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-AaHHbIE CTIEUHATLHBIX COLMONOrHYECKHX ONPOCOB HACENEHHUA.

Peanu3auna paccMOTpSHHBIX NPUHUMIIOB fIPH MOCTPOEHHH MOHHTOPHMHIa
COUHATbHO-TPYAOBO#H cdepbl MO3BOAMT CO3Aatb B PCCnvOivKe AeHCTBEHHbIH
MEXaHH3M MOBBIIIEHHA KAauyeCTBA YTIPaBJEHYECKHX PeIIeHKH MO COUMATLHO-
3KOHOMHYECKHM BOMPOCaM.

YK 657471
b.H.Itomnens, npodeccop BATY

OCHOBbBI GOPMIIPOBAHHSA HHBECTHHITOHHON MCIHTHKH

Investent Policy 1s Considered as a System of Controlhing the Process
of More Eflective Formation and Usage of Inves*m~nt Means.

Mrorie SKOHOMHCTBI CYHTAICT, YTO SKOHOMHYECKAs HAYKA NO/DKHA ObITh
HayKo#, CBOOOMHOH OT CYOBEKTHBHBIX oueHOK [l.c.26], 4To 3HauMTEenbHO NO-
BhIIaET €& 3QPEKTHBHOCTD : _

H3zyuenne npobnemMbi pa3BuTHA HHBECTHIIMOHHON cdepbl NpH nepexoie K
PHIHOYHbIM OTHONMIEHWAM BKJIOYAET TPH COCTaBHBbIE 3adauH. l) MVTH aKTHBH3a-
UMM HHBECTMLIHOHHOrO MpoLEecca: 2) METOAbi HAKOMUIEHUS HHBECTHLIMOHHBIX
cpencrs; 3) 3¢PeKTHBHOCTE BCMOTH30BAHN HHBECTHLHI.

B Hacrosiee BpeMs OONBLIMHCTBO MpeInpHATHIl pecmyOankn padotaroT
¢ ucnonp3oBaHueM 75...50% npou3BOICTBEHHbIX MOIIHOCTEH, YTO MpPH COXpa-
HEHMH OCHCBHOIO COCTaBa pabOTaiolMX, YaCTHYHOrO WCNOAB3OBAHHA MPOH3-
BOACTBEHHBIX IUIOMIaZieH, VeTapesiero 000py0BaHMa H TEXHO10rHiH. npuodpe-
TEHUH MaTepHAIbHBIX PECYPCOB MO LEHAaM, NMPHOIWAAIOIMMCS K MHPOBBIM, BE-
AET K pOCTV CeDeeTOMMOCTH B LIeH, HEVBA3AHHBIX C NOTPEOHUTEIbCKHMHU Kayect-
BaMH MPOAYKLIHH, KOTOPbie OOBIMHO 3HAYMTEIBHO HHKE MHPOBBIX CTaHIapTOE.
CoxpaHeHHe npeKHEro 00bEMA NPOHM3BOACTBA MPOAVKLMM H UEH BEAET K
YMEHBLIEHUIO 00bEMA PEATH3ALIHH H BBIPDVUKH. ABIOMIMXCS, HApAdY C Hefuia-
TEXKAMM, PUYIHHOK HEXBATKH OOOPOTHBIX CPEICTE

3TH npouecchl NPEACTaBINHOT COOOW pe3V.1bTaT BO3HHKHOBEHHS MPOT?
BOPEYMH MEXIV CONpaHEeHWEM NPEKHHX MPOW3BOICTBEHHBIX OTHOWEHHH BHYT-
PH MpEANPHATHA ¥ DbIHOYHBIMH VCIOBHAMH MPHOOPETEHHR MaTePHAIbHbIX
CPeJICTB ¥ PeaH3alunyh MPOIVKUMK [I19 YCTpaHeHHsA 3THUX MPOTHBOPEYHH Kak-
JAOMYV TIPEONPHITHIO HEOOXO0IMMO pellaTh. YTO. CKOJIbKO W KaK (UEHa, Ka4ecTBo)
CleAVET NPOM3BOIMTL, @ TaKke M Apyrue 3aidaum [2,¢.23]. Oanaxo [IpaBuTens-
CTBO pPecmyOMKH. CO CBOEi CTOPOHBI, J0:KHO 00ECneyuTh GOPMHPOBaHHE He-
00X01MMONA MPaBOBOH 0asbl. CO31aHHE KOHKYPEHTHBIX YCIOBHA. CTAOWIH3ALMIO
FKOHOMHKH (3aHATOCTb, YPOBEHb HHQULILMAH, SKOHOMHYECKMH POCT) M ApYTrHE
dvakumn [2,c.94].
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OCHOBHBIM HCTOYHHKOM (GOPMHPOBaHHsA HHBECTHLHOHHBIX CPEICTB ABAA-
€TCs BATOBOK HauMOHaTbHLIA GpoaykT (BHIT), Beauuynna xoToporo 3aBucHT OT
00b€Ma penTHRALMY NPOIVKLMM H VCIVT, 3 Ta:xOKE MX PHIHOYHOM CTOMMOCTH.
HakorleHre 9acTHOro KanuTana B MHPE MOCTOSHHO CHH/KAeTCs, H Ha KOHel
1994 r. 8 CHIA oro cocrarsgio 13%, B ctpanax Esponei - 19%, B Snouuy -
35% or BHII [3,c.58]. wro NO3BONAET HATCATHCA HA BETMUHHY WHOCTPEHHBIX
uHBecTHLIMR OKONC 10% OT X oOuael re-TWYMHEI I Haluel pecnvOiIHKe. KaK 3TO
HMEeT MecTO B cTpaHax batrun # Poccuu.

CrpykTypa peambHeIX HCTOYHMKOB MHBECTHUMH B DCTOHMHM MMeST Cie-
zmommi coctas [3.c.13]: HakonneHns npeanpusTHii - 66%. OaHKOBCKHE KpeaH-

- 11.8%. rocorcaxer - 9.5%. yacTHwif KanuTan -5.8%. HHOCTpaHHblH KaIH-
Tan - 3,5% ¥ IpyTHE HCTOYHHKH.
~ Tlo3roMmy cneaver OXXHIaTbh. YTO OCHOBHBIMM HCTOYHMKAMH HAKOILICHHMA
HHBECTHLHHA OyIyT cpeacTsa NpeInpRATHH. ANA KOTOPHX HAaIO CO31aTh TakHe
IKOHOMHAYECKHE VCJIOBHA, YTOOB 3TO CROCOOCTBOBANO AKTHBH3ALUMH MPOLECCOB
(hOpMHPOBAHWS COOCTBEHHbIX HHBECTHLIMOHHMIX (JOHIOB.

CTHMYIIOM ANS AKTHBU3ALMH HHBECTHUMOHHBIX MPOUECCOB B PHIHOYHBIX
VCIIOBHAX Ha VPOBHE IMPEINPHATHH ABIAIOTCS OXkMiaeMas HOpMAa YHCTCH MpH-
OLLTH 07 MHBECTHIIHOHHKX BJIO)KCHHH M peaTbHas CTABKA NPOUEHTA, 3aBHCALIAN
OT YPOBHA UHGIALAH

Ha "opmy 4HCTOR nprObLTH OKasbiBAlOT BIMAHHE TakWe (aKTOpbi, Kak
H3IEepX 1, HAMOrH, M3IMEHEHUA B TEXHOJIOTHH ¥ TENHUKE, HATHUHE HeoOXO0IH-
MOTO KanMTana, KOHBIOHKTYDHHIE H3IMEHEHHS B CIPOCE HAa MPOAVKLMIO M HC-
nom3yeMnle pecypcl, GpakTopsl MAKPO- H Makpacpenw [4.¢.129,133].

CvinlecTeeHHOe 3HAaYEHHE L1 CTAOWTHM3HPVIOLIEHCA 3KOHOMHMKH HMeeT 00-
paTHoe ABJIEHHE CJIOAGIONO MVIILTHILTMKATOPA, KOTOPLIH MPH VMEHBLIIEHHH HHBe-
CTHLIEOHHAIX BJIOWCHAH B ONPeAENEHHOE KOmH4ecTso pas crikaer BHIT [2.¢. 229].

CenoBaTesibHo, OCHOBHOE HANPABNIEHAE aKTUBH3ALHK NPOLECCA WHBE-
CTHLIHOMHKIX HEKOMJISFHH - 3TO CHHXeHHMe RHQuiaLuy 10 1..2% b Mecsan. poct
00BbEMa NMPOH3BOIACTBA. 0OECAEYHBAIOIIEr0 MOTHOE HCMOAB30BAHPE MPOU3IBOI-
CTBEHHBIX MOIIHOCTEH, YBEJIM4EeHHe OAHKOBCKMX KDPSIHTOB NPH NPOULEHTHOR
craBke He Gonee 12...25% rogosbix. NOBbIKIEHHE VIETBHOTO BECa CODCTBEHHbIX
AHBECTHIMOHHBIX Hakomnemud no 60..70% ot ux oduei riotpebHOCTH. OC-
TaTbHAd HX 9acTh QOPMEPVETCA 3a CYET akUMH MPEINpHATHH M HHOCTPAHHBIX
AHBECTHIIHA.

HHocTpaHbie HHBECTHUWH TOJDKHBI B NEPBVIO 04Epeds MCNOIb30BaThCH
IUIA CHA)KEHHA HHQILUIUME K ceDecTorMOCTH NPOIVKIIMKA OCHOBHEIX B HaHDosee
OEPCAEKTHBHLX MPEMNMpMATHE DPECHVOIHKH. YTOOB HE ONO3JaTh ¢ OCBOEHMEM
HOBLIX DHIHKOB 33 CHET HE3HAUMTE.THhHBIX PAa3MEPOB HHBECTHLHH, HEOOXOIHMBIX
Ans VBEJIMMEHHA MPOY:80ACTRA IPOMVKUKH NPH OCBOSHHH paHee HeUCnosibaye-
MBIX IIPOM3BOACTBERHBIX MOL ““ocTeid [3.c.38).
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Jna nospimenns 3¢¢eKTHBHOCTH MCMONB30BAHHA HHBECTHLMHA HeobXo-
OHMO CO31aTh KOMIUIEKC METOOMYECKHX MATEPHAJIOB B AOKYMEHTOB K COOTBET-
CTBYIOLLECH NMPOrpaMMe, KOTOpasA COCTOMT U3 CEeXYIOMMX PA3ielIOB:

1. Onpenencune 3dp¢exTUBHOCTH HOBOW TEXHHKH H TEXHONOIHH, IKOHO-
MHH TPYR03aTpaT A PECYPCOB B PbIHOYHBIX YCIOBUAX.

2. CoumnanbHO-I3KOHOMHYECKHE METOIbi aKTMBH3ALHH HHBECTHLUMOHHbBIX
NPOLIECCOB, @ TAKXKE MPHBJICYEHHA UHOCTPAHHBIX HHBECTHUHMA.

3. Mertoauika MaKpOIKOHOMHUECKOR oueHKH 3G EeKTHBHOCTH HHBECTHLIHI
JU12 OTpacjie H NPOH3BOACTBEHHBIX KOMILIEKCOB.

4. CHcrema ynpasieHHs HHBECTHLAOHHBIME NPCLECCaM# B NPHOPHTET-
HBIX HanpaBJIEHHAX H OTPACAAX.

5. HavyHo-MeTOoaHueCKHE OCHOBB ()OPMHPOBAHUA FOCYIapCTBEHHOH HH-
BECTHUMOHHOH NOJUTHKN B PMHOYHBIX YCTOBHAX.

b
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VIK 630*6
A Jl. Anymko, npog.

HAYYHBIE ¥ METOAHYECKHE OCHOBbBI IECHOI'C
HAJIONOOBJIOXKEHHA

The basis of forest taxation in Republic of Belarus with appiyng dle
forein expenience and the necessity of wax reform are uescribed.

Cucrema Hanoroo60KeHHA, JeACTBYIONIaA B HASH CTpaKe. ClipaBelin-
BO OLICHHBAETCH Kak BEChbMa HecoBepuicHHad. [lo MHEHMIO MHOMMX JKOHOMH-
CTOB, OHa He oOnauaeTr cTuMyaupywiied ¢vHkuned. Hanporue, HenomepHeie
HaJIOrMH CTAIM ONHOH #3 NPH4MH YOLITOUHOCTH MHOTHX MPEINPHATHH. HX NO-
CTENEeHHOH aerpasaluuH

Ceifuac. Kak M3BECTHO. MPEINPHATHA ILTaTAT Oonee 20 BAIOB NMPAMBIX H
KOCBEHHBIX HAIOrOB, KOTOLAIE nornowmarot 60-65% sced nmpudbL. Ocraromas-
¢ B MX PacnOpsAEHHH 4YacTb NPHOBUIH ABHO HENOCTAaTOYHA UIA MONOJHEHWA
0OOPOTHLIX CPEACTE ¥ OOHOB/IEHHMS OCHOBHOIO KafMTaNa, 4TO CAEPKHBACT pas-
BHTHE MPOH3BOICTBA H MOBLILEHKE ero KoHKypeHTocnocobHocTn. [Toaromy co-
BEPIIEHHO 3aKOHOMEPHO: OONLIIMHCTBO MPENNPHATHH BIAYMT JKATKOE CYIIECT-
BOBAaHHE H HE CMOCOOHO padoTarh Ha MPHHIMMNAX CaAMOOKYIIAEMOCTH H CaMoO(B-



