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PYyKOBOACTBYACb JaHHON HOPMOW, VHCNeKums Mocy4apcTBEHHOrO Haoro-
BOro KommteTa Pecny6nuku Benapycb cumMTaeT, Yyto Npyi OTKPbITUM NTHOBLIX CYe-
TOB, B TOM 4uCe M MO CAENKaM MeX0aHKOBCKOro KpeauTa/genosnta B 6aHK
crneflyeT npeacTaBnaTb AyO/MKaT M3BELLEHNS O MPUCBOEHNM YYETHOIO HOMepa
HanoronnaTenbLymKa.

B cBolo o4epedb, KOMMepyeckue GaHKM MpPU OTKPbITUM CYETOB PYKOBOA-
CTBYIOTCSl HOPMAaTUBHbIMM akTamy HauuoHanbHOro 6aHka, B YactHocTw, Mono-
YKEHUEM O MOPSAKE OTKPbITUA B 6aHKaxX pacyeTHbIX (TEKYLMX) U APYTX CHETOB
OT 7 vioHA 1996 r. Mb 742, NonoXKeHWeM He onpejeneH NopsgoK OTKPbITUA ccya-
HbIX U AEMO3UTHBIX CYETOB MO CAENKaM MEX0aHKOBCKOIO KpeauTta M pasmellie-
HUA [eno3nTa. YKasaHHbI MOPSAA0K GaHKM ycTaHaBMBalOT CaMOCTOSATENbHO B
COOTBETCTBMM C 3aKNHOYEHHbIMY [OroBOpamMu.

B HacTosLLee Bpems CyLLECTBYET NMpaKTyKa 0bpaLLeHns B3bICKaHWA MHCMEK-
LMSAMW TOCYapCTBEHHOMO HAJIOrOBOTO KOMUTETE Ha AEN03UTHbIE 1 CCYAHbIE cye-
Ta No Cfefkam MeXxX6aHKOBCKOro KpeauTa v LenosnTa.

Kak 13BecTHO cneumgunka paboTbl 6aHKOB Ha PbIHKE MEXX6AHKOBCKOIO Kpe-
AuTa/aenosmTa 3ak/IyvaeTcs B HalMumMm 60MIbLION0 KOAMYecTBa 6aHKOB-KOH-
TPareHToB, B TOM YMC/E U HEPE3WUAEHTOB, MO CAeNKaM Ha aHHOM pbiHKe (B ben-
BHeluskoHoMbaHKe Ha KoHel, 1997 roga OTKpbITO 60see 110 KoppecnoHAeH-
TCKUX CYETOB BaHKOB-HEPEe3UAEHTOB). [le/iCTBYIOLLMIA MOPALOK OTKPbITUS CYe-
TOB He TO/bKO CO3AaeT Maccy 3aTpyAHEHW Ana 6enopyCcKUX U MHOCTPaHHbIX
6aHKOB, HO ¥ (haKTMYECKN NPensTCTBYET NPUBIEUYEHNIO CPEACTB HEPE3NAEHTOB
B 3KOHOMMKY Pecny6nmkn benapycb. HekoTopble 6aHKuN-Hepe3naeHTbl, 03Ha-
KOMVBLUWCb C MPOLEAYPOI OTKPbITUA AEMO3NTHBLIX CYETOB, OTKasblBalOTCA OT
[anbHeliwero coTpyagHN4YecTBa ¢ 6enopycckumm 6aHkamu. ExxeflHeBHO € GaHKa-
MUW-Hepe3ngeHTamy 3aK/oyatoTCs 4ECATKN CLEMOK MO NPUBIEYEHUIO LEMO3MNTOB
KakK B Gefiopycckmx py6nsx, Tak v B MHOCTPaHHOW BantoTe. MpaKTUYeckn He-
BO3MOXHO MOXHO MNpeAcTaBWTb NOCTaHOBKY Ha yyeT B MIFTHK 3apy6exHbIX
6aHkoB (Deutsche Bank, Commerzbank, Bank of New YorK, Credit
Lyonnais), KoTopble MPeAOCTaBNAT AeHEXHble CpeAcTBa BenBHELL3KOHOM-
6aHKy An5 NpoBefeHNs nnaTexen 6en10pyCcCKUX NpeanpuaTuia n dmpm. B paae
C/y4YaeB C O4HUM DaHKOM-HEPe3nAEHTOM MOXKET 3aK/to4aTbCs B O4MH EHb HEeC-
KONbKO CAENOK NOJ Pa3nyHble NMPOLEHTHbIE CTaBKM, Ha pasnnyHble cpoku. Co-
OTBETCTBEHHO €XXEAHEBHO OTKPbLIBAETCS MHOXECTBO HOBbLIX CHETOB MO KaXKAol
coenke. MHorve 6aHKv-Hepe3nAeHTbl He Aal0T corfacue Ha npeaocTaBieHune n
onnarty oopmieHns Ay61MKaToB M3BELLEHMS O NPUCBOEHUM YYETHOrO HOMEpa
HasoronnarteNbLmKa 415 OTKPbITUA AEeN03MTHOro cyeta. [Moatomy 6Genopyc-
CKAM GaHKaM MPUXOANTCS CAMOCTOSITE/IbHO HECTW 3T Pacxofbl.

Kommepueckune 6aHKM obpaiianmcb B HaumoHanbHbIN 6aHK Pecny6nmku be-
Napycb Mo BOMPOCY O HENPEACTABNEHNN UM YMNPOLLEHNS MopsaKa npeaocTasne-
HWS GaHKaMu Ay6MKaTOB M3BELLEHNS O MpUcBOeHU Y HH Mo gaHHbIM onepauy-
SIM, YTO CMOCOOCTBOBaNO Obl GaHKaM 6eCnpensTCTBEHHO MPOBOAUTL CAENKN MEX-
6aHKOBCKOro KpeguTa/aenosnTa U yCKOPUTb NpoLecc oPOpMAEHNS CAEMOK.

PeLleHre faHHOro BOMpoca B N/iaHe COBEPLUEHCTBOBAHNSA NOPAAKa OTKpbI-
TN BblLLIEYKa3aHHbIX CHETOB MO3BOIUT MPUBNEYL B 3KOHOMUKY PB gomonHu-
TeflbHble Pecypcsbl.

J1.IN. Bonoctok
Benopycckuii rocygapCTBEHHbI 3KOHOMUYECKWIA YHUBEPCUTET

Heo6x0AMMOCTb 1 3aaun PerysiMpoBaHust EHEXKHOro 06palLeHnst

OAVH 13 Hanboree OCTPbIX 1 aKTyaslbHbIX BOMPOCOB B HACTOsILLiEE BpeMst —
[ieHbIN. BbISCHEHUIO CYLLIHOCTY fIeHer MOCBSLLEHO MHOTO HayuHbIX paboT. Of-
HaKo, KaK CMpaBeAsMBO 3aMeTW/ ellg B CepefuHe BeKa aHrMINCKWUiA npemb-
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ep-MuHUCTP MNafcToH, “Aaxe Nt060BbL He caenana CTobKUX NII0Aei aypakamu,
CKOMIbKO MYZPCTBOBaHWUSA MO MOBOAY CYLLHOCTW feHer”.

KaTteropus feHer nposiBnsieTcs Npexpe BCero B X PyHKUMAX. B KayecTse
OCHOBHbIX Yallie BCEro BbIAENATCS (YHKLMKU: CpeacTBa obpalleHns, Mepa CTo-
UMOCTM, COXPAHEHMWS CTOMMOCTM /MW, YTO B MPUHLMNE TOXE camoe, (hYHKLMS
cbepexxeHns, HamoHeHNs, OTCPOYEHHbIX NaaTexeli M T.n./. B 3aBUCMMOCTM OT
BbIMO/IHEHUA Pa3IMYHbIMK MAATEXHbIMU CPEACTBaMU [LEHEXHbIX PYHKUWIA ©
ChOPMMPOBaHO K HACTOALLEMY BPEMEHW Ha MPaKTWUKE MOHATUE, fEHE T.

B ycnoBmsx ToBapHOro NPOU3BOACTBA AeHbIM ABAAKOTCA HEM36eXHbIM Npo-
OYKTOM MPOU3BOACTBEHHbLIX OTHOLLUEHWIA. Bca npogykuus, npegHasHaydeHHas
ANs NMPOWM3BOACTBEHHOIO WM JINYHOTO MOTPEGNEHMS, NMPUHMMAET TOBapHYHO
(hopmy U peasn3yeTcs 3a COOTBETCTBYHOLLYIO AEHEXHYIO CYMMY. [leHbr Takum
06pa3om OMOCPeSCTBYIOT ABVKEHWNE MaTepUasIbHbIX LLEHHOCTEN, C UX MOMOLLbHO
OCYLLECTBASIETCS (POPMMPOBaHME 1 pacnpesenieHne JOX0A0B, B TOM YKCAe CTOU-
MOCTU Npr6aBOYHOr0 MPOAYKTA, M KPeauTHOe nepepacrnpeneneHne BPeMeHHO
BbICBOOOXJAOLWMXCA CPeAcTB. [POU3BOACTBO WM pacnpefesneHne COBOKYMHOro
061LIECTBEHHOT0 NPOALYKTa 1 COAIEPXKALLEr0CA B HEM HALMOHA/IbHOTO 10X0/a 1B~
NSieTCA MaTepuasibHON OCHOBOI ABVKEHWSA AeHe I. [iBUXKEeHVe AeHer B MpoLecce
BbIMO/IHEHUA X (DYHKUWUIA NMPUHATO HasblBaTb AEHEXHbLIM 060POTOM.

BobicTynas efuMHbIM MEpWUIOM CTOMMOCTM, AEHBIM 0O6CNY>XMBAKOT BECb 060-
POT CKNajblBatoLLeiics Me»(gy oTpacnsaMmn NPOU3BOACTBA, MeXZY cthepoli npo-
U3BOACTBA U chepoii NoTpebneHns. Mpu 3TOM BOZHUKAKOT AEHEXHbIe OTHOLLE-
HUS MEXAY BCEMU CYObEKTaMMW X035MCTBOBAHNS, ABMSIOWMUMUCS HOPUANYECKN-
MW NNLLAMW 1 OCHOBAHHbIE Ha roCYapCTBEHHOM, KOMIEKTUBHOM, YacTHOM , COB-
MECTHOI 1 CMeLUaHHOM (POPM COOCTBEHHOCTU, a TakKe PUINYECKUMI NMLAMM,
OCYLLECTBNANLWMMN MPEANPUHMMATENBCKYIO LesTeNbHOCTb 6e3 06pa3oBaHus
IOPVUANYECKOrO NLA, KOTOpble 3aBepLUalTCs AEHEXHbIMU pacyeTamm: Haamu-
HbIMW AeHbramy 1nu B 6e3HaNNYHOM nopsgke. LBWXEHWE HaNMUHbIX AeHer U
6e3HaNNYHbIX NIATEXHbIX CPEACTB TeCHELIMM 06pa3om B3aMMOCBA3aHO, 06pa-
3ysl efiHbIN iEHEXHBbIA 060POT CTPaHbl. OBLEKTVBHAs HE06XOAMMOCTb perynu-
POBaHMWS [EHEXHOro 06palleHns ABASETCA OGHUM U3 BaXKHbIX YCNOBUW YNyu-
LUEeHNS 0OLLEro 3KOHOMMYECKOr0 COCTOSHUSA CTpaHbl.

B camom 06LlemM nnaHe He06XOAMMOCTb MPOrHO3MPOBAHNS AEHEXHOI0 060-
poTa /ero 6e3HannyHbI U HAIMYHO-[EHEXHbII YacTeil B COBOKYMHOCTW/ BbITe-
KaeT M3 NoTpebHoCTel PoIHOYHOW 3KOHOMKKM. OT Macchbl AeHer B 060pOTe U ee
OTHOLLIEHNS K 06paLLlatoLLeiics TOBapHOI Macce 3aBUCUT NOKynaTesibHas Crnocob-
HOCTb fieHer a 3HauuT, 1 ypoBeHb LieH. Kak nokasbiBaeT aHanuns, B 1994 —Hauva-
ne 1995 r r., T.e. nepuog, Korpga yposeHb MHMNAUKA B Benapycu JocTur cBoero
anores i, Mo CyLLEeCTBY, XapaKTepr30Basica HaIMUYMEM TMMEPUHDAALMN, TeMMbI
NpYpoCcTa NOTPEOUTENbCKMX LiEH 3HAUNTENIbHO OMepeXxanu TeMrbl NpUpocTa co-
BOKYTMHOM [eHEXHON Maccbl. InacTUYHOCTb MHMAALMM U CPedHen OeHEeXHOM
macchbl, Hanpumep, B 1994 rogy coctasuna 1,85, B nepsom nonyrogmu 1995r. —
1,65. CTO/b BbICOKME 3HAYEHUA 3TOrO NoKasaTens OblM Bbi3BaHbl Pe3KUM yBe-
JINYEHVEM LIEH HA 3HEPTrOHOCUTENW, NMPOBOAVBLLENCS B TO BPEMS MOMMTUKON NN~
6epanusauny BHYTPEHHUX LIEH, a TakXXe 60/bLUIMMM 06bEMaMMN KPeaUTHON aMuC-
cumn HauumoHanbHOro 6aHka, conyTCTBYHOLLMMM eli BbICOKUMM TEMMaMu NpupocTa
COBOKYIMHO [EHEXHO MacChbl U UHGASLMOHHBIMW OXNAAHWAMM.

Haxopgsuw,ascs B KPU3NCHOM COCTOSIHAM 3KOHOMMKA MpegbsBAseT Cnpoc
Ha Ha/IMYHY10, TaK 1 Ha KPeANTHYIO 3MUCCUIO, HO MX 3HAaYeHMe HECKO/bKO pas-
AnyHo. TlpoLuecc sMMcCUKM HalMYHBIX AeHer B NOCNeAHee BPEMSA CBsi3aH Mpe-
X[e BCcero c pocToM ToBapoo60poTa B TEKYLUMX LieHax, TaK Kak HalM4yHOCTb
06Cny>XnBaeT B OCHOBHOM OMepauvn Ha noTpebuTensCKoM pbiHKe. MoaTomy
BENMYMHA BbIMyCKa B 06paLleHne JeHeXHbIX 3HaKOB MPOMNOPLUOHa/bHa, C 04-
HOV CTOPOHbI, POCTY HOMWHANbLHOFO TOBapoobopoTa, a C ApYro — noTpeo-
HOCTAIM HaceneHNs B Ha/MUHbIX eHbrax. 3T Ba 06CTOATENbCTBA MMLWb Ha
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MepBbIiA B3rNag KaXyTCs MAEHTUUHbIMU. B HacTosLLee BPEMS OHW LOCTaTOYHO
pesko pasgeneHbl. CyMma Ha/IMYHOCTM, pasyMeeTcs, PacTeT C YBENMYeHUeM
MacLiTaba LeH, OAHaKo OnpedeneHHbIM MPOTUBOAEACTBYIOWMM (PaKTOPOM B
[aHHOM Cfly4ae MOXeT CTaTb BO3pacTaHWe CKOpPOCTY 060poTa JeHEXHbIX 3Ha-
KOB. Mexay Tem B YC/IOBUAX WH(AALMM pacTyT 3apaboTHas nnata v gpyrue
[OXOAbl HaceneHWs, Npy 3TOM MOJYYeHHbIE FpaXkaaHamMu AeHbrv 3afepXKuBa-
0TCS Y HUX, KaK NpaBu/io, Ha ropasgo 6osee NPOAOMKNTENbHbIA CPOK, HEXe-
NV Nepuog, pasgenstoLnii noayyeHne BbipyyKM TOProBbIMY OpraHu3aLmsamm u
cfavy ee B baHK. [Mo3ToMy cnefyeT NpeanonoXnTb, UTO 60/ee CyLLeCTBEHHOM
MPVUYMHOI YBENNYEHNS HA/IMYHO-AEHEXHOW MacChl ABSETCSA CKOpee MOoBblILUe-
HWe TpeGOBaHWI HaceNeHWs, HeXenu pocT LeH B marasuHax, XOTs MepBoe
npegctasnseT coboil 3aKOHOMepHOe C/efACTBUE BTOPOrO.

POCT [ileHeXKHbIX JOXOA0B OTAE/bHbIX PYNM HACeNeHWs, CBA3aHHBbIN C Ha-
METMBLLMMCS MO Mepe poCcTa X03AUCTBEHHON CaMOCTOATENIbHOCTU NPeANpUATHA,
a TaKkKe NosABNEeHNS HerocyfapCTBEHHbIX 3KOHOMUYECKMX CTPYKTYP CTUPaHNEM
rpaHn Mexay 6e3HannyHbIM Y HAIMYHBIM 060POTOM, Bbi3Basl 3aMETHYHO Hanuuy-
HO-[EHEXHYH0 3MUCCUIO.

Ons nepsbix mecaues 1998 roga xapaktepeH pocT 40NN HANNYHO-AEHEX-
HO 3MMCCKM B 06eCneveHnn BbinaaT HaCeNeHUI0 N KaCCOBbIX Pacxo0B 6aHKOB.

PasBuTVe HTMUYHO-AEHEXHO SMUCCHW B MOC/EAHEE BPEMS MOKa3bIBaET, YTO
HET BO3MOXHOCTW B G/vdKalillee Bpemsi YCTaHOBUTb [ECTBEHHbIA KOHTPO/b Hafj
3TVM npoueccoM. Ha pasHbIx 3Tanax HernocpeLCcTBEHHbIE MPUYMHBI POCTA SMUCCUM
CYLLECTBEHHO OT/IMYANMCh APYT OT Apyra: CHauasia TakoBOW BbICTYNW/O0 MOBbILLE-
HUe 3apaboTHOI NNaThbl 1 APYrMX AEHEXHbIX BbIM/AT B HEFOCY4apCTBEHHOM CEKTO-
pe 3KOHOMUKM, 3aTeM HEOOXOAMMOCTb YBEMMUEHNS BbiMyCKa AeHer B 06palleHne
6blna NpoAvKTOBaHa rnasHbIM 06pa3oM B MapTe —anpese 1998 roga noBbILLeH-
AMM LIEH, & CerofHs fAaHHbIV NPoLiece CTan PaKTUYeCKN eAUHCTBEHHbIM CPEACTBOM
OrnepaTVMBHOIO pearnpoBaHNsA Ha YBENMUMBAOLLMECS TPeOOBaHNA Pas/INUHbIX Ka-
Teropuin HaceneHus. OBecLeHeHVie fieHer, NPOVCXOAALLEee Mo Cnupaau “3apna-
Ta -LieHbl”, CTAHOBWTCA BCe 60ee OLLYTUMbIM. B HbIHELUHUX YCMOBMAX, MO CYTW
fena, eAMHCTBEHHbIM (DaKTOPOM, OrpaHUYMBAIOLLIMM Ha/IMYHYIO SMUCCHIO, CTaHo-
BUTCA HEOCT&TOK MOLLHOCTE NeYaTHOro CTaHKa.

B HbIHELWHMX YCMOBWAX, Ha Hall B3rnsg, MepeoovepefHbIMK 3ajadvamu,
CLEPXMBAIOLLMMY MHDNALMIO, AO/MKHBI ABUTBCA CTabunnsauus nNpov3BoACcTBa
1 COAENCTBME CTAHOBMIEHNIO KOHKYPEHTHOM 3KOHOMUKU. U To 1 gpyroe TpebyeTt
0c060ro BHUMaHWs K NPOMbILLIEHHOMY MOTEHLManNy, ¥ B Nepeyto ovepeb K Tem
CeKTopaM X03A/CTBa, KOTOPble HEMOCPEACTBEHHO PaboTatOT Ha HACbILLEHWe MoT-
pebuTenbCKOro pbiHKa. Halle rocyfapcTBO HaXOAUTCS HblHE He CTO/IbKO B COC-
TOSiHWK, TPebyHOLLEM NOTHOTO pa3pyLLEHUS BCEMO CTaporo v co34aHuns NpUHLM-
NWasibHO HOBOW CUCTEMBbI, CKOJIbKO B (ha3e CTPYKTYPHOIO KpU3mnca, NMopoXaeH-
HOr0 KOCHOCTbIO M MHEPTHOCTLIO MPEXHEW XO3AACTBEHHOW CUCTEMbI.

BbIXog e M3 CTPYKTYpPHOrO Kpm3uca BpsiA M MOXET ObiTb JOCTUTHYT
CpeLcTBamMy OAHOI TOMbKO MOHETAPHON MOMNTUKK. 03TOMY B CNOXMBLUENCS
cuTyauum crefyeT BblpaboTaTb YETKYH CMCTEMY CTPYKTYPHOM MepPecTPOKy,
paccuMTaHHYIO He MeHee YeM Ha 5-6 f1eT, pe3ynbTaToM ee [O/KHO CTaTb He
NPUOAMKEHNE BHYTPEHHUX LEH K MUPOBLIM U 06peTeHne Bcex “npenectein”
OVKOTO pblHKa, a CTPYKTYpHas PeKOHCTPYKLMA HapO4HOro X03sicTBa, CTa-
HOB/NEHWE LEHOBbIX MPOMOPLMIA, OPUEHTMPOBAHHBIX MMEHHO Ha Cneuuguky
6en0pyccKor 3KOHOMMKM, BO3HUKHOBEHWE 3HAUMTENbHOrO Yncnia npeanpus-
TV, HENOCPELCTBEHHO 3aHATLIX MPOWU3BOACTBOM 61ar M yCNyr AN HaceneHus.

B 3Tux ycnoBumsx cnefyet 06paTUTLCA K NOAAEPKKE MPexX[e BCero norpe-
6MTENbCKOro CEKTOpa, B 3TOM OTHOLLEHUN HA/IMYHO-AEHEXHAS SMUCCUS [OMKHA
onpefeneHHbIM 06pa3oM MOBbILATL NIATEXECNOCOOHBI Cnpoc 1 obecneynBaTb
peann3aumnio NoTpebuTeNbCKMX TOBAPOB, YTO ABAANOCH Obl ONpeAeNeHHO foTa-
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Lmeli NPOM3BOAMTENSAM, HO foTalyeli TEM 13 HUX, NONE3HOCTb NMPOAYKLMMN KOTO-
PbIX YAO0CTOBEPEHA PbIHKOM.

EAMHCTBEHHBIM MyTeM, KOTOpLI BEAET B HUKYAA, ABASETCSA CTPEM/IEHNE 3a-
MacKMpoBaTb MOHETAPHbLIMM METOAAMU CTO/Ib XKe )XECTKOE BMELLATENbLCTBO B Ha-
POAHOE X03ANCTBO, Kakoe CyLLeCTBOBAIO U paHee, COXpPaHWUTb Hea(heKTUBHYO
CTPYKTYPY 3KOHOMMWKW MO3BO/SIOLLYI0 UCKYCCTBEHHO CO3faBaTb Ae(uLMT ,ca-
MbIX 3/1EMEHTapHbIX MOTPeGUTENLCKMX OM1ar U pasBmMBaTh MOCPEAHNYECKUIA Ka-
nnuTas, Kak Gbl CNELMasbHO MpejHasHauaoLWmMnes 418 opraHu3aum obmeHa
CbIpbA Ha NPOAYKTbI NOCNEAHUX JOCTUXKEHWUA TEXHUKM.

B nogo6HoW cuTyaummn HapacTaHne MHMASALMOHHbLIX NPOLECCOB U BbICTPOE
MOBbILLUEHWE LIeH CTAHOBUTCS He TONIbKO HEMVHYEMbIM CNeACTBMEM MPOBOAVMONA
NOANTUKM, HO U MPEACTaBNSAOT COO0M (PaKTUUECKN eANHCTBEHHO BO3MOXHbIN ee
pe3ynbTaT. B ycnoBusax, Korga He BblpaboTaHbl CTpaTernn CTPYKTYpPHOI nepe-
CTPOIKM 3KOHOMWKM, AEHEXHas 3MUCCMA He OXKMBIISET MPOM3BOACTBO, a nLLb
noaaep>X1BaeT ero OTHOCUTENbHO CTabUbHOE COCTOSIHME MOCPeACTBOM Noc/ie-
[OBAaTeNbHbIX, XOTS BO MHOrOM (QUMKTUBHBIX, BNPbICKMBaHWIA PeCcypcoB B “yMu-
patoLyme” oTpacsn. IMuccusa B Tex MacluTabax, KOTOpble OHa B MOCNeAHee Bpe-
MS MPUHAT, CNOCO6HA NMULLb NOAAEPXKMBATL U//IHO3MI0 CTabUNBLHOCTU NOMOXKe-
HWS KaK NpoM3BOAWTeENeid, Tak 1 NOTPeOUTENei, HAYEro Npy 3TOM He MEHSS B
CamOM CYLLECTBE 3KOHOMUKM.

A. C. LLlmmyeHoK
Benopycckuii rocyaapcTBeHHbIN 3KOHOMUYECKUIA YHUBEPCUTET

BupTyanibHasi peasibHOCTh U MCUXOMOTMST YHaCTHUKOB
(hMHAHCOBbLIX PbIHKOB

CyLLeCTBEHHOE BAWSHME Ha MPOLLECChI, MPOTeKatoLLMe Ha pbiHKe, OKa3blBa-
€T TOT (haKT, YTO ero y4acTHMKU 3a4acTyr BeCbMa CMyTHO MpPeACTaBfOT CBOM
UCTVHHbIE LENW 1 BCNEACTBUE 3TOFO BefyT cebs nppaumoHansHo. Kpome Toro,
BHE 3aBMCMMOCTU OT MHAWMBUAYANbHbLIX JIMYHOCTHBLIX Ka4YecTB TOr0 WU MHOrO
yYaCTHMKa MCUXOMOMMS ero NOBeLEHMS Ha PbIHKax, 0COBEHHO CNEKYNATUBHbIX,
[OCTaTOYHO MPUMWUTUBHA. B HEMaoi cTeneHn aToMy CMOCcOGCTBYET 06e31MUEH-
HOCTb CAEMOK Ha MHOIMX CerMeHTax PblHKa, UCK/IoYatoLas YMCTo YenoBeyec-
Kvie OTHOLLEHWS NOKynaTens v npojasua.

VIMEHHO MepeynCneHHbIMI NMPUYMHAMU 0O BACHAETCS BO3MOXHOCTbL MCCAe-
[0BaHMA KOMNEKTUBHOIO MOBEAEHNS YHaCTHUKOB PbIHKa C MOMOLLBHO JOCTaTOu-
HO (hOpMann30BaHHbIX MaTeEMATUYECKUX MOAENEN, pa3paboTaHHbIX ANs onuca-
HUS1 CUCTEM KOHKYPUPYIOLLMX CYyObEKTOB, HANpUMep Moaeneit “Teopun.Tonnbl”
KOTOpbIE B HACTOSALLLEE BPEMS 4OCTATOYHO LUMPOKO MCMOMb3YHTCA 32 PYOEXOM.

OfHa 13 0COBEHHOCTEN CUCTEM C KOHKYPUPYHOLWMMKU B3aMMOAENCTBUAMM
COCTOMT B MPOSAB/IEHNMN JOCTAaTOYHO CTabU/IbHBIX COCTOSAHWIA, AOCTUIraeMblX 61a-
rogaps B3aviMHbIM KOMMPOMIKCCaM KOHKYPUPYHOLWMX Cy6bEKTOB. Takme cocTos-
HUS He SIBAAKOTCS ONTUMa/bHbIMK (Hambonee BbIFOAHLIMUW) AN KaKAOr0
CybbeKTa B OTAENbHOCTW, HO ONTUMAasbHbI 415 CUCTEMbI B LienoM. [pu aTom 3a-
KOHOMEPHOCTY UX MOSIB/IEHNSA AaNEKO He BCera MoryT 6biTb 0CO3HaHbI CaMyMK
YYaCTHMKaMMN PbIHKa, YTO W 3aCTaBMSET MX FOBOPUTH O PbIHOYHON CTUXMM.

HeTo4yHOe OTpaXkeHWe PbIHKOM peasbHOr0 Mupa CTaslo NPensTCTBUEM MpW
NPOrHO3MPOBaHUN PbIHOYHOM KOHBLIOHKTYPbl (OCOGEHHO KPaTKOCPOYHON) Ha
6a3e pasfMYHbIX 3KOHOMMYECKMX MoKasaTenei ((hyHAamMmeHTaNbHbI aHanus).
MpryMHa 3TOr0 KPOeTCs B TOM, YTO 0OBEKTUBHbIE SKOHOMUYECKUE 3aKOHOMEp-
HOCTV peanu3ytoTcs Yepes AeiiCTBMA MHOMOUMC/IEHHbIX CY6BbEKTOB, O cneLudu-
Ke KOTOPbIX Mbl Y>K€ TOBOPWIW, & MOTOMY HOCAT CTaTUCTWUYECKWIA XapaKTep.
Mpwn 3TOM-NPaKTUYECKN HUKOTa COCTOSIHME PeaslbHOr0 PbiHKA HE COOTBETCTBY-
€T 3KOHOMMWYECKM 060CHOBaHHOMY.
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