
р11ссм1п1m11аw·1 ·сн в рамка .1ко11оr>111к11 Бел РУ<'И'. ВкJJад <.;:JЗ в экт1uм11 -

ку Ш"l'llPTt:Л ltl'3111iЧll'f JIЬllbJM. 'l1'0 u 311 1 Jll 'N'ЛЫIOIC l1'4?П(' lll1 IНI JWДeJHleтcя 
nрэ1юаым рr:t<11мом rec11yu;111ю1 . 

Pres 11t.ly. tl1 ч r si frec t>conomir zснн•s i11 Belar11s: "Bгt·si·· . 

"Min. k", "Cnm 1 - Ruton", "\'1t.eusk1
•• "Cr-odnoшvest'' . "M()gilev". Л frгE> 

1.ч:о111JfШС zone i:. chм·at>trrizNi Ьу ГavnraЫe i11vestine111. t~liniate. Bt1t tl1e 
coпt1·ib\ltinr1 ol' Ll1L, FEZ tu есоnшnн: grt!wth nf t11e ·ouпtry rещ i11з 

i 11:i"нi fi ·анt tlespite ta •• n<i с sto1t1s prefereпces thcy h:ive been granteil. 
Tl1Pr(' re 5 rrмons Сот this sitнalio11. Firstly. t.l1e ro1шtт\rs 1·egi tered 

iп tll!' zu 11e. ел)рfоу 22.500 р pl , only аЬонt 0 ,5 'Х• of t.l1e lnt.111 labor 
fщ-се f)f tt1e 1:oщ1t.ry_ Secorнlly, t'rel' econoшir: zoнes' ·01щ.1анiеs· пеt profit 
rose 40,З % in 2004 to 145,•1 billioн Bel11ri1 ian r11Ыes. The LoLa.I net prof1t 
01· Bel11r11sian cu111pa11i t.lo\1ЬI d last у ат. TJ1irdJy. the sl1are of loss­
mak J"!; iп free естштiс zoнes reached 3 1 '!/n compar d witl1 21 % outsнle 
Ll1e zo11es. FoL1rtl1ly, in 2004 zo11es' exrюrts aшo11nLed to $4R5.5 milli 11, 
while impoтts i·eat:hed 49:1,2 111illlon. whi h те 11 they faH d to r 11cl1 11 
tr·· de. ttt•plt1 , Fift\1, iпvest.111e11ts jn FEZ reacl1etl $ 128 111illi011 )ast уезr, of 
t.l1em fQreig11 invest.111e11ts А ·ro11nt d for $31 'llliJlion, less t!1в11 2 'Yn пС tl1e 
totnl foтC'igп i11vest.111e11ts iп t/1e паUона1 е оноmу . 

~·g_z fmled to ЬесnшР Pxport. and iпvestmeпt. leaders. Brest апd. Miпsk 
zon s diri betLer thu11 otlrers, ащl Mogilev wвs ;ilnrosL idle. 011 t.he wlю1e. 
zo11es do ПQ1, set>m 11ю1 ·е pop11Jar with f re1gl\ iнve t.01·s t'h о апу other 
inst.it11ticJ11, mostly due to 1mst11.Ы t g 11 regjni , s ial ists say. 

И.И. Грозии 

БГЭУ (Минск} 

P ''YCHOLOGI AL AND LEXICAL МЕЛN ' 1 ADVER'ГJ lNG 

Jt 'Н 'ОЛ ПРlЕСКИЕ И ЛEit И IЕСКИЕ СРЕДСТВА РЕКЛАМЫ 

l\ик 113nесТ'Но, реклама. окаJЫl.iВет на ног большое ОJ1и1шие. В р бо'Ге 

ро1 ·r:ма1·риваю'ГСЛ nсновные 111·ихnлоrическ11е 11 лекс11•~еские r:pe11c·1·oa 
реклu'\11.1, которые· ~1снользуют реклнмодатели в са ей 11 1<т11к . 

Лdvertisements (;0111111ш1ict1te iпfoгшat.iuн l1y tl1 ir v1sual ap1,ear 11се 

11nt! li11~1ist.ic content. Tl1ey в.rе coнstructed ir1 tf1js way Lo t111ve tlre 
eleшeniotry a!'fect or selling p1·odt1cts or rvices Lo peopl . The eJIOГ/llOUS 
competit.io11 fo1· potentia\ cu tomers 11а Jed adve1·t.is т to exploit. t.11 
i11crediЫy versnt.ile capar:it.ies of lang1111ge вnd image to iпfluent:e peoples 
ilioughts анd а ·t.ions. Iп order for t11is 111 diнш of сотпншi otioп to Ье 
st 1 t:cessfц \ t.l1e visш11 11nd lingнistic symbols it. eniploys ·need to have 
significзпi 11\ &11i11g for the poteнtially en r111011s groнp of ustoщ 1•1о. 

Advf!rtisemtшt attniн th1s ignirica11ce, largely Ьу <1rawi11g щюn 11111'1 
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pre rib1лg 11c1:u tu111f.'d Ь liefs or conceptions that. coпst1tut prevнШ11g 
ct1lt11rsL perc ptionз t 'reality', 

Tlierefor·e advertise111ents Ьаvе а very powerful cultural f'ш1ction. 
Tl1ey 11ot only sell алd proniote а product, but ulso sel! ond prnn1ot.e 
'ide11tШes' nd 'J jfe· y]es' 111 partictilar. dve1·t.isements di Геr itt tl1ei1· 
tr) th ds for targeting n1en ar1d women. ln order to perpetuзte meti and 
women' patter11 of con umpt10r1. advertiвers prescribe gendн identities 
tl1 t iшpli t persoнs sеш1 of self \YOrtJ1 i11 th ill ory nec ssH.y fo 
certaiн prodнcts ансl1 as cosшetlcs. 

ln order to disn1antle that. enigma of adv rtiserнerits, it, wil l Ье 
nece sary to look at sorne spe ifi samples whereby tl1e nature о( 'tlte 
advertiseшe11t' as а ' swi11g door' between individual and ideo1ogy wШ Ъе­
соте clear. I'rn going to ou!.li ne the most widespre11d 1nea11 t dvertisi11g; 
1) GrammaticaJ for111 and l.ruct ure; 2) Lexical characteristics; 3) Pho­
nology; 4) I11congrulty; 5) Personification; 6) Ge11der in Advei·tising. 

Н DGE FUNDS PHEN МЕ N 

ФЕНОМЕН ХЕДЖ-ФОНДОВ 

Ю.А. Зин1tевич 

БГЭУ (Минск) 

С rодня хедж-фокды nривлекают ввимание как инвесторов. та.к я 

иссле11ователей. Это вызвано тем и фен:оменальным11 результатами. ко· 

торы он~1 демонстриро"Вали на прот.яж н1111 последнего десятилетия , а 

также их ак1·ивнъ1м участием в спекутпнвных атаках на курсы вндют. 

В работе основной акцент сделан на анализе тех преимуществ, которы· 

мu обладают хед,ж-фонды. 

Hedge f1111d is an investment vehicle estaЫished, usually as а Jimited 
partnersblp, with tlte aim to capitalize оп а specific competitive iлve­
stmE'nt. advю1tage. The fi1·st fund of t.h1a type was est Ыiвhed in 1949 Ьу 
А . W. Jones. His strategy was to buy securities that. were undeгva l ued an 
sell sho1·t о hers. 

owada s speciaJists distinguish 5 basic strategies - Global Macro, 
Mю1aged Futures, Equit.y Hedge, Event Driven and Relative V lue. Data 
vendors suЬcategorize them into Macro, Emerging Markets. Trend-fol­
lowing CTA.s, Long/ hort, hort-Biased, Market-Neutral, Distreззed Se­
curities, Merger ArЫtrage, H1gh Yield, Conv riiЬle Arbltrage nd 
Fixed-lncome Arbltrage. 

Duriнg tl1e 1 st decade ihe hedg funds 11niverэ experienced t}1e rapid 
growth fro111 1414 in 1994 to approxill'lately 6000 Ьу the end of 2004; 
assets under шanagerнent incre sed froш $83,1 billion to $640 Ьillions. 
Th1s phenomenal asset.s i11crease Ьесаше pos iЫе due to some benefits t liat 
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