
B.A. lllnMOB 

<l>WIUQJI bT3Y (Eo6pyiic1<) 

IlPOliJIEMhl IlPHBJIE"IEHJUI HHBECTHl.(KH HA <l>OH~OBhlX 
PhffiJCAX B YCJIOUIDIX r JIOI>AJI.hHOfO <l>HHAHCOBOro KPRJHCA 

OcHoeHaJI ue;rb rocyJJ.apcTee11Hoi1 l1HBecr11u110HHOH noJIHTHKH B ,nonrocpo'l­

HOM nep110.D.e - o6ecnc'ICHHe nonm1u1TeJibHOH ,D.HHaMHKH np1rn11c'lemu1 111rnecT11u11ii 

Ka.K OCHOBbl pec·rpyKl)'pH3aUJ.m 3KOHOMHKH H HHHOBaLJ,HOHHOro pa3BHTHJI XOJJIHCT­

BYIO!l{HX cy6'beKTOB ucex <l>opM co6cTee11Hocrn. 

B HaCTOJllUeC epeMll npaHl1TCJlbCTBOM Ee.JJapycH npoBO)l.HTCJI aKTHBHa.R pa6oTa 

no yny'!weHmo 1rneecTHUHOHHoro KJTHMaTa CTPaHbl, npeJJ.YCMaTPHBal001a.R He TOJlb­

KO C03)l8HHe HC06XO,nHMbJX CTHMYJTOB, HO H 4><>PMHJ>OB8.!Ule u l(eJIOM 6naronpH.RT­

HblX ycnoe11it paJBHTRJt npe.arrpHHHMaTem.crea, o6ecrre'leHHbIX HanwmeM .11,elicr­

ecuuoro MexaHH3Ma B3al1MO,!l,eHCTBIDI HHBCCTOpOB c opraHaMH rocy)l.apcTBCHHOro 

ynpaBJJCHIDI. 

Kax Il0Ka3b!B8CT 3apy6e)KtU.JH Onhn, 0,llHHM 1{3 OCHOBRhlX cnoco6oe npHBJTC'fC­

Hl'lll HHBeCTHUKR JIBJI.RCTC.R 11crronb3oea.H11e HHCTPYMCHTOB qnrnaucoeoro pwHKa, 

npeJK,ne ecero, 3MHCCIDt .noneBLIX, JJ.Onroewx 11 npoH3BOAHhlX [leHHblX 6yMar. B tta­

CTOJUUee upeMJI KailHTaJIJOaJ.(IDI MHpOBblX <l>oimoBbTX pb!HKOB COcraBn.JtCT OKono 

50 TpnH JJ.OJt. ClllA, <ITO rrp11Meptto paeHJ1eTc11 MHpoeoMY BBn. 

BoJMO)KHOCTH <1>011,l(oeoro pbIHKa Eenapyc11 aoKa ocTaJOTC.R eeCbMa orpaHH­

tfeRJUJMH, 0,!1,llaKO pll.A npIDUITblX JaKOHO,D.aTeJTbHblX aKTOB, HaIIpaBJieHHbJX Ha yc11-

JlCHHe HHBeCTJ.11.~HOHHOK BKTHBHOCTH PIJIIKa, ,!J,IUOT Ha,l(e)KJJ.Y Ha CKopy10 8.KTHBH3a­

umo npoueccoa 3MHCCHH 11 o6p3II(eHRR l..(eHH&1x 6yMar e Pecay6JIHKe Eenapycb. 

Cero.Dmmrnx11 cHryauHR B MHpoeoii 3KOHOMHKe He .J1BJI11e-rc11 6naronpR.llTHOR 

.lVIJI npHBJIC'ICHHJI mmeCTHJ..{HH OTC'lCCTBCllHblMH npe,nnpH.llTIDIMlf. rno6aJibHLIK <Pn­

HaHCOBblH KpH3HC o6ycnOBHJT HeXBaTKY cpHHaHCOBbJX pecypcoe Ha ecex cerMeHTaX 

pblHKa H 6onee ocropmKHOe IlOBC,!l,CHHC HHBCCTOpoB. 0.C(HaKO CHT)'allIDI nocreneHHO 

BLlpaBHHBaeTCll H, JTO ttameMy MHCHHIO, ttepe3 1,5-2 ro.na (npeM.11, neo6xo,nHMOe 

HaruHM npe.u.npIDITIDIM )'.l,Jlll npoee.neHllll npe.nsapMTeJibHbIX npoueJJ.Yp no,nrOTOBlCH 

3MHCCHH If paJMell(ClrnH UCHHblX 6yMar) Hacrymrr 6naronpHllTHOe llpeM.ll .AJTJI ocy­

wecTBneHHll TaKHX paJMell(emdt 

KpoMe Toro, B YCJIOBHJIX MHposoro $11HaHCOBOro KpH3Hca HMCHHO C'rpaHbl 

L(eH1panLHOH H BOCTO'!HOH EeporrLI BbJrJT.R.AllT HaH6onee npHBJJeKaTeJThHO .lVIJI 11n­

eeCTHl..(HH, noTOMY qTo OH.H MCHbllIC rno6anH3HpoeaHLI If OT $HHRHCOBoro KpH3HCa 

OH11 noCTP8.llaJJH He TaK CHJibRO, KaK paJBRTbte esponeiicKHe cTpaHLI H ClllA. B mo-

6oM cnyqae HC06X0,!1,HM Tll(aTeJibHblH MOHHTOpKHr CHTyan:H:K Ha <l>HHaHCOBblX pb!H­

l<ax e Te'lettHe ecero nep1m.ua no.nroroeHTenbHOH pa60TbJ. 

B paMKax aHTHKpH3HCHblX MeponpHllTHH, HanpaB.JteHHbIX Ha cra6HJJK3aUHJO 

OTC'ICCTBCHHOH cpHHaHCOBOH CKCTCMbl H <fioH,AOBOro pblHKa, Ha Harn B3f1IM, npe)l­

<-'TaBJUleTCJI uenecoo6pa3Hb!M: 

- pa3pa6oTK8 KOMITJTCKCHOH nporpaMMbl aHTHKpH3HCHblX Mep He TOJlbKO Ha 

cVOHJ{OBOM pblHKe, HO H 8 paMKax eceH 3KOHOMH'lCCKOH ClfCTeMI>l; 
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- npoae.neHHe pccrpy1<Typmauiru CHCTeMhl nocrpoemu1 qHrnaHcoeoro pbrnKa c 

J..{CJlh!O CHIOKCHHll CHCTCMHOro pHCKa; 

- 11ononHe11He KaJlHTa.JIOB 6amcoe H .npyrnx cy6neKToa qnrnaHcoeoro ph!Htca, e 

TOM •mcne 3a C"ICT rocy.napcTBCHHblX cy6c111tHH, a TaJOKC npHene"ICHHll Kpeln!l'HbIX 

pecypcoa 3apy6e)f(HblX CTpaH H MC'lK.lzyHapo,nHblX <t>HHRHCOBblX opraHMJaUHit. 

KpoMe Toro, Heo6xo.ztKMblM llB1ll!CTCJI pa3pa6oTKa JaKOHO,!l.RTeJlbHOH 6aJbI llJIJI 

C03,llaHHJI IUUICCTJilU{OHHb!X <t>oR.UOB, KOTOpblC noKa HC npe,!1.CT8B1lCHbl Ha OTe'ICCT­

BCHHOM <t>oH,!l.OBOM pblHJCe. 

C.C. llia</wpocmosa 
<f>unuan EI'3Y (Eo6pyiJcK} 

Y'IETAOXOAOBHPACXOAOBOPrAHH3A.IUID 
IIPOMhIUIJIEHHOCTH 

Dpe.nnaraeM yTO"IHHTh KJJaccH$HKaUHJO ,a.oxo.ztoB H pacXOAOB A1lll Iteneii 6yx­
ranTepcKoro y'ltrra H npeACTaBHTb ee n cneJlYIOmeM BH,!l.e: 

- ooxoObt u pacxoObl OCH06HoU ompac11e6oii oeameJlbHOcmu - B03HHKaIOT e pe-
3YJihT3Te npHHOCllll.lCH OCJIOBHOH ,llOXO.ll CHCTCM8TH'ICCKOH, COOTBCTCTBYJOUlCH JlCJlH 

C03,ll3HHJI opraHHJauRH, OCHOBHOMY npe,!tMCT)' ,llCllTCJlbHOCTH H 0Tp3C11H napo,nHoro 

X03JIHCTBa, K KOTOpoMY OTHOCH1'CJI opraHH3lU[KJI. 

- ooxoObt u pacxoob1 OCH06Hoii HeompaCJte6oii oeameJlbHocmu - AOXo,nb! H pac­

XOJ:(bl, B03HHKaJOII{HC B pe3yJ1LTaTC CHCTeMaTK'lecKOH ,llCJITCJlbHOCTH, RO HC O'rHOCll­

ll(CHC& K OTpaCJlH Hapo)'.lHoro X03JIHCTBa, K KOTOPOMY OTHOCHTCJI opraHHJlU[KJI. 

- ooxoobt u pacxoobl HeocH06HOu oeJ1meJ1bHocmu - AOXO.llbl H pacxo)U>J, B03HH­

xaiomKe perynllpHO KID! nepHOAH'ICCKH B pe3yJ!bTaTC OCHOBHOH .nenen&HOCTH HJlH 

conyrcTBYJOUJ.He eu, a TaK)l{e .noxo.nw H pacxo.nbl ttenpoHJBO.llCTBCHHOH c<t>epbI . 

- 'lpe36bl'lQUHbte OoXOObl u paCXOObl - )lOXO.llbl K pacxo.nhl, CBRJaHHblC He c 3XO­

HOMH'ICCKOA )lCJITeJlbHOCTblO, a c '1pC3BLI'laHHhlMH 06cTOllTeJ!bCTB8MH, l[BJIJIJO!l(HMH­

Cll HexapaKTepHhIMH .llJIJI opraHJOau.HH. 

Y'ieT <tJopMKpoaaHWI ecex }loxo.noa opraHll38UHH npe.nnaraeM OTPa)l{aTb Ha O.A­

HOM nacCHBHOM C'ICTe 90 11 OJarnaBHTb ero «.UOXO}lbl opraHK3WKH», 'ITO no3BOJIHT 

Ha C'iCTaX 6yxranTepc1<oro )'1-ICTa <t>opMMpoBRTb O.llHOpO.llH)'IO KHlj>opMaJtmo. 

AHanHTH'l'.ecKHii Y'feT npe.nnaraeM BCCTH 110 BHJJ:aM OOJIY'ICHHblX .llOXO}lOB c HC-

00Jlb30Ba.t!HCM C11C.ztYlOIIlHX cy6cqeT011: 90/l «.UoXOAhl OCHOBHOH OTpacneBOH ACji­

TCJ!bHOCTll», 90/2 «,[(OXOJl.bl OCHOBHOH HeoTpacneBOH .llCJITCJlbHOCTH», 90/3 «.[(OXOAJ>I 

tteocuoeHoH .ne11Ten&HOCTH», 90/4 «qpC3Bb1'1afiln.1e .noxo.zu.i». Cqer 90 «.Uoxoni.1 op­

raHMJaQHH» .118,1JleTCJI nacCHBHblM. 

Oo KpCJll1'1Y C'ICT3 90 «,[(OXOJlbl Opr aHK38ll}1H» B TC'ICHHC OT'leTHOro nepHOAa 

Ha cy6c'!eTaX <t>opMHPYIOTCJI Bee JlOXOAbl opraHH3aUHH HapaCTaJOIIUIM HTOrDM c Ha­

'!ana ro.na. Oo .zte6ery C'ICTa OTp8lK3eTCJI OTHCCCHKC c<t>opMHpOBaHHb!X .llOXO}lOB Ja 

OT"IeTHblH nepHOJl Ha C'ICT 99, KOTOpblM npe.nnaraeM 03arnaBHTb «<l>HHaHCOB.b!e pe-
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