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BAXHENLWWNNA ®AKTOP PEGPOPMUMPOBAHUSA
PEA/IBHOIO CEKTOPA 3KOHOMMUKW

BaKHeliW WM, NPUOPUTETHbIM HanpaBneHWEM peopMUPOBAHUA peanbHOro
CeKTOopa 3KOHOMWKW ABAAETCA CTPYKTYpHas mepecTpoiika HapoAHOro Xxo3flicTBa,
KoTopas AO/KHa 0XBaTUTb GYKBa/NbHO BCe €ro otpacnn. OrpomMHble macwTabbl n
CMOXHOCTb NPeACTOALMNX CTPYKTYPHbIX NMpeobpa3oBaHmnii B 3KOHOMUKE TpebyeT co-
OTBETCTBYHOLLNX CPEACTB ANA UX peanu3aunu. OTCPOUYKa Xe CO CBOEBPEMEHHbIMU
BNOXEHUAMUN [EHEXHbIX CPEACTB B HYXXHOM pasmepe 0TOABUTaeT N0 BPeMEHU CTPYK-
TYpHble Npeo6pa3oBaHns, a 3HauYUT U AOCTUMIXKEHUE NOCTaBNEHHON uenn — popmu-
poBaHue PbIHOYHON 3KOHOMUKK. M0O3TOMY CamblM aKTyanbHbIM BONPOCOM B pedpop-
MUPOBAHUMN Halleil IKOHOMUKK ceilyac ABNAeTCA BONPOC 06 MHBECTULMUAX.

Cutyaymnto Ha “MHBECTMLMOHHOM NoJie” pecny6aMKN MOXHO OXapaKTepu3oBaTtb
KaK MHBECTULMOHHbIN Kpu3nc. 3a 1991 - 1996 r.r. o6uwmnii 06beM KanBOXEHUR B
HapoAHOoe X03f/CTBO CHU3MCA 6onee YeM Ha 68 % nmo cpaBHeHMto ¢ 1990 rogom.
CokpalweHne 06beM0OB MHBECTULMIA BEfET K HAPYLIEHWUI0 OCHOBHbIX BOCMNPOU3BOA-
CTBEHHbIX NMponopumnii, GU3M4ecKOMy U MOpPanbHOMY M3HOCY OCHOBHbIX MPOU3BOJ-
CTBEHHbIX (DOHAO0B, CHWXEHWK KOHKYPEHTOCMOCOOGHOCTU OTEYeCTBEHHOW NpoAykK-
LUnn. bonblle BCEro UHBECTULMOHHbIA KPU3UC NOpasnn BeAyLyo 0Tpacib HapoaHO-
ro Xxo3fiicTBa - MalWMHOCTPOEHUe U MeTannoo6paboTky. Mpruyem B 0060 TAXKENOM
MONOXEHUN 0Ka3anucb HayKoemMKue 1 3KCNOPTOOPUEHTUPOBAHHbIE OTPac/au: pagno-
N 3NeKTPOHHAsA MPOMbILLEHHOCTb, TPAKTOPHOE U CENbCKOX03AACTBEHHOE MaLLINHOC-
TpoeHue, aBTOMOGMUNbHAA NPOMbILEHHOCTb. HanbonblWuii e cnaj WHBECTULUIA
NOHEeC/NN 0TpPacnn HeNnpPOW3BOACTBEHHOIO Ha3HAYEHWA: HayKa U Hay4yHoe 06CNyXu-
BaHWe, o6pa3oBaHue, KynbTypa, UCKYCCTBO, XMWAULLHOE CTPOUTENbCTBO.

["naBHas NpuunHa - 06N KPU3NC IKOHOMUKMN 1 HEXBATKA rOCYAapCTBeHHbIX 610 -
XKEeTHbIX CPeACTB, NOBMIEKLIAsA Pe3KOe COKpaLLeHMe rocyapCTBEHHbIX KanBioXeHi. Ha-
LacTpaHa He CMOor/ia NepekloYnTLCA Ha JpYTue, anbTepHATUBHbBIE UCTOYHUKN (DMHAHCHU-
pOBaHWA B CUNY HEPA3BUTOCTU PbIHOYHbIX OTHOLWEHNI. Kpome TOro, Ha HeXBATKYy WH-
BECTULMOHHbIX CPeACTB MOBAUANW: HEPA3BUMTOCTb 3aKOHOAATeNbHOM 6a3bl; NOBbILWEH-
HblA PUCK ANA WHOCTPAHHbIX WHBECTOPOB; OTrOK AEHEXHbIX CPeACTB U3 peasbHOro
CEKTOpa 3KOHOMMWKW B TOProBO-NOCPeSHUYECKYIO U (DMHAHCOBYHO CHepbl; HexenaHue
HaceneHWs BKNajbiBaTb CBOW CHepexeHns, 0CO6eHHO B BantoTe, B MHBECTULMM U3-3a
OTCYTCTBUSA HafeXHbIX FapaHTU CO CTOPOHbI FOCYAApPCTBa; 3HAYMTENIbHOE CHUXKEHUE
obbema aMOpPTU3aLMOHHbIX OTYMCNEHWI He NO3BONAIOLLEe BOCCTAHOBUTb MPOU3BOSA-
CTBEHHbIE POHAbLI Aaxe B NpexHem macwTabe; BbICOKME TEMMNbI UHOAALUN.

HemanoBaxxHOe 3HaUYeHWe NMeeT CTPYKTypa UHBECTULNIA. L3 061iero o6bema uH-
BECTULMIA B SKOHOMUKY pecny6nukmn B 1997 roay B 62 TpaH py6neit, 30 % coctaBunu ro-
CYLapCTBEHHbIe KanBnoOXeHNs 13 6lo4keTa N BHEOIOKeTHbIX (hOHA0B, 47 % — c0b6-
CTBEHHble CpeAcTBa NpesnpuaTuin, 16% — BNOXEHUS HaceneHns’. HexsaTka UHBEC-
TULWOHHbBIX CPeACTB NOOYXAaeT K MOUCKY MCTOYHUKOB U UMEIOLLNXCS Pe3epBOB (u-
HaHCUPOBAHUA 3KOHOMUKM.

MepBoouepeHON 3afayeil Ha 6avKalily0 NepcnekTUBY ABNSETCA Npekpalle-
HMe cnaja MHBECTMLMI C NOCNeAYOWNM NX eXerofHbIM MPUPOCTOM He MeHee 3-5 %
4Ns CTabWUNbHOIO Pa3BUTUA IKOHOMUKMW. [115 MOBbIWEHNS XXe WHBECTULMOHHOW aK-
TUBHOCTM MO HALEeMy MHEHWI0 Heob6XoANMO:

cKopelillee NnpuBejeHNe 3aKOHO4aTeIbHOW 6a3bl B COOTBETCTBUE C MEXAYHAPOL4-
HbIMK cTaHfgapTamu. Ceilyac MHBECTULMOHHAA [eATeNbHOCTb perynumpyerca npu-
MepHO 70 3aKoHamu;

€034aTb 9KOHOMMYECKMe YCNOBUS ANA pocTa COOCTBEHHLIX HAKOMNEHUI npej-
NPUATUAMK pasHbiX (HOPM COGCTBEHHOCTH;

AN TpaHcopMaLny YacTHbIX cbepexeHuidi B MHBECTULUWN pa3BuMBaTb BTOPUY-
HbIA PIHOK LeHHbIX GyMar, paclupsTb CeTW CneLnann3mpoBaHHbiX 6aHKOB U He-

1benopycckas genosas raseta. 1998. Ne 7. C 9.
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6aHKOBCKMX NU3NHTOBbIX, MHBECTULMOHHbIX, TPACTOBbIX, CTPAX0BbIX U APYIUX (HK-
HaHCOBBIX YUpPEXAEHWIA;

NpeAoCTaBNeHNe Kak 0TeYeCTBEHHbIM, TakK M MHOCTPaHHbIM WHBECTOPAM A0/TOC-
POYHBIX, B TOM YMC/NE NbFOTHbIX KPEAUTOB;

YCKOPEeHWe NpuBaTM3alLlMn 1 pacllmpeHne ee MacliTaboB Ha BO3ME3HOW OCHOBE
A5 MpUBMEYeHNs [eHer Ha UHBECTUMPOBaHWe;

AN NPUBNEYEHNS B 9KOHOMMUKY OMONHUTENbHBIX CPEACTB LWINPE UCMONb30BaTh
3a0roBble CPeACTBa B BUAE FOCYAAPCTBEHHbIX aKUMii MPUBATU3MPOBAHHBLIX Npej-
npuaTUA, NNKBUAHLIX OCHOBHbLIX (POH/0B, 30/10TOBANIOTHLIX PE3EPBOB;

OpraHM3oBaTh PbIHOK CMELWNann3npoBaHHbIX LEHHbIX NHBECTULIMOHHbLIX 6yMar:
MHBECTULMOHHbLIX MPOMbILWNEHHbLIX 06/Mralunit, rocyapcTBEHHbIX WHBECTULMOH-
HbIX 3aliMOB, MyHULMNaNbHbIX 3aliMOB.

B KauecTBe MCTOUYHMKA WHBECTULUI B pecny6anKe IBHO HeA0CTaTOYHO UCNO/b-
3yeTcs Takas 6bICTPO OKynaemas oTpacib Kak Typusm. PasBuTue Typuama 03Hauaet
cO3/laHue [ONONHUTENbHBIX PabounX MEecT, BbIFrOAHbIE 3aKa3bl /15 0TEYECTBEHHbIX
npeanpuaTAil, pasBuTNe MHPPACTPYKTYpPbI. [N CKOpeiiero peleHns aToii 3agaqn
npeAcTaBnseTca Lenecoo6pasHbiM Co3aHne rocyapCcTBEHHON NporpamMMbl Mo pas-
BUTUIO TypuU3Ma B pecny6iuke.

Mano BHUMaHUs ceiiyac yaensetcs onTUManbHOMY COOTHOLWIEHUIO MEXAY LeH-
TPaNU30BaHHLIMU W PErMOHANbHLIMW YPOBHAMU peanns3aLun UHBECTULMOHHOW Mo-
NNTUKK. Heo6XoAMMO, Ha Hall B3rNsafd, HayaTb Pa3paboTKy MHBECTULMOHHBIX nac-
NOPTOB OTZAE/NbHbIX PETMOHOB C XapaKTepUCTUKOM MX OTpacnesoii v TeppuTopuanb-
HOW CTPYKTYPbl, COLMANbHOW WHAOPACTPYKTYpPbl, NOTPEBHOCTAMU B UHBECTULIMOH-
HbIX pecypcax.

http://edoc.bseu.by M. B. Manblwko
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HEOBXOAMMOCTb CO34AHUVA N OlbIT
OPYHKUNOHNPOBAHWA HAYUYHO-TEXHONOIMMYECKUX
MAPKOB B PECMNYB/INKE BEJ/IAPYCb

B Pecny6nuke Benapycb oCTpo nposiBunace npo6nemMa COXpaHEHUs Hayu-
HO-TEXHMWYECKOro noTeHumana. O6nafas MOLWHbLIMA HayYHbIMU KOMMNeKcaMmu, Ta-
NaHTAVBEALIMMMN YUYEHBIMW U Pa3BMTOW MPOMbILLEHHOCTLIO, pecny6nnka o6Hapy-
XWNa, 4To HayKa HECKO/IbKO 0TOpBaHa OT peanuii XXM3HW, yYeHble ye3XaloT 13 cTpa-
Hbl UMW YXOAAT U3 HAYKKN, @ MPOMbILLNEHHOCTb CTpafaeT ruraHToMaHuel, Heathdek-
TUBHOCTbIO MCMO/b30BAHUS OCHOBHbIX (DOH/0B M PECYPCOB 1 UCMO/Ib30BAHNEM YCTa-
PeBLIUX TEXHOMOTUA.

B cTpaHe Ha6nogaeTca HEKOTOPbLIA OTPbIB UCCNef0BaHMI U pa3paboToK OT npo-
M3BOACTBA, HEMPEPbIBHO COKpaLLaeTcs KOMMYECTBO 3aHATLIX HayKOW 1 06bem ee din-
HaHCMpOBaHWA rocyaapcTBoM. C ApYroil CTOPOHbI, HaYYHO-TEXHUYECKMI MOTEHLM-
an pecny6anKu elle [OCTaTOYHO BE/IMK: MO HEKOTOPbIM MokKa3aTensMm benapychb Ha-
XOAMTCA Ha YPOBHe TakuMX rocyfapcTs, kak ABcTpus, WTtanusa, KaHaga.

M3 Bcero BblLLENepeyncieHHOro opmupyeTcs npobnema: Kak obecneynTs ag-
(heKTMBHOCTb NMPOM3BOACTBA M COXPAHWUTb Hay4YHO-TEXHMYECKUIA moTeHumnan? Pele-
HMeM ee JOMKEH CTaTb MHHOBALMOHHbI CNOC06 pa3BUTUSA SKOHOMUKM, MPU KOTOPOM
WHBECTWUL MW B MHHOBaLWUW BOBNEKNM 6bl PB B nmpouecchl xaiTerpayum u cogpmsa-
UMM 1 cTanu 6bl TONYKOM K BbIXOA4Y M3 Kpusmca. A TexHonapk, sBnfisicb YHWBep-
CaNlbHbIM 3/1EMEHTOM WHHOBALWOHHOW MH(PACTPYKTYpbl, B COCTOSAHMM 06ecneunTb
3D (heKTUBHOCTb TAKOF0 peLleHuns.

Mbl nonaraem, yto Ana Pecny6nmku Benapych 6bi10 6bl LenecoobpasHbiM pas-
BUTME MPAKTUKN CO3[aHNs TEXHONAPKOB MCXOAA U3 MHOXECTBA MPUYMNH, OCHOBHbIE
13 KOTOPbIX Chefytouine:

TexHonapk peluaeT 3afjadyy KOMMepUManm3aunm Hayku, Tak Kak ero BHUMaHue
HanpaB/feHO Ha OCBOEHWE TEXHOMOTUIA 1 GbICTPOE AOBEAEHME NX A0 3IKOHOMUYECKUX
pe3ynbTaToB.
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