Onsa Toro 4tobbl ONTUMaNbLHO YyNPaBAATb OFPOMHbIM MOTOKOM KanuTa-
na, B COBPEMEHHOW 3KOHOMM4YecKol mogenu AsepbaiifxkaHa He06X0AUMO
CYLW,eCTBEHHO MOBbLICUTb YPOBEHb (YMHAHCOBOW CUCTEMBbI, B 4aCTHOCTW 6aH-
KOBCKOro cektopa. MHCTUTYLMOHANbHble pehopMbl U YBENNYEHUE KanuTa-
nnsaummn 6aHKOB CO34afyT YCNOBUSA AN KPeAWTOBaHUA MPOU3BOLCTBEH-
HblX MPOEKTOB. B npouecce peann3ayum HeTAHbIX KOHTPAKTOB B 6aunXali-
wwne 15 net AsepbaligxaH, cornacHo ouuManbHbIM OLEHKaM, MOAy4uT
0K0n0 140 mnpg AON., KOTOPble MPEACTOUT nepepacnpefenuTs B Apyrue
CEKTOPbl 3KOHOMUKK. MMpuMeyaTenbHO U TO, YTO B MOC/AefHee BPEMSA aKTu-
BM3NMPOBAINCb ONepaLumn Ha PbIHKe roCcyfapCTBEHHbIX LeHHbIX 6ymar, Hau-
6onee NpuBNEKaTeNbHOIN0 UHCTPYMEHTA ANA pa3MelieHns 6aHKOBCKUX ak-
TMBOB. OTMeTUM, 4TO 06CYXAalTCA M BOMPOCHl MHTErpaunm pbiHKOB LLEH-
HblX 6ymar Benapycum n AsepbaligXxaHa, 3agaynm no B3aUMOAeliCTBUIO 1
COTPYLHMYECTBY PerynatopoB U MpogecCUoHanbHbiX YYaCTHUKOB pPblHKA
LeHHbIX Bymarl

OCHOBHOW 3ajayeil B HacToslee BpeMsi fABAAeTcA AuBepcudukauma
9KOHOMMWKMN, B 4eM 6AHKOBCKMWI CEKTOP AO/IKEH CbirpaTh POAb CBOEO6PA3HOr0
nokomoTmBa. Takum o6pa3om, COrnacHo HOBOW AOKTpuHe HBA B 6amxaii-
wee gecATuneTve UMEHHO 6AHKOBCKOMY CEKTOpPY MpPeAcTOMT TpaHCHOpMM-
poBaTb NMOTOKWM He)TeA0NNapoB WM CTUMY/IMpPOBaTb Pa3BUTUE HeHeTAHOW
9KOHOMUKW CTpaHbl.

N1.C. HaTuyk, KaHf,. 3KOH. HayK
Bray (MuHck)

AVNATHOCTUKA ®NHAHCOBOI'O NMOTEHLUNANA
PErMOHA: METOAOJ/IOI MHECKINWN ACIMEKT

MpoBeaeHne 3PP EKTUBHONK pernoHanbHOM NOAMTUKM, paspaboTKa cTpa-
Terun ycTOW4YMBOrO PasBUTUA PErMOHOB TPEBYIOT rNy60KOro CUCTEMHOrO
aHanusa, AMArHOCTUKMU permoHanbHOro pasBuTUsA. MocnefHsAs No3BonseT
OLLEHUTb PECYPCHbIA NOTEHLMAN PErMOHOB, UX BOCNPUMMUYNBOCTL K MHHOBA-
UMAM, KOHKYPEHTHble MpeMMyl,ecTBa, WHBECTULWMOHHYI NPUBMeKaTeNb-
HOCTb, YTO BECbMa BaXHO B YCNO0BUAX WHHOBALMOHHOW 9KOHOMUKMU.

BaxHeliwellt npo6ieMoii [UarHOCTUKK ABNSETCS MOCTPOEHUE CUCTEMDbI
WHAWKATOPOB AN OLEHKU (PUHAHCOBOrO MOTEHLMana PermoHoB U addek-
TUBHOCTM €ro UCNOMb30BaHUA, U3MepeHue 3HaUYEeHUR 3TUX UHAUKATOPOB C
MOMOLLbIO COOTBETCTBYIOLLMX METOL0B UM WHCTPYMEHTOB. MeToauuyeckuii
NOAXOA, UCMONb3yeMble MHAMKATOPbI CYL,eCTBEHHO 3aBUCAT OT Lefeii guar-
HOCTUKW, MOCTaBNEHHbIX 3afay. 06OCHOBAHWUA PErMOHANbHON MOAUTUKM,
pa3paboTKN pPeruoHanbHbIX MPOrpaMmMm, BbiSIBNEHUS acCUMMeETPUU B pas3Bu-
TUW PErvoHOB, NOAMEPXKAHNA AENPECCUBHbIX, MPOGNEMHbIX PErMOHOB.

1 WHTerpaums pbiHKoB Benapycn n AsepbaligxaHa // 3epkano. 2006. Ne 198.
27 okT. C. 4.



B HacToAlee BpeMSA He CYLLECTBYeT YETKOr0 ONpefeseHns cofepxaHus
(hMHAHCOBOrO MOTeHlnana, efuHOK MeToaMKK ero pacyeta. LlenecoobpasHo
paccmaTpuBaTb (QUHAHCOBbLIA NOTEHLMAN KaK MCNONb3yeMblid (TEKYLLNIA) 1
HOMMWHaNbHbIW (MepcneKTUBHBLIN) B pa3pe3e 0CHOBHbIX 3IEMEHTOB: 610 XKeT-
Hblli MOTeHLUMWan, cpeacTBa PUHAHCOBO-KPEAUTHON CUCTEMbI, (PUHAHCOBbIE
pecypchbl HaceneHUs permoHa, PUHaAHCOBbLIN MOTeHLMan NpeagnNpuaTAR U op-
raHusauui, BHEWHNE WHBECTULMM M 3aMMCTBOBaHUA.

[ns xapakTepuUCTUKN BENNYNHBI (DUHAHCOBOTO NOTeHLMana permoHa Le-
necoobpasHo UCNONb30BATh BaOBOW pernoHanbHblii npogykT (BPIM). B cBAa-
3n ¢ Tem 4T0 B Pecny6nmke benapycb BPI1 He paccuynTbiBaeTCcA, MOXHO
OCHOBbIBaTbCA Ha MoKasaTene [06aBNeHHON CTOMMOCTU. [N CpaBHUTENb-
HOM XapaKTepucTuKM guddepeHumaLum permoHoB nNo PUHAHCOBOMY NOTEH-
unany uenecoo6pasHo onpeaenaTb BeNUUYUHY f06aBNeHHONW CTOMMOCTW Ha
Lywy HaceneHus.

HanoroByt Harpysky permoHoB TakXe LenecoobpasHo onpefenatb C
yyeToM nokasatens fo6aBneHHON CTOMMOCTMW. B pe3ynbTaTte HanoroBbii No-
TeHUMan Ha BCeX YPOBHAX 3KOHOMMWKKN 6yfeT conocTaBuM, a MeTO4MKa pac-
yeTa — eAunHa. [okasaTesb HANOrOBON HAarpy3Ku, pacCYNTaHHbIli B OTHOCK-
TeNbHOM BbIpaXeHMUM N0 OTHOLWEHUIO K 406aBNEHHO CTOMMOCTH, NO3BONAET
CpaBHWBAaTb €€ YPOBEHb B HALMOHAaNIbHON 3KOHOMWKE, 3KOHOMUKeE OTAENb-
HbIX PETVMOHOB U NPEeANPUATWIA, ONpeAennTb CTeNeHb aCUMMETPUUN PETVOHOB
N0 HanoroBOW Harpyske.

[na MecTHbIX OpraHoB BAacTy 0cobyt0 3HAYMMOCTb MMeeT AUarHocTuKa
610 )KeTHOro MoTeHLMana permoHa u aPHEeKTUBHOCTM ero UCNonb30BaHUSA.
Mpn oueHke LenecoobpasHO MCMONb30BATb CUCTEMY TaKMX WHAUKATOPOB,
KakK (hMHaHCOBasA yCTONYMBOCTb GO AXKETHON CUCTEMbI, COANaHCUPOBAHHOCTb
6roaxeTa, fUHAMMWKA U CTPYKTypa AO0X0A40B M pacxofoB, COOTHOLEHUE CO6-
CTBEHHbIX W 3aEMHbIX CPeACTB, NNaTeXecnocobHOCTb PerMoHOB, YPOBEHb
[OTALMOHHOCTU U Ap.

BaxHOn npob6nemoi npu gUarHocTuke PUHaHCOBOMN YCTOWYMBOCTM pas-
BUTUA PErnMOHOB ABNIfEeTCA OnpefeneHne NMOPOroBbIX 3HAYEHWUN OCHOBHbIX
WHANKATOPOB, B YaCTHOCTK Aeduumta MeCcTHbIX 6toaxeToB. LlenecoobpasHo
orpaHmymBaTb feUUUT N0 OTHOLWEHU K [06aBNEeHHOW CTOMMOCTHU.

O nga KOMNNEeKCHOM OUEeHKN PUHAHCOBOI YCTONYNBOCTU PETMOHOB Ha OC-
HOBE YaCTHbIX WHAWKATOPOB C YYeTOM KOI(MD(HULMEHTOB WX 3HAYUMOCTHU
MOXHO paccyMTaTb MHTErpanbHbIl NoKasaTeNb YCTOWYMBOCTU, UCMONb3YSA
MeTOJ MHOFOMEpPHOro aHanmsa.

Pe3ynbTaTbl AMarHOCTUKMN YCTOWYNBOCTM MECTHbLIX 6HO4XKETOB NO3BONA-
I0T CBOEBPEMEHHO BbIABMATbH BO3HWKaKLWMe AUCNpoONopuuM B foxojax u
pacxofax permoHa u NpUHMMaTb Mepbl MO UX YCTPAHEHWUIO UAW Criaxusa-
HU. B HacToAlee BpemMa MexXOIOAXETHOe pacnpejeneHne HanpaBneHo, B
OCHOBHOM, Ha ()¥HAHCOBOE BbIPaBHWBAHWE Pa3BUTUA PETMOHOB, & He Ha CTU-
MynupoBaHMe 3KOHOMWYECKOro pocTa.
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