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OO6LLeN3BECTHO, YTO OfHON W3 BAKHEMLMX XapaKTepHbIX YepT COBPEMEHHOr0 MUPOBOIO
rnpoLecca SBNSETCA BCECTOPOHHAS MHTEPHaLMOHANM3aUMs X03AWCTBEHHON XM3HU, TECHO CBf3aHHas
CO CTPEMUTESIbHBIM Hay4YHO-TEXHUYECKUM MPOrPeccoM.

NHTepHaumoHaM3auma Npons3BoACTBa U Kanutaia, TpaHCHaUMOHaIn3aLUms 3KOHOMUKY, Pe3Koe
YCWNEHWE  BAWAHWS  HALMOHANbHbIX  XO3AWCTB  ApPYr Ha [pyra, BO3pacTaHuWe CTereHu
B3aMMO03aBVCYMOCTV [eN10BO  KOHBIOHKTYPbl B Pa3/IMuHbIX CTpaHax — BCe 3TO NOTpe6oBasio
(hOopMMPOBaHKS MexaH3Ma MEXToCyAapCTBEHHOIO perynpoBaHns MMPOBOTO X035IACTBA.

BaHOe MecTOo B CUCTEME MHCTUTYLMOHANbHBIX CTPYKTYP PerynnpoBaHns MAPOBOA 3KOHOMUKM
M MUPOXO3ANCTBEHHBIX CBA3EM 3aHWMAKOT MEXAYHapOAHble (IMHAHCOBble WHCTUTYTbI, B MEPBYIO
oyepeb MexxayHapoaHblIli BantoTHbIA oHa (MB®) 1 BcemupHbIli 6aHK.

OfHoiA 13 Hanbonee BaXKHbIX cthep AeATENIbHOCTM 3TUX OpraHu3auuii ABNSeTCA NpefoCcTaBfeHmne
3aiMOB. BcemMUpHbIA  6aHK  UCMOMb3yeT [iBA OCHOBHbIX BWAA  KPEAUTHbIX  WHCTUTYTOB:
VHBECTULMOHHbIE W CUCTEMHbIE 3aiiMbl Ha CTPYKTYPHYH NEpecTpoiKy. VIHBECTULMOHHbIE 3aiiMbl
obecneyvBatoT HaHCMPOBaHWE PasHOO6Pa3HbIX BUAOB [EATENIbHOCTW, Harpas/ieHHbIX Ha Co3faHue
MaTepuasbHOW 1 COLMaIbHOM MH(PaCTPYKTYpPbl, HEOOXOAUMON 11 CHUXEHUS YPOBHA 6efHOCTU U
[OCTUXKEHUSA YCTOWUMBOIO pasBuTMA. B pamkax CUCTEMHbIX 3a/iMOB Ha CTPYKTYPHYH MepecTpoiiky
CTpaHaM, HYXJAloLWMMCA BO BHELLUHEM (hMHaHCUMPOBaHWUK, NPeoCTaBAAIOTCA GbICTPO MCNOMb3yeMble
cpeacTea AN NOAAEPXKaHUA CTPYKTYPHbIX PethiopM B KaKOM-IM60 CEKTOPE WM B 3KOHOMUKE B LIE/IOM.
Takue 3aliMbl BbILENAIOTCA Ha LenW NpoBefeHns pediopM U MHCTUTYLIMOHANbHBIX NPeobpasoBaHuii,
HEOOXOAMMbIX  ANA  CO34aHUA  YC/I0BUIA,  CMOCOOCTBYHOLUMX — YCTOMYMBOMY W COLMaIbHO-
CnpaBef/IMBOM)" 3KOHOMUYECKOMY POCTY.

®uHaHcoBble pecypcbl MB® npefocTaBnsloTCA ero YieHaMm B paMKax pa3Ho06pasHblX BUAOB
(hMHaHCMpOoBaHMA  (MEXaHM3MOB), TakMX KakK MeXaHW3Mbl «CTeHA-6aii» W pacluMpPeHHOro
KpeauToBaHUs,  MEXaHuW3M  (DUHAHCMPOBAHMA  CUCTEMHbIX  MPeobpasoBaHWiA,  MeXaHW3m
(hMHaHCWMPOBaHUA  CTPYKTYPHOW MepecTpoiikM M PaCLUMPEHHbI  MeXaHW3M  (MHAHCMPOBAHWS
CTPYKTYPHOI NepecTpoiiKu.

B paHHOM paboTe Takke WCCMedyloTcs B3aMOOTHOLeHWs Pecny6nvkn  Benapych ¢
MeXayHapo4HbIM Ba/IlOTHbIM (DOHAOM 1M BCeMUpPHBLIM 6aHKOM C TOUKW 3peHWs NpefoCTaB/eHUs VMK
3aliMOB Halleli cTpaHe.

NCTOUYHUKUN CTUMYTMPOBAHNA MHBECTULIMOHHOW AKTUBHOCTMW
MNPEAMPNATNA

H.J1. MaBnokK
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BpecTCKuii rocyAapcTBEHHbI TEXHUYECKUIA YHUBEPCUTET

Benapycb, HaxoAscb B  YCMOBMAX  TpaHCOPMauuM  3KOHOMUYECKMX  OTHOLLEHWUIA,
06YC/IOB/IEHHbIX CMEHO 3KOHOMMUYECKOI (DOpMbl XO3SIACTBOBaHWS, Hanbosiee OCTPO CTa/IKMBAETCS C
BOMPOCOM  OGECMEYEHHOCTV  MPOU3BOACTBEHHO-TEXHOMOTMYECKMX — MPOLIECCOB  HEOOXOAUMbIMY
pecypcamut. LleHTpanbHOi npo6nemMoii SBNsSeTC  06eCrneyYeHHOCTb  (PMHAHCOBLIMI - CPeACTBaMM,
06YyC/I0BNEHHas NPefieNbHON W3HOLLEHHOCTbI0 OCHOBHbIX MPOW3BOACTBEHHBLIX (DOHA0B MPEANPUSTUIA,
YTO BbICTYMAET OAHOW M3 MPUYMH CYXKEHUs BO3MOXXHOCTEI MPOM3BOACTBA HEOOGXOAMMbIX 0GHEMOB
MPOAYKUMM, BHEPEHMS1 MPOAYKTOBbIX M TEXHOMOTMYECKMX WHHOBALWIA BCNeACTBME MOCTENEHHOrO
NafieHns1 HBECTULMOHHOI aKTUBHOCTY B 3KOHOMMKE CTpaHbl: foNs nHBecTMUMiA B BBIT B 2002 rogy
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cocTaBuMna nuwb 16,6% npotne 17% B 2000 . n 21,6% B 1999 r. [1]. CHMXeHMe MacLUTaboB
WHBECTULMOHHON  [EATEeNbHOCTY  MPOMCXOAMT 33 CYET PEeCcTPYKTypu3aumMnm WHBECTULMOHHBIX
MCTOYHMKOB. Ocob60e 3HayeHVMe NpuobpeTatoT BHYTPEHHWE WHBECTMLMM  MNpeanpusTAn -
amopTM3aLMOHHBIE OTUUC/IEHNS U YACTas NPUOBLIIb, MacllTabbl KOTOPLIX HE3HAUUTENbHbI. B TeyeHue
psfa net HabnoAaeTCH CHUDKEHME PeHTabenbHOCTM NPOAYKUMW MPeAnpUaTAIn NPOMbILLIEHHOCTU PB
(1999 r. - 17,1%, 2002 r. - 10,5%), cneiCTBMEM YEr0 SBMSETCS CYXKEHUS UX [€N0BOM aKTUBHOCTU U
MPOV3BOACTBEHHO - TEXHO/IOrMYECKOro MoTeHuuana. B CBA3W C 3TUM OCOBGEHHO aKTyaneH MOUCK
BHYTPEHHWNX Pe3epBOB MPeAnpUATUA C LE/blo MOBbILWEHWA 3((HEKTUBHOCTM €ro Npou3BOLCTBEHHO-
XO3AWCTBEHHOW  [eATeNIbHOCTU  MOCPEeACTBAM  WHTEHCU(MKALMW  UCMONb30BaHUA  PECYPCOB.
OCHOBHbIMW  BEIMYMHAMM, XapPaKTEpPU3YIOLLMMI  MPON3BOACTBEHHYIO [EeATeNbHOCTb, SAB/AKOTCA
KanuTas, TeXHWKO-OpraHu3auyoHHbI YPOBEHb MPOM3BOACTBA, OpraHv3auvn YynpaeBneHns wu ap.
MaHeBpupys X pesepBamu, CTaHOBUTCA BO3MOXHbIM POCT NPOU3BOLACTBEHHOIO Y MHBECTULMOHHOIO
MoTeHUManoB npeanpuatua. OueHUTb (DaKTUYeCKUe pe3epBbl MPELnpUATUS MOXHO C MOMOLLbO
aHasm3a MHTEeHCU(MKaLUU MPOW3BOACTBA, OCHOBAHHOrO Ha WCC/Ef0BaHUM 3KCTEHCUMBHBIX WU
WHTEHCUBHbIX acreKToB ero [esTeNlbHOCTW. Tak, MPOBefeHHbI aHasn3 Mpou3BOACTBA OAHOrO M3
CTpOUTENbHbIX NpeanpuaTuiA MpoaHeHcKol o6nactu B nepuog ¢ 1998 nmo 2002 r. mokasasn, 4To
NpeanpuATe UMeeT 3HaYNTeNbHbIE BO3MOXXHOCTY YBeNMYeHNUs 3(h(heKTUBHOCTY ero AesTeNbHOCTU 3a
CYeT pauMOHaibHOM  OpraHu3auuMy  NPOM3BOACTBA;  MepecMoTpa  MOMWUTUKM  3aHATOCTU  ”
amopTV3aLMOHHON MONMTUKN. PesynbTaTbl WCCNEA0BaHWA CBMAETENbCTBYOT O 3HAYUTEIbHOM
nepepacxofe amOpTU3aLMOHHbLIX OTUYWCNEHWIA U TPYLOBbIX PecypcoB, a BMeCTe C TeM M 4acTu
0060pOTHLIX cpeactB B 1999, 2001-2002 rr., 4TO FOBOPUT O MNPEUNMYLLIECTBEHHO 3KCTEHCMBHOM
XapakTepe WCMoMb30BaHWS  PECypCOB 33 WCKMIHOYEHVWEM  MaTepuasibHbIX U KanuTasbHbIX.
VIHTEHCU(MKALMA  MCMOMNb30BaHWA  KanuTasia, BblpaKaeMas B COBEPLUEHCTBOBAHWM TEXHONOMMU
NMPOU3BOACTBA, MPUMEHEHUN BbICOKOTEXHOIOMMYECKOro 060pYyA0BaHNS, MO3BOMSET 3HAUYUTESIbHO
9KOHOMHee MoTpebnATb MaTepuasibHble Pecypcbl M TeM CaMbiM CO34aBaTb Pe3epBbl MOBbILIEHNS
alpthekTa [LeATeNIbHOCTM  Npeanpuatua.  Hanpumep, OTHOCUTENlbHas OLHOBPEMEHHAs 3KOHOMUS
TPYAOBbIX, MaTeEpPUa/IbHbLIX W KanuTasibHbIX pecypcos B 2000 r. B pasmepe 133 TbIC. [0/, NO3BOMNA
[NOCTWUYb YPOBHSI peHTabeNbHOCTM aKTUBOB B 19%, Torfa Kak nepepacxoj TpyAoBbIX pecypcos B 1999
rogy v mMatepumanbHbix B 2002 r. 06YCNOBWN CHWXXEHWE MOKas3aTeNnss peHTabenbHocTM Ha 3 1 15
NPOLEHTHBIX NYHKTa Mo cpaBHeHWO ¢ 2000 r. COOTBETCTBEHHO.

Takum 06pa3om, aHa/IM3 TEKYLLEro pacnpefefieHns pecypcos B MPOU3BOACTBEHHOM MpoLecce
NPeaNpUATUS 1 BbISBNEHWE ero NPUOPUTETHBIX HarpaBneHWin COAeCTBYET NPUHATMUIO SKOHOMUYECKM
000CHOBAHHbIX TaKTUYECKUX peLleHWi, (OPMUPOBAaHMIO  LIENecoobpasHo  MHBECTULMOHHOWM
CTpaTeruy MnocpefCcTBOM PaLUMOHaNbHOMO WCMOMb30BaHNSA PE3EPBHLIX CPEACTB NPEeAnpuUATUs, B TOM

yucne (pVIHaHCOBbIX, ABNAOLWMXCA MOTEHUNA/IbHbIM UCTOYHNKOM aKTUBU3aLIMn ero I/IHBE‘CTVILI,I/IOHHOVI
[eATENbHOCTN.

CPABHUTE/IbHbIN AHANWN3 AEATENBbHOCTU NPEAMNPUATUIA
M’POAHEHCKOIO PET'MOHA PA3JTIMYHbBIX ®OPM COBCTBEHHOCTN

M.A. Bucky6
HayuHblin pykoBoguTtesnb - K.3.H. ®.b. MapronumH
"POAHEHCKUIA FOCYAAPCTBEHHbIN YHUBEPCUTET reHn AHKu Kynanbi

Mpouecc npuBaTU3aumMn Havancs B Pecny6nvke Benapycb B 1991 rofy, 4Tto Obl10 BbI3BaHO
Heob6X0AMMOCTbIO NpPeobpa3oBaHWini B SKOHOMUKe pecnybnukn. 3a nepuog ¢ 1991 no 1992 6biu
npeobpa3oBaHbl B aKLUMOHepHble 06LWecTBa 4 MpeanpusTUA rocyAapCTBEHHOW COBGCTBEHHOCTM
rpogHeHckor obnact. B 1993 rogy akTvBU3MPOBaICA NPOLECC MpMBaTM3aLMM NPUHATYEM 3aKoHa
«O pasrocyaapcTBneHnn 1 npmeatusaumm B Pecrybnmku Benapycb». OCHOBHOM MWK MpuBaTM3auum
npuwéncs Ha nepuof ¢ 1994 no 1995 rogbl (npeobpasoBaHbl B aKUMOHepHble obuiectBa 90
NpeanpuATUIA rocyaapcTBEHHON cobCTBeHHOCTM). B 1998 rogy Habntoganca crad, a ¢ 1999 roga
cuTyaums CcTabmnmsMpoBasiaCb M A0 HACTOALEr0o MOMEHTA CYLLECTBEHHbIX W3MEHEHWA He
Habnoaaetca. bnarogaps npmeatnsaumm (Npojaxka oTAe/NbHbIX 00bEKTOB rOCYAapCTBEHHOIO CeKTopa
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