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INTEPCIIEKTUBHBIE HAITPABJIEHU A
PEAJIN3AIIMY MUHBECTHUIIMOHHON ITOJIUTUKU
B YCIIOBUAX EA3C

WNHCcTpyMeHTH peaus3aliiid WHBECTHIIMOHHON IIOJIUTHKH B COBPEMEHHBIX YCJIOBHSIX WC-
TIOJIB3YIOTCS HE TOJIBKO B IIeJISAX 9KOHOMHYECKOTO PA3BUTHA CTPAH, HO W JJIA PeIleHus 3a7a9
10 TIOBBHITITEHUI0 KOHKYPEHTOCIIOCOOHOCTH OTPACIeH HAITMOHAJIBHON aKOHOMUKH. OIBIT 9KOHO-
MHUYECKH PA3BUTHIX CTPAH IIOKA3aJI, YTO Hanbosiee appeKTUBHBIE MHCTPYMEHTHI MHBECTUAIIAOH-
HOM TIOJIMTUKW OCHOBAHBLI HA MPUHITUIIAX 00€CIIeYeHUsT YCTOMINBOCTA 9KOHOMMUUECKOT0 poCTa
3a cUeT MOepsKaHUS OJIOKUTEIbHON JUHAMUKY PA3BUTUA BUI0B 9KOHOMUYECKOH IesTeIb-
HOCTH ITPOU3BOJICTBEHHOH chepsl. [loaToMy mpu ompesesieHny IepCIeKTUBHBIX HAIIPABJICHUN
peanu3aliiy WHBECTUITMOHHON TOJUTUKUA BAKHO YUNTHIBATH CKJIAIBIBAIONINECST TEHISHITUN
W XapaKTePUCTUKU YCTOMYMBOCTH PA3BUTHA BHUIOB 9KOHOMHYECKOM JeSTEeJIbHOCTH, KOTOPBIE
BHOCAT cymrectBeHHBIN BKaag B poct BBII ctpan EASC. Ilposenennsiit ¢ yueTom aToro ax-
TOpa aHaJIM3 3apy0OesKHOTO0 OIIBITA BHIOOPA HAIIPABJIEHUN peaIn3aliii WHBECTUIITMOHHOM IT0JIH-
THKH II0KA3AaJI, YTO BHIOOP CBSA3AH: BO-IIEPBHIX, C YCJIOBUAMU M OPHEHTUPAMU OCHOBHBIX BHIOB
9KOHOMHUYECKOHN TIOJIMTUKHU; BO-BTOPHIX, OIIPEIEJISIeTCA MePCIeKTUBAMU KasKI0TO BUIA 9KOHO-
MHUYECKOH TeATeTbHOCTH /I HapalluBaHUsA KOHKYPEHTHOTO ITOTEHITHAIa Ha MHHOBAITMOHHOMN
OCHOBE; B-TPETbUX, aJaIITAITMOHHBIMHI BO3MOKHOCTSIMI PA3JIUYHBIX BHUI0B 9KOHOMUYIECKOM JesI-
TeJIBHOCTH K COBPEMEHHBIM ITpoIrieccaM IudpoBoit TpaHchOpMAaIu dJKOHOMUKH, NHTEJIJIEKTYa-
JIN3AIUN IIPOU3BOJICTBA U YIIPABJIEHUS, POPMUPOBAHUA 5-T0 U 6-T0 TEXHOJOTHUECKNX YEJIAI0B.

IIpu mpoBeieHny aHAIU3a UCHOJIb30BAJIHCH HaHHble 3a 2014—2020 rr. 110 BUIaM 9KOHOMHU-
YeCKO JesTeIbHOCTH, 00JIaIaf0NINM KOHKYPEHTHBIM ITOTEHITUAIOM 1 OKA3BIBAIOIIINM BIUSTHUIE
Ha IMHAMUKY dKoHoMudeckoro passutusa BEADC. Cormacuo manusiM EBpasuiickoir skoHOMMIYe-
cxoit komuccru [1], mo EADC B 11es10M HauOO0IBINAS T0JIS B CTPYKTYPE WHBECTUITAHN B OCHOBHOM
kanutaa B 2014 r. IpUXOAUIACE Ha «TPAHCIIOPT U CKIagupoBaHue» (18,2 %), «ropHOI00bIBA-
FOIILYI0 IPOMBIIIJIEHHOCTD 1 Pa3paboTky Kapbepos» (16 %) 1 «obpadbaTHIBAIOILYI0 IIPOMBIIIIEH-
"ocTh» (15,2 %). OpmHaro k 2020 r. cuTyalusa n3aMeHHJIach. B 4aCTHOCTH, CYIIIECTBEHHO YMEHb-
MUJIACH JTOJIST MHBECTUIIUE B OCHOBHOM KAIUTAJ II0 MO3UIIUH «TPAHCIIOPT U CKJIATHUPOBAHUE»
(15,1 %). Kpome Toro, quHamMuka M3MEHEHHS [OJIM ObLJIa HEYCTOMYMBOM (pasMax BapHUAIIUK
mokasaress coctaBuiI 3,1). Taxske cHM3MIaCh MOJIA MHBECTUIIAN B OCHOBHOM KAIIMTAJI II0 IIO-
aumy «obpabaTeIBaoIas IpoMbIieHHoCcTE (B 2020 r. oHa cocraBuyia 14,3 %, pasmax Bapu-
anmu noxasaresns — 1,9). Poer musectuiinii B ocuoBHoM kanuTtasa B EADC mabiromasics mo 1mo-
UMK «MOPHOI00BIBAOIIAS IIPOMBIILIEHHOCTh U pa3paborka kapbepon» (B 2020 r. — 17,5 %),
OJTHAKO B 9TOM BH/IE IeATETHHOCTH TAKIKe OTMEUaeTcsI U HanOOJIBITUE pa3Max BapruaIluu moKa-
3arens B EAOC (3,7 %). B Peciybsimke Benapych HamMembItee kKoiedaHme JOIU WHBECTUITHHI
B OCHOBHOM KaITUTAaJI ¥, COOTBETCTBEHHO, €€ YCTOMYNBAsA TUHAMUKA HAOJIIOIAINCh B CTPOUTEIb-
crBe. B 2014 r. ona cocrasnsia 3,2 %, B 2016 r. — 2,7 %, B 2020 r. — 3,5 %. Pasmax Bapuaiun
9TOTO IIOKAa3aTeJIsd 3a aHAJIU3UPyeMbIi mtepuos cocraBmi 0,8.

Taxum 00pas3oM, IMPOBEIEHHBIM AHAIN3 IIOKA3AJ, YTO 3HAUYNMBIMU (DAKTOPAME yCTONIH-
BOTO PA3BUTHUS MEPCIIEKTUBHBIX BUIO0B 9KOHOMUYECKON JeATEIHHOCTH ABJISIOTCS: TOBBIIIIEHNE
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B UX PaMKaX WHBECTUITMOHHON Y WHHOBAITMOHHONM aKTUBHOCTH; TOCTYITHOCTE JIJISI MCITOJIH30Ba-
HUS BCEMH CTpaHAMH WHTETPAITMOHHOT0 00Pa30BAHUS COBOKYITHOTO PECYPCHOTO IIOTEHITHAJIA;
dopMupoBaHUEe W COBMECTHOE MCIIOJIb30BAHKE COBOKYITHOTO HAYYHOIO, HAYYHO-TEXHUYIECKOIO
U WHHOBAITMOHHOTO IIOTEHITNAJIA; PA3BUTHE TOPTOBO-9KOHOMUYECKOTO ¥ HAYUYHO-TeXHOJIOTIIe-
CKOT'0 COTPYJTHUYECTBA B CO3JaHUU COBMECTHBIX 9KCITOPTOOPUEHTUPOBAHHBIX M KOHKYPEHTOCIIO-
COOHBIX Ha BHEITHUX PHIHKAX ITPOU3BOJICTB.
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ITOBOPOT K HAKOIIUTEJIBHOMY
ITEHCUOHHOMY CTPAXOBAHHNIO B TEPMAHUN

CucreMa HAKOIIMTEIBHOTO IIEHCHOHHOTO cTpaxoBaHusa B Pecnybsmke Bemmapycs B Hacros-
1Iiee BpeMs II0JIyYrJia HOBBIM TOTYOK JJIsl CBOET0 pasBUTHUsI. B aToii CBsA3U 0OpallleHne K OIIBITY
T'epMaHMM 110 OCBOGHMIO HATIPABJIEHNN HAKOIIUTEILHOTO BHIA CTPAX0BAHUS IT0c/Ie pedopM Ha-
vasa XXI B. orpaBgaHHO U 11eJ1ecO00Pa3Ho.

ITociemume 20 et cepa meHCHOHHOrO obeciieueHnsa ['epMaHuy mperepieBasia cepbe3Hbie
n3MeHeHus. BosHUKIM qeMorpaduyecKkre BBI30BH, CBSI3aHHbBIE C IIPOIIECCOM CTAPEHMs Hacee-
HUS U [IaJeHUeM POMKIAeMOCTH, YTO IT0TPebOBaJIO IIepecMoTpa PacIIpeleIuTeIbHON CUCTEMBI
TIEeHCUOHHOTO CTPAXOBAHUS, XapaKTePHOM 11 ['epMaHry BTOPOH ITOJIOBHUHBI XX B.

I'nasuas nanoBanmsa pedopmser 2000 r. Bambrepa Pucrepa — muHmHCTpa TpyIa U corualib-
HOTO mopsiaka ['epMaHUM — 3aKJII0OYAIACh B TOM, YTOOBI JIOTIOJIHUTE JIEACTBYIOILYIO ITIEHCHOH-
HYIO CHCTEeMY YPOBHEM HAKOIUTeJbHOU. Takas cxema ObLIA IIPU3BAHA HE JOIIYCTUTH PE3KOI0
COKpAIIeHUs OYIYIINX JOXOA0B IMEHCHOHEPOB. 3aCTPaXOBaHHBIE B MOCYIaPCTBEHHOMN ITeHCHUOH-
HOI cHCTeMe MOIJIN 3aKJIUYaTh B CePTU(QUIIMPOBAHHBIX YACTHBIX IEHCUOHHBIX DOHIAX JIOTOBO-
PBI HAKOIIUTEILHOTO IIEHCHOHHOr0 cTpaxoBauud. [lo JaHHBIM JOoroBopaM IIpeayCcMaTPUBAJINCH
HAJIOTOBBIE JIBT'OTHI, a4 CTPAXOBATEJIAIM C HU3KHUM YPOBHEM J0X0/1a TOCYAAapPCTBO IIEPEUUCIIIIIO
JIOTIOJTHUTE/IbHBIE CyOCUIUM HA UX HAKOIIUTeIbHbIE cuera [1].

«CucreMa Tpex CTOJIIIOB» — Tak 00pas3Ho ObLiIa Ha3BaHa HOBAS CHCTEMa ITEeHCUOHHOIO CTpa-
xoBaHus. KpoMe rocymapcTBeHHON MEHCHW M IIEHCHU B PaMKaX HAKOIIMTEJIHLHON CHUCTEMEI,
npemsosxkenuoil B. Pucrepom, passuBasmch meHcroHHBIE (DOHIBI HA MPEIIPUATAAX U B IIPO-
deccrnonanbHbIXx 00benuHeHUSX. B 2005 r. OblJIa BBeeHa TAK HasbiBaeMas 0a30Basi IIEHCHUS
B paMKaX HAKOIIUTEJILHOTO CTPAXOBAHUS IJIS XOPOIIO 3apabaThIBAIIINX CAMOCTOSITEILHBIX
PabOTHUKOB.

IIpenmosaraiocsk, 4To BBeIEHNE AOIOJHATEILHOM HAKOIUTEIHHON MEeHCHUN CTAHEeT IIOILY-
JIIPHOM Mepoi cpeu HaceJaeHus ['epMasuu 115 MOIIep:RaHUs YPOBHS JJ0X0I0B B IIEHCUOHHOM
Boapacre. OgHaKo psif IPodJIeM C 0XBATOM HACEJIEHUS TaHHOM CUCTEMOM IIPOSIBUJICS B IIPOIIEC-
ce ee IMpUMeHeHHA. Tak, HEraTUBHBIMU (PAKTOPAMU JIJIS PA3BUTHUA HAKOIIHUTEJILHOTO CTPaXo-
BAHUS [IEHCHUI CTAJIU: CJIOMKHOCTD IIPEJIAaraeMbIX YaCTHBIMU (POHIAMU CTPAXOBBIX IIPOAYKTOB,
HEYBEPEHHOCTHh PAOOTHUKOB B CBOEH CIIOCOOHOCTH YILJIAYMBATH B3HOCHI 0€3 ITEPEPHIBOB, PUCKHU
IIPOJIOJIKUTEIIBHOM 6e3pabOTHIIbI, COMHEHUS B BBITOJHOCTH JAHHON CXEMBIL.
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