
npelicKypaHTbl CHH>Ka!OTCJI AO Heo6XOAHMOro ypoBHH. Ilao;HeHT o6JiaAaeT 

HeorpaHH11eHHbIM npaBoM Bb16opa Jie'le6Horo yqpemAeHHH. lCOHTponb aa 

paCXOAOBaBHeM cpeACTB CTpaXOBblX <t>oHAOB 60JibHH'lHblX I(aCc ocy~e­
CTBJIHIOT: <t>eAepaJibHOe BeAOMCTBO no CTpaxoBaHHIO; opraHbl BJlaCTH, B KOM­

neTeHD;HIO KOTOpb!X BXOAHT pyKOBOACTBO CO~HaJibHblM CTpaxoBaHJ.leM; ifle­

AepaJibHoe MHHHCTepcTBO TPYAa H coo;Hanbsoro o6ecne'leHHa. 

PaccMaTpJ.1:saa B03M0'1<HOCTb BBeAeHHa o6aaaTeJibHoro MeAHLµtHCKoro 

cTpaxosaHHJI B Pecny6nHKe Benapycb, MO>KHO o6paTHTbCSl K onwTy Poc­

CHH, rAe yme cJ>YHKD;HOHHpyeT CHCTeMa o6JJ3aTeJlbHOro MeAHD;HHCKOI'O CTpa­

XOBRHHH. 

Ha aa'laJibHOM aTane pe<t>opMHpOBRHHJJ o;enecoo6paaso paarpaHH'lJ.l:Tb 

BHAbl ycnyr, npeAOCTasnaeMblX HaceneHHIO 6ecnnaTHO H aa COOTB6TCTBYJO· 

IQYIO nnaTy. BecnnaTHO AOJI>KHbl npeAOCTaBJiaTbCSI ycnyrn, rapaHTlfPYe­

Mble aaceneHHIO KOHCTHTyD;HOHHO . 0CT8JlbHble me ycnyrJ.l AOJl:>KHbl npo­

H3BOAffTbCSl c npJ.lBJie'leHJ.leM cpeACTB HaceneHHH. <I>opMa yqacTHH Hacene­

HJ.l:H MO»teT 6b1Tb paaJIH'lHa, B TOM •rncne '!epea ynnaTy CTpaXOBblX B3HOCOB. 

CneAyeT TRK)Ke yqeCTb AOXOAbl OT)\6JlbHblX rpa»t)\llH H HX B03MO)KHOCTH no 

OIIJlaTe M6AH~HHCKHX ycnyr. ,[(JIH OT)\eJlbHblX KaTeropHB HaceneRHSI (wiBa­

JIHAOB, Manoo6ecne"!eHHblX HAP·) )\OJI>KHbl 6b!Tb npe,l(yCMOTpeHbl MexaHHa­

Mbl KOMTieHca~HH paCXOAOB HJIH cy6CHAHPOBaHHe HX qepea CHCTeMY o;ene­

BblX nporpaMM. 

BHe)\peHHe HOBblX MexaHH3MOB $KHaHCHPOBRHHSI 3APRBOOXpaHeHHJI B 

Pecny6n1rne Benapycb Tpe6yeT y'leTa aarvwsanbHb!X oco6eaaocTeii: H ,l(OJJ­

mHO npOXO)\HTb no:naITHO. 

A.M. KyHR8CKUU 

6r3Y (M~HCK) 

H3MEPEHHE CTPATErHa BH3HECA IlPE,[(IlPH.HTH.H 

CpeJ\H 6HaHecMeHoB, a TaKme Hccne,l(OBaTeneli MeHe.11.mMeHTa cero.11.HJJ 

CTaJia o6~enpH3HaHHOH aamHOCTb CTpaTerH'leCKoro ynpaBJJ6HJ.lSI ,l(eSIT6Jlb­

HOCTblO <t>HpMbl. Be,l(Yfi\HM MOMeHTOM B 3TOM npo~ecce SIBJIJJ6TCSI npHH.llTHe 

cTpaTerH'leCKUX perneHHR, Bb16op cTpaTerHqeCKKX aJibTepHaTHB . OT Toro, 

KaKyIO cTpaTerHJO i,i:a6HpaeT MeHe,l(mep, aasHCHT ero 6y~ee H 6y,l(~ee 
ero KoMnaHHH. Bb16op cTpaTerH'leCKHX anbTepHaTHB pea.nHayeTcs H3Ha­

qaJibHO B H3MepeHHSlX CTpaTerHH 6H3Heca. BMeCTe c T6M cpe,l(H HCCJI6AOBa­

TeJieH HeT Ha cerO)l,HSllOBHH )\eHb B38HMOOOHHM8HHR 110 IlOBOAY peKOM6H,l(a­

nm1: )l,JIJI foi:auecMeHOB-npaKTHKOB OTHOCHT6JlbHO MeTOAOJIOrHH H MeTOAHKH 

CTpaTerH"!ecKHX H3MepeBHH. 

Bonpocbl MeTo,l(onorHH acer,l(a npe,l(orrpe,l(eJIHIOTCJI Bb!CWHMH nenHMH 

ynpasneH'!eCKOH HepapxHH. EcnH pe'lb RAeT o cTpaHe B o;enoM, TO 3A6Cb 

HY)KHO HCXO,l(HTb H3 cy~HOCTH ee COD;H8JlbH0·3KOHOMH'l6CKOH MOA6JIH, Ha­

npHMep, conHa.n&Ho opHeHTlfPOBaHHOH pbIHoqHoH 3KOHOMHKH Pecny611HKH 

Benapycb. Ecn11 me pe'lb H,l(eT o KOHKpeTHOH opraH11aa~HH, TO MeTO,l(011or11.11 

CTpaTerH'!eCKHX H3MepeHHH yme aanometta B ee MHCCHH H B ee BIUKHeHUIHX 
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u.enHx. EcTecTBeHHo, Ami: 6enopyccKoH cpnpMhl ee MeTOAonorHH AOJimHa 

KoppecIIOHJlHPOBaTb c MeTOAOJIOl"HeH CTpaHbl B IJ;eJIOM. B IIPOTRBHOM CJI}"'lae 

B03MO)KHhl paasoro POAa IIPOTHBOpeqH.11, BIIJIOTb AO aHTarOHH3MOB. 

CooTBeTCTBeHHO MeTOAHKa cTpaTerH'leCKHX H3MepeHHH npeAonpeAeJIJl· 

eTCJl N:eTOAOJiorHeil. IloaTOMY, ecnH cpHpN:a cpyHKil,HOHHpyeT B ycnoBHHX 6e­

nopyccKOH 3KOHOMHKH, CBOH CTpaTerHH OHa AOn:>t<Ha CTpOHTb c }"'leTOM He 

TOJlbKO phlHO'IHhlX OTHOID0HHH, HOH COIJ;HaJibHOH OpHeHTaIJ,HH CTpaHbl B o,e­

JIOM. 

A6cTparupyHCb O'l' MeTOAOJIOl'H"lecKHX rrpo6JieM, OCTaHOBHMCJI Ha KOH· 

o,enTyaJibHhlX nonomeHHJIX MeTOAHl<H H3MepeHHR CTpaTel'HH 6H3Heca. 

B HacTOH~ee speMH nops:AOK Bhl6opa CTPaTerH'leCKHX an&TepHaTRB per­

JiaMeHTHpyeTCJI s Pecny6nHKe Benapyc& PeKoMeHAall,HHMH no paapa00ri<e 

6H3Hec-nJtaHOB HHBeCTHIJ;HOHHblX npoeKTOB, YTBepmAeHHhlX 31.03.1999 r. 
MmrncrepcTBOM 3KOHOMHKH. )J;aHHhlH AOKyMeHT paapa6oTaa Ha OCHOBe 

pocceiicKHx MeTOAH'leCKHX peKoMeH)J;all,HH no ou.eHKe sqxpeKTHBBOCTH es­

BecTHil,HOHRhlX npoeKTOB H HX oT6opy AJIH cpHHaHCHPOBaHHH (1994) c HC­

IIOJlb30BaHHeM APYrHX MaTepHanos, B ttacTHOCTH IIoco6H.lt no noAroTOBKe 

npOM:blmJieHH&IX TeXHHK0·3KOHOMH'leCKHX HCCJieAOBaHHH, peKOMeH)J;OBaH· 

aoro OpraHHaau.Heli O&beAHHeHBhIX Hau.Hii. 

CornacHo peKOMeHAall,HSIM, ou.eHKa HHBeCTHU.HH 6aaupyeTCH Ha conoc­

TasneHHH OJKHAaeMOH 'IHCTOH npu6b1JIH OT peaJIH3aIJ;HH npoeKTa c HRBeCTH­

POBaHRhlM B npoeKT KailHTaJIOM. B ocliose MeTOAa nemHT Bbl'IHcne1me 'IHC· 

Toro DOTOKa RaJIH'tHOCTH , onpeAeJIJleMoro KaK Pa3HOCTb MemAY npHTOKOM 

AeHeJKHblX cpeACTB OT onepall,HOHHOH (npOH3BOACTBeHHOH) H HHBecTHIJ,HOH· 

HOH Ae.llTeJibHOCTH H HX OTTOKOM, a TaKme aa MHHYCOM H3AepmeK cpHBaHCH· 

poBaHH.11 (npou.eHTOB no AOJirocpO'IHblM KpeAffTaM). l:la OCHOBaHHH 'IHCTOro 

IIOTOKa H8JIH'tHOCTH paCC'IHTblB8lOTCH OCHOBHble noKa3aTeJtH Oil,eHKH HH· 

BecTHil,HH: 'IHCThlH ,l(HCKOHTHpoBaHHblH AOXO,l( (lJA,D;); HHAeKC AOXOAHOCTH 

(H)J;); BHyTpeHHHH HOpMa AOXOAHOCTH (BH,D;); CpOK OKynaeMOCTH H PHA 

APYrHX IlOKaaaTeneH. 

IlpHBeAeHHble Bhlllle IIOKa3aTeJIH, 6eaycnOBHO, Ba)l<Hhl H rrpaBOMepHO 

peKOM0HAYIOTCJl AJIH HCIIOJib30BaHHJl 6H3HecMeHaM-npaKTHKaM. 0AHaKO Ha 

KOHil,ellTYaJibHOM ypOBHe peKOM0HAaTeJl&Hble AOKyMeHTbl HMelOT HeKOTO· 

phle JlBHhle He,l{OCTaTKH . 

)J;OKYMeHTbl no cy~eCTBY He npeAYCMaTpHBalOT npou.e,14ypy Bbl6opa 

an&TepuaTHBHhlX cTpaTeruii 6uaaeca. MemAy TeM, oTeqeCTBeHHOH aKoHo­

MH'teCKOH HayKOH paapa6oTaH 6oraTblH apceHan 3HaHHH no ,l(aHHOMY BOII· 

pocy B paMKax OT,l(eJI&HOl'O aanpaBJleHH.11 - TeOpHH acp<l>eKTHBHOCTH KaIIH· 

TaJibHhlX BJIOJK6HHH H HOBOH TeXHHKH. 3,l(ecb HMelOTCH B BH,a;y, npem.a;e BCe­

ro, MeTOAbl cpaBHHT6JlbHOH act><l>eKTHBHOCTH, KOTOphle seo6xo,l(HMO HCIIOJ1b-

30B8Tb Ha npe,l(HHBeCTHI:J;HOHHhlX CTRAHHX paapa60TKH H peaJIH3all,HH 6H3· 

aec-cTpaTeruii. 

,KnacCHKH TeOpHH 3<l>¢eKTHBHOCTH peKOMeHAOBaJIH npoBOAHTb Bh16op 

HliHOOJlee a<txt>eKTHBHOl'O BRpHaHTa MeTOAOM MHBHMH3all,HH aaTPRT. )J;pyrHM 

cnoco6oM Oil,eHKH HBJIJIJIOCb cpaBHeHHe BbI6pllHHOl'O BapHaHTa c T8K Ha3bIBR· 

eMhlM 6a30BblM H pacqeT COOTBeTCTBYlQ~ero 3KOHOMH'tecKoro acl><l>eKTa. 
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0TXOA OT 3THX npHeMOB npH Bb16ope 8JlbTepH8THB qpeBaT B03M0'*<HOC­

Tbl0 npoJIBJieHHSl CYII\eCTBeHHblX Her&THBHblX pe3yJlbT8TOB npH H3MepeHH­

SlX ea nocne,n;yior.qHx CTSAHSIX lt<Haaeaaoro U.HKJI& CTJ>&TerHH 6uaaeca. CKa­

aaaaoe IlOATBeP)KA8eTCSl T8Klt<e H8JIH'IHeM B 8MepHK8HCKHX Y'le6HHK8X no 

CTpaTef'H'leCKOMY ynpaBJieHHlO OTMe'leHHblX Bblllle KJI8CCH'leCKHX npHeMOB 

cpaBHHTeJibHOH 31)><t>eKTHBHOCTH. 

Ilo MeHbllleH Mepe NIO)KHO BbIAeJIHTb AB& B03MO)KHblX aeraTHBBbIX pe-

3YJibT&Ta. IlepBblH COCTOHT B TOM, 'ITO eCJIH CJieAOBaTb npHBeAeHBblM BbIWe 

AOKyMeHT8M H npOBOAHTb cpaBBeHHe pa3JIH'IHblX HBBeCTHIJ,HOHHblX npo­

eKTOB (CTpaTerHH) c HCilOJib30BaHHeM TOJlbKO peKOMeHAYeMblX IlOK83aTe­

neif (lJM, M,ll;, BH,n; HAP.), TO Ha nonSl apeBHSl ou,eHI.QHKOB MOrYT RblnaCTb 

H&H6onee aaBeAOMO 3KOHOMH'IHble (31)><t>eKTHBBble) B8PH8HTbl, T8K K8K BCe 

3TH llOK838TeJIH 6a3HPYIOTCSI no CYI.QeCTBY Ha DpH6blJIH H HanpHMYlO Be CB1l-

38Hbl c MHHHMH38.QHeH aaTpaT. 

B TopoH OTpHIJ,aTeJlbHblH MOMeHT 38Tp8I"HB&eT npo6neMy Hf'HOpHpoBa­

HH1l (HnH HellOJIHOro y'leTa) B H3MepeHHSIX CTpaTerHH 6H3Heca COIJ,H8.llbHblX 

peayJlbT8TOB. 0AHHM H3 o6r.qenpH3H8HHbIX AOCTH)KeHHH: TeopHH 31)><t>eKTHB­

HOCTH B OTe'leCTBeHHOH SKOHOMJPJeCKOH sayKe 11BHJl8Cb ee OpHeHT81J,IUI c 

KOHIJ,8 1970-x rr. H8 COU,HaJlbHble npo6neMbl H Hccne,n;oB&HHJI He TOJlbKO 

SKOHOMH'leCKHX, HOH, npem,n;e BCero, COIJ,H8JlbH0-3KOHOMl1'1eCKHX npou,ec­

COB H JIBJleHHH. 0AH8KO B paccMaTpHB&eMblX H8MH )l;OKyMeHT8X npocne>KH­

BaeTCSI TeHAeHIJ,HJI HrHOpHpOB8HHSl (HJIH CHHmeHHJI ponH) B 3KOHOMH'leC­

KHX H3MepeBHSIX COU,H!lllbBbJX peaynbT8TOB. IlpHM0B0HHe B cpaBBHTem.­

HbIX paC'leTax CTpaTerHH 6H3Heca 6aaOBOrO B8pH8HT8 H pac'leT COIJ,HaJib­

HO-aKOHOMH'leCKOr O 3<l><PeKT8 ll03BOJIHT H8 npe)l;HHBeCTHU,HOHHblX CT8)l;HSIX 

Y'IHTblB8Tb IJ,0JlblH cneKTP )RH3H0HHO BlUKHblX COIJ,H8JlbHbIX paCXOJJ;OB H a<P­

<PeKTOB. 

B a&Kn101.1eaHe u,enecoo6paaao IlOA'lepKHYTb, 'ITO opHeHT81J,HS1 aa Olt<H­

,n;aeMyIO npe6blJib (KOTOP8JI Hepe,n;Ko 6blB80T "B03AYWHOH" Ba npe,AHHB0CTH­

IJ,HOHHblX CTSAHHX) )l;JISI pa60THHKOB $HH8HCOBO-Kpe,AHTHblX opr8HOB Be 

MOJK0T JIBJISITbCSl e,n;HHCTBeHHblM KpHTepH0M npoABH'*<eHHSI 6H3HeC-HH­

B0CT- npoeKTOB, ecnH 3TOT npou,ecc 6aaHpyeTCSI Ha 06'1>eKTHBHOH OCHOBe H He 

npe,n;nonaraeT se<t>opM8JlbHOH 38BHCHM0CTH )1;8HHblX pa60THHKOB OT 6H3Hec­

MeHOB-Kpe)l;HTOllOJIY'1:8TeJieH. 

B.A. Mam.1.4ee 

6r3Y (MHHCK) 

IlPO.BJIEMhl TPAHCcl>OPMAI.J;~H CHCTEM COI.J;HAJILH0:0 
3AJ.IJ;HThl HACEJIEHH.H B POCCHH H .BEJI'APYCH 

0,AHOH H3 38A8'1 llOCTpOeHHSI COl.l,H8JlbHO opHeHTHpDB8HHOH pbIBO'IHOH 

3KOHOMHKH JIBJIJleTCSl <t>opMHPOB8HHe H p83BHTHe aq)(peKTHBHOH CHCTeMbl 

COl.l,H8JlbHOH 381.QHTbl H&CeJieHHSl. 
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