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Bce npaBa npegnpustusa (NpaBo Ha MCNONAb30BaHWE 3eMESIbHbIX
YYacTKOB, NPMPOAHbIX PECYPCOB, MOHOMO/bHbIE MPaBa M NPUBUNETNN)
YUMTbIBAKOTCSA B COCTaBe HeMaTepuasibHbIX aKTUBOB.

Mcxoaa u3 aToro, MOXHO cAenatb BbiBOJ, YTO BEKCENbHbIV cOop
MOXET ObITb OTPAXKEH B COCTABE HEMATepMabHbIX aKTUBOB U YUUTbI-
BaTbCA Ha 060COB/MIEHHOM CUHTETMYecKOoM cyeTe 04 “Hematepuans-

Hble aKTUBbI .

N.®. JOPOHWH
Bray (MuHck)

NN3VHIT KAK ®AKTOP PA3BNTUA MNMPON3BOACTBA
TOBAPOB NYCNYT

Mpoucxoaswme rny6okme npeobpa3oBaHms B chepax Npou3BOA-
CTBa M 06paLLleHNs, KOPEHHbIE N3MEHEHMNSI SKOHOMUYECKUX YCNOBUIA
X034ACTBOBaHMS 06YC/M0BMBAET HEOOXOAMMOCTL NMOUCKA U BHeape-
HUS HETPaANLMOHHbIX METOA0B 0OHOBNIEHMS MaTepuanbHO-TEXHMUYEC-
KO 6a3bl U MOLEPHM3aLMM OCHOBHbIX (DOHA0B CYOBLEKTOB pa3/iMyHbIX
(hopM cobCTBEHHOCTU. OfHUM W3 TaKUX HeTPaguLMOHHbIX METOA0B
ABMAETCA JIN3NHT.

Nn3nHr Kak thakTop pasBUTMA NPOU3BOACTBA TOBApPOB W YCAYT
MOXHO OXapakTepun3oBaTb PALOM (DYHKLMIA.

Mpon3BOACTBEHHAA (DYHKLMSA NMN3MHIA COCTOUT B TOM, YTO 3TO OAUH
M3 Hambosee MNPOrpecCMBHLIX METOLOB MaTepuaibHO-TEXHUYECKOrO
obecneyeHns NPOM3BOACTBA, OTKPbIBAKOLLMIA AOCTYN K NEepesoBoli Tex-
HWKE B YC/IOBMAX ee BbICTPOro MOpasibHOro cTapeHus. JIN3MHI No3BoNSA-
eT pa3peLLnTb NPOTUBOPEUME MeXAY HEOOXOANMOCTbLIO UCMONb30BaHUA
B YC/1I0BUSAX 060CTPSAIOLLENCA KOHKYPEHLIMIN CaMOii COBPEMEHHOI TEXHU-
KW 1 ObICTPbIM €€ MOpasibHbIM CTapeHNeM. JIN3MHT OTKPbIBAET BO3MOXK-
HOCTb MCMONb30BaTb B MPOM3BOACTBEHHON AEATENBHOCTMN He TONbKO Ka-
Koe-mbo oThe/lbHoe 060pyLOBaHMe, HO U Lefible YKOMIEKTOBaHHbIe
npon3BoACcTBa. KpoMe TOro, co34at0Tcs YCI0BUA 415 MONYYeHUs Hanbo-
Nnee nepefoBbIX TEXHOMOMMMA, UX YCNELIHOro OCBOEHUSA U NOALepXaHNs
Ha BbICOKOM TEXHUYECKOM YPOBHe. [1pun pa3BuUTbIX BUAAX NN3MHTA Nepe-
Aava TEXHWKN 1N TEXHOMOTUIA MOXET COMPOBOXAATLCA NPUOGPETEHNEM
MoNb30BaTENIEM OMPEAENEHHOro Habopa yCnyr — OT TEXHUYECKOro 06-
CNY)XMBAHWA A0 YCNYr MO CTPAaXOBaHWI, MAapKETWHIY, 06ecneyeHuto
CbipbeMm, paboueii cuoii n ap.

Bnarogaps TakMM 4epTaMm /IM3MHra, Kak OMepaTUBHOCTb, UG-
KOCTb, MONb30BaTE/lb MOMYYaeT BO3MOXHOCTb Y[OBNETBOPSATL CBOM
MPOM3BOACTBEHHbIE NOTPEBHOCTU, CBSI3aHHbIE C CE30HHbLIM XapaKkTe-
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poM paboT (CenbCKoe X0341CTBO, NepepabaTbiBatoLLe OTpac/u, CTPo-
NTENbLCTBO).

Takunm 06pa3om, NPOM3BOACTBEHHAA (DYHKL WA NM3NHTA 3aK/oYa-
eTCs B PELUEHUN IN3UHTOMO/TyYaTeNemM CBOMX NPOMN3BOACTBEHHbIX 3a-
Aay NocpeAcTBOM MCNONb30BaHMS, a He NPMOBGPETEHNS MaLLWH 1 060-
Pyf0BaHMS B COGCTBEHHOCTb.

®urHaHcoBas (YHKLMA M3MHIa BblpaXKeHa Hanbonee YeTko, Noc-
KONbKY OH SiBNAETCA POPMOWA BNOXKEHNSA CPELACTB B OCHOBHbIE (DOHAbI,
[OMNOMIHEHMEM K TPafUUMOHHBIM KaHanam (MHaHCMPOBaHWA, TaKuM,
KaK OH/KeTHble CpeAcTBa, COOCTBEHHbIE CPefCTBA NMPEeAnpUATUi U
OpraHv3auuii, JONrOCPOYUHbLIA KPeanuT W Npoyne UCTOYHMKK. cxoas
13 PUHAHCOBOW CTOPOHbI, TM3NHT PACCMATPMBAIOT KaK OAHY M3 (hopMm
KpeAuTOBaHMS MallMH N 060pyA0BaHUS, aNbTEPHATUBHYIO TPaaULIN-
OHHOI 6aHKOBCKOM ccyfe. PaclunpeHve maclutaboB M3NHIOBOrO Kpe-
ANTa B MEPCMeKTMBE MOXET CYy3UTb Ccepy MWCMoMb30BaHUA [0-
FOCPOYHOI0 KPeaUTOBaHUA, XOTSA U HE3HAYMTENbHO, HO, B LIe/IOM, Npu-
BeZeT K POCTY UCTOYHMKOB 3a€MHbIX CPELCTB.

TakvM 06pa30M, Ha NPaKTUKE NIM3NHT NO3BONUT NPEANPUATUIO-NN-
3VHIONO/TyHaTe/to PacLUMPUTL KaHa/lbl UX MPUB/EYEHNS B 060POT.

B COBpEMEHHbIX YCMOBUAX XO35MCTBOBAHMS (MHAHCOBOW (PyH-
KUMW IN3VHTY NPUHALNEeXUT BeayLlas posb. MpeanpusaTtue, obpalya-
ACb K JIN3UHTY MO (PMHAHCOBbIM MOTMBaM, MoJly4yaeT BO3MOXHOCTb
MoMb30BaTbCA HEOOXOAMMbIM ANS HEro MMyLLecTBOM 6e3 eAMHOBpe-
MEHHO MO/IHOIN onnaTbl CTOMMOCTM MMYLLECTBA, YTO BbIFOAHO OTAN-
4aeT /IN3NHT OT 06bIYHON KYNN-NPOJAXN U B pALe CyYaeB paccMaT-
prBaeTCs Kak ee a/ibTepHaTMBa. Kpome TOro, IM3NHI MOXET OTKpbl-
BaTb AOCTYM K HY)XHOMY UMYLLECTBY B CNyyae Kakux-nmbo Kpeaut-
HbIX OFPaHNYEeHUI N HEBO3MOXXHOCTY NPUBEYEHUA HA 3TU LeNn 3a-
eMHbIX CpeAcTB. MperMyLLECTBOM NM3NHTa ABNSETCA TaKXe NopsLoK
OCYLLECTBNEHUS NIU3NHIOBbIX Nnatexei. C OQHON CTOPOHbI, CPOKU 1
pasmep BbINaaT COCTaBAAOT MNpeAMeT B3aUMHOW [OroBOPEHHOCTY
CTOPOH, NCXOAA U3 06LLEero PUHAHCOBOro COCTOSHNUA NU3NHIOAaTeNs U
NU3NHIONoNyyaTens.

C [pyrol CTOpPOHbI, B3aMMHas 3aMHTePecOBaHHOCTb MOXET ObITb
peann3oBaHa Yepes XapakTep NN3MHIOBbLIX BbIMar.

Hapsagy ¢ (pMHaHCOBbIMM BO3MOXHOCTAMM, OTpULLATENbHONR CTO-
POHOV NIM3NHIa ABNSETCA ero OTHOCWUTE/NbHAA LOPOroBu3Ha AN nu-
3WHronosyyaTens, no CpPaBHEHUIO C MOKYMKOW uMyLLecTBa B CO6-
CTBEHHOCTb 3@ CYeT COOCTBEHHbIX MM 3aeMHbIX CPeAcTB. B cBA3m ¢
3TUM 3aKNHOYEHNI0 KaXXAOM CAENKW [O/MKHbI NpefwecTBOBaTb
BCECTOPOHHWI aHaNN3 KOHKPETHbIX CTOPOH N3UHra 1 PrHaHcoBas
OLeHKa NOCNeACTBUIA ero NPUMeHeHUs AN (PUHAHCOBOr0 COCTOSIHMS
nonb3oBaTens.
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Ecnu 3HaveHve PUHAHCOBOIN 1 NMPOU3BOACTBEHHOW PYHKLMIA Nn-
3MHra Ans 0Te4yeCTBEHHOW 3KOHOMUKMN He Bbl3blBaeT COMHEHWIA, TO ero
CObITOBaA (PYHKLUMA HE MOXeT ObITb peann3oBaHa nosHocTblo. Orpa-
HUYEHVEe PONN NN3MHTA KaK [ONOSIHUTE/IbHOrO KaHana cbbita npo-
13BEA,EHHON NPOAYKLUMMN 0BYC/IOBNEHO MafieHNeM YPOBHSA NPOW3BOA-
CTBa W pa3b6anaHCUPOBAHHOCTbIO PbIHKA TEXHWYECKOW MNPOAYKLUN.
Co6biToBas (hYHKLMSA M3NHIAa UMEET 3HaYeHMe TOIbKO B TOM ClyYae,
ecnu K HeMy npuberatoT B LieN1sAX pacluinpeHns Kpyra notpebutenei n
3aB0eBaHNSA HOBbIX PbIHKOB CObITa. C MOMOLLBIO IN3VMHIA B YACO NOT-
pebuTeneii BOBNEKAKOTCA Te NPEANPUATUS, KOTOPble UIN He UMEeT
(hMHAHCOBbIX BO3MOXHOCTEN NpruobpecT 060pyJ0BaHNE B COOCTBEH-
HOCTb, WM U3-3a 0CO6EHHOCTEN MPOU3BOACTBEHHOIO LMK/IA HE HYX-
[at0TCA B NOCTOAHHLIM BNafeHNy UM. B HEKOTOPbIX CyYasX K IN3NH-
ry efUHUYHOTrO 060py0BaHNA 06paLLaloTca nepes 3aKynkov napTuu
C TeM, 4YT06bl ONPOOOBaTL 06pa3Libl B KOHKPETHbIX YCNO0BUAX MpPo-
13BOACTBA.

MpuBefeHHbIe (hYHKLMM NOKA3bIBAKOT, YTO SIN3NHIOBbIA MeXaHW3M
MOXET CMnocobCTBOBaTb PasBUTUIO MPOMU3BOLCTBA W peann3auun npo-
AYKUUW 1 TEM CaMbIM MPUHECTU MOMb3Y HALMOHAIbHOW 3KOHOMUKE.

KO.B. CamopykoB
HaumoHanbHbI 6aHK Pecny6nvku benapycb (MUHCK)

MOBbLILWWEHWME I/IHCDOPMALI,I\/IIOHHOVI MPO3PAYHOCTU
BAHKOBCKOW CNCTEMBbI

Crabunmsaumsa coumanbHO-3KOHOMUYECKOTO pa3BuTuns Pecny6im-
Kn benapycb HEBO3MOXKHA 6e3 YKpen/ieHUa HageXXHOCTN 6aHKOBCKOM
cucTeMbl. Tak, B “OCHOBHbIX 3afa4aXx AeHEXXHO-KpeaNUTHOW NONNTUKK
Pecny6nunkun benapycbh Ha 1999 rog” ykasaHO, YTO NPUOPUTETHbLIMU
HanpaBEHNSIMN  AEHEXHO-KPEAUTHOTO PerysmpoBaHus byayT siB-
NATLCA CO3A4aHMe CUbHOW 6GaHKOBCKOM CMCTEMbI, CMOCOGHOM obecne-
4YnTb 3PPEKTUBHOE (DYHKLMOHUPOBaHWE, U pa3BUTE HAPOAHOIO XO-
39iicTBa, o6ecneyeHvie YCTOMYMBOro PYHKLMOHNPOBAHNA GaHKOB.

Bonee Toro, B coOTBETCTBMM C “OCHOBHbLIMY HanpasieHUAMU fe-
HEXHO-KpeaUTHOM nonuTukm Pecnybnukn benapycbh Ha 1999 roa”, B
Lenax obecrneyeHns B benapycn mMexayHapoAHbIX CTaH4APTOB 6aH-
KOBCKOIO Haf30pa COBepLUeHCTBOBAHWe CUCTEMbI PErynupoBaHua u
Haf30pa 3a [eAaTe/lbHOCTbi0 6aHKOB 6yAeT OCYLLeCTBAATLCSA COrMlacCHO
pa3paboTaHHbIM Ba3enbCKUM KOMUTETOM MO GAHKOBCKOMY Hazj3opy
“OCHOBHbIM NPUHUMNAM 3PHEKTUBHOIO 6aHKOBCKOro Haa3opa”, B KO-
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