B coBpeMeHHOI IKOHOMHMKE LMKJAbI uMewT Ooabiiol ofbeM M-
nyJAbLCOB AN cBoero pyskuuonuposaaud. Cpean paccCMOTPeHHBIX (haK-
TOPOB, BAMAKIMX HA DKOHOMHYECKHE [IMKJIbL, Bhijiesienbl: 15 nasecTn-
nnoHHBIX nukaoB, 10 — norpebnenus, 6 — npombiMIEHHOrO UPO-
uapoacTsa, 16 — cenbCcKOX03sHCTBEHHOrO npouasoacTsa, 10 — poa-
HMYHOro Topapoobopora u 5 — yposusa sasaroctu. Hanbonee peaxue
konebaHMA GKOHOMHYECKUX LHUKJIOB BhIShIBAIOTCH H3MEHEHHAMM B HH-
BECTHIHAX M CEJbCKOXO3AHCTBEHHOM NPOH3BOACTBE, & CAEPXKHBAKIOT
ronefaHUA IKOHOMHYECKHUX MKA0B — NoTpebaenne ¥ IPOMBINIIIEHHOE
11POU3BOJCTBO.

IIpn 20-kparHom pocre Temnos BBII mabmopanuces 12 cayuaes
TeMOOB POCTA MHBECTHUMM, noTrpebieHHA M UIPOMBIILJIEHHOIO HPO-
uasoacTsa, 15 cayuaes pocTa ceJlbCKOX03AMCTBEHHOrO IPOM3BOACTBA, 9
u 10 cayuaes pocTa ypPOBHA 3AHATOCTH M PO3HMYHOro Tosapoobopora.
Ilpn 20-kpaTtHOM cnase Temnos BBII mabaioaanoce B 12 coyuasx cHu-
JKenune TeMnos uaBectunmil, 8 10 — norpebaenuns, 8 14 — npoussoa-
CTBA NPOAYKUMHE IPOMBIIILJIEHHOCTH, B 16 — npouaBoAcTBa NPOAYKIHKA
CeNBCKOro xoasiicrsa, 8 14 — ypoBHS 38HATOCTH U B 7 CAy4asax — poa-
HUYHOro ToBapoobopora.

OnpegesieHHas HA OCHOBAHMM 3MIOMPHYECKOrO PsAja TEMIIOB pocTa
BBII 3asncumocTs, akcTpanoauposaasas ao 2050 r., noasonuna ycra-
HOBUTH JUITMHHOBOJHOBBIM UK/ 9KOHOMHYECKOro passutus Pecnyban-
ku Benapycs, pasubiit 43 rogam. Ilpu arom 60—90-e rr. XX B. xapak-
Tepuayiorcs 6oaee Boicokumu remunamu BBII, Ho umelor Tesgennuio K
cHuwxeHno, a Hayano XXI B. xapakrepuayerca MeHee BBICOKMMM, HO
Gosee ycroitumseiMu, Temnamu pocra BBII, koropesie maxoasarca B
npegenax 101—-109,5 %.

A.A. QuceHko
By (Mumck)

NPHBLLJIb NPEAINTPHATHA: IIPOBJIEMbl ®OPMHPOBAHHS
H HCII0JIb3OBAHHS HA COBPEMEHHOM 9TAIIE
(HA INPHMEPE BAHKOB PECIIYBJIHKH BEJIAPYCbH)

CoBpemeHHOE COCTOSHME HIKOHOMMKHM, BBIPAMKAIOUIEECSH B SKOHOMM-
HYecKoM HecTaGMABHOCTH, MHPAALMH, MOHONOJLHOM IOJIOXKEHHH OT-
AeJbHBLIX TOBAPOUPOM3BOAUTENEM, NPHBOAMT K TOMY, YTO yBeJIH4YeHUE
OpubsiaK NPOMCXOAMUT B OCHOBHOM 3a CYET POCTA [eH HA TOBaphl ¥ yCly-
'y, 1.0, 3a cyer MHPAANMOHHOrO HanonHenus npubsurn. Yacro orcyr-
CTBYeT CBH#3b MexAY 00BEMOM IPOM3BOACTEA 1 BeanunHOoi npubuunn. He
AeiicTBYIOT B nOJNHOE Mepe npucymue npubeiin QyHKIMH, YTO CBUAE-
TeJbeTBYeT 0 pasbanaHcHpOBaHMM SKOHOMUKH, HElIOJHONEHHOCTH JAei-
CTByoUero mexanuama xoasiicrsoBanus. Ilo obuemy muaennio 6oab-

21



IIMHCTBA 3KOHOMMCTOB, MAKCHMAJbHOE nNoJy4YeHue npubbinm 3a cuer
MHTEHCHBHEBIX (DAKTOPOB, GUHAHCOBOIO 03/I0POBJICHUS 3KOHOMUKH, CO3-
AaHusA apexTUBHOM HANOroBoi cucremsl OyayT cunocobeTBOBATH AANbL-
HellueMy pasBUTHIO UPEANPHHEHMATENHCTBA U PHIHOYHLIX OTHOLIEHM,

AHaNIN3 COBpPEMEHHBIX TeOpHil npubbliy IOKA3LIBAET, YTO OHU AME-
0T PA3HOIJIAHOBLIH XapaKTep, HO3TOMY UX BLIBOALI YACTO AONOJHAIOT
apyr apyra. IIpubbuie poykaaercs M3 AMANEKTHYECKOrO B3aHMOAEH-
CTBMA OpeAnpUHEUMAaTeNns ¥ cpeabl. OHA ABNAETCA NIPHU3HAKOM yCIIeXa B
OPraEM3aldy, YIPABJICHHA ¥ NPEABHACHUAN,

Ilo sHamemy MEeHHI0, NPUOBLIL MOXKHO ONPEAENHUTh KAK YHCTHIMA
JIOXOJi NpeANpPUHAMATENS HA BJOXKEHHBIH KANWTAJN, XApPaKTepHUay-
OIAE ero BO3HArPAXKACHUE 38 PHUCK OCYINECTBJICHHSA NpeAUPUHMMA-
TEJILCKOM JleATeNbHOCTH, NpeAcTaBaAfomui coboit pasauny Mexay ob-
meil cyMMOM A0XOA0B, NOJNY4YEeHHBIX B OPONECcCce OCYUIECTBIACHHSA ITOM
JAeATeNbHOCTH, U 3aTPAT, BHIPAXKEHHLIX B JICHEXHOH (opme.

Cymguocts npubeinu sanbosee nos1HO nposaBaAseTCH B ee QyHKIMAX,
Mgt cyaTaeM, 94T0 He0OXOAMMO BHIIETUTE NPEXKAE BCEr0 TPU TAKHE OC-
HOBHBbIE QYHKUMM Npubbiay KaK y4eTHaH, CTHMYJIHDYIOMAas ¥ pacupe-
JAeNnTeNbHASN.

B ycaosusax peirka pons npubbuin cymecTseHHO Bo3pacraer. UmesaHO
npubsins obeANEAET TPH KOPEHHEBIE B3aNMOCBA3aHEbIe NPO6NEeMBI: 4TO
NMPOM3BOANTS, KaK NPOM3BOANTE M AJA KOro npomssoants. Tak, B 6an-
kax Pecnybiukn Benapyces npubbuis BeipaxkaeT BayKHeHIIAN pe3ynbTaT
ux geareasnoctd. OHA ABAAETCA HCTOYHHKOM BBIILIATH AUBHACHIOB AK-
nuoHepam 6aHKA, HANPABJIAETCS HA CO3laHME PA3IHYHLIX (POHAOB, B TOM
YHCJae CO3AAIIIMXCSH B 3aKOHOJATEBLHOM NOPAAKe [ocae HANoroobso-
MEeHUA, MCHoNb3yeTcH Ans 6aroTBOPUTENbLHON AeATeNbHOCTH, NPHCO-
eAuHEAETCH K Kanurany 6ankKa, YKpeIisas ero HaZeXXHOCTb.

Kak ussecTHO, OCHOBOM nosy4yeHus npubbijig y OpeAUpHATHAS Ma-
TepuaJabHOrN0 NPOM3BOACTBA ABAAKTCA CcOOCTBEHHBIE CPEACTBA H B
MeHbiUue# cTenesd — 3aeMHbie (KpeauTsi). Basku, Haobopor, noayua-
0T NpubbUIbL 38 CYET UCHOJIL30BAHMA AKTUBOB, KOTOPHIE COCTONAT B OC-
HOBHOM M3 NPUBJIEYEHHBIX, & He COOCTBEHHBIX CPEACTS.

OcueoBHO#I npobaemoit kak POPMUPOBAEMSA, TAK M MCIOJIH30BAHUSA
npubsism B 6aHKAX, ABASIOTCA PHCKH NOTeph Npubbiiag, CBA3AHHBIE C
Bhiziayeit kpeauToB. Ecau pucky BeICOKH, 6AHKY NPHUXOAMTCH CO3ja-
BATH pe3epBhl AJA NOKPbITHA yOuiTKOB, Yem Goabiue cymma pesepsos,
TeM MeHbile uyucras npubsins Ganka.

Ilo HamemMy MHEHHIO, HOAAEPIKAHME JUKBHUAHOCTH ODAHKOB TaKKe
BBICTYIIAET NEePBOCTENEeHHOM 3anayei npu GOPMUPOBAHUM €r0 AKTHBOB
u naccusoB. Heobxoaumo yumThiBATH, YTO B ODAHKOBCKOM# NpaxkTUKe
BBICTPAMBAETCH JAJIEKO He HAeaIbHAsA 3ABUCUMOCTD MEXAY JHKBHAHOC-
ThI0O M AOXOAHOCTHLIO AKTHBOB: 9KCHAHCHMA KPEAMTHBIX BJIOXKEHUN —
pocT npobaeMHBIX JOJArOB M CHH)KEHME A0XO0A0B GaHKA — CHMIKEHHE
NMUKBMAHOCTH Gasanca — CHMIKEHWE PLIHOYHOM JuKBHUAHOCTH aHKa.



Besonacras, HajexxHas ¥ npubblibHAR AeATebHOCTE GaHKa onpe-
pensiercs B GONBIIMHCTBE CAYYAEB TEM, KAK OH MOXXeT PA3peilnTh Ipo-
THBOPEUMA MEXKAY AOXOAHOCTBIO M pucKoBaHHOCTHIO. [loaTomy kauec-
TBO MEHEeJKMEHTA ABJACTCH PJAABHOM COCTABJAAIOUICH ynpasJeHUA
npubbiabio Ganka.

IO.M. Yapeea
Bray (Muuck)

ITPOBJIEMbBI MPHBJIEYEHHA HHOCTPAHHBIX
MHBECTHIIHA B 9KOHOMHKY PECIIYBJIHKH BEJIAPYCh

B coBpeMEHHOM MHpe yCTOXYMBOE IKOHOMHYECKOe pasBUTHE CTpa-
Hbl HEBO3MOXHO 6e3 3(PeKTHBHOrO y4aCTHA B MHPOXO3AMCTBEHHBIX
npoueccax, B Tom 4Yucye 6e3 aKTHBHOIO MCIOJIb3OBAHHA BBINOALI OT
HpPHUBJEYEHMUNA HHOCTPAHHBIX MHEBecT MM, [lanuasn npobiaema ocobenuHo
axkTyansHa ana Pecnybauku Benapycs.

B Bacrosugee Bpems Besapych MOKeT HPeANIOMUTh HHOCTPAHHLIM
HHBECTOPAM BHYTPEHHMH DbIHOK, BhICOKOKBANH(PHUHPOBAHHYIO H Je-
weByo pabouyio cuny, MOUIHBINA HAYYHO-TEXHUYECKUM noreHuuan. Ee
TPaH3UTHOE reorpadpuyecKoe NOJ0XKEeHUe, COCeAHNI NOTEeHIIHANBHO eM-
Kuii norpeburenbekuii puiHok Poccuu TakiKe A0CTATOYHO MHTEPECHBI
Ans uapecropos. Caeayer, oAHAKO, OTMETHTH, YTO OO TAKUM (aKTo-
paM, KaK [NoJIMTHYECKas ¥ 9KOHOMHYECKAan cTabMabHOCTD, YETKOCTH 3a-
KOHOAaTeabHOM 6a3bl, HANMYHE YCJAOBHH AJNA [MIMPOKOrO YYACTHA B
OPUBATHSANMY NOCYAAPCTBEHHOM COOCTBEHHOCTH, BEICOKAS CTENEHb JIH-
Gepanusanuu BHEWIHETOPrOBOIO PeXKHUMAa, PA3BATOCTH (DOHAOBOrO PHIH-
Ka, pecuybauka cpei CBOMX OCHOBHBLIX KOHKYPEHTOB HAXO/IATCS B He-
BBIPOAHOM MOJIOXKEHHH.

B Takux ycsoBMAX BAXKHO NOBLICHTH A6COPOLMOHEEIE BOAMOMKHOC-
TH GeslopyccKOi IKOHOMHKH, T.e. BO3MOMHOCTH 3(PEeKTHBHOrO Mc-
NOJAb30BAHMA KAIIMTAJIA ¥ IOBBIIIEHUS CIPOCA HA AHBECTUIMOHHBINH Ka-
OUTAN AAH OEePeBOOPYKEHUs NpeanpusATai, 4yto Tpebyer BHeapeHUs
METOA0B KOPNOPATHBHOIO yupasjaeHus, (POPMEPOBAHHA KOHKYPEHT-
HOIi cpeAbl ¥ YIPOMEHMA NPOLEAYP BHIXOAA HA PHIHOK HOBHIX CyObheK-
TOB xoasiicTeoBanus. [lapannensno Heobxoaumo Bectu pabory no uo-
BBIIICHMIO CTENEHHM JOBEPHS MHOCTPAHHLIX MHBECTODOB, HHBECTHIMOH-
HOro peitruara Benapycu.

Taxkum o6pasoM, OCHOBHBIMM HANPABJEHUAMHM CTHMY/JIHPOBAHUA
nprToxka 3apyGerxHbIX MHBECTHIUMN AOJKHBI CTATH:

* COBEpIIEHCTBOBAHME 3aKOHOAaTeNbHOU 6askl, NOBBINIEHME YPOB-
HA ee cTabMNBHOCTH ¥ IPO3PAYHOCTH NPMHMMAEMBIX pelneHu;

* coapanue a(pPeKTHBHOMK CHCTEMBI I'OCYAAPCTBEHHOI0 Peryauposa-
HUA npuBsieveHns HHOCTPAHHBIX MHBECTHIIMIT;
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