J.H. J[aswsidenko
BrI1y (Muwuck)

®UHAHCOBBIE ®OPMBI MEJKPETHOHAJIBHOIO
COTPY/THUYECTBA

TlpoBeieHHEEIN HAMU AHANKUS IO3BOJAET CAENATH BLIBOA, YTO
HeahdeKTHBHOCT WHBECTULMOHHOrO npouecca 8 crpanax CHI
BO MHOroM O0bSACHAETCH He0CTaTKaMu B JaHHOM chepe opraHu-
3alMOBEHO-(DWHAHCOBBLIX MexaHua3MoB. B nocnegnee BpeMsa npea-
NPUHUMAKITCH NONBITKH [NOBHICHTH NPHBJAEKATENLHOCTH MHPO-
HM3BOACTBEHHOI'O HHBECTHPOBAHU A, NPEJOCTABIAIOTCH JBIOTHI 10
HANOrooONoKeHWI0 PEeMHBECTHDYEMONH NPUOBLIN; CHHIKAIOTCH
NPOLEHTHELIE CTABKH [10 KPeAUTAM, TAMOXMKEHHbIE HOUIINHLL; Ha-
(MOHA/NbHBIE DAHKH HAYMHAIT (DUHAHCUDOBAHME COBMECTHBIX
HHBECTHIMOHHLIX TPOoeKToB # nmporpamm. OgEaKO 0 CHX IOp HE
NONAYYHJIN JOJKHOTO PA3BHTHA MEXKPErdHoHalbHOe BEKCEeIbHOoe
obparesaye, MeKperuoHaJAbHEIA JH3UHT B (PaKTOPHHT,

OpHo# B3 BaXKHLIX (GOPM MEKDPErdOHAJNBHOI0 COTPYAHNYEC-
TBA ABAAETCH CO3JaHNEe (DMHAHCOBO-NPOMBIIIJIEHHBIX PPYHI B
BASKHEMUIUX OTPACNAX SKOHOMUKH. Kak moKassIBalOT NPOBEALH-
Hble uccaefoBaHusd, cospemenHsie DIIT' aBasiores mHambonee
MOLOHBEIMH [OTEHIHANEHBIMH CYy0OBeKTAMH HHBECTHPOBAHWUHA B
axkonomuky Pecniybnnku Benapycs u cocefHux rocyaapcrs. He-
00X0AMMOCTS HPOAYMAHHOro uenoabaoBasnsa onbiTa PIIT ceasa-
HA C PAAOM NX NPEeEMYIecTB:

- BOBMOXKHOCTHIO mMale)xkarTs Hajora Ha A00aBIEHHYIO CTOR-
MOCTB, & TAKJKe TAMOMKEHHBIX NOLIIMH HA OPOAYKIHIO, KOTOPAA
nepemMeraercs saEyrpu @IIT B nmponecce coefuHEHNs KOHEYHOMU
OpPOAYKIAN;

- CHMJKEHMEM KPeJMTHBIX PecypCcoB M YBeJHYEHHEM A0JH
JOJrOCPOYHLIX 3aMMOB, YMEHBIIEHHEM AJMHHUCTDATHBHBIX W
APYTHX HAKJ4JHBIX PAcX0j0B;

- nopuimeEreM 3@ GEeKTHBHOCTH B CBA3H ¢ PACIIMPEHHEM IIPO-
H3BOJACTBA C HAUMEHBIIUMY H3JEP/KKAMA Ha ChIpbE, 3HEPrui,
TPAHCIOPT;

- cokpaleHueM noTpefHOCTH B 000POTHBIX CpejAcTBax, CTa-
Ourmaanueit NeH HA KOMIVIEKTYIOUIHE U3/leIus, pelnesnemM 1npo-
GneMBl B3AUMHBIX HETJIaTexen.
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HeobxomumocTs popmuposasus DI 8 Benapycn csizana ¢
HaJIMYHeM NoTpeGHOCTN B CO3/JAHMM HOBOM CHCTEMEI MHBECTHDO-
BAHHA NMPOMBIIJIEHHOCTH; CEPbhE3HOro CTPYKTYPHOTO U (huHaH-
COBO-MWHBECTHIMOHHOrO KPU3uca NPOMBILILIEHHOCTH; moTpebHoC-
TH YKPEIJIEHHA TeXHOJOTHYeCKMX M KOONepanHOHHBIX CBA3EH
N0 MPOHIBO/CTBY KOHKYPEHTOCHOCOOHON NPOAYKIIHNH; CIOMHOC-
Teil 0 CAMOCTOSTEILHOMY BBIXOJY OTEYECTBEHHBIX TPEeANpHA-
THH HA MEKAYHAPOAHBIE DBIHKH; NOTEDPh 3HAYMTENBHOW JONA
BHYTPEHHEro TOBAPHOrO PHIHKA M3-3a MOABJICHUS HA HEM KPYyIl-
HBIX 3apy0esKHBIX KOMMaHMM.

CrasoBnesne u passutue PIII' rpebymor paga obasarensb-
HBIX YCJIOBHH A8 CO3AHUA COOTBETCTBYIOIEN YCAOBHAM PhiH-
Ka mpaBoBoii 0a3kbl, a TAKXKe CIenaANbHOr0 3aK0HOAATeABCTREA 0
cosgannu PIIT; npoBeaeHnda KapANHANLHOK pedopmbr coboT-
BEHHOCTH; HATWYUS PA3BUTOMN CeTH CNeNHaTH3NPOBAHHBIX DaH-
KOB, APYrEX (GJUHAHCOBO-KPEAHTHBIX YYPEXKIEHWUH U MHBECTH-
OHUOHHBIX KOMIIAHHH,

B nacroamiee spemsa B hopmupyionuxcs @I 8 Pecnybinuke
Benapyes Goabiie mpobiem, Yem JOCTUMEHWIH:

- HECOBEPIIEHCTBO MEXaHMW3Ma rocy1apCTBeHHON NOANEDKKA
dopmuposauns u aeatTeasHocT DOIIT;

- HAJIUYHEe 3HAYMUTEJNLHOTO YHMCNa OrPAHWYEHH, MPenaTCT-
Bylomux apGeK TUBHOW WHTErpalMi NPOMBIIILIEHHONO H 6aHKOB-
CKOro KanuTasios;

- pasHbie TEMNbl ¥ METOAOJIOrNH IpoBeaenus pedopm B Pec-
nybauxe Benapycs u coceffHuX rocyAapeTs, cnadocTh COOTBETCT-
BYIOLIell HOPMATHBHO-IIPaBOBOI Gassl, HenpopaboranHOCTs -
HAHCOBO-3KOHOMMYECKUX CXEeM BIAWMOJEICTBHA KalWuTAJNOB B
MEXI'0CY/IAPCTBEHHOM H MEXXPEersoHANBHOM acreKTax,

CospeMeHHOE cocTOAHHUE DENOPYCCKONl SKOHOMWKH U HeobXo-
JAMMOCTH OCBOEHHMS BHEINHHX PBIHKOB, MHWDOBEIE TEHASHIUW TI0
MHTErPAIMA TPOH3BOACTBA, MEXKAYHAPOAHOE DaseeHue TPY/Aa 1
PasBUTHE KOHKYPEHIWH — BCE 9TO MO3BONSET CAENaTh BHIBOJ,
yro npouecc codganna PIIT", obbeAMHAIONINX TPOMBIIEHHLIA ¥
(DUHAHCOBBIA KanmuTaa, 0ObeKTHBEH M NPH3BAH CKOHUEHTPHPO-
BaTh WHBECTMLWOHHbLIE DECYDPChl ANA yCKOpeHHs a(deKTUBHOrO
PasBUTUSA B JIOCTHIKEHHUSA TIPHOPATETOR B MEXKAYHADPOIHOM pasje-
neHnH Tpyaa. CiegoparensHo, noagepkka u passurue OIIT seias-
HOTCH He0OXOAMMbBIMH aNeMeHTAMH O00BeKTHBHOIO MpPOIEecca KOH-
NEHTPAIMH KamNTAIIOB, CHElNaJIu3aiuy AeATelbHOCTH C LENbI
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NOBLILLIEHNA ee 3DPEeKTHBHOCTH, B TOM HHCJE 38 CYET CHMMKeHUA
PHMCKOB TIPEeANPUHAMATEIbCTBA. ,

JIOAroCpO4HON LEeNBH MEXKPernOHANBHOrO COTPYAHHYECTBA
siBsiercsi GopMupoBaHUe eAMHONO PEIHKA KATTMTAJIA W eJUHOM Ba-
n10Thl. 78 JOCTHMIKEHUS ITOM HeJH HeobXoAMMO MMeTs 0DIIyio
CUCTEMY IO CAEAYIONIMM OCHOBHBIM (ZMHAHCOBO-3KOHOMHYECKHNM
napaMeTpam: yCTOHYWBAA HalMOHANbHAA BAmMOTa ¥ DAHKOBCKAA
JeATeJLHOCTh, HaIoroobnoxenne, 6104KeTHAA TOJANTHKE, WHBEC-
THIMOHHAA MOJUTHKE, PRIHOK LEHHBLIX Oymar, BajioTHOe peryJiim-
pOBAHME ¥ BAJIOTHBIA KOHTPOJIb.

OcHOBEBIMM 3TAaNaMU HOCTPOEHUSA TOH 0OIIEH CHCTEMBI SB-
NAIOTCH:

- crabuaM3anus OCHOBHBIX MAaKPOIKOHOMHYECKHMX NOKAa3a-
Tenen;

- ofecneyeHHe B3AaMMOAEHCTBHA HANHOHANBHBIX (hUHAHCO-
BO-3KOHOMHYECKHX CHUCTEM Ha OCHOBE COIJIACOBAHHEIX IPHHIIH-
OB ¥ X PYHKIHOHUDOBAHUS

- yHubHKanua NpaBoBoil 6askl MIATEXHO-DACYETHBIX OTHO-
MEeHuH;

- CO3AaHHe PAaBHBIX YCAOBUM AR cBOOOAHOrO NepeMereHus
KanuTaja H NpeAnpuHUMATeNLECKON NeATeNBHOCTH;

- (bopmuposaHue obuieil (PUHAHCOBO-3KOHOMWYECKOM CHCTE-
MBI Ha OCHOBE eIMHLIX KPUTEPUEB ¥ HapaMeTpoB QyHKIHOHNPO-
BaHWA, NEPeX0/ Ha €IWHYIO PACYETHYIO BANIOTY U PLIHOK Kailu-
Tana.

ITponece hopMupoBasus 0BLIEr0 PLIHKA KAIIATANA ABAAETCSH
CHOKHON 3agadeit, Tpebyomieil ANHTENbHOrO BPEMEHH AJH ee
OCYILIeCTBIAEHNMS, W BKJIKYAET /Ba OCHOBHEIX stana — Ilnarerx-
HEIH c0103 1 BamoTHEN €003,

IIpu cospanun BanoTHOro C0H03a JOMKHBl YIUTHIBATLCSH, O
KpaitHeit Mepe, Tpu rpynnes pakropos. K nepso# rpynmne caexy-
€T OTHeCTH pasjiMuue B NoAXoAax K HHQIAIKUA CO CTOPOHEI POCY-
JAapeTB B 38BMCHAMOCTH OT YPOBHA PAdBHTHA MX IKOHOMHKH, KO
BTOPOH — DPA3NUYHE MOAXOA0B K NOMHTHKE DIozKeTHOrO huBaH-
cuposanns. Tperss rpynna (paKTOPOB CBA3AHA C DA3/IMYUAME B
MOAXO0/IAaX K MOMUTHKE YYETHOH CTABKH, MCIIOJIL3YEMOH B Kauec-
TBE PEryJasiTopa S9KOHOMAYECKHX NPOLECCOB. YHu(MHUKALAA YIeT-
HBIX CTABOK uenecoobpasHa AWML MPU HEOrPDAHMYEHHOM MO-
OUNIBHOCTH KANIUTANA.
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B nacrosmiee BpeMs cosnanue a(pgerTUBHOro HUHAHCOBOTO
MeXAHM3MA MEXXPEerHoHaJsHOI0 COTDYAHWYECTBA HOJKHO OCy-
HIECTBAATHCS 10 CACAYIOUMM HANPaBICHUAM:

- pa3BUTHE MEXXPErmoHANBHOrO JIM3WHIA;

- paspaboTKa ¥ BHeApeHNe HOBBIX CHCTEM O0CTYKUBAHUS TOP-
TOBO-9KOHOMHUYECKHX OTHOIIEHWH PErmoHOB CTpaH (B TOM udmnclie
MEeXaHU3M KJIMPWHIA);

- [peAoCTABJIEHNE HAJIOTPOBLIX JIBIOT TPOU3BOAUTEAAM IIPUO-
PHUTETHON NPOAYVKIMHN W 3KCHOPTEPaM;

- paspaboTka ¥ (PHHAHCHPOBAHWE NPOrPpAMM DASBUTHSA IPHU-
OPHUTETHBLIX OTEYECTBEHHBIX M 3KCIIOPTHEIX TPOEKTOB, B TOM YHC-
Jle PEruOHANBHBIX, B PAMKaX CIeNHalbHO CO3[AaHHLIX (DOHAO0B;

- y4er peaibHbIX SKOHOMHYECKUX WHTEPECOB BSBAWMHON BEI-
oLl ¥ PABHONPABHBIX OTHOLIEHWH PErdOHOB.

A.H. Ezynos
BI'3Y (Munck)

HAJIOI'OBOE CTUMYJIMPOBAHHME B CHCTEME
9KOHOMHYECKHUX KATETOPHI

Kak uaBecTHO, CyIIHOCTE 060 KaTeropuu otobpakaercs B
ee OTpasKeHMH B peanbHocTd. Hanorm pacKpeIBaioT CBOKO CYIll-
HOCTH B CBOMX (DYHKIHAX.

Cdepa aeticrBusi puckanbHol QYHKOIUN B HAYYHON JUTEpa-
Type AOCTATOYHO 4eTKO odepueHa. Ee rnaBHOoe HazHaueHHe — B
HeoDXO0MMOCTH [IOKPLIBATH CYLIECTBYIOINNE 061ecTBeHHEIE IOT-
pebroctn. [Ipuuem obecneueHne rocyJapcerTea (PUHAHCOBBEIMHE pe-
cypcaMi, 10 BO3MOXKHOCTH, AOJDKHO ObITh Hecnepeboiiasivm. 910
O/lHA U3 BAXKHEUIINX CYIIHOCTeH HAajlora.

Bonee TpyaHO NOAAAKOTCA PA3rPAHUYEHUIO 00IaCTH BANSHUA
(hyHKUUK perynupoBaHusa ¥ QYHKIHU CTHMYIMDOBAHUA,

TTo cBoeit cyTH Npomecc peryJupoBaHus — 39T0 HANpaBIeHHE
Pa3pO3HEHHBIX 3MEMEHTOB C IeNbl MX OPHBEJeHHS B EeQUHYIO
cucremy. Takum o6pasom, CyTs peryaupyomel QyHKiun Hajora
BLIDAXKAETCH B CIIOCOOHOCTH BO3AEHCTBOBATEH HA PA3BHUTHE 9KOHO-
MHKH, oODecriedymBaTh ee yCTOWYMBLIA POCT, YCTPaHAA BOZHUKAIO-
Iue JUCIPONOPIAN MeX Ay 06beMOM NPOU3BO/ICTBA U IIATEHKeC -
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