. CBOCEPEMCHHOE IIPEACTARJICHUE TOYHOH M TocToBepHol HHOpMA-

I{HH;
MONATOPHHT MEGXAYHAPOAHBIX (DMHAHCOBLIX NOTOKOB;
YKpenjeHue HaMOHANbHbIX (PHHAHCOBLIX CHCTEM;
COREDUIEHCTBOBAHME MEXAHU3MA JICHCTBUR PbIHKOB KAlHTAia;
pasyMHOe OTKPbITHE HALUMOHATLHBIX PBHIHKOB.

Hosasa crpyxTypa Muposoil (puHaICOROH CUCTEMbI HAXO/AMTCS B CTa-
IMH pa3paloTKH, H OCTACTCA Habamoaarh 3a TeM, Kax MeX/yHapoAHoe
cOOBTIECTBO PA3PCHIHT NOCTABACHHBIC TPOGJEMBI H KaK Oy [y T pacnpeje-
ACNLI POJH B [IPOUECCE YCTAHOBJEHHS HOBOTO MHPOBOTO NOPA/KA.

M. A, Kaumenmoes,
cryaeut [ITY (Toaoux)

11po6.aeMbl HHBECTHIIHOHNHOTO KPeAUTOBAHKA
B Pecny6nuke Benapycs

B yenoeuax He00XoABMOCTH KOPEHHOW NePecTPOHKH HAlHORAAbHOH
SKOHOMMKH pecnyOJIMKI U, TVIABARIM 00pa3oM, chephl MarepdalbHOro
NPOU3BDACTBA, OULYIIACTCH OCTpaf NOTPeOHOCTL B 3UAYATCABHBIX pe-
CYpCax A peanu3adiivi HHBECTHIIMOHHLIX NpockToB. Jlng ¢pmmancupo-
BAHWS WOCJAESHHX MOIYT HCHQ/B30BATLCA COOCTBEHHbBIC CPeiCTRa Hpe-
npusTHit, S10KeTible aCCHTHOBANMS , COCPCIKeH s HACCTCHIA, PECYPCh
GAHKOBCKO CUCTEMBL H CPE/ICTEA HHOCTPAIHBIX MHEBeCTOpoB. Ilo npuun-
Hie HeJIOCTATOYHOCTH COOCTBEHHDBIX CPelCTB Ipe/InpHSTHH, HeadderTrE-
LOCTH HCIOAB30BaHHA OHKETHBIX CyOCHIHH, OTCYTCTBUS HO pa3iuy-
HbIM NPHYHHAM HHBECTHURCHHOH aKTHBHOCTH HACENICHUS 0COG0E BHUMA-
HHe HeOOXOAUMO YAENUTD HHBCCTHITHOHHOMY KDCIUTOBAHW),

O¢HOBHBEIM IDEUMYIIECTBOM JaHII0N hopMbBI HITBECTHIIROHNOTO hu-
HalUCHPOBALNA ABAAETCS BOAMOOKROCTh OTHOCHTENBHO OBICTPO MOGHIN-
3al[UM 3HAUMTENLHBIX CPEACTB M OCYIICCTRICHUS KOHTPOJIS 33 HX Ilene-
EBIM UCIIOMIh30BaiHeM. [11aTHOCTE, CPOYHOCTD M BO3BPATHOCTD KPETHT-
HETX PCCYPCOBR CTHMYJMPYIOT 3acMIIMKa K G0Jjiee PaliCHaNbUOMY H 3h-
bexTUBHOMY HCHOAB3OBAHUIO cCyXXacMofl cToumocTH. BoaMoxkubiMn
KPYMHBIMHA MIOCTABINMKAMH KPCIMTHBIX PECYPCOB MOI'YT BBICTYNATh Oau-
KH, TOCYAAPCTBO U HHOCTPANHDIC UHBECTOPHI.

Oguo# 13 NpobacM PasBUTHS JIOATOCHOUHM O OAHKOBCKOTO KDEAR-
TOBAHMA B PeCITYOIHKE SBISIOTCS BLICOKHC TeMIBl nHGAA AN, B pesyib-
T2T€ 4er0 NPOIEHTHAN CTAaBKa TIo KPeAUTaM He CHoco6ia IEPCKPLITh Ui-
(hasumuoritoe obeciienuBanre lener. Kpome Toro, Ha KpeHTOBaHWe uH-
BECTMNUMOHHBIX TPOCKTOB BJANSeT (haKTHYCCKAs HEMIATCKECTOCOGHOCTh
NpeIPUATHH, NOATBCPAKAACMAs JAHHBIMY 06 YBCJMYEHHH KpPEeauTop-
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CKOH 3aJ0/KEHHUCTH M €€ TIPCBBINEHNH A/ eGUTOPCKOH 3810/DKEH-
Hocrbio. [Tpn oTom 6arKyY HeOOXOIMMO Y/eaaTh 00JIbIIOC BHHMaHAKE KPE-
JAUTHOMY MAHEBDHDOBAHHMIO € LEJBIO TPARCPOPMALIMH KOPOTKHX BRIa-
OB HACEJCHHA N CYObeKTOB X03AMCTRORAHMA B OATOCPOUHBIC HHRECTH-
mux. Cpean IpyTHX ApoliieM MOXHEO 0603HAUYNTE OFpaHHIEHHOCTE cO0-
CTBEHHLIX KANWUTAMOB OANKOB, OTCYTCTBHC MUKBHIHOCO 3a/J0ra Yy 3a-
eMIUHMKOB, HEPA3BUTOCTb CHCTEMBl CTPAXOBAHMS KPEAMTHDLIX PHCKOB.
Yeemuuenne ofbemMa KPCANTHBIX PECYPCOB BO3MOMKHO MyTEM TIPOBEJC-
A [OCAENOBATENSHON IOJMTHKN IO CTHMYIHPOBRHHID HHBECTHLHOH-
HOH aKTHBHOCTY HACE/E€HMA U NPEANPHATHH, a TAKXKE CO3JAHNEM 1IpHB-
JCKATENBbHEBIX HPOTICHTHBIX CTABOK NO JAeN0o3uTaM. PemieHue Ipo6/eMbl
OTCYTCTBHA AHKBH/IHOTO 32JI0TA BUIHTCS B IPUBEIEHAN IPUBATH3AIMH H
passuran boILIOBOTO phIHKA.

ITpu paccMOrpeHHH TOCYAAPCTBEHHOTO (PUHAHCHPORAHHA CleAYyeT
AKIEHTHPOBATh BHUMAHNE HA OTHOMEHWSAX, B KOTOPBIX TOCYAAPCIBO
BBICTYTIAET KAK KPEAHTOR, YTO B YCAOBHMAX XPOHHUECKOTO GIO/MKETHONO
mebumuta 6yaer cnocobereoBaTh Gosee 3(theKTUBHOMY HCIIOJIB30Ba-
HHK OlomKeTusix cpencts. [punatue pemedsii ¢ KpeJHTOBAHHU 0.1
JKHO OCHOBBIBATHCSL HA PE3Y/bTATAX DKCIIEPTU3bI LPOEKTOB, MPEACTan-
JTEeHHBbIX HA KOHKYPC, Ha NPeAMET HX COOTBETCTRHS [I€JAAM H MDHOPHTC-
TAM IIOJUTHEH TOCYAAPCTBA.

JxcHoMmuKe Benapycu recGX0 uMBE 3SHAYMTEIBHBIE BAUBAHUS, KOTO-
pule B Guuaaiilieir nepcuekInBe MOOHINM30BATL HH IOCYUADPCTBY, HH
GalKOBCKOM cucTeMe He yracres. [10310My ocHOBHOE BHUMAHWE B NIPOBe-
NeHHH HHRECTHIMOHHON HO/HTHKH HeoOX0AuMO YAeJIHTh MHOCTPAHHBIM
KpPEeaAUTaM, 4T0 ABAACTCA 3ATRYAHUTEABIIBIM B CHJTY HU3KOTQ KPEUTHOIO
PENTHHIA U BBICOKMY MHBECTHIIHOHHBIX PHCKOB.

Jna pewenina MHOrEX TpobiieM MpUBIeYeHHI CPeJCTE XaK BHYTDEH-
HUX, TAK M BRHOBIHUX MHBECTOPOR HCOOXOMUMO VITYYIIATE HHBECTHHWON-
HbiH KJMAT B Besapycu nyTeM OCYHIECTBIEHHS CMeThX Npeolpasosa-
HU#, HANPAaBJACHHLIX HA THOCPATH3ANUI0 IKOHOMUKH, CO3/TAHUC 3JIeMEH-
'TOB PBIHOYHOTO MEXaHH3MA.

. E.B. Koamyn
CTYAEHTKA BI'SY (Muncx)

(Dpanxo-ﬁeﬂopyccxne IKOHOMHIECKHE OTHOIECHHSA
B 70—90-x r. XX B.

Ocsosbl passuTug PPaHKO-GENOPYCCKAX JIPYKECTBEHHBIX OTHOUIC-
Hitil Guuay 3anockensl 950 ner wasaj, 8 1049 v, Koraa BHYYKA 31aMeENH-
toit Pormegwr Porsoaojaosnst, KHarans Anna flpociaBoBHa BblulIa 3a-
My 3a Kopoas Opanuun Tenpuxa [ Odmuunansuo xe oun odop-
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