMMBIX CEKTOpaX, COCOOCTBYIOUIMX YCTOMUMBOMY Pa3BUTHIO
HSKOHOMHKH M TIOBBIIICHHUIO €€ KOHKYPEHTOCTIOCOOHOCTH. [IpHBieueHne MHOCTPAaHHBIX MHBECTUIIMNA
oOecrieunBaeT TpaHc(ep NepeoBbIX TEXHOIOIHH, COBEPIIIEHCTBOBAHUE YIPABICHYECKUX NPAKTHK U
CO3/1aHUE HOBBIX MPOMU3BOJCTBEHHBIX MOLTHOCTEMH [6]. KpenuTHbie pecypcbl MHAHCOBBIX HHCTHUTY-
TOB UI'PAIOT BAXXHYIO POJIb B MOJJAEPKKE MPEANPUHUMATEIBCKON MHUIIMATUBBI, HO TpeOyIOT B3Be-
IICHHOW MOJIUTHKH YIPABICHHUS PUCKAMH M JIONTOBBIMU 00s3aTeNbcTBAMHU. MexXIyHapoaHbIe (u-
HAHCOBBIE OpPraHU3alMy MPEIOCTABISAIOT BO3MOKHOCTH AJIsl TOJITOCPOUYHOrO (PMHAHCUPOBAHMS, Of-
HAKO MX y4YacTHE CONPSIKEHO ¢ HEOOXOIUMOCTBIO COOMIOEHUS psia HOPMATUBHBIX TPeOOBAHUH U
aJanTaly K MEXIyHApOIHbIM CTaHAAPTaM 3KOHOMUYECKOTO ynpasieHud [8]. PazButue yacTHOTO
CEKTOpa, B CBOIO OUYEpEe/b, CIIOCOOCTBYET YKPEIICHHIO KOHKYPEHTHON Cpelbl U MHHOBAI[MOHHOT'O
MOTEHIIMaIa 5KOHOMUKH, HO TpeOyeT CO3aHHs HOBBIX CTUMYJIOB JUIsl IPEeIIPUHUMATENIEH, CTIONb-
3ysl HAJIOTOBBIE JIBIOTBI U YIIPOLIECHHBIE IPOLEAYPBI PErUCTPALIUH.

I'ocynapcTBeHHAs MHBECTULIMOHHASA MTOJMTHKA BBICTYIIAET HHCTPYMEHTOM PEryJIMPOBaHMs KalluTa-
JIOBJIOXKEHHH, 00ECTIEUNBAOIINM YCTOHUMBOE Pa3BUTHE 3KOHOMHUUECKO cucteMbl. B Pecrry6mnmke bena-
PYCh peanu3yeTcs psii THULMATHB, HAIIPaBJICHHBIX HA YJTy4IICHAE MHBECTULIMOHHOTO KJIMMAaTa, TAKUE KaK
HaJIOroBbIE MpedepeHIIny, CO3aHNe 0COObIX IKOHOMUYECKUX 30H, CTUMYJIMPOBAHUE 3KCIIOPTHOOPHEH-
TUPOBAHHBIX IIPOU3BOJICTB U MIPOBEICHUE MMPOIPAMM MOICPHU3ALMY NPOMBIIUICHHOCTH. OHAKO aaMu-
HHUCTPaTUBHBIE Oapbephl, CIIOKHBIE PETYIISTOPHI M HEJOCTATOYHAS MIPO3PAYHOCTh HHBECTHIIMOHHBIX TIPO-
LIECCOB MPOAOJIKAOT OTPaHUYMBATH BO3MOXKHOCTH IPUBJIEYEHUS 3apyOeHKHBIX MHBECTULIMI. B 3TOM KOH-
TEKCTe aKTyalbHOM 3a/1auei sBiseTcs: pe)opMUpPOBAHNE HOPMATUBHO-TIPABOBOM 0a3bl € LIEIbIO YIIpOLIe-
HUsI HHBECTULIMOHHBIX NPOLIEYD, NOBBIIECHUS TapaHTUI 3alUThI IPaB NHBECTOPOB U CO31aHMs KOHKY-
PEHTHBIX YCIIOBUI 1711 Be[ieHus On3Heca. Pa3paboTka 10IrocpouHbIX CTpaTeruii NpuBIeYeHHs HHBECTH-
(1 IO3BOJIUT MUHUMU3HPOBATh HETaTUBHOE BIMSHHUE BHELIIHEAKOHOMHUYECKUX (PaKTOPOB, YTO OCOOCHHO
aKTyaJbHO B YCIIOBHSIX T7I00aJTbHON HECTaOMITBHOCTH.

Hecmotpst Ha peAnpuHUMaeMble MEPbI, THBECTULIMOHHAS TIOJINTHKA CTPaHbI CTAIKUBACTCS C PAAOM
BBI30BOB. BHEIITHNE CAaHKIIMK OrpaHUYIMBAIOT JOCTYI K MEK/TyHAPOIHBIM PhIHKAM KallhTala, 4Tto TpedyeT
aKTUBHOTO IOMCKA HOBBIX MApTHEPOB M PACILIMPEHHs reorpa(uu MHBECTULMOHHOTO COTPY/HUYECTBA.
Jucbananc B CTpyKType HHBECTHLIMNA BeJIeT K HEPAaBHOMEPHOMY Pa3BUTHIO CEKTOPOB SKOHOMHKH, a BbI-
COKasl 3aBUCUMOCTB OT OTAEJIBHBIX TOPTOBBIX KOHTPAreHTOB MOBBIIIACT YS3BUMOCTb HAIMOHATIBHOU JKO-
HOMMYECKON CUCTEMBI. [[OMOIHUTENBHBIE CIIOKHOCTH CBSI3aHbI C HEJOCTATOYHOM OpUEHTALMEN Ha pa3-
BUTHE YEJIOBEYECKOI0 KanuTaaa U JeGUIMTOM KBaIU(HULIMPOBAHHBIX CIELMATICTOB, YTO CIEP)KUBACT
MHHOBAIIMOHHYIO aKTUBHOCTh M BHEJPEHHUE IEPEIOBBIX TeXHOIOruid. Kpome Toro, He06X01uMocCTh Co-
BEPILIEHCTBOBAHMS HHPPACTPYKTYPBI, PA3BUTHSI IOTUCTUUECKUX LIETIOYEK U MOBBIIEHUS 3QPEKTUBHOCTH
MPOU3BOACTBEHHBIX MOIITHOCTEH JeNaeT aKTyaIbHOH 3a1a4y OMCKa HOBBIX (PMHAHCOBBIX PELICHHUI U MO-
JieNied COTPYAHNYECTBA MEXTy TOCYJapCTBOM M OU3HECOM.

MuHMMH3a1Us UHBECTULIMOHHBIX PUCKOB M 00€CIeYeHHe YCTOHYUBOCTH SKOHOMUYECKOH 0e3-
OMACHOCTH TPEOYIOT KOMIUIEKCHOTO [T0/1X0/1a, BKJIIOYAIOIIEr0 HECKOJIbKO MPUOPUTETHBIX HATIpaBJie-
Huil. B nepByto ouepeab HEOOXOAMMO YCKOPEHHOE BHEIPEHUE IM(PPOBBIX TEXHOJIOTHM U aBTOMATH-
3a1usl MPOU3BOICTBEHHBIX MPOIIECCOB, YTO TIO3BOJIHUT IMOBBICUTH AP (EKTUBHOCTH UCTIONH30BAHUS Pe-
CYypCOB M CHU3UTbH TPAHCAKLMOHHBIE M3JEpKKU. He MeHee BaKHO pacHIMpeHHEe MEXAyHapOAHOIO
WHBECTULIMOHHOI'O COTPYIHHYECTBA, OPUEHTUPOBAHHOIO Ha IIPUBJICYECHHE KAIMTAIOB W3 CTPaH
Aszun, bmknero Bocroka u Jlatunckoit AMepuku, 4To o6ecneyuT AuBepcu(UKaluio HCTOYHUKOB
¢uHaHCcUpoBaHus. Pa3BuTuEe rocyJapCTBEHHO-YAaCTHOIO MApTHEPCTBA BBICTYNAET CTPATETHMUYECKU
BaXHBIM MHCTPYMEHTOM peallu3alliil KPYHHbIX MUH(PACTPYKTYPHBIX NMPOEKTOB, HAMIPABICHHBIX Ha
MOJICPHU3AIUIO TPAHCIIOPTHOM, 3HepreTrueckoi u | T-uHdpacTpykTypsl. BHyTpeHHII MHBECTHIIN-
OHHBIN PBIHOK HYXXJIa€TCs B albHEHIIIEM Pa3BUTUH, BKIOYAs MOJAEPKKY MAJIOT0O M CPEIHEro ous-
Heca, popMupoBaHue OJIaroNpPUsTHBIX YCIOBHIA IS CTAPTAIIOB M MHHOBAIIMOHHBIX KoMITaHui. Obec-
NIEYCHHE NPO3PAYHOCTH HHBECTULIMOHHOM MOJINTUKH, YIPOIIEHUE aIMUHUCTPATUBHBIX NIPOLELYp U
YCUJICHUE WHCTUTYLMOHAJIBHBIX TapaHTUH 3aIlUThl MPAaB MHBECTOPOB SBILIIOTCS KPUTHYECKUMU
YCIJIOBUSIMU JIs1 TOBBILIEHUS] MHBECTULIMOHHOW NIPUBJIEKATEIIbHOCTU CTPAHBI.
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JlonrocpovHas cTpaTerus HHBECTUIIMOHHOTO 00eCTieYeHHsI SKOHOMUYECKor Oe3omacHocTH Pec-
nyOnuku benapych 10KHa yUUTHIBaTh TMHAMHKY TJ100aJIbHOM SKOHOMMKH U TEHICHIIUU MEXKIyHa-
poxHoro prHaHCOBOTO pHIHKA. ONITHMAIBHOE COYETaHHE TOCYJAPCTBEHHOTO PETyINPOBAHUS, AKTUB-
HOTO IMPHBJICYEHUS YaCTHOTO KamuTaja M JUBEpPCU(UKAIUN MHBECTUIIMOHHBIX MMOTOKOB TO3BOJIUT
CTpaHe aIalTHPOBATHCS K N3MEHSIONIMMCS BHEIITHUM YCIOBHUSIM, 00€CTICYNTh MAKPOIKOHOMUYECKYIO
CTaOMJIBHOCTB M CO3/1aTh YCTOWYMBBIN (PyHAaMEHT IS TOJITOCPOYHOTO SKOHOMHUYECKOro pocta. Oc-
HOBHBIMHM NPUOPHUTETAMHU WHBECTUIIMOHHON TOJUTHUKU JTOJDKHBI CTaTh HE TOJIBKO IPHUBIICYCHHE Ka-
nuTana, Ho U ero 3(h(hekTuBHOE pacmpeneseHne, YTo 00eCeyuT TEXHOIOTHUECKUI POPHIB, HHHO-
BAIIMOHHOE Pa3BUTHE M YKPEIUIEHHE KOHKYPEHTHBIX MMO3UIUI CTpaHbl HA MUPOBOM phIHKE. Ocoboe
BHUMAaHHE CJIEIYET yJEIUTh CTUMYJIMPOBAHUIO SKCTIOPTHOTO MOTEHIIMAIIA, TIOBBIIECHHUIO (P PEeKTUB-
HOCTH HCIIOJIb30BAaHMSI PECYPCOB U BHEAPCHUIO TIEPEJOBBIX METOIOB YIIPABICHHUS, YTO B COBOKYITHO-
CTH TO3BOJUT C(HOPMHUPOBATH YCTOMUUBYIO U KOHKYPEHTOCIIOCOOHYIO 3KOHOMUYECKYIO CHCTEMY,
CITOCOOHYI0 MMPOTHUBOCTOSTH BBI30BaM TJI00AIHPHOTO MacITada.
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