
B oenapycH 6h!JI Bhl6pae 0.!lHB H3 HaH6onee paUHOHaJibHblX cnoco6oe npHMeHe

HIUI MC<l>O - HX a.nanTauIDI. 0Ha npe.nnonaraeT coaep1IIeHe&Boarurne HauHOHaJih

HbIX npaBHJI yqeTa H OT'ieTHOCTH, eanpaBJieHHOe Ha <}lopMHpOBaHHe <}>HHaHCOBOH 

HH<!>OpMauHH BblCOKoro Ka'leCTBa B COOTBeTCTBHH c Ype60BaHIUlMH Me)l(,llYHapO.ll;lf.blX 

cTaH.napToB. ,Zl.aHHhIH· cnoco6 BHe.npeHIDI MC<I>O cooTBeTcTByeT no.nxo.zzy 6onburnli

cTBa eaponelicICHX CTpaH, cne.noearem.Ho, npH6moKaeT 3KOHOMH'leCK)'lO HHTerpa

umo, rapMOHH3auHIO CHCTeM yqe-ra H OT'leTHOCTR. IlpH 3TOM oco6eHHO Ba)l(HO, 'lT0-

6bI a pe3y.1ThTaTe a,nanTaiurn .!lfiliHI>Ie <!>HHaHcoeoii: OT'leTHOCTH 6enopyccKHX H HHO

CYpa.HHhlX KOMila.HHH CTa.IDI COilOCTaBHMLIMH. 

rOCY,l(APCTBEHHOE YIIP ABJIEHHE 0.60POTHLIM KAillIT AJIOM 

IlaBJUO'leHOK C.A., acnHpaHT 
YO<rSI'CXA» 

Ilpo6neMa ynpaaneHWI o6opOTHhlM KanHTMOM .llB!I.l!eTC)l' anyam>HOH .!lJTll mo-

6oli 3KOHOMH'ieCKOH c11cTe.Mb1. B ycnoBH)l'X KOMatt.!lHOH 3KOHOMHKH .neifcTBOB~ 

ueHTpaJIH30BaHHblH rocy.napcTBeHHI>Iii KOHYpOJlb Ha,n o6opOTHblM KarIHTaJIOM H co

OTBeTCTB)'lOIIJ.He eM)' MeTOJlbl ynpaBJieHH.11. 0L(HaKO npH nepexo.ne K pblHO'lHOMY 

cnoco6y X03.l!HCTBOBaHH.I! 3TH MeTO.!lbl ~e He MOryT HCDOJlbJOBan,c.11. Tpe6ye-rc1111x 

a,nanTaUH.R I< HJMeHHBIIIHMC.11 ycnoBIDIM H nepeeoc aKUeHTOB ynpaenemu1 Ha ypo
BCHb OpraHH3auHH. 

B 33BRCHMOCiH OT CJIO>I<HBIIICHC.11 3KOHOMW!eCKOH CRTyauHR B pa3JIH1ffible ne

pHO.l(bl epeMeHH rocy.napcTBeHHoe peryJIHpOBaHHe ynpa.BJieHH.I! o6opoTHblM Kamna

noM 'npe.nnpIDITHH H opraHH3aUHH CBO.!lHJIOCb K YpeM OCHOBHbL\.1 MCTO.!laM: 

- Kpe.!lRTOBattHB o6opOTHblX cpe.ncTB npe.u.npHllTHH; 

- HH)leKCaUHH; 

- pa30BOH .nooueHKe o6opOTHbtx aKTHBOB. 

OcttOBODOJiaraiomHMH .l(OK)'MeHTaMH perna.MeHTauHH DOJIHTHKH ynpaaneHHJI 

o6opOTHblM KaDHTIUIOM 11BJUUOTC.ll ITOCiaHOBJICHH.11 CoeeTa MmrnCYpOB Po. no on

pe.D.eJieHHbIM npaewr~nbCTBOM oceoeHbIM Te~M aanpaBJieIDurM HauHoHanhttblli 

6aaK H MHHHCTepcTBo «PHHaHcoa pa3pa6an.IBruOT Me-ro.u.H'feCKHe yKaJaHH.11 o no

p.11.D.Ke onpe.neneHH.11 HaJIH'IIDI }I )l.OIIOJIHHTeJibHOH DOYpe6HOCTH B nononHeHlrn co6-

CTBeHHbIX o6opoTilbIX cpe.IJ.CTB X03llHCTBYIOIUHX cy6oeKTOB H npo'ilie BOpMaTHBHble 

.nm<yMeHThI. Ilo TeK}'IUHM aonpoca.M .!laIOTCll p33·ucaeHIU1 B BM.Ile DHCeM Hal.l.llo

ttan1>aoro 6aHI<a H rnaaHOH rocy,nape&BeHHOH HaJIOfOBOH HHcneK~HR . 

C 06peTem1eM rocy.IJ.apcTBeHttoro cynepeHHTeTa 3aKOHO.D.aTeJihHO He 6hurn on

pe,L1eneHbl HCTO'!HRI<H nononHeHH.R co6cTBeHHh!X o6opoTHhlX cpe,LICTB, '!To B o6rueii 

Macce npo6neM He cnoco6cTBOBano e&a6HJIH3aUHH 3KOHOMHqecKOH CHTYaum-1. Ha 

HatiaJihHOM 3Tane pa3BHT}ljj npeo6pa30BattHH 3KOHOMHKH .!lJUI rocy,LlapcTBeHHOro pe

rynHpOBllffiUI 6i,rno xapaKTeptto npoee.neHHe Kpe.!lHTOBaHH.11 npe.nrrpH.l!THH tta no

noJIHeHHe o6opoTHbIX cpe.ncTB. 
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TiepBblM HopMaTHBIU.IM aKTOM a 3Toii o6nacTH 6wno TiocTaHoBnettHe BepxoBHO

ro CoBera PE H CoBera MmrncrpoB PE OT 19 HJOIDI 1992 ro.ua «06 11cTO'IHMKax no

nonHeHMR co6cTBeHHhlX o6oponn.ix cpe.ncTB H cra6runnauHH q11rnauconoro nono

l!<emtR rocy.uapcrneHH&IX apeH.UHhIX H Hapo,1.J;H&IX npe.nnpwrnm H opraHmau11li» c 

nocne.n,yromHMH HJMeHeRIDIMH .H .norrontteHIDIMH. B 3TOM HopMaTHBHOM aKTe 6bm11 

onpe.ueneHhl H pernaMeHn1ponaHbl HCTO'l'HHKH IIOIIOJIHeHHJI co6CTBeHHhIX o6opoT

HbIX cpe,llCTB npe.unpHJITIDi, o6o3Ha'!eHbl OCHOBHhle nyrn cTa6HJIH3aJ..lHH cp1rnaHCO

BOI'O IIOJlO)KeHHR npe)l.rrpHJITHH H opraml3aUHH. 

TaJOKe onpe.nen gn oc&, '!TO OCHOBH!.IM HCTO'IHHKOM cpopMHpOBaHJ-t5! co6CTBeH_Hb~X 

o6opOTHbIX cpe.nctB S!BJlJleTCR npH6hIJlb rrpe.nnpHJITHH, OCTa!O!UaRCJ! B HX pacnopR

>Kemm. HauHOHaJibROMY 6amcy COBMeCTHO c KOMMepqecKHMH 6aHKaMH peKOMeH}lO

BaJIOCb OCYllleCTBJHffb nepeol}lopMJiem1e paHee Bhl.l{aHHhJX Kpe,1.(1-ITOB B o6opOTHble 

cpe.ncrna npe.nnplUITH~ B .n,onrocpo'IHble Kpe.ni-nhI, a Ta10Ke nepeol}lopMneu.11e H BhJ

.n,aqy HOBblX KpeJXHTOB npOH3BO.ll,HTb Ha pa3HHizy Me)f(,ll.Y IIOTpe6HOCTblO H HaJ111'!HeM 

co6cTaeHHr.rx o6opoTHhIX cpe.n,cTB c yqeTOM ID< nononttemur 3a c'-!eT co6crneHHhtx 

HCTO'!HHKOB. 

B 1993 r o;zy npo.uoJDKanacr. Bbl)laqa KpeJJ.HTOB npe.tinpHRTIDIM Ha nono1rneH11e 

co6cTBerun.rx o6opoTH&IX cpe.llCTB .llJlJI n o.n..nep)f(aHHJI yponIDI o6opoTHoro Karrn.Tana. 

}J,aHHaR rocy.napCTBeHHaR nomnm<a CBO;:ulJiaCb K HaIIOJIHeHHIO 3KOHOMHKH CTpaHbl 

rrycTbIMJI .neHbraMH, Bbl,!l.aBaJIHCb JHa"lliTeJil>Hbie C)'MMbI Kpe,llHTOB. c 1993 no 1995 
rO,llbI 6I>IJI BBe,neH MeTO~ HHJJ,eKcarurn o6opontb1X cpe.nCTB, C~HOCTb KOToporo CB0-

)1.HJlaCb K ToMy, 'ITO CIIHCaHHe B retieHHe MeCfilla ornycKa Cb!pl>R H MaTepmrnoe B 

rrpoH3BO.llCTBo )lonycKancR. no ueHe n apTHH nocne.n.Hero npH06pereHHS1. nonO>Kl-1-

ren&HhIM MOMeHTOM CTaJia HeKOTopasi caMOCTOS!TeJ!bHOCTb npe.nnpHRTHH B onpe.ne

JieHHH IIOJIHTHI<H ynpaBJieHID! o6opOTHbIM Kal'.l'.HTa.JIOM, T.K. cornacHO .naHHOMY Tio

plll(KY X03'1:MCTBYIOI.UHe cy6'beKTbl CaMOCTOS!TeJibHO onpe)leJIJ!JIH Heo6xOL!HMOCTb 

rrpoBe)leHHR HH.UeKcaUHH co6CTBeHH&IX o6opoTHhJX cpe)lCTB H Kpyr TMU, no.une

lKarr.u·rli .n.ooueHKe. 0TpHUaTeJ!bHbIM MOMeHTOM npOBO,llHMOH 3KOHOMH'leCKOH nOJIJol

THKH MO)J(HO C'IHTaTb pe3Koe yseJIH'ieID!e B o6opore )leHe)f(HOH MaCChl, pocr u,eH, 

)'MeHl>meHHe .l(OXO)J.HOH 'iaCTH fooJJ.)f(eTa. 

Ha'IHHasi c 1997 ro.n.a, )looueHKa MaTepRanbHI.IX u,eHHoCTeH CTaJia HOCHT& csoero 

po)la «HH.llliBHJJ.YaJibHhIH xapaKTep .llJ1'1: H36pattHb!X npe.n.npIDITHH», l{TO CaMO 110 ce-

6e RBAAeTCR orcryrmeHHeM OT phlHO'iHbIX 3aKOHOB. 

Cepr.e3Hasi rocy.n.apCTBeHHaJI no.n..nep)KKa oKaJaHa sceMY cen&CKOMY xo3Ri-icrny 

pecrry6nHKH. Cornacuo IToCTaHoBneHHJO CoBeTa M1-rni.icrpos PE OT 12.02.99r. «0 

nepeoueHKe ceJlbCKOX03HHCTBeHHbIMH npe.llllpHJITHRMH TOBapHo-MaTepHaJll~HbJ.X 

qeHHOCTefi» cenI>CKOXOJ.iIBCTBeHHbIM npe)lOpIDITH'1:M pa3pemeHO npoBeCTH nepe

ou,eHI<y Cl>Ipb'1:, )IOiBOTm.rx Ha Bblpa!UHBaHHH H OTKOpMe, MaTepHaJIOB, ceMJtH, KOp

MOB H .upyrnx TMI..t Hcnon&JORaHH&IX B 1998 ro)J,y .llJlR npoH3BO.U.CTBa cen&cKoxo-

3RikrneHHOl1 npOJlYKUHH, H HX OCTaTKOB no COCTORHHlO Ha l.Ol.99r., c Jal!HCJleHHeM 

cyMM OT nepeoueHKH Ha IlOilOJIHeHHe HCTO'iHHKOB co6cTBeHHb!X cpe.1lCTB. c 1999 
ro,Lla H .AO RaCTOH!Ilero BpeMeHH TaKaJI nepeoueHxa npoBoJJ.HTC'1: e)Kero,nHo. 

TaK Kai< JKOHOMH'iecKasi nonHmKa rocy.a:apcTsa Hoc11na JXHCKpeTH&TH xapaKTep, 

T.e. nR6o CTHMYJIHpoBana JaHRTOCTI>, JlH6o 6r,ma aHTH11H¢JlJIUHOHHaJ1, npe.unp1·rnn1R 

215 



npHcnoca6mrnaIOTC1! . K 3UIM H3MeHeHHJlM H CBOHM paUl'IOHaJlhHblM nosenemteM 
CBO,!VIT K Hymo J<j><j>eKTHBHOCTb IIpOBO,!{HMOH IIOJIHTHKH. 

Maicpo3KOHOMHqecKHe MephI, npHHHMaeMble rocynapCTBOM a nocne,D.mte ro.nh1, 
He cMorn11 pa3pelllHn. o.n.ey H3 surneAlllliX npo6neM - npo6neM)' ycKopeHID! 060-
pa"IHBaeMOCTH o6opoTHoro KanHTaJia. Heo6xo,D.HMa ueneHanpasneHHM pa6ora ro· 
cy,napCTBCHHblX opraHOB ynpasneHH11, <j>opMHpYJOIIUfX MaKp03KOHOMH'ieCKJ.te ycno
BHH <PYHKUHOH.HpoBaHHH H pa3BHTRH npe,nnpHHTRH. 

DHBECT~OHHbIH UOTEHIUIAJI 
CB0.60 ,LUThIX 3 KOHOMINECKHX 30 H 

IlaetepaTosa H.E., liou.napL T.E., K.J.u., .noueHT 
YO «Ee11opycc1<11u i'Ocyoapcmee11111>1u 3110110.11m'leCk11ii JlllUBepcumem» 

Cnoco6ttocT1> cao60.a:H1>1x JKOHOMHqecKHX 30H (C33) BJJH11T1> Ha HHBecrnuHoH
HYIO aKTHBHOCTh rocy.!{apcrsa H3BeCTHO .nasao. ComacHo coxpaHHBW.HMC11 ca1111e
Ten1>CTBa.M, eme B aHTH'UfJ>Ie BpeMeHa, OTJleJI.bHPle rocy,napCTBa C03)laBaJIH Ha CBOHX 

Tepp11Top1-H1x pe)((HM oco6oro Hanorosoro, TaMo)((eHHoro, BaJilOTHoro 6narorrpm1r
cTB0BaHID1. 3TOT pe>KHM cnoco6cTBOBaJI aKTHBH3aI.UIH B JTHX pernoHax npe.zmpM
HHMaTenl>CTBa, npOH3BO)lCTBa, Me>KJlYHapoJlHOH ToprOBJIH H, KaK cne.n.CTBHe, RH.Be· 
CTHL(ROHHOH aKTHBHOCTH. 

BcnnecK IIBBecTHl.I;HOHHOH a.KTHBHOCTH Ha TeppHTOpH11X C33 o6ecne'ilillaerc~ 
npHBJtetfeHHeM B HauHOHam.H)'IO JKOHOMHK)' HHOCTpaHHOfO KanHTaJia, cospeMeHHblX 
Te"XHonornii H nepe.u.osoro OIThlTa. llime~oHHb!H noreHUHaJI cospeMeHHblX C33 
ocHOBaH Ha MaKCHMam.Holi JKCilJIYaTlUlIUf J$<j>eKTa HHBecrnrni:oHHoro M)'JlbTHrurnxa
TOpa. Cyn. noro Jci>c!>eKTa 3aKJUO'laeTC1! B YMfiO>KalOmeM B03)leHCTBRH HHBecni:uffi! 
ea CYMMapm,rn .noxo.u. (Hal(HoHaJI1>H1>Iit npo.l()'K'T) o6meCTBa. Kax H3BeCTHo, ,nIDKe tte-
3Ha'IHTeJlbH1>1e HHBeCTHL(l1H -qepe3 3i!Jcpe1<T M)'JlbTHilllRI<aTopa MOryT OKa3aTb cywecr
BeHHoe B03JleHCTBHe Ha JKOHOMHK)' npe,nnpHHTIDl, pernoHa, rocy.u.apCTBa. 

C 1998 ro.na cso6o.nHIJe JKOHOMll'lecKHe 30H1>1 IlOJIY'l'IUlH pa3BHTHe B Pecny6na
Ke Eenapyc1>. Mx oprae113au;rn cnoco6cTBOBaJIH cneJzyK>m11e 6naronpH11THhle ape11-
noc1>rnKH: 

- Bh!roJlHOe 3KOHOMH'leCKOe IlOJIO)!(eH11e pecny6JlHXH, pacnOJIO)f(eHHOH B u.eHTpe 
Espollhl, Ha nepexpecTKe B3)((He.ifilI'liX .nopor, HHTepecoa, ycTPeMJieHIIB; 

·_ HaJIH'IHe B rocy.napcTBe )J.OCTaTO'IHO CTa6HJibHOH IlOJIHTH'ICCKOH CHT)'amta, 
ClillbHOH BJiaCTH, KaK rapaHTa HHTepecOB BCeX yqaCTHHKOB ,UaHHOro npouecca; 

- HaJIH'iHe coxpatteHHOro B nepHOJl nepecTPOHKH IlOTeHUl!aJia nepepa6aThlB3lO· 
meA IlpOMblllIJlCHHOCTH, npoH3BO,UCTBeHHOH HmppaCTPYKTYPhI; 

- HaJJH'IHe B EenapycH BhlCOKOKBaJIH<j>muiposaHHOH H OTHOCHTeJibHO .uewesoil 
pa6o'lei1 CHJibl. 

06'beKTHBHM Heo6xOJlHMOCTh C03.D.aHIDI C33 B Pecny61rn.xe Eenapych 6bma 
npe.nonpe)J.eJieHa cneJzy!Ol.l.IHMH OCHOBHblMH ,!1.aHHOCTHMH: 
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