n30LITOYHON BAHATOCTH, 9TO, [0 HANIEMY MHEHMIO, ABIAAETCH
pecrabuauanpyiomum haxropom.

B nenom anaima peiHka Tpyaa B Pecnybaunke Benapycs noa-
BOJIMJI BhLISBUTH PA3HOHANDPABICHHLIE TEHJAEHUMHA B PABJIHYHBIX
CTPYKTYPHBIX COCTABAAIOUIMX COBOKYMHOrO phiHka Tpyaa. Ilpn
HONOXKHATENLHOR AWHAMMKE O(PUUMATBHON 4YacTH OTKPLITOro
PEIHKA TPyJAa HapacTaeT HANDAMEHHOCTH Ha HeohHIIHANIBHOH
€r0 9acTH M Pacupsaercs CKPLIThIN PHIHOK TPYA4, & 3T0 3HAYUT,
Y710 OCHOBHBIE [TpobyieMsl B cepe 3aHATOCTH CKOHUEHTPUPOBA-
HEl 3a NpeAieIaMyu BHAHMOCTH IOCYAaPCTBEHHbBIX OPraHOB yIIpas-
JIeHMA ¥ NX pelledue He NpejycMaTPUBAETCH B COOTBETCTBYIO-
MHX IPOrpaMMHBIX AOKYMEHTAaX.

YuuTBIBAA CAENAHHBIE B XOJAE HCCAEJOBAHUA BLIBOJALI, MOM-
HO OTNPEAeiNTh OCHOBHBIE TPEDOBAHNA K METOAMKE NPOrHO3Npo-
BaHMA peIHKa Tpyaa B Pecnybnmke Benapycs — 3710 gossKHA
ObITH KOMILIEKCH&H ¥ MHOMOYpPOBHEBAH METOAMKA, BKJIIOYAIO-
as cjaeAyioiiue pasjieNbi: NPOTHO3 TPYAOBBLIX DPECYpPCoB M
CTPYKTYPEI 38HATOTO HaCeJIEHNS ; NPOrHO3 OPHIHATBHO KOHTPO-
AMPYEMOro PEIHKA TPyJa; NPOTHO3 OTKPBITOrO PHIHKA TPYyAAa;
[IPOrHO3 CKPLITOrO PLIHKA TPYAA.

Jlns monyyenus Gonee AeTaJbHLIX IPOIHO30B PHIHKA TPY/Aa ¥
pacmMpeHnsa KPyra NPOrH03npyeMbIX ABNeHUIT Ha HeM, HeoDXo-
aum cbop gononHUTEAbHON HHpOPMaLHH 0 paamepax u3bbITOY-
HOH 3aHATOCTH, PEFHOHANBHEIX ACHEKTaX 3aHATOCTH K ODeapabo-
THIbI, 0 HEIIOJHOMN BLIHYKAEHHON 3aHATOCTH, CTPYKTYPE 3KOHO-
MUYECKH HEaKTHBHOIO HACEJIeHMS U [p.

JK.I1. I'nayeeuy
BI'a¥(Munci)

HHBECTHIITHOHHAA TTOJIMTHKA
B PECIIYBJIHKE BEJIAPYChb

B rpanchopmanmoaHoi sxoHoMuke Benapyen nabnogaercsa
CHAaJ AHBECTHIMOHHON AKTHBHOCTH NIPAKTAYECKH BO BCeX OTpac-
NAX HAPOAHOrO Xoasicrea. [As npeofosieHHA TOCHeACTBHIA
TpancOpMaMOHHOrO CIajia, PASBUTHSA PLIHOYHBIX OTHOUIEHMWIT
NPaBMTENALCTBO JOJIKHO MNPOBOAMTE SKTHBHYIO HOAWTHKY IO
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MPUBASYEHUIO0 BHYTPEHHUX M BHEIIHMX UHBECTHIMOHHBIX pe-
CYpPCOB B 9KOHOMHKY,

NuBecTunHoHHAA DOJHTHKA TIOCYAAapcTBa AOJIKHA COAell-
CTBOBATH (DOPMUPOBAHMIO MHBECTHIIMOHHOIO DHIHKA, KOTOPBIA
npeacrasisier coboil eAMHCTBO ABYX CEKTOPOB! PhIHKA MHBECTH-
OMOHHBIX PECYPCOB M PHIHKA WHBECTHIHOHHEIX TOBapos. Pop-
MUPOBaHME PBIHKA WHBECTHIHOHHBIX PECYpPCOB MpeAnoiaraer
OCYILUEeCTBJIEHUE PAJA Mep.

Tl'ocypapcTBeHHas MHBECTHIIMOHHAN MOJAWTHKA HA Ommixail-
Myl NepCleKTHBY CBA3aHa C Hanpas/JeHHeM MHBECTHIHOHHBIX
PECYDCOB B BBICOKOTEXHOJOTHYECKHE, 3KCNOPTOOPHEeHTHPOBAH-
HBI€ ¥ HTMIOPTO3aMellaoniue NPOU3BOACTEA, ABJIAIOIHUECH BaXK-
HeHmuMu GAaKTOPAMH CTPYKTYPHOU NMEepPecTPOMKH IKOHOMHKH,
Pemenne nepsoouepegHLIX 3a7a4 ONMUPALTCA Ha pasrpaHuvYeHue
rocyapCcTBEHHOI0 (PMHAHCHPOBAHUA 10 KOMMeDYEeCKH OKymae-
MBIM @ COUMANBHO 3HAYUMEIM HHBECTHIHOHHBIM NPOEKTAM.
IlepcneKTHBHLIM ABAAETCH PAGBUTHE FOCYJNAPCTBEHHOIO WHBEC-
THPOBaHHUA Hepes MeXaHUu3M KOHKYPCHOTO pPasMelleHus UHBEC-
runmit, TocyaaperBeEHAR MOAAEPIKKA TPEATIPUATANR, HMEIOI{NX
adpeKTHBHEEIE HHBECTUIIHOHHLIE TPOEKTHI, COAEHCTBYET pasBu-
THIO PBIHOYHBIX OTHOILIEHHH.

B cBA3M ¢ OrpaHWYeHWEM HWHBECTHIIMOHHEIX BO3MOMHOCTEH
KOHCOMMANPOBaHHOTO Ol0KeTa (yaeaAbHBIA Bec cpeacTs bopxe-
Ta B o0mem o6neme wEBeCTHIMHA coctaBuT 16,4 % 8 2001 r. npo-
TuB 25,5 % B 1998 r.), OCHOBHBIM HCTOYHUKOM WHBECTHIIHOH-
HEIX PecypcoB OCTAlTCA COGCTBEHHBIE M MPUBIEYEHHBIE Cpej-
cTBa NpeAnpuATHil (MpexJe Bcero npuObLUIL B aMOPTH3AIHOH-
HbI€ OTYHUCJIEHHA).

Onna u3 npUyYMH HeGMATONPHATHOrO COCTOAHUA WHBECTUILH-
OHHOHM c(epbl KPOeTcA B XapaxTepe HbIHEIIHEN HANOTOBOH CHC-
remul, Heobxoxgumva auddepennuanus HANOroBEIX J6I'OT B 3aBH-
CHMOCTH OT HAIPABJIEHHH HHBECTHIMOHHLIX BIOKEHAH, CHAMe-
HHe HAJIOrOBOH HAUPY3KH HA NMPEANPHATHAX PEaJlbHOro CeKTopa
9KOHOMMKH, 4TO OyAeT CONelcTBOBATH YBEAWYEHHIO NPHOLLIN
Kak coBcTBEHHOrO HCTOYHMKA HHBecTHpOoBaunsa. OrpunaresisHO
BJAMAET HA AKTHBH3ANWIO HHBECTHIIMOHHOrO Iponecca poct yosl-
TOYHBIX MNPEANPUATHI B NIPOMBIIIIEHHOCTH, CBASH H TPAHCIOD-
Te, CHUKeHue peHTabelbHOCTH, yBeJIWYeHHe NeOHTOPCKON u
KPEeANTOPCKON 3a40/DKEHHOCTH, 3aHAYUTEeNbHLHE 00bem Gaprep-
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HbIX caenok. Heo6xoauMo BBeCTH B NPAKTHKY X03AHCTBOBAHMA
mexannaM DarkporcTsa npeanpusTuil. Ilepsoe ¢ ueM cTankuBa-
IOTCS OTPac/u B Xoje rpaHcdopMandyd — 3T0 NepeHaKOoIIeHue
KAlMTana, yBenu4YeHWe Macchl HeHcrnoJib3ayeMbix ¢ougos. Cy-
mecTByeT He00X0AMMOCTE BHIBOAA M3 XO03AHCTBEHHOro obopora
HEeHCIONMb3yeMBIX OCHOBHBLIX (hoHAOB, 060CHOBaAHHOE NPOBEACHUE
MepeoneHK: OCHOBHBIX (DOH/IOB, MPUMEHEHHEe YCKOPeHHON amMop-
TH3AIMHA B OTAENLHBIX OTPacIAX npoMeinuiesHoctd. [lepea npex-
OPUATUAMY CTOUT 3a/la¥a [eJIeBOr0 MCIONb30BAHUA AMODPTH3AIN -
OHHBIX (POHAOEB, T.€, BOCCTAHOBJEHNE POJIM aMOPTH3aluK KaK oc-
HOBHOIO MCTOYHWKA WHBECTHDOBAHMSA.

IIpakTUYeckn EJMHCTBEHHBIM MCTOYHUKOM (DHHAHCHPOBA-
HUA 00BLEKTOB MEKOTPACIeBOr0 HA3HAYEHHSA H OTPACJIEBON HAY-
KH ocraioTcs BaelioKeTHse HHHOBAIMOHHELIE (oHALL. B cBAsn
¢ HegocTaTKoM OI/PKEeTHBIX CPeAcTB HeoOXOAMMO COXPAHUTH U
MOBLICHTS 3h(PEeKTHBHOCTE HMCIONAb30BAHNA BHEOI/IKETHBIX HH-
HOBAlLMOHHEIX (QoHAOB Ha Oimkaitmyio mepcnexktusy., Hesoc-
TpefoBaHHEIM OCTAeTCH, 110 CYTH, TAKOH pecype, Kak cpeacTsa
HACEJIeHHMA, AJA NPHUBIEYEHUA KOTOPBIX nenecoobpasHo Ipej-
OCTABJATH FAPAHTHH BKJAAYMKAM CO CTOPOHKI rocyAapcTBa ©
yuyeToM pasdMepa, CPOKa BKJIaja, 8 TAKXKe OnpeensiTh NOPAA0K U
pasMep BBIILIATHL IPOLEHTOB N0 HeMy. HeTpaanmwoHHBIM HC-
TOYHHKOM HMHBECTHUIMH BBICTYNAeT JM3UHT, crnocobCTBYHOniMi
Pa3BUTHIO MEJIKOro M CpeAHero NnpeAnpuHUMAaTEeNbCTRA, YBEAH-
YEHHIO IKCIIOPTA NPOAYKIIHHE OeJIOPYCCKUX NPeANPHATHR U IIPH-
BJICYEHHI0O MHOCTPAHHBIX MHBeCTHIMN. PasBuTHe JIH3WHIOBOMI
AeATEeNBHOCTH MNepPCHeKTHRHO IIPeXKJe BCEero AJs MpeAnpusaTHH
HErocyAapcTBeHHOH (POpMEI COBCTBEHHOCTH,

Ins yryynieHus MHBECTHIMOHHOrO Kaumarta B Berapycn se-
00X0IMMO CO3/1aTh NOJHONEHHYIO MHBECTUIMOHHY0 WHGPACTPYK-
TYPY, IPEMKAe BCero pacupeAeuTe bHble 1 HAKOIHTeIbHEIE CUC-
Tembl: DaHKH, CTPAXOBBLIE KOMIAHWH, MAaeBble M NEeHCHOHHBIE
thorasl, hoaaoBhIi peiHOK. HeobxoaumMo yenieHne HEBECTHITN-
OHHOM (hYHKINH DAHKOB ¥ aKTHBHU3AUMA UX paboTsl 10 IpUBJIe-
YeHNIO ((MHAHCOBLIX PECYPCOB C MeXX/YHAPOAHOrO PhIHKA Kalu-
Tana, a TaKkXKe co3jganue 61aronpUATHOrO HOPMATUBHO- IPABOBO-
O KAMMAaTa AJIs MpUBJeYeHNd WHOCTPAHHEIX MHBecTnnui. Ha-
BECTUIMOHHASN MOJUTHKA NPH (POPMHPOBAHUM PEIHKA HHBECTH-
OMOHHBIX TOBAPOB HAlpaBJeHA HA ONpejesieHHe TPHOPATETOR
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PasBUTHA 9KOHOMHKH, IPOBEIEHNE CTPYKTYPHOH NEePecTpoiiku,
BHEJIDEHME HOBBLIX TEXHOJIOTHH, PA3BUTHE CTPOUTENLHBIX OTpac-
neil. AKTYalbHEIM JJIS TPOMBIIIEHHOCTH CTPaHbl ABaseTes 06-
HOBJIEHME OCHOBHOI'O KAIlUTANA TP IIPOBEJCHIAN TeXHOJIOIHYec-
KO PECTPYKTYPH3aLNH IPOU3BO/ICTEA YepPes NCINoJIb30BaHNe HO-
BhIX ¥ BhICOKHUX Texrosorui (HBT). Hecmorps ua 10, uro B Pec-
nybauxe Benapycs paspaforana mopmartmsHas 6asa ¥ coajas
MEXAHHU3M TOCYAapPCTBEHHON NOJAAEDHMKH WUPeNIpPHATHH, Ocy-
mecTeasouinx saeaperue HBT, rpebyer riry6oxoit mpopaborku
BONpPOC KayecTsa paspabaThbiBaeMblX WHBECTHMIMOHHEBIX GU3HecC-
[LIAHOB, & TAK)KE CTUMYJIMDPOBAHUA DOCTA WHBECTHINH B peHTa-
DenbHEIE KOHKYPEHTOCHNOCOOHBIE MPEATIPHATHS, COBPEMEHHEIE
MammHLl 1 obopynoraHue,

H.A. Kanumens
Munucmepemso 3KOHOMUKI
Pecnybauxu Berapycw

COIIHAJIBHAA 3ANIATA HACEJIEHHHA :
NOHATHE U T'EHE3HC

Benapycs, kak u Bce crpansl 6piBimero CCCP, Berymmnna B
310Xy, HA3BIBAEMYIO HepexoaHsiM nepuogom. CraHoBIEHWE Phl-
HOYHOI 9KOHOMHKH JHKTYeT HeOoOXOAMMOCTH ajanTamuy Yejo-
BEKA K HOBBIM COIHAJILHO-9KOHOMHYECKHM ycrosusaM. B yeno-
BHsAX nepexona Pecnybankn Benapyck K PhIHOYHOW 3KOHOMUKE
HeobxoanMo obecmednTsh CONUANBHYIO 3amuTy Hacenenus. Ha-
VYHOE onpefie/ieHue DOHATHS COMAATbHON 3al[HTE HEBOSMOMHO
6e3 ofpalieHust ¥ MCTOPUYECKOMY MPOLECCY CHCTEMEI CONUAIE-
HOH 3amuUTHl B 00MIEMY TOHATHIO COMHAJILHONW 3aIUTHI B OLIB-
mem CCCP.

ConmanpHaa samura Berapycn HMeeT AJMHTENBHYI HCTO-
PHIO, O YEeM CBHUIETEJLCTBYIOT MCTOPHUYECKHE JOKYVMeHThl. Kak
BHJ JeATeJbHOCTH, HANIPABJEHHBI HA OKA3AHWE ATIIATEI M 1MOA-
JIEDIKKH OKA3aBIIUXCH B TPYJAHBLIX CUTYAIMAX MIOAEH, COLUANTE-
HAA 3ALIANTA B BH/IE COIHANBHON MOMOLH MOSBUIACE ¢ MOMEHTA
BO3HMKHOBEHUA ¥ passuTusA obmecrsa. C TeueHneM BDEMERH CO-
NUAJBLHAA 3AIUTA HACeJeHus pedopMUpPOBANTaChH, MEHAIA CROW
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