NOCTaBUTDh € KOHKYDCHTAME M OTPacabio B ntesioM. Ho B To e BpeMs Ko-
3(pHUMEATE] — 3TO TOT MHCTPYMEHT (PHIAHCOBOTO aHa/IN3a, KOTOpbLil
yalle BCerc NePeoNeHNBANT A KUTOPbIM GOJBIIE APDYTHX 3J0yn0Tpedas-
07T. ) -

B ¢BA3Y ¢ 9THM B Pa3BMTHIX CTPAHaX TIPH OLEIKE KpeauTocnocofHoc-
™™ Hapbo/ibineil Hoy ISPHOCTBIO H I0BEPUEM NOJb3YETCH METO AHAAU-
3a Oenexnoz0 NOMOKd, KOTOPRINM 3aKAI0436TCA R CONOCTABAEH Y OTTOKA
H [IDHTOKA JEHEXIIBIX CPEJCTB V K/JIMCHTA 3a NIEPHOJ|, COOTBETCTRYIOIH
06bIYHO CPOKY HCnpatuusaeMolt ceyaul. [IpunuMas BO BHHMammne, 410
aHann3 JeHEKHBIX NOTOKOB APOXOAMT yepesd Bee cpepbl AESTEIBHOCTH
APETUNPUATHA, a NPHTOK JEHEXHbIX CPEACTH UPEACTaR/HeT Heuocpe/-
CTBEHHBIH WCTOUMHMK HOTAHISHNA KPEAUTA, TO HENb3A He COTJIaCUTBCA C
MHEHHEM 3aMa/IHbiX CHENHAANCTOB 00 NCKJII0YHTE/IBHONR BAXKHOCTH 3TOTO
METOAA L kpeauTHoro ananiusa. K coxanenuo, no paay npwiut (aeit-
CTBYIOI#iE CTAaHZAPTLI Oy XraATepCKoro yuera u CAMKMBILAICS Ha HX 0C-
HOBE CHUCTCMA OTUYETHOCTH, CJaalioe W He OTRevarinee TpefoOBaHUCM phl-
HOYHOMH JKOHOMHKH paspuTHe (DHIAHCOBOTO MeHe[KMeHTa Ha IpeAnpH-
STHAX, HRQIIITHOHHBIE [IPONECCh! M HeCTabNIBHOCTh, XapaKTepHast 11
Wallclh OKOHOMHKHM) aHaiv3 JIEHCKHBIX TNOTOKOB HAIDWMHA GaukaMi
HPaKTHYeCKH He npumMensercd. OaHako no Mepe 6oJee ray0oKoro pas-
BUTUS PHIHOYHBIX 0THOILEHRN M Jmbeparnsanny 6eopyceroil SKOHOMH-
KM, KOIAA ¥ HAHKUB NOSBUTCS BO3MOXKHOCTD B HOJIbITEM 06HEME NCITQIh-
30Barb JOCTH/KECHUA MHDOROTO ONLTA, aHATH3 AEHEXHOIO NOTOKA KAK
coco6 OULHKHA KPEMTOCIIOCOONOCTH 3aeMIIWKa TIOAYYHT TIONKHCE Pac-
IPOCTPaHenne B NPAKTHKE HANWX KPC/AUMTHLIX WHCTUTYTOR.

AJ. Kyx
cTyaent Bray (M}mcx3

Hanoropas noxuruka Pecny6auku Benapycs Ha cospemennom
aTane '

Ha cospeMentoM sTane pasBuThs oCOGCHHO BaXKHO, KaKYi0 HAJIOFO-
BYI0 TIOJHTHKY IIPOBOAMT IOCYNApCTBO, TaK KAaK OIla HIpaeT ocolyio,
JBOHCTBEHHYIO POTE B 9KOHOMEKe. C 0/HOH CTOPOHBL, OCHGBHAX 3a5a4a
HANOTOROH NOIUTHKY — 08ecneunTs AOCTATOUHNIE HOCTYILIeHys B 6104-
JKET; € APYTOH CTOPOHBI, HAMOTH AQJIXKHBI B3UMATHCH TAK, YTOOGH OHH He
MEIIAIN, 3 HANPOTHE — CHOCOGCTBORAMN POCTY H PAIBHTHIO AKOHOMH-
KH. : :
ConpeMenHas HANOrOBas LOJHMTHEA B Pecnybauke Benapyes Han-
paBlieHa Ha peumeHue Nepsoit sajaup — dopMuporanne Aoxon08 6104-
xeta. 06 3TOM CBHAETENBCTBYCT, BO-HIEPBLIX, VeemmcHue K 1999 r. na-
noroBo# Harpysku go 36,6 % x BBIIL. To ects 36,6 % BBI ussiMaercs B
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Gioaker B BH/Ae HatoroB. Bo-pToprix, 6oaee 50 % noxoauof yactk 6104-
)keta bopMHpyercs 33 CYeT KOCBEHHBIX HAJIOrOB, KOTOpPBlEe HauboJee
JeTKO COOUPAIOTCSA ¥ HE 3ABHCAT OT Pe3yJbraToB AeATEALHOCTH Hpe-
rmpusitus. Cocyaapcrso cTpeMUTCs MakCHMaNbHG CPOPMEPOBATD [IOXOA-
HYIO 4acTh GI0/KeTa, He 3200TACh O COZTAHMY HOPMAJBHON HANTOTOBOH
CUCTEMBI.

Ao nactosmero BpeMern we nprisAtT Hanoroeoidt Kogeke, ycTanas-
JHBAIONME [paBa, 06S3aHHOCTH H OTBETCTBEHHOCTD YHACTHUKOE HAJO-
FOBLIX OTUHOMIEHHH, PEryiMpyOIIRd NPUHATHE HAJOTOBLIX HODMATHE-
HDLIX aKTOB, YIIPOIAWIMKil HaaoroBy cictemy. [lo-pexneMy BLICOKOMH
OCTaeTCst HAnoTOBasd HArpy3ka Ha npeanpusrus (okoso 65 %). OcioBy
COCTABAAIOT KOCBEHHDBIE HAJNOTHM, KOTOPbIe HE 3aBHCAT OT PedyJIbTaToB
pabOoThl MPEANIPUATUS H [PH CYLIECTBYOWEH HU3KoH peHTabe/bHOCTH
(Menee 10 %), a 3a4acTyO U yOBITKAaX, U NTpu BbICOKOH uHpasunn (6o-
nee 350 % 1 1999 1.) BeAYT K COKPRALCHAID OGCPOTHBIX CPEACTE Ha IPeA-
npUATHAX. Y10 BEHET K YXYALIEIHIO HX KOHOMHMECKOTO TIOIKEHHS.
Beenenne pentHoro cbopa Ha Gaprep {(HoBBIA HaOr), € Y4ETOM TOIO,
yro 40 % rosapocfopora NpUXOARTCA Ha HapTep, NIPUBESD K yXy/e-
HHAI0 B3aHMOPACYCTOBR H (PUIIANICOBOTO [I0JIOXKEHHA MHOTHX IIPEINpHS-
THI, COKPAIUEHHIO HMM ITPOH3BUACTSEA U peaau3anuu (11pexje BCero Ha
akcuopt). Tpefiyer TakXe PENICHHS BOIMPOC O COKPAILEHHH HAJIOTOBON
HATPY3KH Ha 33apaGoTIYIO MAATY, TAK KaK IPEeATPUATHE MIATHT Ha KaXK-
Jbrc 106 p. MaYACTCIIHOMA 3aPILIATBI €1e A0 45 p. HAJIOrOB U OTYHCJICHHH,
JT0, a TAOKE CYLIeCTHY WA NIKAA [10/I0X0AHOTO HaJoro00/10KeH s B
MHHMMaJ/bliblX 3apafUTHBIX IJIATax B YCJIOBHAX BbICOKOH HHQUIALMH K
YIPaFbl MMHUMAJILHOH 3apmiiatoit ceocil pyluKuMu onpegeneHna MARH-
MAJLHOID HPORMTOYHOIO YPOBHA He BEJET K POCTY PealbHOr0 yPUBRHS
SKM3HM HACBIEHIS .

Croxuoctn namoropoil cucteMol Pecny6nukn Bemrapych nposipag-
€TCA B MIIOTOYUCJICIHOCTH HAJOTOB ¥ cGOPOB, KOTOPLIX GoJee ABYX Je-
CATKOB.- TIpH 9TOM MHOTUE M3 HIX MOTYT OBITh Au00 YUPAsAHEHB] 3-32
HE3HAYHTENLHOCTH HOCTYILIEHMH, MO0 o0besuternl B 0HH Hajgor. Ta-
KOe KOJIMYCCTBO 1IA/I0T0B TpefyeT eXeMecs dHoro 3JaroJHellnsd COOTBeT-
CTBYIOUIETO KOJMYECTBA (POPM OTHCTHUCTH, YTO YCA0XKHET paboTy Oyx-
ranreprii. Clegyer OTMETHTD, YTO MHOrME [LIATEXK B3aWMOYEBA3AHDLI H
HapyIUeHHe B pacyeTax OAHOTO HANOra BeeT aBTOMAaTWICCKH K Hapyile-
I HCUKCAEHHS TPOUMUX cOOpPOB, YTO HAJMAract JONOJUHTEbHbIE 3Ha-
YMTe/ bHbIE (PYHAHCOBBIC CAHKLHK Ha UPEeNOpPHATHA.

MpasuTeabcTBO OpITaeTea pedopMUEPOBATh HAJOTOBYH) CHCTEMY, O
qeM CBH/ETENIBCTBYET BBEHCHHE HOBOTO, Q0JIee TIPOCTOrD cnocofa Aeuuc-
JeHus HarboJee BaXXHOro Hanora, ropmupyomero Ao 30 % goxoaunon
yacTd GI0A)Kera, — Hajora Ha AoOaBjicHHY® cTouMocTs. Ho gannble
AEHCTBHA J0/KHELL ObITh 60/ICe PEIHRTE/bHBIME K OoJlee SbICTPBIMA, 4T0-
Ol B TeweHne GAMKaHIOHX /€T BMECTe ¢ KOMIIJIEKCHOH 3KOHOMHYECKOMH
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pecbopMoii B 06J1aCTH COGCTBEHHOCUTH, BATIOTHOH LOJMUTHKH, TleHoobpa-
30BAHMS COKPATHTL HAHOrOBYIO HAIPY3KY # KOJMYECTBO HAROIOB KaK
MHHUMYM B.-2 pa3a, ITO HO3BOJHT CTUMYJIMPOBATD 3KOHOMITYECKHE poCT
¥ TIOMOET BhIXOJY DEcTIy(/INKY A3 KPH3HCA.

E.H. Karawrnuxoaa
cTyaentka BI'Y (Bute6ex)

CoBepmesncrsosanne GpUHAHCOBOTO MEXaHH3Ma 0OpazoBaHust:
MHPOROI ONBIT ¥ HAMH MPOGIeMb

O6uenpu3HanLblil IPHOPUTET OOPaJOBAHUA B COLMHAILIO-IKOHOMH-
HeCKOM, COLUAIbHO-TIONNTHHECKOM N AYXOBHOM IIPUIDPECCe DAa3BHITBIX
CTPaH TPOSABAIETCH MPLKAE BCel's B PUHAHCHPOBAHEW 3TOH cihepbl. Xo-
TS CUCTCMBI 06PA3OBAHMUA BasKe caMblX GOTATHX CTPal MCIBITHBAIOT 3Ha-
YuTebiible (PHIAHCOBLIE TPYAHOCTH, DACXOAbE Ha 06pa30Balye 110 BeIH-
YHHE, KaK [IPABMJO0, YCTYUAKT MLl PACX0AaM Ha 34DaBOOXPAHCHEE U
IIPCBOCXOAST AMNIL BOCHADBIE pacxo/ul. B Haulell cTpaHe B cny jocra-
TOUHO BCCKHX NCTOPHYECKUX, MOMATHYCCKHY, IKOHOMWHCCKAX NPHTHH
o6pasoBaiiic HUHAHCHPOBALOCH IO OCTATOMHOMY ipuluHny. M wsmenso
HOTOMY, Y4TO 9KOHOMMUCCKHE BOZMOMKHOCTH [UCYZAPCTBa Ceifuac ypesBhl-
4aiiHo orpaHuyenbl, a 00pA30BAHUE JIOJMHO ChIrPATh BAKHYIO POJb B
crabunuzauun 1 sddexTuBHol Tpancdopmarmy obniccTra, HeodKO/ M-
MO KApAUNAJILHOE COBEPLICHCTROBaHE €70 (GHHAHCOBOTO MEXAHM3MA.

[Ipescae Beero upeacTonT npusecT dbunancyposanic o6pasoBalns
B COOTBEICTBHE ¢ YCAOBHAMY PbIJOYHOM DKOHOMHKHW U HORBO CHTYalnel
B O0LUECTEE: AKOHOMHKA 1IPHOODETACT CMEIHAHHLIE Xapakrep, [0jABH-
JTHCH HOBLIE CYOBEKTDI, CNOCOOHBIE TIOAEPXKATh OO YICHAC ¥ BOCIIMTATHE
OYAYIIMX TPaX/al, Hadaaa Pa3BHBATLCS CHCTEMA HETOCYTAPCTREHHOTO
obpasosannsa. TocynapcrBo roayyaer #O3MOXKIOCTb, cOXpaids (pyu-
KI[MH [JIaBHOr0 KOHTPOJIEPA CONEPKAHHA U KavecTha 00PAs0BaHNA, ON-
THMAAbHEE PACCPENOTOTUTE (PRHAHCOBOE OpemMs [IPOM3BOJICTEA 06paso-
BaTEABHBIX YCJAYT Kak OJIOTO H3 BaXKHEHIINX OOUIeCTBEHHLIX 6/ar.

MupoBas BPaKTHKA AeMOHCTPHPYET MHOMECTBO JOCTOHHBIX NMpHc-
TAJMBEOTO H3YYEHUA IIPHMEPOB MHOTOKAHAIBHOTD (PHHAHCHPOBAIIAA 06-
pasoBaus. Tax, BO MHOFMX CTpaHax y4eOHbie 3aBefleHHst [10AYYAOT
CpeacTRa U3 GIG/KETOR HE TONLKO HEHTPASLHLIX HPABKTCAbCTE, HO H
MECTHBIX Opranos BracTi. [Ipy aToM meaoCTATKH TPAMOro G10/IKETHOIO
(puHancupoBamMA KOMUEHCUPYIOTCA YCHICHUCM 3aBHCHMOCTH 06BCMOH
IOCTYNAIOWMX (PHHANCORLIX PECypeoB OT KadeCTBEHHBIX Pe3yJbTaTOB
AEATENRHOCTH yueOubIX 3aBefienni (cHeTeMa 06pasuBaTesiblbIX Bayyc-
pon). Uacto rocy/fapCcTBeHHas NOLTePXKA CIICIIHAIBHOTO 00Pa30satna
OCYIICCTBAETCA NOCPEICTBOM HE TOALKO QUHAIICHPOBANNS BY30B, HO H
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