TBASIETCA MEJJIEHHO U B HeOobmInX obbeMax. MHOrne MHBECTHAIIM -
OHHEIE NPOEKThl UMEIOT claboe TeXHUKO-IKOHOMHYECKoe 000CHO-
BaHHe, HEeKOTOphle AyOMUpYeT yKe HMeIoIuecss MOIIHOCTH. Mu-
HHUCTepCTBOM 3KoHOMMKM PB paspaboranm HoBele PekomeHanun
no paspaboTke GH3HEC-NJIAHOB MHBECTHIMOHHBLIX MPOEKTOB, 4YTO
IIO3BOJIAT YJAYYIIUTE MX KAYECTBO, COOTBETCTBEHHO Oosibinee HMX
KOJIMYECTBO MONYYHT IOCYAAPCTBEHHYIO NOAAEPKKY, YCKODUTCA
HUX peasu3aiud.

BajxHoe 3HaYeHUe IS BHIXO/A M3 KPU3UCHOM CUTYaluM B HH-
BECTHIIMOHHO-UHHOBAIMOHHOM ctepe mMeeT co3faHue Gaaronpu-
ATHBIX YCJIOBHUY IJIA AKTHBU3AIMY WHBECTUIMOHHON JeATeILHOC-
T4 Ha TeppuTopuu PB cy6beKTOB X03AHCTBOBAHMA BCeX (HOPM COB-
CTBEHHOCTH, B TOM YHCJI€ MHOCTPAHHLIX MHBeCcTOpoB. MHOrHMe me-
PEI B 3THX HaNpaBJieHUAX NPUHATHI, O Y€M CBHUETEJLCTBYET aHa-
a3 peanusanuu “HammoHanabHOM ITpOrpaMMbl MPUBJIEYEHUS WH-
BECTHIMI B 3KOHOMHKY Pecniybnuku Benapycn”.

A.A. Konomuey
BIray (Muuck)

PASBHUTHE JIA3HHI'A B PECITYBJHMKE BEJIAPYChH

HepasBuTOCTh pbIHKA LEHHBIX Oymar, OTCYTCTBHE NOCTYIIa K
JlenieBhIM ¥ JIOJTOCPOYHBIM OAHKOBCKUM KPEIUTAM OIDAHAUYUBAIOT
BO3MOXXHOCTH 0eJIOPYCCKUX NMPeANPUATHH BO BHCINHEM (pHHAHCH-
poBaHUM. B aTUX yci0BUAX ogHuM U3 IPPEKTUBHBIX MCTOUHUKOB
IIONIOJIHEHUSA OCHOBHBIX CpeJCTB siBjsieTca ausunr. OCHOBHOe xoc-
TOMHCTBO JIM3UHIa B CDABHEHHH C JPYTMMH cIOocOOAMM MHBECTHPO-
BaLUs COCTOMT B TOM, YTO NPEJIPUATHAM IPEAOCTABIAIOTCA HE Je-
HeXXHbIe Pecypchl, KOTOpPbIe HYKAAIOTCA B DAHKOBCKOM KOHTPOJIE U
B YCJIOBHAX MHQIALHUUA TEPAIOT CBOI INEHHOCThb, 4 KOHKDPETHbLIE
cpeAcTBa IPOMU3BOACTBA, HEOOXoAMMBIE AyiA OOHOBJIEHUSA U PACILIH-
PEHUA WHBECTUIIMOHHOI'O IOTEHI{UAA.

PasBuTre mu3uHra Ha Teppuropun Pecnyonuku Benapyce 3a-
BUCHT OT CO3/IaHUA aIeKBaTHOM HOPMaTUBHO-NIpaBOBOM Oa3kl, 6J1a-
TONPHATHOM 9KOHOMHYECKON H MOJUTHYECKOM CHTYaLlUH.

IlepBble mOAg3aKOHHBIE AKTHI, PErJAMEHTHUDYIOIIHE JH3HWHIO-
BYIO JlesATeNbHOCTHL B Pecnnybninke Benapyce, nmossunucs 8 1991 r.
Onu He npeAcTaBAAnN cob0i eANHYIO CHCTEMY AKTOB, BCECTOPOHHE
ONpEeAeNAOLYI0 JA3UHT KaK BHJ XO3AUCTBEHHOH JEATENbHOCTH,
cofiepykaii MPOTUBOPEeYrs, HESICHBIe TPAKTOBKHM HEKOTOPHLIX Tep-
MHHOB M IIOHATHH.
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HoBrull 5Tan B CO3jaHUHM HOPMATUBHO-NIPaBOBOM 6a3bl HavascH
¢ Ykaaa Ilpesunenra Peciy6nukn Benapyces or 13 noat6pa 1997 r.
Ne587 “O nmmaunre”. B paszsurne ganHoro ykasa 6su1o usgaso Iloc-
ragoBaenue Cosera Munuctpos Pecnybiuku Benapycs ot 31 ne-
kabps 1997 r. Ne 1769, xoTopsim yTBepcaanock ITonoxenue o mu-
suHTe Ha Teppuropru Pecny6iukm Benapycs. MuHMcTepcTBOM
tdunancos Peciyb6mmku Benapyce paspaboraust u yTBepxaens! 30
supapa 1998 r. Ne 2 “MeToauueckue YKasaHusA o nopaake oyxrai-
TepCKOro yyeTa JU3WHTa”.

PasBuTHe JU3MHIOBBIX OoTHOIIeHWH B Pecnybnuke Besnapychk
OCYIIECTBASETCS TaKXKe Ha MEXAYHApPOAHOM YpoBHe. 9 HOabOpA
1999 r. 3a Ne 309-3 npuasaT 3axkoH Pecrry6iukn Benapyes “O pa-
THPHUKAIMHA KOHBEHIIMH O MEXTrocyAapcTBeHHOM JmauHre”. Kon-
BEHIIUA O MeKrocyZapCTBeHHOM JIM3MHTe Obljla corjacoBaHa B
MexrocyaapcTBeHHOM 3KOHOMUYECKOM KOMHUTETe JKOHOMMAYECKO-
ro coxo3a CHI' ¢ skcriepramu Bcex crpad. OHa onpeznensier obmue
MOAXOAEl K BEJeHUIO JIM3UHIOBHIX OTHOUIEHHH HA TEepPPHTOPHHU
CHI' (yrouseHbl MOHATHA W OIpeeNeHus, OonpeleneHbl 06A3a-
TeJLCTBA W TAapaHTUM JUBHHIOAATENel U JMSHUHIOIOoNydaTeNei,
Iepexof pUcKa).

Kpowme Toro, nocrasosiesuem Coera Murucrpos Pecniybnnku
Benapycs ot 31 gexabps 1997 r. Ne 1769 Op1u yTBRepIKAeHE! Me-
PONPHATUSA O PA3BUTHUIO JU3HWHTA, CPEIU KOTOPHIX IIOATOTOBKA K
yuactuo B OrraBckoit kouBennun YHUIIPVA o mexxayHapogHoMm
¢unancoBom nusuHre 1998 roga. Ykasom Ilpeauaenra Peciybin-
k# Benapyes or 2 uionsa 1998 r. Ne 352 “O npucoegunenuu Pec-
nybauku Benapyes k Kousennun YHUIIPVA o0 MexyHapOZHOM
thmHaHCcOBOM Jsm3uHre” mnamo nopydenue CoBery MHMHHCTPOB ©
taxTiyeckom opopmierny yuacrus Pecnnybiuku Benapycs B aToit
Konsernuu.

PasBuTne nu3uHra B pecnyOiIMKe CIepPKUBaeT, IpPexKae BCero,
OTCyTCTBUE GJIAronpUATHBIX 9KOHOMWYECKHX YCJIOBHM, 00yCHOB-
JICHHBIX B IIEPBYIO O4YepeAb UHPAAYUOHHbIMU npoyeccamu. Kax
CJIE[ICTBHE, BbLCOKASL CMOUMOCMb KPeOUMHbLX pecypcos, Hexcena-
Hue 6anKo08 QuHaHcuposamov 00a20CPOYHbLE Kpedumb. OTPAHUYH-
BAIOT BO3MOYKHOCTH JIM3WHI'OBBIX KOMIAHMIMA.

Yxydwenue ¢purancoeozo nonroxerus 6e10pyccKuX npeanpus-
T CHUKaeT KOJUYECTBO MOTeHIIMANBHEIX JIN3NHIONIOyYaTeaei,
crocobHbIX 3HEKTHBHO UCMONIH30BATh TEXHUKY ¥ PACCUYUTBIBATE-
csA T10 JU3UHTOBBIM mnaTexaMm. Tak, Ha 1.08.2000 r. greburopckasn
3a710JKEHHOCTh IO pecnybnauke gocturiaa 2371,1 mapa. py6., B
T.9. npocpoyeHHas — 41,5 % (1998 r. — 36,6 %, 1999 r. —
42,9 %). KpenuTopckas 3afi0J1?K€HHOCTD 32 aHAJIOTHYHBIN HEePUOJ
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cocrasmna 3358,96 mupa.py6., B T.4. mpocpouenHas -40,9 %
(1998 -- 33,8 %, 1999 r.).

Ype3meproe emeuramenbcmeo zocydapcmea MOCPefCTBOM af-
MHMHUCTPATHUBHOI'O PEryJIMPOBAHMSA JIM3UHIA CHUIKAET AaKTHBHOCTEH
cy0bexkToB xo3aucTBoBaHUA. IIprMepoM TOMY MOKeT IOCHYKHUTH
peaknusa Ha npuHATHe 8 aBrycra 1997 r. ITocranosnenus Cosera
MusnucrpoB “O npeanpusTHAX W OPraHM3alMsX, OCYUIECTBIAIO-
IMAX AeATeJBHOCTD 110 Ilepe/laye UMYI[eCTBA B JIM3UHI", B COOTBET-
CTBMH C KOTOPBIM IIpeyCMAaTPUBAJIOCH BBEJIeHHE JINIeH3UPOBAHU S
JIN3MHIA U ONIpe/ieIeHUe MUHUMAJILHOT'O YCTABHOrO (DOH/Ia B CYMMe
50 Tr1c.9KIO. 3a BpeMs feficTBUSA TOCTAHOBAEHUA KOJWYECTBO JIH-
3UHroBHIX cfenok B I xkB. 1998 r. yMeHbmnioCch, B OATH pa3 mo
cpasuernuio ¢ III k8. 1997 r., B CBA3HM ¢ YeM YCJIOBUSA AeATEIbHOCTH
ObLIM “cMATrYeHb!” U JIMLEH3UPOBAHWE OTMEHEHO.

Bsanomexywuit npoyecc npueamu3ayuu OrpaHUYMBAET BO3-
MOXXHOCTHU JIM3MHrofaTeNei B fuBepCuMUKAIINY 00BeKTOB JU3WH-
roBeIX czpenok. Tak, K Havajdy pLIHOYHOrO pedOopMHpOBAHUA 00-
as MpeAnoJIOHATENbHAA YNCIEHHOCTh 00'bEKTOB rOCYapCTBEH-
HOM COOCTBEHHOCTH, MOJJIEKAIINUX PasrocyAapCTBICHUIO U IPUBa-
TH3anuuM, cocrasnana 8732, a x cepeaune 2000 r. 6u110 Ipeobpa-
30BaHO Bcero 3208 OTHOCHUTENLHO MEJKHUX U CPEJHMX MpeAnpHs-
THH ¢ 00'b€eMOM OCHOBHBLIX (hOHAOB, He npeBsrmammuM 20 % or
nojueKamux npupatusanuu. CTUMYJIHMpPOBaHHE NPUBATH3AIMOH-
HBIX TIPOIECCOB PACIHIMPHUT AEATENbHOCTh JU3WHIOBBIX KOMIAHUI
3a CYET YBEIMYCHUS ONEpPaAllHil ¢ HeABHIXUMBIM UMYIIECTBOM.

JIN3MHTOBBIE KOMITAHUH CTPEMATCH MUHAMHU3NPOBAThL PUCK He-
MCNIOJTHeHUs 00A3aTeNbCTB IPEANPUATHA IYTEM IOJYIYEeHUs OT He-
ro JUKBUIAHOU rapanTuu. Hecoeepuiencmeo mexanu3ma zapan-
muiinozo obecneyenus NUNIAET BO3ZMOMXHOCTU NOJNYy4YeHUs 0b6opy-
JOBaHMA fake BBICOKOpeHTabe s sbHOro nmpoekra. PassuTuio Mexay-
HAPOJHOTO JHU3UHTra OyaeT cnocobCTBOBATh MCHONbB30BAHUE TAKOM
rapaHTHUH, Kak 3aKJioueHue 6eJ0pycCKoi CTOPOHOU (JIM3MHIOIO-
JydareseM) ¢ 3apy0e)XHLIMH TOKYIIATEeNAMH KOHTPAKTa HA 3K-
CIIOPT NPOM3BEAEHHON HPOAYKLHMM B HEPHOJ AEHCTBUA AOroBOpa
JIM3MHTA.

OrpaHMuuBaeT KOJUYECTBO KAMEHTOB JIM3UHIOBREIX KOMIIAHMIA
Hepassumas cmpaxoéas uH@pacmpykmypa (CTpaxoBaHue BaJIOT-
HBIX ¥ (PMHAHCOBBIX PHCKOB, 9KCHOPTHLIX KPEAUTOB, UMVIECTRBA,
nepectpaxoBaHue ¥ T.A.). CHUXeHUI0 pUCKOB OyeT crocobeTBo-
BATH PAa3BUTHE CYOJIM3HHTOBBIX OTHOIIEHUIT MEX Y 3apyOeKHBIMHA
¥ GeIOpYCCKMMM KOMIIAHUAMH, YTO IO3BOJHUT PasfieIuTh PUCKH
MEXY VYACTHUKAMY U CHM3UTHL CTOMMOCTEH KPEJIUTHLIX PECypCOB
A8 (pUHAHCHPOBAHUSA JIM3UHIOBOHN J€ATENbHOCTH.
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Taxkum 06pa3oM, A YCIEIIHOIo Pa3BUTHA NU3uHra B Pecnyb-
nuke Benapyck HeoOXoAuMBL: yiydlieHHe COCTOAHUA GeIopyCcCKOM
3KOHOMMKHM B 1I€JIOM, CHH)KEHHEe CTABOK II0 KPeAUTaM, BhiZjaBae-
MBIX KOMMepUYeCKUMHU 6aHKaMM Ha KAIIMTAJIOBJIOXKEHU, POCT YHC-
J1a KPeAUTOCIIOCOOHBIX NPEeANPUATINA, Pa3BUTHE CHCTEMbI CTPaxo-
BOI'0 U TrapaHTHMHOrO obecrieyeHUs JU3HUHTOBOM NeATEeNbHOCTH.

I'M. Kopxcenescrxan
BIr'oy(Mumuck)

TJTIOBAJIM3AIIUA MHPOBOT'O CTPAXOBOT'O
XO03ANUCTBA: IPHYUHBI, ®OPMbI H TEHJAEHIIUHA

HHTencuBHas riobanu3anusd MHUPOBOTO CTPaXOBOIO XO3si-
CTBa, MMEWIIasA pa3jaudHbie (GOPMEI CBOEro NIPOABJIEHUsA, HACTOSA-
TeJLHO TpefyeT OT HallMOHAJIBHBIX CTPAXOBEIX PHIHKOB aJalTalui
K HOBOMY PEXHMY MEXJAYHApPOAHON TOProBJM CTPAXOBBIMU yCIy-
raMu, KOTOpPOH ompelieNdeTcs npoueccamu gubepanusanuu crpa-
XOBOI'0 Haj30pa, JAeperyJupoBaHUA CTPAXOBBIX PHIHKOB Y OJHOB-
PEMEHHO II0-HOBOMY CTaBHT 3aza4y 3(M@dEeKTUBHOrO B3aUMOAEM-
CTBMA B PAMKaX MHPOBOI'O CTPAXOBOI'0 PhIHKA.

I'mobanuaanusi MMPOBOro CTPaXx0BOrO PhIHKA MPEeACTaBJIALT CO-
60#1 nponecc CTHPAaHUSA 3aKOHOAATENILHBIX X 9KOHOMHYECKHX Hapb-
€pOB MEXAy HAIMOHAJbHBIMM CTPAaXOBBIMM XO3AHCTBaMH, IIpO-
WCXOAALIMM IIOJ BJAUAHMEM HM3MEHEHHI B MHPOBOI 3KOHOMHKE.
Iens rnobanusanum — opMupoBaHHUe ry106aNbHOr0 CTPAXOBOI'O
NIPOCTPAaHCTBA.

OCHOBHEIMH NpeANOCHIIKAMHM II0baiusanuu ABAAIOTCA: aude-
panu3anusa IBVIKEHUS KaNUTajla ¥ TeXHOJIOIUi; oTMeHa 6apbepoB
ONA BXOXKJAEHUSA B OTPACJb M YMEHbIIEHUEe IrocyAapCTBEHHOrO BMe-
IAaTENbLCTBA B 3KOHOMUKY; IIporpecc B obsacti HHGOPMAIMOHHBIX
U KOMMYHUKALMOHHBLIX T€XHOJIOIU.

ITloxg BozgelicTBuMeM mnpornecca rjobanu3anuu HM3MEeHAIOTCH
YYacCTHUKM CTPAXOBHIX M NEePEecTPaXxOBOYHBIX PHIHKOB (mepecTtpa-
XOBIMKH, CTPAXOBIIMKH, CTPAXOBATEJIM ¥ CTPAXOBhIE U ITepecTpa-
XOBOYHEIE TIOCPEJHHKH), IpeTeprneBaeT M3MeHEHUA M IoJe Aes-
TEJILHOCTH M CTPYKTypa OTPac/iyM CTPAaXOBaHMA M IlepecTpaxoBa-
Hus. B peayssTaTe NpOMCXOAUT KOHIEHTPAIMA CTPAXOBOro M Ie-
PecCTPaxoBOYHOro KanuTajka ¥ (QopMHpOBaHYE Ha 3ITOM OCHOBE
TpPpaHCHAIMOHAJILHBIX CTPaxoBmX obmiecTs. CpamuBaHue CTpaxo-
BOr0, 6aHKOBCKOIO ¥ CCYJHOI'O KallUTaJa IPUBOAUT K GOpMHpOBa-
HUIO TPAaHCHANMOHAJBbHEIX (DHHAHCOBBIX Py, KOHIIEHTPAIIUH Ha
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