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CEPTEWN ANIEKCAHOPOBUY MENNX
(1946—2020)

Benopycckas Hayka noHecna 6onbLuyto yTpaty: 3 Hoa6ps 2020 ro-
Ja yLen 13 >KM3HW BblAaoLWNNCA YyUYEHbIN-2KOHOMUCT, OKTOP SKOHO-
MUYECKUX HayK, Npodeccop, 3aciy»eHHbIN PAaBOTHMK MPOMbILLIEH-
HocTu benapycu, uneH pegkonnernm »xypHana «HoBas SKOHOMMKa,
npodeccop Kadenpbl SKOHOMUKM OpraHu3aLmM AKageMmy yrnpas-
nenva npu MNpe3ugeHte Pecny6nvkn benapycb, MOYETHbIN Npesun-
LEHT MeXAYHapoAHONM akagemMumn «KOHTeHaHT», MOYETHbI LOKTOP
MeXAYHAaPOAHOIro NHCTUTYTa SKOHOMUKU 1 COLMANbHOrO pasBuTUA
XX| BeKa, [ENCTBUTENbHbIN YeH YKPanHCKOM akageMuni HauOHasb-
HOro Nporpecca, YieH-KoppPeCcnoHAEHT benopycckom NH>KeHepHOM
TexHonornyeckon akagemmn Ceprent AnekcaHgposud Menmx.

Mocne ceba oH ocTaBun 6Gonbluoe Hacneaue: okosio 250 HayuHbIX
ny6nvKauuii, B Tom uyncie 19 MoHorpaduii no npobnemam GprIHAHCOB,
KpeauTHOW NOAAEPXKKN peasibHOro CEKTOPa SKOHOMUKM N €r0 UHHO-
BaLMIOHHOIO Pa3BUTUA, 0OCOOEHHO 6/IM3KOMY €My NPOVN3BOACTBEHHO- i )
My MEHE[PKMEHTY, a TaKXKe NMPOMbILLNIEHHOMY Pa3BUTUIO B YCIIOBUAX
nepexogHoro nepvioga. MocneaHaAs Hay4yHas nybnukauma npodpeccopa Mennxa B MIOHBCKOM HOMEpe »Kyp-
Hana «<HoBasA sKOHOMMKa» Ha TeMy «Kak Ham NOCTPOUTb CaMOAOCTaTOYHYHO SKOHOMUKY (aBTapPKUIO)».

Mpodeccop MNenux noarotoBu Nneagy CNeLnancToB, KOTOpble PaboTaloT Ha Pa3HbIX NPENPUATUSX,
B TOM Uncsie 3a pyberkom, a TakKe npenogatoT B 6eniopycckux By3ax. [1o nocnefHux AHEN OH MPOAosIKa
HayuHYIo AeATeNIbHOCTb 1 NpenodaBal, y4acTBOBas B 3alLMTe AnccepTaLnm 1 pefakTnpoBain CTaTby aBTo-
poOB XypHana «<HoBasA SKOHOMUKa».

MunsHeHHbI NyTb Ceprea AnekcaHgpoBuya lNennxa NnoxoX Ha HEBEPOATHYIO 1 3aXBaTblBaAIOLLYO UCTO-
puto. Pogunca 6yaymin yueHbln-skoHoMucT 13 deBpans 1946 ropa B gepeBHe MapTbiHMBKa [onTaBckom
o6nactn YkpaviHckon CCP. MNocne wkonbl OKOHYMA [JHEMPONETPOBCKNN MEXaHUYECKUN TEXHUKYM, 3a-
TeM — KpacHOAPCKUIN NOANTEXHUYECKMIA MHCTUTYT NO CNeunanbHOCTN «[lBuratenn netatenbHbiX anna-
paToB» (1971) n benopyccKknin rocyfapCcTBEHHbIN MHCTUTYT HAPOAHOrO X03AiCcTBa UM. Kynbbiwesa (1983).

Yike 6ymyum pykoBoguTeniem 3aBoga, B 1987 rofy 3awuTun KaHAWAATCKY AWCCEPTALMI0 Ha Temy
«CoBepLUeHCTBOBaHME ONepaTUBHO-MPOU3BOACTBEHHOIO NMaHNPOBaHWA». [JOKTOP CKyIo AnccepTaLmio Ha
Temy «KOHLeNLMA coLManbHO-3KOHOMUYECKOrO Pa3BUTUA KOIEKTMBA OH 3awmtul B 1993 rogy Takke 6e3
OoTpbiBa OT npon3BoacTea B MI'Y nm. JlomoHocoBa.

C 1971 no 1973 roa Cepreinn AnekcaHgposuy Mennx paboTtan Ha PaKETOCTPOUTENIbHOM KOMMJEKCE
«Kpacmalwuy, 6611 HavanbHUKOM yyacTka. C 1973 no 1978 rog paboTtan HauyanbHMKOM LieXa 1 HaYaslbHUKOM
NPOn3BOACTBA NPeanpuATUA Ha INBHOrOPCKOM 3aBOAE HU3KOBONbTHOM annapatypbl. C 1978 no 1994 roa
paboTan Ha CMOProHCKOM 3aBOfe ONTUYECKOrO CTAHKOCTPOEHNWA TaM OH MOYTU AECATUIETME 3aHMAN —
LOJHKHOCTb reHANPEKTOPa, MpeobpasrB NpesnpuaTUeE 1 Cam ropoa.

B 1993 roagy Ceprein AnekcaHgpoBuy lNennx 6b11 yAOCTOEH MOYETHOIO 3BaHMA 3aCy>KEHHOIrO PaboT-
HMKa NpomblluneHHocTH benapycu. B 1994—1998 ropax 6bin reHAUPEKTOPOM r'yMaHuTapHoro ¢poHaa CHI
«Coppy»ecTBo».

C 1995 roga Cepren Anekcangposuu lMenux npenogasan B benopycckom rocyfapCcTBEHHOM SKOHOMM-
YyeCcKoMm yHuBepcuTeTe, a € 2003 roga u o nocnefHuUx gHen — B AKkagemuu ynpasneHus npu lNpesngeHTe.

Heobxopgnmo otmetutb, uto Ceprein AneKcaHApPOBUY peann3oBalicA He TONbKO Kak MpodeccroHan
CBOEro fieN1a, HO 1 3aMeyaTeNlbHbI CEMbAHWUH, UMELW I A0Yb, 5 BHYKOB 1 5 NpaBHYKOB.

Cepren AnekcaHgpoBuy lNenvix 6611 NepBbiM JOKTOPOM SKOHOMUYECKUX HAYK B PEAKOSINENI XKypHana
«HoBaA 3KOHOMVKa», CbIrPaB NCKIOYMTENIbHYIO POJib B CTAHOBJIEHMM MOJSIOAOrO HE3aBMCMMOrO HayYHOro
n3panHus. imeHHo 6narogapa npodeccopy MNenvxy B 2005—2020 rogax COTHM MOJIOAbIX CC/IE[OBATENEN U3
pa3HbIX CTPaH CMOIM ONy6/IMKOBaTb CBOM CTaTby, MOJTYUYNTb YUEHbIe CTENMEHN 1 3BaHUS. [JoBepAa aBTopuTe-
Ty Npodeccopa, peaKoIerio XypHasia NononHWAM BbigatoLmecsa yuyeHble 13 benapycn, Poccnn n YkpauHbl.

4 HoA6pA 2020 roga Ha MpouaHue ¢ npodpeccopom MNennxom B CMOProHn cobpanncb COTHU NtOAeN,
3HABLUMX €ro Kak TaNaHTAMBOro ynpassieHua 1 Bbligatowerocs ydeHoro. Otnesanu Ceprea AnekcaHapoBuya
B MECTHOM XpaMe, KOTOPbI OblS1 MOCTPOEH MNPV ero akTUBHOW MOAAEPKKE.




?KM3Hb yYeHOro pefKo CTaHOBUTCA JOCTOSAHMEM FaCHOCTU, ia U BOOOLLEe NpeaMeTOM 0OLEeCTBEHHOTO
BHMMaHUA. Bmecte ¢ Tem efiBa nu Kakad-nmbo Apyrasa chepa uyenoBeyeckon AeATENbHOCTU, MOXET
OblTb, 3@ WCKIIIOYEHMEM WCKYCCTBA, MOXBANUTCA TaKMM OOWMEM VIHTEPECHBIX JSIMYHOCTEN, APKUX
NHANBUAYANbHOCTEN. DKOHOMMYECKAsA HayKa, Npu BCEl ee BHELIHEN CYXOCTU — He UCKuyeHue. Bo
BCAKOM CJlyyae, 3HaKOMCTBO C »KM3Hblo 1 geAatenbHocTblo Ceprea AnekcaHgpoBuya lNenvxa nossonaet
3TO yTBEpPXKAATb.

C. A.MNenux pogunca B 1946 rogy B fepeBHe MapTbiHOBKa MonTaBckom obnacTtu B YKpaviHe.

Yunnca B KpacHoApcKoM nonmMtexHnyeckom mHctuTyTe (1971 rog), B benopycckom MHCTUTYTE Ha-
poaHoro xo3ancTtaa (1983 rog).

Tpynosyto geAatenbHocTb C. A. [Tenixa MOXHO YCNOBHO pa3fenunTb Ha 2 nepuoaa.

MepBbli Nepvop — npakTuyeckas pabota Ha MPOMBILIEHHbIX MPeAnpPUATUAX: UHXKEHEPOM, AU-
pPEeKTOpOM.

TpynoByto geAtenbHOCTb B 1971 rogy OH Hayan MHXeHepOoM Ha 3aBofe B ropofe KpacHoapcke.

B 1978 rogy Cepren AnekcaHapoBuy nepees<aet B benapycb. Bce 3HaHUA, onbIT, TanaHT NOCBATW
pa3BuTKIO rpagoobpasyiolemy CMOProHCKOMY 3aBOAY ONTMUYECKOro CTAHKOCTPOEHMS.

3pecb NPoABWACA TalaHT YMeSIoro opraHmn3aTopa v npeanpuHumatens, ocobeHHo B 1985—1994 ropgax
Ha MOCTY reHepasnibHOro Anpektopa. B stot nepuog CMOProHCKM 3aBog ONTUYECKOTO CTaHKOCTPOEHNA
CTAHOBUTCA BeAyLumM cpean npombiwsieHHbIX 3aBogoB B CCCP. B ceasm ¢ stmm, B 1991 rogy Cepreto
AnekcaHgpoBuyy lNenunxy 66110 NPUCBOEHO 3BaHMe 3acny>KeHHbI PabOTHUK MPOoMbILneHHOCTY Benapycn.

BTopon nepnog — 310 Hay4HasA feATeNbHOCTb.

B C. A. Tlennxe couyeTanocb xopoLlee KauyeCTBO YMHOro pykoBoguTena u yuyeHoro. B 1993 rogy C. A.le-
NUX 3alMLLaeT AUCCepTaLmIo Ha HayUYHYIO CTeMNeHb JOKTOPa SKOHOMUYECKMX HayK. DTO CBUAETENbCTBYET
0 NMOCTOAHHOM MHTEepece K SKOHOMUYECKUM BOMPOCaM.

B HayuHown geatenbHocTtu C. A. MNennxa BbIAENATCA UCCIe[OBaHNA B 061aCTV Pa3BUTUA COLMANbHOM
chepbl, MCMNONb30BaHUA OMepPaLVIOHHO-SKOHOMUYECKNX MEXaHW3MOB YMNpaBieHWA 1 MOBbILWEHNA
3 DEKTMBHOCTI NPOU3BOACTBEHHOIO MNPOLIECCA Ha NPEANPUATUAX, B SKOHOMYKE YNPABIEHNA PErMOHOM.
B nocnepgHee Bpema C. A. lenux 3aHUMancA Hay4YHbIMU WUCCAEAOBAHUAMMU MO BOMPOCaM AEHEeXHO-
KpeamuTHOro perynnpoBaHnsa SKOHOMUKIM U MPON3BOACTBEHHOIO MEHEXMEHTA.

HayuHble paspabotku C. A. lNenvxa nmenn rpoMagHoe 3HaYeHve A PaboTHUKOB rocyapCTBEHHOMO
yrnpaBfieHUs, aCMPaHTOB, MarMCTPaHTOB, CTYAEHTOB.

Pabotana B benopycckom rocygapCcTBEHHOM SKOHOMUYECKOM YHUBepcUTeTe, AKagemMun yrnpasneHus
npu [Mpe3sngeHte Pecnybnuku benapycb OH HeEM3MEHHO COBMELLAN MCC/IeAOBATENbCKYO pPaboTy
c npenogasatenbckom geatenbHocTbio. C. A. [lennx cHucKan cnaBy bnecTALero nekTopa 1 TanaHTNBoro
neparora. CTyieHTOB NOAKYMaNn €ro HeMCCAKAEMbIN MHTEPEC K U3/laraeMoMy MpeamMeTy, aHanUTUYeCKUN
TaJlaHT, YETKOCTb U3NTOXKEHWA MaTepuana, rybokas sapyanums.

YUyeHbIli »KMB A0 TeX MOpP, MOKa ero NOMHAT.

C. C.MOJIOHUK,

npeacenatenb peaakuuoOHHOW KOnerum
XKypHana «HoBas SKOHOMMKa»,

[IOKTOP 9KOHOMUYECKIX HayK, Npodeccop



C 2009 no 2013 rog A obyyanacb B acnuMpaHType B popmMe COMCKATENBCTBA 3a CUYET BHEOIOIMKETHbIX
CpefcTB Ha NnaTHOWM OCHOBe benopycCcKoro HauMoHanbHOro TEXHNYECKOrO YHMBEPCUTETa NO cneumanb-
HocTr 08.00.05 — 3KOHOMWUKA U YNpaBieHNE HAPOAHbIM X03ANCTBOM (CneLranm3auma — SKOHOMUKA, Op-
raHu3auma 1 ynpasneHve NpesnpuaTuAMM, OTPacIaMM, KOMMIEKCaMu), MPUCBOEHA HayUYHaa KBannuduka-
LmA nccnegoBaTesib B 0611aCTVi SKOHOMUYECKMX HaYK.

[nccepTauma Gbina BbIMOIHEHA Ha Kadenpe SKOHOMUKU CTPOUTENBCTBA CTPOUTENBHOTO dakynbTeTa
benopycckoro HaLMOHaNbHOro TEXHUYECKOro YH1BEpPCUTETa NOA HayYHbIM PYKOBOACTBOM — AOKTOP SKO-
HOMUYeCKIMX Hayk, npodeccopa Mennxa Cepres AnekcaHapoBuya.

Cepreii AneKcaHAPOBMY OCTABUJT Y MEHA OUYEHb NMPUATHbIE BOCMOMMHAHMA O cebe. A paboTana nop ero
Hay4YHbIM PYKOBOACTBOM HECKONbKO neT. bonee yecTHOro u cnpaBeanvBoro pykosoautens, yem Cepren
AnekcaHgpoBuy, s He Bugena! C HUM 6bl10 OYeHb NPUATHO paboTaTb — OH BCerga CTaBuUi YeTKUe 3agauu,
TpeboBan VX BbIMOMHEHWS, HO HKOFAA HE CTaBUJT HEBO3MOHOTO.

B 2016 roagy B coBete npu Akagemun ynpasneHusa npu MNpesugeHte Pecny6nukn benapyco A 3awmtuna
Anccepraumio Ha Temy «OpraHn3aumnsa CUCTeMbl ynpaBsieHMA 3anacaMm B TPAHCMOPTHO-NIOMUCTUYECKUX CU-
cTeMax 1 UX BANAHME Ha Pa3BUTNE CTPOUTENbHOWN OTPaCIn».

B coaBtopcTtBe ¢ Cepreem AneKkcaHppOBMYEM ObINN HaMMcaHbl PAR cTaTel U Te3MCOB AOKNAA0B:
«CyLWHOCTb 1 HEO6XOANMOCTb GOPMUPOBAHUA CUCTEMBI YIPAB/IEHWA 3anacaMy Ha NPeanpPUATUSAX CTPO-
utenbHom oTpacau», «CyuecTByowme NOAX0A4bl N NePCNeKTUBHbIE HaMNpaBAeHWA B YNpaBaeHUn 3ana-
CcaMu B TPAHCMOPTHO-NIOMUCTUYECKMX cucTeMax». B 2020 rogy B cbopHuKe «HayuHble Tpyabl Akagemun
ynpasneHua» npu Npe3ugeHTe Pecnybnvkn benapycb 6bina ony6nMkoBaHa Halla NOCiefHAA COBMECT-
Has paboTa Ha Temy «MeXxayHapogHble CTaHAapPTbl PUHAHCOBOI OTYETHOCTU KaK UHCTPYMEHT MpuBIie-
YeHUs NHBECTULMI», YTO OCTAHETCA BKJ1aAOM B HayKy 1 fobpoii namaATblo K Cepreto AnekcaHapoBrYy Ha
JoJiroe Bpems.

0. . MONCAK,
KaHAMOAT SKOHOMNYECKMX HaYK,
poueHt BHTY



CBeTnon NamATU BblAAIOLLEroca YYeHOro 1 yauBmuTebHOro
yenoBeKa NOCBALLAeTCA.

Moe 3HakomcTBO € npodeccopom [lenmxom Cepreem
AnekcaHgposuyem coctodanocb B 2018 r., Korga A npuwna
B Akagemuto ynpasneHua npu [pe3vpeHTte Pecny6nvku
benapycb nmpocutb ero, ctaTb MOUM Hay4HbIM pyKoBOAUTE-
nem. Cepren AnekcaHApPOBUY M3YyUYnsT MOM Hay4Hble Hapa-
60TKN 1 cornacunca. C okTabpa 2018 r. A cTana acnMpaHTOM
Akagemum ynpasneHua n yyeHuuen npodeccopa C. A. lMenuxa.

Ceprein AnekcaHapoBUY ABNAETCA CaMbIM BaXHbIM YesloBe-
KOM Ha MOeM Hay4HOM nyTu. YenoBek — rnbl6a, BblAaOWMINCA
YUeHbI1, NPEeBOCXOAHbIV PYKOBOANTESb, OH BCerga npocUmTbl-
BaJl BCe Ha HeCKOJbKo Wwaros Bnepes. Cepren AnekcaHapoBuy
6blf1 He TOJIbKO JOKTOPOM 3KOHOMUYECKUX HayK, npodecco-
pPOM, OH Obl1 MPAKTMKOM, MOHMMABLUUM KakK Jiloboe HayyHoe
npeanoXXeHne Mo>KHO peann3oBaTb Ha MPaKTUKeE.

He 3a6biBaembim Ans MeHA 6yaeT Hawe obuieHune ¢ Cepreem AnekcaHaposuyem. Beerga xnsoe, amoLu-
OHaNbHOE, Ka3asiocCb, UTO He CYLLECTBYET TeM, B KOTOPbIX Obl He pa3bupancs npodeccop Menmx. OH Bceraa
6bl71 HeBEPOATHO BHMMATESIbHbBIM K MPocbbam, C pafocCTbio 1 JIErKOCTbIO laBasl AefbHble COBETbI, OHTaHU-
poBan ugesmu, genunca ceoum onbitom. Ceprein AnekcaHapPOBMY BCcerga roeopmn MHe: «<Huuero He 6oncs,
AHacTtacus! MNpodeccop Mennx Bcerga c To6omn!»

Cepren AnekcaHApOBUY YLLeN U3 XU3HW 33 4 AHA O Ha3HAaYeHHOWN AaTbl 3alUKTbl MOEN KaHAMOATCKOM
AVccepTaumy B ONMOHUPYIOLWEN OpraHM3auun. 3a 2 AHA A0 ero CMepTU Mbl CO3BaHMBANNCb, 06CYXaan
JeTanu npeacToALen 3auTbl.

26 HoAGps 2020 r. B AuccepTaLiOHHOM coBeTe AKagemun ynpasneHua npu MpesngeHte Pecny6nunku
Benapycb MHoO ycrnelwHo 6bina 3awulieHa KaHAMAATCKas aucceptauma Ha Temy «OpraHU3auvoHHO-
mMeToamyeckoe obecrieveHrie GYHKLMOHUPOBAHMA PbiHKa KOMMEPYECKOM HeaBMKMMOCTU Pecny6nukn
Benapycb», BbINOMHEHHas MOA PYKOBOACTBOM [OKTOpPa 3KOHOMWYECKMX HayK, mpodeccopa [lenvxa
Cepres AnekcaHgposuya. PelieHnem Boiclueli attectauoHHon komuccnn Pecny6nvkn benapycb 10 map-
Ta 2021 r. MHe 6blla NpUCY>KaeHa yueHas cteneHb KaHAmaaTa SKOHOMUYeCKMX HayK. Boneto cyabbbl s cTa-
na nocnegHVM KaHgupaTom Hayk lNenuxa Ceprea AnekcaHgpoBu4a. M HaBcerga A OoCTaHyCb yyeHuLen
npodeccopa Menuxa.

A. . Y“UTPUHA,
KaHOWLAT SKOHOMUYECKIX HaYK,
ZOLEHT Kapeapbl GUHAHCOB 1 byxrantepckoro yyeta [plry



HAYYHbIE NYBJIMKALUAN C. A. MEJTIUXA

NMPOrHO3WPOBAHUE U TOCYOAPCTBEHHOE
PEI'YNUPOBAHUE CTPATEITM4ECKON
COCTABJIAIOLLEN KOHKYPEHTOCIOCOBHOCTHU
OTEHECTBEHHbIX TOBAPOINPOU3BOAUTEJIEN

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOdheccop,

3aBenyoLnii kKapeapoii rocyaapCTBEHHOTO PErynupOBaHNA SKOHOMUKA
Akapemua ynpasneHua npu Mpe3naeHte Pecny6nukn benapyce.

B nawHoii cTaThe aBTOP ONUCLIBAET BO3AEHCTBUE NPOLECCOB rno6anu3aunn Ha pegopmMupoBaHne 3K0OHOMUKN
B PecnyGnuxe benapycs. OcoGoe BHUMaHNE yAeNACTCA IKOHOMUKE 3HaHMIA, Pa3BUTHI0 NHTEINEKTYaIbHOIO U Ye-
JI0BEYECKOro NOTeHYuana nocpeacTBOM BIOXEHUI B HayKy, 06pa3oBaHue, KynbTypy.

Moo BO34eNCTBMEM Mpouecca rnobanusauum Bcs
CMCTemMa BbICTPaMBaHMA KOHKY PEHTHbIX NperMyLLecTB
1 BCS JIOTMKA KOHKYPEHTHOWN 60pbObl MOTYT MPUHLMNK-
aNbHO U3MEHWTLCS, eCsiv HabupatoLme culy B MUPOBOA
JKOHOMVKe TeHAeHLMM OyayT MpPOAOKaTh Pa3BepTbi-
BaTbCsA U yCYryonsaTbcs.

[nAa Bcex MocTcoumanncTUYecKux CTpaH, BKloyas
benapycb, nonoxeHne CyLwecTBEHHO OC/TIOXKHACTCA TeM,
4YTO nNponcxogsaLme B 3TUX CTPaHax Npoueccbl uayT of-
HOBPEMEHHO C F100aNbHBIMU U3MEHeHAMN. [o3Tomy
NpUXoanTCA NapannenbHo U NCKaTb OTBETbI Ha BbI30OBbI
rno6anvsauum, u Npo BOAMTb TPAHCPOPMALIMOHHbIE pe-
$OpMBbI, 1 YCTPaHATb CIIOXKHeNLWNe CTPYKTYPHble Mpo-
6nembl, pellas 3afjauy «BCTPAVBaHWA» HALMOHANbHOWN
3KOHOMVKY/ B CUCTEMY r1I06aJIbHOTO pasfeneHns Tpyaa
1 popmMurpytoLLyocs rnobasnbHyo SKOHOMMKY. He cekper,
YTO 3TO yXe, B OOLLEM-TO, CJTIOKUBLLAACH, XOTS U MU3MEHS-
IOLLAACA CUCTEMA, U 3aHATb B HEW 10CTOMHOE MecTo 6e3
»KECTKOW KOHKYPEeHLMN HUKOMY He ypaeTcA. Henb3A He
YUUTbIBaTb M TO OOCTOATENBLCTBO, YTO N06aNM3aLMoH-
Hble NPOoLEeCcChl NMPOTeKatoT JaleKo He CMOHTaHHO, a Nop,
BO34ENCTBMEM BAUATENIbHbIX MEXAYHAPOLAHbIX OpraHu-
3auumin (MB®, BTO, Bb) 1 rnobanbHbix KOpropauuii, KoTo-
pble 3a YacTyto NpecefyoT U CBOW COOCTBEHHbIE UHTe-
pechbl, I MHTEPECHI CUIbHBIX MUPa CETO.

Ecnn paccmatpuBaTth BbI30Bbl Fnobanu3auymm co-
JepKaTesibHO, TO OCHOBHbIM ABNAETCS GEHOMEH HOBOW
SKOHOMUVKW 3HAHWI, CTPEMUTENbHO GOopMUpYIoLLencs
B Pa3BUTON YacTu rnobasnbHoW cucTembl. MproprTeTom
TakKoW 3KOHOMUKIN ABMAETCA Pa3BUTUE MHTENNEKTYalb-
HOrO N YenoBeYyYeckoro noTeHuuana rocygapcrea no-
CPenCTBOM BIIOXKEHUI B HayKy, 06pa3oBaHue, KynbTypy

1 30paBooxpaHeHue. Kak yTBepkan B CBOEM MHTEPBbIO
®unnnn brockeH, uneH EBponericko Kommuccmm, oTBeYa-
IOLen 3a HayYHble nccnegoBaHns, «<EBponenckmin cos
nocTaBwu nepep cobow uenb: B bnukanwve 10 neT ctatb
Camo AVHAMUYHOWN 1 KOHKYPEHTOCNOCO6HOI SKOHOMK-
KOW MNP, OCHOBAHHOW HAKOMIEHU 3HAHWUIY.

OCcob6eHHOCTbIO HOBOW SKOHOMUKW 3HaHWI ABNAETCA
M3MEHEHMe KauecTBa POCTa, KOTOPbI NpeBpaLlaeTca u3
CaMOJOCTaTOYHOrO ABMIEHUA B COCTaBAALLYIO MPOun3-
BOZAALLEro 3HaHve npouecca pa3BUTa. JKOHOMUYECKUI
POCT OOMKeH CONPOBOXAATbCA CTPYKTYPHbIMY CABUra-
MU B CTOPOHY YBENMYEHMNA HAyKOEMKOrO MPON3BOACTBA,
pelwas npuopuTeTHble 3alaun U peanusysa [OJSroBpe-
MEHHble NMpoAyMaHHble cTpaTteruun. ObecneueHre Tako-
ro pocta Tpebyet GOpPMUPOBAHUA FOCYAAPCTBA HOBOMO
TUMNA, CNOCOOHOro afeKBaTHO, TOUYHO, CBOEBPEMEHHO
N KOMMETEHTHO pearnpoBaTtb Ha yXe OpoLUeHHbIe Bbl-
30Bbl 1 NpeayragblBaTb 1 NpefoTBpaLlaTb NOTEHUMASb-
Hble yrposbl. [JUcKyccun, MHUUuUmpyemble npeacTaBu-
TeNAMU Pa3BUTbIX CTPAH U HEKOTOPbIMM HAWIMUK y4e-
HbIMM, O TOM, YTO POJIb FOCYAAPCTBa YMEHbLIAETCA, He
BbIEPXKMBAOT KPUTUKN N HE COOTBETCTBYIOT MpPaKTUKe.
B Tex »e cTpaHax 3anaga Aeno o6CTonT TakmM 06pasom,
UTO rOCYLApCTBO UrpaeT Bce Gonee 3HauMMylo posib
B CO3JaHMMN KOHKYPEHTHbIX CTpaTermyeckux npevmy-
LecTB CBOUM TOBapomnpon3BoauTensam. ITO HarnAagHoO
BUAHO B OOBEKTUBHOM pPacLUMPEeHUn obLeCcTBEHHOro
cekTopa MUpoBOI 3KoHOMUKK. Tak, B CLUA, OpaHuumn,
Hugepnangax n T. g. 3a nocnegHue 50 net rocypap-
CTBEHHble pacxodbl nNo oTtHoweHwuoo K BBl yasounnco
M JOCTUIN 3HaveHuaA oT 31% B CLUA go 58% B Lseuun
[1,c.224—225].

CTIELBBIMYCK  Ne 4/2021




Naypeat HobeneBcko npemum Mo 3SKOHOMUKE,
npodeccop Konymbuiickoro yHuepcuteta (CLUA)
Ix. Cturnuu, nogyepknBas Posb U 3HauYeHue rocygap-
CTBa B COBpPEMEHHOM Mupe, roBoput: «focygapcTBo
MOXET U [OMKHO UrPaTb CYLLEeCTBEHHYIO POJib, HE TOMb-
KO KOPPEKTUPYsl MPOBaJibl pPblHKa, HO U 0becrneyrBas
COLManbHY0 CNpaBeaBOCTb. PbIHOYHBIA MeXaHW3M,
npefocTaBNieHHbI camomy cebe, ocTaBnsaeT bonbliemy
UNCay NIOAEN CAULLKOM Masio pecypcoB A BbPKMBaHUA.
B Hanbonee cnnbHbix cTpaHax (B CoegumHeHHbIx LLTaTax
n B BoctouHom A3nwn) rocynapctBO mrpasno 3Ty porb
1 UTpasno ee 4OCTAaTOYHO xopoLuo. focygapcTBo obecne-
yrBasio Bceobllee BbICOKOKAUECTBEHHOE 0Opa3oBaHue
1 co3fdaBano 6osbLyd YacTb UHPPACTPYKTYPbI, B TOM
yncsie N UHCTUTYLMOHanbHoW... focygapctso perynumpy-
eT GpMHAHCOBbLIN ceKTop, obecneumBan pPaboTy PbIHKOB
KanuTana B COOTBETCTBUM C UX Ha3zHauyeHmem. OHO e
CO3[aeT COLMANbHO CTPAXOBOUHYIO CETKY Ans H6efdHbIX.
N oHO cogencTByeT pa3BUTUIO TEXHONOMMIN — OT Tene-
KOMMYHMKaLNN JO CeNbCKOro X03ANCTBA U [0 PeaKTuB-
HbiX OBuratenen M pagapos. XOTA MAET OXKMBJIEHHas
nonemuka o6 yTOUYHEHWUM MecTa U PONn rocyfapcTBa,
CyLlecTBYyeT WMPOKOE Corfacme no BONpocy O TOM, YTO
roCy4apcTBO AO/MKHO UrpaTb posib B obecneyeHun 3¢-
bEeKTUBHOMO 1 ryMaHHoOro GyHKLMOHMPOBaHUA Noboro
obuiecTBa 1 1060 SKOHOMUKW» [2, ¢. 402].

KnioueBas ponb rocyfapcrtsa B COBPEMEHHOM MUpe
06ycnoBieHa peasibHbIMY OMACHOCTAMM rnobanmsaumy,
0 YeM roBopuT naypeat Hobenesckow npemun No 3Ko-
HomuKe M. Anne: «/IMeHHO rnobannsaums — B TOM BUAE,
KaK OHa pa3BuBanach, CTb rMaBHbI GakTop 6e3paboTu-
Ubl 1 3aMefsieHnA pocTa. B ycnoBmax pasnnumi B ypos-
He peanbHOW 3apabOoTHON MnaTbl MMEHHO rNob6anncT-
ckaa ¢putpenepckas MonuUTUKa, ycyrybnsemas cucre-
MOW NJIaBaloLMX KYPCOB U MOSHOW AepernameHTauunen
OBWKEHNA Kanutanos, ABNAETCA BUHOBHOW B 3amepsie-
HMW TEMMOB POCTa, HECTAOMIIbHOCTN BCAKOIO POAA U HU-
weTe». [TOSTOMY BCe pPacCy»KAEHUA O CHVXKEHUU POonn
rocyfapcTBa He BbIAEpPKUBAKT KPUTUKKM, TOUHO TaK »Ke
KaK paccyaeHUs 0 He3HaUUTENbHON GYHKLMUW MiaHu-
POBaHUs 1 PEryNnMpoBaHNs Npu BbipaboTKe 06LeCcTBOM
BaXKHEWLIVX OOLLEeHaLNOHANbHbIX CTPATerMi 1 KoHLen-
L1 pa3BUTMA HAPOJZHOIO XO3ANCTBA.

LleHTpann3oBaHHOe TroCygapCTBEHHOE MaHUPO-
BaH/Me pPa3yMHO U OYeHb YCMELWHO WCMNONb30BaNoCh
BO MHOXeCTBe cTpaH: B OxkHon Kopee 1 TavnaHge mo-
JepHu3auus Obina npoBefeHa 3a WeCTb MATUIETHUX
nnaHoB; Bo ®paHumn nocne BTopol MupoBol BOVHbI
BbIMOMIHEHO [eBATb MATUIETHUX NnaHoB; [MopTyranua
npoBenia MHAYCTPUaNM3aumio CTpaHbl 3a TpW LIECTU-
NETHUX U OAWH YeTblpexneTHun nnaH; NHgua n Knrtam
cenyac ycnewHo NpUMeHAT nnaHnposBaHue. lNpuyem
BCE MepeyncieHHble CTPaHbl roCyapcTBa C PbIHOYHOM
SKOHOMMKOWN.

Makcrnmusauma npegnpuHMMaTeNnbCKOM U Hapoa-
HOXO03ANCTBEHHON 3DPEKTUBHOCTU MPOUCXOAUT B TOM
cnyyae, Korga rocyaapcTso OnTUMU3NPYET CBOK SKOHO-

HOBA SxoHomuka

MUYECKYIO 1 COLManbHYI0 POJib, BbICTYNas Kak rapaHTOM
PbIHOYHBIX <MPABUI UTPbI», TaK U BedyL MM 3BEHOM pa3-
BUTMA 0OLLEeCTBA B YCIIOBUSX PACTYLLEN KOHKYpPEeHUun
B MMPOXO3ANCTBEHHbIX OTHOWeHWAX. Mimea B B1ay oco-
60e MeCcTO rocyfapcTBa, CjiefyeT roBOPUTb O CMELLAH-
HOW SKOHOMUKE 1 IEMOKPATNYECKOM obLiecTBe.

[lo cnx nop HM OfHa CTpaHa He [OCTUIIa COBPEMEH-
HOrO KayecTBa XM3HW, eCin B OCHOBe ee pa3BUTUA OT-
CYTCTBOBA/IN UL He OblIV CPEAU NMEPBOCTENEHHbIX NPK-
OpuUTETOB:

e popmMMpoBaHVE U YKpPerJieHre efuHOro Haumo-

HaNbHOMO Y SKOHOMMNYECKOro NPOCTPAHCTBA;

® OCO3HaHMe Ha rocygapCTBEHHOM YPOBHE Hauuo-

HaJIbHbIX IHTEPECOB Y BbIPaboTKa C1UCTEM X 3aLLUTbI

B 3aBMCMMOCTM OT TEHAEHLNIN B MVPOBOM X03ANCTBE

1 MMPOBOM COOOLLECTBE;

e obecrneyeHne 3aHATOCTM HacCesleHUs CTPaHbl Kak

BaXKHelLWero ¢aktopa COLManbHON CTabUSIbHOCTK,

yKpensieHve BHYyTPEeHHEro pbiHKa 1 Clpoca;

® nopaepkka rnaBHoro B XX| Beke pecypca pa3su-

TUA YenoBeYeCKoro — MyTem Onopbl Ha 0b6pa3oBa-

HUe, HayKy, BbICOKME TeXHONOI W, 34PaBOOXPAHEHNE;

® BbifesieHNe B HALMOHaNlbHOM GoraTcTBe yenoBe-

YeCKOro KanuTasna — rf1aBHOM 1 ONOPHON CTPYKTYp-

HOW YacTun.

MpoBeneHnto B XN3Hb B 3TUX NPUOPUTETOB NPOTU-
BOAENCTBYIOT TEHAEHLUUN 1 NPaBuUia Urpbl, CIOXUBLLIN-
eca B rnobanbHOM npocTpaHcTBe. MNpexae Bcero, 310
CTPemrneHne CTpaH-NINgePOoB B r00aNbHON SKOHOMMKeE
CO XpaHUTb CBOE MEepPBEHCTBO, KOTOpoe npeponpege-
NAETCA OCOObIMM KOHKYPEHTHbIMY MpPEenMyLLeCTBAMMU.
[MaBHbIMW  KOHKYPEHTHbIMW MpenmyLiecTBaM  3TUX
CTpaH ABNAKTCA CO34aHHble B HUX CTaHAAPTU3NPOBaH-
Hble 6u3Hec-mogenu. OHU PacnpPOCTPAHAIOTCA MO BCe-
My MMPY MOHOMOAN3NPOBAHHBIMA TEMU Xe CTpaHamu
KOHCANTVHIOBbIM OV3HECOM U KHUFaMy «DKOHOMUKC.
MNpumeHeHWe 3anafgHblXx MoAenen ynpasneHua 6ums-
Hecom OTOpacbiBaeT HaC Cpa3y Ha3af, MOCKOJIbKY Mbl
OCTaeMcA 3anepTbiMy B TUCKAX, yNpaBnisaeMblX 3anagom
MeraTexHonormin. Mbl B 3ToM ybefunmch, K coxaneHuio,
Ha COOGCTBEHHOM OMbITe, KOrAa, MPUMEHUB MOHETapu-
CTCKYI0 Teopuio, «0HeCcKpoBUIVM» HalUX TOBApPOMpPO-
N3BOAMTENEN, U3BAB Y HUX OOOPOTHbIE CPeacTBa U ne-
pPenunB 1X B «JIOKOMOTMB» SKOHOMUKM, KOTOPbIM AKOObI
ABNAeTCA 6AHKOBCKMI CEKTOP. DTOT MPOLECC YaCTUYHO
npekpatunca B benapycn ¢ 1994 roga, korga lNMpe3ngeHT
A. T. JlykaweHKo cTan NnpoBoAnTb MPOTEKLMOHUCTCKYIO
NOSINTUKY NO OTHOLUEHWIO K CBOUM TOBaponpou3Boan-
TenAm.

BnusHMe HeraTMBHbIX MOHETaPUCTCKUX (AKTOPOB,
KOTOpble HaM HaBA3aHbl B paMKax CnefoBaHuA Kypcy
Poccuninckon Mepepauunm Kak COO3HOM AeprKkaBbl, OCTa-
nncb. M3BectHo, uto B 1992 r. Poccuiickaa QOepepaumn
npuHaAna GrHaHCOBO-3KOHOMMYECKYIO MOAESb MeXAy-
HapoaHoro BantoTHoro ¢oHaa (MB®D), npuBens aeHex-
HYI0 Maccy K 06bemam, paBHbIM SKCMOPTHOMY MOTEHLU-
any cTpaHbl, NCYNCIIEHHOMY B JoJinapax, napanfienbHom



OopueHTaumn yBennvyeHnsa 3aBUCMMOCTM CTPaHbl OT mMac-
CMPOBaHHbIX KPeAUTHBIX JIMHWUIA, MPEXKAEe BCErO, OT MEX-
OYHapoAHbIX GUHAHCOBLIX WHCTUTYTOB. JTO BbI3BaNO
pAn NoCneacTBUN, KOTOpble PaspyLUNTENbHO UK caep-
XMBaloLLe BAUSIOT HA AeATENbHOCTb POCCUNCKUX Cybb-
€KTOB X03ANCTBOBaHMA. OrpaHMyeHHaa UCKYCCTBEHHO
JeHexHas macca (10 % oT Heob6XoAMMOW), 3aHVIXKEHHbI
B 5 pa3 Mo NapuTeTy NOKYNaTe/ibHOM CMNOCOBHOCTU KypC
poccuiickoro pybns nprBenu K «fonfapusauumy» 3Ko-
HOMUKN 1, KaK CneacTBue, K notepe poccUmcKUmm To-
BapONpomn3BOAUTENAMN pAfda cTpaTermyeckux CocTas-
NAWNX KOHKYPEHTOCNOCOOHOCTY. ITO, NpeXxae BCero,
3aHWKEHHYIO B 5 pa3 akKyMynupymoLlyo CnocobHOCTb
POCCUNCKUX NPeANnPUATAA B HAKOMNEHW KanuTana, Bbl-
3bIBaIOLLYIO X MHBECTULMOHHYIO HEMpPUBIEKaTeIbHOCTb
[ANA BHYTPEHHUX N BHELUHMX MHBECTOPOB. 3aHVXEHHbIN
3HAUMTENbHO BaNIOTHBIN KypC pyonis AeniaeT HeBO3MOX-
HbIM BCTpaMBaHUe POCCUMICKOW 1 Genopycckon nepe-
pabaTbiBaOLLEli NMPOMBILIEHHOCTU B pPsAdbl MUPOBbIX
npowussoauTe new, Hanpumep, yepe3 CALS — TexHorno-
TK, TaK KaK OHU NpeaycMaTprBatoT eAnHbIN A3biK 06LLe-
HNUA — MUPOBbIE LieHbl H MeXAyHapOAHble CTaHAApThI.
3HaunTeNbHO 3aHMXeHHbIe (MO CPaBHEHUIO C MUPOBbI-
MM) LEeHbl Ha OTEYECTBEHHYIO MPOAYKLMIO Bbi3blBalOT
K >KWU3HW MOCTOAHHO AENCTBYIOLWUN NUCTOUHUK NHNA-
UMM — POCT 3TUX LEH A0 YPOBHA MUPOBbLIX MO 3aKOHY
coobwwarwwmxca cocynos. OTcyTcTBYE NHONALNOHHOMO
durCKanbHOro «Hanora» OAHO 13 CaMbIX CEPbE3HbIX CTPa-
TErMUecKrX COCTaBSIOWNX KOHKYPEHTOCMOCOOHOCTH,
KOTOpOe AOMKHO 0becrneumBaTb rocyfapcTBo.

Pa3BuTble cTpaHbl NOCTOAHHO HaBA3bIBAKT MaKCU-
MasibHYl0 OTKPbITOCTb 3KOHOMWKU APYrMM CTpaHam,
N 3TO JIEFKO OOBACHMMO. B MUKPOIKOHOMUYECKON CU-
CTemMe, Ha KOHKYPEHTHbIX PbIHKax, AOMyCKaloWwmx me-
XKOoTpacneBble MepenuBbl Kanutana, AEeNCTBYeT 3aKOH
cpenHeln HopMbl MPUObIIY, BblpaXkaloWnn TEHAEHLMIO
Pa3nNYHbIX PbIHOYHbBIX WHAMBUAYANbHbIX KanuTanos
K MOJIyYEHMIO PABHOW BENNYVHbBI NMPUOLINN Ha PaBHbIN
ABaHCMPOBAaHHbBIN KanuTan. DTOT 3aKOH AEeNCTBYeT Ta-
KM 006pa3oM, UTO YacCTb NPUGABOUYHOWN CTOMMOCTHU, CO3-
[JaBaeMow B TPyAOEMKUX OTPACSIAX XO3ANCTBA (C HA3KMM
OpraHMYecKnm CTPOEHMeM KanuTana) npucBanBaeTcA
B KanuTanoeMKux oTpaciax (C BbICOKMM OpraHnyecKknm
CTPOEHMEM).

3aBUCUMOCTb pacnpefeneHna BCell co3gaBaeMon
B MMPOBOM XO3ANCTBE CTOMMOCTU OT TEXHOJIOTNYECKOM
OCHOBbI MPOW3BOACTBEHHbIX MPOLIECCOB MO3BONAET
NErko O6BACHUTL CTPEMSIEHUE Pa3BUTbIX CTPaH MUpa
COCPefoTOuNTb Ha CBOEN TEePPUTOPUMN BbICOKOTEXHO-
JIOTMYHbIE NPOV3BOACTBA U PAa3MeCTUTb Ha TEPPUTOPUK
OpPYrnx CTpaH oCTabHble MPON3BOACTBEHHbIE NMPOLECChI
C HM3KMM OPraHWYeCKUM CTPOeHMeM KanuTtana. Takum
06pa3oM, Ha YPOBHE MEXroCy[apCTBEHHbIX B3aUMOOT-
HOLUEHWIA 3aKOH CpefHell HOpMbl MPVObLIM AeNCTBYeT
KaK 3aKOH SKOHOMMYECKOrO pa3 BUTWA: OH NoaaepXrBa-
€T SKOHOMMNYECKNIA POCT Pa3BUTLIX CTPAH 1 ycyrybnsaet
TEXHONIOMMYECKNA N CTPYKTYPHbIA KOHCepBaTU3M Hau-
6onee oTCTasbIX.

CknagplBamoLasnca cMTyaumsa oCO6eHHO OCTPO Noka-
3bIBaeT, HACKOMNbKO BaXKHa CTpaTernyeckasa CoCTaBnAlo-
LasA KOHKYPEHTOCMOCOOHOCTU, KOTopas obecrneyrBaeT-
€A TONbKO rocygapctBoM. OHa MOKa3bIBaeT TakXe, uTo
BOMPOChI KOHKYPEHTOCMOCOOHOCTIN CErofHsA NIeXaT, npe-
XKOe BCEero, B TEOPETUKO-KOHLENTYaNbHOWM MJIOCKOCTH,
rae 6ynyT BOCTpebOoBaHbI U YCUUS HALUMX YUYEHbIX-3KO-
HOMWUCTOB U MPAKTMKOB, KOTOPble AOMXKHbl HanpaBUTb
CBOW AUCKYCCUN U UCCNELOBAHUA Ha pelleHne MOAHSA-
TbIX Npobnem, Taknx, HanpruMep, Kak: aHajanu3 HOBbIX
($aKTOpPOB HAayYHO-TEXHNYECKOrO NpOorpecca v X Baus-
HUA Ha OTEUYECTBEHHYIO U MUPOBYIO SKOHOMUKY; NPOTH-
BOOOPCTBO TPAAMLIMIOHHBIX MPOMBILIEHHbIX OTpacnen
N HOBOFO TEXHONOro-MHGOPMALMOHHOIO YKaa Kak
BEPOATHOrO HOCUTENA fAasibHenLWero LMBUIM3aLMOH-
HOrO PasBUTUA; U3yYeHMe B3aMMOLENCTBUA Pa3BUTbIX
NMPOMBbILLJIEHHbIX PETMOHOB N TPAAULIMOHHbBIX pPa3BlBa-
IOLLMXCA MErapernoHoB U mecta B Hem benapycu; coot-
HOLUEeHNA afMVHUCTPATUBHBIX U GUHAHCOBO SKOHOMMU-
YecKMX PpblyaroB ynpaBfieHUA SKOHOMUYECKUMW MpPO-
ueccamu B o6LLECTBE U T. .
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HAYYHO-TEOPETUHECKWE OCHOBbI _
JKOHOMWYECKNX TPAHCDOPMALIUN

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOcheccop,

Akapemua ynpasneHua npu MpesnaeHte Pecny6nuke benapycb

TpaHchopmaLMOHHbIE MpoLecchl, NpoucxomsaLmne
B MOCTCOLUMANUCTUYECKNX CTPaHaX, Ype3BblYalHO yCu-
NINAN POJSb TEOPUM, KOTOpasa Npr3BaHa afeKBaTHO OTO-
OpakaTb CJIOXKHOCTb MepeMeH, 3aTparnealowmx obuye-
CTBO. AKTYaNlbHOCTb U LiefieHanpaBfIeHHOCTb TeOpeTU-
YecKUx MOWCKOB YCWIMBAKOTCA TeM OOCTOATENIbCTBOM,
YTO MOJNIOKEHUA TPAAWLMOHHON SKOHOMUYECKOW Teo-
pvX He nNopxomAT ANA ONMCAHWA U NMPUMEHEHUA NPO-
LileCCoB, MPOUCXOJALMX B MEPEXOAHbIX SKOHOMMKAX.
Mo3ToMy BO3HVK/a NOTPEOHOCTb B pa3paboTke ocobor
Teopun TPAHCPOPMALIMOHHBIX MPOLIECCOB, WA faxe
B BblAeNIeHUN UCCIe[OBaHUN NEPEXOQHON SKOHOMUKMU
1 NepexofHOoro obLecTBa B CrieurasnbHylo oTpacsb 06-
LeCTBO3HAHUA — TPAH3UTONOTMIO.

Kak nuiieT n3secTHbIn yyeHbln-skoHomucT B. I boa-
pos [1, c. 9], pelweHre 3Tol Npobnembl ObINO CBA3AHO
C pAAOM TPy[HOCTEN 06EKTMBHOMO U CYyObLEKTUBHOIO
xapakTepa. K 06beKTUBHBIM TPYAHOCTAM MOXHO OTHE-
CTV CPaBHUTENIbHO HEOOJbLUIOW NCTOPUYECKUI OTPE3OK
BPEeMEeHM, B KOTOPOM MPOUCXOAWN NepexofHble Nnpo-
Lleccbl, YTO YC/IOXKHAET TeopeTnyeckue paspaboTKu.
K cy6beKTVBHbIM — COMHEHUs1 B HEO6X0AMMOCTY Bblfe-
NeHUs KaK npegmeTa nccefloBaHua ocobor nepexop-
HoW TpaHCHOPMaLMOHHO SKOHOMUKN 1, COOTBETCTBEH-
HO, WrHOPMPOBaHWE CyLIeCTBOBAHNA aHaNOrMYHoOM
Teopuun. PeanbHble pedopMbl Nernv B OCHOBY NOCTEMNEH-
HOro MpeofoNieHNa 3TUX TPyaHoCTer, GopMUPOBaHUS
NpeanocbioK s Pa3paboTky Teopun MnepexomHbIX
NPOLIeCCOB B paMKax HOBOW MeXAUCUUNINHAPHOW OT-
pacnm 3HaHWA — TPaH3UTONIOTUN.

MNepexogHble npoueccbl B 3KOHOMMKE [OBOJIbHO
pa3Hoobpa3Hbl, OAHAKO OHUW TaK WM MHAuye CBA3aHbI
¢ rnobanbHbIMM KauyeCTBEHHbIMY 3MEHEHUAMN, BbI3bl-
BaeMbIM/ fiIENCTBUEM Pa3HbIX NMPUYKH. [TOHATHO, UTO Ne-
pexogHble NPOLeCcchbl HaMoIHEHbI OOBbEKTMBHbBIM CMbIC-
JIOM KaK Mo MOTVBaM 1 06CTOATENIbCTBAM, Tak 1 MO pea-
nusaunm n cnepcteusam. OgHaKko CyObeKTUBHbIV GaKTop
npu NoboOM nepexofe CylecTBYeT Kak Heobxoaunmas
MHUUMATMBHAA U pewatowas cuna [2, c. 6]. MNostomy
afleKBaTHOE BbIICHEHWE CY T, HanpPaBfIEHHOCTU 1 OKOH-
yaTenbHOM Lienn NepexofHbIX MPoLEeccoB TpebyeT KOM-
NIEKCHOTo MeXANCUUMANHAPHOrO noaxoda K aHanmsy

HOBA SxoHomuka

BCEM COBOKYMHOCTM OODBEKTUBHBIX U CyObEKTUBHbIX
MPUYMH, KOTopble 0603HaualT GeHOMEH MepexoaHol
3KOHOMUKM 1 TpaHCHOPMALMM SKOHOMUYECKUX CU-
cTem B LenoM. Takol noaxon u obecrneynBaeT TpaH3u-
TONorusi — creumanbHas oTpac/ib 0bLlecTBOBeAEHMS,
KoTopas n3yyaeT nepexofHble GOpMbl 1 COCTOsIHUE
o6LlecTBa, HaxoAsLerocs B npouecce AUHAMUYECKUX
N3MeHeHU, pepopm 3BOJIIOLMOHHOTO U PEeBOJIOLM-
OHHOIO XapakTepa.

TpaH3uTONOrMsA MNpaKTUYeCKn paspabaTbiBaeT 06-
LLYIO TEOPUIO NEPEXOAHbIX NPOLIECCOB ANA TaKMX CIOX-
HOCTPYKTYPUPOBAHHbBIX COLMASIbHbBIX ABIEHNNA, KaKUMN
ABNATCA SKOHOMUYECKME CUCTEMbI U MOACUCTEMDI,
CNocobbl XO3ANCTBOBAHWA 1 YNpPaB/IeHNA SKOHOMUYe-
ckuM passutrem [1, c. 10]. TpaH3uToNnorva Kak obuias
TeopuA nepexofHbIX NpoLeccoB CoCpefoTayMBaeT ce-
rogHA BHMMaHME Ha PacKpbITUM CaMomn CYTU Mepexop-
HOrO Pa3BUTUA, €ero 3aKOHOMEPHOCTEN U MeXaHU3MOB,
anropuTMOB MEPEXOAO0B, XapaKTepHbIX AA HUX ABe-
HUI 1 COCTOAHNI 3TAMNOB Pa3BUTUA, TOUEK HaNPAKeHNA
M 30H MYCTOTbl; HA MOHUMAHUN CTONIKHOBEHMA Pa3HbIX
KauecTB 1 TeHAEeHUWI, CYyObeKTUBHbIX MHTEPECOB 1 CUJT;
Ha onpefeneHnn [eCTPYKTUBHbIX W KOHCTPYKTUBHbIX
OenCTBUN, CTPYKTYPHbIX PaspyLUeHUn 1 COo3haHuK; Ha
OCMbICNIEHUN LOEeNCTBUN CTUXUMHDBIX CU Y BO3MOXKHO-
CTel LerieHanpaB/ieHHOro ynpaBfieHns rnobanbHbIMU
KauyecTBeHHbIMU n3meHeHnamu [1, c. 10—111.

PazBuTre TpaH3uTOnorum TpebyeT onpegeneHus
MHOTVX HOBbIX MOHATUN, U Npexae BCero Takoro mno-
HATUA, KaK nepexofHaa SKOHOMMKA, KOTopasa ABNAeTCA
06beKTOM UccneaoBaHus. PasznuualoT TpaguLMOHHYIO
NepexofHyl0 SKOHOMMUKY W MNepexofHYyl SKOHOMUKY
HOBOrO TuMa. TPaAULMOHHOW NePexXoaHON SKOHOMUKOW
OXBaueHbl CTPaHbl BYX TUMOB. 3TO, BO-MEPBbIX, HedTe-
[06bIBaOLWME CTPaHbl, KOTOpble, MMeA MOLHbIA ¢u-
HaAHCOBbIV KanuTas, Cymenu co3gatb PasBUTYIO MHPpa-
CTPYKTYPY, CONMAHbIA NPOU3BOACTBEHHbIN MOTEHUMAN,
OXBaTU/N BCEOOLMM 00pa3oBaHNEM 1 MeAULNHON BCe
cnoun obuiectBa. Bo-BTOpbIX, cTpaHbl Adpuku, HOxHOM
A31n 1 HeKoTopble CTpaHbl JIaTMHCKON AMepurKu.

DTU CTpaHbl JAaBHO MMEIT OOMbLUON YACTHbIN CeK-
TOP 3KOHOMMKM, OMbIT PbIHOYHOTO GYHKLMOHMPOBAHMS,



HeroXyto PbIHOUYHYIO NHOPACTPYKTYPY — U1, TEM HE Me-
Hee, HU3KNIN yPOBEHb SKOHOMMYECKOTO Pa3BUTUSA, BbICO-
Kyto UHNALMIO, Masible TeMIbl SKOHOMUYECKOTO pocCTa
1 6onblune coynasnbHblie NPobembl.

MNepexoaHasA 3KOHOMMKa HOBOrO TWMa OXBaTblBaeT
NOCTCOLMANNCTUYECKME CTPaAHbI C IOBOSIbHO BbICOKMM
YPOBHEM 3KOHOMUYECKOTrO pPa3BuUTUs, OOpa3oBaHuA,
MHPpPACTPYKTYpbl. [103TOMY 34€Ch YMECTHO 3aMeTuTb,
YTO TPAAULMOHHOW MEepPexoaHON 3SKOHOMUKE CBOW-
CTBEHHA BHYTpPUCMCTEMHas TpaHcdopmauumsa, a nepe-
XOOHOW SKOHOMUMKE HOBOIO TUMNa MeXCUCTEMHAA TPaHC-
dopmaLms, KoTopas oxBaTbiBaeT pedopmbl, NPUBOAS-
WMe K CTaHOB/IEHUIO SKOHOMMYECKOro CTPOA Ha HOBOW
OCHOBE, UTO CBA3aHO C PaAMKaNbHON CMEHON OCHOBHbIX
S/IeMEeHTOB [AeNCTBYIOLWen CUCTeMbl, MNpexae Bcero
npaB COOCTBEHHOCTV W KOOPAWHUPYIOLErO MEXaHW3-
Ma. lNepexoaHyto SKOHOMUKY MOXHO OTOXAECTBATb CO
CMELLAaHHOM, B KOTOPOW Ha MPOTAXEHUN ONTENIbHOro
nepuoga BpeMeHu MOoryT COCyLLeCTBOBaTb pa3Hble Cro-
Cobbl X03ACTBOBAHMA. ITO KACcAeTCA Pa3IMYHOro Npu-
CYTCTBMA MeXaHM3Ma roCygapCTBEHHOro ynpaBfieHus,
OXBaTa LeHTpann3oBaHHbIM NIAHNPOBAHNEM 1 KOHTPO-
fleM 3KOHOMUKMN.

CMbICNT NepexofHON SKOHOMUKN NEXUT He CTONbKO
B pepopMMPOBaAHMY SKOHOMUYECKON MOSIUTUKY 1 METO-
[OB X03ANCTBOBAHNA, CKONIbKO B CMEHEe CUCTEMbI COLU-
aNbHO-5KOHOMUNYECKUX OTHOLLEHWIA.

KauecTBeHHbIM V3MeHeHMAM noanexar Bce clarae-
Mble SKOHOMUKM: CNOCO6 annokaumny pecypcos u npa-
BO COOCTBEHHOCTU, TWM BOCMPOV3BOACTBA U MOZENM
MOTVBaLMM SKOHOMUYECKOTO MOBEeAEHNA, Lenun u pak-
TOPbl SKOHOMWUYECKOT0o pPa3BUTMA, NHCTUTYTOB U Npa-
Ba [1, 2]. MosToMy B TeOpMY SKOHOMUKIN NEPEXOLHOrO
nepuvofa MOXKHO BblAeNnTb TaKne OCHOBOMoarawLwme
MOMEHTbI, KaK nccnefoBaHme 3aKkOHOMepHOCTen nepe-
XO[HOTO SKOHOMMYECKOro pa3BuThA 1 pa3paboTka Me-
TOAONOrMYECKNX OCHOB SKOHOMMKO-OPraHM3aLMOHHO-
ro MexaHu3Ma perynnmpoBaHus TPAaHCHOPMALMIOHHbIX
NPOLIeCCOB C LeNblo YCKOPEHNA KavyeCTBEHHbIX nepe-
MeH U MUHMMMK3ALUN COLMaNbHbIX 3aTpaT, CBA3AHHbIX
C HUMMN.

MNepexonHaa 3KOHOMMKA MOCTCOLMANUCTUYECKUX
CTpaH eCTb 0COObIN TUM S3KOHOMUYECKOI CUCTEMBI, Ha-
XOAALWENCA Ha Nepexode Mexay KOMaHAHOWN 1 PbIHOY-
HOM SKOHOMMKOW Pa3BUTbIX CTPaH, N OHa XxapakTepu-
3yeTcs HabOPOM KaueCTBEHHbIX UHCTUTYLIMOHANbHBIX
N3MEHEHUN U CMeHbl roCyJapCTBEHHOro MexaHu3ma
B YC/IOBUSIX HeOMNpeaeneHHOCT 1 HeCcTabunbHOCTU.
JTOT nepexop YCNOXHAETCA B CBA3M C npoueccamu
BHYTPUCUCTEMHON TpaHCcGOpMaL M/ PbIHOYHOMN KO-
HOMMKWN Pa3BUTbIX CTpPaH B HanpaBiieHUU ajantayunu
K TpeboBaHUsAM MNOCTUHAYCTPUANIbHOTO UHbOpPMa-
LMOHHOro obulecTBa. YueT 3TMX 06CTOATENLCTB He-
obxoaum npu BblbOpe U peanv3auun Lenen Halen
TpaHcdopmaLmuy, 4Tobbl He MonacTb B YCJIOBUA BeY-
HO [JOrOHSAILIEro Pa3BuUTUsA, Kak OOMbLINHCTBO CTpaH
Mupa.

OcHOBHble TeHaeHUun 1 ¢pasbl
TpaHcpopmaL iy NOCTCOUMANNCTNHECKNX
3KOHOMMYECKUNX CUCTEM

B npouecce TpaHchopmaL MM IKOHOMUYECKUX CU-
CTeM MOCTCOLMANUCTMYECKNX CTPaH JO/MKEH ObITb Npu-
MEHEH OObIYHbIV YNPaBIEHUECKMI MOAX0A K PeLLeHUIo
KPYMHbIX pyHAAMEHTasIbHbIX NPobiem.

1. Dnuton obulecTBa, €e WHTENNEKTYalbHbIM CJ10-
€M [OJKHa OblTb BbIHOLIEHA 1 CHOPMMPOBAHA OCHOB-
Hasi MUCCUA Hapopa, dunocodpus HaLMOHANbHON Uaew.
JonxHbl ObITb, MO BO3MOXHOCTW, KOHKPETHO 1 OcsA3ae-
MO O6GpPUCOBaHbI KOHTYpPbI, MapameTpbl 00LLeCcTBa, KOTO-
poe GyzeT NOCTPOEHO B pe3ynbraTe pedhopm.

2. [lyTem n3y4eHnA onbiTa U UCTOPUM CBOEN CTPaHbI,
OPYrvX CTPaH 1 UMBUAK3aLUi B 06CTAaHOBKE MAacHOCTU
N LWIMPOKMX OBLECTBEHHbBIX AUCKYCCUMIA 1 CATYLUAHWIA Ha
anbTepHaTMBHOW OCHOBE NN AepamMu O6LeCcTBa AOMK-
Hbl ObITb CHOPMYNMPOBAHbI TEOPETMYECKME OCHOBbI
roCyfapCTBEHHOIO MeXaHM3Ma, ero opraHn3aLMOHHbIX
N Mepapxmyeckmx NpuHUmMnoB. O6LLeCcTBO AOMKHO CKIIO-
HUTBbCA K CO34aHUI0, HAaNpUMep, MOHAPX1K, Kak B 60Jb-
LUMHCTBE Pa3BMUTbIX CTPaH, NMOO K Npe3naeHTcKon dop-
Me npaBneHus;, Kak Bo OpaHuum n CLUA, nnbo K napna-
MEHTCKOW pecnybnuke, Kak B Utanum n fepmanmm.

3. lNyTem 3ammcTBOBaHMA Hago Co34aTb HOBbIN rO-
CYQapCTBEHHbIN  MeXaHW3M, Y4YWTbIBas MeEHTasIbHbIN
XapaKTep Hapoda, ero NCTOPUYECKUA 1N NOAUTUYECKIN
onbIT. MOXHO, KOHEYHO, KakK B KnTae, 0CTaBUTb NPeXXHUI
rocyfapCTBEHHbIA MeXaHV3M, HO MepeHauennTb ero Ha
MOCTPOEHMe 06LLeCcTBa C HOBbIMY KOHTYpamu 1 napame-
Tpamu. B Kutae HaumoHanbHaa ngesa n Mmccua oCtanncb
MPEXHUMM, HO OblJ1 3MEHEH MEXaHU3M AOCTUKEHUS Ha-
LMOHaNbHOW naeu.

4. MapannenbHO OOMKHbI ObITb CHOPMUPOBaAHbI He-
CKOJIbKO LUKOJI, FPYMM YUYEHbIX—3KOHOMUCTOB, KOTOpPbIE,
M3yunB OMbIT yAauHbIX TPaHchOpMaLuii 3a npollefime
CTO neT, MO Obl NPenoXnTb OOLECTBY HECKOJIbKO
BApPVAHTOB TEOPETMYECKUX Pa3paboTok mporpaMm no
peanv3auun HaumoHanbHoM naen. flocygapcTtBO JOMKHO
OpraHmM3oBbIBaTb B Mpecce 1 Ha TeneBUAEeHNM LNPOKoe
obcy>KaeHVie NpeaCcTaBeHHbIX MPOrPaMM MyTeM XeCTKO-
ro ONMOHVPOBAHMA, B TOM YMCIIE Y MHOCTPaHHbIMM Creuu-
anuctamu. Takasa npoueaypa no3BonUT 136exkaTb MHOTUX
OLWMOOK Y>Ke Ha CTafjun TEOPETUYECKIMX Pa3paboToK, a He
NPoBepATb MX Ha MPAKTUKe, Kak nonyuymnocb B Poccun
1 YKpauHe, rae nageHvie Npon3BOACTBa U peasbHbIX JOXO-
[0B HaceneHua coctaBuo 50 % ot yposHa 1990 r. Takue
OMCKYCCUM MOCITYKaT XOPOLLEl KOO0 SKOHOMNYECKOro
BOCNUTaHMA Hapoda v npegnpuHumatenein. [pynny yye-
HblX, MPOrpamMmma KOTOPbIX OKa3anacb CaMOWN XM3HecCrno-
COBHOW, HEOOXOAMMO MCMOMb30BaTb Kak KOHCYNbTaHTOB
N NPaKTUYECKNX peann3aTtopoB BOMOLWEHNA NPOorpaMm
B XV3Hb, KaK 3TO ObIfIo BO BCEX CTPAHaX C YAAUHOW TPaHC-
dopmMaLmein SKOHOMUYECKIX CUCTEM.

5. MNocne 370r0, KakK, Hanpumep, B benapycn n Kutae,
OOMXKHa COCTaBNATbCA KOHKPEeTHasa KoHuenuua couu-
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aNbHO SKOHOMMYECKOrO Pa3BUTUA CTPaHbl Ha AeCATb—
NATHaALATb JIET, B KOTOPOW JOSIXKHbI ObITb CMPOrHO3MPO-
BaHbl 15—20 5KOHOMMYECKMX NOoKa3aTesien C pa3buBKo
no rogam. KoHuenuma CTaHOBUTCA MpPOrpamMmmon aewn-
CTBUI NPaBUTENBCTBA 1 OOLLECTBa ANA ee peanv3aunu.
Habop 3Tux nokasaTenel Takxe COCTaBnsAeT npenmet
aHanM3a v NocneayLero peeHns yyeHbiX 1 NpaKkTu-
KOB C TaKUM pacyeToM, YTOObl, BO-MePBbIX, MOKa3aTenm
OTpakasiv KaueCTBEeHHble TEHAEHLUUN, HOCUII UHTErpU-
POBaHHbIN xapakTep. Bo-BTOpbIX, HEMb3A JONYCTUTb, Kak
3TO MHorga 6bIBaeT y Hac, uTobbl 3TV nokasaTtenu ¢op-
MUPOBAIN CaMU NCMOJIHUTENbHbIE OPraHbl BNACTH 1 Be-
JOMCTBa.

DTO OOMKHA ObiTb MpeporaTviBa 3akoHOAATENbHbIX
OpraHoB, a rOTOBUTb MPOrHO3bl MOXKET AKafemMna Hayk
1 HE3aBUCUMbIE TPYMIbl YUYEHbIX.

Crpaterus nepexoga K HoBow dopmauuun Tpebyet
3HaHNWA He TOMbKO 3aKOHOMepHOCTeN GYHKLUOHMPO-
BaHNA COBPEMEHHOW SKOHOMMKM Pa3BUTbIX CTPaH, HO
1 MOHUMaHWA NOC/IeA0BaTENbHOCTM U TEMMOB BBEAEHUS
B IENICTBME OCHOBHbIX 37IEMEHTOB. PbIHOUHbIE pedopMmbl
MMeIOT B BUly PeLleHMe Mo MEHbLLEN Mepe YeTblpex B3a-
MMOCBA3AHHbIX 3a[jay, KOTOPbIM OOGBbEKTUBHO OTBEYAIOT
1 yeTbipe ¢asbl TPaHCHOPMALMOHHBIX MPOLECCOB, YTO
onpegenaeT CMbIC/1 U NOCNIeA0BATENIbHOCTb CUCTEMHbIX
npeobpa3oBaHN B SKOHOMUKE.

1. MHcTUTYUMOHanbHble npeobpa3oBaHns, Hanpas-
NeHHble Ha GOPMUPOBaAHUE OPraHOB PbIHOYHOMO XO-
3A1CTBa, NpuBeAeHNe B AENCTBME e€ro OCHOBHbIX CUJ,
npexae BCero npeanprviHMMaTeNbCTBa U KOHKYPEHLMN.
3To NpepycMaTpriBaeT NepemMeHbl B OTHOLIEHUsX COb-
CTBEHHOCTU, NMPUBATM3ALMIO U 3eMesibHYyl pedopmy,
bopmMUpoBaHue pbIHKOB KanuTtana v Tpyaa, NpoBefeHre
AHTUMOHOMONbHOW NMOINTUKM, NOAAEPXKKY CO CTOPOHDI
rocyaapcTBa Masnoro 1 cpefiHero busHeca, passutue ou-
HaHCOBOW UHQPACTPYKTYpPbI, 0ObecrneyeHne cTabusibHON
3aKOHOZATENbHON 6a3bl PbIHOYHOW SKOHOMUKMU, CO34a-
HVMe HOBOW HanoroBon cny:»obl, cyaebHown u topuaun-
yeckux cuctem. [ina yckopeHus pedopm 1 n3bexaHus
WapaxaHUn 1 3HAUYUTENbHBIX SKOHOMMUYECKMX MOTepb
KenaTtenbHO KOMMMEKCHO CKOMMPOBaTb OpraHu3auu-
OHHYIO CUCTEMY U 3aKOHOAATeSIbHY 6a3y CTpaHbl, U3-
OpaHHOM 3KCNepTamMy M yYeHbiMU AN MOAPaKaHMA.
Tak, Hanpumep, MOXHO MPU3HaTb YAAYHbIMU, CUCTEM-
HbIMV 1 GbICTPBIMU pedopMbl B CTpaHax LleHTpanbHo
EBponbl 1 Mpunbantnkm, CKONMPOBaBLLMX 3aKOHOAATESb-
Hyto 6a3y 1 onbiT EBponeickoro coobuiectsa, B KOTO-
poe OHu cTpaTernyeckn pewnnm sontn. OueHb ygaudeH
onbiT KnTtasA, KOTopbii BO MHOTOM 3aMMCTBOBaJl OMbIT
AnoHum n I0xHOM Kopeu. 3HaunTeNlbHO MeHee yCrnewHo
pedopmunpytoTCca SKOHOMMKK B cTpaHax CoppykecTBa
HesaBucumbix locygapcts, KOTopble MeTOAoM Mnpob
1 OWMOOK MAYT CBOVM MyTeM, NMOJb3ysCb MHOTAA peLen-
TaMy COMHUTESIbHBIX UHOCTPAHHbIX KOHCYNIBTAHTOB TUMa
Copoca un Cakca.

2. Makpo3skoHoMmnyeckas (prHaHcoBasA) cTabunmsa-
LM, npecsienyowas rMaBHyo LeNb: He JONYyCTUTb WH-
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bnaumio, paspyLunTeNibHO AeNCTBYIOLYO Ha SKOHOMUKY
BOObLLe, a 0CO6EHHO Ha NepexofHYIo, KOTOpPas 1 TaK Ha-
XOAUTCA B COCTOAHNY HECTaOUTbHOCTY 1 Heonpeaenex-
HocTW. Heobxoammo noboi LeHOM COXPaHUTb AeHeX-
HbIN KanuTan obLiecTBa: 3To U cObepeXxeHns HaceneHus
N I0PUANYECKNX NUL, U KYPC BaloTbl OTHOCUTENBHO Na-
puTeTa NOKynaTeNbHOM CMOCOBHOCTY, 1 pecypcHas 6a3a
6aHKOBCKOW CUCTEMbI, I COOTBETCTBYIOLLMIA YPOBEHb MO-
HeTM3aunn SKOHOMUKM. Te CTpaHbl, KOTOPble CMOIN CO-
XPaHUTb OeHEXHbI Kanutan obuwectsa (Kutai, Yexus,
CnoBeHusA 1 ap.), NpakTUyeckun He gonyctunm CHUKeHNA
TEMNOB SKOHOMUYECKOrO Pa3BUTUA N NafeHNA XKN3HEH-
HOrO YPOBHA HaceneHud, He JoNyCTUAU U Aonnapu3a-
L CBOEN SIKOHOMUKMU.

3. CTpyKTypHadA nepecTporika Kak npouecc npucno-
CcobneHus CTPYKTYpPbl HAaLMOHANbHOW SKOHOMUKN K U3-
MEHSALWUMCA NMOTPEOHOCTAM BHYTPEHHETO U BHELLHe-
ro PbIHKOB, HEOOXOAMMas AniA NepeopreHTaLun BCero
HapPOOHOXO03ANCTBEHHOrO KOMMJIeKca Ha NPOn3BOACTBO
NnoTpebuTeNbCKUX TOBAPOB U YCNYr B COOTBETCTBUN
CO CTPYKTypow crnpoca. [maBHOM 3ajayenn CTPYKTyp-
HOWN MepecTPOVKN SKOHOMMKN ABNAETCA MpuBegeHune
CTPYKTYpbl HapOAHOro XO03AMCTBa B COOTBETCTBME CO
CTPYKTYPOW Pa3BUTbIX CTPAH. DTO Bblpa)aeTcA B NOBbI-
LIEHW YAENbHOTO Beca YC1yr U HayKOEMKOW NPOoAYyKUNN
Ao 50—60 % ot BBIT.

4. Jlnbepanuzaumsa SKOHOMUKM MNpeaycMaTpuBaeT
nepeopueHTauunio rocyfapCTBEHHOrO perynMpoBaHua
SKOHOMMKN C TaKTMYECKOro Ha CTpaTermyecknin ypo-
BEHb, YCTPaHeHMe OGIOPOKPATUYECKMX MPENOH SKOHO-
MUYECKON AeATENbHOCTU, CBA3AHHbBIX C KECTKMM pery-
NIMPOBaHMEM LeH, pacrnpeesnieHneM pecypcoB, agmu-
HUCTPATUBHbLIM PEryNNpPOBaHMEM BHELUHEN TOProBan
1 MCNOJIb30BaHVEM TBEPAON BanoTbl.

CrpaTeruv n Moaenu pbiHOUYHbIX pedpopm
nocTcoumanncTuyeckoro obuiecTea

[na nocTcoumanmcTnyecknx CTpaH BOMpocC O CTpa-
Terum TpaHcpopMaL MM SKOHOMUYECKUX CUCTEM B Ha-
yane 1990-x rr. CBOAWCA B YNPOLLEHHOM BUE K BbIOO-
py OQHOrO U3 ABYX BO3MOXHbIX MOAXOAOB, M3BECTHbIX
noA Ha3BaHUAMM «LIOKOBAA Tepanusa» U «rpagyannsm»
[3, ¢. 5]. JoKTpmHa LWoOKoTepanui WICTPUpOBana
B3rA4 Ha TPAHCPOPMALIMIOHHBIN MOAXOA C TOUKM 3pe-
HUA KOoHeuHoro pesynbtaTta (1. Miopenn) n npegycma-
TpuBana NpPOBeAEHME BCEro KOMMEKCa pafnKanbHbIX
pedopm B KpaTtuanwme cpoku [4, c. 63]. KoHKpeTHas
nporpaMma LOKOoTepanuv umena Lesblo co3gaHune CBo-
60HOro pblHKA M JOCTUXKEHUE MAKPOIKOHOMUYECKOW
CcTabunusauum B pesynbrate ObICTPOro npoBefeHus
pAda KPaTKOCPOUHbIX MepPONpuUATUA. YKe B 3TOM Bua-
Ha YTONMUYHOCTb 1 MOPOYHOCTb TAaKOrO NOAXOAA, BBUAY
TOro YTto GbICTPas nubepanu3auus LieH, KYpCcoB BaoT
(1—1,5 roga) He coBnagaeT MO CPOKaM C CUCTEMHbIMM
WHCTUTYLMNOHANbHbIMU U3MEHEHVAMM, TaK Kak nocneq-



HMe BO3MOXHbl B TeyeHne 10—15 net. 3T0 YeM-TO Ha-
MOMMHAET CMTYaUuto, KOraa Kakon-HMbyab HepaguBbIi
XO3fIMH, pelnB NepecTpouTb CTapbiii 1OM, B TeUeHue
O[HOTO AHA ero paspyLuws, He UMest MPU STOM HY MPOEeK-
Ta HOBOTO IOMA, HY [IEHET, HY CMELMANNCTOB.

PaccmoTpeB nogpobHee nporpammy LLOKOBOW Te-
panuu, CTaHOBUTCSA OYEBUAHBLIM YTOMUYHOCTb AAHHOW
Teopuu.

1. Mpedycmampusanacs, Hanpumep, nubepanusayus
yeH 0/18 yCMAHOBJIeHUs PAUUOHA/IbHO20 COOMHOWEHUS,
4mo AKobbl 00IKHO YypasHO8eCUMs CNPOC U NPeodsIoxe-
Hue u pacnpedesiumse pecypcul 8 Haubosee 3¢ppekmus-
Hble ompacnu. /3BecTHO, UTO B COUMANUCTAYECKOM
narepe BBUAY aBTapKMU SKOHOMUK Oblfia CBOSA cucTema
LieH, KoTopble 6bUI B 5—7 pa3 Huxe MUpoBbix. Mpu
3TOM CblpbeBble pecypcbl ctounn B 10—15 pa3 meHbLe
MO CPaBHEHMIO C LileHaMM HAa MMPOBbBIX PbIHKAX, @ CIIOX-
Has MMpPOBAs TEXHMKA CTOW/IA MOYTU CTOSIbKO e, KaK
1 Ha MeXJYHapOoAHbIX pbiHKax. Kpome Toro, Becb XX BeK
B MVpEe OLlyLlaeTCA HelOCTaTOK Cbipbs U MPOAYKTOB
nepBUYHON NepepaboTkn (MeTann, fAepeBo, HepTenpo-
OYKTbl U T. [1. ), B TO BPEMSsI KaK PbIHOK C/TOXKHbIX HAayKOEM-
KUX TOBapOB MOHOMOMNMN3MPOBAH TPAHCHALMOHAIbHbIMM
KOMMAHMSAMM 1 XeCTKO 3alyumuieH Tapudamu, KBOTaMu
1 gpyrumu 6apbepamu. MosTomy HeTpyLHO Obinio npea-
BUAETb, UTO BHYTPEHHME LEHbl Ha Cbipbe MOACKOYaT
B 10—15 pa3, u oHo 6yaeT BocTpeboBaHO GonbLueit Ya-
CTbIO 3arpaHuLIent, YTo 1 NPOU3OLLIIO B NepBble MecALlbl
1992 r. Kak cnepcTteue, cokpatunucb B 10—15 pas o60-
POTHblE CpefiCcTBa OTEUECTBEHHbIX NepepabaTbiBaloLLivX
npeanpuaATui.

Kpome Toro, 6binia B HECKONIbKO pa3 YMeHbLUEHa fie-
HeXXHaf Macca B CTpaHe, UYTO BbI3BaJIo MOLOPOXKaHMe
KpeauTHbIX PeCcypCcoB 1 MPUBESIO K JOJIIapu3aLm 3Ko-
HOMVIKY/; COOTBETCTBEHHO, Yyrasia MoKynaTenbHas cro-
COBHOCTb py6nA 1 Havanocb 6ercTtBo B CTOPOHY Kper-
KOW BatoTbl. BbICOKMIA CNpOC Ha BantoTy CNoco6CcTBOBAN
o6BanbHOMy NageHuto pybnd, SToMmy npoLieccy noMorno
HeobayMaHHOe BBefjeHMEe CBOOOJHOrO 06MeHa HaLumo-
HasbHOW BanioTbl. B pe3ynbraTte B CTpaHe 3ameannnocb
JeHexHoe obpalyeHne. OCHOBA SKOHOMMKM [EHEXHO—
KpeautHas cucteMa ¢yHKUMOHMpPOBana C 6onbwymMm
TPYLHOCTAMM, UTO TYT Xe CKa3aslocb Ha paboTte Bcero
HapOOHOro XO3ANCTBA.

2. [lonxHOo 66imb 02paHUYeHO NosbIWeHUE 3apnaamel
u Opyaux 00X0008 UJIU UX 3aMopaxugaHue 0s1d npedom-
8pauwjeHus packpy4yu8aHus UHGAAYUOHHOU cnupanu 3ap-
naama — yeHol U yMeHbWeHUs 3ampam npou3800cmad.
7O Cpasy e yMeHbLUAeT BHYTPEHHUIA CMPOC Ha TOBapbI
W YCNIYTV OTeYECTBEHHbIX NMPOW3BOAUTESNEN, UTO NprBe-
JET K ObICTPOMY 3aTOBapUBaHMIO C NMOCeAYyoLLen ocTa-
HOBKOW MpeanpuATuin. PeanbHOM CTaHOBUTCA «yTeuyka
MO3rOB HaY4HbIX 11 BbICOKOKBaNMULNPOBaHHbIX CrieLu-
aNINCTOB, a TaKXe pe3Koe OOHNLLIaHVe Hapoaa, NafeHre
POXKAAEMOCTM 1 MOBbILLIEHVIE CMEPTHOCTU, AEMOpPaSM3a-
LM 1 NIIOMMEeHr3aumns obLecTBa, YTo BeLET K NMbAHCTBY
N POCTY NPECTYNHOCTL.

3. [Mpedycmampusasnocb pe3koe cokpaujeHue 6t00-
JKemHbIX pacxo008, UeHMpasau308dHHbIX UHBecmuyudl,
domayul u cybcudul. Ecnn npexpe Becb foxop npeg-
NPUATMIA, aMOPTU3ALMIOHHbIE OTYKCIEHUs GOopPMUpPO-
Ba/ICb LEHTPaNM30BaHHO, T. €. y NpeanpuaTUin ocTa-
Ba/MCb 000pOTHble ¢OHAbI, TO Tenepb NPOU3OLLNIO
n3bATME BCeX (UHAHCOBLIX CPEACTB M MpepblBaHME
HOpPManbHOro BOCMPOW3BOACTBEHHOrO NMpoLecca, noJi-
Hoe paspylleHne NHHOBALMOHHOWN N MHBECTULNOHHOM
neatenbHocT. OTCYTCTBME 3aKasa AnA Npeanpuatvn
caMoli peHTabesIbHOW 1 BbICOKOAOXOAHOW YacTh Hapoa-
Horo xo3ancTea BIMK o3Hayano nosHyo 0CTaHOBKY.

Hu o0 Kakon pasymHOWN KOHBEPCWW peyn He MO0
ObITb BBMAOY OTCYTCTBUA CPEACTB M3 BCEX MCTOUHUKOB.
[na octanbHOM MNPOMBILWIEHHOCTN U CENbCKOro X03AM-
CTBa 3TO O3HAuaNo pe3Koe COKpalleHne BHYTpPeHHe-
ro Cnpoca, Yto GpakTUUYeCKn NMpUBENO K MOJSIHOW OCTa-
HOBKe MpeanpuATUN 1 pPa3pyLeHnio MHPPACTYKTYpb.
CHmxeHVe B 5 pa3 1 6onee GMHaHCUPOBAHUA HayKu
CNoco6CTBOBANO TOMY, UTO ThICAYM CaMbIX JyYLUUX MO-
NOABIX YYEHbIX MOKMHYN POAUHY MW NepeLLsn B Top-
roByto chepy AeATeNbHOCTU.

4. JlonxHO npoucxo0ums ymMeHbleHUe COBOKYNHOR0
cnpoca Yyepe3 yMeHbweHue 0e(huyumHo20 PUHAHCUPOBA-
HUSA U ysesiudeHue Hasa0208. Kak 1 BO BCel 3TOW CTpaH-
HOW, NPOTUBOpPeYaLLelrl BCem TeOPUAM U, FaBHOE, Npak-
TUKe, JOKTPUHE 3[eCb BCE CTAHOBUTCA C HOT Ha FOMOBY.
Ecnu B pa3BuTbIX CTpaHax A41A yBenmMyYeHnsa COBOKYMHOMO
cnpoca HeobxoauMM MOCTOSIHHbIV AedpuunT OroaXKeTa Ao
90 % ot BBI1, TO Ham NpeAnMcbIBaNoOCb NMeTb NPodu-
LM1T, 4TO AO CUX NMOp MnpaKkTukyetca B Poccun, YKpanHe
n benapycu. 3Ta Mepa oKoHYaTesIbHO JOOUBAET OTeYe-
CTBEHHbIX NPOV3BOANTENEN U NPUBOJUT K NageHMIo Npo-
N3BOACTBA 3a Tpu roga Ao 50 % ot yposHA 1990 ., yero He
6bls10 faXke Bo Bpemsi Benvkoi OTeuecTBEHHOWN BOVHDI.

5. Jlubepanusayus npedycmampusasno YCia0XHeHUe
ycs08ull NoydeHUs Kpedumos, Xecmkul KOHmMpoJib HAO
ob6vemom OeHexxHoll mMaccel 8 obopome. Hajo OTMETUTD,
yto pedopmaTopbl bnecTsLle CNpaBUINCb C 3TON 3aaa-
yen. Hanpumep, B pa3BuTbIX CTpaHax obbem KpeamTos
HapoAHOMY X03ACTBY 00bIYHO cocTaBnAeT okoso 100 %
oT BBI1, a 06bem ieHeXHOM MacChl MO KpalHeln Mepe He
MeHbLle obbema BBI1. B Poccun n mHorux ctpaHax CHI
06bemM KpeauToBaHUA PeasibHOro CeKTopa SKOHOMUKMU
cocTtaBnsieT 10—15%, B TO Bpemsi Kak 00beM JeHeXHOM
Maccbl foBeaeH 80 9—12 % ot BBI1. 3Tum 06bAcHAKTCA
HennaTeXxu, HaTypasibHbll 06MeH, foNnapu3aLms, KoTo-
pas gocturaet 60—70 % ot BBI1. CTaHOBUTCA MOHATHbIM,
noyemy amepriKaHLbl NPOTaNKMBaNu 3Ty PaspyLnTenb-
HYI0 JOKTPUHY MO KPaCKBbIM JIO3YHIOM.

6. Jlubepanusayus npedycmampusdem obecnedeHue
MAKcuMa’sibHol OMKpbIMocmMu HayUOHA1bHOU SKOHOMU-
KU OMHOCUMEIbHO MUPOBO20 PbIHKA Yepe3 ycmpdaHeHue
AOMUHUCMPAMUBHbIX 02PAHUYeHUl 8HeWHeli mop2086siu,
ycmaHoesieHue njiagarue2o 0bMeHHO20 Kypca omeue-
CmeeHHOU 8aJ1I0MbI C UYesibio 88e0eHUs KOHBEpMUpyeMo-
cmu u 0aneHelwel cmabuiusayuu. Ona cnpaBKu, pas-
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BUTbIE CTPaHbl WM K KOHBepTauuu CBOUX BanoT 35—
40 net. MNpwn 3TOM CHavana neT Ha ABaAuaTb BBOAWMIACH
BHELHAA KOHBepTauua AnA 3awuTbl BHYTPEHHMX TO-
BaponponssoguTenen, OAHOBPEMEHHO WHOCTPaHHbIM
MHBECTOPaM MO3BOJNIANIOCh BbIBO3UTb NpubbIb. Mocne
sT0oro Ha 10—15 neT YaCcTUYHO BBOAWUTCA BHYTPEHHAA
KOHBEpPTMPYeMOCTb, KOorga lpuanyeckme nuua mMoryt
MosyyaTb MHOCTPAHHYIO BanlOTy WM OCTaBnsATb cebe
YaCTb KCNOPTHOW BbIPYYKU.  TONBbKO Nocse 3Toro, Kor-
Ja B CTpaHe npoBefeHbl MHCTUTYLMOHANbHbIE N CTPYK-
TypHble pedopMbl, pPe3ynbTaTOM KOTOPbIX CTAaHOBUTCA
BO3POCLLUAA KOHKYPEHTOCMOCOOHOCTb SKOHOMUKMU, BBO-
ANTCA MonHaA KoHBepTMpyeMocTb. OHa O3Hauaet, uTo
Mo6ON rpaXAaHrH CTPaHbl MU MHOCTPAHEL, MOTYT CBO-
60[HO KynuTb UM NPOAATL BaJIOTY.

B ctpaHax CHI cpa3y 6bi1a BBejeHa NOJHas KOHBEP-
TMPYEMOCTb B HAaUXYALLIEM BapunaHTe, KOrga HaumoHanb-
HaA BaslloTa He KOTUPYETCA Ha BaslOTHbIX PbIHKaX 3a py-
6eXX0M. DTO MPVBESIO K TAXKENENLUUM NOCeACcTBMAM ANiA
BCEro HApOAHOro X03ANCTBA.

Bo-nepBbix, pacuBesn YenHOYHbI 6M3HEC, Koraa M-
JINOHBI NtoAen, NoTepsiB PaboTy, BbIHYKAEHbI 3aBO3UTb
JeLIeBbl WWMPMNOTPed KUTANCKOrO MM TYPELIKOro npo-
W3BOACTBA, MVHYA TaMOXEHHbIe MOLWVHbI U Tapudbl.
3TM OblNN OKOHYATENIbHO pa3pyLueHbl He33alnTHble
nvilieBas, Nerkas, obyBHas, TEKCTUbHasA 1 Apyrue ot-
paciv NPOMbILLIIEHHOCTMW.

Bo-BTOpbIX, Mbl 06yCcTpOUNIM Bce Cpefr3eMHOMOpbE,
BbIBO3A NPVYMEPHO 25 MApa B rof Ha KypopTbl Typuun,
Knnpa, Tpeunun n 1. g. KoHeuHo e, pa3pywms nHopa-
CTPYKTYpY Hawmx KypopToB B Coun, KpbiMmy, Ha 03epe
Hapoub.

B-tpetbux, Poccua, K npumepy, exerogHo nonyya-
eT OT 3KcnopTa HepTn 6onee 100 mnpg USD, kKoTopbie
MOHO 6bI10 6bl MpoAaTh FOCYAAPCTBY, @ OHO 3aKyNuIo
Obl HOBENLLNE TEXHONOTM, B TOM YKC/Ie U /1Sl YACTHbIX
KoMnaHun. Tak cernyac genaet Kntam, KOTOPbI BCHO IKC-
NMOPTHYIO BbIPYYKY TPATUT Ha MOKYMKY HOBEMLLNX TEXHO-
NIOTUIA BO BCEM MUPE UM Ha yueby COTEH TbICAY CBOUX
CTYAEHTOB B NyylWwnx yHuMBepcuteTax mmpa. Pesynbrat
Ha NMuo: Kntam CTaHOBUTCA BTOPOWN AepxaBown mupa.
C 1978 1. ugyT pedopMbl, HO KUTaNLbI ele He AepXKanu
B PYKax MHOCTPAHHOW BanioTbl, Y HMUX NOKa eCTb BHeL-
HAS KOHBEPTUPYEMOCTb, Kak Obll0 BO BCEX Pa3BUTbIX
CcTpaHax Mmupa.

B-ueTBepTbiX, MoOAAepPXMBaTb BbICOKYIO HOnnapwu-
3aUMI0 MOXKHO TOMbKO TOrAa, Korga eCTb BO3MOXKHOCTb
Nerko NoKynaTtb UAn NpogaBaTb MHOCTPAHHYIO BasoTy.

B-nATbIX, KOHKPeTHaA cMTyaums, Korga rocyfapcrso
N ero rpakjaHe 3a MHTepecoBaHbl NOAAEPKMBaATb KypC
Jonnapa BMeCTo HaLMOHaNbHOW BatoTbl, YTO NapagokK-
CanbHO 1 KpaiHe narybHo AN cTpatermyeckrx nHTepe-
COB CTpaHbl.

B-wecTblx, nonyyaetca, uto gaxe Poccma He KOHTPO-
NNPYET OeHEXHO-KpeauTHYI0 chepy, 1 MoSToMy orpa-
6neHvie Beka (Dedpont) MOXeT MOBTOPUTHCA B 060N
MOMEHT.
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B-cefbMbIX, HaBA3bIBaeMasA OTKPbITOCTb SKOHOMUKM
No3BoJseT 33 6eCLieHOK CKyMnaTb NpoCTanBaLue npea-
npuaTA 1 CBOOOAHO BbIBO3UTb B OGLIOPbI BCIO MOMY-
UeHHY0 NPUObINb OT NPOAAXKM CbIPbS.

MNoaBoas WMTOrM, MOXHO CKasaTb, UTO BOCMPUHATaA
Hawumy pedopmaTopamu OT 3amnafHblX COBETHMKOB
TeopuA LOKOBOW Tepanun ABAAETCA yAauyHOM 1 Bbirog-
HOWM TONbKO AnA ee aBTOPOB. [103TOMYy Tak npaBefHbl
FHEB M HEHaBWCTb 3amnafHbIX NONNTUKOB K AnekcaHapy
[prropbesnyy JlykaweHKo, Kotopbin ¢ 1994 r. co Bce
GONbLUMM YCNEXOM MbITAETCA MPOTUBOCTOATb rpabexy
benapycu.

[papgyanuctnyeckasa cTpaTerusa npeagycmaTpuBaeT
B OT/INYME OT LIOKOBOW Tepanuu nocnefoBaTesbHbIN,
No3TarnHbIV Nepexoq K pbiHKy. OHa MOXeT peanv3oBaThb-
CA CHayana B dKCNepuMeHTaslbHOM MnopsAgdke ¢ noche-
AYOLWNM paclimpeHmnemM yCrewwHOoro onbita, Hanpumep,
cBoOOAHOE LIeHOOOPa30BaAHKIE MOXKET ObITb NMPUMEHEHO
CHavana B ogHOM ceKkTope, U T. 4. [lprBepxeHubl rpa-
Ayann3ma BbICTYMNalOT NPOTUB Pa3OBOM OJHOMOMEHT-
HOWN nubepanvsaunm LeH 1 GbICTPON MpUBaTU3ALNN.
CuunTaetcs, uto NpoBeaeHue pepopm He JOJKHO pas-
pywaTtb NPOU3BOACTBO U CHMXaTb 3aHATOCTb. [TosaTomy
HeobxoANMO yaenATb BHMMaHue CTabunmsauum npouns-
BOACTBA U MOCTOSAHHO MOAMNUTLIBATb pPecypcamu, Heoo-
XOAUMbBI MU ONA NOAAEPKAHUA CNOXKMBLUEroCsA YPOBHA
noTpebneHns 1 MHBECTULMIA, ANA CouMnanbHON adanTa-
LUK HAaceNeHNA K YCIIOBUAM PbIHOYHOW SKOHOMMUKM.

Takaa cTpaterma MCXoAuUT U3 OXUAAHWW, UTO YxXe
nepBble yAayHble Waru, Hanprumep BO3HNKHOBEHME Ma-
NOro NpefAnpUHUMATENbCTBA, JAOT 3GdeKT 1 npusoaAT
K YBENIMYEHMNIO JOXOHOB, UTO MOCAYXKUT TONTYKOM AnA
JanbHenwmnx 6osee CNoXKHbIX SKOHOMUYECKUX pedopm.
HauanbHble 1 nocnepywowme 3Tanbl TakOW JOKTPUHbI
BO3MO>KHbI TO/IbKO MPU YCJIOBUN COXPAHEHUA U NoCTe-
NMeHHOro HapaLlMBaHNA AeHEXHOro KanuTtana obLiectsa
1 GMHAHCOBOWI CUCTEMBI B LIeNTIOM. B cTpaHax, ycrnewHo
BHELPUBLLMX 3Ty CTpaTervio, He Obly AOMyLEHbl Ae-
BasibBaUMA BasoTbl, MHOAALUUA U UIBATUE AEHEXKHbIX
HaKOMMeHUN HaceneHna n npegnpuatnin. Camoe rnas-
HOe, Yemy YUnUT OMbIT 3TUX CTPaH: U3bATNE PeCcypCoB,
NMOMUMO MOPAJIbHbIX aCMeKTOB, MMEET pa3pyLnTesb-
HbI, eCTPYKTVBHbIA XapakTep ANnA AalbHenWmnx npe-
06pa3oBaHuii. 3aecb YMECTHO CKa3aTb, UTO KauyeCTBEH-
HOM N KONNYECTBEHHOW XapaKTePUCTUKON YCNELHOCT
TpaHcOpMaLUii ABNAETCA KaK pa3 NPUPOCT AEHEXKHOTO
Kanutana o6LecTBa, KOTOPbIA BblpaXaeTcd MOHeTU-
3aUMen SKOHOMUKYK, 06beMOM pecypcoB GaHKOBCKOW
CUCTEMbI, KYPCOM HaLMOHANbHOW BaoTbl OTHOCUTESb-
HO napuTeTa NokynaTenbHol cnocobHocTu. Hanbonee
XapaKTepHbIM NMPUMEPOM MPUPOCTa AEHEXKHOIO Kanwu-
Tasa sIBNAETCA SKOHOMYMKa Kutas, rae 3a 20 net pedopm
MOHeTM3aLma HapOAHOro X03ANCTBa bbina fJoBeeHa A0
120 % oTHocuTenbHO BBI1, 06bem 6aHKOBCKMX pecyp-
coB — go 140 % ot BBI1, B TO Bpema Kak B Poccun 31n
nokasatenu pasHbl 12 1 20 % COOTBETCTBEHHO. JTO Ha-
rMAQHO NOATBEPKAAET, YTO MyTb NOCTENEHHOro Pa3Bo-



pauvBaHNA 1 MOTMBALIV PbIHOYHBIX CWM, AELEHTPaNu-
3aUun npolecca NPUHATAA SKOHOMUYECKMX PELIEHNI,
YKPEernieHVsa MaTePUabHbIX CTUMYOB 1 KOHKYPEHTHOW
cpefbl SKOHOMUKM, KOTOPbI U36pano KATanckoe pyKo-
BOJCTBO, ABNAETCA YCMnelwHbIM. [Ins KnTanckmux pepopm
XapaKTepeH YaCTVMYHbIV SKCMEepUMEHTaNbHbIA Noaxopd,
OCHOBaHHbIN Ha MeToZe NPo6 1 oWnOOK, Koraa crnocoobbl
U MIHCTPYMEHTbI peOopM CUNTbHO OT/IMYAKOTCA KaK Mo OT-
pacnam, Tak 1 no reorpadpryeckum panoHam 1 CaHKLMO-
HUPYIOTCS LIEHTPOM TOJIbKO MOCJ/Ie AOCTUXKEHUS YCNEXOB
Ha MeCTHOM YPOBHE.

Mocne 1994 r. benapycb Takxe ns3bpana rpagyanu-
CTUYECKU NOAXo[ B Npo BeeHUn pedopm 1 gobunacb
3HAUNTESIbHbIX YCMEXOB B JKOHOMMWYECKOWN pAeATesb-

HOCTU. Hauyanucb nonoXkutenbHble CABUMM B OEHEX-
HO-KpeauTHON chepe, XOTA 34eCb eCTb Haf YeM MOTPY-
OUTbCS.
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CTPYKTYPHAA NOMUTUKA TOCYOAPCTBA
HA COBPEMEHHOM 3TAMNE TPAHC®OPMALIUN

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOcheccop,

Akapemus ynpasneHua npu MpeanneHte Pecny6nuku benapyco

CTpyKTypHaa nonuTuKa ABNAETCA BaXKkHeWleln co-
CTaBnALLWEN 0O6LWeN SKOHOMUYECKOW MONUTUKA FOCy-
fJapctBa. Ocob6eHHO BaXkHa OHa Aij1s CTPaH C MePeXOHOM
3KOHOMUKOW. 31ecb nepen obLiecTBOM BCTAeT psf 3a-
[lau cTpaTermyeckoro xapaktepa. [pexge Bcero Heob-
XOAMMO OTBETUTb Ha BOMPOC, Kakoe 00LLLEeCTBO Mbl XOTVM
NoCTPOUTb, ONpeaennTb ero MmopasbHble, couManbHble
1 SKOHOMUMYECKUe opreHTUpsbl. [lanee cnegyet BbibpaTtb
SKOHOMUMYECKYIO TEOPMIO, KOTOpasa onuvcbiBana 6bl op-
raHM3aLNOHHO-3KOHOMUYECKINI MeXaH3M, CMOCOOHbIN
OpraHM3oBaTb ABMKEHME OOLIeCcTBa K MOCTABEHHOWN
uenw. MNapannenbHO onpeaennTb, Kakne KayeCTBeHHble
1 KOJNIMYECTBEHHbIE OPVEHTUPbI OpaTh 3a TOUKM OTCYeTa
npw TpaHCcPOpPMaLMU SKOHOMUIK.

B nocnesoeHHbin nepuopn 1950-x rr. npumepa-
MU yAAuHOW TpaHCchopmaumuv CAYXUAN SKOHOMUKU
lepmaHuy, CCCP n AAnoHuuW, KoTopble, 06M1aas Taknm
e, KaK HblHelwHne benapycb, Poccusi n YkpaunHa, obpa-
30BaHHbIM, AUCLUMIMHUPOBAHHBIM 1 TPYLOJ0OVBbIM
HacefneHneM, YCMewHO BOCCTAHOBMUAN Pa3pyLUEHHYIO
BOVHOW 5KOHOMUKY. B HOBewwwen ncropmn, Kotopas Ha-
XOAUTCA K Ham B6nvPKe Mo BPEMEHM 1 yUUTbIBAET peanuu
YCTaHOBMBLLEroCA B MUPE SKOHOMUYECKOro nopafdka,
CNOXWAUCb ABe Mopenu pepopMUPOBAHNA SKOHO-
MWK — a31aTcKas 1 NaTMHOaMepUuKaHCKas.

Pe3ynbTraTmBHOCTb MOAENen oTpa<akT 2 rpynnbl No-
Kasartenen:

1) BBl (BanoBow BHyTpeHHUI NpoayKT), BBl Ha gywy
HacesfieHns, 06beM IKCMOPTa, 0ObeM B IKCMOPTE HAYKO-
€MKIMX TOBapOB W YCIyT;

2) cTeneHb NepeBofa MaTepuranbHO-BELECTBEHHOTO
6oraTcTBa CTpaHbl B YIOOHYIO 4151 UCMONb30BaHUs U NH-
BECTULNIA fEHEXHYIO dOopMY.

MocnenHUN NokKasaTesb xapakTepusyetcs Ko3pdu-
LMEHTOM MOHeTM3auumn (OTHOWEHMEM [eHEeXHON mac-
cbl K BBI) 1 06beMOM pecypCcoB AeHEXHO-KPeaUTHOM
cucTeMbl cTpaHbl. CpaBHEHME STUX NoKa3aTenen B CTpa-
Hax KOro-BocTouHol A3nn n JlTaTuHcKon Amepurku, bec-
CMOPHO, MOKa3blBaeT NpenmyLlecTsa a3nmaTtckon moge-
NN pa3BUTUA.

A3maTckasa mofenb ABMAETCA PervoHasbHOM B TOM
CMbICNIe, UTO, BO-MEPBbIX, BCe Oosbluee 4YMCNIO CTpaH

HOBA SxoHomuka

pervoHa BocTtouHon A3y NpuHUMAKOT 3Ty CTpaTeruio
1, BO-BTOPbIX, OHa peanun3yeTca BO B3aUMOLENCTBUM
C OpyrvMu CTpaHamyi PernoHa, BTAHYTbIMUA B obuiepe-
rMOHaNbHbI HeNpepbIBHbIN npouecc. NepBble CTpaHbl
YXOOAT BCe fJarnblle B CBOEM Pa3BUTUW, Nepexods K Npo-
N3BOACTBY OOJIEe CJIOKHOW BbICOKOTEXHOMOMMYHOW MPO-
OyKuun, cnegytowne 3a HAMM NOBTOPAIOT MPONAEHHbIN
nyTb, CErogHA Aenas 1o, YTO NepBble Aenanu Byepa.

Pa3BuTne coBpemeHHbIX NPOM3BOACTB B OTCTaBLUMX
cTpaHax A3y OObIYHO HauMHaNoOCb C MMMOPTa TEXHO-
NOTMYECK/ HOBbIX TOBAPOB M3 Honee pa3BUTbIX CTPaH,
CMeHAeMOro 3aTemM pa3BepTbiBaHWEM MMMOPTO3amMe-
LaoLWnX NPON3BOACTB, 3a KOTOPbIM C/lefoBasn 3KCNopT
HOBOW NpoAyKuuun 3a pybex. Janee vnu paxke ofHo-
BPEMEHHO C TOBapHbIM 3KCMOPTOM HAaUYMHAKOTCA BbIBO3
Kanutana n co3faHune npom3BOACTB B APYrMX CTpaHax;
HaKOHeLl, HaUMHAeTCA 06PATHbIN NMMOPT, COKpaLLeHMe
VAN 3aKpblTVe YCTapeBWUX NPOU3BOACTB U MNepexoq
K bonee nepenoBbIM.

MepBble, cnepyiowye Opyr 3a Apyrom, ¢asbl pas-
BUTUA: MMMOPT, MMMAOpTO3amellatollee MNpon3BoACTBO
1 3KCMOPT Obinv BepBbie BbifiBeHbl B 1943 T, ANOHCKUM
3KoHommcTom K. AKamauy, KOTOpbli NPOBOAWS CTaTu-
CTUYECKOe 1CCefoBaHve npegBoeHHOM AMNOHCKOW Npo-
MbILLAIEHHOCTW. ABTOP MpULLEN K BbiBOAY, YTO BHOBb WH-
LycTpranmsyemon cTpaHe (B To Bpems 310 6bina AnoHus)
npurcyLla NocnefoBaTeNbHOCTb Y-00pPa3HbIX KPUBbIX PO-
CTa MMMOPTa, BHYTPEHHero Npon3BOACTBA M SKCMOPTa,
HanoMuMHawlLWan CTalo NeTAWnX AUKUX rycein. BbiBogpl
K. AkamaLly 6b1111 SMNMPUYECKM NMOATBEPKAEHDI PA3BUTU-
eM GONbLUNHCTBA OTPAC/IeN MPOMbILLIEHHOCTY ANoHUN.

KoHuenuua «netawmx rycen» K. Akamauy nony4dmna
JanbHenwee pa3BuTMe, KOrga nocne paclmpeHusa To-
BapHOro 3KcnopTa r3 AnoHuK BCTan BOMNPOC O BbiBO3e
KanuTtana, nepegavye TeXHOJIOMWN, CO3haHUN 3apybex-
HOro NMPOV3BOACTBA C UCMOb30BaHMeM Oosee eLleBo-
ro TpyAa v NprpOAHbIX PECYPCOB U 06PAaTHOM MMMOPTE
nonypabprkaToB 1 rotoBON NPOAYKLMUU CTapLUero no-
Konenusa. B 1973 r. K. Kog3nma, oanH 13 nocneposarte-
nen v npogomkatenen yyeHna K. Akamawy, BMecTo «ie-
TALWNX rycen» BBeN NOHATME «AOrOHAIOW NI XXN3HEHHbIN
LKA NPOAYKLNMN».



OpgHako B OTHOLWIEHMWM a3MaTCKoro Tuna pasBUTUA
onpefeneHne «eTawme rycuy, Win «crasa neTawmx ry-
cen», COXPaHUNOChb U LUMPOKO U3BECTHO.

flnoHCcKasa mopenb pPa3BUTUA cunUTaeTca 6a3oBOW,
a mofenu pasBuTUA gpyrmux ctpaH BoctouHon A3um Ba-
puauusmMu, npeacTaBnAwLWMMU coboi NoBTOpeHKe Ga-
30BOV MOAENN B CTPaHax, NO3»Ke BCTaBLUMX Ha NyTb WH-
JycTprianusaumm 1 obnafaBluMX MEHbLUMM HAKOMJeH-
HbIM KamnuTasioM 1 gpyrumm 0COGeHHOCTAMMU.

OrpomHoe 3HauyeHMe p[nAa YCKOpeHMA mnpouecca
JOTOHAIOWEro pasBUTUA MMeeT MNojyyeHre Kanutana
1 TEXHONOTUI 13-3a pybexa. MNepBan yeTBepKa, nowea-
LIadA Mo 3ToMy NyTu Bief 3a AnoHunen, nonyyana orpom-
Hyto noaaepxky ot AnoHun n CLUA, ctpaHbl ACEAH —
ANOHUN 1 «yeTbipex TUrpoB», Kntam n BoetHam — ngy-
WX BNepeau.

B noknape cekpetapuata KOHKTALL K KoHbepeHL K
no passuTtunio BoctouHom Asnm «YpoKmn € TOUKK 3peHuns
HOBOW rnobanbHoM cutyaumm» (1996) pasnmyaoTcs aBa
TUMa BOCTOYHOA3MATCKMX MofJeneln: «CeBepHas», OTHO-
cAwanAca K AnoHun n HUC nepBoro swwenoHa, ncknoyas
[OHKOHI, 1 «lOXHafA», OTHOCALLAACHA, COOTBETCTBEHHO,
K CTpaHam tora pervoHa. OHU pa3nuualoTca, npexae
BCEro, BHELHVMUN YC/IOBUAMM, CYLLECTBOBABLUMMW Ha
PaHHUX 3Tanax pa3BuTUA.

B MomeHT cTapTa nepBas YeTBepKa nonyymna wmnpo-
KYI0 MOMOLLb N3BHE, MEXKAYHAPOAHbIV TOPrOBbIV PEXNM
Mo3BOJNAN valle npuberatb K rocygapCcTBEHHOMY BMe-
WaTenbCcTBy M npotekuynoHunsmy. Crpanbl ACEAH npo-
Bogunu 6onee nmbepanbHy NOAMTUKY. HO 1 BHYTpM
STUX rPYMM MOXHO BbIAENNTb CYLLEeCTBEHHbIE Pa3nymA.
WNHbIM1 cnoBamu: CKOMbKO CTPaH, CTONbKO 1 Bapuaunn
6a30BOW a31aTCKO MoaeNu.

CTpaHbl, BCTaBWME Ha NyTb A[OrOHAOLWEro pas-
BUTWA, MMENM pas3Hble CTapToBble ycnoBuA. B cBoe
Bpemsa TaliBaHb 1 Kopesa Oblin AMNOHCKMMU KONOHUS-
MU, 1N 3a4aTKy TAXKeNOoW MPOMbBIWIEHHOCTU Tam Obliu
ewe B 1930-x rr. lna 3TMx CTpaH XapaKTepHbl CXO4Has
¢ AinoHueln mogenb GbICTPbIX CTPYKTYPHbIX CABUMOB, OT-
XOf, OT NepBUYHOro cekTopa. Ha TaBaHe npeobnaganu
MeNKUe YacTHble GUPMBbI, KPYNHOE NPOV3BOACTBO Oblo
rocyfapcrBeHHbIM. HanpoTus, B KOxHoM Kopee HamHoro
6ornee LEeHTPanM3oBaHHas rocyfapcTBeHHasa H6opokpa-
TUA, KOTOPaa nogaeprBana pas3BuTe KPynHbIX BblCO-
KO AVBePCUPULIMPOBAHHBIX YaCTHbIX KOHTIOMEPATOB.

HecmoTpa Ha Bce pasnuuma Ha cTapTe M B dalb-
HelleM Pa3BUTUN, OCHOBHblE YepTbl SKOHOMUK CTpaH
BocTtouHoli A3um BecbMa cxoxu. Cpean oOwumx uvept
nccnefoBaTenvM  OTMEYaloT:  CTPEM/IEHME  «YyYUTbCA
y AnoHum», cnefoBaHMe MPUHLUMWMY «CHayana 3KOHO-
MUKa, 3aTem paemokpatus». Mpodeccop Ceynbckoro
yHuBepcuteTa JlIn UH CoHr BblgenseT 3akKOHOMEpPHO-
CT 1 PaKTOpbl Pa3BUTUS BOCTOUYHOA3MATCKUX CTPaH.
Pa3Butme 3TMX CTpaH MPOWCXOAUT MPU aBTOPUTAPHOM
pexriMe 1 Npy MOLHOM 1 3GpdEKTVBHOM PYKOBOZSALLEM
annapate; ObICTPbIN POCT MNPOMBILLIEHHOIO MPOU3BOA-
CTBa JOCTMraeTca Mpexpe BCero 3a cyeT SKCMOPTHOW

opueHTauuy; pa3BuTrie HenpemeHHO NPUBOANT K JINK-
BMOAUMM BOEHHOMO peXrma U akTMBHOMY npoLeccy
JeMoKpaTtunsaumn. BaxkHyto ponb B MOBbIWEHWN MPOU3-
BOAUTENIbHOCTY TPYAa UTPaeT KOHOYLMAHCTBO, NMPU3Ha-
foLLiee NPIOPUTETHOCTb 06Pa3oBaHUs, BOCMUTbIBAKOLLEE
Tpygonobre, ANCUUNANHY, KONINEKTUBU3M, YTO 1 Oblio
MCMOJMb30BaHO BracTaMU. [poaomKuTenbHOCTb pabo-
yen Hegenn B 1960—70-x rT. B KOxkHOM Kopee cocTtaBns-
na 53,4 vaca, K cepeguHe 1980-x IT. OHa CHU3MNACb AO
47,7 yaca; 3apaboTHas nnaTa 6b1a MUHUMANbHOM.

MNoa Hapg30pom aBTOPUTAPHOrO MNPAaBUTENbCTBA,
OTOABMHYB AeMOKpaTM3aumio Ha 3agHuin nnax, tOxHaaA
Kopea npuHana B 1962 r. nepBbli NATUNETHWUA MaH
3KOHOMUYECKMX PpedOPM, HaLENEHHDbIN Ha JOCTVXEHVe
NOJSIHOW UHAYCTPUanm3aummn ctpaHbl. B 1960-e rr. Kopesa
cnefoBana Mofenu MMnopTo3aMelleHus, npuvBreKkas
WHOCTPaHHble KpeauTbl; 3aTeM, OCBamMBasa OTpacnu ner-
KO MPOMBILWIEHHOCTN, CTPpaHa B3Asa 3a OCHOBY 3JKC-
nopTHyto mofenb. B 1970-e rr. Hayanocb ocBoeHue TA-
XKEeNnowm NPOMbILWIEHHOCTH, B 1973 1. fONA NPOMbILUSIEH-
HocTn B BBI1 npeBbicuna Jono cenbckoro Xo3AncCTBa.
B 1980-e rr. HaYanocb GbICTPOE BHEAPEHME BbICOKOTEX-
HOJIOMMYHbIX, HAYKOEMKUX MPOU3BOACTB B 3INEKTPOH-
HOW MPOMbILLISIEHHOCTU, NPUHOopoCcTpoeHun. B KOxHol
Kopee c Hauana 1960-x IT. rapaHTUpyeTcs cBOO6OAA YacT-
HOW COBCTBEHHOCTM 1 NpeAnprYHMMATENbCTBA, OCYLLEeCT-
BNIAIOTCA SKOHOMMYECKOe MNaHNPOBaHne, ouepegHOCTb
pacnpegeneHna KanuTana, perynnpoBaHue 3KcnopTa.

Wccneposatenun cTpaternm JOrOHAKOLWEro pas3ButuA
Nno MoZenu NeTAwmx rycem» MHOrFOKpPaTHO MOAYepKu-
Ba/l BaXXHOCTb MOSINTUYECKOWN BOMM, XEeCTKOMN LieHTpa-
NIN30BaHHOW BNAacTXM [MKTAaTOPCKOrO TWUMA M BbICOKO-
npodeccrmoHanbHol OPOKPaTMM B  OCYLLECTBIIEHNN
3KOHOMUYecKnx pedpopm. B KOxHoli Kopee BOeHHbI
pexrm 6bln ycTaHoBNeH B 1961 I. 1 npocyLlecTBoBas
[0 1987 r. Ha TaBaHe C MOMeHTa 06peTeHNA He3aBMCU-
MocTu B 1949 r. cywectBoBana OgHONapTUNHAA CMCTeMa,
B CuHranype ¢ 1959 r. no 1990 r. npaBssLiee pyKoBOACTBO
B /YLl HEM3MEHHOrO Nnepa NapTuy He MEeHANO Kypca.
B Tannange v HpoHe3umn nonutmnyeckasa BNacTb HaxXoau-
nacb B pykax AunKTatypsbl, B KHP dpakTrnueckm npaBut ogHa
naptusa. Kak nsecTtHo, B AnoHuu, Kak 1 B ®PT, pedopmbl
OCYLLEeCTBAANNCD B YCIOBUAX OKKYMALMOHHOIO pexunma.

DKOHOMUMYECKMI ycnex cTpaH BoctouHon Asuu,
KOHeUYHO, Onpefenssica He TONbKo Gopmol npasie-
HUA. BoeHHble pexumbl cyllecTsoBanu v B JIaTMHCKoM
AMmepuKe, HO TOJIbKO B Ynnu Gblivi MonyyeHbl NONOXNu-
TesibHble pe3ynbTaTbl B 06/1aCTV SKOHOMUKU, HO B 6onee
MPOAOMKMTENbHbIE CPOKU. PedopmumcTckue npouecchbl
B OHOM Kopee 1 apyrnx BOCTOUHOA3MATCKMX CTPaHax
Obl/IM FPAMOTHO CMTAHNPOBAHbBI Y peanun3oBaHbl, dboekx-
TVBHO VICMOJb30BaNIMCb COOCTBEHHbIE 1 3aEMHblE pecyp-
Cbl, OCYLLECTBANACL afleKBaTHas MONUTUKa LieHoobpa-
30BaHWA, OIO[KETA, KanMUTaNOBIIOXKEHWU U GUHAHCOB.

Ycnex cTpaH KOro-BoctouHon Asnn n Ynnm o6bacHs-
eTCA YeTKNM KOHTPOJSIeM Haj perynvmpoBaHMeM MOHe-
TapHbIX GAKTOPOB: NHONALMN, BAJIIOTHOFO KYpCa, PeXu-
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Ma KOHBEpPTNPYEMOCTU U MOHEeTU3aLMM HaLMOHaNbHOMN
SKOHOMMKN. Tak, HaNprMep, peXxmnm KOHBEpPTUPYEeMOCTH
BaJIIOT 10 NOC/IEHErO BPEMEHU OblST TONIbKO BHELUHVM.
Bce skcnopTepbl B 0653aTeNIbHOM NopAgKe NpogaBasnm
BaJIOTY roCyfapcCTBY, M OHa UCNOJIb30Banacb TONbKO Ha
onpefefieHHbIX rocyfapcTBOM MPUOPUTETHBIX Hanpas-
NeHUAX AN 3aKynKky NaTeHTOB N HOBENLWNX TEXHONOTUN.

Ha Bcex craguax peanu3aumm MOAENW «neTAwmnx
rycen» MONAWTUKA MNpaBUTeNbCTBA MUrpana peLlaoLLyto
ponb. [MpaBuTenbCcTBaM NPUXOANIOCb MEHATb NPUOPU-
TeTbl U MepecTpanBaTbCA Ha XO4y, MCKaTb ONTUMAasbHble
BapuVaHTbl AfA QOCTUXKEHNA KOHEYHOro pesynbTata. Ha
npenBapuTENbHON CTagUM NPaABUTENBCTBO 3a CYET Cy6-
CUAWIA, HaNOroBblX NbrOT CTUMYANPYeT MEeCTHbIX WAn
WHOCTPaHHbIX NpeanpuHUmMaTeneil, Co3gaeT CoOBpemMeH-
Hble NPOM3BOACTBa. Ha ABYX MMNOPTHbIX CTaguax (Mm-
rnopTo3amelleHnsa 1 0b6paTHOro MMMopTa) NpPaBUTESb-
CTBO NMOAAepXnBaeT MecTHoe Npou3BOACTBO, npecre-
JyA pasnnyHble uenn. Ha ctagum nmnopro3amelleHuns
MPaBUTENBbCTBO OFPaHUYMBAET MMMOPT WU CyoCcuau-
pyeT MeCTHbIX NMPoV3BOAWTENEN, Ha CTaauy 06paTHOro
MMMOPTA OHO HEe OrPaHNYMBAET MMIOPT, @ CNOCOOCTBYET
ajanTauun oTeyecTBEHHOro NPOW3BOACTBA K NMPUTOKY
MMMNOpTa. DKCMOPTOOPUEHTUPOBAHHbIE MPOMbILLIEH-
Hble OTPac/V NPY HaNMYUKM BHYTPEHHEro cnpoca co3ga-
Ba/INCb B YCKOPEHHOM peXxume Ha 6aze mmnoprosame-
wakuwiero nNpousBoAcTsa. B oTcyTcTBme nnatexkecno-
COBHOro BHYTPEHHEro Crnpoca MHOrvie oTpacim v Buabl
NPOV3BOACTB CO3[4aBaNnCb CPa3y Kak SKCMOPTHble, Ha-
npumep, NPon3BOACTBO Tenesn3opos B IOxHon Kopee
VNV XONOAVIbHUKOB U KOHANLMOHEPOB Ha TanBaHe.

OrpomHoe BnvAHME Ha NPoLeCC AOrOHALEro pas-
BUTWA OKa3blBaeT MOMUTMKA MNPUBAEYEHNA MNPAMbIX
WHOCTPaHHbIX NHBECTULNI U TEXHONIOMMI Ha NpeaBapu-
TeNbHOW CTaguK, CTagnm UMNOPTO3aMeLLeHNA N SKCNOP-
Ta. Ha ctagum 3penoctu npsamMble MHBECTULINN OCYLLEeCT-
BJIAIIOTCA C Liesiblo NMepeHoca NPOU3BOACTB 3a pybex, rae
ce6eCcToMMOCTb NPON3BOACTBA HUKE, TEM CaMbIM BbICBO-
60XOAI0TCA KHVXKHMEY» STAXKN NPOMBbILLIEHHOCTU /s Me-
Hee pPa3BUTbIX CTPaH, T. €. Ha CTaguun 3penoCcTn NHBECTU-
LM YaCTUYHO 3aMeLLatoT TOBAPHbIN SKCMOPT.

3a npoweawune rogbl cTpaHbl BoctouHon A3nn cae-
Nanu rMraHTCKMUM CKayoK B SKOHOMNYECKOM Pa3BUTUN.
C 1965 r. no 1994 r. <BOCTOYHOA3MATCKME TUMPbI», BKIIO-
yasa AnoHuto, a Takxke NOHKOHT, MHaoHe3unto, Manansuio,
CwuHranyp, TanBaHb, TavnaHg, OxHyto Kopeto, AeMOH-
CTPMPOBaNV CpefHerofoBoON TeMn SKOHOMNYECKOro po-
cta B 5,5 %. 310 B AABa pa3a NpeBOCXOAUNIO0 NoKasaTenu
Apyrux ctpaH A3nn 1 pa3BUTbIX CTpaH — uneHoB O3CP,
B TPW pas3a — rnokasartenu cTpaH JlatuHckon Amepuke
1 B NATb pa3 — AdpuKu. BbicoKas guHaMrKa pa3BuTUs
BOCTOYHOA3MATCKMUX CTPaH npogoskanacb o 1996—
1997 rr.,, 1 MBO Bkntounn loHkoHr, CuHranyp, TariBaHb
1 OxHyto Kopeto B rpynny cTpaH C pa3B1MTON SKOHOMU-
kon. CpegHeropoBsble Temnbl pocTa BBl nepBow uetsep-
kn HAC IOBA B 1970—1980 rr. Haxogununcob B npeaenax
8,5—9,2 %, Manan3un 7,2 %, Tannanga — 7,9 %.
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B ctpykTtype BBIM HNC tOro-BoctouHom Asnn (IOBA)
NPOV30WN CyLleCTBEeHHble n3MeHeHnA: K 1980 r. —
[0NA CeNbCKOro X03amcTBa cHM3mnacb 4o 1% B FOHKOHre
n Cunranype, 1o 9—14% Ha TanBaHe 1 B IOxHol Kopee
B Manan3um oHa coctaBuna 22%, TaunaHge — 25 %.
Hona npomblwneHHocTn cocTtasuna B 1980 r. TpeTb
BBIN Cunranypa, Manawnsuu, OxxHon Kopew, 43 % BBI1
TamBaHsa, 28 % BBIN TavnaHnga. YoenbHbi1 BeC NPOMbILL-
neHHocTu B BBIN ToHKoHra cHu3mncac3181970r.40 24 %
B 1980 . 3a cueT pacwumpeHus coepsbl ycnyr. C 1970 1. no
1980 r. skcnopTHaA KBoTa [OHKOHra yBennumnach ¢ 69,4
10 91,2 %, 4nCNo 3KCMOPTHbIX TOBapoB — ¢ 8 o 123;
aKcnopTHasa KBoTa CuHranypa — ¢ 80,0 % o 176,4 %,
UYMCII0 IKCMOPTHBLIX TOBApOB € 59 Ao 173; skcnopTtHas
kBoTa TamBaHAa — ¢ 25,0 go 48,5 %; s3KCnopTHaa KBOTa
lOxHom Kopen — ¢ 9,6 go 30,1 %, YncCno SKCNOPTHbIX
ToBapoB — ¢ 22 fo 160; skcnopTHaa kKBoTa Manansmm —
C 44,7 po 54,9 %, YnCNo 3KCNOPTHbIX TOBapoB — ¢ 31
o 153; skcnopTtHaa kBoTa Taunanga — ¢ 10,3 go 19,3 %,
UNCNO SKCMOPTHbIX TOBapoB — ¢ 92 go 129. Jkcnopt
npoayKumm obpabaTbiBalolell MPOMbILIEHHOCTU U3
wecTtun nepeuncneHHbix HAC KOBA yBennunnca ¢ 5 mnpg
ponn. B 1970 r. go 64,4 mnpg gonn. B 1980 r. Jonsa aton
npoaykuum B 3kcnopte yxe B 1970 r. coctaBuna 58
v nogHanacb 1o 80 % K cepepuHe 1980-x rT.

OnbIT a3rMaTCcKkmMX CTpaH NOKa3blBaeT, YTO arpapHble
CTpaHbl, He HafeneHHble H6oraTblMy NPUPOAHLIMU pe-
cypcamu, MOTyT NepenTi K TPYJOeMKIUM, a 3aTeM U K 60-
fiee CJIOKHbIM BUAAM MPOMbILLIIEHHON [OeATeNIbHOCTY
N CO3[aTb SKCMOPTOOPUEHTUPOBAHHYI WHAYCTPUanb-
Hyl0 Mofeflb Pa3BUTUS, JOOWUTbCS BbICOKOrO YPOBHS
XKU3HN.

MoctpoeHue >PpPEKTMBHON SKOHOMUKU B BOCTOY-
HOA3MATCKMX CTPaHaX Hauyanocb C KOPEHHON pedopMbl
CenbCKOro XO03ANCTBa, CO3AaBLUer Npenmnocbuiki Ans
uHgycTpranusaumm. Pedopma BKouyana: KoHoUCKa-
LUMI0 KPYMHbIX 3eMeNbHbIX BNafleHUn, pasgen 3emnu,
OTXO[ OT MOHOKYJ/bTYpbl, MOBbILEHME pPeHTabesbHo-
CTW, OKa3saHue copencTsma npowmsBoamutensam. bason
MHOYCTPUanm3aLmm noCny>mno B OCHOBHOM OTCTasoe
TEeKCTUSIbHOE MpPOM3BOACTBO. B npouecce mHaycTpuma-
nn3auun BOCTOYHOA3MATCKME CTPaHbl yMeno coyeta-
NN NPOTEKLMOHN3M 1 CBOOOLHYIO TOProOB/ItO, YCMELWHO
MaHunynupys nmu, o yem nucan @. Jluct ewe B Havane
XIX B. Hanpumep, IOxHaa Kopea Tonbko B 1979 . npo-
BO3rflacunia MOMUTUKY «OTKPbITbIX ABepen». Passutne
MMMOpPTO3aMeLLaloWmnx 1 SKCNOPTHbIX MPOU3BOACTB
B 3TWX CTpaHax COMPOBOXAANOChb MOCTENEHHbIM nepe-
BOAOM NMEPBbIX BO BTOPbIE.

DKCMopTHasA MHAYCTpranm3auma B ctpaHax KOBA ocy-
wecTBnAnacb NOCTENEHHO, Wwar 3a waroM. OHa HauuHa-
nacb C NErkow NPOMbILWAEHHOCTH, FAe BenrKa fons 3a-
TPaT >KMBOTO TPyZa 1, COOTBETCTBEHHO, 3apaboTHO na-
Tbl B M3[eprKKax npoussogcTea. OOyBHasA, TEKCTUNbHASA
1 WBEeWHaa oTpacan, Co3aHHble C MOMOLLbIO MHOCTPaH-
HOro KanuTtana, obecrneumBanu 6onee Tpetn pabourx
MeCT B 06pabatbiBatoLLell MPOMbILLIEHHOCTN [OHKOHTa,



IOxHOW Kopen n HeckonbKo HuKe B APYrMX CTpaHax
IOBA. BanioTHble goxofbl OT NMpofaxu obyBu, rOTOBOM
ofexabl N TeKCTUIbHbIX N3LENUA Ha BHELIHMX PbIHKaX
CO34ann OCHOBY 3KCMOPTHOrO noTeHumana [OHKOHra.
B IOxHon Kopee 3Tn n gpyrve TpygoemKkne W3genus
JOMOJNIHWMM  SKCNOPTHble AO0XoAbl OT MPOU3BOACTBA
Bonbdpama, Ha TaliBaHe — caxapa, Co34any BaIlOTHble
pecypcbl ans pa3BuTvA 6omnee CNOXHbIX dKCMOPTHBIX
oTpacnen. Mo atomy nytu nownu u ctpaHbl ACEAH: oHm
COXPAaHWAN TPAANLMNOHHbBIN CbIPbEBOWN SKCNOPT HapAay
C pacwmpeHnem NPOMbILLIIEHHOrO 3KCNopTa.

C koHua 1970-x rr. H/AC IOBA nepBoro nokoneHus
NPUCTYNUAN K Pa3BUTKIO HAYKOEMKIMX OTPacsien 1 cos-
[aHWI0 COOCTBEHHON HayYHO-UCCef0BaTENbCKOMN 6a3bl.
OHM Havann co3gaBaTb TEXHONAPKM, T. €. 30Hbl C JIbroT-
HbIMV YCNTOBUAMY AN pa3paboTKyM 1 BbiMyCKa HayKo-
€MKOW 3KCNMOPTHOM NMPOAYKLUMK. ITO MOMOKUIIO Havano
SKCMOPTHOW nepeopueHTaun Ha BbICOKOTEXHONOIMY-
Hble N34eNnA Y KOMMOHEHTbI MPOMbILLISIEHHOTO Ha3Haye-
Hua. Mnpyctpranmsauyma HAC FOBA — 31o npouecc cos-
JaHUA CMEHALMX ApYr apyra Bce 6onee TEXHONOMY-
HbIX OTpac/iel — CHavana Kak MmMnopTo3ameLlaroLmx,
a NOTOM 1 SKCMOPTHbIX.

MHoCTpaHHbI KanuTan cbirpan Gonbliyld posb
B DKOHOMMWYECKOM Pa3BUTUM U CTPYKTYPHbIX Mpeos-
pasoBaHuax HUC KOBA. OHu nonyunnu 3HauutenbHble
pecypcbl OT MeXAyHapOAHbIX OpraHM3aunin, a Takke oT
npasutenenn CLA, finoHun, BenukobpuTtaHum Apyrux
CTpaH. VIHBECTULMOHHDIN KanuTas, TEXHONOrMNU, MeHe-
KMEHT, 0COOEHHO BHauane, obecrneuyriBan UHOCTPaH-
Hble, noTom cBou THK. YoenbHbli BeC MHOCTPAHHbIX
THK B 3KcnopTe Npo MblLWAEHHOW NPOAYKUUMX U3 CTPaH
HNC IOBA k Hauany 1980-x rr. coctaBun 25—35 % u3
CnHranypa — 90 %.

BmecTe ¢ Tem Benuka 3acnyra HauMOHasbHbIX Npa-
BUTENbCTB 1 NpeanpuHMMaTeneit 3TUX CTpaH, KOTo-
pble cmornn 3GpPEeKTVBHO KCMONb30BaTh MHOCTPAH-
Hble U COOCTBEHHbIE PecypcChbl, YCMEWHO MNPoLWIn Bce
3Tanbl MHAYCTpManu3aumu, NOBTOPHA AMOHCKYK MO-
Jenb JOTrOHAILWEro pa3BuUTMA C yyeTOM CBOeun cneu-
ndukn. Bneuatnawwume ycnexu HUC HOBA nepsoro,
a 3aTeM 1 BTOPOrO 3LLUENIOHOB ONpefenstoTcs BbI6opom
N OCyLllecTBAeHNeM ONTUManbHOW MoZenn pasBUTUA.
MNpaBuTenbcTBa 3TMX CTPaH NOArOTOBWAM rocanmnapart,
YeTKO U FPAMOTHO BbIMONHALLWMA GyHKLUMU. Bbin Ha-
NaXeH MOHUTOPVIHI, T. €. MeponpuAtTUa U pesynbTa-
Tbl TLWATENIbHO OTC/IEXMBANINCh U KOPPEKTMPOBANNCH.
HaunoHanbHble 3KOHOMMKM NepecTpanBanuchb C y4eTomM
CErofHAWHNX W 3aBTPALIHUX TPeOOBaHWI 1 YCIOBUNA
MUPOBOro pbiHKa. OcywecTBnAnacb cMCTeMa MoBblLLe-
HUS HOPMbl NPUOBINK, COEPEXEHWNI, NHBECTULNIA, CTU-
MYSIMPOBAHNA dKCNopTa. A3naTckme CTpaHbl M3Havasnb-
HO paccmaTpuBann POCT UHBECTMLMI B KayecTBe He-
06xoaMMOoN NPEANOCHINIKU U rapaHTUKM BbICTPOro pocTa
NPOn3BOANTENBHOCTY TPYAA. YUNTbIBASA, YTO MHAYCTPUA-
N3aumnA HauMHaNach B arpapHbIX CTpaHax, NoBbieHne
Npor3BOANUTENBHOCTY TPyZa TpeboBano mMobunmnsaymm

pecypcoB, CO3[aHNA COBPEMEHHbIX KOpropaumin Kak
MEXaHM3Ma OCYLLEeCTBNIEHMA KPYMHOMACLUTAOHbIX WH-
BecTuyuni. Llenb rocygapCcTBeHHOro BmellaTenbcTBa co
CTOANa B YCTPAHEHMM HEeCOBEPLUEHCTB PblHKA, TOPMO-
3MBLUMX NPOLECC MHBECTUUMA U WHHOBaUWA B WHAY-
CTPUAnM3npyoLWmnXca cTpaHax.

LleHTpanbHOM 3apayen rocygapCTBEHHOrO BMeLUa-
TenbCcTBa Oblna peanu3aumsa MHTepecoB GU3Heca B CO-
yeTaHUM C OOLLEHALMOHANbHLIMU VHTEPEecamMu MnyTem
CO37aHUs HOBOrO OOraTCTBa Yepes HaKoMjeHue Kanu-
Tana 1 NOBbllUeHNe NPON3BOAUTENbHOCTU TPyAa. Ycnex
NOSINTUKN N3MEPANCA TeEMMaMN HaKOMEeHNA KanuTana,
TEXHNYECKOro nporpecca u CTPYKTYPHbIX U3MEHEHUMN.
Jlioboe BMeELIATENBCTBO FOCYAAPCTBA B IKOHOMUKY
onpeaensnocb NparMaTnyeckn u 66110 HanpaeieHo Ha
TO, UTOObI MOBeAeHNe OTAesNIbHbIX GMPM COrflacoBbIBA-
NI0Cb C JONTOCPOYHbIMU MHTEPEeCcamMn HaLNOHaNbHOIo
6usHeca.

B nep.yto ouepenb npasutensctea HAC KOBA nepso-
ro 3wenoHa CTPeMWINCb rapaHTUPOBaTb YCOBMA ANA
WNHBECTMLMI 32 CYeT obecneyeHns nosIMTUYECKOn CTa-
OGUNBHOCTM 1 BNAronNpPUATHOrO MAaKPOIKOHOMUYECKOTO
KnvMmara.

CTMMynMpoBaHMe WHBECTMUMIA  OCYLLEeCTBAANOCh
C NMOMOLLbIO Mep, MOBbLILIAKWNX KOPNOPaTNBHbIE COe-
pexeHnsa, NpubbIMM 1 CTUMYNUPYIOLNX PENHBECTU-
Lu1mn. BaxHyto posnb urpanu Hanorosble 1 cneumanbHble
NbroTbl: MO aMOPTU3aLMN HA YPOBHE BCEl SKOHOMUKMU
W oTHAenbHbIX oTpacnen. Monntka B 0611acTu BHELLIHEN
TOpProBnu, QUHAHCOB U KOHKYPEHLUU YyBennuuMBasna
nNpuUoLINN KOPNopauni U UX MHBECTULMOHHBIN MOTEH-
yman. OcCylecTBNANCA CENEKTUBHbIA NMPOTEKLNOHU3M,
KOHTPO/b Haj CTaBKOW MpoueHTa 1 pasmelleHnem
KpeguToB. [lpaButenbCcTBa CTUMYNMPOBANN CAUAHWA,
OCYLLEeCTBAANN KOOPAMHALUIO paclipeHnsa Npon3Boa-
CTBEHHbIX MOLHOCTEN, OFPaHNYMBann NPOHUKHOBEHNE
HOBbIX GUPM B OTAENbHbIE OTPAC/IU, OCYLLECTBASNN NPO-
BEPKY MMMOpPTa TEXHONOTMI, NOOWpsAnn obpasoBaHme
KapTenem ana ctaHgapTM3auuu, cneumannsanmm n sKc-
NMOPTHbIX ONepayunn.

MNpasutenbctea HAC IOBA He TonbKO HanpaBnanuv
pecypcbl B pyKn NOTeHLManbHbIX UHBECTOPOB, HO 1 BHe-
OpAnn npeanpuHUMaTenbCckylo aucunnnviy. OHm npu-
HVManu mepbl MO NPefoTBPALLEHMI0 PaCTOUYNTENbHOTO,
Henpowun3BoauTenbHoro notpebneHus. C 3Ton uesnbio
BBOAWINCH OFPaHUYEHUs HA MOTpebneHne npegmMeToB
pOCKOLUM 3a CYeT COoKpaLleHnA MMMNopTa, MPON3BOACTBA
N NOTPEOUTENIbCKOTO KPeanTa, @ TakXKe BbICOKUX HaJIorOB.
Bcaveckn noowpaa npomssBogmMTenbHble WHBECTULUWN,
npaBUTeNbCTBa TaKXe CTPEMUINCD He JOMNYCKaTb CNeKy-
NATMBHbIX NHBECTULWIA, OrPaHNY/BaNu BbIBO3 KanuTana
SKOHOMUNYECKMMU N aAMUHNCTPATUBHbBIMU MEPaMU.

B nnaHe 3aBMCMMOCTM MeXAaY SKCNOPTOM Y UHBECTU-
umAmu ctpaHbl KOBA He cTpemMnnicb NoBbICUTb OTAAYY OT
CTaTNYeCKMX CPAaBHUTENbHbIX NpenmMyLlecTs. HanpoTtus,
Ha CaMbIX PaHHUX CTaAWAX Pa3BMTUA TaM CO3HATeNIbHO
KyNbTVBUPOBaNY HOBOE MOKOJIEHWe oTpacien, obnaaa-
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OLLMX OOMbLWINM NMOTEHLUMANIOM A1l IHHOBALMIA 11 NMOBbI-
weHus 3PpPEeKTUBHOCTM Ha ANUTENIbHYIO MepCrneKkTuBY.
OHM nckanu camble NepCneKkTMBHbIE TEXHONIOTNYeCcKe
HULIM B MeXAYHAaPOAHOM pa3fgeneHun Tpyaa, CTaBuiu
3aJavy OBNafeHNA yKe CyLLeCTBYIOLWMMN TEXHOOTNAMN
N KOHKYpEeHLMen Ha pbiHKe 3pesblX NpoayKToB C Aewn-
CTBYIOLLMMU TaM GUPMaMU.

B manble a3maTtckue CTpaHbl C OY€Hb Y3KMMW PbIH-
KaMy HEOXOTHO LWes MHOCTPaHHbIN YacTHbIN KanuTan.
MpaButenbctBam ctpaH KOBA Hagnexano co3gatb 0Co-
6ble ycnosua ana npuenedveHuss THK, HecmoTps Ha To,
yto camy THK 6blv 3aMHTEpeCcOBaHbl B NMepemMeLleHni
B pa3BuUBaloLLMeca CTPaHbl MHOTMX BUAOB NPOM3BOACTB.
TO TPyQo-, SHEPro- 1 MaTepuranoemMKme, SKONormyecKm
rpA3Hble NPOM3BOACTBA, a TakXKe NPOM3BOACTBa MacCo-
BOW NOTPebUTeibCKoM NpoayKLuum, oTpaboTasLLMe CBO
KU3HEHHbIN pecypc» B Pa3BUTbIX CTPaHaXx.

Hapapy ¢ pa3BuTnem KpyrnHOro COBPEMEHHOro KC-
NMOPTHOIrO MPOW3BOACTBA MpaBuTenbcTBa CTpaH HOBA
npeaoTBpaLLany 0nacHOCTb MapruHanmsauum. OHM oka-
3bIBanu NOAAEPXKKY MeIKUM MPON3BOANTENAM, 3aHATbIM
B CENbCKOM XO3ANCTBE W MPOMbILWAEHHOCTN, 3a CYyeT
LeneHanpasieHHblX roCyJapCTBEHHbIX WHBECTULNN,
NIbFOTHbIX KPEeAUTOB W KOHCYNbTAaUMOHHbIX ycnayr. Vm
yAanocb rnsbexarb GOPMUPOBaHUS OBONCTBEHHOMN KO-
HOMMYECKOWN CTPYKTYPbI, T. €. pa3pbiBa MeXx4y KPYMnHbIM
N MenKMM npon3BoAcTBOM. B arpapHble parnoHbl HAC
IOBA BKnagbiBanncb 3HauuTeNlbHble FOCYAAPCTBEHHbIE
CPencTBa, Npexae BCero B pa3Butre NHOGPaCTPYKTypb,
OKa3blBanoCb COAENCTBUE HenocpeacTBeHHO NPOn3Bo-
ANTENAM 3a CYeT CMCTeMbI LieH 1 TEXHNYECKON NMOMOLLN.
Mepbl noaaepKKn CenbCKoro Xo3sncTea obecneymBanm
60/IbLUYI0 HAZIEXHOCTb MPOAOBOSIbCTBEHHOIO CHabXe-
HUA, yNyylwann CUTyaumnio Ha BHYTPEHHEM pblHKe, CO-
30aBanyl JOMOJIHUTESIbHBIA UCTOYHUK cOepepenbHbIX
Cnyyasnx U MHOCTPAHHOW BantoTbl. B 06nacty npombiLu-
JIeHHOrO NPOW3BOACTBA MPABUTENLCTBO MNOOLWPANIN pas-
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BUTME CYOKOHTPAPHbIX OTHOLIEHWI C KPYMHbIM NMpPOou3-
BOACTBOM, MpuAaBasa Tem cambiM BCE KOPNOpPaTUBHOM
CTPYKTYpe TMOKOCTb, CTMMYNIMPYS TEXHOJOrMYECKyio
MOZepHM3aLMio MeNIKoro 6nsHeca. Cuctema NoaaepKu
BKJ1lOYasna JIbroTHble KpeauTbl Hanoru, KOHCynbTaluOH-
Hble ycnyru.

3aroabl pedopm cTpaHbl KOBA cMornn HapacTuTb pe-
CYpCHyto 6a3y AeHEeXHO-KpeAWUTHON cucteMbl o 120—
150 % ot BBI1, ycTaHOBUTb BasntoTHbIA KYpC Ha YpOBHE
naputeTa MOKynaTeNbCKOW CMOCOBHOCTY, [O6UTbCSA
koadpdurymeHTa moHetmzauymm 1,1—1,3; nocne 40 net
pedopM yCTaHOBMEH CBOOOAHbBIN PEXUM KOHBEPTUPY-
€MOCTU BaJlloT. DTONO3BOJINIO AOCTUYb 3HAUUTENbHbIX
ycriexoB. Tak, Temnbl pocTa BBIT HaxogAaTca Ha ypoBHe
7—38 %, HOpMa HaKOoMMeHWA, X BasIOBble BHyTPEHHME
vHBecTuumn BBI1, coctaBnAwT 28—35 %, skcrnopt —
20—40 % BBI.

B Pecnybnuke bBenapycb CTPyKTypHas MOAUTMKA
¢ 1994 roga obpena 0CO3HAHHbIN, LiefieHanpaBIeHHbIN
xapakTep. [py Hanuuuu Kpenkown MOUTUYECKOWN BOJI-
Hbl BUAHbI pe3ynbraTbl. Hawwy npeobpasoBaHusa Obiv
6bl 3HAaUUTENbHO Nyylle Npu 6onee B3BELIEHHOW MOHe-
TapHon nonuTuke. Tak, y HaC NoKa HM3Kaa MOHeTM3auusa
3KOHOMMUKM, COOTBETCTBEHHO, pecypcHas 6a3a 6aHKOB-
CKOWM cucTembl cocTaBnseT nuwb 30 % OoT Heobxoau-
MOW. bonblue BHMMaHMA MPABUTENIbCTBY HEOOXOAUMO
yaenAaTb paunoHanbHOMY MCMOJIb30BAHUIO BanoTbl OT
JKCNOPTa Ha 3aKyrnky HoBenwmnx TexHonorun. C yyetom
onbiTa ycrnewHo pedOpPMUPOBABLUVIXCS CTPAH »KenaTesb-
HO CO34aTb KOMMETEHTHbI FOCYAapCTBEHHbIN OpraH,
KOTOPbIV BCIO BaNIIOTHYIO BbIPYUKY CTPaHbl MPOAYMAaHHO
N yCreLwHo UCMonb30Ban 6bl Ais 3aKynKy HOBEWLIVX
TEXHONMOMMN N MPOU3BOACTB. Y HAC e, K COXaeHuio,
3TOT OFPOMHbIN WHBECTULMOHHbIN NOTEeHUMan OT 3KC-
NMOPTHOM BbIPpYYKHM (15 MApa AONN.) NCNOJb3YeTCA He A0
KOHL NpoayMaHHo.
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JKOHOMWYECKAA TEOPUA U NMPAKTUKA
FOCYOAPCTBEHHOIO CTPOUTENbCTBA

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOdheccop,

3aBenyLnii kKapeapoii rocynapCTBEHHOrO PErynnpoBaHNA 3KOHOMUKMN,
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

MpakTrka pedopMmnpPOBaHNA SKOHOMUK MOCTCOLMA-
NINCTUYECKNX CTPAH Ha NPOTAXeHUU nocnegHux 17 net
MOCTaBUSIa MHOIO BOMPOCOB, TPEOYOLWMX 06bACHEHUS
N OCMbICNIEHMA.

BoT HekoTOpble 13 HUX.

1. Kaknm 06pa3om ciiyunnoch TaK, UTo Halla npaKkTu-
Ka B Hauyane pedopm okaszanacb 6e3 coO6CTBEHHOrO Ha-
YUYHOrO CONpOoBOXAeHMA?

2. Mouemy ceropHsA, Nocsie CTONbKMX NeT pedopm,
Halla SKOHOMMYeCKaa HayKa No-npekHeMy He OTBeuva-
€T Ha NOCTaBJIEHHbIE >KMN3HbIO BOMPOCHI 1 aOCOMIOTHO He
COOTBETCTBYET NOTPEOHOCTAM AHA?

3. MNoyemy foO cyx NOp Halla SKOHOMMYeCKasa HayKa
He cMorna fa)e MpaBUIbHO PacCTaBUTb MPUOPUTETDI,
Hanpumep, OTHOCUTENIbHO NpUMaTa MOHETapPHOW Nomu-
TUKN?

4. Kak cnyuunocb To, 4to Mbl paspywunu (Poccus,
YKpavHa, benapycb) Hay4Hbll M MPOMBILWIEHHbIN NO-
TeHuman Ha 50 %, a B Kutae, Hanpumep, 3TOT NoTeHUman
TONIbKO NpupacTtaeT?

5. Mouyemy y Hac go CMX MOP He CO3[JaH OpraHu3a-
LMOHHO-OKOHOMUYECKUIN  MeXaHM3M  MPOW3BOACTBA
KOHKYPEHTOCMOCOOHON MpoAyKumKu, Korga npuv LeHax
B 3—4 pasa HMKe MMPOBbIX Halla NpoayKuua Ha 3anage
He nokynaeTtcsa?

6. lNoyemy y Hac He co3daH OpraHM3auVOHHO-IKO-
HOMWYECKNA MEXaHN3M He TONIbKO PacCLUMPEHHOrO, HO
M NPOCTOro BOCNPON3BOACTBA?

7.T10 KakKMM NprYYMHAM MHHOBALMOHHAA 1, KaK cnef-
CTBME, NHBECTULNOHHAA BOCMPUNMUYMBOCTb HaLMOHa b-
HOW 3KOHOMUKM He npeBbiwaeT 10 %?

8. Y10 MewwaeT n3yyeHunto 1 BHeQpPEeHMIo BarkHenLwero
WHCTPYMEHTa »KUJINLHOIO CTPOUTENbCTBA U arpapHoOu
SKOHOMUKN — MUNOTEKN?

9. Mouemy cpeaHWIA U Manbli GU3Hec B TeueHre 10 neT
«3aMOPOXeH» Ha abcontoTHoI oTmeTKe 30 TbiC. Npeanpu-
ATUN, @ B cTpaHax LleHTpanbHom EBponbl nx uncno go-
cturno 25—30 TbIC. HA KaXAblA MUNAINOH XuUtenen?

10. Noyemy y Hac akcnopT-MMnopT coctasnseT 150 %
oT BBI, 1 Ha 3Ty Hecypa3uLy HUKTO 13 yYeHbIX He obpa-
LLaeT BHAMAHUA?

11. KakoBa npuunHa 1 Kakne paktopbl obecrneunBa-
0T BbICOKYIO MHOALMIO B CTPAHE, €C/I AeHer B SKOHO-
MUKe Bcero 15 % oT Heo6X0AMMOro KomyecTsa?

Taknx BOMPOCOB MOXHO MOCTaBUTb €Lle HeCKONbKO
necATkoB. [onbiTaemca OTBETUTb Ha MOJHATbIE.

Kak 3T0 He ropbko co3HaBaTb, HO B 1970—80 rr.
B CoBeTckom Coto3e MO pasHbIM NPUUYMHAM He OblIO ce-
pbe3HOM S3KOHOMNYECKOWN HayKu 1 BAYMYMBbLIX MNaTpuo-
TUYHO HAaCTPOEHHbIX KPYMHbIX YYeHbIX. Te e «cBeTuna»
SKOHOMUKM, YTO ObIIN Ha CAyXy M Ha BUAY, OKa3anncb
«3ac/laHHbIMM Ka3aukaMu» CO CTOPOHbI 3anafa. Bce atu
abasnKuHbl, araHOersiHbl, MOMOBbI, 3aC/IABCKME U T. [l. TEO-
peTnyeckn ob0CHOBaNM 1 pa3paboTtanu Ty «IKOHOMUKY
abcyppar, uTo feliCTBOBAsIA Ha MPOTAXEHUN NMOCIeQHNX
20 neT NJaHOBOW SKOHOMUKN.

Ona noatBep)KAeHWA 3STOrO BblBOAA [AOCTAaTOYHO
npuBecTM fABa aprymeHTa. Bo-nepBbix, akTyaneH BO-
MPOC: 3aYeM HYXKHO ObIO C TaKUM HanpspKeHUem Cus
N CPEACTB U TaK CPOYHO BO3BOAUTb HepTEra3oBbl KOM-
nnekc B Cubripw, JOPOroCTOALWMA antOMVHNEBDIA KOM-
nnekc B KpacHoApcke, bpatcke n mHOro gpyrux cbipbe-
BbIX MMraHToB, 0OpeKas KOPEeHHble HApPObl Ha HULLETY
W NINLIAs UX SNIEMEHTAPHbIX *KM3HEHHbIX OJ1ar, Taknx Kak
[IOCTONHOE XWJibe, aBTOMOOWN, HOPMasibHOE NuTaHKe?
Cenuac BnosiHe OYEBUIHO, YTO BCE 3TU CTPOWMKM BeKa
6blIM 3aTesAHbl Ans Toro, YTobbl nocne KpyweHua CCCP
3TOT JOPOroCTOAWMA N NAKOMbIA AnA 3anaja CekTop
6bl1 6bICTPO (B LUIOKOBOM pEXUMe) MprBaTU3NPOBAH
1 3apaboTan Ha 3koHomuKy CLUA n EBponbl, He ocTaB-
NIAA HaWKUM HapoZaMm MpaKkTuyecku Hudero. M BTopoe
Ba)KHO YKa3aTb, UYTO TaK Ha3blBaeMble YYeHble-OKOHO-
MUCTbl Ha NPOTAXEHUMN OONTUX NIeT BCAYECKM YBOAWUU
B CTOPOHY, NPATanuM B TeHb NPOGSIEMbl pa3pyLLeHUs ae-
HeXxHo-KpeanTHon cuctembl CCCP 1 fo cnx nop ynopHo
3aManyuMBaloT 3Ty «3aMpPEeTHYIO» B HALIMX CTPaHax Temy.
OHwn Befb rogamu Xunv Ha 3anage n Ansa HUX He Cyle-
CTBOBaJl «Kene3Hblil 3aHaBec». CnepgoBaTenbHO, 60mb-
LUMHCTBO M3 HMX HaBEpPHAKa NPEKpPacHO 3Hann O TOUKe
3peHua K. Kelca, N3NoXKeHHOW, Hanpumep, B KHUre
SkoHoMuYeckue nocedcmeus Bepcanbckozo 0o2o80pa,
rae oH ciefyolWum obpa3om onpefenun ypesBblyan-
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HO BaXHYI0 POJib AE€HEeXHO-KpeauTHON cuctembl: «HeT
60s1ee TOUHOrO 1 BEPHOrO crocoba nepeBopoTa Cylye-
CTBYIOLLMX OCHOB OOLLECTBA, HEXENU MOAPbLIB AEHEX-
HOW CCTeMbl. DTOT NpoLecc NpobyxaaeT BCe paspyLum-
TeNbHble CUCTEMBI, CKPbITble B SKOHOMUYECKNX 3aKOHAX,
a cama 6one3Hb NPOTEKAET TaK, UTO AMArHO3 HE MOXET
NOCTaBUTb HW O4WH U3 MHOFUX MUSTJIMOHOB YENOBEK.

Hawwn 6enopycckre yyeHble-3KOHOMUCTbI, Kak 1 Tbl-
caun gpyrux B CCCP, 6b111 BOCMUTAHbI HAa AOrMax Mo-
NINTOKOHOMUM COoLManmM3mMa U NoTOMy He Cyme N MOAro-
TOBUTbCA Y OCMbIC/IUTb HOBYO SKOHOMUYECKYIO TEOPUIO.
MMeHHO no 3TOMY OHU Nlerko BOCMPUHANN 3anafHbln
«9KOHOMUKC», KOTOPbIV M3HaYanbHO Obln NpegHa3HayeH
ONA Hallero ogypayMBaHMA M SKOHOMMYECKOro 3aKa-
6aneHua. Kputepmem UCTWHbBI, KaK M3BECTHO, ABMAETCS
NpaKkTUKa, 1 NOTOMY pe3ysNbTaTbl BOMJIOLWEHUA B XN3Hb
pekomeHAaL M 3ToM mKeHaykun B Poccnn n YkpanHe, rge
3a rofibl PbIHOYHbIX PedOpPM MOUTK MOJIHOCTbIO Pa3py-
LeHbl HAayKOeMKas MPOMBILLIEHHOCTb U CeNbCKOe XO-
3A1CTBO, KaK Hefb3a 60nee TOUHO OTpaXKaloT ee paspy-
LUNTENbHYIO CYLLHOCTb.

B benapycu HaumHasa ¢ 1994 r. BKNoYeH agMUHUCTPa-
TUBHbIA pecypc NaTPMOTUYHO HACTPOEHHOrO PYKOBOA-
CTBa CTPaHbl NO BO3POXKAEHUIO SKOHOMUKM, OOAHAKO A0
CYX NOP HUKaKMMU CePbEe3HbIMU SKOHOMUYECKUMN Pa3-
paboTKamy OH MoYTK He nogKpenseH. BoT nouemy mbl,
OTeYeCTBEHHbIE SKOHOMUCTbI, B 6OMbLLIOM AOArY nepes
Hapogom. lNpexae Bcero, HagoO BO3POAUTb M CO3JdaTb
LieNIOCTHYIO MOSIMTIKOHOMUIO MepPexofHON cTagum o6-
WecTBeHHOW dopmMaLmu, BUAMMO, Ha 6ase Teopun Tpy-
JOBOM CTOMMOCTW. TpyAOBOM NOAXOA K aHaNN3y U OLEeH-
Ke SKOHOMUMYECKMX MPOLLeCCOB Cpa3y pacCTaBUT BCe MO
MecTaM, MOKaXKeT JIKUBOCTb M HafyMaHHOCTb «HOBOW
3KOHOMUKM yC nyr» Tex e CLUA, Begb CTOUT TONbKO
«PYXHYTb» OOJUIAPY, KaK amepuKaHLuam Hevero oOypet
KynuTb B MarasuHax, rae ceryac Ha 90 % npeobnagatot
MMMOPTHbIE TOBApPbI.

DKOHOMUMYECKas Teopura NepexofHOro nepuopa Tpe-
6yeT CpaBHUTENIbHOTO aHanM3a B pasHblXx obnactax ob-
LeCTBEHHbIX OTHOLUEHNI MeXAy CTPaHaMU, PperMoHamu,
oTpacisAMM pasHbiMKM NpPodeccnoHanbHbIMKU 1 06LLe-
CTBEHHbIMW FPYNNUPOBKaMU. ITUM LieIAM XOPOLLO CI1y-
»KUT JOBOJIbHO HOBasA HayKa KOMNApamueucmuKd, KOTo-
pas B NPOLUIOM CKNafblBanacb 1 pa3BrBaiach, rMaBHbIM
06pa3omM, B 06nacTAX KyNbTypOnorum n A3blKO3HAHMA.
JIVWb B NOCNIEBOEHHbIE rofibl KOMMAPATMBUCTMKA 0dop-
MUNIacb Kak HOBOE HamnpassieHre, obpalleHHoe K CcpaB-
HUTENbHOMY aHanM3y CouManbHO SKOHOMUYECKUX Xa-
PaKTePUCTUK CTPaH C Pas3fINYyHbIM YPOBHEM Pa3BUTUA.
Takol noaxod MOXeT NPeAcTaBNATb 6OJIbLION MHTepeC
AnA uenen nonyyeHus OOCTOBEPHbIX OTBETOB Ha MHO-
rve MocTaBfieHHble HamMU BOMPOCbl. Peub naeTt o Tom,
yTOObI HEOOXOAMMOE AN1A NMIOOON TEOPETUYECKON HAYKI
CTpemneHne K ngeany, Kak NpaBuio, HenoagaawlLlemyca
KONMYECTBEHHOMY OMNpeaeneHnto, LOMOMHUTbL MHOrO-
CTOPOHHUM BbISICHEHMEM PeanibHOro 3HaUYEHMA KaXKgoro
napameTpa, Npuyem cenatb 3TO B CPaBHEHUN C APYru-

HOBA SxoHomuka

MW MapameTpamu 1 ctpaHamu. MNocnegHee ocobeHHO
Ba)KHO B CBA3M C TeM, YTO BMeCTO NpucyLlern MapKcus-
My CaKpanv3aLumm Kakoro-To ofHoOro $GakTopa, Hay4Hbli
aHanm3 Heob6xoMMo coyeTaThb C:

® onTMMM3aumen, TO eCcTb Nnouckamym B Teopuu

W NPaKTUKKU Haubonee 6naronpuaTHOro (unv Haobo-

POT, XyALlero) coyeTaHne MHOrX GakTopoB 1 napa-

MeTpPOB;

® npu3HaHNUeM OCOOOW, >KU3HEHHO BaXXHbIl U BO

MHOFOM CaMOCTOATESIbHOM POSIN TaKMUX SKOHOMMYe-

CKMX KaTeropum, Kak «LeHa», «GUHAHCbI», <KpeguT»

N «OeHEXHOe obpaLleHmne;

® OCO3HaHVeM HeobOXOAMMOCTU pasfeneHust Tpyaa

MeXAY YacTHbIMU NpeanpuHUMaTeNamMn 1 rocygap-

CTBOM MNpuY BeayLlen ponu NepBoro cektopa € npu-

3HaHMeM OrpPOMHONM SKOHOMWYECKOW ponuv rocygap-

CTBa;

® NpU3HAHUEM FPaHNL MEXKAY MUKPO- Y MAaKPOIKO-

HOMWYECKUMMU, JONFO-, CPeAHe- N KPaTKOCPOUYHbIMM

dakTopamun 1, OAHOBPEMEHHO, X MOCTOSIHHOW B3a-

VMHOW 3aBUCUMOCTH.

Ecnn obpatnTbCs K NpaKkTUKe OTeYECTBEHHOW KO-
HOMWYECKOW HaYKW, TO Mbl HE HallleM CePbe3HbIX 1 Fy-
GOKUX WUCCNefoBaHUA, MOCBSALEHHBIX LIEHOBbIM MpPO-
nopumaMy 1, B 4YacTHOCTU, Mpobrieme COOTHOLLEHMs
BHYTPEHHMX U MUPOBBIX LIeH, KOTOpble Yy HacC ABNAKTCA
CBEPXKPUTUYECKUMMU, TaK Kak MpeBbIWaloT 4-KpaTHoe
3HaueHue. A Beflb CTONb 6ONbLUAA Pa3HMLIA BHYTPEHHUX
1N MUPOBbLIX LeH MOMUMO CePbe3HbIX MOTepPb BO BHELL-
HeW 1 BHYTPEeHHe TOprossie co3gaeT npeanocbuikn ana
NIMWEHNA HaWwmx TOBApOMpOU3BOAMUTENEN BO3MOXHO-
CTU Ha PaBHbIX YY4aCTBOBaTb B MeXAyHapOAHOM pa3fje-
NeHUN TpyZda 1 TeM CaMbIM BeLET UX 1 BCKO CTPaHY K Mo-
Tepe CTpaTernyeckom KOHKYPeHTOCNOCOOHOCTH.

To ke camoe MOXHO CKa3aTb U O GUHAHCOBbBIX UCCIIe-
[LOBAHMSAX HALLIMX YUYeHbIX B chepax MaKpo- U MUKPOIKO-
HOMWMKMW. TaK, ecnn no oueHKe BcemmnpHoro 6aHKa Haul
BBI1 coctaBnsaet USD 87 mnpg (2003 r.), TO nouemy Hawl
6I0[KET OKa3blBaeTCA B 4 pa3a MeHbLUe MO CPAaBHEHUIO
C BO3MOXHbIM? 3[€eCb »e BO3HMKAeT U BTOPOW BOMPOC:
royemy Mbl, UICKYCCTBEHHO 3aHWXas 61o0KeT, MprHUMa-
€M €ero C NpoouLNTOM, a He UCMONb3yeM BHYTPEHHME
3aMIMCTBOBaHUA AnA NOJJEPKKM peasibHOro cekropa
SKOHOMUKM, KaK 3TO NPUHATO BO BCEX APYrMX CTpaHax
mupa?

TakXe He HaxOAWT [OMKHOrO OTPaXeHWA B HalmX
NCCnefoBaHNAX BO3[ENCTBME KpeauTa U OeHEeKHOro
0ob6palLeHNsi Ha MHTEHCUBHbIN POCT PeasibHOro cek Topa
SKOHOMUKN. B TO e BpemsA 13BeCTHO, UTO BCe yaauHble
TpaHchopMaLmM 3KOHOMUKM B XIX—XX BB. CBs3aHbl
C NPUCTaNIbHbIM BHYMAHKE YYeHbIX M MPAKTUKOB K MOHE-
TapHbIM paKTOpam B KauecTBe OCHOBbI U MpMYMaTa 3TUX
VM3MEHEHUN.

Tak, lyctaB Kaccenb, KOTOpbI CTOAN Y WCTOKOB
CTOKronbMcKOWM 3KOHOMNYECKOW LLKOJIbl, OCHOBHbIE pa-
60Tbl MO CBATWMOHETaPHbIM paKTOPaM SKOHOMUYECKOW
deAatenbHocTn. Bmecte ¢ KHyTOom Bukcenem u [Issngom



[aBnncoHomMm OHM CO3[anu HanpasfieHne, KOTOPOMY
ObIIO CY>KOEHO 3aHATb NMOYETHOE MECTO B MCTOPUN KO-
HOMMYECKOW MbICIIN 1 CTaTb GYyHOAMEHTOM LUBEOCKOM
coLManbHO-3KOHOMUNYECKO MoJieNnn, 0becneunBaoLLei
CTpaHe BTOpOe MeCTO B MMpe No JOX04am Ha Ayuly Ha-
ceneHus. 3To roBopuT O ToM, UTo CTOKroNbMcCKas LIKona
06HapYKUla Takoe MoJie3HOe KauecTBO, KakK YMEHUe Co-
yeTaTb TeOpPEeTUYECKMI aHanM3 C NPaKTUYECKUMUN peKo-
MeHpaumamn. Tpu 3KOHOMUCTA 3TOro HanpasneHusa fAH
TuH6GepreH, NyHHep Miopganb u bepTunb YnuH ctanu na-
ypeatamu Hobenesckown npemumun.

lyctaB Kaccenb Bblaenser ABe OCHOBHble Mpobre-
Mbl MEepPexofHON SKOHOMUKU: MHOAALMUIO U BaIOTHBIN
Kypc. B yactHoCT®, no noBogy nocfiefHero OH MuLeT:
«lMapuTeTbl NOKyNaTeNbHOWN CUfbl MPeACTaBAsOT COOoM
WCTUHHOE PaBHOBECUE BaJItoT, M MO3TOMY 60JbLUas Npak-
TUYECKas LeHHOCTb 3aKJIIUYaeTcs B TOM, YTO Obl 3HATb
3TV napuTeTbl. Ha caMom fiene, 3T0 K HAM Mbl fOJTIXKHbI 00-
pawaTbca B TOM Cilyyae, ecqiv »efnaem noayuntb npeg-
CTaBfieHVe O JeNCTBUTENbHOWN LEeHHOCTW BanioT, Kypchbl
KOTOpPbIX MOABepP»KeHbl NMPOU3BOJSIbHbIM N YacTO ANKUM
konebaHusMm...» [1, c. 24]. N panee oH nponomkaet: «<Ho
B AENCTBUTENIbHOW XM3HU TaKoe BOCCTAHOBJIEHME PaB-
HOBecus MOrNIO Obl 3aHATb MPOJOKUTENIBHOE BPEMS,
B OCOOEHHOCTY, eC/IM CUMbI, MOHMKAOLWME BaJIOTY, MO-
ryLecTBeHHbl 1 PaboTaloT NOCTOAHHO. M 3TO Bpemsa Mo-
»KeT 0Ka3aTbCA pa3pyLwmnTesibHbIM A1 MPOMbILLIEHHOCTH
1 TOProBnv CTpaH. BoobLye cTpaHa, BantoTa KOTOPOIA He-
JooLeHeHa, paccMaTpMBaeTCA Kak CcTpagatowas, u Tpya-
HOCTU ee NOJSIOXKEHNA ACHbI Kaxkgomy» [1, c. 28]. XoueTtca
[06aBUTb, UTO STV TPYAHOCTY ACHBI KaXKAOMY, KpOMe OTe-
YeCTBEHHbIX, POCCUNCKUX U YKPANHCKUX YYeHbIX, Tak Kak
cepbe3HbIX MccnefoBaHin U NyonvMKauuii Ha 3Ty Temy
HeT BOT yXe Ha npoTtaxeHun nocnegHux 10 net, n 10T
HaLl cepbe3HbIli MPO6esi HAAO CPOUYHO YCTPAHUTD.

C TaKuM >Ke HEMOHATHbIM MOJSIYAaHMEM HaLUMX Yuye-
HbIX CBfi3aHa MPob6sieMa 0OPATUMOCTU OTEUYECTBEHHON
BanoTbl. B 2005 r. 3KCNOPTHbIMM NOCTaBKaMm HaLlnx
TOBapoOB UM ycnyr mbl 3apabotanu USD 15 mnpg, npu
3ToM okosio USD 10 mnppg cocTaBnAaeT Hall KPUTUYHbIN
UM nopT. Bo3HMKaeT npaBomMepHbI BOMPOC: Ha Kakue
uenn pacxogytotca USD 5 mnpg pasHuUubl yKasaHHbIX
BENMYMNH? ACHO, YTO B OCHOBHOM 3Ta pa3sHuULA NCMOSb-
3yeTCsl Ha HEKPUTUYHBIA MMMOPT U 3a pybexHble no-
€3KWN HalMX FPpaXkAaaH Ha oTabIx 3a pybex. B To xe ca-
MOe BpeMA MpaBuTebCTBO CTaBUT 3adady Npusniekatb
exxerogHo ao USD 500 MAIH MHOCTPAHHbIX UHBECTULUIA.
3pecb 6bl B3ATb, la U UCMONIb30BaThb MOJTyYEHHbIE KC-
NOpTHble CPefCcTBa Ha LeneBylo MOAEePHM3aLUMIio Hallen
npombiwneHHocTn. bnarogapa ycunuam [Npe3sngeHTa
n lpaButenbCcTBa COXPaHeHbl MOYTU BCe MNPOU3BOA-
CTBEHHble KONNEKTMBbI, B NOCNeAHNe rofbl OHM Havyanum
HabvpaTb 060POTbI, U UM CEFOAHA, KaK HUKOTAa, HyX-
Hbl Cepbe3Hble BaNlOTHble CPeACcTBa Ha MOAEPHMU3ALMIO
N pecTpykTypusaumio Mpou3BOACTBEHHOro annapa-
Ta. A TYT OKa3blBaeTCA, YTO TakMe CpefcTBa Yy Hac eCTb.
Hy>KHO TONIbKO MPUHATbL B3BELLEHHbIE, HAYYHO OH6OCHO-

BaHHbIE PeLLeHMs MO PeXUMYy 00paTUMOCTH BasoT, XOTs
celyac, Kak roBOPUTCS, HEMPOCTO BEPHYTb «[KMHa B Oy-
TbINKy». HeobaymaHHO npuHAB B 1992 1. npeanoxeHne
MexxgyHapogHOro BanoTHOro ¢poHaa o BBeAeHUN CBO-
604HO KOHBEPTMPYEMOW BastoTbl, Mbl HAHEC/IN OFPOM-
HbI yLep6 CBOEN MPOMBILLIEHHOCTH, MOMOTIN OTCTPO-
UTb KypopTbl Typuun, Kunpa, lpeuumn B yuiepb csonm
34paBHMLAM 1 caHaTopuAaM. Kak Tenepb M3MEHUTb CUTY-
aumio 1 caenatb 06PaTUMOCTb BasOTbl «<BHELLHEN» (a He
«BHYTPEHHEeN») BOT Hag YeM B MepByl0 oyepelb Hago
Obl AiyMaTb yYyeHbIM M MPaKTVKaM, OfHAKO 3T npobie-
Mbl fa)ke He 06CYJalTCA Ha HayUHbIX KOHPepeHLUsX,
a B MevaTyi OTCYTCTBYIOT Cepbe3Hble NybanKaLum Ha faH-
Hyto Temy. fl npeanarato pPasBepHyTb TaKyl AUCKYCCUIO
Ha Haweln KOHPpepeHLUN BbIPAOOTKM MPAKTUYECKMX
peKomMeHAauun Halm NpaBUTeNbCTBaM 1 OpraHam ae-
HEXXHO-KpeauTHOM cdepbl.

EcTb ele ogHa npobnema, No NoBoAy KOTOPOW XoTe-
NoCb 6bl pa3BepPHYTb ANCKYCCUIO 1 KOTOpas UMeeT 60sb-
LIOe NPaKTNYeCKoe 3HaUeHne — 3To NpobnemMa CTPYKTY-
pbl ¥ AMHAMWKWN HaLMOHaNbHOIO A0X0a, HaLMIOHaNbHO-
ro NpoAaykKTa, HauMoHasnbHOro 6oratcTea. B vactHoCTY,
eLle pa3 Heob6XOAUMO 0OPATUTBLCA K BOMPOCY O TOM, UTO
peanbHO OTPaKaloT Te UV MHble MaKPO3KOHOMMYECKME
nokasaTeny, KakoBbl COOTHOLLUEHUA MeXAY HAMU 1 npe-
[enbl X pauroHanbHOro NCMONb30BaHNA 4N1A YCUNeHUA
CYTU MPO UCXOZALLMX B SKOHOMUKe npoLeccos. [pexae
BCEro, HaC MHTEPECYIOT COBOKYMHbIE akTVBbl OOLLECTB],
KOTOpble ABNATCA OCHOBOW NOCTPOEHUA BCEX OCTallb-
HbIX Moka3aTtenen. OHM COCTOAT M3 ABYX OONbLUMX Ya-
CTell, @ VMEHHO: MaTepuanbHbIX (peanbHbiX) akTUBOB
B BM[E 3arnacoB TOBapOB, OCHOBHbIX GOHAOB (3maHus
N CcoopyeHusi, obopyaoBaHMe, TPaHCMOPTHbIe Cpef-
CTBa), HEBOCMPOU3BOAMMbBIX €CTECTBEHHbIX PeCcypcoB
W He MaTepuasbHbIX, FaBHbIM 00pPa3oM, GUHAHCOBbLIX
AKTUBOB, K KOTOPbIM OTHOCATCSA BCE BUAbI LIeHHbIX Oymar,
HauMHaA C HaNIMYHbIX JeHer 1 3aKaHYMBas BCEBO3MOX-
HbIMW HU3KONIMKBUAHbIMM OONMraunaMn U akumsamu,
a Takxe OyxranTepCcKyMMu 3anucAmy, MOATBEPXKAato-
WMMIM NpaBa CO6CTBEHHOCTM.

Ecnn paccmoTtpeTb, Hanpumep, CTOMMOCTb COBO-
KYMHbIX aKTMBOB M HaUMOHasibHOe 60ratcTBo AnoHun
B 1990 . MOXKHO yBMAETb Criegytollee (Tabn.).

W3 nprBeeHHOro 6anaHca nyTem He CJIOXKHbIX MOA-
CYETOB MOXHO BbIBECTU CleayloLlmne HemanoBaXKHbIe
XapaKTepUCTMKM HAKOMIEHHOro B AMOHMM SKOHOMUYe-
CKOro noteHuuana. lNpexpge Bcero, 04EBUAHO, YTO Ha-
UMoHanbHoe 6OoraTCcTBO CTpaHbl MPeACTaBIEHO Pacho-
JIOXKEHHbIMY Ha ee TePPUTOPUN MaTepUanbHbIMU aKTU-
BaMu. B cTOoMMOCTHOM coCTaBe mMaTepuranbHbIX aKTUBOB
NbBUHYI0 gonto (mouTtn 70 %) 3aHMMAIOT OLEHEHHbIe MO
PbIHOYHOW CTOMMOCTU 3eMeflbHble YYaCTKM, M1aBHbIM
06pa3om, npefHa3HaAYeHHble s KUIbA U XUIULWHO-
ro CTPOUTENbCTBA, TO €CTb Pecypc, LLEeHHOCTb KOTOPOro
onpefenaeTca NCKNIYNTENbHO ero pefKocTbio. 3a ABaj-
uaTtb netT — ¢ 1970 no 1990 roa HaumoHanbHoe 6orat-
CTBO ANOHUM yBENUYMNOCH NOYTU B 6 pa3 [2, c. 121], uTO
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Ta6bnuya

CTOMMOCTb COBOKYMHbIX aKTMBOB U HaLOHabHoe 6oratcTBo AnoHun B 1990 rogy, Tp/H neH

1. MaTtepuasnbHble aKT/BbI, BCEro 3442,2 1. O6Aa3aTenbCTBa, BCEro 3008,1
ToBapHble 3anachl 77,2 HanuuHble geHbrn n geno3nTbl 837,8
OcHoBHble ¢poHAbI 973,6 Kpeauntbl 445,2
HeBocnpoun3soavMble akTUBbI MaTepuranbHble, 23914 2. AKuun 965,7
B TOM YMC/e 3eMefibHble yYacTKn 2338,2

2. DHaHCOBble aKTMBbI 3664,1 3. YucTble akTUBbI 606,8
HanunuHble aeHbrv n Aeno3unTbl 833,5 34914
O6nvrauumn 1 akumm 992,3
ToproBble 1 6aHKOBCKME KpeanTbl 965,9
Mpoune 872,4
Bcero 7106,3 Vmoeo | 7106,3

OTpaaeT pe3ysbTaTbl SKOHOMNYECKOro POCTa He MPAMO,
a KOCBEHHO, Yyepe3 poCT PbIHOYHOM OLEHKN pefdKnx Xo-
35IICTBEHHbIX PECYPCOB U, FIaBHbIM 00pa3om, 3eMu.

B sTOM BbIBOAE, CTPOrO roBOPA, HET HUYEro yaAUBU-
TeNIbHOrO, TaK Kak 0ObeKTVBHAsA U CyObeKTMBHAA LieH-
HOCTb MCXOAHbIX PEecypCoB MPU HanMuMm CO3LAHHOW
BCEM NpeablayLnM SKOHOMUYECKMM pPa3BUTMEM BO3-
MOXHOCTU 1X 3PDEKTUBHOIO WCMONb30BaHUS PE3KO
BO3pacTaeT. He cayyarHO MMEHHO B LieHax Ha pecypcbl,
B MepBYI0 ouepellb Ha 3eMesibHble YUYacTKu 1 pabouyto
cuny, CTONb BENUKM PA3IMuna MeXAY Pa3BUTbIMA 1 pas-
BMBAIOWNMNCA CTPaHaMK, Pasnnumsa, KOTOopble HUKaK
HeNb3A 0ObACHUTb Pa3HULIEN B KaueCTBe PeCcypCoB, pac-
CMaTprBaeMbIX N30JIMPOBAHHO, B OTPbIBE OT BO3MOKHO-
CTV HeMeNEHHOTO U 3PPEeKTVBHOIO MCMONb30BaHUS.

UTo6bl CO3AaTb TaKOE HaLMOHaNbHOe 6OraTCTBO W,
rMaBHOE, MPABUIbHO Ero OLIEHUTb U NepeBecTy B ya06-
HYI0 feHexHyo dopmy, sinoHUam nocie Bropoi mupo-
BOW BOVHbI MOHa#obunock 25 net. Y Hac yxe 16 net naet
pedopma SKOHOMIKY, a Mbl NepeBesiv CBOE BelLeCTBEH-
Hoe 60raTCcTBO B iIEHEXHYI0 POpMY TONbKO Ha 10—15 %,
yTO ABNAETCA NMPUUNHOW C/1aboii MOHETU3aUUKN Haluewn
3koHOMUKM (11 %), CKyQoCTU pecypcHol 6a3bl geHex-
HO-KpeauTHOM cdepbl, OTCYTCTBUS LOCTATOUHbIX Cbe-
PeXeHNN 1N HAKOMNEeHW Ana nHBecTnyui. Bot 3gecb-to
N KpOeTCA, Ha Hall B3rA[, OCHOBHaA MPUYMHA TOro, YTO
NHBeCTULMM Y Hac He gocturaioT 1 10 % ot BBI. A tenepb
[aBaliTe OTBETUM cebe Ha BOMPOC, KEM M3 HALUMX YUYEHbIX
M3yYaeTCs U Ha KakoW KOHdepeHUUn NogHUMAETCA 3TOT
Bonpoc. BoT nouemy A npepgnaraio pa3BepHyTb LIMPO-
KYI0 ANCKYCCMIO MO 3TOMY NOBOAY W HayaTb cepbe3Hble
nccnefoBaHMA B fAHHOM HanpasneHuu. Kak nucan Ta-
NaHTANBbIA HEMeLKU SkoHoMUCcT Opugpux JINcT B KHU-
re HauuoHanbHaa cucTema NOANTUYECKUI SKOHOMUU
(1841): «JkOHOMUYECKasA Teopusi JO/MKHA pas3bupaTtb
WCTUHHbIE HaLOHaJIbHble UHTEPECHI, a He 3abuBaTb ro-
NOBbI MPAKTUKOB AOKTPUHEPCKMUN COOOPAKEHNAMUY.

B 3akniouyeHne HeCKONbKO C/I0B O pPaLMOHaNbHOM
OpraHM3auum 3KOHOMUYECKMX NCCNeOBaHNN B HalLen
CTpaHe. Y Hac eCTb HEeCKONbKO Cepbe3HbIX SKOHOMMU-

HOBA SxoHomuka

YecKMxX LEHTPOB, obnafamowWwmx OOCTaTOUYHbIM KOsnye-
CTBOM YYeHbIX, K KOTOPbIM OTHOCATCA VIHCTUTYT SKOHO-
mukn HAH bBenapycu, HUSU MuHncTepcTBa 3KOHOMM-
Ku, BI3Y n HekoTopble apyrue yupexpeHua. OgHako
cnefyeT NpW3HaTb, YTO UX AEATENIbHOCTb He CBA3aHa
B €[MHYI0 CUCTEMY, BC/IeACTBME Yero B Ux paboTe HeT
KOOpZAMHaLUM MO Ha MpaBfieHnsAM, Mo chepam rHTepe-
coB. [prynHa 3TOro KpoeTcs, No HawemMy MHEHUIO, B OT-
CYTCTBMW €AQVHOrO LieHTPa SKOHOMUYECKON HayKu. Kak
B TEOpPETNYECKOM, TaK U MPaKTUYECKOM MiaHe Yy Bcex
CTpaH C ycnewHon pedopmauvenn b1 efuHbIN WTab
pedopm, KOTOpbIN, NOMb3yACb pekoMeHZaUuuAMN yye-
HbIX, PYKOBOAWSI TPAHCPOPMALIMIOHHBIMI MpOoLieccamu.
B benapycu Takoro eguHoro wraba HeT. MUHNCTEPCTBO
3KOHOMUKM, MuHncTepcTBo ¢priHaHCOB, LleHTpanbHbIi
6aHK He VMeloT TaKMX MOSIHOMOUMIA. Y Hac HeT oTae-
neHua skoHomukn B HAH benapycu, KoTopoe, Ha Hal
B3rNA4, MOMO Obl KOOPAWHMPOBATb 3KOHOMUYECKME
nccnegosaHua. BAK Bpag nn MoxeT BbICTynaTb CyAben
B BOMPOCAX aKTyaslbHOCTM 1 FyOVHbI NCCiefoBaHNUIA Mo
SKOHOMMYECKUM HayKaM, TaK KakK, K COXaneHuto, ee Tpe-
60BaHUA 1 PeKOMeHZALMM 3a4acTylo HOCAT Gpopmarb-
HbI XapakTep. B cBA3M € 3TMM TemaTuKa ncciegoBaHum
HOCUT ClyyaliHbIil XapaKTep, NofBepkeHa Aybnuposa-
HUIO, N Hemalnble rocyfapCcTBeHHble CpeAcTBa TPaTATCA
BnycTyto. Bot nouemy MpesnpeHT Pecnybnukn benapycb
A. I. NykaweHko Ha lll Bcebenopycckom HapogHOM Co-
OGpaHUN COBEPLIEHHO CrpaBeANMBO BbiCKa3asn MpeTeH-
311 K SKOHOMMYeCKOM Hayke. [laBanTe HauHem 3T He-
[OCTaTKM YCTPAHATb, U Kak MOXHO ObicTpee!
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NEHEXXHO-KPEQAWTHOE PEr'YNUPOBAHUE
B YC/I0BUAX NEPEXOOA 3KOHOMUKU

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOdheccop,

3aBenyLnii kKapeapoii rocynapCTBEHHOrO PErynnpoBaHNA 3KOHOMUKMN,
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

[eHeXXHO-KpeanTHOe perynupoBaHne — 3TO KOM-
MJEKC roCyfapCTBEHHbIX Mep B chepe AeHeXHOro o6-
palleHnsa 1 KpeauTa, HanpaBlieHHbIX Ha obecrieyeHune
HeUHONALMOHHOIO SKOHOMUYECKOTO POCTa, MOJIHOM
3aHATOCTY, @ TaKXKe HA CraXKMBAHME KOHBIOHKTYPHbIX
LUUKIOB OeNnoBON aKTMBHOCTU. Bo3gencTBya Ha cnpoc
N NpennoXeHne Ha [EHEXHOM pPbIHKe, rocyfapCTBO
0ObIYHO CTPEMUTCA JOCTMYb He TONbKO 3TWX CTpaTe-
rMYecKux Uenen, HO M pelwunTb TaKTUYecKue 3ajauu,
a VIMEHHO: HaNTX ONTMMAaJIbHOE CoYeTaHne AeHEXHOW
MaccCbl U MPOLEHTHbIX CTAaBOK, HawWsyuyllero pasmepa,
OVHaMUKU U AOCTYNMHOCTU KpeauTa npeanpuatusm pe-
aNbHOrO CEKTOPa SKOHOMUKM, JOCTUXKEHNA BasIlOTHOIO
Kypca, paBHOro naputeTa NoKymnaTebHON CNOCOOHOCTH,
CTPYKTYpPbl FOCYAaPCTBEHHOrO JoMra U T. fi. YKa3aHHble
Lenv 06pasyloT CJIOKHYI0 MHOTOGaKTOPHYIO CTPYKTYpPY,
B KOTOPOW AOCTUKEHME TaKTUYECKMX uener npr3BaHoO
copencTBOBaThb peanvsauunm Lenen cTpaTernyeckmx.

[leHeXXHO-KpeanTHOe perynnpoBaHne rocygapcrBo
NPOBOAUT Yepe3 ABYXYPOBHEHYK KPEOUTHYIO CUCTEMY.
MNepBbi ypOBEHb AaHHOW CUCTEMbl NPeACTaBaeH rocy-
JAPCTBEHHBIM LIEHTPaJIbHbIM 6AaHKOM, @ BTOPON — KOM-
MepUYeCcKUMN 6aHKamMy U PasNnyHbIMU GUHAHCOBLIMU
nHctutytamu. Crapenwmve 6aHku (baHk AHrnum n baHk
Lseunn) — ocHoBaHbl B KoHLe XVII B. OgHako coBpe-
MEHHasA Mofesb LieHTpasbHbiX 6aHKOB Hayana ¢popmu-
poBaTbcA Nub B XIX B. — B SKOHOMUKE C OYMarKHbIMM
JEHbramMyi M MHOTOUYWC/IEHHBIMY, KOHKYPUPYOLLMMU
mMexay coboi kommepueckumu 6aHkamu. B CLUA, egnH-
CTBEHHOW CTpaHe MuUpa, GYHKLUMW LeHTPanbHOro 6aHKa
BbIMOJIHAET YacTHaA opraHmsaumna — PepgepanbHasa pe-
3epBHasA cuctema.

LleHTpanbHbIl 6aHK BbIMONHAET QYHKLMUN:

® SMUCCUOHHOIO LeHTpa CTpaHbl;

® OaHKa 6aHKOB;

e 0aHKVpa NpaBUTENbCTBA;

® opraHa [eHeXHO-KpeauTHOro perynnpoBaHuA

SKOHOMUKM CTPaHbI.

BbinonHme 311 GyHKLUK, LeHTpanbHbI 6aHK pop-
MUpPYeT MOHETapHYIO MOMUTKKY B CTPaHe, KoTopas npu
yMenon opraHv3auunmy obecneumBaeT yCTONUUBBINA KO-

HOMUWYECKU POCT, B PYromM Cilyyae TOPMO3UT SKOHO-
MUYECKOE pa3BUTUE.

Tak, BbINOMHAA OYHKUMIO 3MUCCMOHHOTO LIEHTpa
CTPaHbl, LEHTPaNbHbI 6AHK C MOMOLLbI0 SMUCCUN BaHK-
HOT perynupyeTt [OeHeXHyl0 MacCy 1 yepe3 Hee BCe
OCTasibHble MOHeTapHble ¢aKkTopbl. ABnsAACL GaHKOM
6aHKOB 1 BbleNAs CpeacTBa KOMMEPUYECKMM GaHKaM,
yepe3s 0GAHKOBCKUA MyNbTUIIMKATOP pPerynupyercs
HannuMe KpeauTHbIX PecypcoB B OGaHKOBCKOW cdepe
M TEeM CaMbIM, Hanpumep, GopmMrpyeTca MHBECTULIMOH-
HbI MOTeHUMan CTpaHbl. BbinonHAa ¢yHKUMI0 GaHKu-
pa NpaBUTENbCTBA, LEHTPANbHbIA 6aHK ynpaBnsfeT ero
cuyetamy, GOHAAMY U 30/I0TOBANIIOTHBIMK pPE3epBaMM.
LleHTpanbHbI 6aHK rHaHCUpPYeT BIogKeTHBIN fedbruuut
CBOMMU MPAMbBIMW Kpegutamu, unu nyTem, pasmelle-
HUA roCyfapCTBEHHbIX OONMraLnii BbinayrBasi No HAM
MPOLEeHTbI, @ B JafibHeleM U noralias ux. BoinonHsas
ObYHKUMIO OpraHa AeHeXHO-KPeAWUTHOro peryinpoBa-
HUA SKOHOMVIKI CTPaHbl. LieHTpanbHbIl 6aHK OKa3biBaeT
peluatoLlee BO3[eNCTBrE Ha feATENIbHOCTb MOHETAPHbIX
($aKTOpPOB SIKOHOMMYECKOTO POCTAa SKOHOMUKMU.

NHCcTpyMeHTbl BO3eliCTBUA LIeHTPaIbHOro
6aHKa Ha SKOHOMUYeCKUI pocT

[leHeXHo-KpeanTHOe perynvpoBaHre HarpasiieHo
Ha JOCTVXXEHVe PaBHOBECUSA MEXY AEHEXHbIM NPeasio-
KEeHVeM 1 CNPoCoM Ha fieHbr. OfHaKo NepcrneKkTMBHas
oLleHKa nocnefHero Bce 6onee ycnoxHaeTca. B yacTHo-
CTVW, 3TO CBA3AHO C PA3/IMYHON IJINTENIbHOCTBIO U Hey-
CTONYVBBIMY BPEMEHHbBIMW flaramu Mexay AVHaMUKOW
OTAEeSNIbHbIX KOMMOHEHTOB [AEHEXHOW MacChbl 1 POCTOM
LieH, HeonpeneneHHOCTbl0 UHGMALUNOHHBIX 1 [eBasb-
BALMOHHBIX OXMAAHWUN, BAUSIOWKMX HA WMCMOJNIb30BaHME
SKOHOMUYECKMMU areHTaMn (GUHAHCOBBIX WHCTPYMEH-
TOB B HALMIOHaJIbHOW 1 MHOCTPAHHbIX BasltoTax.

focynapcTBeHHOE perynnpoBaHue [eHEeXHO-Kpe-
OVUTHOWN chepbl MOXET YCMELHO OCYLLeCTBAATbCA, eCnu
rocyfapcTBo CMOCOOHO BO3[AeNCTBOBaTb Yepes LeH-
TpanbHbli 6aHK Ha MacwTabbl M XapaKTep YaCTHbIX
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WHCTUTYTOB, ABAAIOWMXCA B PA3BUTON PbIHOYHOWN SKO-
HOMUKe 6a30l OeHEXHO-KPeaUTHON CUCTeMbl. ITO [o-
CTWUraeTcs LeHTpasibHbIM GaHKOM MOCPEenCTBOM ycreLl-
HOrO MaHWMYAINPOBAHUA Lo COBOKYMHOCTbIO agMu-
HUCTPATUBHBIX Y SKOHOMUYECKNX PErynaTopos, cpeau
KOTOPbIX €CTb fJOBOJIbHO MOLLHbIE, CMbITaHHbIE BpeMe-
HeM 1 JOoKa3aBLUVe CBOK AeNCTBEHHOCTb MHCTPYMEHTbI.
K TakKnm MHCTPYMEHTaM AeHEeXHO-KPeaUTHOM NONINTUKN
LieHTpasibHOro 6aHKa OTHOCUTCSA PerynnpoBaHue:

® Y4yeTHOW CTaBKW;
HOpPMaTMBa pe3epPBHbIX TPEOOBaHUI;
onepaumnin Ha OTKPbITOM PbIHKE;
06MEeHHOro Kypca HaLMIOHaNIbHOWT BaoThl;
pekMMam KOHBepTMPYEeMOCTU HaLUMOHaNbHOW Ba-
NOTbI.

PerynnpoBaHue y4yeTHOI CTaBKN

YueTHan cTaBKa (CTaBKa pedUHAHCMPOBaHUsA) — Be-
NINYMHA MPOLEHTa 3a KpeauT, NpefoCTaBAAeMblil LieH-
TpanbHbIM 6GaHKOM KOMMepuYecKrM 6GaHKam. YueTHo-
NPOLIeHTHaA MONNTMKA COCTOUT B PeryinpoBaHnn pas-
MepOB MPOLEHTHOW CTaBKK, MO KOTOPOWN KOMMepUecKue
6aHKM MOryT 3aMMCTBOBATb CPeACTBa Y LEHTPAsIbHOro
6aHKa nog onpefaenieHHbIV 3anor (Hanpumep, NpuHag-
nexawmx UM LeHHbIx Oymar). HazHauaa Ty unm uHyo
YUETHYIO CTaBKY, LileHTpasibHbI OaHK TeM caMbiM 3afaeT
HM3LLUYIO rPaHMLY NPOLEHTHOW CTaBKM MO KpeamTaM KOM-
MEpPYECKNX OAHKOB HaCeNEeHNI0.

C Opyron CTOpPOHbI, B Pa3BUTON SKOHOMUKE, Korga
MOHEeTV3aLus SKOHOMUKM OCTHraeT TpebyeMoln HopMa-
TUBHOW BENNYMHbI (KO3PPULNEHT MOHETM3ALMMN HE Me-
Hee 1), yCTaHaBNMBaEeTCA PaBHOBECHOE COCTOAHNE MEX-
Zy CrpOCOM 1 MpPepsioKeHNeM KpeauTHbIX PecypcoB.
B Tako sKOHOMUKe HUM3LLIAA MIaHKa pa3Mepa NpoLueHTa
pedrHaHCMPOBaHNA OrPaHUYMBAETCA 3aTpaTamu Kpe-
OVTHO-6AHKOBCKIMX yUpeXaeHUn. BepxHsa nnaHka orpa-
H/UYMBAETCA PeHTAabeNIbHOCTbIO MPefnpuAaTUa peab-
HOro CEeKTOpa, BENNYMHON MHONAUUN. PeHTabenbHOCTb
peanibHOro CeKTopa He MOXET ObITb HUKEe BeSIYVHDI
6aHKOBCKOIo MpOLEeHTa 3a KpeauT U, COOTBETCTBEHHO,
3a [1eno3uT, TaK KaK B 3TOM Cilyyae He byfeT MOTUBaLuu
3aHUMATbCA PUCKOBOW MpeanpuHNMaTeNbCKOM AeATenb-
HOCTbI0. B 3TOM Criyyae cbepexkeHns nyylue MHBECTUPO-
BaTb BO BKJ1aAbl 0AHKOB U MOJTyYaTb 6€3PUCKOBbIN 1OXOA,.

B pa3BunTON SKOHOMMKE B YCNOBUAX HAMEYAKoLWeroca
SKOHOMMYECKOro cnaja unv fenpeccun yyetHasa CTaB-
Ka COKpaLlaeTcs, U TeM CaMblM KOMMepYecKue GaHKu
MOOLPATCA FOCYyLAPCTBOM K MPUOBPETEHMIO [OMNOJ-
HUTENbHbIX KPeAUTOB, HAPALLUBAHNIO IEHEXHOro Npes-
NOXeHUs1 B CTPAHEe 1 TaKUM 06pa3omM CTUMYNIMPOBAHNIO
COBOKYTHbIX pacxopos. Ecnuv ke, HaoboporT, TpebyeTca
3aMefnunTb SKOHOMUYECKUI POCT, TO B 3TOM CJlyyae LieH-
TPanbHbIA 6GaHK NOAHMMAET NMPOLEHT pedrHaHCMPOBa-
HWA, TEM CaMbIM JeNlaeT KpeauT JOPOrum 1 HeBOCTPebo-
BaHHbIM B MPEXHMX pa3mepax.

HOBA SxoHomuka

B nepexogHbIx 3KOHOMMKax, Korga MOHeTu3auum
SKOHOMMKM HaXOAMTCA Ha HU3KOM YpoBHe (MeHbLue 0,6),
3TOT MHCTPYMEHT HE MOXET OblTb peann3oBaH B CUITY
TOro, UTO CMAPOC Ha AEHbrN 3HAaUNTENbHO MpeBblllaeT
npepnoxeHue. B sTom cnyyae nnata 3a KpeguT 3Haum-
TeJIbHO MPEBbLILAET PeHTabeNlbHOCTb PeasibHOro Cek-
TOpa, CTAaHOBUTCA eMy HegoCTynHou. CKyHble pecypchbl
rMonagaloT B CNEKYNSATVBHBIA TOProBbli 1 GUHAHCOBDBIN
CeKTopa, TeM CamMblM OCTaHaB/INBAA PeasibHbl SKOHOMMU-
YeCKNN POCT B CTPaHe M paspyLlasd MpOMbILLAEHHOCTb.
[losTOMy NPUMEHATb 3TOT MHCTPYMEHT B MepexogHou
SKOHOMMKE He LienecoobpasHo.

PerynupoBaHue HopmaTuBa
pesepBHbIX Tpe6GoBaHMI

O6s3aTenbHble pe3epBbl — 3TO yCTaHaBMBAaEMOE
B 3aKOHOZATe/IbHOM MOpAAKe MPOLEHTHOE OTHOLLEHMe
BeJIMYMHbI MMHVMAJbHbIX PE3ePBOB K MOKa3aTenAam nac-
CMBHbIX (0en03unTbl) U aKTUBHbIX (KpeauTbl) onepayui
KOMMepUecKrx OaHKOB U JPYrux KpeauTHbIX YUpe-
feHnin. COOTBETCTBYIOLWYIO AaHHOW HOPME [AEHEXHYI0
CYMMY KOMMepPYeCKUi 6aHK He NMeeT npasa aBaTb B3a-
MMbl, 1 0653aH Aep»KaTb Ha CBOEM AieNo3MTe B LieHTPaslb-
HOM GaHKe UM HaNMYHbIMM B Kacce.

OTn Hambonee NUKBUAHbIE AKTUBbI KOMMEPUYECKUX
6aHKOB BbICTYMalOT CPeAcTBOM obecrneveHnsa o06A3a-
TeNbCTB NO AEeno3uTaM CBOWX KpeauToB (Ha cnyuvan
6aHKpOTCTBA OaHKa), a TaKXKe ABMAIOTCA UHCTPYMEHTOM
perynmpoBaHnA napameTpoB AeHeXHOW Maccbl B CTpa-
He. TaK, B YCJIOBUAX MHOAALMY LEHTPaAbHbIN O6aHK yBe-
NMYMBAET HOPMY 06A3aTeNIbHbIX Pe3epPBOB, TEM CaMbIM
OrpaHNuMBasi BO3MOXHOCTV KOMMEPUYECKUX OaHKOB
NnpefocTaBiATb CCyfbl CBOMM KnveHTam. W Haobopor,
npu gednsauuu, Korga HEO6XOAUMO YBEIMUNTD KOSnye-
CTBO AeHer B obpalleHn, MMHMalbHasi HopMa CoKpa-
waetcs. MNpun 3ToM KoMMepuecKne 6aHKN pa3mopakiBa-
0T YaCTb CPEeACTB U HAMPAaBAAKT UX HAa NPefoCTaBeHe
KpegunToB. Ho, Kak 1 B npepblgyliem cnyyae, 3ToT UH-
CTPYMEHT HEeBO3MOXHO 1 BPeAHO MCMNOfb30BaTb B CU-
Tyauuu, Korga AeHer B rocyfapcTBe KaTacTpoduryecku
He XBaTaeT, TO eCTb B YC/IOBUAX TPaHCHOpMUpPYIOLLEncs
3KOHOMUVKW. HexBaTKa feHer, o6was CymMMa KOTOpPbIX
[IO/PKHa COCTaBNsiTb 00beM, paBHbIt BBI1, caepkmBa-
IOWMUM 06Pa3oM BNIMAET HAa SKOHOMUYECKUI PocT. Ecnn
COBOKYMHaA fieHeXxHaA Macca He npesbiwaeT 60 % BBI,
TO 3TO BefeT K CMTyauun, Korga HeBO3MOKHO BeCTH pac-
LWMPEHHOE BOCNPON3BOACTBO.

PerynupoBaHue onepauuii
Ha OTKPbITOM PbIHKe

BaXHenwmnm WHCTPYMEHTOM [eHeXHO-KpeanTHOMN
NOJINTUKWN ABNAIOTCA MHTEPBEHUUWN LIEHTPANIbHOrO GaH-
Ka Ha pOHAOBOM pblHKe, MOMyUYMBLLME HA3BaHKE Ore-



paumMi Ha OTKPbLITOM pblHKE (MpeumyLecTBEeHHO Ha
pbiHKEe LeHHbIX Oymar). MonuTuka OTKPBbITOrO pPbiHKA
Bblpa)kaeTcA 34ecb B Kynae-npofa)ke LeHTPasbHbIM
6aHKOM [0nroBbix 06sa3aTenbCcTB defepanbHOro npa-
BUTENbCTBA U MECTHbIX OPraHOB BNAaCcTU B LENAX pery-
NIMPOBaHUA MapamMeTPOB AeHeXHOM Macchl. Onepauum
Ha OTKPbITOM pPbIHKe Hanbonee WNPOKO MPAKTUKYIOTCA
B CTPaHax C eMKUM PbIHKOM LIeHHbIX Oymar (He mMeHee
60 % ot BBI). Ecnn B yCIOBUAX HU3KOW KOHBIOHKTYPbI
B 3TWX CTPaHaX BO3HUKAET HEOOXOAUMOCTb YBEeIUYEeHUS
KOnMuecTBa AeHer B obpalleHun, LeHTpasbHbI GaHK
AKTUBHO CKYMAEeT roCyAapCTBEHHble 0bnuraumm y Kom-
MepuecKkux 6aHKoB. MOCKONbKY CNPOC Ha LieHHble ByMa-
1 B 3TOM C/lyyae CTaHOBUTCA BOJblUe NpenoXKeHns, nxX
PbIHOYHAA LieHa pacTeT, a JOXOAHOCTb, COOTBETCTBEHHO,
nagaet. OTO COKpaLllaeT NpuBeKaTeIbHOCTb XPaHeHUsA
JAHHbIX aKTVBOB YACTHbIX CYOBbEKTOB, Y OHU CTPEMSATCA
npoaaTb UX LeHTpanbHOMy 6aHKy. Mpu 3ToM AeHbru 3a
nprobpeTeHHble NOCNeAHUMI 06IUraLMn HeMeasIeHHO
MOCTyMatoT B 06paLlleHue.

Ecnn Ha ke nogbema B HaUVOHaNbHOM SKOHOMUKE
00603HayaeTcsi YyCKOpeHre UHGALMOHHBIX MPOLIeCCOoB,
LleHTpasibHbI 6aHK MepexoauT K aKTMBHOW Mpopake
rOCYAapCTBEHHBIX LIEHHbIX ByMar Ha OTKPbITOM PbIHKE.
Pe3koe pacwmpeHue npepnokeHust obnuraumii Beget
K CHVKEHMIO UX PbIHOYHOW LieHbl 1 Bbi3blBaeT TEHAEH-
LMo MOBbILLEHNA NPOLEHTHOW CTaBKW, LOXOAHOCTU LieH-
HbIX GyMar, npuBeKalLLen NoTeHLMANbHbIX MOKynaTe-
newn. HaceneHre HauMHaET aKTUBHO CKyNaTb 3T LieHHble
Oymaru, B pe3ysibTaTe Yero AeHeXxHasa Macca B obpalye-
HUM CcoKpawaeTca. [na 3¢PeKTUBHOroO npuMeHeHUs
3TOr0 WHCTPYMEHTa HeOOXOAUMO, YTOObl Kanutanmsa-
uma GOHZOBOrO PbIHKA CTPaHbI PAaBHANACb BEIMUUHE He
MeHee 60 % obbema BBIM cTpaHbl. [o3ToMy B ycnoBuax
ToW e benapycu, Korga pbiHKa LeHHbIX Oymar npaktu-
YecKM HeT, MPUMEHEHVe 3TOro MeTofa NPaKTUYeCcKkn He
OCyLLEeCTBUMO.

PerynupoBaHue o6MeHHOro Kypca
HaUMOHaNbHOWN BasOTbI

AHanornyHble No 3ambiC/ly onepauun LeHTpasbHble
6aHKU pa3BUTbIX CTPAH MPOBOAAT 1 Ha BaJIOTHOM PbIHKE
nocpeacTBOM perynmpoBaHnNA BalOTHOrO Kypca Haum-
OHaNIbHOW BanioTbl, TO €CTb MPONOPLNIA, B KOTOPbIX OHa
0OMeHMBaEeTCA Ha BaOTy APYrUX CTPaH.

Ecnv B pamkax aHTUMHOMSALMOHHOIO Kypca CTa-
HOBUTCA 3ajava yAep»kaTb OTeYeCTBEHHYI0 BaniloTy OT
nafieHnsa (geBanbBauun), LEHTPaNbHbI 6aHK CHUMaeT
C MHBAJIIOTHOTO CY€eTa ONpefeNeHHyo CyMMy 1 nprobpe-
TaeT HaLMOHAabHYIO BatoTy B Xofe Tak Ha3blBaemMoMu Ba-
JIIOTHOWN MHTEPBEHLUMM. A eCNn MOHAZ0OUTCA HEKOTOPOE
ocnabneHne HauvoHanbHOW BaoThbl (41 MOOLWpPeEHMS,
HanprMep, 3KCMopTa), LEeHTPanbHbIl 6aHK npoBoauT
CKYMNKY MHOCTPAHHOW BajtoTbl, BbiMyckas B obOpalleHne
JONOJTHUTENbHbIE MOPLUN OTeYeCTBEHHOW HAaIMYHOCTN.

B pa3BuTbIX CTpaHax NOANTMKA MOHMXKEHNA Kypca CBOeN
BaJIlOTbl NPAKTMYECKOro NPUMEHEHNA HE UMEET, TaK Kak
B 3TOM CJlyyae CTpaHa HeceT HeonpaBAaHHble SKOHOMU-
yeckue noTepu.

C KpyLueHnem «30510TOro CTaHZapTa», NPy KOTOPOM
MoKynaTesibHasi CMOCOOHOCTb BastoTbl onpedensanachb
cogepXaHmem 30/10Ta, OMNpPefenMTb 3SKOHOMUYECKU
onpaBAaHHbIN KypC BasntoTbl 3aTPYAHUTENIbHO B CBA3U
C BAUAHMEM Ha 3TOT MPOLEeCC NONUTUYECKUX, CNEeKYNs-
TUBHBIX U Apyrux pakTopoB. Ha npakTrke wWrpokoe pac-
NpOoCTpaHeHWe MONYUYUST PbIHOUHBIV CMOCO0 onpepene-
HUA Kypca BaNloTbl — KOTMPOBKA Ha BaIlOTHOW Gupike.
Korga peyub naeTt o cTpaHax C YCTOABLUENCA N pa3BUTOMN
[EHEXHO-KPeAUTHOWN CUCTEMOW U Pa3BUTbIMY GUHAHCO-
BbIMM MHCTUTYTaMU, TO TaKOW CNOCob npremsnem ¢ gony-
CTUMOW MOTrPEeLIHOCTbI0. DTU CTPaHbl UMEIT OfMHAKO-
BYIO Pa3BUTOCTb MOHETAPHbIX GaKTOPOB:

e k03¢duMUMeHT MoHeTmsauum: 1,3—1,5 (oTHOLWe-

HVe AeHeXHOo Macchl K BBIT);

® 00bem pecypcHol 6a3bl 6AHKOBCKOM CUCTEMbI MO

oTHoLeHuto K BBl He meHee 100 %;

® CyMMa BblJaHHbIX KPeAMTOB peasbHOMY CEKTopYy

SKOHOMUKUN — He meHee 100 % BBI1 B rog;

e Kanutanusauus GpUHAHCOBLIX MHCTPYMEHTOB WH-

CTUTYLIMOHaNbHbIX MHBECTOPOB — He MeHee 100 %

BBIT;

® KypC BajlloTbl MO MapuUTETy MOKymnaTe/ibHOW Cro-

COOHOCTM He MeHee 1,3 K MeXAYHAapOAHbIM MyaTex-

HbIM CpeCTBaM.

MocTcoumanucTnyeckme CTpaHbl ¢ TpaHCHOpMUpY-
OWeNca 3KOHOMUKOM MMEIT CKPOMHble MapameTpbl
Pa3BUTOCTM MOHETAPHbIX UHCTUTYTOB. Tak, cTpaHbl CHI
(Poccun, Benapycb, YKparHa) umetoT, Hanprumep, Ko3¢-
durumeHT MoHeTM3auum okomno 0,15—0,25, yto He no-
3BOJIAET UM BblAEPXKMBaATb Ha PaBHbIX KOTUPOBKM CBOUX
BaJIOT C PA3BUTbIMY CTPaHaMU 6e3 3HAUUTENbHbIX KO-
HOMMYeCKUX noTepb. Hanpumep, cenyac Kypc BanioT
3TUX cTpaH oTHocuTenbHo MIMC 3aHWKeH B 4—>5 pas. Kak
rosopun lyctas Kaccenb, BeVKNA LIBEACKUN SKOHO-
MUCT, B TaKOM CJly4ae SKOHOMMKA CTPaHbl HECET 3Hauun-
TeNbHble NOTepu B MexAyHapogHon Toprosne. [Nosatomy
LeHTpasnbHble GaHKM TpaHCOOPMUPYOLMXCA  CTPaH
OOMKHbI OTKa3blBaTbCA OT KOTMPOBOK, M NCKaTb Apyrue
Cnocobbl perynnpoBaHus 06MEeHHOIo Kypca, Hanpumep,
duKcauma Kypca cBoelt BastoTbl, Kak 3TO Aiefanm CTpaH-
Hbl Mprbantuku n Kntas. MNpu 3Tom, onpegeneHune Kypca
BaJllOTbl HAaBECTW yepe3 napuTeT NMOKynaTeslbHOW Cro-
COOHOCTM KaK CaMbl/i OOBbEKTUBHBIN U HEe MOJBEPKEH-
Hbl BHELIHEIKOHOMUYECKNM BAINAHMEM.

PerynupoBaHue pexunma o6paTtmmocTtu
HaLMNOHaNIbHOI BaJIOTbI

CTpemneHune K MOHOW 06PaTMMOCTU WM KOHBEp-
TUPYEMOCT/ BasoTbl BMOJIHE OOBACHUMO MOCKOSbKY
B TAaKOM CJTyuae rocyapCTBO 06peTaeT BaXHblii MHCTPY-
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MEHT — MaTeXXHoe CPeACTBO BHELIHEIKOHOMUYECKUX
OTHOLLUEHUN. ITO NO3BOJNIAET SKOHOMUTb 3HAUNUTENbHbIE
CcpencTBa, UMeTb bosblue cTeneHen cBo6oabl NPOBOANTD
NOCTOAHHbI MOHUTOPUHT CBOEN SKOHOMMKe He3aBnCu-
MbIM/ BHELUHVMM 3KCMepTaMmy NOAAepKUBaTb YPOBEHb
LieH Ha ToBapbl U YCNIYr C MMPOBBLIMY, @ 3HAUNT CBepA-
€T CTPYKTYPHYI, NHHOBALMOHHYIO 1N MHBECTULIMOHHYIO
NONMUTUKY C Pa3BUTbIMK CTPaHamu, BpacTaTb, CTaTb He-
06bemMsIeMOl YaCTbio MMPOBOIrO SKOHOMUYECKOTO Mpo-
CTpaHcTBa. M oT Toro, Kak 6bICTPO U yMeNo Mbl 3TO fe-
naem, 3aBUCUT Halla cTpaTernyeckas OyayuHoCTb: CTpa-
Ha BXOAWT B MHHOBALUWOHHbIE AAPO YesioBeyecTBa unm
3aHUMaeT MeCTO Ha nepudpepum MUPOBOrO SKOHOMU-
yeckoro nopsafKka Cpefmn CbipbeBbIX U SHEPreTUYeCcKnx
[OHOpPOB. BnonHe ectecTBeHHO, UTO BCe CTpaHbl BedyT
XKecTKylo 1 6eckomnpommccHylo 60pbby 3a BbirogHoe
3KOHOMMYECKOe MeCTO Gnvxe K «agpy». Mitorom, Kpu-
TepueM Takol 60pbbbl ABNAETCA CTENEHb NMEPEBOLOM
MaTepuanbHbIX, BELIECTBEHHbIX, WHTENNEKTYaNbHbIX,
reonoNINTUYECKUX NPEeMYyLLEeCTB U JOCTUPKEHUA HaLWK
B YAOOHYI0 fileHeXHY0 dopmy.

B cemepke pa3BUTbIX CTPaH 3TO OLLEHNBAETCA B 0Obe-
Me 4—5 rogoBbix BBI1, cbipbeBbIX 1 TpaHCHOPMUPYIO-
wmxca ctpaHax — 0,4—0,5 BBIM. CkopocTb u 3dpdeKTuB-
HOCTb 1 TpaHchopMaLmy STUX CTpaH OyayT 3aBUCETb OT
NPaBUIbHOIO N YMENOro UCMoJib30BaHUA TaKux npue-
MOB U MpaBuJl, KOTOPble MPUMEHANN Pa3BUTbIe CTPaHbI
Ha CBOEM HeNlerkomM nyTu K SKOHOMUYECKOMY MpoLiBe-
TaHMo. W, uTo 0COBEeHHO BaXKHO celyac, pa3mep CTpa-
Hbl 1 €e SKOHOMMKM HEe MMEIOT PeLLaloLWero 3HauyeHus,
rMaBHOe cenyac — CTPONHOCTb AEHEXHO-KPefuTHON
cucTeMbl B MUpoBYyto. [locmoTpum Ha 25 rocypapcTs,
BO3MaBAAOWMNX CNNCOK cTpaH mupa no BBl Ha gywy
HaceneHuA. 3pecb HapAaay ¢ ruraHtamu (CLUA, Tepmanus,
®paHuus) ectb Micnangua NpnaHgus Niokcembypr n T. 4.
BCTpOEHHOCTb BO3MOXHO ec/ii GUHAHCOBBIM KanuTan
cTpaHbl gocTuraeT 4—>5 BB, Kypc BantoTbl He Huke MMNC
1 3Ta BasoTa KOHBEPTMPYETCA.

PaccmoTpmm noHATME «KOHBepThpyemocTb. Cpeau
MHOXeCTBa oOnpefenieHnn KOHBEPTUPYEMOCTH, [naB-
HbIM MPU3HAKOM CUMTAETCA BO3MOXHOCTb Pe3nAeHTOB
N Hepe3neHTOB CBOOGOAHO 1 6e3 orpaHUuYeHuii NoKy-
naTb BaNOTY BHYTPW CTpaHbl. U, 06bIYHO, BCE CTpaHbl
BHauane npeobpa3oBaHUN OrPAHUUYMBAOT MOKYMKY
BaJllOTbl pe3uaeHTam, 1 JaloT BO3MOXKHOCTb 3TO AenaTtb
TONbKO HEPEe3VAEHTaM 1 TOJbKO A7 TOro, UTO6bI Te Mor-
N1 cBo6OAHO BbIBO3WTH CBOKO MPUObIUIb OT MHBECTULUI

HOBA SxoHomuka

B DKOHOMUKY. JTO [enaeTca C Lefblo paumoHanbHOro
NCNONb30BaHWA BasntoTbl, MOYYEHHOW OT 3KCMOPTHOM
peAtenbHocTn. bonbluasa yacTb (go 100 %) 3TON BbIPYUKHM
npogjaeTcsa B creumasnbHblii GOHL Pa3BUTHA 1 MPO3pau-
HO, rNMacHO NUCNONb3YyeTCA TONIbKO Ha 3aKymnKy HOBEeMLWMNX
TEXHONMOMUM 1 3aBOJAOB NOJ, KITHOY».,

Takum obpasom noctynaet Kutai, B KOTOPOM nocne
17 net pedopm [0 C1X NOp AENCTBYET TONbKO BHELLHSASA
KOHBepTMpYyeMoCTb. BBegeHne MOMHOW KOHBepTupye-
MOCTUK BantoTbl nnaHupyetca yepe3s 10—15 net. Takasa
nonnTMKa NpecneayeT ABe uenu:

® BO-MepBblX, NPefoCTaBUTb OCHOBHbIE MCTOUYHUKM

[0 3aKYMNKU NMHOCTPAHHbIX TEXHONOTMI 1 MAaTEHTOB;

® BO-BTOPbIX, 3aWNTUTb CBOUX TOBApOMNpOM3BOAU-

Tenem OT arpecCrMBHbIX NMHOCTPAHHbIX MMMOPTEPOB.

Mpu 3TOoM onpenensaeTcs KPUTUYECKMIA MMMNopT, 6e3

KOTOPOro He 060MTUCh B SKOHOMUKE 1 COLMANbHOM

cdhepe cTpaHbl, U KOTOPbIN GYHAHCUPYETCS B MEPBYIO

ouepeab KomuTeTom no pedopmam. lNocne 3toro

OCTanbHYI0 BasnOTy MO 3asABKaM NpeanpuAaTviin pac-

CMaTpviBan JaHHbI KOMUTET 1 JaBaj paspelueHue

HauvoHanbHoMy 6aHKy Ha ¢uMHaHCMpOBaHWe TOro

NPOeKTa, KOTOPbIV NPOLUes SKCNepTu3y.

B 1992 r. no coBety MexayHapogHOro BanioTHOro
¢doHpa B cTpaHax CHI BBoguTCcA cBOOOAHAA KOHBEPTU-
pPyemMoCTb HaUWOHasbHbIX BastoT, YTO CUIbHO MOAPbI-
BaeT Halux TOBapoOMnpou3BoguTenen, Tak Kak TbiCAYM
YesIHOKOB» MMEIT BO3MOXKHOCTb CBOOOAHO 3aKynaTtb
BaJIIOTY, €xaTb 3a pybex 1 NprBO3UTb AELLeBbI HEKa-
yecTBEHHbIN ToBap. bbinn pacnbineHbl cpeacTsa anAa
3aKyMKN HOBEWMWNX TexHonorun. Ha gaHHbIn MOMEHT
HaJlo BBECTV OrpaHUYeHA Ha CBOOOAHYIO NPOoJaxy Ba-
NIOTbl pe3nfeHTam CTpaHbl. YTO NO3BONNT ee pacnpefe-
NATb MO NPUOpPUTETaM SKOHOMMNYECKOro pa3sutua. [na
3TOr0 MMHWUCTEPCTBO SKOHOMUKM [OMMKHO onpenenatb
KPUTUYHBbIA MMMOPT M MOCTOAHHO OTC/IeXMBaTb €ro
BeNMYMHY. Bce ocTtanbHble 3aKynku No MMNOPTY OOMX-
Hbl BECTUCb C pa3pelleHna MnHncTepcTea s3KOHOMUKMY,
N TOMbKO 3aKyrka HOBEWNLWWX TEXHONOII, a He npoe-
[aTb CpeAcTBa, MoKynasa abnoku, rpywwm (8 2005 r. Mbl Ky-
nunun nx Ha USD 27 mnH), kapTodenb, NyK, MOPKOBb, Ka-
nycty (8 2005 r. — USD 10 mfiH), KOTOpble B JOCTaTOYHOM
Konnyectse BblpawmBaeT Haw AlMK. A 3Tux BanoTHbIX
CpencTB OyfeT LOCTAaTOUYHO, YTOObI 3aKyNUTb HOBENLLME
TEXHONOTW, 3aBOAbI A4JIA MOJIHOW NepepaboTKy Hallewn
Cenbxo3npoayKLuuun.

KypHan «<Hosas skoHomuka», 2007 2. N2 3—4



0b0CHOBAHUE HEOBXOAWMOCTK CO3AHUA
TPAHCIMOPTHO-NOMTMCTUYECKOU CUCTEMbI

B PECMYBJIUKE BEJIAPYCb

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HaYK, NpOheccop

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

®. . UBAHOB,
acrnmpaxT,

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

CerofiHs B LeHTPe BHYMAHMA SKOHOMUYECKOTO CO00-
LecTBa — CO3JaHne pernoHasbHbIX TPAHCMOPTHbIX J10-
ructnyecknx cuctem (PTJ1C), nosBonsowmx 3¢ GeKTMBHO
YNPaBAATb TPAHCMOPTHbIM 06CNY>KMBAaHMEM NOTPebunTe-
ner, a TaKKe KOOPAMHUPOBaTb PabOTy MHOroYMCIeH-
HbIX TPAHCMOPTHbBIX, SKCNEAUTOPCKUX GUPM U Nocpea-
HWKOB B pernoHax. TPaHCMOPTHO-NOTMCTUYECKUIA KOM-
nnekc (TJ1IK) npecneayet Tpu uenw:

e durHaHcoByIo;

® NpPOV3BOACTBEHHO-TEXHNYECKYIO;

® TEeXHUYECKYH.

CocTonT OH 13 cregyLmxX NOACUCTEM: TePMUHalb-
Hble KOMMMEKCbl, TPAHCMOPTHO-IOTUCTUYECKU LIEHTP
(TNIL) n anemeHTbl NOrNCTUYECKON TPAHCMOPTHOW CETU.
K nocnegHvM MOryT OblTb OTHECEHbl rpy3OBnajesib-
Lbl, »Kene3HOOOPOKHbIN, BO3OYLWHbIN 1 Apyrue BUAbl
TpaHCcnopTa, obecrneunBamLlme NPoLecc JOCTABKA rpy-
30B. T/IK meeT B CBOEM COCTaBe TakXe nogpasaeneHuns,
NpoBoOAALLME MAPKETVHIOBbIE 0OCelOBaHNA, KOTOPble
AT MHPopMaLMIO Afs MPUHATUS KOMMAPOMUCCHOIO
pelleHns. B ycnoBusix HecTabunbHOW BHELIHEN cpefbl
NPUMEHAETCA He CTpaTermyeckoe yrnpasfieHue, a CTpa-
Ternyeckoe npeanpuHNUMaTenbCcTBo, bonee 3ddeKTmB-
HOe, yunTbIBaloLLee BECb KOMIIEKC GaKTOPOB U1 ABNSAIO-
Leecss OCHOBHbIM MHCTPYMEHTOM OOCTVXKEHUA CUHep-
rum B MHoroyposHeBom TJ1K [4, c. 26].

Ons cnpaBky. O6WMin 060POT EBPOMNENCKOrO PbIH-
Ka NOTrMCTUYECKNX YCNyr cocTaBnseT 6onee 600 mnpg
eBpo. lMpumepHo 30 % norucTuyecknx OyHKUUA BO
BCEX OTPAC/IAX SKOHOMUKN eXerogHo nepepaerca Jo-
rMCTUYECKM KoMMaHmaM. CNpocC Ha yciyrn noc/ieaHnx
bOpPMUPYIOT MPOMbILLINIEHHOCTb 11 TOPrOBJIA, KOTOpbie
pacxogdytloT Ha normctmky B EsBpone 120—140 mnppg
eBpO exerofHo. o MHeHMo 3KCMepToB, MoTeHuMan
pblHKa paccmaTpmBaembix ycnyr Poccum oueHuBaeTca
120 mnpg gonn. CLWA, npuyem fona cekTopa nepeBo3oK

N 3KCNeaupOoBaHMA rPy30B BCEMW BUAAMU TpaHCNopTa
coctaBnseT 55 %, cekTopa cknagckux ycnyr — 13 % nyc-
JIYT NO MHTerpaumm 1 ynpasneHuio Lenamm nocTaBok —
32 %. K coxaneHuio, onpeaenTb 06bem ormcTUYecknx
ycnyr Pecnybnukn benapycb He npepcTtaBnseTcA BO3-
MOXHbIM, TaK KaK 3TV NPOLLeCCbl HAXOAATCA B HAYaJIbHOM
cTagumn GopmMmpoBaHUA. 3a pybeKom IOrMCcTMKa AaBHO
CTana NpakTUYECKMM MHCTPYMEHTOM bu3Heca [3, c. 279].
C ce cuctemamm cBazaHo nonyyerHne 20—30 % Banoso-
ro HauWOHaNbHOro NpoAyKTa BeAyLMX MNPOMbILLIEHHO
pa3BuTbix CTpaH. Kak nokasbiBaeT 3apy6exHbili OmbIT,
cokpalleHune Ha 1 % NOorncTMyecKnx n3gepek SKB1Ba-
NEHTHO YBennyeHuio obbema npogaxk ¢pupmbl Ha 10 %,
Mo3ToMy, MO HalleMy MHeHuo, ana benapycn ¢popmu-
poOBaHMe N pas3BUTHE NOTUCTUYECKNX MPON3BOACTBEH-
HbIX, TOPrOBbIX, TPAHCMOPTHbIX U WMHGOPMALMOHHbBIX
CUCTEM UMEET Upe3BblUaHY0 BaXXHOCTb, TaK Kak MO3BO-
JINT YCKOPUTb UHTErpaumnio Halen CTpaHbl B MUPOBOE
3KOHOMUYECKOe U UHOGOPMALMOHHOE MPOCTPAHCTBO.
Mpu 3ToM MOXHO OyfeT ocyulecTBisATb 3dEKTMBHOE
B3aUMOJENCTBME pa3pabaTbiBaeMbIXx OTeUeCTBEHHbIX
MaKpPOJIOTUCTUYECKUX CUCTEM C MEXAYHapOAHbIMU J10-
rMCTUYECKMMM MPOrpaMMamMy 1 MPOeKTamMu, TaKUMU,
Hanpwumep, Kak nporpamma OOH Trade Points, nporpam-
Ma cTpaH bantuinckoro pernona TEDIM, pag nporpamm
n npoekt TACIS, nporpamma EBponenckon komuccum
no TpaHCNopTy U noructmke «CeBepHbIN NyTb» U T. .
Jlornctnyeckne TPaHCMOPTHbIE LIEHTPbI Hayanm Co3-
[aBaTtbCA ewe B Havane 80-x rogoB MPOLIOro Beka.
K npumepy, B EBpone co3gaHa Cuctema eBponenckmx
MHTEPMOZarNbHbIX (CMeLLaHHbIX) NepeBo30K, B [Monblue
ee onepaTopom ABnseTcsa KomnaHus PoloTbl, yupegute-
nn Kotopon — lonbcKure xenesHble goporu, Nonbckoe
6anTunincKoe NApoxoacTBo, MosibcKre OKeaHUYeCKre -
Hun, nopt LeunH. JIntea yxe npuctynuna K co3gaHuio
TaKUX LLeHTPOB, B nNocnefHue roabl B YKpanHe n Poccun
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TaKXXe aKTVMBHO BefyTcsi paboTbl MO BHEAPEHMIO NOTU-
CTUYECKNX TEXHONOTMIN CMEeLLaHHbIX MepeBO30K. B cBA3n
C 3TVM, MO Hallemy MHeHuio, Pecnybnuka benapycb mo-
XKeT CTaTb cpean LIeHTPanbHO eBPONENCKNX FOCYAapcTB
NMAEPOM B Pa3BUTUM JAHHOW OTpac/in, eCsivi FPaMOTHO
NCNosnb3yeT MpenMyLecTBO CBOEro MecTOpacnonoxe-
HMA, @ TaKKe co3aacT 3GEKTMBHYIO CETb TPAHCMOPTHO-
ro NIOrMCTUYECKOro CepBmrca MeKAYHapOAHOro YPOBHS
N CTaHET YYaCTHUKOM JIOTMCTAYECKOW cucTembl EBponbi.
Ham npepctaBnsietca BaXkHbIM GpOpPMMpPOBAHME PETVO-
HaNbHbIX NIOFMCTUYECKMX LEHTPOB B MeCTax nepeceye-
HWA TPAHCMOPTHbIX MyTeW, a TakXkKe Hedaneko oT Kpyn-
HbIX NOTPebUuTenen Ny NPor3BoOANTENeN TOBAPOB U1 YC-
Nyr Kaknumuy ABAsAoTCA cerogHsa B benapycn csobopHble
SKOHOMUMYECKME 30HbI.

Jlornctnueckume ueHTpsl [3, ¢. 232] (napkn) — 310
PbIHOYHbIE MPEeAnpPUATMA, OCYLLeCTBAAIWME KOOPAM-
HaLMI0 NOTNCTUYECKOTO (CKNAACKOro 1 TPAHCMOPTHOrO)
o6cnyxnBaHuAa U UHGOPMALMOHHOrO obecneueHus,
a TaK>Ke KOHTPOJIb 3a HMU. O HEOBXOAUMOCTU NX CO3a-
HMA roBopAT Bce yvaule. DopMrpoBaHume KpYMHbIX 10T -
CTUYECKUX LIEHTPOB — 3aBTPALUHNNA AeHb COOTBETCTBY-
loLLlero pbiHKa B benapycu u oiviH 13 rnaBHbIX GakTopoB
CHVKEHNA apeHAHbIX CTaBOK CKMAACKMX MOMELLEHUN
N CTOMMOCTW NPeAOCTaBAEMbIX JIOTUCTUYECKNX YCAYT.
Jloructmyeckne napky, obGbefuHsA Ha OAHOW nnaT-
dbopme KoMMaHUM pasHbIX OTPacC/iel 1 TPAHCMOPTHbIE
KOMMYHUKaLWK, YCTaHaBNMBAIOT KauyeCTBEHHO HOBble
CTaHZapTbl B KOHLENUMAX Pa3BUTKA, AU3aliHe 1 ynpas-
NEHNN NOTUCTUKON, a TaKXKe B KOHEYUHOM cyeTe BHeapA-
0T MPUHUUNNANBHO HOBbIE TEXHOMOrMM YrpaBieHUs
HapOAHbIM XO3ANCTBOM CTPaHbl. PeleHne o ctponTenb-

CTBe, KaK MNpaBwio, npepnosaraeT 3HaHMe o6bemoB
rPy30MnoOTOKOB JAaHHOIO PernoHa, TeHAEeHUUN Pa3BUTMA
NoTPebUTeNIbCKOrO CMpPOCa M OUEHKY TeKyluel cebe-
CTOMMOCTUN BO3BEAEHUA COOPYXKEeHUI, KOTopble COoCTa-
BAT B JaJibHelLeM CTPYKTYPY NIOMMCTUYECKOro LieHTpa
n/unu napka (CM. pUCYHOK), MPU3BaHHbIX obecrneunTtb
KOMMJIEKCHOE OOCYyXMBaHWe, BKIIIOYaA KPYriocyTou-
HYI0 TEXHUYECKYIO MOMOLLb 1 KOHTPOJb 3a 6e30MacHo-
CTblo 0OBbEKTA.

MpYMeHUTENbHO K YCNOBUAM, B KOTOPbIX HaXOAUT-
CA HapopHoe x03ANCTBO benapycm Ha coBpemMeHHOM
JTane, npeanaraetca nogo6HbiMu TJIL, ocHacTUTb BCHO
TPAHCMOPTHO-NIOTUCTUYECKYIO CUCTeMYy CTpaHbl, AnA
yero HeobxoaMmMo co3gaTb KoHuenuumio ee popmupoBa-
HUsA Ha 6a3e COBPEMEHHbBIX fOCTVIXKEHNI IOTCTUYECKON
HayKM 1 NpaKTUKU U pa3paboTaTb Ha OCHOBE AaHHON
KOHLEenumnn rocygapCTBEHHYI0 NPOorpaMmmMmy BHeApeHuA
TPaHCMOPTHO-NIOTMCTUYECKON cucTeMbl B Pecny6nvike
benapycb.

Mpwu npoektuposaHuu TJIL| HeobxoaMMo NpegycMoT-
peTb NMOCTPOEHME KaK COOBCTBEHHOIO TEPMUHANIbHOMO
komnnekca (TK), Tak M TPaHCMOPTHbIX TEPMUHANbHbIX
nyTen [OCTaBKM Pa3fiMyHbIX FPYy30B (TOBApOB), a TaKkxe
06beKTOB coLranbHoM chepbl. MPOEKTMPOBAHME U CTPO-
UTENbCTBO NOAOOHOMO LEeHTPa JOJIXKHO OCYLLeCTBATLCA
npu o06s3aTeNbHOM Yy4yacTUM WHBECTOPOB (A1 Hava-
Nla TOCYAAapCTBEHHbIN Kanutan MOXeT cocTaBuTb 51 %,
a cpencTBa MHBECTOPA OCTallbHYHO YacTb) U C CO3[aHMEM
LEeBENOMNMEHTCKOrO MPOEKTa, T. €. MPOoeKTa Pa3BUTKA,
BKJ/TIOYAIOLLErO BECb KOMMIEKC paboT. Bo3MoXHble cpo-
KN CTPOUTENbCTBA — A0 ABYX JieT. OpMEeHTMPOBOYHbIE
3aTpaTbl Ha HEro YKa3aHbl HUXe.

AOMUHMCTPALMA LeHTpa

Komnnekc pyHKLMOHaNbHOro MeHe»KMeHTa — OTAENbl,
—> Tpynmnbi:

® CTpaTervyeckoro niaaHNPOBaHUsA MapKETUHTa;

® aHanu3 1 NPOrHO3MpoBaHMe rpy30MOTOKOB;

® MOHUTOPUHTA 1 PEryIMpOBaHNA pPbIHKA TPAHCMOPTHO-

NOrMCTNYECKOTO CEPBUICA;

® 3KOJIOrMYECKOro MOHUTOPVIHTA;

® KOOpAMHALMM paboTbl B TPAHCMOPTHBIX y31aX;

® VIHTEePMOJAsbHbIX NEePEeBO30K;

® BHELIHEIKOHOMMWYECKOI AEATENBHOCTN U MEXYHAPOA-

HbIX CBsI3el;

® VHBECTVLMOHHOIO MEHEXKMEHTA;

® CTaHAapTM3aLMM U HOPMATVBHOIO NMPABOBOroO obecre-

yeHus.

Komnnekc agM1HNCTPATUBHOIO MEHEAXKMEHTA:
® dUHaAHCOBbIN OTAEN 1 ByxranTtepus;

® OPUANYECKNI I MEHEAXKMEHT;

e oTgesn o6Lero afMMHNCTPUPOBAHUS;

® OTfen CHabXeHus.

PervioHanbHbIN (rOpoACKon) LIEHTP cepTudurKaLum

Y4e6HO-KOHCANTUHTOBbIN LIEHTP

NHPOPMaLMOHHO-BbINCIUTENBHbI LIEHTP

BasoBblie (onopHble) TPaHCMOPTHO-NOrMCTAYECKME GOpMbI (MOAPa3aeNneHNs)

PuicyHoK. [pumepHasn opraHM3aLMoHHO-GYHKLMOHANbHas CTPYKTYpa JIOTMCTUYECKOro LeHTpa [3, ¢.173]
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CnipaBouHo. MockoBckasa Hermitage Construction &
Management k 2008 r. noctpout B HuHem Hosropoge
JIOTUCTUYECKUI  KOMMNEKC Kracca «A» nnowanbto
40 Tbic. M*. IHBECTULIMM B MPOEKT COCTaBAT 42 MAH A0S,
CLUA. SkcnepTbl OTMeYaloT akTyalbHOCTb HaMepeHUi
KOMMAaHMK, TaK KaK PErMoHabHbI CMPOC Ha NOJO6Hble
06BbeKTbI yOBNETBOPEH He 6oee uem Ha 50 %, a 3a cueT
AKTUBHOIO Pa3BUTKSA PUTENNA, MO NPOrHo3am, byaeT pa-
CTW U B JallbHENLLEM.

K coxaneHuio, ynpaeneHne 60nblUMHCTBOM 6eno-
PYCCKUX NPeAnpUATA OCYLLeCTBNAETCA Ha OCHOBE Tpa-
OVLMVOHHBIX METOAOB U He MPUCNOCOBNEHO BIIeUEHNIO
JononHuTenbHoro addeKkTa oT NOrMcTnKn. MNMocnegHio
MOXXHO pPacCMaTpUBaTb Kak MHTEMPUPOBAHHbIN NpoLecc,
KOTOpbI obecneunBaeT co3faHve NoTPebuTeNbHON
CTOMMOCTU C HaVMEeHbLUMMM 3aTpaTaMy B TOM Crlyyae,
Korga Ha npeanpuAatTun 6yaeT BHeAPEHA NOrMCTMYeCKas
cuctema. [1o HeflaBHero BpeMeH OCHOBHbIM GaKTOpOM
ycnexa cymTanacb WCKIIOYMTENIbHO PbIHOYHAA OpUEeH-
Tauwus. MNpu 3Tom ana obecneyeHusi CTabUNIbHONM peHTa-
6enbHOCTU CyObeKTbI XO35MCTBOBAHNSA CAMOCTOATESIbHO
ZOJIXKHbI ObINN MPABUIBHO BbIGMPATL Y KOMOVMHMPOBATH
pecypcbl. KoHuenuna pecypcHom opneHTaumm, Kotopas
chopmrpoBanacb B SKOHOMUYECKU Pa3BUTbIX CTPaHax
B 80-x rofax, Hen3beXKHO NPUBOAUT HAC K NePeoCcMbICiie-
HUIO PONN MHTErPUPOBAHHOM NOTUCTUKN [4, c. 12]. MNocne
obpeTeHna He3aBucMMocTU Pecnybnvka benapycb BcTa-
na Ha nyTb TpaHchopMaLNM AAMUHNCTPATMBHO-KOMaH-
HOW CUCTEMbI XO3ANCTBOBAHMA B PbIHOYHYKO B LENAX
CO3JaHNA COUMANIbHO OPUEHTMPOBAHHOWN SKOHOMUKU.
[ns 3T0ro 66NN BbIOPaHbI NMOCTEMNEHHbIE, SBOOLMOH-
Hble MeTOAbl, XapaKTepusyLmMecsa akTMBHbIM y4yacTmem
rocygapcTea B GOpMUPOBAHUMN PbIHOYHOWN UHPPACTPYK-
TYpbl, NOAAEPKKE VM BaXKHbIX OTpac/ien HApPOAHOro XO-

3ANCTBA, a TakXe BbICOKMM YPOBHEM COLMaibHON 3aLyu-
Tbl rpaxkgaH. bnarogapsa ueneHanpasneHHOW NonuTUKe
Mpe3npeHTta Pecnybnukn benapycb A. I. JlykaweHko
n MNpaBnTenbcTBa onpepeneHHble NosIoXKuTeNnbHble pe-
3ynbratbhl nmetoTcAa. OgHAKo ANA MHTEHCUMBHOMO 3KOHO-
MWYECKOro Pa3BUTUA CTPaHbI Y JOCTUXKEHUA B KOPOTKUI
CPOK MUPOBOrO YPOBHA Pa3BUTUA, Kak 3TO BUAHO U3
NPUBEAEHHDIX BbILLE APrYMEHTOB, HEOOXO4MMbI Nepeoc-
MbICJIEH/E MOMEHTA, a 3aTeM pa3paboTKa 1 BHeApeHMe
TPaHCMNOPTHO-NTIOTMCTUYECKON CUCTEMBI. ITO NO3BONUT
He TONIbKO NPaBWbHO C JIOTUCTUYECKNX MO3ULNIA peop-
raHM30BaTb OTPAC/IN HAPOLHOrO XO3ANCTBA CTPaHbl, HO
1 MOMYYMTb MOLLHbIA UMMY/bC A1 POCTa SKOHOMUKN.
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AHTUNH®NALMOHHAA NOJINTUKA TOCYOAPCTBA
B MEPEXOOHOW 3KOHOMWKE

C. A. NMENUX,
AOKTOP 3KOHOMUYECKMX HayK,
npocheccop kacheapbl 3KOHOMUKI NPEANPUATIIA,

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

B cTatbe paccMatpuBalTCA OCHOBbI AHTUMH(PAALMOHHON MOANTHKN TOCYAapCTB ¢ TPAHCHOPMUPYIOLENCcA 3K0-
HOMUKOI, KOTOPAA UMEET pag cneuynchuqeckux, Tonbko ei npucywux ocobenHoctei. 00b19HO UHGbNAUNA ecThb
Pe3ynbTaT NPeBbILEHNA NEHEXHOA Macchl Haf TOBapHOI Maccoi. B nepexogHoii akoHoMuKe 06bI4HO JEeHeXHaA
macca meHbwe BBI1. ABTop packpbiBaer gpyrue MexaHu3mbl UH(AALMN, TaKNe, Hanpumep: KaKk Gonbwaa pas-
HULA BHYTPEHHUX U MUPOBbLIX LEH, NPEBanupPOBaHNE CTapbIX TEXHONOrNYECKNX YKNagoB B IKOHOMUKE CTPaHBI,
BbICOKAA CTaBKa PehnHaHCUPOBAHUA, HU3KNIT KO (DULUNEHT MOHETH3ALMNN.

OnHVM 13 AUCKYCCUOHHBIX BOMPOCOB COBPEMEHHOM
MaKpO3KOHOMUYECKON MONUTUKN TOCyAapcTBa ABMA-
eTcA pa3paboTKa KOMIMIEKCa Mep, MO3BONALWMX 06y-
30aTb UHONALMOHHBIE Mpouecchl. TpyAHOCTb AaHHOWM
3a/jaum 3aK/oYaeTCa B TOM, UTO MHOAALUA NOPOXKAAeT
MHOXECTBO SKOHOMUYECKMX MPOLIECCOB C MONOXKUTENb-
HO 06paTHON CBA3bIO, KOrAa pe3ynbTaT Kakoro nnbo
npouecca BbICTYNaeT B TO »Ke BpeMs NpeanocblIKon ero
MOBTOPEHUA Ha HOBOM YpPOBHe. B kauecTBe nmpumepa
yKaXeMm Tpy 3akoHOMepHoCTK: 1) cnnpanb 3apnatbi-Lie-
Hbl, POCT KOTOPbIX B3aUMHO OOYC/OBNEH; 2) B3aMMHas
CBA3b MeXAY POCTOM LIEH 1 POCTOM O6bEMOB AEHEXKHOW
Macchbl; 3) NpAmMasa B3aMMO3aBUCMMOCTb MeXAy Cnagom
du3nyeckmx 06bemMoB NPON3BOACTBA 1 Pa3BepPTbIBAHN-
eM UHQNALMOHHBIX NMPOLIeCCOB, NOCIe[0BATENbHO YCY-
ryonsawowmx apyr gpyra (Tak HasbiBaemasi MHOAALMOH-
HasA NoBYLUKaA).

Bbe3 «oby3paHum» MHONALMU He nonydyaeTca Ka-
YeCTBEHHOrO 3KOHOMMYeCKoro pas3sButua. WHnauymsa
«cbepnaet Bce HakorneHuAa. Kak nuwet C. C. MNonoHuk:
«PeanbHoe 3HaueHUe yBennUeHHUs NprbbIIN, CKOPPEK-
TUPOBAHHOIO Ha UHAEKC NOTPebUTENbCKNX LieH, He 0be-
cneyrBano KoOMMeHcaumoo pocTta ueH o 2004 r. BkIto-
ynTtenbHo. B 2005 r. Temn pocTta npubbinu Gbi Bbille
UHOAALUN MO BCEM OTPAC/IAIM PeasibHOrO CEKTopa KO-
HoMUMKM [4]. Taknm 06pa3om, NHONALNA pa3pyLUaeT WH-
BECTULVOHHBIN NOTEHLUMAN peasbHOro U 6aHKOBCKOro
CEKTOPOB, YeM U 0OBACHAETCSA TOT GAKT, UTO OCHOBHbIE
¢doHAapbl n3HolweHbl 4o 70—80 % (B ABa pasa Bbille Mo-
poroBoro 3HaueHHUA B 40 %). B Makpo3aKOHOMUYECKOW
cucTeme, MOABEPXKEHHOW VHONAUMYM, BO3HUKAET MHO-
ecTBO Npobnem, NOpoXAaLLMX Apyr Apyra nogobHo
3aMKHYTOMY KPYTY, 1 3afjlaya NpaBUTENbCTBA 3aK/t04aeT-
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CA B TOM, UTOObI OOHAPYXUTb «y3KME» MECTA, B KOTOPbIX
3TOT KPYr MOXeT ObITb Pa30pBaH.

PekomeHpaLumn MexayHapogHOro BastloTHOrO GOH-
a 1 Apyrux MeXayHapoZnHbIX GUHAHCOBbIX OpraHm3a-
UM no obecneyeHnto GpUHAHCOBON CTabunmsaumm cBo-
OATCA K CnefyloLemy KOMMIeKcy mep:

® KECTKWI KOHTPOJIb Haf 06bEMOM AEHEKHOI MacCbl;

e obecrieyeHne (HACKONbKO 3TO BO3MOXHO) CTa-

OGUNBbHOCTY BaNOTHOrO Kypca 1 NpUBA3KA 3MUCCUN

noObIX ONTOBbIX 00A3aTeNbCTB rOCYAaPCTBa K 00be-

My BaJllOTHbIX Pe3epPBOB;

® nocsiefoBaTeslbHOEe CHUXKEHME, a 3aTeM NIMKBUIA-

uus GrogkeTHoro geduumTa.

[aHas norvka npeogoneHns NHGAAUNN UCXOANT U3
npeanonoxenns, 6yaTo NHONALMOHHbIE NPOLECCHI MO-
pOXAeHbl NPenMyLLeCTBEHHO MOHETapHbIMU daKTopa-
MW, 1 UX MO>KHO HENTPaANnM30BaTb, MPMUBOAA B AENCTBME
rMaBHbIM 0OPA3OM MOHETApHbIe pPblYarv BAMAHUA Ha
MaKpO3KOHOMMYeECKylo cuctemy. [laHHbIN npouecc, no
AaHHbIM MuH3KoHOMpa3euTua Poccnn, B 2005 r. ToNbKo
Ha 61 % 0b6ycnoBnMBancsa feHeXHbIMU dakTopamu, TO
eCTb elle MpUCYTCTBYeT 6OJbLIOe KONMMYECTBO APYruX
¢dakTopOoB.

B mepByto ouepeppb, Bbi3biBaeT BO3paxkeHusa Tpebo-
BaHMe OKaTusA oObema JeHeXXHOW Macchl C Lesibio o0y-
30aHMA UHONALMOHHBIX MpoueccoB. Ecnm peskoe yBe-
NMYEHVe OEeHEeXHOWN MacCbl MPOBOUMPYET MHOAAUNMIO,
TO M3 3TOrO He CnefyeTt, UTO CKaTue AEeHEeXHON Macchl
ABnAeTca peuentom 3ddeKTuBHOM 60pbbbI C NHONAUN-
ell. EQHCTBEHHbIM 06bACHEHUEM, NoveMy CKaTre 06b-
eMa [IeHeXHOW MaccCbl AOJIKHA MPUBECTU NOAABIIEHMIO
uHdnsayum, ssnsetca ¢opmyna U. Ouwepa: MV = PV.
Tem He MeHee OTClOfla HE BbITEKAeT, Moyemy, CoKpallas



LOEHEeXHOW Maccbl M, MOXHO CHU3UTb OOLMIN YPOBEHb
ueH P. MNMpakTnka nokasbiBaeT, UTO BC/IeACTBME AAHHOWN
NOTUKN [ENCTBUA nagaeT nuwb Bbinyck V. Haobopor,
NCKYCCTBEHHOE COKpalleHne obbemMa [EeHEXHOW Mac-
Cbl BbI3bIBa€T POCT MPOLEHTHOW CTaBKM, UTO MPUBOAUT
K pocTy u3gepxek npeanpuatum. Nostomy BmecTo
60pbbbI C HONALMEN NPABUTENBCTBO MPOBOLMPYET NH-
dnsaumo nsgepkek. Mpu 3Tom He 6epeTcs B pacyeT, uTo
B TPaHChOPMUPYIOLLENCA SKOHOMIUKE KOG ULMEHT MO-
HeTM3auuy 1 6e3 TOro HaXOAUTCA B KPUTMUYECKOM COCTO-
AHnM (0,10 — B Pecnybnuke benapycb B 2006 1., 0,19 —
B Poccun, 0,46 — B MNonbluie) [1].

[o Kputuyeckoro ypoBHa (He meHee 60 % ot BBI)
JeHeXxHyo Maccy 3amewtatot gomnapbl CLUA, Tem cambim
BbIBOAA 13 MpoLecca perynvmpoBaHnsa 0oNbluyo YacTb
ZeHer. Takum obpa3om, BBUAY pPOCTa CTOMMOCTU KOM-
MepUecKux KpeanToB, B HECKOJIbKO Pa3 MpeBbilatoLlen
pPEeHTabenbHOCTb PeasibHOro CEKTOPA, AAEHEXHbIE pecyp-
Cbl MOKUJAIOT €ro 1 yxogAT B cdepy TOprosnu, GruHaHco-
BbIX CMEeKynAUMA N T. 4. TeM camblM OpraHbl yrpaBieHus
He 0OOMBAOTCSA OOBABMEHHbIX LieNieil NOAaBAEHUs WH-
bnAuMK, a TONbKO YTPAUMBAOT BaXKHEWLINIA pblyar KOH-
TPONA Had MOHETAPHOW CUCTEMOM CTPAHbI.

CTpaTernyeckme wCCNefoBaHUA BpPEMEHHbIX ps-
[OB, BblpaXkaloLMX MOrofoBble MaKPOIKOHOMUYECKUNE
nokasarenn 28 cTpaH C NepexogHOM SKOHOMUKOW
B 1990-e rT., NOKa3anu, YTo NONOXKUTENbHAA KOppenayma
MeXZy Temnamy MHONAUMM U COBOKYMHbIM O6bemMom
JeHexHol maccbl M2 Habnopanacb ToNbKO B YKpauHe
1 PymbiHUK, a oTpuyaTensb B BeHrpuu, CnoseHuu, Yexuuy,
CnoBakuu, MonpaBuu, AsepbangxaHe, KasaxcTaHe,
SctoHun, JIntee, Kntae n BbeTHame, a Takxe B JlaTBUM
n Poccum. Mpm 3TOM yCTOMUMBYIO OTPpULLATENBHYIO KOpP-
pensuuio Mexay Temnamv UHOGNALMM U OTHOLUEHVEM
M2 k BBIT gemoHcTpupytoT MNMonblua, CnoeHua n Kntan
(B 3Tux CTpaHax oHa cocTaBnseT 6osee 80 %), a Takxke
PymbiHua n Xopsatus [3]. iccnepoBaHus, npoBefeHHble
3KcnepTamm BcemmpHoro 6aHKa, Takke MoKasanu Ha-
Nnymre BrIOSIHEe OnpeaesieHHoN obpaTHOWN Koppensauuu
MeXAy CTeneHbo MOHETU3aLUN SKOHOMUKM 1 TeMnamm
UHONALUN: YEeM MeHbLUE iIeHET B 0OpaLLeHnK, TeM Bbille
Temnbl MHGNAUMK [3]. DTOT BbIBOA, MPOTMBOPEYALLMNIA
MOHETAapPUCTCKON NIOTVKe, HeyanBUTeNeH 1, 6onee Toro,
Nerko 06bsACHUM, eCIIN NMPUHATL BO BHUMAaHME YNOMSHY-
Tbil1 Bbile 3PpPeKT NPOLIEHTHON CTaBKM.

Opyrve o6bsAcHeHUsi 3Toro ¢akTa 3aKiovatoTcA
B TOM, YTO OpraHbl YMpaBieHuUA MOryT KOHTPOMMPO-
BaTb (OO M3BECTHbIX NPEeAENoB) NMb 06beM AEeHEXHO-
ro arperata M2, Torga Kak obpalleHrie MeHee NNMKBUA-
HbIX arperaToB C ropasgo 60nbluMM TPyaoM NoadaeTcs
ynpasneHuto. MNo3Tomy XecTKoe orpaHuyeHue maccbl
M2 peanbHO BbI3bIBAET HE CHUPKEHME 0O bEMA JEHEXKHOW
Macchl, a Wb yXyAlWeHne ee KayecTBa: B3aMeH OTHO-
CUTENIbHO NIMKBUIHbIX W JIETKO YYMUTbIBAEMbIX AEHEMXHbIX
pecypcoB HauuHaeTcsa obpalleHune pasHoro popga ¢u-
HaHCOBbIX HEJIMKBUIOB (BeKcenen, cepTUdPMKaToB, NHbIX
[ONroBbIx 00sA3aTenbcTB). OUeBUAHO, NMULLL MO VPOHUU

npegnaraembiin skcneptamv MB® komnnekc mep Hasbl-
BalOT OOpeTeHNEM KOHTPONA Hag OOBbEMOM OEeHEXHOW
Macchl, TOrA4a Kak Ha CamMOM Jiefie ee pearnbHblli 00bem
B pe3ynbraTe NPUMEHEHNA TaKNX PEKOMEHALNA BbIXO-
OUT 1U3-NoJ KOHTPONA NMpaBMTeNbCTBa U BedeT K Aonna-
pv3aLmnm SKOHOMUKMN.

CKaTne OeHEeXHOW MacCbl HeraTMBHO CKa3blBaeTcA
Ha peasibHOM CeKTope 3KOHOMMUKU. [ToToMy Kak B 370-
pOBOW, pacTyLlerl SKOHOMMKE NMEET MeCTO MySbTUMNIIN-
KaTop cnpoca (oguH pybib, BbiNnauyeHHbIV 13 bogxeTa
rocyfapcTea, 060pauMBaeTCA HECKONbKMMU pPyo6namMu
WNHBECTULMI, BNOXKEHHbIX B Pa3Hble OTPac/In XO3ANCTBa,
no uenoyke npeabABAAOWKMe CNpoC Ha MNpodyKuuio
Opyr Opyra), Tak ke B KPW3UCHOW 3KOHOMUKE BKJIO-
yaeTcss 06paTHbIN MynbTUMAMKaTOP. MonbiTKa CXKatus
OEHeXHOM Macchbl, KoTopaa nposogunacb B Poccun,
YKkpaviHe u B Pecnybnuke benapycb, HUYEro xopoLuero
He Morna JaTb elle 1 MOTOMY, YTO He YUMTbIBaNCA HN3-
KU K03 OMLMEHT MOHETM3aLUN, KOTOPbIN NMEET MECTO
B SKOHOMMKaX 3TUX CTPaH. [1p1 3TOM OH B HECKOMNbKO pa3
MEHbLLE MOPOroBoro 3HaueHusa (60 %). B Pecnybnuke
Benapycb oH paBeH 10 %, To ecTb npu obbeme BBI (no
napuTeTy NokynaTtenbHow cnocobHocTn) USD 100 mnpg
Hallen SKOHOMMKEe HefoCTaeT AEHEXHOMN MacCbl B pas-
mepe USD 50 mnppg, KOTOpYIo 3amelLalT NHOCTPaHHbIe
[eHeXHble 3HaKW, B OCHOBHOM gonnapbl CLUA.

Bo3HMKaeT 3aKOHOMEpPHbIN BOMPOC: B YeM MPUYMHA
6enopycckonn nHonAuMKU? 13 3KOHOMMYECKON Teopumn
N3BECTHO, UTO OCHOBHOW NPUUYUHOW NHONALNMY ABNAET-
CA NpeBbllleHne OEeHEXHOWN MacCbl HaJ ToBapHOW. Ham
NpeaCTaBAAETCA, YTO NPUYNH HECKOJbKO.

MN3BecTHO, uTO KypC 6enopycckoro py6ns 3aHmKeH
6onee yem B 4 pasza OT MapuTeTa MOKynaTeNibHOW Cro-
cobHoCTW. Mo 3TOM NMpUYMHE HAWKW BHYTPEHHME LEHbI
B 4 pa3a MeHblLuUe BHeLWHMX. [TOCKONbKY 3KOHOMUKA CTpa-
Hbl OTKpPbITasi, TO MO 3aKOHY «COOOLLAKLNXCA COCYAO0BY»
BHYTPEHHME LeHbl OyayT MOCTOAHHO CTPEMUTbCA [O-
CTVYb YPOBEHb MUPOBbIX, YTO Mbl 1 HAONIOAAEM Ha NpakK-
Tuke. N1o3ToMy PacTyT M3gepKN HaWMX TOBapOMNpoun3-
BOAUTENEN, UTO Bbi3blBAaeT POCT LieH TOBAPOB U YCIYT I,
COOTBETCTBEHHO, UHPNALMIO. YTO B TaKOW cUTyaumu cie-
ayeT NpeanpuHATL?

1. HeobxoarmMo nyTem B3BELUEHHbIX Y MPOAYMaHHbIX
Mep NpoBecTU Aefoapu3aunio SKOHOMUKN. Takou
MPOLIeCC y>Ke Havascs, HaceneHve NoBepuso B benopyc-
CKUIN py6sib, U 3TY TEHAEHUMIO HAAO YKPENATD.

2. MNpuHATL Nporpammy MO nepexody LeH Halemn
SKOHOMMKM Ha YPOBEHb LieH eBponencknx ctpaH. Ecnn
B3ATb OMbIT BOCCOeAMHeHNA [epmaHum, TO NepBbIM Ae-
JIOM, KaK NULLIET U3BECTHbIV HEMELKUI SKOHOMUCT XOpPCT
3nbepT B CBOeN KHUre Pruck ob6beanHeHWs, Obinu n3me-
HeHbl «MCKaXeHHble 1 GanbCndrLMPOBAHHbBIE LIEHDbIY,
KOTOpbIe pa3nTeibHO OTAIMYANINCL OT MUPOBbIX.

3. YcTaHOBUTb MOHETapHble HOPMaTMBbI, NMPOMNOpP-
LUK, 3HAYEHMA Ha YPOBHE eBPONeNCKMX CTPaH.

Ha ypoBeHb nHORALMM MOXET BNMATL Tak Ha3blBae-
MbI MHONALUMOHHbBIN NeperpeB 3KOHOMUKU, Korga Obi-
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CTPbI NPUPOCT NHBECTULWNIA He Bbl3blBaeT afjeKBaTHOro
yBenmuyeHmnsa Tekyllero ob6bema BB B cuny ero npnbnu-
XeHuA K ypoBHIO noTeHumanbHoro BBI1. Kak n3sectHo,
noTeHUManbHbI 06bem BBI1 onpepensetca nocnep-
Hel eguHMLEN npepenbHoro (Hanbonee gedrUMTHOrO)
pecypca. B skoHomuke Kutasa, Hanpumep, B TeuyeHue
nocnefHUx [ABYX QOeCATUNeTUN TakuM npefenbHbIM
pecypcom sBRSeTCA 3SneKTposHeprus. B Tpymopedu-
UMTHbIX perrnoHax [OoCTuKeHue noTeHuyuanbHoro BBI
CBA3aHO C COCTOAHMEM TaK Ha3blBaeMOW MOJSIHOW 3aHA-
ToCcTU. B KanuTanonepuUMTHBIX PErvioHax AOCTUXeHue
noTteHumanbHoro BBI1 cBA3aHO co cTeneHbio nepeBofa
HaLMOHANbHOTO BeLeCcTBEHHOro 6oratcTtBa yaoO6HYo
JeHexHy dopmy. Takoe COCTOsIHME XapaKTepHo AnA
pPa3BUBAIOLMXCA CTPaAH U CTPaH C NepexogHOn 3KOHO-
MUKOW, Y KOTOPbIX OObIYHO CTOMMOCTb 3eMJIN, NCKOMae-
MbIX 6OFaTCTB 1 HEABVXXMMOCTM He NpeaCcTaBneHa B 6aH-
KOBCKOM KanuTase BBuay OTCyTCTBUA COOTBETCTBYOLNX
NPaBOBbIX N NHCTUTYLMOHaNbHbIX n3MeHeHun. Mepuropg,
NHOAALNOHHOIO Neperpesa CTUMYIMPOBAHUSA NHBECTU-
LMOHHOrO npouecca HaTajkMBaeTCA Ha OrpaHuyeHue
B BUZe geduumta pecypcoB, KONMYECTBO KOTOPbIX He
MOXKeT ObITb B HaJiNleXallel CTeneHn yBenyeHa, Bcres-
CTBUE Yero NPUPOCT UHBECTULMIA BbI3bIBAET NOABEM 00-
LLlero ypoBHs LieH 6e3 aieKBaTHOro npeBpatyeHus BBI.

Takum pgeduruuTHBIM pecypcom Ansa Pecnybnuku
Benapycb, Poccum u YkpavHbl, 6€3ycrioBHO, ABNAETCS
[EHEeXHbI KanuTan. Hanpumep, utobbl JOCTUYbL €BPO-
MencKkoro KauecTsa pbIHOUYHOW Cpefibl HAM HeobXoaNMO
co3patb okono 300 TbicAY CyOBEKTOB Manoro v cpef-
Hero 6usHeca. M3 pacueta USD 50 TbiC. Ha co3gaHue
opHoro cybbekTta Tpebyetca USD 15 mnpga. Haww 6aH-
KOBCKMe aKTuBbl paBHatoTca USD 5—6 mnpga, u B TO e
Bpems Halua 3emns, kotopas ctout USD 40 mnpg, v u-
nbe B cymme 30 MAIpA. He NMEIOT AeHEKHOr O BblpaXkeHusA
B OAHKOBCKOM KamnuTane cTpaHbl. BblBOg OfWH: CpOYHO
BBOAUTb UMOTEKY, KOTOPas CMOXEeT BOBJlIeUb 3Ty Cepbes-
HYI0 CTOVIMOCTb B XO3ANCTBEHHbIN 060POT.

BaxKHeMWnM NCTOYHVKOM UHONALMM B HALWIMX CTPa-
Hax cfiegyeT cuMTaTb TeXHONOrMYecKkyl Jerpagauuio
npowvssoacTea. B camom pgene, nHBectnunmn B CTapeo-
LMe TEXHONOMMYeCcKne YKaabl Bbi3biBAOT HEN3OEXKHOe
HapacTaHue nHonAUMK n3gepxkek. Kaxkgas TexHonorus

Pesynbrat

pa3BMBAETCA MO 3aKOHY S-06pa3HoN (normctTmyeckon)
KpurBoit: hasza NaTeHTHO (CKPbITOro) pa3BuTus, pasa pes-
KOro B3JieTa, MPUHOCALLAA 3HAUMTENbHYIO NPUObINL NpK
CPaBHUTENbHO HEOOMbLUKX 3aTpaTtax, 1, HakoHel, ¢a3a
OTMUpPAHUS, Korga TEXHOJNIOMMNA CTAaHOBUTCA Hedpdek-
TUBHbIM OOBEKTOM UHBECTMPOBAHUS.

OTMupatoLme TeXHONOTMN, HAXOAALMECA B Nocnes-
Hell dase «KM3HEHHOro» UuKna 1 npubnmxatoowmecs
K TEXHONOIMYECKNM Npeaenam, NoAoOHbI «YePHbIM Abl-
pam»: OHM CMOCOGHbBI «MOrNOTUTb» JIOO60N 06bEM VHBE-
CTULNIA, OT KOTOPbIX HU CTPaHa, HY OTAENbHOE Npeanpu-
ATVE HMKOrAa He NosyyaT afieKBaTHOM OTAaun (PUCYHOK).

Mo 3Tomy noBoAy MOXHO BCMOMHWUTb TPYAHOCTW
C pasmelleHVemM B Hawen MPOMbIWIEHHOCT KUTaW-
ckoro Kpeguta B cymme USD 1 mnpg. 9Tm TpygHoOCTU
N OODBACHAITCA OTCYTCTBMEM MOAXOAALMX OOBEKTOB
[N UHBECTMPOBAHUA C HOBEWLWIVIMY TEXHOJIOTMAMM, Ha-
xopawmmunca B $ase peskoro B3neta. MNostomy dopmu-
[pOBaHMe «ToYeK poCTa», MOCTPOEHME CUCTEMbI MPUOPU-
TETOB MO OCBOEHUIO HOBEWLINX TEXHONOIMMIN 1 Ha eé oC-
HOBE KOHLEHTpaLMA pecypcoB (Kak TEXHONMOTrMYeCKNX,
TaK 1 GMHAHCOBBIX) HA M30PaHHbIX HAaMPaBNEHUAX 3TO
6nvKalilaa 3agava Hawero npasuTenbcTBa. OT rocy-
[apcTBa TpebyeTcs u3bupatenbHasa nogepxka oTpac-
nen, KoTopble CO3A4aAyT MaKCMMAlbHbIN CPOC 1 TeM Ca-
MbIM BbICTYMAT B PO «/TOKOMOTVBA», BbITATMBAIOLLErO
N3 TPACKHbBI BCIO MaKpO3KOHOMUMYecKyto cuctemy. Cioga
e OTHOCUTCA NpeanpUHMUMaemMoe NPaBUTENbCTBOM 13-
6upaTtenibHoe ¢GUHAHCUMPOBaHWE PSAA OONTOCPOYUHBIX
M MacCLUTabHbIX NPOEKTOB (Hanpumep, IOrMCTUKK), Noa-
LEPXKKa KOTOPbIX B MepUod MHOIALMM HEMUHYEMO Bbl-
nagaeT U3 MnoJssi 3peHnsA YaCTHbIX SKOHOMUYECKUX UHTe-
pecoB 1 MOTOMY CTaHOBUTCA 3a00TOM rocyfapcTsa.

B nepuop mHONAUMM rocygapcTBO MOXKET pacluu-
puTb chepy AeCTBUS NPAMOro KOHTPOSA Hag LieHamu,
npuberas K BpeMeHHOMY VX 3aMOPaXXMBaHWIO, @ MHOTAA
K MPAMOMY YCTaHOBJIEHNIO LIEH Ha NPoAyKLUmio 6a30BbixX
oTpacnen N CTpaTernyeckn Ba)kHble TOBAPbl. JTO, Kak
NpaBuIo, LeHbI HA SHEPTrOHOCUTENN, YCITYT TPAHCMOPTA,
cBA3M, 6a3oBoe cbipbe, baHKOBCKME KpeauTbl. CnegyeTt
3aMeTUTb, YTO Nbepanmsaumsa LeHoobpa3oBaHUsA 1 Gpu-
HaHCoBOW chepbl HMKOrAa B UCTOPUM He nmpuBoauna
K MoAaBneHno NHGIALMOHHBIX NPOLECCOoB.

PucyHok 1. iHBecTymn
B CTapetoLyne
TEXHOMOrMYecKre yKnaapl:
pocrT 3aTpar,
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Mpobnema NPUOPUTETHOIO PA3BUTUA TEX WU MHbBIX
$OpPM COOCTBEHHOCTM XOTA U MMEET 3HAUYEeHMe, BCE XKe
He siBNseTCA BaxHelwen. ObpeTeHme rocyiapCcTBEHHO-
ro KOHTPOJIsi BOBCE He NMoJpa3yMeBaeT Kakow Obl TO HU
6blIO HauMoHanM3aLuMn npousBoacTBa. MiHorga 6onee
3$PEeKTUBHO OCTaBUTb OCHOBHbIE AKTUBbI B YACTHbIX
pyKax, HO B TO Xe BpemsA YCWIUTb CpaLyMBaHme YacTHO-
ro 6usHeca c rocygapcteoMm. OgHVMM M3 HAMpPaBIEHWI
06peTeHNA KOHTPONSA Haj Bepywumy OTpacisMu Ha-
POAHOrO X03ANCTBa ABNAETCA BBEAEHMEe UKW yCuneHme
roCygapCTBEHHOW MOHOMONUW BHELIHEN TOProBau no
Ba)KHENW M rpyrnnam ToBapoB. VIHCTpyMeHTOM Takown
MOHOMONNNY ABNAETCA OTMEHA CBOOOAHOW NPOAAXKM Ba-
NIOTbl BCEM, KPOME Hepe3neHTOB, A4JiA BbiBO3a NpubbI-
NN OT MHBECTUPOBAHMA. ITa Mepa NPYMeHsANacb BCemu
CTpaHamu B MepexofHbli Mepuog Ao CTaHOBEHUA 3pe-
NbIX PbIHOYHbIX OTHOLUEHUIN U UHCTUTYLIMOHANbHbIX Mpe-
06pa3oBaHuiA.

MocKonbKy MHGALMOHHbIE MPOLECChl B COBPEMEH-
HbIX MaKpPO3KOHOMMUYECKMX CUCTeMax, Kak npaBuio,
UMEKT MHOrO MPWYMH, ANA UX NPEeOfONeHUA HY>KHO
[EeCTBOBATb B Pa3HbIX HAMPABNIEHNAX, HO AOMKEH ObITb
npuMaT MOHeTapHoOW NoAnTUKK. [Mepeuncnnm pag mep,
KOTOpble HEOOXOAUMO NPUHMMATb B MEPBYIO OUYepesb:

e [efonnapusauma SKOHOMUKW: BBeAeHWe unnote-

KM, KOTOpas 3HauyuTeNlbHO MOBLICUT MOHETU3aLuIo

SKOHOMUKN;

e obecreyeHune pocTa TOBaPHOIrO NOKPbLITUA JEHEX-

HOW eANHNLDbI;

® yKpenseHune Kypca HaunoHanbHOWN BanoTbl OTHO-
CUTENbHO NMapuTeTa NMOKYNaTesIbHOW CMNOCOOHOCTY;

® rpoBefeHVe B3BeLeHHON CTPYKTYPHOW MOAUTU-
K1 rocygapCcTBOM.
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MOAOYJIbHAA KOHLIENLWA CETEBbIX CTPYKTYP
MAJbIX MPEANPUATUN, OCHALLEHHBIX TMBKUMU
NPON3BOACTBEHHbIMWU CUCTEMAMMU

C. A. NENKX,

npocgheccop kacheapbl IKOHOMUKIA NPEANPUATIAN VIHCTUTYTA FOCYAapCTBEHHOMO YNPaBeHNA,
Akapemus ynpasnenua npu MpeauneHte Pecny6nuki benapyce,

[IOKTOP 3KOHOMUYECKMX HaYK, NPOHeccop

B. J1. CAMAHOBWY,

npoceccop kapeapsl MeHemKMeHTa, MapKeTIHra  NOrucTuKi,
YO @I «MexgyHapoaHblii MHCTUTYT TPYAOBbLIX 1 COLMANBHbBIX OTHOLIEHNI»,

KaHOupoat 3KOHOMIYECKIX HayK, NOLEHT

M. N. BENUHCKWA,
3aMeCTNTENb rMAaBHOM0 TEXHOIOrA,
10 benasToMA3

Ctatba nocBAueHa pa3paﬁanre MOAY/IbHbIX CETEBbIX CTPYKTYP MaJibiX npe.qnpuﬂmﬁ, OCHALEHHbIX rGKUMK npo-

N3BOACTBEHHbIMU CUCTEMAMU.

The article is devoted to modular network structure elaboration ofsmall enterprises provided withflexible

industrial systems.

B 70—80 rr. npownoro ctonetna 8 CCCP (HMMC,
UHWATY, M3AN n gp.), CLLA (BowHr, byHkep u gp.), 3a-
nagHon Eepone (Burr, Kapn Wronbuep n Kacto, MonuHc
n ap.) n AnoHum (Cenkn, Xutaum, Amaasaku, long) 6o1n
Cco3laHbl MNWIOTHble TMOKME aBTOMATU3MPOBAHHbIE
yuactku (TAY) n yexa (FAL), B KOTOpbIX OCYLLECTBAANNCD
3aroToBUTENIbHbIE 11 MeXaHOObpabaTbiBatoLe npoLec-
Cbl OMpefeneHHOro TMnaxka getanen equHNYHOro 1 ce-
puiiHoro TunoB npowussoacTea [1; 2]. Mpnuem B CCCP
(B OTNMUME OT OCTaNIbHbIX MUPOBBLIX MPOV3BOAUTENEN)
6blna ocylecTBNeHa onpefeneHHas yHudpukauus FAY
Pa3NINYHOrO TEXHONMOrMYeCcKoro HasHaueHusa: TAY ana
N3roTOBMIEHMA AeTanen Tmna «tena BpaweHunsa» (ACB-10
[N MexaHNYecKon 06paboTKy MeJIKUX [ie Tanel BpaLle-
Husi, ACB-20 onsi MexaHU4ecKkom o6paboTKu cpefHux ae-
Tanen BpaueHusi, ACB-30 ansa mexaHnueckon obpaboT-
KU1 KPYMHbIX AeTanen BpaweHus); FTAY ona nsrotoBneHus
KopnycHbix getanen ACK-10 ana o6paboTku Mmasnbix
kKopnycos, (ACK 10 gnsa 06paboTku cpefHuX KOpMycos,
ACK-30 gns 06paboTky KpyrnHbix kopnycoB); FTAY tuna
JIM 700 nns 06paboTky feTanei TMna «KpbILKNy, «priaH-
ubl»; TAY tTmna MAK-01, NMAK-02, NAK-03 ana nonyyeHus
3aroToBOK 13 NpokKaTa u Aap. [1ns HYX xapakTepHa 6onee
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pa3BuTas, YeM Yy 3anagHbiX aHaNoroB, cMcTema yrnpasJse-
HUA NPON3BOACTBOM, KOTOPas BKJIOUaNa pacyeT KaneH-
JapHO-MIAHOBbIX HOPMATMBOB U [0 4 YPOBHEN MnaHu-
pOBaHuA pacnpeneneHns feTane-onepaymni no cTaHkam
¢ YIY, HaunHaA ¢ MeCAYHOrO N KOHYasa BHYTPUCYTOYHON
KOPPEKTUPOBKOW CMEHHO-CYTOYHOrO 3aflaHnA B 3aBu-
CMOCTU OT CKJlafblBaloLenca npon3BoaCcTBEHHON Cu-
Tyauun. 3To obecneurBano 6onee «MIOTHYIO» 3arpy3Ky
060pyaoOBaHUs 1 CBOEBPEMEHHOE W3rOTOBJIEHME Map-
T e Tanen Ha 6a30BbIX MALLMHOCTPOUTESNIbHBIX 1 MPU-
6opocTpounTenbHbix npegnpusaTuax (3TCr. MBaHoso, 3TC
r. YnbaHoBck, Crapopycnpu6op, M3AJ1, MA3 u gp.), roe
OHU BHegpanucb. OgHako kak B CCCP, Tak 1 B pa3BuUTbIX,
CTpaHax OOHaPYKUSIOCb, YTO Ha MPeAnpUATUAX C eau-
HUYHBbIM, MENKO- N CpefHeCcepuiiHbIM NPON3BOACTBAM,
TAY, koTopble 06beanHaANM oT 4 o 10 1 6onee CTaHKOB
c UMYy, He obecneunmBanu HeobXoAMMON SPPEKTUBHO-
ct. CPOK OKYyMaeMoCTH KanuTasbHbIX 3aTpaT Ha co3aa-
Hue TAY pocturan 10—15 net (no gaHHbim LHUNTY).
OCHOBHble MPUYMHbI  OrpPaHUYEHHas HOMEHKIaTypa
1 Hebonblwon MacwTtab BbiNycka OnpefAesnieHHoro Tu-
naka getasnen, KotTopble MOryT obpabaTbiBaTbca Ha TAY
onpeneneHHOro TeXHONIOrMYeCcKoro HasHaveHua. U ato



CKa3blBaslOCb Ha BO3MOXHOCTY BK/1OUYaTb B KOHTYpP Mpo-
M3BOACTBA U YNpaBfeHUs AOMOJIHUTENbHbIE eAVHMLb
TEXHONIOTMYECKOr0 060PYAOBaHUs, He MO3BOMAA MO-
BbllIATb SKOHOMUYECKYID 3ODEKTUBHOCTb 3a cYeT 3¢-
¢deKTa MacwTaba NPON3BOACTBA Ha TAaKOro poaa 06beK-
Tax. bonee TOro, py4yHown Tpya, KOTOpbIA CTArMBascaA
B chepy MoaroToBKM MPOM3BOACTBa, TpeboBan nogyac
60/bLUVIX 3aTPAT HAa MOAFOTOBKY OCHACTKM, KOMMJIEKTOB
HaNafoK VMHCTPYMEHTOB, KOHTPOJIbHO-U3MEPUTENbHbIX
YCTPOWCTB U pa3paboTKy yNpaBnsAoLWmnX Nporpamm, rae
JOMUHVPOBA €4VHUYHbIA TUM MPOU3BOACTBA, U ANA
YHUOUKALMN STUX SNIEMEHTOB MOArOTOBKM U OOCIYXNU-
BaHUs MPOM3BOACTBA He OblfIo HEOOXOAVMbIX YCIIOBUIA.

MapafokcanbHas KapTuHa: 3aTpaTtbl TpyAa CHUXa-
INCb B OCHOBHOM MPOM3BOACTBE, HO Pe3Ko, mopyac
B 6onbluell Mepe, Bo3pacTanu B chepe NOAroTOBKY, pe-
MOHTa U OOC/YXXVBaHNA TEXHUYECKMX 1 MPOTrPaMMHbIX
cpepncts. Mpuuem 3710 TpeboBano yBeMYEHUs yuCTa
BbICOKOKBaNMOULMPOBAHHbBIX CMeLuanncToB ornpege-
neHHoro npoouns. Bce BMecTe B3ATblE 06CTOATENBCTBA
noc OonbliMe 1 HeOKyrnaemble KamnuTaJioBIOXeHUs
HEeCKONIbKO OXJIaAWAN UHTEpPEeC K FMOKMM MNpou3BOA-
CTBEHHbIM CMCTEMAM CO CTOPOHbI MPOV3BOACTBEHHKOB.
Pazean CCCP, rge 6bina HanaXkeHa Koonepauusa paspa-
6otumkoB MIC, npegonpenenvn u cyagbby cospatenen
3TVX OOBEKTOB.

BmecTe ¢ Tem B pa3BUTbIX CTPAHAX MPOAOKAKTCA
paboTbl 1 NoUcK Hanbonee 3dppekTNBHBIX TC, U Npexae
BCero B cdpepe KpPynHOCEPUMNHOTO M MAacCOBOTO Mallu-
HOCTPOEHUs U NpubopocTpoeHus. B KauecTse npume-
pa moxHo npusectu [AY (18 ctaHkoB ¢ YI1Y), ocyulecT-
BRAlOWMIA 00paboTKy KOpMycOB KapTepa BCex TWMOB
MWHCKoro aBTOMOOWbHOTrO 3aBoda (pa3paboTumk —
opHa 13 ¢pupm lfepmaHunm). AnoHckas pupma «Amagzakm»
cosnana v BHegpwuna MC mexaHoo6paboTKM B aBTOMO-
OGUIbHONM MPOMBILLIEHHOCTM, COCTOALWY M3 18 CTaH-
koB ¢ UTY [1]. O6Lyee YMCno Taknx BHEAPEHHbIX CUCTEM
cocTaBnaeT okono 300 [1], uTo, yuntbiBaA MUpPOBbIE MO-
TpebHOCTU, ABNAETCA He3HauuTeNbHbIM. [JoOMUHMpPYeT
ecTkas aBTOMaTU3aLMsa TEXHONOMMYECKUX NPOLeccoB,
ocyllecTBniAemMasl arperaTtHbIMU 1 CreLvann3rmpoBaH-
HbIMV CTaHKamMV, OObeAUHEHHbIMV B MOTOYHbIE WM
aBToMaTnyeckme nunHuuW. lpu Takon aBTOMaTU3auum
TEXHOJNIOMMYECKMX MPOLECCOB 3aMeJIAETCA HayUHO-TeX-
HU4eckmin nporpecc. KOHCTPYKTOP BUAUT KOHCTPYKTMB-
Hble HeJoCTaTKM Caboro y3na, HO He B COCTOSIHUU €ro
YAyUlLUTb, TaK KakK 3TOro TpebyeT pafiikanbHOW PEKOH-
CTPYKLMUN W 3aMeHbl MOTOYHbIX UN aBTOMATUYECKUX
JINHWIA, OCTAHOBKYM NMPOW3BOACTBA Ha A/IMTENbHOE BPEMs
1 6oNbLINX KanuTanbHbIX 3aTpaT. bonee ToT, oueHb yacTo
MPOrpecCcuBHblE KOHCTPYKTUBHbIE V3MEHEHWUA OfHOro
y3J1a TAHYT 3a COO0W M3MEHEHNA CBA3AHHbIX C HUM Y3J10B.

B cBA3M C 3TUM B KOHKYPEHTOCMOCO6HbIX KOopropa-
umax Anonum, CLUA, 3anagHon EBponbl XecTKre noTou-
Hble 1 aBTOMAaTUYeCKNe JIMHUN HEPEKO 3aMeHsIloTCA Ha
rmbKre NvHKM, cocTosilme u3 ctaHkoB. OfHAKO 3TO He
CHUMAET MHOTUX NpobsiemM (HEBO3MOXXHOCTb pafviKab-

HbIX KOHCTPYKTUBHbIX M3MEHEHU B U3ENNAX, OCTaHOB-
Ka rMOKOW NIMHUMN HA JOCTAaTOYHO AJINTENbHBIV Nepuos
OnA nepeHanagky BCex CTaHKOB IMHWW, U3rOTOBMIEHUE
HOBOW ocHacTKM 1 [IP). Kpome 3TOro, nameHeHmne cnpoca
Ha roTOBYIO NMPOAYKLMIO IMOO COKpALLAeT 3arpy3Ky BCexX
JIVHWI MO TEXHOIOTMYECKOMY NPOoLecCy NPu ero CHuXe-
HUW, NMOO BbI3bIBAET NPOOGSIEMY MOBbILLEHWS MOLHOCTY
Ha BCeX IMHMAX TEXHONOTMYECKOro MapLupyTa OgHOBpe-
MEHHO MNP NOBbILLEHNN CMPOCA, KOTOPYHO, Kak NpaBusio,
OCYLIeCTBUTb Koprnopauuu He ypaetca. B nocnegHem
cJlydae BO3HMKaeT aeduumT Ha AaHHYK MOAeNb Mpo-
OYKUMM 1, KaK CnefdcTBuE, HefoMONyUYeHHbIN SOdeKT.
A HefOCTaTOUHbIN CNPOC MacCOBOM NPOAYKLUNN MPaKTU-
YecKM He MOXKET KOMMEHCNPOBATbCA MESIKO- U CpeaHe-
CEPUIHBIMU AETANAMN OPraHM3aUMOHHO U TEXHONIOMU-
YecKMU, YTO BbI3bIBAET BbIHYXAEHHbIV NPOCTOM TEXHOJIO-
rMyeckoro o6opyaoBaHus.

[na ycTpaHeHUA BCeX BblllenepeyncsieHHbIX Hefo-
CTaTKOB HY»Hbl, Ha HaLl B3rNAA4, CUCTEMHbIE N3MEHEHNA
B OpraHu3auuio nNpou3BOACTBa M3AENUIA: HOBas opra-
HU3auus TUOKMX MPOU3BOACTBEHHBIX CUCTEM; Oonee
COBepLUeHHasa TexHonornyeckaa koonepauma npowus-
BOAUTENEN Yepes ceTeBble CTPYKTYPbl; COBEPLUEHCTBO-
BaHVe MHPOPMaLMOHHOIO 0becneyeHns U CUCTEMHOTO
ncnonb3oBaHna CALS-TexHonorum B ycnoBraxX HOBbIX
CTPYKTYp NPOM3BOACTBa, Koonepauuu 1 ynpawmeHus;
afjlanTauma Hay4YyHO-TEXHWYECKOro nporpecca u mare-
pYanbHOro CTUMYNIMPOBAHUA K 3TUM CUCTEMHbBIM U3Me-
HEeHMAM.

B nepByto ouepenb 3T0 Kacaetcs 6onee 3pdekTrB-
HOW OpraHM3aumnm rmbKmx NPOU3BOACTBEHHbIX CUCTEM.
OHa npepnonaraeTcs Ha OCHOBE MOAYJIbHOMO MPUHLMMNA
komnnekToBaHuA [TIC TeXHONOrMYECKNMIN SNIEMEHTaMU,
TEXHNYECKMMU 1 MPOrpaMMHbIMU CPeCTBaMU yrnpaBie-
HUA, CTPOUTENbHbIMU KOHCTPYKUUAMYK, KOTOPbIeOOMXK-
Hbl 06ecrneunTb N3roToBNIEHVE ONPeAeNIeHHOro TUMaxa
KOMMOHEHTOB M3eNnNii HeE3aBUCUMO OT TMa NPOV3BOA-
CTBa, OTPAC/IeBON M HAaUWOHAsbHbIA NPUHABNEXHOCTN
npov3BOAUTENEN 1 yMeTb M’MOKO TPaHCPOPMMPOBATHCS.
MopynbHaa opraHusauna ¢GopmMUpyeT MHOrOYypPOBHe-
BYIO CMCTeMy NMPOV3BOACTBa NPOAYKLUNN:

e manoe (cpemHee) npeanpuatne tuna ACB, ACK,

MAKw® gp., ocHaweHHOe aBTOMaTU3MPOBaHHbIM CKa-

OOM (13 YHUOULMPOBaAHHBIX CEKLWI), TPaHC-LUTabe-

nepamu, pobokapamu, rmMOKMMM NPOU3BOLCTBEHHbDI-

Mun mogynamu (ITIM), coctoAawmmn 13 ctaHkos ¢ UTY,

pPO6OTOB-MaHVMYyNATOPOB (AN Mogaun AeTanu, UH-

CTPYMEHTa, KOHTPOJIbHO-M3MEPUTENIbHOIO YCTPOW-

CTBa) 1 NPVEMHO-NepealoLLero yCTponcTBa;

® XOJNAVIHT, COCTOALMN N3 Habopa MasbIx (CpeaHuXx)

npepnpuatini Tuna ACB, ACK, NMAK v gp.;

e Kopropauus, coctoswas 13 Habopa crneuuanu-

3MPOBAHHbIX XONAMHIOB, 06eCNeyrBaLLMX BbIMYCK

onpepenieHHOro Habopa NPoayKLmMu.

MNpennpuatne-mogynb Trna ACB-10, ACB-20 gonxeH
YKOMMJIEKTOBbIBATbCA OMpPeAeneHHbIM  KOJIMYeCTBOM
1 HoMeHknatypon [TIM B KonnuecTse, Hanpumep, 20, 40,
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60, WTyK, KOTOpble B COCTOAHNN OCYLLIECTBUTb TEXHOJIO-
rMyecKuin npouecc o6paboTKn onpeaeneHHOro TUnaxa
JeTanu, Ho C 6onbluMM MacwTabom BbiMycKa; aBTOMa-
TU3VMPOBAHHBLIM CKMAZOM, COCTOAWMM K3 YHUULUPO-
BaHHbIX CEKUMI 1 06ecrneyrBaloWwmnm, C OAHOM CTOPOHDI,
2—3-cyTouHylo paboty [TIC, a ¢ gpyroi — BO3MOX-
HOCTb HapalMBaHMA obbemMa npoussoactaea 20, 40, 60,
ITIM 3a cyeT BONOMHUTENbHbLIX CeKumn. Kpome 3TOro,
TexHonornveckue pewenuss MC pgomkHbl obecneuu-
BaTb eAVHMNYHOE, CepUinHoe (MapTUOHHOE) N MOTOYHOEe
N3roToBfieHVe AeTanen B O4HOM NpeanpuAatTumn-moayne.
[na ocywecTBneHna NoToKa TeXHONOrnyeckue petle-
Hua [TIC gomXKHbI ONyCKaTb aBTOMATUYECKYI0 nepeaa-
yy getanen ot ogHoro MM Ha gpyron AnA BbINOAHEHNA
nocneayoLmx onepaymin 6e3 3axoaa B cknag. na storo
cucTema ynpaBnieHus onpegensaeT yCoBHYIO (BUPTyarb-
HYI0) rMOKyto NUHUIO 13 psga MM, KoTopble BpeMeHHO
(0o NpekpalleHnsa NOToKa) BbIKTIOYATCA U3 CEPUAHOTO
N eONHNYHOIO MPOMN3BOACTBA, @ TEXHONOIMYEeCKOoe OCHa-
LLleHNe [OJIXKHO K 3TOMY OblTb afanTUPOBaHHbIM.
OnpepeneHHbl TUNAX AeTane no CBOUM pasme-
paM MOXeT ObiTb B OYEHb LUIMPOKOM Auana3oHe. A 3To
CBA3AHO C MCMOMb30BaHNEM PaA3/INYHBIX MO rabapritam
0ob6pabatbiBaOWMUX LEHTPOB, POOOTOB- MaHUMNYNATO-
poB, MpreMHO-NepeaKLLMX YCTPONCTB, POOOKapPOB,
TpaHC-WTabenepoB, aBTOMATM3UPOBAHHbBIX CKIAdOB.
Kpome 3Toro, KpynHble, CpefHue, manble getans ogHo-
ro TMMaka, Kak NpaBusio, MOCTYMNAIOT OT Pa3HbIX 3aKas-
4nKoB. [To3TOMy NOrMUYHO NPKBA3aTb Masble Npeanpu-
ATUA-MOAYNU K YHUMLUMpoBaHHoMmy pagy MC (ACB-10,
ACB-20, ACB-30, ACK-10, ACK-20, ACK-30 n . . ). Bmecte

C TEM 3TV NPEANPUATMA-MOAYSIN UMEIOT CXOXYI TeX-
HOJMOMMYECKYKD OPraHu3aLumio, TUMOBYIO OCHACTKY, WH-
CTPYMEHT, KOHTPOJIbHO-U3MEpPUTENIbHbIE  YCTPOWCTBA,
yrpaensolWme nporpaMmMbl, CUCTEMY MIAHMPOBAHNKA
N OUCNeTYNpPOBaHUsA. TexHONOrMyeckas u yrnpasnieHye-
CKas TMMNOBOCTb AMKTYET HEO6X0ANMOCTb 06 beANHEHNA
MasbIx NpeanpuATUA-MOLYNEN B XONAUHIOBbIE MOZYN
B COOTBETCTBUM CO CriegytoLern cxemon (puc. 1) [2; 3].

Takas KOMMOHOBKa XOMJVHra JIOrMYHa eLe U noTo-
My, UTO, BO-NEPBbIX, OHA MO3BOJISET NepepacnpenenaTb
paboTbl MeXxay NpeanpuATUAMU-MOZYISMU NPU nepe-
rpyske no cxeme: ACB-10 — ACB-20 — ACB-30; Bo-BTO-
pbiX, 3pDEKTMBHO OCYLECTBATb LEHTPAIN30BaHHOE
HayuyHOe 1 TeXHUYecKkoe ObCNyXMBaHWe TeXHOJornye-
CKOro obopyzoBaHWsA, anmnapaTypHbIX U NPOrPamMMHbIX
CpenCTB ynpaBeHUs; B-TPETbUX, CO3AaeTCcA OCHOBA AJiA
aBTOMATM3aL MU MOLArOTOBMTENbHBIX PAabOT Ha OCHOBE
BO3pacTatoLLent TMNOBOCTMU.

OnbIT pa3paboTku 1 BHeAPEeHWA NunoTaxHbix MC
no eguHon (MAK-01) n pasgenbHon (MAK-03) cBA3Kam
3aroTOBUTENbHBIX 1 00pabaTbiBaloOWMX MPOLECCOB MO-
3BOJISIET ClleNlaTb BbIBOA O TOM, YTO pa3gesibHasi TeXHO-
nornyeckas cBsi3ka 3TUX MPOLECCOB MOXET ObITb 6onee
3$DEKTUBHON, TaK Kak B OOMbLUMHCTBE TeXHOMOrnYe-
CKMX MPOLIeCCOB MPOMBILLIEHHOCTM 3aroTOBUTENbHbIE
npoueccbl 6onee NponsBoanUTesNbHbI. U B cry 3TOro 3a-
roTOBUTESIbHOE Majoe NpeanpusaTe Mo NoJyYeHMIO 3a-
rotoBok B [TIC, Hanpumep, TNa «Ten BpaLleHns» JOMK-
HO ObITb BblAENIEHO, MOCKONIbKY OHO MOXET obecrneuntb
3aroToBKaMu Uenbli KycT 06pabaTbiBaloLmMX Masbix
npeanpuAaTn (puc. 2) [2; 31.

Manoe npegnpuatue
MO V3roTOBIEHMIO
Marblix Ten BpalleHns

HayuHo-nccnepgoBatenbckuii
TexHonapK rmbkoro
npoussoacTea Tnna ACB

Manoe npepgnpuatue
Mo U3roTOBNEHUNIO
CpefHVX Ten BpalleHna

Tmna ACB-10 Tmna ACB-20
HayuyHo-nponssoacTBeHHOe
3akasbl npeanpuATue (ronoBHoe)
> NOArOTOBKW, NaHNPOBaHNA
1 06CNy>KMBaHWSA MMOKOro
npowussoacTea Tvna ACB
Manoe npeanpuatue Manas mapkeTnHrosas Mpepnpuatne

Mo V3roTOBNEHUIO
KPYMHbIX TeN BpaLLeHus
Tmuna ACB-30

(koHcanTuHrosas) dpupma
rMbKoro NPoOn3BOACTBA
Tuna ACB

(manoe, cpepHee)
Mo BbIMOSIHEHWIO
BbIHOCHbIX OnepaLuii

PucyHok 1. MepcnekTrBHasA NPOV3BOACTBEHHAA CTPYKTYPa XONAMHIa C TMOKUMM CCTEMaMK MO M3FrOTOBEHWIO AeTasel

TNa «TeJla BpalleHna»
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C6opouHoe
npeanpuatue Ne 2

CbopouHoe
npegnpuAtne N2 1

Manoe npeanpuatue
(tvna ACB-10)

Ne 1

C6opouHoe
npeanpuaTtne N2 4

C6opouHoe
npegnpuAatne N2 3

Manoe npepnpuatue
(tvna ACB-10)

Ne 2

Maroe npegnpusTue
3aroToBWTE/IbHOTO NMPOK3BOACTBA

PucyHok 2. OpraHu3aLnoHHas CTPyKTypa TEXHONOMMYECKO KoonepaLumy Manbix MpeanpuaTAil B yCNOBUAX MPUMEHEHNA
rMOKMNX NPOV3BOACTBEHHbIX CUCTEM (YNPOLLEHHaA ceTeBas CTPYKTYpa)

AHanNorMyHo MOryT pellatbCs npobsiembl B pecyp-
conepepabaTbiBaloWyX MPOV3BOACTBAX. YKe MNpaKTu-
YecKM roTOBbl MPOPbLIBHbIE TEXHONOTUU MNepepaboTKy
HepTV HebONbLUMMN KOMMAKTHbIMK YCTAaHOBKaMU TuMna
BUM T (ctommoctb 6 MnH gonn.) [4]. 9TMMnN yCTaHOB-
KaMu OTAENbHO WM e COBMECTHO C TEXHONOMMYeCKM
CBA3AHHbLIMU 3aroTOBUTESIbHbIMK 1 OOpabaTbiBaoLK-
MU NpeanpuATMAMU Ha ocHoBe [TIC MOXHO He TOJNbKO
KOMMaKTHee, HO U cyllecTBeHHO pelwesne (HIM3 Takon
»KE MOLLHOCTM CTOAT COTHU MunnnoHoB gonnapos CLUA)
OCYLLECTBUTb MOJIHBIV LUK NPOV3BOACTBA OT A0ObIUM
pPeCcypCcoB [0 M3rOTOBNEHMSA FOTOBbIX U3AENNIA.

HakoHew, 34ecb Mbl NOAXOAUM K 3aBEpLUAOLLEN Tex-
HOJIOrMYECKON CTaguM U3roToBNEeHUs n3genuss — cbo-
pouHoli. OHa B OCHOBHOM COCTOUT U3 CHOPKM Y3/10B 1 06-
wer cbopku nsaenus (ans NpoCToTbl AaNbHENLWKX BbIBO-
[OB onyckaem CO0pKy Noay3noB Kak npeaBapuTesbHbIi
3Tan c6opku y3noB). COopoUHas cTagusi, 0CO6eHHO B eau-
HVUYHOM U CEPUNHOM MPOV3BOACTBAX, TAXKESNIO NOAAAETCS
poboTuzaumu, Aa 1 3¢bHeKTVBHOCTb ee HeBEJMKA.

[JomunHupyeT pyyHOn TPyA, KauecTBO KOTOPOro He-
penko ocCTaBnsAeT XenaTtb jydlwero. KauecTBo pacterT,
€CNN YBEeNIMUYMBAETCA KOJIMUYECTBO TUMOBbLIX COOPOUHBIX
ornepauuii, BbINOSTHAEMbIX OLHVMMM U TEMM XKe Pabounmi.
3TOro MOXHO AOCTUFHYTb, €C/IN U3 KYCTa POACTBEHHbIX
3aBOJOB BblAenATb COOPKY TMMOBbIX Y3/10B (KOpoOKa
CKOPOCTEN, pyfieBOe ynpasieHue 1 ap.) U CTArMBaTh UX
OCYLLEeCTB/IEH/E HA CreLmann3MpoBaHHOM CO0POYHOM
npeanpuATUn. 3TO, BO-MEPBbIX, YCUIMBAET KOHLEHTpa-
LIMI0 OAHOTUMHBIX COOPOUHbIX MPOLIECCOB, 0becneyrBas
6osee NNOTHYO 3arpy3Ky paboumx 6prrag v COOPOUHbIX
nioLajen; BO-BTOPbIX, MO3BOSET YBENINUYNTb NPOU3BO-
OVTENbHOCTb TPyAa, MAKCMMasibHO MCnonb3ys 3ddeKkT
afjanTauumn pabouux; B-TPETbMX, AAET BO3MOXXHOCTb 60-
nee 3¢pdeKTUBHO UCMOSIb30BaTb OCHACTKY, yHUpULMpyA
ee nog TMNoBble c6OpouYHble onepauun. B pesynbrate
CO3[1aeTcA OCHOBA MX 3 deKTUBHON poboTusauun. Jeno
3a co3fgaHriem pobOoTOB A/1s TUMOBbIX COOPOUHBIX OMnepa-
LA B YCNIOBUAX OOHOBNEHMS N3aennii.

TNOBOCTb TEXHONOTMYECKUX OMNepauuni 1 BbiMycka-
€MOoW MPOoAYKUMY NOABOAUT HAC K Pa3BUTUIO TEXHOJIO-
rMyeckom Koonepauuu, 3axBaTbiBatoLen Bce CTagnn: ot
pecypconepepaboTKy 10 NOyYeHNA rOTOBbIX U3OeNNi.
B Pecny6nuke benapycb gna storo Hambonee nogxopa-
WUMK ABNIAOTCA aBTOMOOW/IbHbIE 3aBOAbI, KOMMAKTHO
pacnonoxeHHble, C TUMOBLIMM KOMMOHEHTaMM 134eNnia
pPa3nMyYHOro TMna NpPov3BOACTBa (OT MENKOCEPUNHOTO
J10 MacCOBOTO).

AHann3 nNpouv3BOACTBEHHbIX npoueccoB MuHCKoro
aBTOMOOUIIbHOTO 3aBOJa, €ro aBTOOYCHOro MPOu3BOA-
CTBa M 3aBOJA KOJMECHbIX TArayeln nokasbiBaeT, UTo ce-
TeBasA OpraHu3auusa MpPOu3BOACTBA aBTOMObWeln po-
€BbIMM CTPYKTYypaMy MarsblX MPeanpuUATAN NO3BOUT
co3aaTb Kopropauuio nobon ygobHon KoHpurypauum
1 BbIBECTV MPOV3BOACTBO aBTOMOOUNEN U APYruX u3-
penuin Pecnybnuku benapycb Ha 6onee COBpeMEHHbIN
N KOHKYPEHTOCMOCOOHbI ypOoBeHb (puc. 3).

[paHnLbl JaHHOW KOPNOPATUBHOW CTPYKTYpPbl MOTYT
ObITb Pa3MbITbIMK, OCOGEHHO Ha NepBUYHbIX dpazax npo-
N3BOACTBEHHOrO npouecca. [leno B TOM, YTO OCHOBHble
3/1IeEMEHTbI CETU — Marsible POOOTM3NPOBAHHbIE NPeanpu-
ATUA-MOLYNN — MOTYT U3roTaBnMBaTb AeTanv U3genun
APYron oTpaciieBon 1 HaLNOHaNbHOW NPUHAANEXHOCTH,
TaK Kak SKOHOMUYECKasa Macca U3roTaBfiviBaeMbIX KOMMO-
HEHTOB M34eNnNA Ha NPeanpUATUN-MOAZYIE MOXET npe-
BbILLIATb HY>KHYI0 SKOHOMMNYECKYHO MacCy AeTanei Koprno-
paumu, B KOTOPYH OHO BXOAUT (puncC. 4). 3awTpuxoBaHHas
06nacTb NMokasblBaeT Ty 4YacTb SKOHOMUYECKOWN Macchl
M3roTaB/IMBaeMbIX KOMMOHEHTOB u3genuii npubopo-
CTPOUTENIbHOM 1 TPAKTOPHOW KOpMopaLm, KOTOPYIO 13-
roTaB/IMIBaeT aBTOMOOWIbHas KOpropauus.

MNMopjobHble ceTeBble B3aUMOCBA3M B 3HAUUTESNb-
HOWM Mepe pa3MbiBaloT paspaboTaHHyl P. Mainnsom
n Y. CHoy [1] knaccndmrKaLmio ceTeBbIX CTPYKTYP, TaK Kak
OHU MOTYT ObITb BHYTPEHHVMM, Ha Kakoe-TO BpeMmsi CTa-
OGUNbHBIMU 1 AVHaMUYHbIMU. M3 3TOro cnepyer, yTo Ta-
Kre poeBble CTPYKTYpPbl Masbix (CpegHUx) npeanpuaTnia
ABnAlTCA 6osiee r’MOKMMU, YeM HEABTOMATU3POBAHHbIE
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XonauHr obuiei coopku

MpexnpusATye no cbopke MpegnpusATre no cbopke MpegnpusATre no cbopke
aBTomMo6una MA3 aBTObyca MA3 KOJNeCHOro TArava

XonguHr ysnosomn
cbopku

Manoe npegnpusATue Manoe npegnpusaTue Manoe npegnpusaTue Manoe npeanpusaTne
no cbopke y3nos Tuna no cbopke y3noB T1na no cbopke y3noB T1na no cbopke y3noB Tna
«KOPOOKM CKOpOCTEN» «pyneBoe yrpasneHne» «penyKTop» «3aAHWNI1 MOCT»

XonguHr o6paboTku
JeTanei BpalleHus

Manoe npeanpusaTie no o6paboTke Manoe npeanpuatne no obpabotke Manoe npeanpuatne no obpabotke
B IMC petanen BpaweHna ACB-10 B [TIC petanei BpaweHua ACB-20 B IMC petanen BpaweHmsa ACB-30

XOJ'I}J,I/IHF 3arotoBUTENIbHOIO
nponsBoACTBa ﬂeTaﬂeﬁ BpalleHna

Manoe npegnpuatme Manoe npegnpuaTe 3aroToBUTENIbHOTO
B [MIC petanen BpaweHusa MAK-03 MAK-01

1 1
1 1
1 1
1 1
! 3aroToBUTENIbHOTO MPOU3BOACTBA npou3sogcTea B [TIC geTanei BpaweHus !
1 1
1 1
1 1

PecypconepepabatbiBatowmi
XONJUHF

1 1
1 1
: Manoe Manoe Manoe X
I pecypconepepabaTbiBaoLiee pecypconepepabatbiBatoLiee pecypconepepabatbiBatoLiee I
\ npeanpuatne npeanpuAtne npeanpuAtne \
1 1
1 r 1
Pecypcbl

PucyHok 3. ®parmeHT MOAYyNbHON CeTeBOW KOPNOPaTUBHOM CTPYKTYPbl MPOV3BOACTBA U3AeNNin

JKOHOMMYecKas macca
npoayKLUuM aBTOMOOWIIbHOW
Kopnopauun

DKOHOMMYeCKasa Macca
NPOAYKLUM TPAaKTOPHOMN
Kopnopaumm

JKOHOMMYEeCKasa Macca
npoaykuum npuéopo-
CTpoUTENbHON
Kopropauuu

PucyHok 4. Cxema ceTeBom
B3aUMOCBA3M Pa3INUHbIX
Kopnopawuuii No N3roToBNEHNIO
KOMMOHEHTOB U3eNnn

HOBA SxoHomuka




CTPYKTYpbl. bonee Toro, B JaHHOM KOHUENWMN pa3mbiBa-
I0TCA rpaHuMLbl 1 Mexay AByma rpynnamu [MC: rubkumm
notouHbiMy nuHuAMY (TAJ1) n yuyactkamu (TAY). Ina nep-
BbIX TPebyeTcs }ecTKasA CHXPOHHas nepegava getanen
C OOHOrO CTaHKa Ha nocsiefylowmnin C onpeaesieHHbIM
TakTOM 0e3 3axofa B CKag, a 4Jjis BTOPbIX — [ABUXeHue
JeTaneln CO CTaHKa Ha CTaHOK yepes cKfag no npows-
BOJIbHOMY, HO TEXHOJIOFMYECKN CBA3AHHOMY MapLLpPYTY.

Hanbonee xapakTepHO 3TO MPOSBASETCA B CJlyvae,
€c/ B OfHOM MaJioM po6OTN3UPOBAHHOM NMPeANpPUATY-
n-mopyne obpabaTbiBalOTCA AeTany e4UHNYHOIO, CepUii-
HOIO U MacCOBOrO MPOK3BOACTBa. B 3aBncMMOCTU OT flonn
Ka’KQoro Tuna npou3BOACTBa BCe TEXHOMOrMYeckoe 060-
pyZoBaHWe MpeanpuATUA-MOAYNs pa3buBaeTcs Ha Tpu
YCNOBHble (BUpTYyasibHble) rpynmnbl. Ha ogHOM BpemeHHOM
(BMpTyanbHOM) yuyacTke obpasyeTca rMbKasi MoToYHas
NUHUA (6e3 3axofa AeTanen B CKnag), Ha KOTOPOM — W3-
roTaBAVBAIOT CEPUNHbIE MAPTUN AeTanen C 3aMeHON VH-
CTPYMEHTOB B MarasuHax CTaHkoB ¢ YTY komnnektamm
(c mexay onepaunoHHbIM MPONEXMBaHEM B CKNae), Ha
TpeTbeM — eIHWNYHbIE AeTaNv C 3aMEHON UHCTPYMEHTOB
efvHMLuamMn (B COOTBETCTBMM C OMbITOM W TEXHOMOTUeN
paboTbl nunoTHoro BapraHTta FAY tuna M-700).

d¢ddeKkTUBHOE ynpaBneHrie NPOu3BOACTBOM B ru1b-
KUX MOAyNAxX-Koprnopaumsax BO3MOXKHO TOJIbKO B TOM
cnyyae, eC/ii OHO MOAAEPKUBAETCA PA3BUTON MHOTOY-
[POBHEBOW CUCTEMON NHPOPMALMOHHOTO 0becneyeHuns:

® Ha ypoBHe manoro npegnpuatua-mogynsa (ACYTI,

CALL ACYI);

® Ha ypoBHe xonguHra — ACYX (aBTomaTn3mpoBaH-

HaA cucTemMa ynpasfieHNA XONANHIOM);

® Ha ypoBHe Kopnopauum — ACYK (aBTomatusnpo-

BaHHaA cMCTeMa ynpaBieHna Koprnopauuen).

Ha mexXkopnopaTrBHOM ypOBHE [OJIKeH ObITb BbIC-
WU KOOPAUHALMOHHbBIA OpraH yrnpaBneHna NpOMbiLL-
NIEHHOCTbI, 06Pa30BaHKIEM U HAYKOW.

Cnctema ynpaBfieHUA MNPOMBILLIEHHOCTbIO  [OMK-
Ha 6a3MpoBaTbCs Ha OCHOBHbIX NMpuHUMnax CALS-tex-
HONOrnn:

obecneyeHrie PaBHOBECUSI BHYTPY U MeXAY CETEBbI-
MU CTPYKTYpamu Koprnopawmi, XONAMHIOB 1 Npeanpusa-
TU-mopynen;

® roJsiyyeHre MakciManbHOro 3ddeKTa OT KOHKY-

peHLMY B CETAX U MEXAY CETAMY;

® MOKOCTb MOAYJIbHBIX CTPYKTYP B OTHOLLEHMM TPe-

60BaHUIN PbIHKA 1 HAYYHO-TEXHMYECKOTO NPOrpecca;

® 3a/MCTBOBaHWe Hanbosiee NMPOrpecCUBHbIX Tex-

HOJNOrWI yNpaBneHna 1 NPOn3BOACTBa;

® pasrpaHnyeHre NoIHOMOYNIA 1 OTBETCTBEHHOCTU

MeXay NpeanpuATUAMN 1 XONQUHTaMU BHYTPU CETH

Kopnopauuu 1 mexagy ceTammn Koprnopauui;

e obecrieyeHune CTpaTerMyeckoro pasBuUTWA nped-

NpUATUA-MOAYNEN, XONAUHIOB, Koprnopauuni n npo-

MbILUSIEHHOCTA B LIESIOM;

e obGecrnevyeHne >SPPEKTUBHOrO MaTepuranbHOro

CTUMYNIMPOBaHUA YYaCTHUKOB CEeTEN N ABUXKEHNA Ha-

YUYHOWN MbICAN;

® MoABWXKHAA BUPTyanusauusa npeanpuAaTUA-mMo-

Aynen, XONAUHIOB U KOpMopaunin B COOTBETCTBUN

C TpeboBaHUSAMU pPbIHKA U HayYHO-TEXHUYECKOrO

nporpecca;

® clie)keHne 3a OTAEeNbHbIMY 3TanaMm XU3HEHHbIX

LMKNIOB N3[eNni1, a TakKXKe NX KOMNOHEHTOB;

® CJIeXEHMEe 33 XKM3HEHHbIMM UMKNamMu npeanpu-

ATUA-MOAYNEN, XONAUHIOB N KOPMNOpaUni, a Takxe

CeTeBbIX CTPYKTYP;

® BbifiB/IeHVE C1abblx MecCT U pa3BuTMe Npeanpu-

ATUA-MOAYNEN, XONANHTB, KOPNopaunn u ceten, nx

NOAAEPKMBAIOLLNX.

Takon pacwmputenbHbll  xapaktep CALS-TexHo-
NOTWNA, TAe B KauyecTBe M3[enusa pacCMaTpuBaEeTCcA He
TONMbKO MPOAYKLMA, MPOM3BOAMMAA NPeanpuATUAMHU,
HO 1 caMu pPobOTM3UPOBaHHbIE NMPEANPUATUA-MOAYIN,
XONJMWHIU, KOPMNopaunuy 1 CeTh, MOXeT AaTb Gonbluoi
HapPOZHO-X03ANCTBEHHbIN S OEKT.

Bo-nepBblx, yCcKOpeHMe MNofyunuT Hay4yHO-TEXHMYe-
CKWI nporpecc no ABym HanpasneHuAam. OfHO 13 HUX
CBA3aHO C COBEPLUEHCTBOBAHNEM CaMOM Npoayuuu, Tak
KaK ee KaueCTBEHHble XapaKTEPUCTUKM OyayT B MeHb-
el CTeMNeHn 3aBUCETb OT TeXHMYecKol 6asbl Mpous-
BoAcTBa. MapKeTonory, KOHCTPYKTOPbl U TeXHONOorn
nonyyat 6onbluyio cBoboay AelicTeuin. lpyroe Hanpas-
neHve HTT cBA3aHO ¢ pa3BuTreM Mogynel poboTn3npo-
BaHHbIX NPeANPUATUN, XONAMHIOB, KOPNopaLuuin, ceTen
n uHdopMaLmoHHOoro obecneueHusa. B cootBetcTBUNM
C HMM Hay4YHO-TEXHUYECKMI MPOrpecc Takxe npumeT
MOAYNbHbIN xapakTep. CeTeBOW aHanmM3 JOMKEH Cro-
COOCTBOBATb BbIABIEHUIO CNAabbIX MECT B yrpaBieHUn
1 NPOV3BOACTBE U3Jenuin npeanpAtun-mogynen, xXon-
[VIHTOB, KOpPNopaLuui 1 cnocobcTBoBaTb NPUHATUIO pe-
weHni-TpeboBaHuin K HTI ¢ no3vuumn noatarneBaHusA
cnabbix 3BeHbeB. OAHAKO 3TO He 3HAUUT, YUTO OCnabnseT-
CA BHMMaHKe K MPOPbIBHbIM TEXHONOTMAM, KOTOPbIe MO-
ryT BO3HUKHYTb KaK B 3TOM, TaK U B CMEXHbIX OTPACASAX,
Hanpumep, B HaHoTexHonoruax. Cuctema ynpasneHusa
MPOMbILLUSIEHHOCTbIO AOJKHA OTCNEXMBaTb U CMOCO6-
CTBOBaTb CKOpeNleMy KX MCMOJSIb30BaHUIO B TEX WU
WHbIX MPON3BOACTBAX CETU.

Bo-BTOPbIX, 060CTPAOLAACA KOHKYPEHLMA Ha PbIHKE
TOBapOB MPUBOAUT K CHUXKEHUIO MacliTaba npovsBos-
CTBa Y OQHUX U €ro yBeJIMYeHUIo y Apyrux TOBaponpo-
n3Bogutenein. B ycnosumax cywectsytoLler opraHnsaymnm
NPOV3BOACTBa MNPV MNoTepe KOHKYPEHTHOro npenmy-
LecTBa npegnpuaTMe HeceT 3KOHOMUYECKMe notepu
Ha BCEX TEXHONOIMYeCKMX CTagmax (3aroTOBUTENbHON,
obpabatbiBatoLlen, cbopouHon). B ycnosusix npepna-
raeMoll CeTeBOW OpraHmM3aumm pPoOOTU3MPOBAHHbBIX
npeanpuATUA TakKUX KOMIJIEKCHbIX MOTepb He Oyner.
DKOHOMMYECKMEe TPYAHOCTN MOTYT UCMbITbIBaTb TONbKO
CcO0pOoYHbIE NPEeANnPUATHA, TaK Kak poOOTU3MPOBaHHbIE
npeanpuATUs 3aroToBUTENbHOIO 1 obpabaTbiBaloLLero
NMpov3BOACTBA OyAyT MepeHaLesieHbl Ha NpeycnesBato-
Wmx ToBaponpowussoguTenen. bonee Toro, HeKOHKy-
PEHTHbIE MPOW3BOAUTENN TOBAPHOWN NpoayKuumn OyayTt
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YCNOBHO (BUPTyasnibHO) Ha BpemA nepefaBaTb CBOU
nycTyowe pabouvie mMecta Ans BbiMycKa KOHKYpPeHT-
HOCMOCOGHOW MpPOAYKUUM Ha COOPOUHBLIX MoWaAsX,
He Jonyckas ux geduunta Ha KOHKYPEHTOCMOCOOHbIX
npeanpuATUsx. Takum o06pa3om, KOHKYpPEHLMA TOBapo-
npovi3BoguTenen 6yaeT KOHKYpeHLMEeN MapKeTooros
1 pa3paboTUMKOB HOBOW NPOAYKLIN.

B-TpeTbux, mMogynbHbIA MpUHUUN GOPMUPOBaAHUSA
TMOKMX CUCTEM HA YPOBHE POHOTU3MPOBAHHOIO Masioro
npeanpuATUs 3aTparvBaeT YHUPUKaALUIO N CTaHOApTU-
3aLMI0 TEXHONOTMYECKMX, annapaTHbIX 1 MPOrpamMmMHbIX
KomnoHeHToMm [TIC. A 3To 03HauaeT yHUdMKaLuo cek-
LUMiA aBTOMATU3MPOBAHHBIX CKIAAoB, TMOKUX MNpoun3-
BOACTBEHHbIX mogynen (IMIM), pobokapoB 1 pobokap-
HbIX TPAHCMOPTHbIX MyTel, TpaHClWTabenepos, pobo-
TOB-MaHUMYISTOPOB, KOTOPbIe AaBasiv Obl BO3MOXHOCTb
BCTPaMBaHWA UX B CYLLeCTBYyOLlee Npeanpusatie ans
MOBbILIEHUS ero MOLWHOCTY (ecnu 3Toro TpebyeT pbl-
HOK). C 3TUM CBsi3aHa KOMMOHOBKA YHUPULVPOBAHHbIMM
CTPOUTESNIbHbIMU KOHCTPYKUMAMU POOOTU3MPOBAHHOMO
npegnpuATus. Yto Kacaetcs yHUdrKaumy annapaTHbiX
1 NPOrPaMMHbIX CPELCTB, NCMOb30BaHUs MEIOLLErocs
060pyoBaHMsA, TO 30eCb JOJIXKHbI ObITb MO MAKCMMYMY
NCMNONb30BaHbl BO3MOXHOCTN CALS-TexHonornn.

B-ueTBepTbiX, MOAY/bHbIN 1 OAHOBPEMEHHO CeTEBOM
NPUHLKUN OpraHn3aumm Npon3BoACTBa NO3BOIAET ONTU-
MM3MPOBaTb pa3melleHne NPOon3BOACTB Ha TePPUTOPUL
PB, PO n pgpyrux ctpan CHI. / oH nerko BnuweTca B Npo-
rpaMmmMy pas3BUTUA MasbiX 1 CPEAHMX FOPOLOB.

B-nATbIX, Ha4YHET pa3BMBaTbCA MeX3aBOACKasA, Me-
XKoTpacneBas 1 MeXXayHapogfHasa yHudrKauma aetanen
TUNa «TeNla BpaLeHnsA», <KOPMNYyC», KKpblLLKa» 1 gp. IT0
MO3BOJIUT BECTU NX N3rOTOBNIEHNE MEHbLUEN HOMEHKNa-
TYpOW ynpaBnsloLWMX NPOorpaMMm, OCHACTKM, pexyLlero
WNHCTPYMEHTA, KOHTPONbHO-U3MEPUTENBHBIX YCTPOWCTB.

B-wecTtbix, rMbKMe nNpon3BOACTBEHHbIE CUCTEMbI,
pa3BMBaACb MO TakOMy CLEHapuio, MO3BONAT OpraHu-
30BaTb MPOW3BOACTBO M MOCTaBKY CaMuxX MNpeanpus-
TU-MoAynen pasnnyHoOro TMnopasmepa nog 3akas no-
TpebuTtenen GIVXKHETO 1 JanbHero 3apybexbs.

B-cegbMbIX, BO3HMKAeT BO3MOXHOCTb peLUeHuA
rnob6anbHbIX dKONMOrMyeckrnx npobnem. Ony6aMKoBaHO
Hemasno 3apyOeXKHbIX 1 OTeyecTBEHHbIX paboT [4], roe
nccnegoBaTenu GbIOT TPEBOTY MO NOBOAY YCUNMBAETCS
[aBNeHVA TEXHO UUBMUIM3auum Ha rocoepy 3emnu. Bce
OCHOBHbIe NPOrHo3bl cBoAATcA K 2050 r., Korga moxet
HauaTbCA pa3pyLleHue 6uochepbl, MOCTaBMB NOA Yrpo-
3y CyLecTBOBaHMe CamMoro YyenoseyecTtsa. B aton cBAsm
Marsible po60TU3NPOBaHHbIE NPEANPUATIA IErYe N30Nu-

HOBA SxoHomuka

poBaTb OT 6rochepbl 3emnuv, BMIOTb A0 Pa3MeLleHus
nof 3emnei. B pesynbraTe ygacTca He TOSIbKO COXPaHUTb
3KOJOIIo, HO U

® YPABHOBECUTb BCE K/IVIMATUYECKME 30Hbl 3emsu

C TOUKM 3PEtOT 3aTpaT Ha OpraHU3aLmio NPOU3BOACTBa;

® Jierye perynvmpoBaTb CTEPUIIBHOCTb M Temnepa-

TYpy B Takux poOOTM3UPOBAHHbLIX NPEANPUATUAX,

YUUTbIBasi OCOOYI0 UYBCTBUTENBHOCTb SMIEKTPOHNKY,

poboTOTEXHWKM, CTaHKOB ¢ UMY, npreMHo-nepegato-

LMX YCTPOMCTB K NapameTpam cpefbl.

B-BoCbMbIX, 3¢ deKT MacluTaba Npor3BOACTBa HA PO-
60TU3MPOBAHHbIX MasibIX NPeAnpuATUAX byaeT cnoco6-
CTBOBaTb POCTY UX SKOHOMUYECKON IPEKTUBHOCTU Ha
MUKpPOYypoBHe [2; 3].

B-meBATbIX, yCUNMTCA 060POHOCNOCOOHOCTb CTPaHbI
3a CYET paccpefoTOUEHUs MO TEPPUTOPIMM MPOU3BOACTB
B BUi€ COTEH TbICAY HeOOMbLUNX MPeAnpPUATAIA, HO TMOKO
CBA3AHHbIX CETEBBIMU CTPYKTYPaMMU.

HakoHeLl, elle OAVH BaXXHeMLWWA acnekT mccriepy-
emMol NpobsiemMmbl — 3TO COLMalibHbIA CTaTyC paboTHW-
Ka — MpurAaTka MallvHbl, TEXHOJIOTMYeCKoro obopyao-
BaHMs, CBOVMCTBEHHBIN MHAYCTpUanbHol snoxe. OH Oy-
LET pafivKanbHO U3MEHEH, TaK KakK OCHOBHas 10715 Tpyaa
OyneT cMeLlaTbcs B chepy MOAroTOBKU MPOV3BOACTBA,
[J151 KOTOPOW TaK»Ke CO34aloTCA OCHOBbI 4J1A aBTOMAaTU3a-
uuw, rae 6yaet JOMMHUPOBATb UHTENNIEKTYaNIbHbIN TPYA,.
Mpruem Takomy cueHapuio NepecTponKkyM SKOHOMUKM
Cnoco6CTBYET TOT GaKT, UTO [0JA BbICOKOKBAaNUduLm-
poBaHHbIX paboumx B PB, PO n gpyrux ctpaHax CHI He
npesbiWwaeT 5 % (B NepefoBbiX B MPOMBbILLIEHHOM OTHO-
LIEeHUN CTPaHax AoJs 3TON KaTeropun pabourx goctura-
eT 40—50 %).
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MPUBATU3ALNA NOCYOAPCTBEHHbIX BAHKOB
B YCJIOBUAX NEPEXOAHOU 3KOHOMUKHU

C. NENKX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOdheccop,

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

M. AHUKEEB,
3KOHOMUCT

Mporpammon coumnanbHO-3KOHOMUYECKOTO pPa3BU-
Tus Pecny6nukm benapycb Ha 2006—2010 rogpl 1 MNpo-
rpammori pa3BuTMA GAHKOBCKOFO CEKTOPa 3KOHOMUKM
Pecnybnukn bBenapycb Ha 2006—2010 rogbl npep-
YCMaTpMBaNoCb COXPaHeHMe 3a roCyAapCTBOM KOH-
TponbHoro naketa akuunm OAO «ACB BbenapycbaHk»,
OAO «benarponpombaHk», OAO «benvHBeCTOaHK,
OAO «blNC-baHK» 1 paclwmpeHne AeATenbHOCTA YKa3aH-
HbIX 6aHKOB MO NPUOPUTETHBIM HAMPABIEHVAM B PaMKax
peanu3sauny rocygapCcTBEHHbIX NPOrpaMm 1 Meponpus-
Tui [1, 2]. B HacTosALee BpemMA NOAXOZ K NpuBaTM3aLmm
6aHKOB € NpeobnafaLnm yuyacTrem rocyfapcTaa B Ka-
niTane (ganee — rocygapCTBeHHble OaHKM) CKOppek-
TUPOBaH C YYETOM HeoOXOAVMOCTY MOBbILEHUS GYHK-
LIMOHANbHOW PO GaHKOBCKOW CUCTEMbI B SKOHOMUKE,
npuBneYeHNA NHOCTPAHHbIX MHBECTULMNI, paclIpeHns
JOCTyna GMHAHCOBbBIX MHCTUTYTOB Ha MEXAYHAPOAHbIN
pbIHOK KanuTana. pasutenbctBom 1M HaunoHanbHbIM
6aHKoM Pecnybnukn benapycb paccmaTpuriBaloTcs pas-
NINYHbIe BapuWaHTbl NpUBaTU3aUM U YYacCTUA MHBECTO-
pOB B MpoLecce MOKYMNKU rOCYAapCTBEHHbIX OaHKOB.
MprHMMas BO BHMMaHWe AaHHbIV GpaKT, a TakKe yunTbiBas
ornpeaeneHHbI HefOCTaTOK B OTEYECTBEHHOM HayKe 1C-
CnegoBaHuWi, CBA3AHHbIX C NpobnemMaTKon npuBaTu3a-
LMW rOCY[apCTBEHHbIX 6aHKOB B YCJIOBUAX MEPEXOLHON
SKOHOMMUKM, MPeACTaBAAETCA akTyallbHbIM KOMMJIEKCHOe
paccmoTpeHrie NPUHLMMNOB 1 NOAXOAO0B K NpuBaTM3auunm
6aHKOBCKIX MHCTUTYTOB B Pecnybnuke benapych.

B sKoHOMUMYecKO Teopuu paccMaTpuUBAOTCA [ABa
OCHOBHbIX Hay4HbIX MoAxofa K npobneme 3ddekTus-
HOCTW y4yacTus rocyfapcTBa B COOCTBEHHOCTU GaHKOB-
CKMX MHCTUTYTOB. [MepBblll, 1 Gonee paHHUN, Teopwus
«pa3BUTUS» 0OOCHOBBIBAET LieNecoobpa3HOCTb yyacTus
rocygapcTBa Ha HeOCTaTOYHO Pa3BUTLIX PUHAHCOBBIX
PbIHKaX, MOCKOJIbKY 3TO CMOCOOCTBYET HAKOMIEHMIO Ka-
nuTana, PocTy NPOV3BOAUTENIbHOCTM N SKOHOMUYECKO-
My pa3BuTuio. CornacHoO Teopum «PasBUTUA», KOHTPOIb
Hap GaHkamy no3BonAeT rocypapcTBy obecneuvBaTtb
AKKYMYNMpPOBaHNe cHepexeHnii SKOHOMUKN U UX WC-

nosib30BaHNe Ha GUHAHCMPOBAHME MPOEKTOB, KOTOPbIE
onpefeneHbl rocygapCTBOM Kak NnproputeTHble. Bropon
noaxon «nonuTUYecKas» Teopus, noatsepxzas dakT
npeobnagaHna rocylapcTBEHHbIX 0aH KOB B HaUMeHee
pa3BUTbIX CTPAHAX, UCXOAMWT M3 TOTFO, UTO B 3TOM CJlyvae
roCy4apCTBEHHbIE MPOEKTbl BbITECHAOT YaCTHble UHBE-
CTVLMK, pacripefeneHne pecypcoB NONUTU3UPYETCH, UTO
BbI3bIBAET MArK/E OIOKETHbIE OFPAHNYEHMS U CHIXKAeT
3KOHOMUMYECKYH0 3O PeKTUBHOCTb. CTOPOHHVIKM «MOSINTH-
YecKo» TeOPUW MOJaratoT, YTO roCyfapCTBEHHAs CO6-
CTBEHHOCTb B 6aHKax NO3BOJIAET NPaBUTENbCTBY GUHAH-
CUPOBaTb HEIPPEKTMBHbIE SIKOHOMUUECKM, HO LIeNecoo-
6pa3sHble C MONUTUYECKON TOUKN 3PEHMS MPOEKTHI.

CoBpemeHHble MCCiefoBaHNA MO AaHHOW npobie-
MaTVKe B OCHOBHOM MOATBEPXKAAIOT BTOPYI TEOPUIO
M [OKa3blBalOT Te3MC O HebnaronpuaTHOM BO3Aaen-
CTBMMN FOCYHAapPCTBEHHOWN cOOCTBEHHOCTU B 6GaHKax Ha
3 DEKTUBHOCTb UX GYHKLMOHMPOBAHWA U SKOHOMUYE-
CKoe pa3BuTMe B LenoM. TaK, aHanm3 rocyfapCTBEHHOMN
COOCTBEHHOCTM B GaHKax, npoBeaeHHbI P. Jla MopTa,
®. Jlones-ge-CunaHecom n A. Lneiidepom B 92 cTpa-
Hax B nepuog 1960—1995 rr., cBMAETeNbCTBYET O TOM,
UTO rOCYAapCTBEHHasi COOCTBEHHOCTb B GaHKOBCKOU
CUCTEME HEFATUBHO BAIMSET Ha MYOUHY 1 KauecTBo ¢u-
HaHCOBOrO MOCPEeAHNYECTBA, @ TAKXKe Ha AVHAMUKY JKO-
HOMMYECKOro Pa3BuUTUs. YKa3aHHOE 1CCieloBaHme Nog-
TBEPXKIAET CiefytoLe 3aKOHOMEPHOCTU.

Bo-nepBbix, 6onee BbiCOKasA AoNs COOCTBEHHOCTY
rocyfapcTea B GaHKOBCKOW CMCTEME XapaKTepHa Ans
CTPaH C HU3KUM YPOBHEM [JOXOLO0B Ha ALY HaceneHus,
HeoCTaTOYHbIM PAa3BUTUEM KpeaUTHO-G1HAHCOBON Cu-
CTeMbl, MHTEPBEHLNOHNCTCKON SKOHOMMYECKOWN Nonu-
TUKOW 11 C/1abol 3aLlMTON NpaB CO6CTBEHHOCTM.

Bo-BTOpbIX, yYacTre rocygapcTBa B 6aHKOBCKOM Ka-
niTasie accouMmMpyeTcs C NocremyrwmyMm 3amenneHu-
eM pa3BuTMA GUHAHCOBOW CKCTEMBI, BblpaXKkatloLemcs,
B YACTHOCTW, B AOCTYMHOCTY KpeauTa AJid SKOHOMUYe-
CKUX CYOBbEKTOB U pa3mepe 6aHKOBCKUX aKTUBOB U Mac-
CUBOB.
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B-TpeTbux, Hanuume rocyfapCTBeHHbIX 6GaHKOB CMo-
cobcTByeT 6onee mepneHHomy pocty BBIM Ha gywy Ha-
CeneHusi U B 0COGEHHOCTN POCTY NMPON3BOAUTENIBHOCTU
3KOHOMUKW. YBENUUYEHre JONV roCyAapCTBa B COOCTBEH-
HOCTM 6aHKOB Ha 10 MPOLIEHTHbIX MNYHKTOB accoLumpy-
€TCA C COKpaLLeHreM exerogHoro Temna pocta BBl Ha
Zylwy HaceneHus Ha 0,25 %. XapakTepHo, uTo Hanbonee
Cepbe3Hbll OTpULaTesNbHbIN 3ddeKkT Ha pocT BBIT rocy-
JapCTBEHHAsA COOCTBEHHOCTb B 0OAHKOBCKOW cuUCTeMe
OKa3blBaeT B CTPAHAaX C HM3KMM YPOBHEM [JOXOOB U CJla-
60 pa3BuTON PpUHAHCOBOW crucTemol [4]. BbiBoa o Hera-
TUBHOM BO3[eNCTBUM FOCYAAPCTBEHHON COOCTBEHHOCTU
B 6aHKax Ha AVHaMMKY SKOHOMUYECKOTO POCTa U YPOBEHb
$UHAHCOBOrO MoOCpeaHMYecTBa TaK >Ke MOATBEpPXKIAeT-
cAa nccnepgosaHmammu B. MerruHcoHa, [1. Kana, [. Knapka
1 M. LLinpnu, a Takke BcemrpHoro 6aHkKa [5, 6, 71.

B pab6ote U. XacaHa, [l. boHnHa u TN. BouTtena noka-
3aHO, UTO [1eATENbHOCTb FOCYAapPCTBEHHbIX OAHKOB B ne-
PEeXOHON SKOHOMMKE TaK>Ke XapaKTePU3YeTCst HU3KAMM
nokasatenamy 3$PpeKTUBHOCTA 1 OTHOCKTENIbHO BbICO-
KUM pa3mMepomM 3aTpaT MO CPABHEHWIO C YaCTHbIMU UK
NPYBaTM3NPOBAHHbIMI OGAHKOBCKMMY OpPraHU3aLmsamMm
(tabnuua) [8]. BbiBOA O HEraTMBHOW rOCyAapCTBEHHOM
COBCTBEHHOCTM B HGaHKax Ha YPOBEHb WX JOXOAHOCTU
NoATBEPXKAAeTCA Takke B uccnepgoBaHum [l. bapra,
[. Kanpwno u P. leBaiHa [9].

AHanuM3 >KOHOMMYECKON nuTepaTypbl NO3BONAET
BbIAENNTb TPU OCHOBHbIX (paKTOpa, 00YCNOBAMBAOLLMX
HU3KY0 3P EKTMBHOCTD QYHKLMOHMPOBaHWA rocyaap-
CTBEHHbIX OAHKOB 1 HErAaTUBHOE BO3AENCTBUE rocynap-
CTBEHHOW COOCTBEHHOCTU B GaHKax Ha YpOBeHb GpUHAH-
COBOro nocpefHunyecTBa [5, 6].

1. TocymapcTBeHHble 6aHKKM B 6oMblUel CTeNeHU, Yem
YaCTHble, MOABEPKEHbI MHTEPBEHLUSAM TFOCYAAPCTBEH-
HbIX OPraHOB, OPVEHTVPOBAHHBIM HA JOCTVXKEHME He-
SKOHOMUYECKUX Lenel (cybcnaupoBaHue onpenesneH-
HbIX OTPac/ien SKOHOMUKM 1 MPeanpuATAN, KpepuToBa-
Hue He 3G EeKTUBHBIX C SKOHOMUYECKOWN TOUKM 3pEeHUSA

npoeKkToB 1 Ap.). JaHHbii QakTOp OKasblBaeT oTpuua-
TeNlbHOEe BAUAHUE Ha 3PEKTMBHOCTb pacrnpepeneHuns
1 UCMOMb30BaHNUA PECYPCOB B SKOHOMUKE.

2. OTHoCcuTenbHas HedpdEeKTUBHOCTb YHKLMOHM-
pPOBaHUA TrOCY#APCTBEHHbIX 6aHKOB 0OyCnOBNMBaeT
Heob6XxoAMMOCTb VX MOAAEPXKKM, KOTOpas NPOABNAETCA
B MpefoCTaBNieHNM UM JIbFOT U npedepeHunini u npu-
BOAUT K GOPMUPOBaAHUIO Cpefdbl MAFKMX OlopMKeTHbIX
OrpaHUYeHni, onpeensAlLMX MAaCCUBHOCTL OaHKOB
B Mpouecce OTOOpa KpeauTHbIX MPOEKTOB, a TakKKe
CMOCOOCTBYIOLNX MX PEHTOOPMEHTUPOBAHHOMY MOBe-
geHno [10]. Kpome TOro, MOCKOMbKY MNpaBUTENbCTBO
3aMHTEPECOBAHO B COKPALLEHUN BIOOKETHBIX PACcX0OA0B
Ha noafepKy rocyapcTBEHHbIX OAHKOB, BEPOATHO KC-
Mosb30BaHUe AAMUHUCTPATUBHBIX Y UHBIX MEP, HanpaB-
NEHHbIX Ha OrpaHMYeHne KOHKYPeHU/ Ha GaHKOBCKOM
pbiHKe (OTOENbHbIX €r0 CermeHTax), uYTo MpPensaTCTByeT
COKpaALLEHMIO N3AEPKEK N BHEAPEHMIO OAHKaMV HOBbIX
(bUHAHCOBBIX MPOAYKTOB.

3. inA rocymapcTBeHHbIX 6aHKOB XapakTepHO MeHee
3bPeKTBHOE KOPNOpPATMBHOE YNpaBlieHe B CpaBHe-
HUM C 6GaHKaMW HErocyfapCTBEHHON GOpPMbl COOCTBEH-
HocTU. [laHHas 3aKOHOMEPHOCTb OOYC/IOBNEHA ABYMS
NpUYNHaMW.

Bo-nepBbIx, rocygapcTBeHHble 6aHKM MoaBeprarT-
Cl MEHEee VHTEHCMBHOMY MOHUTOPUHIY COOCTBEHHVKOB
B CPaBHEHUM C YaCTHbIMK GaHKamMu.

Bo-BTOpbIX, MeHeXepbl roCyAapCTBEHHbIX OAHKOB,
KaK NpaBuw/io, MEKT OTHOCUTENbHO Clabble CTUMYJIb
K COKpPaLLEHMIO U3AEPKEK U MaKCUMIU3aLUU NpUobIIn.

B ycnoBuax nepexofHoi SKOHOMUKM GONbLUMHCTBO
6aHKOBCKUX WMHCTUTYTOB MPAMO WAN KOCBEHHO Mpu-
Hagnexart rocyfapctsy. Takas CTPyKTypa COOCTBEH-
HOCTU MOPOXAAET Psf dKOHOMUUECKUX WCKaKEHWUN,
06yCNoBMIEHHbIX MAacCWTabHbIML MHTEPBEHLMAMMU FOCY-
[AapCTBa B AeATENbHOCTb 6HAHKOB 11 aAMUHUCTPATUBHbBIM
OrpaHUYeHreM KOHKYpPeHUM/ Ha GaHKOBCKOM PbIHKe.
CnepoBaTenbHO, HEOH6XOAMMbIM 37IEMEHTOM YCMELIHOMO

Ta6bnuya

CpaBHUTeNbHbIe NOKa3aTeny 3ppeKTUBHOCTY AeATeNbHOCT GaHKOB B 3aBMCMMOCTY OT TUMNa COGCTBEHHOCTHN
B CTpaHax C NepexoaHon SKOHOMUKoM, %

BHoBb MpuBaTM3NpOBaHHbIE GaHKN
BHOBb
co3paH- locynap- MpuBaTtnsn-
Mokasatenu Co3paHHble Hble CTBeHHble poBaHHble Bce
WHOCTpaH- . p Ganku | AOMpuBaTU- | nocne npusa-
HblE GaHKMW YacTHble aHKIN aHKMN 3auum TM3auun
6aHKN
PeHTabenbHOCTb 2,24 0,51 0,42 1,76 1,33 0,47 1,58
aKTUBOB
Pacxopgbl/akTuBbl 10,05 14,34 18,62 13,02 14,02 16,31 13,31
He npoueHTHble 4,46 713 7,54 6,49 6,52 6,19 6,86
pacxopfbl/akTuBbI
KpeanTtbl/akTnBbl 48,01 39,45 37,34 37,97 40,38 37,45 35,26
Cob6CTBEHHbIN 11,71 10,09 7,29 11,22 10,41 8,55 11,87
KanuTan/akTuBebl
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npoLiecca CTPYKTYpPHbIX NPeobpa3oBaHnii, a Takxe Mo-
CcTpoeHns 3PpPeKTMBHONM CUCTEMBI YNPaBieHUst GaHKamu
ABNAETCA UX NpUBaTU3aLuS.

CMPABOYHO. B uccnedosarHuu K. [xuobek nokasa-
HO, ymo 8 100 % paccMompeHHbIX C/y4yaes Cmpadel
C CywecmeeHHbIM U yMepeHHbIM Npo2peccomM 8 obacmu
cmpyKmypHsix pedhopm 8 6aHKOB8CKOU cucmeme ucnosib-
308a/1u npusamu3ayuto 6aHkos [11].

MprBaTU3aLMs ABAAETCA OCHOBHbIM WHCTPYMEHTOM
COKpaLleHUsi y4yacTusi rocygapctBa B COOCTBEHHOCTU
6aHKoB. J¢ddeKkTVBHaA npuBaTM3auma Tpebyer ueT-
KOro npefBapuTesisHOro GopMynupoBaHuA ee Lenen
MU pPa3paboTKM COOTBETCTBYIOLLEN MpPOrpammbl, npej-
yCMaTpMBaloLWen [OCTMXKEeHMEe OnpefeneHHblX Luenemn
NMOCPEeACTBOM CreLMarnbHbIX METOAOB U MHCTPYMEHTOB.
M3nuwHe 6bICTPbIA M HELOCTAaTOYHO CMPOEKTMPOBAH-
HbI NpoLuecc AenaeT BNojHe BePOATHbIM NOC/edyoLwnin
¢dburHaHcoBbIN Kpr3nc. PazpaboTka nporpamMmbl NpuBaTy-
3aumMy 6AHKOBCKMX MHCTUTYTOB [OJKHA 6a3mpoBaTbCA
Ha [1eTaJIbHOM NPOEKTMPOBAHUN C/IEAYIOLLMX ACMEKTOB.

1. MHcTUTYymMoHanbHas nHGpPacTpyKTypa U npaBo-
BasA cpepa. CMeHa cobCTBEHHOCTM CaMa Mo cebe He cro-
cobHa B MOJSIHON Mepe BO3[ENCTBOBATb Ha MPUWYKHDI,
06ycnoBuBlUME HedbPeKTNBHOE YHKLMOHMPOBAHME
roCy4apCTBeHHbIX 6aHKOB. [11s ycnewHoro npotecca
nprBaTM3auny HeOOXOAUMbI COOTBETCTBYIOLME UHCTU-
TYLMOHaNbHbIe NPEeANOChIIKMN: BbICOKOE KauecTBO pery-
NNPOBaHUs, 3aKoHoAaTeNIbHas MHOPACTPYKTYPa, UHCTU-
TyTbl GMHAHCOBOW YCTONYMBOCTH.

2. Llenn. 2¢pdeKTMBHOCTb U YCTONYMBOCTb OAHKOB-
CKOW CMCTEMbI HE eUHCTBEHHbIe $aKTOpbl, onpeaens-
lolMe napameTpbl npuBatu3auun. bonee Toro, Hewms-
6eXXHO MofABJIeHNe MPOTUBOPEYUI B LENsX NpoBoau-
Mo npuBaTtmsauyumn. OnbiT Monbww, Yexun, CnoBakuy,
Kutaa, lHoMn geMoHCTpupyeT HexenaHme HaunoHarsb-
HbIX MONUTUYECKNX NIUT TePATb KOHTPOJSIb Haf Kpyn-
HbIMV GUMHAHCOBBIMU UHCTUTYTamMu. B Takon cutyaumm
UX COXpaHeHWe B COOCTBEHHOCTV HALMOHAJNbHbIX WH-
BECTOPOB MOXET MPOTUBOPEUYUTb 33aflayam MpurBieye-
HMA MHOCTPAHHOIO KanuTtasa, TEXHONIOTMIA U OnbiTa s
CTUMYNVPOBAaHNA YCTONUYMBOrO SKOHOMUYECKOTO POCTA.
Ha Haw B3rnag, ¢paktop KauecTBEHHOro MeHemKMeHTa
1 6e3onacHoro BegeHna 6aHKOBCKOro H6r3Heca JomKeH
ObITb rMaBHbIM MPVIOPUTETOM MPUBATU3ALLMN.

3. MoprotoButenbHasa paboTa. Kniouesow Bonpoc
3aK/oyaeTca B TOM, TpebyeT N rocyfapCTBEHHbIN
6aHK NpenBapUTENbHON PeCcTPYKTypu3aumuy unm Joso
COOCTBEHHOCTU TrOCyJapcCTBa CjieflyeT Npofatb Mak-
CUManbHO ObICTpo 6e3 ee npoBefeHus. Kak npasusio,
yumnTbiBas GUHAHCOBOE MOJIOXKEHVE FOCYAapCTBEHHOIO
6aHKa, TpebyeTca npoBefeHVe ero npenBapuUTENbHON
pecTpyKkTypr3auum ¢ Tem, 4Tobbl obecneunts Npusse-
YeHVe HaleXKHOTO CTPaTErMYeckoro NHBeCTopa.

4. MeToabl. Bbi6bop TOro nnm nHoro crnocoba 3aBUcnT
OT Uenen nNprBaTM3aLny, a TaKxKe NOANTUYECKX 1 ¢u-

CKalbHbIX orpaHnyeHui. Npogaxa akTMBOB Kak MeTo[
npuBaTM3auum ncnonblyetca peako. OH npegnonaraet
NpPOoJaxy akTMBOB rOCYAapPCTBEHHbIX GaHKOB Herocyaap-
CTBEHHbIM GUHAHCOBBIM MHCTUTYTaM. Pa3HOBMAHOCTbIO
3TOro MeTofa NpuBaTU3aALMMN ABASETCA Mpodarka akTu-
BOB 3aKPbITbIX OAHKOB areHTCTBaMu Mo YrpaBieHNIo aK-
TuBamu. icnonb3oBaHue MaccoBoOW (BayyepHO) NpuBa-
T3aLMK GblI0 B OCHOBHOM OFPaHMYeHO CTpaHaMu ObiB-
wero CoseTckoro Coto3a U NpUBNEKATENIbHO ObICTPbIM
COKpaLlleHMeM JONM FOCYAapPCTBEHHOW COOCTBEHHOCTM.
C ppyroi CTOpOHbI, BayyepHas npuBaTu3alus He npu-
HOCUT roCyAapCTBY JOMOHUTENIbHbBIX OIOIMETHbBIX JOXO-
[I0B 1 He CnocobcTByeT GUHAHCOBOMY O3[0POBIIEHNIO
6aHKOB, MOCKOJIbKY 3aTPYLHAET CTPYKTYpUpOBaHue cob-
CTBEHHOCTU 1 NMPUX0[ B GaHKOBCKUE UHCTUTYTbI b dek-
TUBHBIX CTPATErMyecKmx nHeectopos [12, 13]. Hanbonee
pacnpoCcTpaHeHHbIM METOOM MPUBATU3ALMMN ABNAETCA
npogjaxa rocyfapCcTBEHHOM 40NN COOCTBEHHOCTU, KOTO-
pas peanu3yeTca Kak NocpeacTBOM nybanyHom npopa-
XV MAKeTOB aKLMIN Ha PbIHKE, Tak U C UCMOJIb3OBaHNEM
TEHEePOB WM AYKLUMOHOB. Bbibop crnocoba npopaxu
aKumMin GaHKa onpefenseTcsa UCXOAA U3 Lenen npuBsa-
T3aymun. Kak nokasbiBaeT NpakTuka CTpaH, NyosnyHble
NpOoJaXuy ABNATCA MEHEE NPeAnoUTUTEIbHbIM BapuaH-
TOM MO CPaBHEHNIO C MPUBJIEYEHNEM CTPATEMMUYECKOTO
nHBecTopa. OBYCNIOBNEHO 3TO TeM, UTO MPU NPOAaXKax
aKLMI Ha PbIHKe roCyJapCTBO COXPaHAET 3HAUNTESIbHBIN
MakeT akUMi 1 nepexofa KOHTPONA Haf 6aHKOM K He-
3aBUCMMbBIM UHBECTOpPaM He npoucxoput. Kpome Toro,
B JAHHOM CJlyyae OTCYTCTBYET KPYMHbI He3aBUCKUMbIN
WHBECTOP, CMOCOOHBIN YKPENUTb CMCTEMY YNpaBieHus
B 6aHKe [6].

Mpogaxa KOHTPOJNIbHOIO NMakeTa akUuMi cTpaTermye-
CKOMY MHBeCTOpY (yCTONYMBOWN GMHAHCOBOW OpraHu-
3aluM) Ha ayKLMOHe WK TeHZepe ABAsSeTcA Havbonee
3GDEKTUBHBIM  METOAOM MpuBaTM3aLUK, MOCKOJIbKY
CNoco6CTBYET KAUECTBEHHOMY KOPMOPATUBHOMY YrpaB-
NEeHNI0 GaHKOBCKUM WHCTUTYTOM. [priMeHeHre 3Toro
METOAA B MasiblX OTKPbITbIX SKOHOMMKAX CBSA3aHO C Npu-
BfleYeHNeM MHOCTPAHHOIO CTPATErMUYeCcKOro WUHBECTO-
pa. HaHHbIi nopgxop obecrneuyrBaeT MCMNOSb30BaHMe
COBPEMEHHbIX GMHAHCOBbIX TEXHONIOTVI 1 MPOOYKTOB,
pa3BUTME KOHKYPEHLMW, TMOBbIEHNE YCTONYMBOCTY
6aHKOBCKOW cuctemsl [5, 12, 13].

5. baHkoBcKnn Hap3op. baHKOBCKMIM Hapg30p umeet
CYLLECTBEHHOE 3HaueHVe B MpoLecce MprBaTU3aLmy,
MOCKOJIbKY VMIMEHHO Haf30pHas CTpyKTypa obecneuu-
BAEeT NpeABapUTENIbHYI0 OLEHKY M M3yJYeHMe npegnara-
€MbIX U3MEHEHMIN B COBCTBEHHOCTU 6aHKa. OTCyTCTBME
MOMOXUTESIbHOTO OMbITa BefAeHns 6GaHKOBCKOro 6um3-
Heca, HeIoCTaToK Kanutana, HeXn3HecrnocobHble 6u3-
Hec-nfaHbl 1 gpyrve $akTopbl AOMKHbI ObITb YCTaHOB-
NeHbl B Npouecce NpefBapuTesibHOrO U3ydyeHust npeg-
NIOXKEeHNN MNOTeHLUManbHbIX WHBECTOpOB. Peanusauuio
NPUBaTM3aLMOHHbIX TMJIAHOB HEO6XOAMMO  OCYLLecT-
B/IAITb TOJIbKO B TOM CJlyYae, Korga Hafi30pHas CTPYKTypa
onobpusia BCe acneKTbl NPUBATU3aLUOHHON CAETKN.
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B HacToAwee BpemMAa OQHOM M3 OCHOBHbIX XapaKTe-
PUCTUK HALUMOHANIbHON GAHKOBCKOWM CUCTEMbI ABNAOT-
CA WKMPOKOe yyacTue rocyfapcTea B KanuTane 6aHKoOB
N KOHTPOJb Haf 3HAYMTESIbHOW BEIMYNHON UX aKTUBOB.
Tak, no coctoAHMo Ha Havano 2008 r. MNpaBuTenbCcTBY
N rocyfapcTBEHHbIM yupexaeHuAam benapycn npuHag-
nexano 78,9 % COBOKYNHOro Kanwtana 6GaHKOBCKOM
cuctembl. bonee Toro, B nocnegHue rogbl MMena mMecTo
TeHAeHUMA poCcTa yAeNbHOroO Beca 6aHKOBCKMX aKT/BOB,
KOHTPOIMPYEMbIX rOCyJapCTBOM: MX KOHLIEHTPaLuA B ro-
CyfapcTBeHHbIX 6aHKax yBenuumnnacb ¢ 70 % no coctos-
Huto Ha 01.01.2005 no 6onee uem 76 % Ha Havano 2008 .
[14, 15]. laHHaA TeHAeHUMA OTparkaeT MacliTabHble ro-
CY[ApPCTBEHHbIE UHTEPBEHLUN 1 paclUMpeHne KBasudu-
CKaJbHbIX onepauuii Yepes 6aHKOBCKYIO CUCTEMY.

CMPABOYHO. CoznnacHo oyeHke MexdyHapoOHo20 8a-
JIIOMHO020 hoHOa, 8 2006 2. 06veM Ues1e8020 J1b20MHO20
KpeodumosaHus 20Cy0dpcmeeHHbIx npednpuamuti yepes
6aHKoBCKYIo cucmemy cocmagu 5,5 % BBI1, 3Ha4yumerib-
Ho ygenuyuswuce ¢ 2002 2., K020a aHa102U4HbIU NOKA-
3amesnb cocmasun 1,7 % BBI1. Cmoumocme exe200HoU
pekanumanusayuu 6aHKO8, yuyacmeyloujux 8 Jib2om-
HOM KpeOumoBaHUU 20CYy0apCmMBeHHbIX NpPOo2Pamm,
3a 2002—2006 22., 8 cpedHemM cocmassana okosno 1 %
BBI1 [16]. [laHHbIe yughpel 8 nosiHOU Mepe co2siacytomcs
C 8b1800aMU SKOHOMUYECKOU meopuu U Mex0yHapoo-
HO20 0NbIMa 0 MoM, YUMo 3Ha4YUmMesIlbHoe y4acmue 20-
cyoapcmea 8 cobcmeeHHOCMU 6AHKO8, KAk npasusio,
NpuBoOUM K 3KOHOMUYeCKUM UCKAXeHUSM, NPOsAe/isio-
wWumMcs 8 OUpeKmuUBHOM KpedumosdaHuUU U Haau4uu mMo-
pasibHO20 pucKa 8 6BAHKOBCKOU cucmeme.

MocnepgoBaTenbHOe M onpefeNieHHoe MO BPEeMEHM
COKpalleHMe gonn cobCTBEHHOCTU rocyaapcTea B 6aH-
KOBCKOW CMCTEME NMPEACTABNAAETCH OLHUM U3 OCHOBHbIX
HanpasfieHN Npeobpa3oBaHNii B HALMOHANbHOWN GaH-
KOBCKOW cucTeme. [MaBHbIMM UensaMy MprBaTU3aLmm
6aHKoB B Pecnybnuke Benapycb aBnsaioTca: obecneve-
HMe 3KOHOMMYECKOW CaMOCTOSATENIbHOCTU U JIMKBUAA-
LUMA rOCyAAapPCTBEHHbIX VHTEPBEHUUA B AEATENbHOCTb
6aHKOB; MoBblleHne 3GHEKTUBHOCTM OAHKOBCKMX WH-
CTUTYTOB M Pa3BUTUE KOHKYPEHUWW Ha KpeauTHo-du-
HAaHCOBOM pPbIHKE; BHepeHWe COBPEMEHHON MpPaKTu-
Ku BefeHna GAaHKOBCKOro Aena, ynpaBieHUs prckamm
1 BHYTPEHHEro KOHTPOJs. Kak NMoKa3blBaloT OMbIT CTPaH
LeHTpanbHom BoctouHom EBponbl n Tematnyeckme Ha-
YUHble MCCNeflOBaHNA, B MAaKCMMasibHOW CcTerneHn obe-
CneynTb JOCTUXKEHUE BCEX HA3BaHHbIX Lienel No3Boss-
eT npofaxa rocyfapCTBEHHbIX GAHKOB MHOCTPaHHbIM
CTpaTermyeckrM KHBECTOPaM rMoC/ie MPOBefAeHUsA UX
¢dburHaHcoBoW pecTpyKTypusauuu [13, 17].

Bo-nepBbix, ¢UHaAHCOBaA pPecTpyKTypu3aumsa rocy-
JapCTBEHHbIX OAHKOB BKYMe C noc/eaytoLel ux nprea-
TU3auuven ¢ yyacTmeM CTpaTernmyeckoro MHBECTopa Mno-
3BOJIAIET CO3[aTb MPABUJIbHbIE SKOHOMUYECKME CTUMYIIbI
N MUHUMU3NPOBAaTb BO3MOXHbI MOPanbHbIN PUCK.
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Bo-BTOpbIX, NMpuBaTM3aLUs rOCYAAPCTBEHHbIX OaH-
KOB C Y4YaCTMEM VMHOCTPAHHOTO KamnuTtana CyLeCcTBeHHO
noBbiwaeT 3GpPeKTUBHOCTb PYHKLMOHUPOBaHUA OaH-
KOBCKUX OpraHu3aLui, BbIPaXXeHHYI0 B MOKa3aTensax Jo-
XOOHOCTN.

B-TpeTbux, Mpuxof WMHOCTPAHHbIX CTPATErMuyecKrx
MHBECTOPOB B Haubonbluel CTeneHn COAeNCTBYeT Mo-
BbILIEHVIO YPOBHS M KauyecTBa KOHKYPEHTHOW Cpeppbl,
OCBOEHMI0 HALMOHANbHbIMU GaHKaMu COBPEMEHHbIX
(UHAHCOBBIX TEXHOMOMMIA 1 MPOAYKTOB, a TaKXKe JOoCTyny
Ha MeX[yHapoaHble PbIHKM KanuTanos..

Bce npouvie metoabl npuBaTM3aLmm (BayuepHas npu-
BaTM3aLus, NybnYHble pa3meLleHUs MaKeToB akLuin Ha
pbiHKe) MeHee 3bPeKTNBHbI B KOHTEKCTE CTPYKTYPUPO-
BaHMA COOCTBEHHOCTU U 3EKTMBHOIO KOpropaTus-
HOTO yrnpaBJieHNs, MOCKOJIbKY, KaK NpaBuio, Npusoaat
K COXPAHEHMIO 3HAUMTENIbHOIO FOCYAAPCTBEHHOIO YyYa-
CTVA B COGCTBEHHOCTN NprBaTU3MpPyeMoro 6aHKa [6, 18].

CIMPABOYHO. B smnupuueckom ucciedosaruu /J. Ka-
na, [l. Knapka u M. Llupnau, nocgauwieHHOM npusamusa-
yuu 6aHKOBCKUX UHCMUMYMOo8, paccMampugaemcs 3¢-
(hekmugHOCMb NPUBAMU3AUUU C NO3UYUU: COXPAHEHUS
yacmu akyuli 8 cobcmeeHHOCMU 20Cy0dpcmed; npo-
0axxu akyuli cmpameau4deckoMy uHeecmopy usiu 6osib-
WioMy Kosiuyecmsy akuyuoHepos; y4yacmus 8 npoyecce
npugamu3ayuu UHOCMPAHHbIX CMpameauyecKux UH-
8ecmopo8. YdeHsle npuxo0sm K 861800y, YUMo cOXpaHe-
Hue 8 meyeHue NPoOOIXKUMEsIbHO20 8peMeHU nhakema
akyuti 8 cobcmeeHHOCMU npensmcmayem ycneuwHomy
pasgumuto 6aHKa, 8 Mo 8pemMs Kak npussedeHue cmpa-
meauyecko2o UHBecmopd, 8 0C0beHHOCMU UHOCMPAH-
HO20, codelicmayem OaHHOMY NPOUECCY.

OCHOBHble NMPUHLUUMbI NPOBEAEHNA NPUBATU3ALNN
rocyfgapctBeHHbIX 6aHKoB B Pecnybnuke benapycb oT-
paxeHbl Ha pucyHke 1. CNIOXHOCTb Mpoueaypbl npu-
BaTu3auuv OVHAHCOBBIX UHCTUTYTOB, HEOOXOAUMOCTb
obecrneyeHUss ee NMPO3PaAYHOCTV U KOOpAMHALMU fe-
ATENbHOCTV OPraHOB FOCYAAPCTBEHHOMO YMNpaBneHus
B MpoLiecce npuBaTr3aL M NO3BONAIT aBTOpam npea-
NOXMNTb B KauecTBe pabouen ngeun cosgaHve cneyunanb-
HOW MeXXBeJOMCTBEHHOW paboueii rpynmbl MO NPUBaTU-
3auun GUHAHCOBbLIX MHCTUTYTOB (fanee — MeXBeLOM-
CTBeHHas paboyas rpynna) ¢ yyuactmem HalmoHanbHoOro
6aHKa, [ocymapCTBEHHOro KOMUTETa MO UMYLLECTBY,
MuHVCTepcTBa 3KOHOMUKK, MUHUCTEPCTBA GVHAHCOB.
B KauecTBe aprymeHTOB, 060CHOBbIBALUX HEOOXOAU-
MOCTb CO3[aHVA YKa3aHHOW CTPYKTYpbl, OTMETUM CJle-
ayouiue.

MepBbIM apryMeHTOM B MOJ1b3y CO3AaHUA MEXKBELOM-
CTBEHHOW paboyeln rpynmnbl ABAAIOTCA HEOOXOAMMOCTb
npuBeYeHnsa K Npoueccy npusaTvauum npodeccmo-
HasfioB B 06/1acT GAHKOBCKOrO Aefla U KOHUeHTpaLuus
YCUNWIA AaHHbIX CMEeLManncToB Ha BOMPOCax NpuBaTu-
3aunn GUHAHCOBBIX MHCTUTYTOB. lNpuBaTM3auus Kpe-
OUTHO-GUHAHCOBBIX OPraHM3auuii ABASETCA CIIOXKHbIM
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MpuUHUMNbI NpoBeAeHVs npuBaTu3aumn 6aHKoB B Pecnybnvike benapycb

My6nmuHoe opmynupoBaHue Lenen, 06beKTOB, METOAOB 1 pe3yNbTaToB NpUBaT3aLMK

[loBeaeHne 1o 06LECTBEHHOCTV CPOKOB U MPOAOIKNTENBHOCTY NpoLieayp

npuneatTnsaunm rocyaapcTBeHHbIX 6aHKOB

MpeackasyemocTb Aenctaunii MpaBrTenbCTBa B 0611aCTV JOCTVKEHUA CHOPMYNMPOBAHHBIX
uenen v cobniofeHna yCTaHOBNEHHDBIX NpoLieyp U CPOKOB MpviBaT3aLmny

Mpopaxa rocyfapcTBEHHbIX 6aHKOB OCYLLECTBIAETCA Ha KOHKYPEHTHOW OCHOBE, C yYETOM
KayecTBa CleNaHHbIX MPefIoXKeHNI U MepPCreKTVB Pa3BUTUA 6aHKOBCKOTO MHCTUTYTa

Hannuue npouenyp npefcraBneHns o6LWecTBEHHOCTI CBEAEHUI O XOAEe U pe3ysibTaTax
NpPUBaTK3aLMK, @ TAKXKE MOHUTOPUHIA NMPoLiecca NpuBaTk3aLmm

PucyHok 1. MpuHUumnnbl npoBefeHna npvBatu3aumnm 6aHkos B Pecnybnuke Benapycb

1 cneymduUecKM NpoLLecCcoMm, KOTopbl TpebyeT Hanu-
A 1 NPUMEHEHUs CreLmarnbHbIX 3HAHWI HA KaXKaom
STane ero npoBefeHus. B uyacTHocTw, Kak oTmevaeT
3KOHOMUCT A. DHAPIOC, NpUBaTM3aLuUs 6aHKOB ABASETCA
6osiee CNOXHbIM MPOLLECCOM MO CPaBHEHWIO C NPUBaTK-
3auven npeanpuATAN peanbHOro CEKTOpPa SKOHOMUKMU.
HeypauHas npuBaTv3aums 6aHKa MOXeT MoBJjieub Mo-
Teplo 4OBepUs BKNAaAUMKOB, COOM B paboTe MaTeXKHOM
CUCTEMbI, KPU3MC NIMKBULHOCTM B GAHKOBCKOW cCuCTe-
Me 1 ppyrue obLliesKoHoMUYeckre nocnepcteua [12].
CnepoBaTenbHO, AnA 3$GEeKTUBHOIO NPOBELEHNA BCEX
NprBaTM3aLMOHHbIX MpoLeayp HeobXxogummo yvactue
LWMPOKOro Kpyra CrneurannuctoB u npodeccuoHanos
B KpeauTHO-GUHAHCOBOW 06/1acT, AeATENBHOCTb KOTO-
pbix bygeT choKycmpoBaHa MMEHHO Ha BOMpPOCax npu-
BaTM3aLUM roCyAapCTBEHHbIX GUHAHCOBbBIX MHCTUTYTOB.
BTopoli aprymeHT cBfi3aH C HEOHXOAMMOCTbIO 0becne-
YeHUA NPUHLMMNOB OTKPBLITOCTU Y HaMumsA OOl eCTBEH-
HOro KOHTPOJiA. [10 HallemMy MHEHUIO, CO3aHME MEXBe-
LOMCTBEHHOW pabouel rpynnbl, yyacTve B Hell npeacTa-
BUTENE HayYHOW 1 SKCNePTHON obLlecTBEHHOCTY ByayT
CNoco6CTBOBATL MOBBILIEHNVIO MPO3PAYHOCTU NpoLieayp
npuBaTM3aLny, yKpenieHno o6LeCcTBEHHOrO KOHTPOS
HafJ NpoLeccoM NprBaTU3aLuu.

OcHoBoOW gns npoBefieHVA NpuBaT3aLun rocygap-
CTBEHHbIX 6GaHKOB ABMAETCA MpPOorpamma (KoHuenuus)
nprBaTM3aunn GUHAHCOBbLIX UHCTUTYTOB, KOTOPas pas-
pabaTbiBaeTC MeXBEAOMCTBEHHOW paboueln rpynnou
1 npepacTaBnsetca B MapnameHTt Pecny6nukn benapycb
ans ytBepxaeHus. [laHHaa nporpammMa siBisieTca cTpa-
TErMuyeckM JOKYMEHTOM 1 onpepenseT Lenu, 3ajauu,
00BbEKTbI 1 METOAbI, BPEMEHHbIE OPUEHTVPbI NPUBATH-

3aUUK; UHCTPYMEHTbI peanu3aumm akuuin u NpyvHLUMbI
bopMMpPOBaHNA LieH Ha HUX; GYHKLUMM 11 MOSHOMOYNSA
rOCylapCTBEHHbIX OPraHOB, OCYLLECTBAAWMUX Mpu-
BATM3aLMI0; MHCTPYMEHTbI MOHUTOPUHIA M KOHTPOJS.
MopgrotoBka © OCYLECTBIEHWE MNPUBATM3ALMOHHbIX
npouegyp Bo3naratTca Ha focygapCTBeHHbIN KOMUTET
no umyLlecTBy 1 HaunoHanbHbIl 6aHK B pamKax npego-
CTaBJIEHHbIX VIM MOJIHOMOUYMIA.

3T npoueaypbl OCYLWECTBAATCA B COOTBETCTBUN
C MJaHOM, YTBEPXKAEHHbIM MEXBELOMCTBEHHON pabo-
Yyeln rpynnow, AOKYMEHTOM, AeTajibHO perfiaMeHTupy-
IOLIMIM MO CPOKaM 1 mpoueypam NpuBaTU3aLMi0 KOH-
KpeTHoro 6aHka. lMnaH npuBaTtmM3aummn Kaxporo 6aHka
B obfA3aTenlbHOM nopsAfgke oduumanbHO nybnukyetcs
Ona Toro, ytobbl cGOPMMPOBATL OXKMAAHMA MOTEHLU-
anbHbIX MHBECTOPOB.

B COOTBETCTBMU C COBPEMEHHbBIMI HayYHbIMU CCIIe-
[OBAHVAMY 1 HAKOMJIEHHbIM MEXAYHAPOAHbBIM OMbITOM
B KauecTBe OCHOBHOrO MeToda MpvBatu3auuv usbpa-
Ha MpofaXa rocyfapCcTBEHHbIX GAHKOB WHOCTPAHHbIM
CTpaTermyeckyM MHBecTopam. B KauecTBe MHCTPYMEHTa
MPOAaXXn KOHTPOJIbHOTO NaKeTa akuuin 6aHKa npegnara-
eTCA TeHAEP, MOCKOJbKY MMEHHO 3Ta npoLefypa no3so-
NAeT B MaKCMMAbHOW CTENeHM OCYLWeCcTBUTb MpefBa-
PUTENbHBIN KOHTPOJIb U MOHUTOPVHT MHBeCTOPOB. C Le-
NbIO yYacTuA B NPUBaTM3aLUN rOCyAapCTBEHHbIX GaHKOB
HaLMOHA/bHbIX MHBECTOPOB aBTOpPaMuK MNpepaJiaraeTcs
TaKXKe MCMNob30BaTbh My6NMYHbIe pa3MeLleHns akuui
Ha pbIHKe, KOTopble OyayT B MepBY0 ouepesb OPUEHTU-
POBaHbI HA YaCTHbIX JINLL.

OfHUM 13 OCHOBHbIX GAKTOPOB, MPEMATCTBYHOLINX
3bbEKTUBHBIM MYOGANYHBIM pPa3MeLLEHVAM aKLMIA, MO
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KpalrHen mepe, Ha NepBbiX STanax npuBaTM3aymnmn, ABNA-
eTcsi HefooLUeHKa ux ctoumocTu [17, 19]. B cBA3m ¢ 3Tum
B LenAX onpefeneHmna pbiIHOYHOWM LieHbl akuuia Ana npo-
BELEHMSA VX NyONMYHOIO pa3MeLLeHns U MAHUMU3ALN
X HeOOOUEeHKU npepjlaraetca npoBefeHne npoaaku
He6ONbLUNX MAKETOB aKUMIA IPUANYECKMM NNLAM B Ka-
yecTBe NepBOro 3Tana npueatusauun. Npogaxa mMuHo-
pPUTapHbIX MAKETOB aKUMI lpuandeckum nuuam oynet
OCyLLeCcTBAATbCA B OCHOBHOM MOCPEACTBOM ayKLNOHOB
(pncyHOK 2).

HauvanbHaa ueHa akumm onpegenserca C yyeToMm
6anaHCoBOWM CTOMMOCTM GAHKOBCKOIO WHCTWTYTa, Te-
Kyllel CTOMMOCTM Oyaylimx [OXOHAOB, BO3HMKAOLIMX
B pe3ynbrate QYHKLUMOHUPOBaAHMA GaHKa, M LAaHHbIX
O He[laBHO COBEPLUEHHbIX CAeNKax Mo npogake akuunm
6aHKoB-aHanoros. [lofyueHHble B Xofe ayKUMOHOB
pe3ynbTaTbl MOTYT ObITb UCMONb30BaHbl ANiA onpeje-
NEHNA LeHbl akuMA NPy OCYLLeCTBNEHUM NX Noce ay-
foLiero ny6amMYHOro pasmMeLleHuns Ha pbiHKe. KoHeuHas
LEeHa akuun Npu nx npojaxe opnanyecknm nmuam Ha
ayKUMOHe, a TakxKe nocnefylowme caenkm ¢ akumamm

MNMapnameHT
Pecny6nukn benapycb

yTBEpXAeHMe NporpaMmmbl NnpreBatusaunmn

Ha ¢oHOOBON OMpKe ABNAIOTCA OCHOBOW Afs onpefe-
NIeHVA peanibHOW PbIHOYHOM CTOMMOCTM akuum nprBa-
Tu3npyemoro 6aHka. ChopmrpoBaHHas PbIHKOM LieHa
OyZeT WUCMonb3oBaHa ANiA OnpefeneHns HavajbHOW
CTOMMOCTM aKUuMK Npu NpoBedeHnn TeHaepa no npo-
[aXke KOHTPOJIbHOrO NakeTa akUuMi NPUBaTU3MPYyeMOro
6aHKa. MNocnegyowme ny6nnyHble pa3MeLleHns akuui
Ha pPbIHKe Lief1ecoobpa3Ho 3aBepLlInTb B TeUeHUe rofa
rocne NpoBeAeHWA TEHAEPA, BO-MEPBbIX, C TEM, UTOObI
He 3afepXMBaTb YXO[ rocyapcTBa 13 UnCia COOCTBEH-
HUKOB 6aHKa, BO-BTOPbIX, MOCKOJIbKY NPUXOA CTpaTeru-
Yeckoro MHBECTOPa, Kak MpaBuio, NPUBOAUT K POCTY
LieH Ha akuuu.

ObbaBneHve TeHAepa [ocymapCTBEHHbIM KOMUTe-
TOM MO VMYLLeCTBY NnpeaycMaTpuBaeT onpepeneHue
TpebOoBaHM K NOTEHUMabHbIM MHBECTOPAM (BblCOKas
LenoBas penyTauns, NosOXKMTENbHbIN OMNbIT PaboTbl Ha
6aHKOBCKOM pbIHKe, CTabunibHOe ¢MHAHCOBOE MOJo-
XeHue, Hannune NCTOYHUKOB MHBECTMPOBAHNA 1 Ap.),
a TaKXe CPOKOB 1 YCNIOBUI ero NpoBefeHns (Hayanb-
HaA UeHa nakeTa akuui, MUHUMANbHbIA 06beM UHBE-

My6nukauma nnaHos

>
>

MexBefOMCTBEHHAsA < O6LecTBeHHbIN
perynspHble CyLaHnsa o xoge pa6oyas rpynna My6nmkaums KOHTPOJIb
npmeatusayum Mo NpMBaTM3aLUM OCHOBHBbIX [JaHHbIX
PUHAHCOBbIX 0 NPYBaTM3aALNOHHbIX
VIHCTUTYTOB CAgMKax
YuacTue nocnefosateneil Hay4Hon
06LLeCcTBEHHOCTU B paboTe rpynnbl
lnaH npuBatnsaunn [naH npuBatnsauunm
OAO «ACB benapycbaHk» Ipyrvie rocyfapcTBeHHble 6aHKK
1>31an
131an AYKUMOH(bI) ANA IOPUANYECKIX JTNL — NG AYKLMOH(bl) ANA I0PUJNYECKIX TNL, —
— o .
5—10 % akyun 5—10 % akuun
2 371an
2 37an
My6nnyHoe pa3meLleHne ana GrsnYeCcKx InL — > MNepBuyHOe Ny6nmyHoe pasmeLleHne ana
—
5—10 % akyun dursnyecknx nuy — 3—10 % akymn
3 . 3 371an
31an Tengepbl No Npoaa)e KPYnHbIX NakeToB akLunin — ——> TeHpgepbl N0 NPoAaxe KOHTPOJIbHbIX NMaKeTOB
50—55 % B COBOKYNMHOCTY aKkumnm — 60—80 %
4 37an gocne,qy»oume n)ggm:g I; ;) GSMEILEHIA ANIA 421an Mocnenytolme ny6inyHble pasmellieHns ans
— R .
N3NYECKMX NnLy o) 11 ayKLIMIOHbI AN1A BM3MUCCKIX MY — 5—12 % aKLymiA

topugunueckux nuy, (7—10 %)

PucyHok 2. Cxema npriBaTM3aLuy rocyAapCTBEHHbIX 6aHKOB
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CTUUMIA B YCTaBHbIN $HOHA MprBaTU3MpPyeMOro GaHka
n ap.). iHBectopam faeTca He MeHee ABYX MeCALEeB Ha
MOArOTOBKY BCEX HEOOXOAVMbIX [JOKYMEHTOB U Mpea-
CTaBNeHne TeHAepHbIX npeanokeHun. Mommmo cym-
Mbl, Npepsiaraemon 3a nakeT akuui, BbilleyKa3aHHble
NnpeanoXeHna OOMKHbI BKIOYaTb CBefleHnA, KOTopble
MO3BONAT UAEHTMOULMPOBATD MHBECTOPA C TOUKM
3peHna ero puanyeckoro cratyca, ¢GMHaHCOBOro
MONIOXKeHNA N penyTaunn, a TakKe BblABUTb ero cTpa-
Ternyeckre nnaHbl OTHOCUTENbHO pPa3BUTUA MNpUBa-
TU3npyemoro OaHKa, BKJOYas 06beM MnaHVpyemblix
WHBECTULMI B YCTaBHbIN GOHA 1 nHGOPMaLmio o npea-
rosnaraembiXx pyKOBOAUTENAX 6aHKa nocsie ero npvea-
TU3auuu.

MNonyueHHaa B xofe TeHAepa OT MOTeHUMaNbHbIX
MHBECTOPOB MHbOPMaLUA NPefoCTaBNAETCA B HAfA30p-
Hyl0 GaHKOBCKyl0 CTPYKTYpy (HaunoHanbHbIi GaHK).
Hapa3opHbI OpraH B TeYeHre onpeaeneHHoro neproaa
BpemeHu (0o 1 mecAua) NpoOBOAMT aHaNM3 NOCTYNUBLUNX
npeanoxeHnin. Pesynbratbl NPOBeAEeHHOMO aHanm3a Tex-
LEPHbIX NPeaSIOKEHNIN NPeACTaBNATCA OpraHoM 6aH-
KOBCKOFO Haf30pa MeXXBeJOMCTBEHHOW pabouen rpyn-
ne. Ha ocHoBe MonyYeHHOWN MHPOPMALIM N UCXOAA U3
npofeKknapvpoBaHHbIX LUener nNpuBaTU3aunn [AaHHbIN
YNOTHOMOYEHHbIN OpraH B COOTBETCTBUM C AENCTBYIO-
WM 3aKOHOAATENIbCTBOM BHOCUT MpPeAsioXKeHUsa o 3a-
KNoueHy NprBaTU3aLMOHHON CAeNKIW. Pe3ynbTaThl TEH-
fepa B 06s3aTeNbHOM Mnopsfke nNyobnukyloTca B cpep-
CTBaX MaccoBoW MHOpPMaLn.

KpynHenwwnin rocypapctBeHHbln 6aHk (OAO «ACB
BenapycbaHk») C Lenblo COXPaHeHWA ero B COOCTBEH-
HOCTU HaUMOHANbHOrO KanuTana npepnaraeTca npu-
BaTM3MpPOBaTb MO MHOW CXeMe MOoCpPeACcTBOM pasfny-
HbIX MHCTPYMEHTOB NPOAAKN NakeToOB €ro akuui Ha-
LMOHaNbHbIM MHBECTOpPaM (prncyHoK 2). Mpreatmsauns
OAO «ACB benapycbaHk» 6ygeT HOCUTb CMELLAHHbIN
XapakTtep, npegycMaTpusas nybnMyHble pa3MelleHuns
AKLUMI Ha PbIHKE M NPOJAXKWU MAaKeTOB aKUWUM Ha TeH-
fepax (aykumoHax). Takol nogxop o6yc/loBfeH Hanu-
ynmem [BYX OCHOBHbIX Lienen nprBaTusauum JaHHOrO
6aHKa, B OMpefeneHHoW CTeneHu MpPOTMBOPEYALLUX
Apyr apyry.

Bo-nepsBbix, uUenbio npuBaTM3aLMKM KpyMNHeNnLwero
rOCy4apCTBEHHOro GaHKa ABAAETCA MAKCMMAJIbHO LUK-
pOKOe yyacTue B LaHHOM NpoLuecce HaLMOHaNbHbIX VH-
BECTOPOB.

Bo-BTOpbIX, HEOOXOAUMO ObecneunTb 3bPeKTUBHOE
KOpnopaTMBHOE yrnpaBfieHNe U ANHAMUYHOE Pa3BUTME
BblLLEHA3BAaHHOTO OaHKa.

MNponeknapnpoBaHHOE NMPOTMBOpPEYME B [BYX YKa-
3aHHbIX Liensix 00YyC/IOBNEHO TEM, UTO B SKOHOMUYECKON
npaKkTUKe B OTIMUME OT Npofak CTpaTernyecknM nHBee-
CTOpaM CyLIecTBYeT HEMHOMO NMPUMepoB 3GHEKTUBHOM
nprBaTM3aLnn roCyfapCTBEHHbIX GAHKOB C MCMOJb30-
BaHMEM UHCTPYMeHTa Nyb/nNYHbIX pa3MeLLeHU MAaKeToB
aKLWii, 0COBEHHO B MEPEXOAHbIX U Pa3BUBAIOLLMNXCA KO-
HOMMKaX.

CIMPABOYHO. Bpabomax P. Kana, . Knapka u M. [Lup-
JU, a makxe Y. Omyepa nokasaHo, yem obycroeneHa
0aHHAs 3aKOHOMEPHOCMb.

Bo-nepa8bix, Kak npasusio, npu Ny6aUYHbIX NPOOAXKax aK-
yuli Ha pblHKe 20CyO0dpCcmMeo CoOXpaHsaem 3HayumesibHbil
nakem akyud y cebs u nepexo0a KOHMpPOoJis Hao0 6aHKOM
K He3a8uCUMbIM UHBECMOPAM He NPouCXooum.
Bo-8mopulx, 8 makux cy4dsx omcymcmayem KpynHbil
UHBECMOp, CNOCOBHBIU yKpenume cucmemy ynpassieHus
8 baHke.

B-mpembux, 8 NnepexoOHbIX SKOHOMUKAX, KaK Npasusio,
omcymcmeayem Heobxo0uMas UHCMUMYyYUOHAIbHAA
cpeda, no3gossArwas 6o/bWOMY Kosudecmsy UHee-
CMopo8 ocyujecmesiims KOHMposb U y4acmeosams
8 ynpasJieHuu 0esmesibHOCMbIO dKYUOHEpHO20 obuje-
cmeal6, 18].

CnepoBaTenbHO, B JaHHOM Cilyyae B npotecce npu-
BaTM3aL MM HEOOXOAMMO PELLUTb HECKOMBbKO Npobnem:

e obecneuntb OTKa3 roCygapcTBa OT COXPaHeHUs

3HaUMTENIbHOM YacT! aKkuun NPUBaATU3NPYEMOro

6aHKa;

e chopmMupoBaTb TPYMMy YaCTHbIX aKLMOHEPOB,

CNocobHyo obecneuntb 3GpPeKTNBHOE ynpaBneHme

npuBaTU3NpPyembiM 6aHKOM;

® C03[aTb Pa3BUTYI0 UHCTUTYLIMOHANIbHYIO CTPYKTY-

Py pPbIHKA LIeHHbIX Bymar.

B 3Tux uensx npoueaypy Nyo6/imMyHOro pasmelleHus
aKUMI Ha pbIHKe MpeArnofaraeTca AOMNOSIHUTb TeHAe-
pamu Mo MpOAake OTHOCUTENIbHO KPYMHbIX MaKeToB
akumin npueaTtMsupyemoro 6aHka. CnegyeT npu3HaTh,
UTO HM3Kas CTeMeHb Pa3BUTMA HALMOHANIBHOTO PbiHKA
LieHHbIX Oymar, OTCYTCTBME VMHCTUTYLIMOHANbHbIX UHBE-
CTOPOB, HEPA3BUTOCTb HEOAHKOBCKMX GUHAHCOBBIX WH-
CTUTYTOB M OFOCYAAPCTBIEHME KPeaUTHO-GMHAHCOBOrO
pblHKa B LIe/IOM B HAaCTosLLee BpeMs eNalT HEBO3MOX-
HOM MpPMBATM3aUMIO KPYMHENLWero rocyfapCTBEHHOro
6aHKa MyTem pa3smelleHUsi COOTBETCTBYIOLNX MAKETOB
aKUMI Ha OTEYECTBEHHOM PbIHKE W MPOBEAEHUs TEH-
[epoB (ayKLMOHOB) AN OTeYyeCTBEHHbIX VMHBECTOPOB.
CnepoBaTenbHO, C YYETOM BpPEMEeHV, HeobXoAMMOro
ONs Pa3BMTUA HALMOHANIbHOIO PbIHKA LIEHHbIX Oymar,
CO3[aHUs CEeKTOpa WHCTUTYLMOHAJNIbHbIX WUHBECTOPOB
N HeOGAHKOBCKUX KpeguTHO-PUHAHCOBBIX WHCTUTYTOB,
npusneyeHns B GUHAHCOBbLIN CEKTOP YaCTHOrO Kamnu-
Tana, npueatnlauusa OAO «ACH benapycbaHk» B npea-
naraemMoM BapuaHTe MOXET ObITb MpOBefleHa He paHee
yem yepe3 7—10 neT nocne Havana KOMMIEKCHbIX Pbl-
HOUHbIX NpPeobpa3oBaHUN B KpeauTHO-GMHAHCOBOW
cucteme. MakeTbl akuuin 6aHKa 6ygyT NpofaBaTbCA B OC-
HOBHOM HaLMOHA/IbHbIM MHBECTOPAM (YaCTHbIM NiLam),
a TaKXe puanyeckum nruam, paboTawmnm B KpegmnT-
HO-PUHAHCOBOWN CUCTEME. YUacTie MHOCTPaHHbIX UHBEe-
CTOPOB B KanuTasne NprBaTU3NpyeMoro 6aHka niaHupy-
€TCA OrPaHUYNTb COOTBETCTBYIOLLMM JIUMUTOM.

ABTOpPbl MCXOAAT M3 TOrO, YTO KPYMHEMWUN rocy-
[ApCTBEHHbIN 6aHK [OKeH OblTb MNPUBATU3UPOBAH
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KaK MOXXHO CKOpee Mocsie CO3[aHusi MprueMemMblX KO-
HOMMWYECKUX YCNOBUIA, MOCKOJbKY MPOAOIKUTENbHOE
yyacTre rocyfapcTBa B ero COGCTBEHHOCTY HUBEMPYET
nonoxwuTenbHble 3pdekTbl nprBaTm3aymm [18]. C gpyroin
CTOPOHBI, BbICOKA BEPOATHOCTb TOTO, UTO K YKa3aHHOMY
MOMEHTY HaLUWOHasnbHble GUHAHCOBblIE MHBECTOPbI He
6ynyT obnagaTtb pecypcamu, No3BonsLWMU Nprobpe-
CTV KOHTPOJIbHbIM NaKeT akumiA aHHOro 6aHKa. [losTomy
IS CO3aHUsA rpynmbl KPYMHbIX (0a30BbixX) aKLYOHEPOB,
KoTopble 6bl onpefensny NonuTUKy B 06nactu ynpas-
neHus 6aHKoOM, Lienecoobpa3Ho NPOBECTY NPOAAXKY He-
CKOJIbKUX KPYMHbIX MakeTOB aKLUi NpUBaTU3MPYEMOro
6aHKa. VIHCTpyMEeHTOM Mpofaxy TakMx MaKeTOB aKLUui
OyZeT ayKLMOH U TeHgep.

B cBA3M C BbIWEN3NIOXKEHHBIM CXeMa MprBaTU3a-
UMM KpYMNHeMWero rocyfapCcTBEHHOro 0OaHKa noppa-
3yMeBaeT CMELUAHHOE WCMOJMIb30BaHME  PA3JINYHBIX
WHCTPYMEHTOB npodakm akumin. [NpuBatmsauuio Le-
necoobpasHoO HauvHaTb C MPOBefEHNA ayKLMOHOB MO
Npofaxke OTHOCWTENIbHO HebOOMbLUMX MaKeTOB aKLMWI
OAO «ACbB benapycbaHk» (5—10 %), B KOTOPbIX NPUMYT
yuyacTie OTeYeCTBEHHble U WMHOCTPaHHblE VMHBECTOPbI.
MepBMYHOCTb MPOBEAEHUs ayKLUOHOB OOYyC/IOBNEeHa
HeobXoAVMOCTbIO ONpefeneHns PbIHOYHOW CTOMMOCTM
aKuuin 6aHKa, KoTopasi B AaNbHelwem OyaeT Ucnosb3o-
BaHa Npu NPoBefeHN NyO6IMYHOIO pa3MeLleHUs akLmi
Ha pblHKe. Takum cnocobom ByaeT cBefieHa K MUHUMYMY
HeJoOLeHKa CTOMMOCTM akLMin BO BpeMsA NepBon TpaH-
LM NX NYOSIMYHOIO pa3meLleHust. YuacTe MHOCTPAHHbIX
nopTdenbHbIX WHBECTOPOB 3KOHOMUYECKM OOOCHO-
BAHO, MOCKOJIbKY OyfeT cnocobCcTBOBATb MOBbILEHUIO
NIMKBMAHOCTY HALMOHANIbHOMO PblHKa KanuTanoB v npu-
BJIEUEHMIO MHOCTPAHHbBIX MHBECTULNIA. B uensax obecne-
YeHuA 3aniaHVPOBAHHON MPOMOPLUU pacnpeseneHmns
NpoAaBaemMbIX aKUUA MeXAy WHOCTPAHHbIMU 1 Hauu-
OHaJIbHbIMM  MHBECTOPaMU UMEET CMbIC/T MPOBECTU
[Ba pa3fesibHbIX ayKLMOHA AJ1A HaLUUOHAJbHbIX Y UHO-
CTPaHHbIX UHBECTOPOB, C OMpefeNeHHbIMU 0bbeMamu
BbICTAB/IAEMbIX K MpoAaxe akuui. MakeTbl, BbiCTaBse-
Mble K MPOAaKe Ha ayKUMOHaX, MOryT 6biTb pa3genieHbl
Ha YacTu A4niA Toro, UtoObl NMPUBIIEYb K YUYaCTMIO B HUX
Havbonbluee KonMyecTBo CybbeKToB. Mocne onpenerne-
HMA B XOAE ayKLMOHOB PbIHOYHOW LieHbl Ha akuuun byaeT
NpoBeAeHO My6NMYHOe pa3sMelleHne aKkLMin Ha pbiHKe
ans ¢éusnyeckux nuy. Ero npegnaraetca ocywecTBisATb
B HECKOJIbKO 3TaroB, MOCKOJIbKY NMEPBOE pa3melleHune
aKUMI Ha pblHKe, Kak MPaBuUio, MAaKCMMalibHO Hefoo-
ueHunBaetca [18]. Kpome Toro, cnepyeT yunTbiBaTb, YTO
BO3MOXXHOCTM HALMOHAJIbHOTO PbIHKA He MO3BOJIAT OCY-
WeCTBUTb €MHOBPEMEHHOE pPa3MeLLeHe 3HAYUTesb-
HOro KonmyecTBa akuumi (Mo Hawen oueHke, 30—40 %
aKkuui 6ygeT npedHasHauyeHo ana nybnanyHoro pasme-
LLLeHUs Ha pbIHKe cpean GU3NYECKMX NNLL) KPYMHENLLErO
oTeuecTBeHHOro 6aHKa. lNocnepgyrouwme 3Tanbl pasme-
LeHUs akuMiA Ha pbiHKe ana Guanyeckux nuuy cnegyet
OCYLLEeCTBNATL NOC/e NPOBEAEHUs TEHAEPOB MO NPoAa-
e KpYrHbIX MaKeTOB aKLUuW, KOr4a PbIHOYHbIE LieHbl Ha

HOBA SxoHomuka

HUxX OyayT OTpakaTb BAVAHKE, OKa3aHHOE Ha PbIHOYHbIX
CyObeKTOB MOC/IeJOBATENIbHbBIM YXOLOM rOCy1apcTBa U3
COOCTBEHHUKOB OaHKa.

Mpopaka HeCKONbKMX KPYMHbIX MAaKeTOB aKkuMi Ha
TeHgepax nNpeasiaraeTca B KayecTBe CleayloLero stana
npuBaTM3auumn 6aHKa (COBOKYMHbIN pa3mep Takux na-
KEeTOB MPeAnoNoXUTeNbHO cocTaBuUT 50—55 %). Takon
Lar uenecoobpaseH C TOUKM 3PeHNs CO3faHusA «mynax»
aKLMOHEPOB, KOTOPbIN Obl ocywwecTBnAn 3¢pdeKTMBHOE
ynpaBneHve 6GaHKOM. 3aBeplueHue nprBatusauun 6y-
[eT OCyLeCcTBNATbCA NOCPEeACTBOM ClledyoLwWwmx 3TarnoB
NyOANYHBIX pa3MeLleHnn akumin ana Gru3nYeckrx nu.
HekoTtopas yactb akuuin (5—10 %) mokeT 6bITb Npoaa-
Ha pPUAMYECKM NuUaM-pesngeHTam. B Kauectse nH-
CTPYMEHTa MOFYyT ObiTb UCMOMb30BaHbl KaK ayKLUMOHbI,
TakK U npouenypa nybnmuHbIX pasmelyeHuin. B nepsom
Cjlyyae rocyfaapcTBO, BEPOATHO, BbIpyumT 6osbluyio
CYMMY [EHEXHbIX CPeAcTB, BTOPOM BapuaHT LEenecoo-
6pa3eH C TOUKM 3peHNA JOCTYNa K JIMKBUAHbIM aKTVIBaM
WHCTUTYLMOHaNbHbIX UHBECTOPOB.

MprBaTM3aumUa roCyfapCTBEHHbIX GAHKOB SBMSETCA
OIHUM U3 KJIIOUEBbIX 3/IEMEHTOB GaHKOBCKOW pedopmbl
B MepexofHON SKOHOMUKE M HeOOXOAMMbIM YCIIOBUEM
ONA NoBbllWeHUs 3PpGEKTUBHOCTM GYHKLUOHMPOBaHNA
6aHKOBCKOW cucTeMbl. baHKOBCKasA npuBaTU3auus Co-
KpallaeT SKOHOMUYECKME WCKaXKeHWs, 0OyC/TOBMIEHHble
OVPEKTUBHBIM KPEAUTOBAHMEM M MOPASibHbIM PUCKOM,
CBfA3aHHbIM C OXMJAHMEM rOCYAApPCTBEHHbIMU GaHKamu
NOAAEPXKKN B CJlyyae BO3SHNKHOBEHUA KPU3MCHOW CUTYa-
LuK; CNOCOOCTBYET PA3BUTUIO KOHKYPEHLUN; CTUMYNPY-
€T MNOBbILLEHNE KayeCTBa KOPNOpPaTUBHOIO MEHEIXKMEHTa
1 pa3BUTVE CUCTEMbI BHYTPEHHETO KOHTPOSIA B 6aHKax.

HeobxoanmocTb npriBaTM3aumMy roCyfapCTBEHHbIX
6aHkoB B Pecny6nuke benapycb obycnosneHa uens-
MM MOBbILWEHNA 3KOHOMMWYECKON CaMOCTOATENbHOCTU
1 BHepPEeHUs COBPEMEHHbBIX MPAKTUK yrpaBfieHns B 6aH-
Kax. B KauecTBe OCHOBHOrO MHCTPYMeEHTa NpmMBaTU3aLnn
CrleflyeT UCMofb30BaTb MPOAAXyY roCyAapCTBEHHbIX OaH-
KOB He3aBNCMMbIM CTpaTermyeckMm WHBECTOpPaM Kak
Haubonee 3¢ PpeKTUBHBIN CNOCob yxofa rocygapctaea u3
6aHKOBCKOW CMCTEMbl B Masioi OTKPbITO/ 3KOHOMMUKE,
obecrneurBaoLWMN 3HAUUTENIbHOE MOBbIWEHNE dbdek-
TUBHOCTU QYHKLMNOHMPOBaHNA BAHKOBCKMX UHCTUTYTOB
N paclimpeHue foctyna 6aHKOB Ha MeXAyHapoZAHble
PbIHKM KanuTanos. [pur 3ToM ¢ Lenbio obecneyeHus Wwu-
POKOro yyacTuisi B mpoLecce npusaTrisauum 6aHKOB Ha-
LIMOHANbHbIX UHBECTOPOB LeNecoobpasHo LOMONMHUTbL
[AHHBIN MHCTPYMEHT MpoLeaypon Ny6MyHOro pasme-
LLEeHNA aKUui Ha pbIHKe.
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UCNONb30BAHWE CALS-TEXHONOI MK
[UNA YNPABNEHWA NPOMbILLNTEHHBIMW
NMPEQNPUATUAMU B COBPEMEHHON 3KOHOMMWKE

C. A. NMENUX,
AOKTOP 3KOHOMUYECKMX HayK,
npocheccop kadheapbl 3KOHOMUKI NPEANPUATLIA,

Axapnemua ynpasnenua npu Mpe3anneHte Pecny6nuku benapyco

®. d. UBAHOB,
Hay4Hblii COTPYAHMK

LleHTpa MUKpPO3KOHOMUYECKINX 1cenenoBaHuii, opraHn3atunn n ynpasneHunsa,

WHcTuTyT 3koHoMuKn HAH Benapycn

AHanu3upyeTca cocToAHMe NPOMBbIWAEHHBIX NPeAnpUATHI benapycu u cTpaH NOCTCOBETCKOro NPOCTPaHCTBA.
Mpeanaraetca aBTopckas nporpamma BXOXAEHNUA NPOMbIWAEHHOCTH benapycu B MuUpoBoe pasgeneHue Tpyaa
¢ NPUMEHEHNEeM HOBEVNX ynpaBneHYeckux TeXHoorui, B yactHoctn CALS-TexHonorii.

OnbIT geATeNbHOCTY OONBLWMHCTBA KOMMAHWUIA MUPa
OCTPO aKTyanusupyeT npobnemy KOPEeHHOW CTPYKTyp-
HOW MepecTPONKK ynpaBneHusa. OTO BbI3BaHO TeM, UTO
B Hauasne 80-x rr. XX cT. nonyuumna 6ypHoe pa3Butie 3pa
«MaCcCOBOro» MPOU3BOACTBA, C/IOXMBLUAACA B Moche-
BoeHHoe BpemsA. C 50-x rr. no 80-e IT. rnaBHO 3ab0ToM
YyNpaBAALNX BCeX YPOBHEN ABNANaCb NPOV3BOACTBEH-
Hasi MOLLHOCTb, T. €. obecrneyeHne COOTBETCTBUA KOMMa-
HUW NOCTOAHHO pacTyLLemy Cnpocy.

B Hauane 80-x rr. Ha 3anage 1 y Hac npou3ownu Te
KONMMYeCTBEHHbIE 1 KayeCTBeHHble N3MEeHeHUA BHeL-
Hell cpepbl (GbICTPBLIN TEMM POCTa HAYYHO-TEXHUYE-
CKOro nporpecca), Kotopble notpeboBanu peBonoLu-
OHHOW MepecTPOVKMU B yNpaBieHUn GpakTUYeCcKu Mbl
60sblUe HE MOXKEM PACCUUTBLIBATb Ha Mpe[ CKa3yemoCTb
pUCYHKa [OenoBOro UuuKfia, B COBPEMEHHOM XO03AW-
CTBEHHOW Cpefe HeT HUYero NoCTOAHHOro Mnn npeg-
CKasyemoro. HeBo3MOXHO TOYHO NMPOrHO3MPOBaTb HU
POCT pblHKA, HU NOTPEOUTENBCKNI CIPOC, HU »KU3HEH-
HbI LUMKN MPOAYKTA, Ha CTerneHb TeXHONOrmyeckux
WU3MEHEeHUI, HMU Npupody KOHKypeHuun. bonee Toro,
BO3pOC/ia CKOPOCTb U3MEHEeHUN. MU3HEHHbIE LUKIIbI
TOBapOB U3MEHAIOTCA Tenepb He rogamu, a mecauamu;
pe3Ko YMeHbLIWIOCh BPeMs, uMmeroleeca ana paspa-
6OTK/ HOBbIX TOBApPOB Y BbIXOAA C HAMU HA PbIHOK. 3TU
N3MEHEeHUA CTann MPOHUKAWMMN N NOCTOAHHBIMN.
Bce yka3aHHble $HaKTOpPbl MOXHO OTHECTU K HOpMasb
HOMY COCTOSIHMIO COBpPeMeHHOro 6bu3sHeca. He gapom
AHMUNCKMI 3KoHOMUCT Minutep JpyKkep oxapakTepuso-

HOBA SxoHomuka

Ba/l «MNOCTUHAYCTPUASIbHYIO 3MOXY» KaK «He MMeoLLyto
3aKoHOMepHocTel». OToeNnbHO Hafo CKa3aTb O COCTO-
AHUN ynpasneHna ¢upmamm B cTpaHax CHI B cuny
TOrO, UTO ynpaBJieHVe 3KOHOMUKOV 6bUIO LeHTpanu-
30BaHO, BO3MYLLEHMA BHEWHEeN 1 BHYTPEHHeN cpefbl
OblIM NpefcKasyembiMu, A HaC MOCTUHAYCTpUalb-
HaA» 3Noxa Hayanacb ¢ Havyana 90-x rr. K coxaneHuto,
B CCCP oTtcyTcTBOBana npogymaHHaa nosnTrKa CTaH-
JapTu3auum, yHUubuKaumm 1 MOZyJibHOCTM MpU Mpo-
€KTUPOBaHWM N N3FOTOBNIEHUM MALUVHOCTPOUTENbHON
npoaykumu. Nostomy Halwuv NpegnpuATAA U3roTaBIu-
Bann 80—100 % pgeTtanen v y3noB AndA CBOUX U3ZENNN.
OHV npencTaBnAnM 1 NPeacTaBnAloT cO60N rpomMo3a-
Kne, CNOXHble B YMpPaBJieHUM, UMeLme 60sbluyio
UNCNEHHOCTb MNepcoHana XO03ANCTBEHHble ednHMLbI.
Hanpumep: CMOProHCKUI 3aBOf, ONTUYECKUX CTaHKOB
Bbinyckan B 1990 r. okono 1000 cTaHKOB, U3roTaBan-
Bas K HUM 100 % peTanein 1 y3nos, UMes YNCIIEHHOCTb
3500 yen. ®Gupma «Loh» (OPT) B 1990 r. TOXe BbINycKa-
na 1000 cTaHKOB, M3roTaBnmBana K HUM Tonbko 30 %
OpUTMHaNbHbIX Ae Tanen, umena YncaeHHocTb 350 ven.
OcTanbHble geTanu en NOCTaBAANN He CKOMbKO AEeCAT-
KOB He6oMbLWUX GUPM. ITO ABUSIOCH PE3YbTaTOM MPOo-
OYMaHHOW FOCYJapCTBEHHOMN CTPYKTYPHOW MONUTUKA
B 06/1acTV cneuranmsanmm n KoonepupoBaHus B Npo-
MbiwneHHocTn OPI. B pesynbrate obpasoBanucb Tak
Ha3blBaeMble CeTeBble CTPYKTYpbl YNpPaBiAeHUs, B KO-
Topbix dprpma «Loh» popmupoBana n KOHCTpympoBana
00 MUK 1 TEXHNYECKME XapPaAKTEPUCTUKIN CIIOXKHENLLErO



nsgenuvs, Obina «AAPOM» CeTW, a AecATKM Gupm-no-
CTaBLUVKOB CTAaHAAPTHbIX Ai€TaNlell 1 Y3/10B — «areHTbl
ceTu:

AreHT AreHT AreHT
Anpo
AreHT AreHT AreHT

CeTeBas CTpyKTypa ynpaBneHnsa JaeT MHOro npenmy-
LWecTB nepeq nMpaMmmaanbHon GyHKUMOHaNbHOW CTPYK-
TYPOW yrpaBneHna HaWmnx npeanpuaTim, a UMeHHo:

e dupma npu ceTeBOW CTPYKType pa3buBaetcs Ha

HeCKONbKO JeCATKOB puamnyeckmx nuy. OHu onTtu-

MaJsbHbl MO YNCJIEHHOCTMU, T. €. XOPOLLO YNpaB/AeMbl;

® PYKOBOACTBO «Afpa» BCE BHUMaHME MOXeT yfe-

NUTb TONbKO TOMY, KaK B KpaTyaniimne CpoKn co3faTb

1 BbINYCTUTb Ha PbIHOK C/IOXKHenLwee n3genve. Y Hero

[LOCTAaTOUYHO BPEMEHU 1 PecypcoB Ajis TOro, 4TobbI

OpraHM3oBaTb CTpaTErMYeCcKUn MAPKETUHF CBOUX

nsgenuii. PykoBoacteo GpripMbl UMeeT BO3MOXHOCTb

NMOCTPOUTb OTKPBITYIO ANA BCEX TEXHUUYECKMX UHHO-

BaLMI rMOKyIo MPOV3BOACTBEHHYIO CUCTEMY;

® PYKOBOZCTBO «areHTCKMX» GYPM TOUHO TaKUM e

06pa3oM CNoCoBOHO yaepPKMBaTb B MOJie CBOErO 3pe-

HUA Ha BbiCOYaMLLEM KOHKYPEHTHOM YPOBHE Mpous-

BOJZCTBO Y3/10B U fieTanel, CO34aB AJjiA 3TOro rubkue

NPON3BOACTBEHHbIE CUCTEMbI, KOTOPblE 3KOHOMMU-

YeCKn BbIrOAHEe HaluxX Tem, YTO OHM MOJIHOCTbIO

NCMoNb3yT «3hdPeKT MacwTabar, T. K. paboTaloT Ha

pyrue «agpa» no Bcemy Mupy;

e dupma «agpo», cobpaB Bce AOCTVXKEHWUA Hayu-

HO-TEXHNYECKOro Nporpecca B KOHEYHOM CJIOKHOM

HayKOEMKOM 134ennn, MOHOCTbIO AUKTYET YC/IOBUA

co3faHunsi fo6aBNEHHON CTOMMOCTU MO BCEW NPOun3-

BOACTBEHHOW Lienoyke. OHa oCcTaBniAeT 3a cO60M Bce

HayuYHO-UCCNefoBaTeNbCKME, MPOEKTHble, CHopou-

Hble, HanagouyHble npoueccbl. OHa ocyulecTBnAeT

NPOAaxy KOHeUYHOro M3[enusa, OCTaBiAA «areHTam»

Nno CTaBKy el JeTanen 1 y3n0B No Ha3HauYeHHOW el

ueHe. Tak, ¢oupma «bouHr» NpogaeT camoneT, nmes

B LeHe 2500 % [ob6aBneHHOM CTOMMOCTU, @ MO Ky-

MaeT y TbICAY «areHToB) AeTanu M y3/bl Ha camoneT

¢ pobaBneHHon ctoumoctblo 10—15 %. Moatomy

pa3BuUTble CTPaHbl CTany «COOPOUYHBIM LIEXOM» Hay-

KOEeMKOW NpoAyKLWK, BbITAJIKMBAsA Ha «nepudepuio»

MMPOBOro COObLIecTBa BCE OCTaJibHble Onepauuu.

[ocygapcTBeHHasa CTPYKTYPHaA NOAUTMKA B JAHHOM

cnyyae VIMeeT YeTKMe OPUEHTUPbI B CBOEN AeATeNb-

HOCTW CO3faBaTb «AApa» U NogdepXmnsBatb UX BCen

CBOEV MOLbIO.

AKTYyanbHOCTb [aHHbIX MPUMEPOB OYeBMAHa AONA
benopyccnn, rge 3anytanucb B Takom NPOCTON CUTYya-

LMK, KaK MCMofb30BaHUe CTaTyca «COOPOYHOro» Liexa
CCCP.

HecoMHeHHOW sBNAeTCA HEOOXOAMMOCTb CO3OaHUs
CeTeBOM CTPYKTYPbl YMPABAEHUA Halle NPOMbILIEeH-
HOCTU, KOTOpasA OyAeT COCTOATb M3 HECKONbKMX COTEH
«A0ep» U COTEeH TbICAY MeN KUX CaMOpPEerynmpyembix,
CaMOOKYMaeMbIx 6U3HeC-eAuHNL, «areHTOB». ITO NO3BO-
JIAT NoJ KOHTPOJIEM rocyAapcTBa NpUBaTU3NPOBaTh BCe
«areHTckue» ¢upmsbl. focymapcTBo e OyneT BnageTb
NHOPACTPYKTYPON U HECKONbKUMYK [ecATKaMmu o0cobo
BAXKHbIX MPOMBbILLJIEHHBIX OOBEKTOB, KOHTPOMPOBaTb
neATtenibHoe «Afep» Y NOAAEPKNBATb UX KOHKYPEHTHOE
COCTOAHNME, YTO OnpefenuT COCTOAHMUE Hallen SKOHOMU-
Ku. TocymapcTBeHHOe perynupoBaHuie oO6LLeCTBEHHO-
ro NPou3BOACTBa 3HAUMTENIbHO YMPOCTUTCA, CBedeTcA
TOJNIbKO K CTPATermueckomy, KoHuenTyaabHomy. OHo 6y-
[eT TONIbKO 3afaBaTb NpaBuiia Urpbl, @ He OCYLLECTBATb
OneKy MHOXeCTBa rocyapCTBEHHbIX NPeanpuUATUA.

Nmeem nn Mbl BO3MOXKHOCTb ObICTPO CO3[1aBaTh ceTe-
BYIO CTPYKTYPY YNpaBieHUA, 1 YTO 1A 3TOro Hafo? Takyto
BO3MOXXHOCTb Mbl OyZieM MMETb, eC/i UCMOMIb30BaTh HO-
BellMe TexXHONOormn ynpasneHus. KpaeyronbHbll Ka-
MeHb — KOHLeNuusa CTpaTerMyeckoro ynpasnieHus u pe-
WHXMHUPUWHT 6u3Hec-npoueccoB. KoHuenuus cTtpate-
rMYecKoro ynpasneHusa NepeHoCUT yrnop AeATeNbHOCTA
Ha [JOCTVXKEeHMe JONTOCPOYUHbIX CTpaTernyeckmx Lenem
BbIXXKMBAHMWA GUPMbI, @ HE Ha JOCTVKEHME CUIOMUHYTHbBIX
TaKTUYyeCcKrx 3agad. [Ina goctmxeHma yCTOM4MBOro pas-
BUTMS B C/IOMHbIX COBPEMEHHbIX YCIIOBUAX HY>KHO MOJI-
HOCTbIO MCMOJNb30BaTb WHTENNIEKTYasIbHbIN YenoBeye-
ckui noteHyman. NMostomy N. AHcodd npaBusibHO cTaBuT
yenioBeYeCKUn pecypc Ha NepBoe MecTo, Brepeam Bcex
ocTasibHbIX (akTOpoB NMpon3BoAcTBa. benapycb umeet
BbICOKOVIHTE/IEKTYaJIbHbIE KaZlpbl, M 3TO BHYLUAET ONTU-
MU3M. Hy>KHO TOJIbKO YMEN0 UCMOoJIb30BaTb 3TOT GpaKTop.

PenHXVHUPUHT Br3HeC-NPoLIeccoB MO3BONAET Obl-
CTPO 1 3PPEKTVBHO PeCTPYKTYPMU3MPOBaTb HalW rpo-
MO3Kue npeanpuaTna. [lna sToro nyuyiue Bcero co3gatb
Ha npegnpuATUX pabouyto rpynny nop PyKoBOACTBOM
OVPEKTopa, KOTopas AO/MKHa B3ATb Ha Cebs PyKOBOA-
CTBO MO MepenpoeKTUPOBaHUIO CTPYKTYpbl yrnpaBsie-
HuA. O6bIUHO Ha npegnpusaTAX BbigensoT 20—30 6u3-
Hec-NpoLeccos.

Bu3Hec-npoLecc — 3T0 COBOKYMHOCTb 3Tarnos pabor,
HauMHaLWKMXCA C ogHoro (unn 6onee) HayasnbHbIX La-
ros (BXoZoB) U 3aBepLUaloLadca co3gaHrem npoaykTa
(ycnyrun), Heo6xoAMMOro KNIMeHTY (Kak BHELUHeMy, Tak
N BHYTpeHHeMy). MpaBUIbHO BbIYIEHEHHDbIV U MNOCTPO-
€HHbIN 6U3HeC-NpoLecc — 3TO rotoBas GU3Hec-eAVHN-
Lja CO CBOMM KOJINIEKTMBOM U FOTOBbIM NPOJYKTOM, KOTO-
pbii OHa MOXKET NOCTaBNATb.

Mpuzas BbllleyKa3saHHOMY KOJUIEKTVBY topugmye-
CKYI0 CAMOCTOATENIbHOCTb, Bbl MOyYnTE GUPMY «areHT».
Takux Habepetcs okono 25—30 eanHul. CHOPOUHbIN
Lex C KOHCTPYKTOPCKUM O1opo v wrtabom ynpaBneHus
XONAVHra Bbl Npeobpa3oBbiBaeTe B prpmy «aapo». Ona
TOrO, YTOObI Bbl MOT/IN B/IUTHCA B MUPOBOE COOOLLECTBO,
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BaM MapasieflbHO HeobxoaMMo BMecTe CO CTPYKTYp-
HbIM/ MpPeobpa3oBaHMAMM MepPeBecT! npeanpuatTue
B CMCTeMy MeXayHapoaHbix cTaHgapTos MCO-9000. Mpwn
3TOM NepeBof TEXHUYECKOW AOKYMEHTauuu Hafo ocCy-
LeCTBAATb C OYMa)KHbIX HOCUTENEN Ha SNIEKTPOHHbIE HO-
cutenu nHGopmMaLun. ITo YCKOPUT BXOXKIEHME PecTpyK-
TYPU3NPOBAHHOIO NMpefnpusaTAa B eanHoe MHONAUU-
OHHOE MPOCTPAHCTBO CTPaHbl M MMPOBOE COOOLLECTBO.
Takum 06pa3om, NpU NPUHATAM COOTBETCTBYHOLLEN ro-
CyJapCTBEHHOW NPOrpaMMbl 1 MOLLHOW OpraHM3aLnoH-
HoW 1 GMHAHCOBOV NOALEPKKE, Mbl CMOXeM 3a 3—5 neT
€o3[aTb CETEBYK CTPYKTYpPY YNpaBiAeHUA MPOMbILWIIEH-
HOCTU 1 ObITb OTKPbLITbIMU A5 y4aCTVA B MUPOBOM Pas-
JeneHunn Tpyfa Ha ocHoBe CALS-TexHonorum.

CALS-texHonorum (CALS Contiguons Acguisition and
Cycle Support) Bnepsble nossunucb B CLUA B 80-x rT.
MpenBeCTHYKOM 3TUX TEXHONOTMIA Gbinn ugen «6es Oy-
MaXXHON UHGOPMATVK/» Ha OCHOBE 3NIEKTPOHHOro 00-
MeHa JaHHbIMK, BbIABMHYTble B Hauane 70-X IT. akagemu-
Kom B. M. TnywkoBbIM. OHM HalLv BOMMOLLEHNE B pycne
rnobanbHoi cTpaterun CALS, KoTopasi pasBuBanacb
B CLLUA no nuHum MuHmuctepctBa 060POHbI 1 0OOPOH-
HbIX OTpac/nel NpombiwieHHoCcTU. VX uenbio 6biia 3¢-
beKTUBHanA opraHmM3aLms, MHTerpaLms obMeHa 1 ynpas-
NEeHNA JaHHbIMW MPY NPOEKTUPOBaHMK, NPOV3BOACTBE
N NOrNCTUYECKON noadepKke CUCTEM BOOPYKEHUN.
B panbHenwem CALS-TexHONornm ctanu ycnewHo npu-
MEHATbCA B FPaXKOAHCKMX OTpacniax, NO3BOSIUB MOBbI-
cuTb 3PPEKTUBHOCTb UCMOMb30BaHNA KOMMbIOTEPHbIX
pecypcoB NpefanpuATin Ha BCEX CTAfMUAX XNU3HEHHOTO
LMK pa3pabaTtbiBaeMor NpoayKLnK.

B HacTtoawee Bpema CALS-TexHONOrmammn oxsaue-
Ho 6onee 80 cTpaH, co3daHa WTab-KBapTUPa MeXayHa-
poaHbin CALS-KoHrpecc B r. OpnaHgo. CLUA Bnoxuno
B CALS-TeXHONOrnv HeCKONbKO MAPA A0S, DT BIOXe-
HMA Janu 60nblUyio 0TAauy, OKynuB 3aTpatbl. Co3gaHHoe
no CALS-TexHonorun nsgenvie 3aBegomo AeLleBne fio-
60ro Apyroro n umeeT 6osiee BbICOKME KaueCTBEHHbIE
xapaktepuctuk. CuctemMa CamMoOCTOATENIbHO chenaet
LeTanupoBKy M3aenus, Npon3BeaeT ONTUMU3ALNOHHbIE
pacyeTbl, KOTOPbIE YKaXKyT, rAe 1 YTO SKOHOMMNYHee Bce-
ro Mpou3BOAWTb, BbIMOMHUT pa3MeLleHne MPOon3BOA-
cTBa B npefaenax ctpaH CALS-coobLyecTBa 1 OCyLLeCTBUAT
KOHTPOJb 3a M3rOTOBNIEHMEM [JeTasieil 1 y3/0B, cbop-
KOW, NCMbITaHMEM, OTNAAKOWN 1 JOCTAaBKOW NOTpebuTeio
n3genus. K pacueTHoMy Cpoky OHa obecneunt npodu-
NAKTUYECKNI PEMOHT M3[eNns, a Korga CPoK «KU3HU»
3aKOHUYMTCS, COOOLUT O MECTE 1 CNOCobe yTuImsauum.

Ha ocHoBaHMM CKa3aHHOro MOXHO cAenaTb BblBOA,
yto B XXI| B. BO3MOXKHOCTU COKpaALLeHUsi 6eflopyCcCKUMu
NpeanpuATUA KOHKYPEHTHbIX MO3MUMIA OKa3blBalTCA
B NMPSIMOI 3aBMCUMOCTU OT MHGOPMALIMOHHOIO 0becne-
YeHus NPOLECCOB NCCIeAOBaHNIA, Pa3paboTKu, Npowns-
BOACTBA, SKCMJyaTaLuuy, PeMOHTa 1 YTUnmM3aumm coBpe-
MEHHOW TEXHMKM Pa3IMYHOro Ha3HayeHnA N COBMeCTU-
MOCTW OTEUYECTBEHHbIX TEXHONOMMI C MEXAYHAPOAHbIMM
CTaHZapTamu.

HOBA SxoHomuka

OTctaBaHue cTtaBuT benapycb nepen npamon yrpo-
30/ SKOHOMMWYECKOWN nsonaumm, T. K. oBnageHne CALS-
TEXHONOMMAMMN CTAHOBUTCA [1aBHbIM YCIIOBMEM [eno-
BOro MapTHEPCTBa, BbIOOPa NOCTABLYUKOB, NPOBEAEHMS
TEeHOEPOB, 3aK/IOYEHNA KOHTPAKTOB BO MHOMMX OTpac-
nAX, B NePBYI0 ouyepefb BbICOKOTEXHOSOMMYHbIX.

CerofiHAa B 6enopyccKol MPOMbIWAEHHOCTU OTCYT-
CTBYeT CUCTEMA VHTerpaumny MHPOPMALMOHHBIX TEXHO-
NIOTWIA, OTHOCALLMXCA K OTAEbHbIM 3Tanam XU3HEHHOTO
LMKNa NpoayKUmn: KOHCTPYMPOBaHMe, pa3paboTka Tex-
HONOorMK, MOArOTOBKa MNPOW3BOACTBA, MNIAHMPOBaHME
M OMCneTYMpoOBaHMe NPOU3BOACTBA U T. A. Kpome ToOro,
Ha pa3NNYHbIX NPeanPUATUAX NPUMEHAIOTCA CaMble pas-
Hble 3NIeKTPOHHble TEXHONOTUN ONUCAHUA U3AENUN Ha
OLHOM V1 TOM e 3Tane XN3HeHHOro LuKna. EctectBeHHO,
B TaKOWM CUTyaLUUN He MPUXOAUTCA FOBOPUTb O BO3MOMX-
HOM VH)OPMALIVIOHHOM B3aVIMOLENCTBMM MeXIY npea-
NPUATMAMM MPU COBMECTHON pa3paboTke u Npoun3Boa-
CTBE NPOAYKLUUN.

OueBnNAHO, UTO, pellas BaXkHylo Mpobsiemy MOBbI-
LWEeHUs1 KayecTBa M KOHKYPEHTOCMOCOOHOCT MpPOAyK-
unm Ha ocHoBe CALS-TexHonorui, 3apy6exHblie GprpmMbl
npecnefoBany 1 3agady orpaHMyeHna 4oCTyna Ha pbl-
HOK NpoayKuumn Tex npeanpuaTuii, KOTopbie He CyMerT
OBNafeTb 3TMMM HOBENWNM TexHonoruamu. VI geno He
TOJIbKO B TOM, YTO HaWu NPeanpuATAA He CMOTyT FOBO-
pUTb Ha OAHOM MHPOPMALIMIOHHOM fA3bIKE C 3apyDOeXKHbI-
MU drpMamu. IMaBHOE COCTOUT B TOM, UTO MPUMEHEHME
CALS-TexHOnorm no3BosiAeT 3HAYUTEeIbHO CHU3UTb
ce6ecToMMOoCTb NPOV3BOAVMON NPOJAYKUUN NPU OJHO-
BPEMEHHOM 3HAYUTE/IbHOM MOBbILEHUN Ce KayecTBa
1 yno6CTBa aKCnyaTaLun.

DTO O3HauaeT, YTo 3ajepKka C BHeapeHmem CALS-
TEXHONOMMA B MPOMbILAEHHOCTN MOXET NPUBECTU
K cnefyowmm nocnencTBUAM:

® BO-NepBblX, K MOTepe BHELIHEro pbiHKA HayKOeMm-

KO NpoayKuuny;

® BO-BTOPbIX, HAalWW NPeAnpuATUA He CMOTYT y4a-

CTBOBaTb B MPOMbILLIEHHOWN Koomnepauuu, T. e. no-

CTaBKe 3apyOexxHbiM GMpMam KOMMIEKTYIOWNX 13-

aenvn;

® B-TPEeTbMX, HaUMOHaNbHble Kopropauuu, obb-

eNHAKLWME [ECATKU npeanpuAaTva, He CMoryT

obecneuntb 3¢HEKTMBHOE B3aMMOLENCTBYE MPO-
€KTUPOBLYMKOB, NOCTaBLMKOB MaTepurasoB N KOM-

MAEKTYIOWNX N3LeNniA, N3roTOBUTENIEN 1 NOTPebu-

Tenenm Haykoemkou npogykuun. A 3To npuseget

K DKCMAHCUM Ha BHYTPEHHUI PbIHOK 3apybeXKHbIX

dupm, ncnonbyowmx npermyuiectsa CALS-TexHo-

norum.

B cBA3M € 3TM, Nepe HaWMMN NHCTUTYTaMK 1 Npea-
NPUATMAMM CTOUT CJIOXKHENLLIAA 3afjaya OCBOEHNA B 6nu-
Xanwwne 5—7 net npoueccoB pa3paboTKu 1 NprUMeHe-
HuA CALS-TeXHONOMMI ANA peLleHna KOHKPETHbIX 3a4ay
aBTOMaTM3MPOBAHHOIO YynpaBfieHUsA npoueccamm Mnpo-
€KTUPOBaHMA, MPON3BOACTBA 1 SKCMJIyaTaLMy HayKOeM-
KO NpoAyKLunn.



Ta6bnuya

TexHuko-a3KoHOMUuYeckue 3¢ppekrTbl oT BHeagpeHusa CALS-texHonoruii B CLUA

KonunuectBeHHbIN pe3ynbrart,
Bugbi pabot HanpaBneHus nosbiweHns 3¢ peKTnBHOCTN o .
B % K AeCTBYyIOLeMy HOpMaTUBY

MNpoekTnpoBaHue CokpalleHue:
U VHXeHepHble paboTbl ® BPEMEHV MPOEKTUPOBaHNA; 50

e pa3paboTKM TEXHONOIM NPOV3BOACTBA; 30—50

e 3aTpaT Ha M3y4YeHue BbIMOTHAEMOCTH 15—40
OpraHu3aLuma NnoctTaBokK CokpalieHue:

e KONMYeCTBa OWMOOK NpU Nepeaave JaHHbIX; 40

e BpeMeHU NiaHNpOBaHUs; 70

e CTOMMOCTM MHbOPMaLUK 15—60
Mpoun3BoacTeo CokpalieHue:

® NPOU3BOACTBEHHbIX 3aTpaT; 15—60

® MMOBbILLIEHMA KayecTBa 80
JKcnayaTtaumnmoHHas CokpalleHue:
nogaepxKa nsgenvmn ® BpEMEHU M3MEHEHUA TEXHNYECKOW JOKYMEHTaLNN; 30

e BpEeMeHU NIaHNPOBaHNA NOAAEPKKY; 70

® CTOMMOCTM TEXHNYECKOWN fOKYMEHTaLMM 10—50

Haww Begywme npegnpuatuA-aKCNopTepbl yxe ce-
FOOHS CTONKHYNMCb C TaKOW CUTyauuen, Korga obs3a-
TeNbHbIM YC/IOBMEM 3aK/IOUEHNA KOHTPaKTa Ha NoCTaB-
Ky HayKOeMKOoW NpoAyKL1u siBNsieTcs TpeboBaHme npea-
CTaBNeHVA NONb30BaTesNl0 TEXHUYECKON AOKYMEHTaL MK
B 2N1EKTPOHHOI popme no ctaHaaptam CALS. be3s pelue-
HMA 3TOW 3a fauur 6eflopyccKue NpeanpuaTrsa B 6nmxan-
lwee BpemMA HayHYT TepATb OnpedeneHHble CEerMeHTbl
PbIHKa 3KCMOPTMPYEMON HayKOEMKOW NpoayKL K.

Ewe Gonee TpyAHbIM /151 BbINOSIHEHUA SBNAETCH
TpeboBaHue paga 3apyOexHbIX 3aKa3UNMKOB O BBEAEHUU
B KauecTBe YCNOBUM Pa3BUTUA HayUYHO-TEXHUYECKOTO
COTPYZAHMYECTBA KOMMbIOTEPHOrO NpefcTaBeHns 1 06-
MeHa [JaHHbIMW O MOCTaBAAEMOW MPOAYKUMM Ha BCEX
STanax ee »KN3HeHHOoro uukaa. OHO CTaHOBUTCA HOPMO
BO B3aVMMOOTHOLUEHUAX MeXay upmamu pasBUTbIX
CTpaH. PelleHne 3TON NCKAYNTENBHO C/IOXKHON N TPY-
LOEMKOW 3aflaum noTpebyeT As KaXkaoro npeanpusTus
HEeCKOJIbKIMX JIeT HanpsXeHHOW paboTbl Mo nepeBogy
NMPOEKTHO-KOHCTPYKTOPCKUX, TEXHONOTMYECKUNX, MPOn3-
BOACTBEHHbIX NoApasfaeNieHnn Ha NPUHLMMNKANIBHO HO-
BY}0, COOTBETCTBYOLLYI0 TpeboBaHmsaM CALS-cTaHZapToB,
3/IEKTPOHHYIO TEXHOJIOTMIO Pa3paboTKu, NPON3BOACTBA
1 3KCNyaTaLum SKCNOpTMPYEMO NPOaYKLUN.

B HacToAlee BpemA uenbll pAd OTEYECTBEHHbIX
npeanpuATUN B paMKax MeXayHapOA4HOro CoTpyaHuYe-
CTBa, B YaCTHOCTW, MPU NpOoJa)e CIIOMKHbIX HayKOEMKUNX
N30enunn, a Takke NULEH3NN Ha UX NPON3BOACTBO, YXKe
CTONKHYNUCb € TpeboBaHVAMY COBMIOAEHSA CTaHAAPTOB
CALS npumMeHWTENbHO K MOCTaBAAEMON C U3JeNIeM TexX-
HYeCKO fOKYMEHTaLe B SNIEKTPOHHON GpopMe, a Tak-
e K cpeacTBaM KOMMbIOTEPHON MHGOPMaLMOHHOM noa-
LEPXKKM MPOLIECCOB TEXHNYECKOTO 00CY»KMBAHWS, MaTe-
puanbHO-TEXHNYECKOTo obecrneyeHus, 3aKa3a 3amnacHbixX
yacTen 1 pemMmoHTa. AHaNOrMYHble NPOGNEMbI, CBA3AHHbIE
C JNIEKTPOHHbIM B3aUMOZENCTBMEM U COBMECTHbIM UC-

NoJsib30BaHMEM KOHCTPYKTOPCKOMW, MPOU3BOACTBEHHOM
N KOMMepUeckon uHGopmaumy B 31eKTPOHHO dopme,
BO3HMKAIOT B pamMKax COBMECTHbIX NMPOEKTOB MO pa3pa-
60TKe 11 MPON3BOACTBY HAYKOEMKOW NPOAYKLUW, BbIMOJI-
HAEMbIX C 3apyOeXKHbIMY NMapTHepamu. Taknm obpasom,
npakTnyeckoe npmumeHeHne CALS-TexHonorni Asnaetca
ype3BblYaHO aKTyasibHOW 3afaven.

B cnoxmBlenca cuTyaumn Hy»KHbl KapAuHanbHble
N onepaTuBHbIE Mepbl MO NNKBUAALMM BO3HUKLLETO OT-
CTaBaHUs OTEYECTBEHHOW MPOMBILLIEHHOCTU B 0bnactu
pa3paboTkn 1 peanusauum CALS-TEXHONOMNIA, COOTBET-
CTBYIOLUMX TPEOOBAHMAM MeXAYHapOAHbIX CTaHAAPTOB.
HanbHenwee npomepneHne no BHeppeHuto CALS-tex-
HONMOrMA NprBedeT K HEBOCMOJHMMOMY OTCTaBaHMIO
6eNIopycCKo MPOMbILLIEHHOCTY B 3TOM 0bnacty, B pe-
LIAOLLeN CTeneHu, onpeaenaiLlen He TONbKO YPOBEHb
pa3BUTYA HALMOHAbHbIX TEXHOMOMMYECKMX 6a3, HO 1 3KO-
HOMUYECKYIO 1 000POHHYI0 6e30MacHOCTb cTpaHbl. C apy-
rol CTOPOHbI, 3aepXKKa C pa3paboTKol 1 peanusaumei
CALS-TexHOnormni B pasfiyHbIX OTPACAX MPOMbILLIEH-
HOCTW CTaHeT B Gnmarilume HeCKONbKO NeT nperpagon
[ONA BbIXOAa NPEeANPUATUINA Ha BHELIHWI PbIHOK W MOCIY-
MKUT MPUYNHOWN JanbHENLWeN SKCNaHCUY UMMOPTHOM Ha-
YKOEMKOW MPoayKUMW Ha BHYTPEHHUI pbIHOK cTpaH CHI.

YunTbiBas WCKMOUNUTENbHYIO aKTyalbHOCTb paboT
no npumeHeHuto CALS-TexHonoruin, cnegyeT yxe B 6111-
Xavwee BpeMs B paMKax rocyfgapCTBeHHOM NporpamMmmbl
Nno PecTpyKTypusauum nNpoMbILIEHHOCTU PeLnTb cie-
aylolime 3agayu:

1) pa3paboTaTtb 1 anpobnpoBaTh NPOrPaMMHO-METO-
Onyeckrne CpefcTBa, NpeaHasHavyeHHble AnAa XpaHeHus
W yNpaBneHusa AaHHbIMK O NPOAYKLMM B COOTBETCTBUN
c CALS-cTaHpapTamu;

2) pa3paboTaTb TEXHONOIMM U NMPOrPaMMHbIe Cpef-
CTBa MOATOTOBKM 3/IEKTPOHHOW SKCMyaTauum JOKYMeEH-
Tauuu Ha nsgenve;
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3) pa3pabotaTb U nepefaTb B MPOMbILIEHHOCTb
COOTBETCTBYOWME CTaHAAPTbl Mo npumeHeHuto CALS-
TexHonorun. MNpu 3Tom B NepByo ouepedb Heobxoau-
MO BbINYCTUTb CTaHZAPTbl MO MepeBOAy TEXHUYECKON
LOKYMEHTALMM, UCMOfb3yeMol NnoTpebuTtesniem, B 3MeK-
TPOHHYIO Gpopmy. VICKNIOUNTENIbHYIO aKTyallbHOCTb 3TOM
paboTbl NOATBEPXKAAIOT 3aNPOChI 3apyO6EXKHbIX NOTPEOU-
Tenen HayKoemkou NpoayKuny;

4) 0O6beAUHNUTb YCUNINA 3aUHTEPECOBAHHbIX MUHU-
CTepCTB U BeJOMCTB B GUHAHCMPOBAHMM NepBooYepes-
HbIX nccnegoBaHuii B o6nactn CALS-TexHonorui;

5) B CBAI3U CO C/IOXKMBLUENCA CUTyaluen B 06nactu
pa3suTna CALS-TexHONormm ocobyl aKTyalbHOCTb
nprobpeTatoT 3ajaum obydyeHus 1 aTTecTalumn cneyua-
JINCTOB B YKa3aHHON chepe aesTenbHOCTM. [No3ToMy He-
06xoaumo co3aatb [oCyapCTBEHHBIN MEXBEAOMCTBEH-
HbIA LEHTP MO OOyuYeHuto 1 aTTecTauny CneunanmcToB
B obnactu CALS-TexHONorui, a Takke noaroToBUTb CO
OTBETCTBYIOLLME NPOrpPammbl 00yUeHNs, yuyebHble Noco-
6Us N KOMMbIOTEPHbIE TEXHOMOMMY 0OYUYeHUs 1 aTTecTa-
LK CneuranmcTos;

6) B HacToAwee Bpemsa ANs OOMbLUMHCTBA OTeve-
CTBEHHbIX NPEANPUATUIA 1 OpraHM3aL i HEMOHAT Ha aK-
TyanbHOCTb CKopelwero BHegpeHuna CALS-TexHonorun
B MPOMbILLIIEHHOE MPOU3BOACTBO, MO3TOMY Ba)KHeN-
wer 3apgavenn passutma CALS-TexHonmorui ABnaetca
obecneyeHve npeanpusaTuiA MHPopmaLmen o6 oTeve-
CTBEHHBIX 1 3apybexHbIX pa3paboTkax B obnactu CALS-
TEXHONOMMN.

[lns peweHus 31on npobnembl HEOOXOAMMO:

® BO-MepBblX, B pamKkax cetu Internet co3gatb MHO-

ronpoubHbIV CaiT, B KOTOPOM UMeNachb Hbl NOCTO-

AHHO OOHOBsieMas UHPoOpPMALMA MO OTeUYEeCTBEH-

HbIM 1 3apybeXxHbIM CTaHZapTam ¥ pa3paboTkam

B obnactu CALS-TexHonorui. ina MHOrMX npeanpu-

ATUN 1 OpraHn3aunii 3TOT CAaUT NOCTOAHHbIN NCTOY-

HOBA SxoHomuka

HUK BCcel HoBOW uHdopMaLum B chepe CALS-TexHO-

nornm;

® BO-BTOPbIX, MPOBOANTbL MOCTOAHHO AENCTBYOLWMNE

BbICTAaBKM OTEUECTBEHHbIX pPa3paboToK B 06sacTy

CALS-TexHonoruin. Takasi BbiCTaBKa KpaliHe Heobxo-

OVMa MpeanpuATUsM, KoTopble OyayT 3aHMMaTbCA

pa3paboTtkol n npumeHeHnem CALS-TexHonormi ans

peLLEHNsI KOHKPETHbIX MPON3BOACTBEHHDIX 33jay;

® B-TPeTbMX, HEOOXOAMMO OpraHuM30BaTb M3gaHUe

METOANYECKMX PEKOMEHIALMIA 1 YUeOHVKOB MO Npu-

MeHeHuto CALS-TexHonorui.

7. PazpaboTtaTtb MeToANKY pOPManM30BaHHOIO ONu-
CaHUs M aHanv3a MpOLEeCcCoB, NMPOTEKAKLWUX B XOAe
XW3HEHHOTrO UMKNa v3genus, M Cco3faHne Ha OCHOBe
LaHHOro $GopManr30BaHHOTO OMUCAHWA CUCTEMbI 0be-
CreyeHVa KayecTBa NPoAyKUUnM B COOTBETCTBUN C Tpe-
6oBaHuAMU cTaHaapToB NCO cepun 9000.
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KOMMNbHTEPHO-UHTErPUPOBAHHbBIE
NMPON3BOACTBA N UX BJINAHUE
HA KOHKYPEHTOCMNOCOBHOCTb NMPOAYKLIUU

C. A. NMENKX,
npodeccop Kadeapbl 3KOHOMUKIA NPENPUATIAIA

thakynbTeTa ynpasneHua IHCTUTYTa ynpaBneHYecknx Kanpos

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyce,

[IOKTOP 3KOHOMUYECKMX HayK, NPOheccop

W. B. EMEJIbAHOBUY,
TexHu4eckuii aupektop PYM «MT3» — 3amecTuTensb
reHepanbHoro aupektopa M0 «MT3» no pa3suTiio

B coBpemMeHHbIX PbIHOYHBIX YCAOBUAX LEHTPANbLHOE MECTO B MH(hopMaTU3aLnn npoMbiLNeHHbIX npe,anpnﬂmﬁ
3aHuMaet KomnbrTepu3ayna npoLeccos NPOEKTUPOBaHNA HOBbIX nagenui. Unchopmaumonnaa uHTerpaymna pas-
HbIX aBTOMATU3UPOBAHHbIX CUCTEM HA BCEX CTaANAX MNU3HEHHOr0 UNKNa n3nenna coctasnaer ocHosy CALS-Tex-
Honorui, npoyecc BHeAPeHNA KOTOPbIX PACKPbIT B HacToAwei cTaTbe.

In modern market conditions computerization of new products engineering processes plays a very important
role. Information integration of different automatic systems at all stages stages of the product life cycle making
up the basis of CALS-technologies and the process of launching them are revealed in the article.

B coBpeMeHHbIX PbIHOYHBIX YCIIOBUAX [0OWTHCA
ycrnexa, He OnMpaAacb Ha KOMMblOTEpHble TEXHONOMMN,
HEBO3MOXHO, MOTOMY UYTO PbIHOK — 3TO KauyecTBO Mpo-
OYKLMK, 3TO aHan13 TeHAEHUUN cObiTa NpoayKUnu, 3To
CKOPOCTb 3aMnycka CeMeNCTB HOBbIX M3genuin ansa rub-
KOro yyeTa ycnioBuiA notpebutens. LleHTpanbHoe MecTo
B MHbOpPMaTM3aLUM NPOMbILLSIEHHbIX NPeANpPUATUNA 3a-
HMMaeT KOMMbOTepm3aumna npoLeccoB MPOeKTUpoBa-
HUA HOBbIX M3genui. [MaBHbIM COAEpXaHNeM Mnepexo-
Ja K MalWWHHbIM MeTOAaM MpPOeKTMPOBAHNA ABNAETCA
PEBOMIOLIMIOHHDBIN MO CBOEW CyTW NepeBopoT B dopme
n cnocobe durKcauumn pesynbTaToB MHXEHepPHOWN fes-
TENbHOCTN — OT YepTea K IeKTPOHHOW Mmogdenu npo-
eKTMpyeMoro obbekTa.

TexHONOrns BbINOJIHEHMA MPOEKTHbIX PaboT BKIO-
YaeT KOMMOHEHTbI: MPOEKTUPOBLMK — MeTodbl Mpo-
eKTUPOBaHNA — CpefcTBa MPOEKTUPOBAHMA — Orpa-
HUYEHUA Ha NPUHATME MPOEKTHbIX pelleHnin. YpoBeHb
TEXHOJIOMUU BbINOSIHEHUS NMPOEKTHbIX PaboT onpepens-
eTca KBanvuKaLlmeln NpoeKTNPOBLLVKOB, COCTaBOM UC-
Nnosb3yemblX CPeAcTB, Pa3HOOOpasMeM NPUMEHSEMbIX
MEeTOA0B NMNPOEKTMPOBAHNA.

Ecnun go HepaBHeEro BpemeHu «CnpoeKTMpoBaTby 03-
Hayano NOAroTOBUTb KOMMEKT YepTexen, KOTOpbIi 3a-

Tem nepefaBasncs B NPOU3BOACTBO 1 Obil €ro rnaBHbIM
3aKOHOAATeNIbHbIM aKTOM, TO 3aKOHOM COBPEMEHHOrO
MPOV3BOACTBA ABMAETCA KOMIMbIOTEPHBIA MaKeT O0b-
eKTa MPOeKTUPOBAHUA U NMPOU3BOACTBA, OTPaXKatoLmi
BCE MHOroobpasvie ero CBOWCTB CEMENCTBOM KOMIbO-
TePHbIX MOZenen AnA pelueHNa MHOXKECTBA MPOEKTHbIX
N TEXHONOrMYecKnx 3agay crneymnannctamm pasfanyHoro
npoduna. NeKTPOHHbIM YepTex B COCTaBe CeMelcTBa
TakMxX mopenen CTaHOBMUTCA BCMOMOraTefibHbIM cpeg-
CTBOM, HOCALLMM B MepBYI0 0Yepeb KOHTPOJIbHYIO, lopU-
[NYECKYI0, a 3aTEM Y>Ke NMPOV3BOLACTBEHHYIO GYHKLMIO.

OueHKa ypoBHsi MHPOPMATU3ALMM MPOLIECCOB VWH-
XeHepHOW AeATeNIbHOCTU Ha OTeYeCTBEHHbIX npeanpu-
ATUAX JOMIKHA NPOM3BOANTLCA, NPeXae BCero, C TOUKN
3peHMsA ee BIVAHNSA HA KAYeCTBO M KOHKYPEHTOCNOCo06-
HOCTb BbIMyCKaeMou NpoayKunn.

Ona obecneyeHns KOHKYPEHTOCMOCOOHOCTU OTe-
YeCTBEHHOM NPOAYKUUN Ha MUPOBLIX PbIHKaX Hago
pewnTb ABe 3aJayn: C O4HOW CTOPOHbI, NOBbICUTb Kaye-
CTBO NPOU3BOAUMbIX N3[ENNIA U YCIYT MO UX SKCnyaTa-
LMK, a C ApYyron — pPe3Ko COKPaTUTb CPOKM OCBOEHUA
HOBOW npogykuuun. PeweHnio nepBon 3agaym OMXKHbI
CNoco6CcTBOBATb BHeApPeHMe U cepTudmKaLmsa CUcTembl
yrnpaBfieHA KayeCTBOM NPeanpuAaTuA Ha OCHOBE MeX-
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ZAyHapopHbix cTaHgapToB ISO 9001:2000. TpeboBaHusa
3TOW HOBOW BepCUn, NO CPABHEHUIO CO cTaHAapTom ISO
9001:1994, npeacTaBnsoT OO0 KaueCTBEHHbI CKaY0K
Brepes, COOTBETCTBYIOLIMI HOBbIM TEHAEHLUSM B 06-
nacT CUCTEMbl YNPaBNIeHNA KauyecTBOM, 0CO60e BHU-
MaHue B KOTOpOW YyAensieTcA 3anpocam noTpebutens
Kak «BBOAHbIM» MapamMeTpaM W yAOBNETBOPEHUIO 3TUX
3anpoCcoB KaK «BbIXOAHOro» pesynbraTta [1]. PeweHne
BTOPOI 3ajaum obecneunBaeTca OCBOEHMEM KOMIbIO-
TEPHbIX METOAOB MPOEKTUPOBAHMA B CKBO3HbIX LMKIAX
OT pa3paboTKy AM3aiiHa HOBOTO M34eNnsa OO OCBOEHNs
€ro B Npou3BoACTBeE.

BHepgpeHre B npouecchl NPOEKTUPOBaHUA KOMMbHO-
TEPHbIX TEXHONOMMIA, MO3BOMALWMX BCECTOPOHHE NPO-
aHanNM3MpOoBaTb CBOWCTBa Oyayllero usgenus 4O ero
3anycka B NMpOW3BOACTBO, B 3HAUMTENIbHOW Mepe Cro-
Cco6CTBYET NOBbILLEHMIO KAYECTBA BblMyCKaeMou NPoayK-
unn. IMeHHO Ha 3Tane NpoeKTUPOBaHMA 3aKaablBatoT-
CA OCHOBHble MPOEKTHbIe pelleHus, obecneyrBaioLie
BbICOKME TEXHNKO-3KOHOMUYECKME U NOTPEOUTENbCKIME
CBOMNCTBa npogyKkumn. lMepexod K ynpaBneHnio npoms-
BOACTBEHHbIMM MpoLeccamn Ha 6aze CALS-TexHonorum
HanpaB/fieH, B MepByl0 oyepedb, Ha MOBbIEHME Kaye-
CTBa NPOAYKLUU, KOTOPOe obecrneunBaeTca crneayoLwm-
MU BO3MOXHOCTAMY KOMMbIOTEPHbIX TEXHOMOrnn [2]:

® Bl3yaslbHOe WMHCMEKTUPOBaHME MPOLEeCCOB Mpo-

€KTHOW 1 MPOV3BOACTBEHHOW AEATENIbHOCTUN OTBET-

CTBEHHBIMW WCMONIHUTENAMWU C MOMOLbIO Creyun-

aNbHbIX MPOrPaMMHbIX CPEACTB, 0becrneunBaroLmnx

yrpaBJieHrie NoToKom paboT (texHonorum Workflow);
® opraHM3auna MeXAUCUUMIIMHAPHOro  Aunanora

CneuvanncToB pasfnyHbiX npodunen Ao Havana

NpPOV3BOACTBA, KOTOPbIN 6a3npyeTca Ha MaKCMMalib-

HO BO3MOXHOM pacrapasyieNIMBaHMM paboT, MUHYs

CTPYKTYpPHbIE M alMUHNCTPATUBHbIE FrPaHKLIbI;

® opraHM3auMa nNpAMbIX CBA3EN Mexay NpOoeKT-

HbIMV MogpasfeneHvaMn (napannefbHasa paboTta

B peanbHOM MacluTabe BpemeHU, OTCyTCTBYE Ay6nu-

pOBaHMA [aHHbIX, OTCYTCTBME MOBTOPHbIX 3aTpar

BPeMeHM, eANHCTBO KOHCTPYKTUBHbIX U TEXHONOMU-

YeCKMX AaHHbIX, €NHCTBO KOHCTPYKTUBHbIX 1 aHanu-

TMYECKUX AAHHbIX, €AUHCTBO FEOMETPUN U CBONCTB

0ObeKTa NPOEKTMPOBAHUS);

® SJIEeKTPOHHble CPeAcTBa 1 Cnocobbl onpepene-

HUA MPOCTPAHCTBEHHOW TeoMeTpUYecKon ¢opmbl

JeTanen U3genva Ha 3Tane KOHCTPYMPOBaHMA C ne-

pefavent ux No BCeMy MPOW3BOACTBEHHOMY LUKy

NoCpeacTBOM KOMMPOBAHMA Ha COOTBETCTBYlOLLME

aBTOMATM3MPOBaHHble MecCTa B TEXHOJIOrMYECKUX

N Opyrux nogpasfeneHnax BMeCTo NOBTOPHOro Mno-

CTPOEHWA reoMeTpumn AeTanu B BUage mogenemn munm

NPOEKUMI YepTeXa;

® npoBefeHVe TEXHONIOrMYECKOW NOArOTOBKY NpPo-

M3BOACTBA, BKJIOYAA MPOEKTMPOBAHUE TEXHONOMU-

YeCKOW OCHACTKM 1 TEXHONOTMYECKMX NPOLEeCCOB Ha

6a3e NPOCTPaHCTBEHHbIX FEOMETPUYECKUX MOZEeNel

N3roTaBnnBaeMbIx geTanen;

HOBA SxoHomuka

e obecrieyeHne OAHO3HAYHOIO MPOYTEHMUA (MOHU-
MaHWA) reoMeTPUYECKIX Modenen aeTanei n cbopok
BbIMYCKAaeEMOTo U3aenns B3aMeH Cy6beKTUBHOW MHO-
roKpaTHOM WHTepnpeTauuy reomeTpum Mo yepTe-
»aMm crneymanncTaMmm pasHoix npodusen B npouecce
npou3BoACTBa;

® CUCTEMHOCTb MHOFOFPaHHOrO U BCECTOPOHHEro

npeacTaBieHns 06beKTa NPOEKTUPOBAHUSA 1 MPOK3-

BOACTBA KaK COCTOALLErO M3 MHOXeCTBa 3/1eMeHTap-

HbIX reomeTpuyecknx ¢Gopm (NMPUMUTMBOB) U Omne-

pauuin Hag HUMW, MHOXeCTBa CTaAUN (COCTOAHMIA)

n3genva no BCeM TEXHOJIOMMYECKUM LMKIaM, MHO-

XKecTBa MexXaHNYeCcKnX CBA3EN 1 OTHOLWEHWI Mexay

neTanaMu 1 cbopkamy U3genns, MHOXeCTBa TEXHO-

NOrNYecKrx, GyHKLMOHASIbHBIX 1 APYrX

® CBOWCTBUT. A,

e rnerkas  06pa3MepriBaeMoCTb  acCOLMATVBHOIO

yepTerka, MOSyYeHHOro Mo NPOCTPAHCTBEHHOWN reo-

MeTpuUecKon mogeny obbekTa Ha 6a3e TOUHoON reo-

MeTpUY AeTanu unm cbopku.

[nAa Kaxxgoro npeanpuATAA NPOEKT OCBOEHUA N BHE-
apeHna CALS-TeXHONOrMM JOMKEH ObiTb YHUKaSbHbIM,
YUUTbIBaTb MHOXECTBO Pa3fiMuHbiX GAKTOPOB. YMeHue
yuyecTb 371 $HaKTOpbl U NMOCTPOUTbL CTPATErMIO peanunsa-
UMM NpoeKTa, MaKCMMasibHO COOTBETCTBYIOLLYIO YCJIO-
B/MAM KOHKPETHOro NpOW3BOACTBA, ABMAAETCA FMaBHbIM
YCNOBMEM €rO YCMeLHOro BbinoHeHuA [3].

TepmuH CALS (Continuous Acquistion and Life Cycle
Support) nepeBoguTCA Kak «HeMNpPepbIBHOCTb MOCTa-
BOK MPOAYKUMM U NOAAEPKKA €€ »KN3HEHHOro LMKay.
Continuous Acquisition 03Ha4aeT NOCTOAHHOE MOBbILLe-
Hue 3GPEKTUBHOCTU PA3BUTUA KaK CAMOro U3Lenus, Tak
M NpoLUeccoB B3aMMOAENCTBMA MeXAy MOCTaBLUMKOM
N NoTpebuTeniemM M3Lenna B TEUEHME €r0 XKU3HEHHOTO
uukna. Life Cycle Support 0603HauaeT nyTb Takoro pas-
BUTUA: BHEAPEHNE HOBbIX OPraHM3auMOHHbIX METOAMK
pa3paboTkn mspenus. 3apoamnuce CALS-TexHonorum
B cepeauHe 1980-x rr., u Torga 31a abbpeBmatypa pac-
wudposbiBanacb Kak Computer-Aided of Logistics
Support — «KoMMbloTepHasa NOAAEPKKa NOMMCTUYECKIMX
cuctem». B 1988 r. CALS-TexHONOrMmn Ctanu HasbiBaTbCA
Computer-Aided Acquisition and Support — «Komnbto-
TEpPM3MPOBaHHbIE MOCTaBKM U noaaepkka». B 1993 r.
CALS — 310 Computer-Aided Acquisition and Lifecycle
Support — «noppepKa HenpepbIBHbIX MOCTaBOK Y »KN3-
HeHHoro uukna». B 1995 r. CALS ctanu pacwumndposbl-
BaTb Kak Commerce At Ligth Speed — «6r3HeC B BbICOKOM
Temne», 4em MoOAYEpKMBaNacb nepeopueHTauma 3Tux
TEXHONMOMMN B HaMpaBfeHUN >SfEeKTPOHHOW KOoMMep-
uuu, T. €. ANA UCNOoNb30oBaHMA Ha ypoBHe B2B (B2C —
Business-to-Client). B HacTosALlee Bpemsi NPUHATO Ha3Ba-
Hue Computer Acquisition and Life Cycle Support — «He-
npepbiBHas MHGOPMaLMOHHAA NOAAEPKKA XKUZHEHHOTO
UuKna NnpoayKumnm.

TepmuH CALS ncnosnb3yeTca B OCHOBHOM B CTPaHax
CHT. B 3anagHbIx nybnmMkaumax WMPOKO MCNOMb3yeTca
TepmuH PLM.



Nnes nHdopmMaLMOHHON MHTErpaLmmn pasHbIX aBTo-
MaTU3NPOBAHHbIX CUCTEM, KOTa Ha BCEX CTaAUAX »KU3-
HEHHOro UMKfa npogykumn (M3genns) Bce OHU onepu-
pytoT MHGOPMALMOHHBIMM AaHHbBIMY, OMMUCHIBAKLWUMY
n3genvie, TEXHONOrMN ero NPou3BOACTBa U UCMONb30-
BaHuA, ctana ocHoBon CALS. OHa nossunacb B 1987 r.,
korga Newport News nonyunn ot BMO CLUA 3aka3 Ha
pa3paboTky npoekTa nofgBogHow nogku «Mopckoi
BOJIK». DTO 6bINIO NepBoe n3genue, rae bbina npegnpu-
HATa NonblTKa ncnonb3osatb ngen CALS ana nponssog-
CTBa OTAENbHbIX Y3/I0B JIOAKM C COBMoAeHneM ofvHa-
KOBO BbICOKMX TpebOoBaHMi Kak MO KauyecTBy, Tak U Mo
COBMEeCTMMOCTW Apyr ¢ gpyrom. (B To Bpema Kommnbio-
TepHble CUCTEMbI, 3aKyMeHHble BOEHHbIM BEJOMCTBOM
C Lenblo YCOBEPLUEHCTBOBaHMA MPOLECCOB CO3[aHuA
N TEXHNYECKOro OOCNYXMBaHUA BOEHHOW TEXHUKW, He
MOF/I OOMEHUBATLCA MHOOPMALIMEN HU MeXTY COOON,
HW C aHANOTMYHbIMU CUCTEMAMK, NCMONb30BaBLUMMUNCA
B MPOMbILSIEHHOCTU. 3TO U NOCJYXKWUSIO TOTYKOM K pas-
paboTke NHOPMALMOHHOWN CUCTEMBI UX MHTErpaLnm).

Mo mHeHumto aBTopoB CALS, yxe K 1989 r. Bca Tex-
HUYeckasa AJoKymeHTaums, a K 1991 r. BCA KOHCTPYKTOP-
CKO-TEXHOJIOrMYecKaa [OKyMeHTauus [oJkHa Obiia
NpencTaBiATbCA B SMEKTPOHHOM Buge. Torga »e 6biim
onpepgeneHbl NepBoOHayvasibHble CTaHAAPTbI Y MEXaHM3M
obmeHa nHdopmaLuenn. B nocnepyiowive rogsl, B pam-
Kax BCEMMPHOro KOHcopumyma 25 BefyLmx TexHuye-
CKMX OpraHu3auuii, 6b110 JOCTUTHYTO cornalleHrie 06
NCNONb30BaHUN e4VHOr0 CTaHZapTa ONMCAHNA OaHHbIX
M K 1995 r. Obin 3aKIOYEH MeMOPaHAyM Mo obuemy
MOHMMAHMNIO N KOOMepauumn B UCMOJIb30BaHUN HOBOTO
ctaHpapta STEP (ISO 10303). BHauane CALS 6bina cBs-
3aHa TOMbKO C MACLUTaBGHbIMY NMPOEKTaMM BOEHHO-MPO-
MbILUSIEHHOTO KOMMJIeKCa, No3fHee, B LeNAX MOBbllle-
HUA NPOU3BOAUTENBHOCTU TPYZAa BCEX YUYACTHUKOB XI3-

A
\

HeHHOro umkna, npuHumnbl CALS ctanu npumeHATbCA
N B rpa)gaHCKoN MPOMbILLIAEHHOCTH.

Mpuctynaa K peanusaumy NpoeKkTa KOMMblTepr3a-
UMM NpeanpuaTia, Hafo YETKO OnpefenuTb ero uenw,
3agauu 1 3Tanbl. KomnbloTepursauma Hy>KHa He Ana Toro,
yTO6bI CENaTb Ha KOMMbIOTEPE TO, UTO [ENAETCA Cerof-
HA, a 4719 OpraHn3aLny XXU3H NPeanpUATAA 1 NPOU3BOA-
CTBEHHbIX NPOLECCOB B COOTBETCTBUM C COBPEMEHHBIMU
TpeboBaHusamMU. CriefyeT UMETb TakXKe B BULY, UTO yCrex
BHeAPEHVA KOMMbIOTEPHbBIX TEXHOMOIMI obecrneunBaeT-
cA Ha 10 % ypoeHeM mexHuU4ecKux cpedcme, Ha 40 % —
Kayecmeom npo2pammMHO20 obecneyeHusl U Ha 50 % —
yesiogeyeckUM haKkmopom, T. €. KOJINIEKTVIBOM CreLanii-
CTOB, peanu3yoLLMX NPOEKT KOMMbIOTEPU3ALUN.

Mepexon K ynpaBieHWo NpeanpuaTveM Ha 6ase
OGU3HEC-MPOLECCOB C NpuMeHeHrem npuHumnos CALS-
TEXHONOMNA TPebyeT onpefeneHHOro YypoBHsA UHQOpP-
MaTM3aunn NPOEKTHOM 1 MPOU3BOACTBEHHOWN AeATeNb-
HOCTW. [InA OLEHKN CTeneHn roTOBHOCTW NpeanpuaTua
K TaKOMy nepexofy 1 COOTBETCTBEHHO KONMYeCTBa 3Ta-
OB, KOTOPble HAO NPOWTY HA STOM NyTK, Lienecoobpas-
HO BBECTW LKAy OLEHKM YPOBHA WHbOpMaTM3auum
npeanpuATuA.

B chepe cozpaHms MHTErpnpoBaHHOW MHPOPMaLMOH-
HOW cpefbl NPeanpuUATAA, KOTOpasa OO/MKHa NOAAEPXKN-
BaTb YNpaBJfieHMEe 31eKTPOHHbIMU JOKYMEHTaMM 1 aBTO-
MaTU3MPOBaHHbIMU BM3HECNPOLIECCaMU, MOXKHO YCITOBHO
BbIAENNTb MATb CTeneHel Pa3BUTA UHOOPMALIMIOHHBIX
TexHonornn [4]. 3a UCxogHoOe COCTOAHME MPUHMMAETCA
TaKoe NonoXeHune Ha NpeanpuATAX, Koraa MMeeTca onpe-
[eneHHbIV MapK NPOrpaMMHO-TEXHNYECKUX KOMMIEKCOB
B OCHOBHbIX MOAPAa3feneHnsax NpeanpuaTna 1 crneuuva-
JINCTbI NPEeANPUATIA BlaeloT HaBblKamiy PaboTbl ¢ 6a30-
BbIMU MPOrPaMMHbIMY NMPOAYKTaMK, 0b6ecrneunBaoLLMy
nosnyyeHue 3NeKTPOHHbIX AOKYMEHTOB (puc. 1).

CBA3b C BHeLLHel cpefio Ha 6a3e Internet-TexHonornm

AHanus n copepLueHCTBOBaHMe 6|/|3Hec-npou,eccos, B KOTOPbIX y4aCTBYIOT JIOKYMEHTbI.

[OKYMEHTbI
1]

ABTOMaTM3aunA 6|/|3Hec—npouecc03, B KOTOPbIX y4aCTBYIOT

Co3paHune eJHOTO XPaHWUNLLA NEKTPOHHbIX
LOKYMEHTOB

WNHTerpupoBaHHasn

nHGOpPMaLMOHHas cpeaa

CoBpemeHHOe 1crnonb3oBaHue GpaitoBoro
npocTtpaHcTBa. OBMeH 31eKTPOHHbIMM
foKymeHTamu mexay APM

YpoBeHb MHbOpMaTU3aLmm

MonyueHne 6ymakHbIX JOKYMEHTOB
C MOMOLLbIO SN1EKTPOHHbIX CPeCTB

>
>

HanpasneHue pa3sutua

PucyHok 1. CreneHn pa3sutua MHPOPMaLIMOHHbIX TEXHOOTNIA Ha NPeAnpUATAN

CTIELBBIMYCK  Ne 4/2021




lepsas cmeneHb. XapakTepuCTuKa COCTOAHUA:

® OJIHOe OTCYTCTBME MPVMEHEHMSA METOAOB JJeK-

TPOHHOTO yrnpaBfieHNs JOKYMEHTaMM U aBTOMAaTU3a-

LMy BM3HEeC-NPOLIECCOB C UX yYacTeM;

® Ha NpeanpuAaTAM KUCMOJb3YIOTCA Kak OGyMakHble,

TaK 1 3N1EKTPOHHbIE JOKYMEHTbI;

® KOMMbIOTEPbI WCMOMNb3YIOTCA ANA CO34aHusA [o-

KYMEHTOB, KOTOpbIe 3aTeM pacreyaTbiBalTCA U UC-

Mosib3yloTCA B 6yMaxkHoW Gopme No TpaanLMOHHOMY

LOKYMEHTOO60pOTY NpeanpuaTus;

® CO3[aHVe N XPaHEHVe NEKTPOHHbIX JOKYMEHTOB

COTPYZAHVIKM BbIMOJHAT MHAVBUAYANIbHO Ha Nepco-

HaJIbHbIX KOMMbIOTEPAX.

Hepoctatkm paHHOro ypoBHA WH$opMaTM3auuu,
KOTOpble MPaKTUYECKN CBOAAT Ha HET NMpor3BeAeHHble
3aTpaTthl HAa NpUOOpPeTeHNE MPOrPAMMHO-TEXHUYECKUX
CPenCTB, 3aKJ/0YaNTCA B CJlefytoLem:

® HenpounsBoauTeSibHble MOTEPU BPEMEHW Ha Mo-

BTOPHOE CO3JaHune JOKYMEHTOB, KOTOPbIE yXKe Kem-

TO Ha NPeANPUATN OblIV CO3LaHbI;

® He>pPeKTUBHOE MCMONb30BAHNN KOMMbIOTEPHO-

ro o6opyaoBaHusi, KOTOPOe MPUMEHAETCS, Mo CyTH,

B KaueCTBe MeYaTHON MalUUHKUY;

® Hu3Kasa 3PPEKTUBHOCTb OU3HEC-MPOLECCcoB, KO-

TOpble UMEIT GOMbLUYI0 MPOJOIKUTENBHOCTD B pe-

3ynbTaTe XOXKAeHNA 6yMaKHbIX JOKYMEHTOB Ha npes-

npuaATAY;

® BbICOKME 3aTpaThl HA XPaHeHne GYMarkHbIX JOKY-

MEHTOB;

® BO3MOXXHOCTb yTepW BaXHOWN MHbOpMaLmy n3-3a

TEXHMYECKMX COOEB MMM OLIMOOYHBIX AENCTBUIA Nep-

COHana;

® 33aBUCMMOCTb OT MepPCOHana, MOCKOJIbKY MHpOp-

MaLUMs XPAaHWUTCA Ha MEPCOHaNIbHbIX KOMMbIOTEPAX

M ee BragesibLieM OKa3blBAeTCA He mnpepnpusTue,

a KOHKPETHbIV CMeLmanncT, KOTOpPbI HaYMHAeT YyB-

CTBOBaTb Cebf «He3aMeHVMbIM»: B ero OTCYTCTBME

MOXET OCTAaHOBUTbCA TEXHONOTMYECKUI unn npo-

M3BOACTBEHHDBIM MPOLIECC, AaXke ecin 3TO MPOCTO

odopmMneHe HaknagHom unu akta. lNpeanpuatua

HecyT OLLyTMMble MOTEPW, KOrfa Takme CneLranuncTbl

HEeOXUAAHHO YBOJIbHSAIOTCA.

Bmopasa cmeneHb. XapaKTeprcTka COCTOAHNA:

® UMeloTCA 3/1IEMEHTbI COBMECTHOIO MCMO/b30BaHUSA

3MEeKTPOHHbIX JJOKYMEHTOB: COTPYLHUKUN PA3JINYHBIX

noapasfeneHunin Co3aatoT obLMe nanku JOKYMEHTOB

UNn Jaxe Lenble pybprKaTopbl, KOTOPbIE XPAHATCA

B $halifioBoOM CUCTEME;

® ynpasneHve o6wyM ¢alioBbIM MPOCTPAHCTBOM

OCYLLECTBNIAETCA MCMOSIHUTENSIMI HA OCHOBE HEKOTOPO-

ro Habopa npaBus, KOTOpPble MOTYT ObITb 3aKpensieHbl

onpeaeneHHbIMY PacrnopsanTeNIbHbIMU JOKYMEHTAaMU.

Ha nepBbix mopax 370 JaeT HeKOTOpoe npenmyLie-
CTBO MO CPABHEHUIO C NpeablayLLei CTYNeHbI, OAHAKO
no Mepe pocTa obbema fOKYMEHTOB, XPaHUMBIX B dJ1eK-
TPOHHOM BU[E, MOABAIOTCA CEpbe3Hble NPOo6sieMbl, KO-
TOpbIe 3aK/0YaloTCA B ClieAyoLLeM:

HOBA SxoHomuka

® HEeBO3MOXXHO ObICTPO HANTU HEOOXOAVMbIN AOKY-

MEHT;

® Henb3fA C YBEPEHHOCTbI CKa3aTb, UCMOJMb3yeTcs

NN B HaCTOALMIA MOMEHT Camas MOC/eHAs 1 aKTy-

anbHas BEPCUs JOKYMEHT];

® HeKOoTopble JOKYMEHTbI TePAIOTCA 6e3B03BPATHO:

€CNN JOKYMEHT M3MEHeH WU yAaneH, HEMOHSATHO,

KTO 1 KOrga 3To Caenarn;

® BO3MOXHOCTb CO3[aHWA BEpPCUn N KONUK [OKY-

MEHTA, MNPV 3TOM Pa3finyHble BEPCMU OJHOIO U TOrO

e [OKyMeHTa JIerko nepenyTaTtb, B pe3ysibTaTe B pa-

60Te MOXKET UCMONIb30BATbCA YCTapeBLUAn BepCus;

® JIErKOCTb KOMMPOBAHMA YacTo NMPUBOAUT K TOMY,

UTO KOMMA OQHOTO U TOTO e JOKYMEHTA MOXeET Xpa-

HUTBbCA AN JINYHBIX HYXJ, OLHOBPEMEHHO Y 1eCcATKa

nosib3oBaTenien, COOTBETCTBEHHO, B 10 pa3 yBenmuu-

Bas 06bem pecypCcoB XpaHeHNs;

® COBMECTHOe WCMOosib30BaHMe WHpopMaLmm co-

TPYOHUKAaMU PasfIMYHbIX MOApa3feNieHnin 3atpya-

HEHO, MOCKOJIbKY HEBO3MOXHO obecneunTtb MoJib-

3oBaTenaAM ygobHbIn foctyn K nHbopmauun n ee

3$bEKTUBHBIN MOVICK;

® 3aTpyAHEHO pa3fernieHne AoCTyna K obwum pe-

Ccypcam B pamKax KOMMETEHUUN OTAENbHbIX COTPYA-

HUKOB 1 LieNbIX NOAPa3aeeHni;

® MpoV3BOAUTENIbHOCTb PaboTbl Ha BbIYUCIUTENb-

HbIX CpefCTBax HeZloCTaToOUHa A1 obecneyeHns He-

06x0ANMbIX UHGOPMALIMOHHBIX PEeCYpPCoB Kopropa-

TUBHOrO MacLUTaba.

lMpouecchl KOMNEKTVBHON Pa3paboTKy, COracoBaHus
N YTBEPXKAEHMWS JOKYMEHTA 3aHVMAIOT MO-MPeXKHEMY MHO-
roO BPEMEHV, a JOKYMEHTbI, UMEIoLLME XOXKOAEHNE MeXIy
pa3nnuHbIMU NoApa3aeneHrsMY B xofe G13Hec-npoLiecca,
MO-NPEeXHeMy BbIBOAATCA Ha MevyaTb, Tak Kak He MCMosib-
3YI0TCA CpefCTBa, 0OecneunBalrLLe NPOABUXKEHNE dEK-
TPOHHBIX JOKYMEHTOB 1 33jaHUIA OT OAHOIO COTPYAHUKA
K Ipyromy 1 KOHTPOJIb BbIMOJSIHEHMst B1M3Hec-npoLecca.

Mpobnembl ycyrybnsiotca Tem, UTO Ha COBPEMEHHbIX
npeanpuATUSAX UCMOMb3yeTCsl MHOXECTBO Pa3fiMUHbIX
cUCTeM AN aBTOMATU3aLUMM OeATeNIbHOCTU Pa3fINUHbIX
noppasgeneHnin. CoBMeCTHOE WCMNONIb30BaHWE 3TOM
MHGOPMALMM Pa3IMYHBIMU MOJIb30BATENAMU 1 NOAPA3-
LENeHUsIMU 3aTPYAHEHO UM COBCEM HEBO3MOXKHO, UTO
KpaiHe HeraTMBHO CKa3blBaeTcad Ha 3PpPpeKTUBHOCTU
OGU3HEC-NPOLEeCCOoB.

Tpemes cmeneHb. XapakTeprCTKa COCTOAHNA:

® pa3paboTaH eAuHbI LEHTPANN30BaHHbIN NOAXOA

K YNpaBieHNo 3NeKTPOHHbIMU JOKYMEHTaMM B Mac-

WwTabe npennpuaATus;

® BCe JOKYMEHTbl XPaHATCA B eQVHOM XpaHuuLle,

obecrneurBaLLEM HAAEXKHOCTb 1 MPOU3BOAUTENb-

HOCTb KOPMOPaTMBHOIO MaclTaba;

® XpaHWnuLLe OpraHM30BaHo NoAo6HO b1GNOTEKE,

B KOTOPOW KaXKAbll [JOKYMEHT MeeT Habop aTpurby-

TOB, MO3BONALUX ObICTPO Er0 HANTY;

® KaXOOMYy [OKYMEHTY COOTBETCTBYeT CMMCOK

ronb3oBaTenel, KOTopble MOTyT K HeMy obpalyaTb-



CAA, U HAbOpP HJEeNCTBUI C JOKYMEHTOM, KOTOPbIE 3TUM

nonb3oBaTeNsAM paspeLleHbl; Korga nonb3oBaTtesb

obpallaeTca B XpaHuUMLie 3a AOKYMEHTOM, CUCTEMA

B TOYHOM COOTBETCTBUM C STUM CMIMCKOM pa3peluaeT

emy onpefeneHHble AeNCTBUA C JaHHbIM JOKYMEHTOM;

® VIMeeTCA MeXaHW3M KOHTPONA BepCuil, KOTOPbIn
no3BossieT QUKCUPOBaTb BHECEHHblE MOJb30BaTe-

NeM VM3MEHEHMA B JOKYMEHT, COXPaHAA VX B BuAe

pa3NNyHbIX BEPCUN OJHOIO U TOTO »Ke AOKYMEHTa;

UNCSIO NOABEPCUIA JOKYMEHTA, TaK e KakK U uncio

BEPCUM, HE OTPAHNYEHO;

® 1o 3/1eKTPOHHbIMM [JOKYMEHTaMy MOHMMAIOTCA

He TONMbKO TeKCTbl; OAMHAKOBble MpaBuia, MeTofbl

N cpeacTBa 06ecneunBaloTCA TakkKe Mo OTHOLLIEHNUIO

K uepTexam U Apyrum rpadpriyeckum [OKyMeHTaMm,

$OTOOKYMEHTaM, ayAVOBU3YyaNibHbIM [JOKYMEHTaM,

BEO-CTpaHVLaM 1 T. .

Yemeepmas cmeneHs. XapakTepucTka COCTOAHUA:

e obecrieyeHa aBTOMAaTU3aUWA OTAENbHbIX 0OuK3-

HeC-NMpPoLIecCoB, B KOTOPbIX YYACTBYIOT S/IEKTPOHHbIE

LOKYMEHTbI;

® py aBTOMaTU3aLMM TaKNX GU3HEC-NMPOLLEeCCOB On-

TUMU3MPOBAHA MPOU3BOAUTENIbHOCTb TPYAA MCMOS-

HUTENEeN, CHUKEeHa CTOMMOCTb W BPEMsA BblMOJHe-

HMA onepauuii, MaKCMMM3npoBaHa 3$PeKTUBHOCTb

1 CKOPOCTb PaboTbl Y 3HAUUTENIBHO YMEHbLLEHbI orne-

paLVOHHbIe PUCKK, CBA3AHHbIE C 3a4ePXKKOW Bpeme-

HW BbINOJIHEHMS Onepaunii 1 owrnbKaMmm nepcoHana.

e bBusHec-npouecchbl C yyacTmem 3NeKTPOHHbIX JO-

KYMeHTOB ObIBalOT [1BYX BMOB:

® npouecchl, Uenblo KOTOPbIX ABAAETCA BbIMOJ-

HEeHMe HEeKOTOPOW onepauuy Ha OCHOBAHUK UMK

C NCNONb30BaHMEM paHee NoAroTOB/IEHHbIX JOKY-

MEHTOB;

® pouecchbl, HaueneHHble Ha co3faHne HOBbIX

SNEKTPOHHbIX [OKYMEHTOB, AJ1A MOATOTOBKU KOTO-

PbIX MOTYT BbITb CNONb30BaHbl 6GUGMOTEKN LWabno-

HOB JOKYMEHTOB.

TUNMYHBIM NPUMEPOM MpoLiecca NepBoro Tuna AB-
NAETCA CornacoBaHWe npoBefeHus GUHAHCOBOW ore-
paumy, KOTopoe UHULUUPYETCA MONyYEeHMeM cyeTa Ha
onnaty. B KauecTBe npumepa npouecca BTOPOro Tuna
MOKHO MPUBECTU Pa3paboTKy NPOEKTHO-KOHCTPYKTOP-
CKOW JOKYMeHTaLN.

BbusHec-npoueccam nepBoro Tuna Npucyla NHTEH-
CMBHas, No 60blueit YacTy NociegoBaTes/ibHasi 06paboT-
Ka JOKyMeHTOB. B xofe mpouecca oT 0fHOro yyactHuKa
K Opyromy nepeparoTca AOKYMEHTbl M BblAalTCA 3aja-
HIVA, CBAA3aHHbIE C PabOTON Haf STUMY [OKYMEHTaMU.

Mpy BbIMONHEHMM OM3Hec-npoLecca cucTemMa cama
npoaBUraeT 3afaHuA 1 fOKYMEHTbI OT OJHOTO YYaCTHU-
Ka K Opyromy, OTCNeX1BAET CPOKM BbIMOSHEHWA 3aaH A
1 HaMOMVIHAET MOJIb30BATEN0 00 X NCTEUEHMM, @ PYKO-
BOAUTENAM MPe[OCTaBNAEeT MOJSHYI0 KapTUHY Xofa Bbl-
NoJsIHeHNA 3agaHui. Mpy Heo6Xo0AMMOCTY CUCTEMA aBTO-
MaTUYeCKU B3aMMOoJenCcTByeT C APYrMMm CUcTeMamMu o
obMmeHa JaHHbIMMU.

B GonbwurHCTBE cucTemM ynpasfeHua 6usHec-npo-
Lueccamy MOJSIb30BATeN0  HAMpaBiseTcss CoobLeHme
O TOM, YTO OH Ha3HAYeH Ha BbIMOJIHEHME HOBOrO 3aja-
HUA OfHAKO AJ1A TOro, YTOObI BbIMOJIHUTL €70, HY>KHO OT-
KPbITb OTAEMbHbIA NPOrPaMMHbI MPOJYKT.

Mpouecchbl BTOPOro Tumna Kpome OnmcaHHbIX BO3MOX-
HOCTel TpebyloT peanvsaumy KOMIEKTMBHOW pPaboThbi:
C OZJHOW CTOPOHbI, 3TO OpraHU3aLKrsa NPoLeccoB naparni-
NEeNbHOWM PaboTbl HaZ PA3NIUYHBIMU Pa3fenamMu OLHOM
1 TOW »Ke JOKYMeHTaumnn, C 4pyron — BO3MOXKHOCTb Ore-
paTVBHOIo 06CyXAeHNA BO3HMKALWMX Npobnem 1 npu-
HATWA KOJNJIEKTVBHBIX PELUEHMA.

YacTo npouecchl BTOPOro T1na ABAAITCA YacTbio 60-
nee rnobanbHbIX NPOLIECCOB KOPMOPATUBHOIO YPOBHS,
B KOTOPbIX YYaCTBYIOT Pa3/ivMyHble NoApPa3AeeHns 1 NH-
dopmaumoHHble cucteMbl. Hanpumep, npouecc nogro-
TOBKU 3KCMyaTaLMOHHOW JOKYMEHTaLUMKW ABMAETCA Ya-
CTbIO MpoLecca pa3paboTKy HOBOW NPOAYKLUN.

[Mamas cmeneHb NHbOPMaTM3aLUN NPON3BOACTBEH-
HOW [eATeNbHOCTM JOCTMraeTca Nnocse Toro, Kak npea-
npuaTEe NPUOBPENIO HEKOTOPDIV MOJIOKMTENbHbIN OMNbIT
B YMPABNEHNM 3IEKTPOHHbIMU JOKYMEHTaMU 1 OTAESb-
HbIMM Or3Hec-npoleccamu. Yalye Bcero ans peanwvsa-
L1M NepBOro NpoekKTa, B paMKax KOTOPOro AOCTUrAeTCs
yeTBepTas CTerneHb WHPOpPMATM3ALUU MNpeanpuATus,
BblOMpaeTca Hanboree akTyasibHas MPOM3BOACTBEHHAsA
3ajaya, pellaemas Ha 6ase ynpaBnieHnsa SNeKTPOHHbIMA
OOKYMeHTaMu 1 6r3Hec-npoueccamu. NpuobpeTeHHbIi
ONbIT BHEAPEHVA MHOOPMALMOHHbBIX TEXHONIOMMIA CTa-
HOBUTCSH, Kak NpaBuio, 6a3on Ais BTOPOro 1 nocseayto-
LMX MPOEKTOB MO PeLIeHUNo APYIUX 3afay yrpaBieHus
3M1EeKTPOHHbIMU AOKYMEHTaMU 1 GU3HEC-MPOLeccamu.

Mcnonb3ys y»e 0CBOeHHbIE MOAXOAbI Y METOADI, Pea-
NpUATAA MOTYT CTPOUTb Pa3HOO6Pa3Hble CreLnanmsnpo-
BaHHble pelueHus. Mpumepammn Takmx peleHunin ABAIT-
€Al ynpaBneHne NpoeKTaMm 1 NPorpaMmMamu, yrpasnieHve
KauecTBOM, yrpaB/ieHne pa3paboTKo HOBOTo NPOAYKTa,
pa3paboTKa MEKTPOHHBIX TEXHUYECKUX PYKOBOACTB, CO-
3[aHue NOPTANIOB TEXHUYECKOV NOAAEPKKM U Ap.

OO6bIYHO Ha 3TOM YPOBHE MPUMEHSIOTCA PaccMo-
TPEHHble Bbille MeToAbl U AfA ynpaBieHus nHpopma-
Luen, KOTOPOo NpeanpuaTMe OOMEHUBAETCA C BHELLIHEN
cpepon. K Takmm peLleHrAmM OTHOCATCA, Hanpumep, Kop-
ropaTtuBHble NMopTasibl U Be6-caTbl — Kak UHGOpMaLu-
OHHbIE, TaK 11 C BO3MOXXHOCTbIO CaMOOOCITYKBaHWA, Npu
KoTopoi ¢opma 3aKasza, 3arnojiIHeHHas Ha Beb-cainTe,
3anyckaeT Or3Hec-npoLecc o6paboTKM 3aKasa BHYTpU
npeanpuATus.

B ocHOBY peanu3aLum n3noxeHHbIX Bbille NOAXOA0B
K CO34aHUI0 HOPMALIVIOHHOW TEXHOSIOTUU NOAAEPXKKI
XKM3HEHHOTO LKA N3[eNus B YCJIOBUAX OTEYECTBEHHbIX
npeanpuATUN 3aKafblBaloTcA criefyoLwme NPUHLKMMbI:

® >STanHOCTb peanu3auuy MOCTaBMEHHbIX 3ajad

C YUETOM KaK MHTepecoB AeNCTBYIOLEro NPOU3BOS-

CTBa, TaK U CTPATErnu 1 NepcrnekT1B ero pa3BuTus;

® MaKC/MasbHOEe COXPaHEHVEe VMEKLWUXCA 1 3¢-

bEKTUBHO [eMCTBYIOLLMX aBTOMATU3MPOBAHHbIX pa-

CTIELBBIMYCK  Ne 4/2021




60uMx MeCT Npu yC/IOBMU BO3MOXHOCTU MX BCTPa-

MBaHUS B WHTErPUPOBAHHYI0 UHGOPMALMOHHYIO

cucTemy npegnpuaTUui.

KomnbloTepHasa TeXHONOrna — 3TO He NPOCTO 3ame-
Ha KapaHJalla v KyJibMaHa Ha KOMMbTepP, HO 1 BO3MOX-
HOCTb pellaTb NMPOeKTHbIE 3aauM TaK, Kak 63 KOMMblo-
Tepa KX pelwaTtb HEBO3MOXKHO, 1 CNPOeKTUpoBaTb TO,
UYTO BPYUHYIO Ha KyJlbMaHe NpOCTO Henb3A caenatb. [Npu
3TOM KOMMblOTEpU3aLnA MeHsAeT:

® Lenb paboTbl NPOEKTUPOBLYMKA — Hao He Mpo-

CTO NOArOTOBUTb N CAATb KOMMAEKT JOKYMEHTauum

Ha n3penus, a 06ecneynTb ero N3roToBJIEHVE C Hau-

MEHbLUMMM N3[epPKKaMK;

® cofepxaHve paboTbl NHXXEHEPOB — BMECTO pa-

60Tbl 32 Ky/IbMaHOM WCMOJSIb30BaHKe pa3HOObpas-

HbIX MPOrPamMmmMHbIX CPefCTB MOAENMPOBaHMA U aHa-

nv3a usgenus;

® OpraHM3aLuio NPOeKTHbIX PaboT — B3ameH pabo-

Tbl B paMKax O4HOro nogpasgeneHnsa — COBMeCTHas

paboTa co cneuvanucTamun Apyrux nogpasmaeneHun

B pPaMKax AVHaMUYHbIX OBU3HEC-MPOLLECCOB, OpraHn-

3yeMblIx A9 onpefeneHHbIX Lenen.

B ycnoBusAx KOHKpETHOro npepanpuAatua npu nepe-
XO[e Ha KOMMbIOTEPHble TEXHONOMMN pa3pabaTbiBaeTcs
HOBasi OpraHM3auma NPOeKTHbIX PaboT, HaleneHHas Ha
peleHne cTpaTerMyeckux 3agay pasBuTna npegnpua-
TUS C YYETOM ero GMHAHCOBbIX BO3MOXHOCTEN, NOAro-
TOBKUW MepCoHana, npuobperaembix MPOrpaMMHO-TEX-
HUYECKUX CPEeaCTB.

Mpobrema noHUMAHUA Cymu nNpPouCXo0AuWUX npe-
06pasosaHuli 8 opaaHuU3ayuu npoussoocmed npu nepe-
X00e K KOMNblomepHuiM mexHosio2uam. CerogHs 60sb-
WMHCTBO MPeAnpuATUA pPecnybnukyn Kak Ha ypoBHe
PYKOBOACTBA, Tak 1 Ha YPOBHE OCHOBHOW MacChl NHe-
HEepPHO-TEXHMYECKMX CMeLmanmcToB NOHMMAIOT, uYTo be3
KOMIMbIOTEPHBIX TEXHONOIMI B chepe yrnpaBneHus, npo-
eKTUPOBaHNA N MNPOU3BOACTBA M3MEHEeHUA MONOXeHWA
Zen nobuTbca HeBO3MOXHO. OHAKO pefaKo rae MOXHO
BCTPETUTb YOBJIETBOPEHME U OXUAAEMbIN SbPeKT oT
NPOBOAUMbBIX MEPONPUATAA MO KOMMblOTepur3aunn.
MNpuunHa, npexge Bcero, Kpoetca B cregytowem. MNpu
nepexofe Ha KOMMbIOTEPHbIE TEXHONOrMK, KoTopble
NPVHUMNNANbHO OTANYAKTCA OT AeNCTBYOLWen uvep-
TEXXHOWN TEXHOMNOMMY, HEOOXOANMbI KPUTUUYECKUI nepe-
CMOTP 1 KOMMNJIEKCHAA peopraHn3auna Bcen geatesibHo-
CTU npeanpuaTua. TpYAHOCT NPeanpuATUi, KOTopblie
NbITAIOTCA MNOMPABUTb 3aKYNKOW MPOrpamMmmMHO-TEXHNYe-
CKMX KOMMNEKCOB (HNYEro He MeHsAA B CyTU [eATeNIbHO-
CTn), nexart 6osee rnyboKo, YeM STO KaXKeTCs Ha NePBbIN
B3rnAgd. AHanm3 feATeNnbHOCTU NPeanpUATA BCKPbIBaeT
cbon B ynpaBieHUU U NMpUMeHeHNe HepaLioOHaNbHbIX
TEXHOJSIOMMIN Ha MHOTMX YYacTKax.

Yacto npeanpuAtne He uMMeeT YeTKUX uenemn
MU CTpaTernvM CBOEro pasBuTUsA, CHOPMYNMPOBAHHbIX
PYKOBOACTBOM M JOBE[eHHbIX [0 KONNEeKT1Ba B Lie/IOM.
Hannume nopoGHOM cTpaTerum — Mepapxmyeckoro
«aepesa Uenen», nyTen 1 MeToA0B NX JOCTUXKEHNA —

HOBA SxoHomuka

JO/MKHO OblTb OCHOBOW AEeATeNbHOCTM Nob6oro npen-
npuAaTnA. JosegeHne 3Ton cTpaternmm 4o Kakgoro pa-
6OTHMKA 11 BOBJIEUEHUNE B ee peanun3aunio BCEro Koj-
NeKTMBa NO3BOJIAIOT MCNONb30BaTb B pPeLleHn 3a4aun
aBTOMaTM3aunMn yenoBevecknii ¢akTop, 6e3 KoToporo
nepexof Ha KOMMbIOTEPHbIE TEXHOMOTUM HEMbICIVM.
OTcyTCTBME TaKoOW CTpaTernv B 3HAUUTENbHOM Mepe
fe3opraHnsyeT paboTy Bcell ynpaBieHUYeCcKon CTPYK-
TYpbl, 3aTPYQHAET pa3BuUTUE NPEANPUATAA U CHUXKAEeT
3¢$HEKTMBHOCTb €ro feaTenbHOCTU. B pesynbtate MHO-
rve ynpaBfieHUYecKre peLleHUs He UMeT nog cobol
TBEPLOW OCHOBbI, CYObEKTMBHbI 1 OCHOBAHbI Ha JIOX-
HbIX NpeAcTaBeHnAX.

MonoxeHue ycyrybnser To, UTO HeT HeobXoAVMbIX
3HaHU, NPOdECCUOHANN3MA U OMbITa B KOMIMbIOTEPHbIX
TEXHONMOTUAX Y MOAABNALWEro 60NbWMHCTBA PYKOBO-
autenein npeanpusaTuid. NMo3ToMy NoBCeMecTHO Habio-
[alTCA MOMbITKU MepenopyynTb MPUHATME peLleHUNn
crneymnannctam cpefHero 3BeHa, KoTopble, B CBOKO O4e-
peab, He XOTAT NPUHMMaTb Ha ceba OTBETCTBEHHOCTb 3a
3TV pelleHus, TaK Kak He 001aZlaloT COOTBETCTBYIOLLMMMA
NOSIHOMOYMAMM N1 NX peanu3auuun. YNTu oT pelleHms
rMepeUYnciieHHbIX NPobsiIeM He MOMOraeT HUKAKasi aBTo-
MaTV3UPOBaHHAs CUCTEMA, KAaK/MK Obl BO3MOXKHOCTS-
MU OHa He obnapana. Kak ToNbKo NPrBOAUTCS B NMOpsi-
[OK CTPYKTypa NpeanpuaTuA Kak TakoBas, 3aMeHAITCA
yCTapeBLUMe TEXHONOI K, CO3[aTCA HOBbIE CBA3N MEX-
Ly nogpasfeneHnaMy, Hen3beKHO OKa3blBAeTCs, UTo
U3MEHWNNCb TPeOOBAHMSA K COCTaBY, YHKLUAM U opra-
HU3auuM cMcTemMbl aBToMaTtusauuu. Notomy npouecchl
peopraHusauun 1 aBTomMatmsauum npeanpuaTna cneay-
eT BUAeTb B pa3Butun. Hagexnaa pewnts npobnemy aBs-
TOMaTU3aLMn B paMKax pPa3oBOWM KamnaHWM — OfHa U3
CaMblX PacnpoCTpaHeHHbIX OWNOOK. KomnbioTepusauus
npeanpuATMA — 3TO JONrOBpPeMeHHas CcTpaTernyeckas
3aaua, TpebyoLLasn Kak OT pyKOBOAMTENEN, TaK 1 OT BCe-
ro KOJINEKTMBA MOCTOAHHbIX YCUNNA, BHUMAHUA U BO-
YKEHUSA CpefcTs.

OpraHu3auus  NpPOeKTHO-KOHCTPYKTOPCKMX — paboT
B MPOEKTHbIX NOAPa3AeNieHNAX PernaMeHTNPYeTca CTaH-
daptamun ECK[], koTopble onpegenAwT CcTagumn paspa-
60TKM u3penus (TexHWYeckKoe 3afjaHune, TeXHUYECKoe
npeanoXeHne, 3CKN3HbIN, TEXHNYECKIUI 1 pabounii npo-
€KTbl), a Take GOopMbl OTUETHOCTY Ha KaxZOoW CTaauu.
OcBoeHVe KOMMbIOTEPHON TEXHONOrMK B OTMYME OT
YepTEXHOM, MO3BONAET:

® peLlaTb MPOEKTHbIE 3afa4M Ha KaXaomn 13 CcTagui,

NPUMEHAA NPVHLMNNANbHO HOBblE METObl KOMMbHO-

TEPHOro MOAeNNPOBaHMSA;

® co3[aBaTb UUPPOBYIO NEKTPOHHYO MOZENb NPO-

EKTMPYeMOro 06beKTa, Ha OCHOBE KOTOPOW MPOBO-

LVTCA BCECTOPOHHUI aHas3 NOyYeHHbIX pe3ynbTa-

TOB 10 Hauasia NPOM3BOACTBA OOBbEKT];

® MoJslyyaTb KOHCTPYKTOPCKME JOKYMEHTbI HAa OCHO-

B€ 3JIEKTPOHHOW MOAeNu ¢ cobnogeHnem npuHLMna

HeobxoAMMOCTY 1 AOCTAaTOYHOCTU MPU OTPAXEHUN

B HVX TEXHUYECKOWN UHGopMaLmn.



Mpw 3TOM CneflyeT MMeTb B BUAY, YTO €C/IN B OCHOBe
NMPOEKTHOWN AeATEeNIbHOCTM, HECMOTPA Ha Hanu4yve npo-
CTpaHcTBeHHON mogenu (3D-mopenu) obbekTa, bypet
no-npexHemy fexkatb 3agaya nonyyeHna komnnekra K
N nepefayun ee B cnegyiolee nogpasgeneHune, To npu-
MeHeHue DBM paeT oueHb Masno sddekTa.

[naBHOe, Hafo MOHMMaTb: MPOEKTUPOBaTb HOBble
nsgenva B noboi oTpacnm 6e3 NCnonb3oBaHNA CPeacTs
KOMMbIOTEPHOTO MOZENMPOBAHUA OECCMBIC/IEHHO, TaK
KaK Takoe u3fenve 3aBefjOMO HEKOHKYPEHTOCNOCo6-
Ho. Ha coBpemeHHOM 3Tarne pa3BUTUS TEXHUKM Nobas
NPOAYKLUMUA Ha PbIHKE OOJSIKHA COMPOBOXAATbCA ekK-
TPOHHbIM MAKETOM, OTPa)KkallUM BCe MHOroobpasue
ee CBOWCTB. TakoWM 3MEKTPOHHbIM MaKeT pa3BMBaeTcA
B COOTBETCTBUW C XKM3HEHHbIM LMKIOM W3[enus, Bhu-
TbiBaA BCe BUAbl MHOOPMALUN OT KOHCTPYKTOPCKOWM
K TEXHOIOrMYeCKon, MPOU3BOACTBEHHOM, SKCMIyaTaum-
OHHOI ” ap. LlenecoobpasHo KoMmnbloTepusauuio 3Ta-
NOB XM3HEHHOro UMKNa MU3[enma BeCcT Ha OCHOBE CO-
BPEMEHHOIo 060PYAOBAHMUA U NEPeoBbIX TEXHONOII
N3roTOBJIEHUA HOBbIX M3AENNA, Pa3fNyHbIX MOAZenNen,
CTaHOAPTHbIX 3JIEMEHTOB, WAbIOHOB JOKYMEHTOB U T. [i.
(MHbOpPMaLMOHHbIE CPeaCTBa); BHECTU U3MEHEHMSA B pe-
rMaMEHT BbINOSIHEHNA PaboT MyTem [JOMOSHEHUs CTaH-
JapToB NpeanpuATUA (opraHmM3aLOHHble CPeacTBa).

TexHuueckomn 6a3ol peanvzalum NPoekTa ABASETCA
pa3BuTad KOMMNbIOTEPHAA CeTb NpeanpuATAA, KoTopas
obbeanHsaeT bonee 2500 pabourx cTaHumii 1 30 cepBe-
POB pPa3nMyHOro HasHauveHus. MNpw peanusauumn Kopno-
paTvBHOM MHGOPMALMOHHON CUCTEMbI MCMOMb3YTCA

®

nepenoBble CEeTEBbIE KNNEHT-CEPBEPHbIE TEXHONOI Ha
OCHOBe CYCTeMbI yrnpaBneHus 6a3on gaHHbIx «Ovacle,
KOTOpasi B HacTosllee BPeMms ABMAETCA NyUlUM BblOO-
pPOM sl CUCTeM MacliTaba npeanpusaTys.

OcHoBown peanuzauun CALS-TexHonormn sasnaetcA
3MIEKTPOHHbIVT TEXHUYECKUI [OKYMEHTOOO60POT, KOTO-
pbli 0b6ecrneyrBaeT pelleHre 3afay, NPefCcTaBleHHbIX
Ha (puc. 2).

OueHKa COCTOAHUA 3SNEKTPOHHOTO TEXHUYECKOro
[IOKYMEHTOO60POTa Ha NpeanpuATUN NMO3BOJIAET onpe-
OennTb COCTaB 3afay U 3TamnoB, KOTOPble Halo pewWwnTb
anA BHegpeHua npuHumnos CALS-TexHonorum B ynpas-
NeHne NpPOV3BOACTBEHHON AEATENbHOCTbIO Npeanpus-
M. Ana 3Ton uenu 6bi1a pa3paboTaHa WKana OLUeHKM
COCTOAIHUA 37IEKTPOHHOIO IOKYMEHTOO60poTa (puc. 3).

B cooTBeTCcTBUM C 3TOM WKaNow, Kak nokasasn npo-
BELEHHbI aHann3 YPOBHA MHPoOpMaTM3aumm no o6-
NacTAM MPOEKTUPOBAHMA, MOATOTOBKU NMPOV3BOACTBA,
yrpaBreHVs MPOU3BOACTBOM U COBLITOM MpPOAYKLUUN,
3M1EeKTPOHHbIV JOKYMeHTOo60opoT Ha PYI «MT3» Ha Ha-
yano pa3paboTKU HaxoaWsCA B UHTepBase OT 3-i fo 6-1
CcTaguun. B pesynbraTe BbIMONHEHUA 3aAaHNA MO MHOTUM
KOHCTPYKTOPCKMM, TEXHOMOIMMYECKUM U YYEeTHbIM [O-
KymeHTam nopgpasgeneHusa PYIN «MT3» nogHAnucb Ha
8—10 ctaguio NprBeAEHHON rpagauunm.

B pesynbrate peanusauun nepsBon oyepenn 3aga-
HuA 01 «CALS-MT3» B TeueHne 2005—2008 rr. nonyyeHbl
cnepyoLyme HOBble pe3ynbTaTbl:

® pacwupeHbl  GYHKLMOHANIbHbIE  BO3MOXXHOCTU

CYLLEeCTBOBABLUMX paHee M BBEAEHHbIX B AeNCTBUe

ObecneyeHne

MeXaHn3ma 31eKTPOHHOro

@ Co3paHue

aAMUHNCTPATOPOM HOBbIX
TWNOB 3NEKTPOHHbIX
[IOKYMEHTOB

MNepesop

B aneKTpoHHbIn KA, TA,

LOOKYMEHTOB MJIaHNPOBaHUA, >

coriacoBaHua
[IOKYMEHTOB

O6DbeKTbl 3NeKTPOHHOIo

YnpaBneHuve
NPOABUXEHVEM
1 NMOBEfEHVEM 3NIEKTPOHHDBIX
LOKYMEHTOB B >KU3HEHHOM
uuKne

/ @Pe,qamop dopm neuatu

SNIEKTPOHHbIX JOKYMEHTOB

yyeTa v ynpaBneHums TexHuueckoro Y1 OTHETOB
[OKyMeHToo6opoTa
@ @ BctpoenHas
®opmupoBaHne 1 3N1eKTPOHHAsA NoyTa
yrpaB/eHve notokamv pabot KaK TpaHcrnopT
[OKYMEHTOB

©

Co3naHue 1 BefeHne

WwabnoHoB paboT ana
3NIEKTPOHHbIX JOKYMEHTOB

PucyHoK 2. 3aaum 31eKTPOHHOr0 AOKYMEeHTOO60poTa
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Crapuv nepexopa Ha 3NeKTPOHHbIV AOKYMEHTOO60pOT

ONeKTPOHHbIe JOKYMEHTbI BU3MPYIOTCA
npoleaypamu S1eKTPOHHON NOANNCK
Bce aneKTpOHHble JOKYMEHTbI YHaCTBYIOT B S/1EKTPOHHOM
[IOKYMeHTOO60pOTe 1 He UMeLOT 6yMaxHbIX KON
ONeKTPOHHbIV JOKYMEHT MMeeT NPUOPUTET Nepes 6yMaKHbIM
JIOKYMEHTOM B COOTBETCTBUM CO CTaHAAPTOM NPeAnpUATUA

Bce SNEKTPOHHbIE KON OKYMEHTOB NOALEPXKMBAIOTCA B aKTyaslbHOM
COCTOAHNM MO YTBEPKAEHHOMY pernameHTy

n Bce 6yMa>KHbIe AOKYMEHTbI UMEIOT 3JIEKTPOHHbIE KoMK, KOTOPbIe XPaHATCA

B CTPYKTYPMPOBaHHOM BUfE, 1 K HUIM OpraHM30BaH AOCTYM Mo ceTu

HekoTopble 31eKTPOHHbIe Konun AOKYMEHTOB MOAAEPXKMBAKOTCA B aKTyallbHOM
COCTOAHNN — MPUN N3MEHEHNN OOKYMEHTA N3MEHAETCA NEKTPOHHAA KONuA

HekoTopble GyMaxHble JOKYMEHTbI UMEIOT SIEKTPOHHbIE KOMIK, XpaHALLecs B $annoson
CTPYKTYpe, K KOTOPOI OpraHM30BaH LieHTPan30BaHHbIN JOCTYN MO ceTn

Bce 6yMa)KHbIe AOKYMEHTbI MMEIOT 3/IEKTPOHHbIE KONUW Ha OTAEJIbHbIX KOMMbloTepax

Mepenaya HeKOTOPbIX BYMaXKHbIX JOKYMEHTOB AYONMpYyeTCcA Nepefjayeit UX SNeKTPOHHbIX BEPCUM MO
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PucyHok 3. lLlkana oLeHK/ ypoBHA OCBOEHMA 3NIEKTPOHHOTO AOKYMEHTOO60pOoTa

HOBbIX aBTOMATM3MPOBAHHbIX PAaboUMX MeCT nyTem
pa3paboTky 17 KOMMIEKCOB METOAUYECKMX, WH-
dbopMaLMOHHbBIX U MporpaMmMHbix cpeacts (KMUMC),
BK/OYasi MO 06nacTAM: KOHCTPYMPOBaHME HOBbIX
Mofenen TPaKTOpPOB K YMpaBfeHne >3eKTPOHHOMN
fokymeHTaunen (nate KMUMC); texHonoruuyeckas
noaroToBka MPOM3BOACTBA HAa OCHOBE 3J1EKTPOH-
HbIX MOAenen aeTanen TpakTopa, 31eKTPOHHOW KOH-
CTPYKTOPCKOW M TEXHONOrMYeckon [OKyMeHTauum
(wectb KMUNMCQ); ynpaBneHve Npon3BOACTBOM U Ka-
YeCTBOM Ha OCHOBE 3/1IeKTPOHHOW KOHCTPYKTOPCKOM
N TexHonornmyeckon pgokymeHtauum (tpu KMUMQ);
CObITa 1 IKCMyaTaLuumn TPAKTOPHOWM TEXHUKMN Ha OC-
HOBE NHTepPHeT-TexHonorun (Tpu KMUMMQC);

® OCBOEeHbl HOBble cdepbl MPVIMEHEHWA KOMIMbHO-
TEPHbIX TEXHONOTUIA: ANt HOBOW OpraHu3auumn cobl-
Ta 1 0O6CNYXKVBaHNA TPAKTOPHOW TEXHUKM pa3pabo-
TaH MporpammHbI Komnnekc «CaiT npeanpuATuA
ToBaponpoBogAuen cetn PYM «MT3»; B obnactu
ynpasiieHnsa NpPon3BOACTBOM peLUeHbl 3agaun yue-
Ta Xofa Npon3BOACTBA HA OCHOBAHWN 31€KTPOHHbIX
LOKYMEHTOB ABMKEHWA NosydhabpuKaToB 1 roTOBbIX
n3genun, NNaHMPOBaAHUA MaTepuasbHbIX PecypcoB
nog nfaHbl BbiMyCKa NPOAYKLUUM C YY4EeTOM 3anacoB
Ha CKNajax 1 He3aBepLUIeHHOro NPON3BOACTBA;

® pa3paboTaHbl HOBble CKBO3Hble MpPoOLIecchl opra-
HM3auMn MPOEKTHOW 1 NPON3BOACTBEHHOW AeATeSb-
HOCTM Ha 6a3e pa3paboTaHHbix KMUIMC B ob6nactu

HOBA SxoHomuka

KOHCTPYMPOBaHWA, TEXHONMOMMYECKON MNoAroTOBKM
npowussoactea (TUI), ynpaBneHna Npon3BOACTBOM,
TOBapOMNpPOBOAALLEN CETH;
e nna obecneyeHUss NErMTUMHOCTU MPUMEHAEMbIX
MHPOPMALIMOHHbIX METOAOB W CPeAcTB paspabdo-
TaHbl 10 NPOEKTOB M AONOSIHEHU CTAHOAPTOB CU-
CTeMbl MeHe>KMeHTa KayecTBa, YTO CO34aeT HOBYIO
HOPMATUBHYIO 6a3y Af1A KOMMbIOTEPHOWN TEXHONIOTU.
Bce 310 Nno3Bonuno 3a nocnegHve rogbl OCBOUTH OKOMO
50 mopenen TPakTOpOB U B 46 pa3 COKPATUTb KONNMYECTBO
6paKa Ha BCeX CTansX NPOW3BOACTBEHHOIO NpoLiecca.
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CO30AHUE MEXAHU3MA

WNOTEYHOI0 KPEAWTOBAHUA

B PECMYBJIUKE BEJIAPYCb

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOdheccop,

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

B. H. TAHL

NHBeCTMLUMOHHAA U GUHAHCOBAsA OeATENbHOCTb, Kak
BMPOYEM, N COBPEMEHHAA SKOHOMMKA B LI€JIOM, HEMbIC-
numa 6e3 BCEeNnpPOHMKAIOLLErO yYacThA CCYQHOro KanuTa-
na (KpegutoBaHus). B HanbonbLien cteneHn Ha Kpeanut-
HbIX OTHOLUEHUAX CTPOATCA, B NEPBYIO oyepefb, Kanu-
TanoeMmKune oTpacian 1 BUAbl EATENbHOCTY, HaNnpumep,
CTpounTenbcTBO. [103TOMY CylecTBOBaHUE CTabuibHO
1 HAEXHO GYHKLMOHNPYIOLLEN CUCTEMbI KPDeQUTOBaHUS
ABNAETCA CEroAHs OAHMM 13 Hanboree 3HaUNMbIX MOKa-
3aTesfiell SKOHOMMYECKOro pa3BuTUs obllecTBa. B cBoto
ouepedb HAAEXHOCTb U PAbOTOCNOCOOHOCTb JHOObIX
PbIHOUHBIX MOAene nepepacnpeneneHnsa GUHaHCOBbIX
CPeAcCTB B 3HAUNTENIbHOW Mepe 3aBUCAT OT CTeneHn pu-
CKOBAHHOCTU KPeAMTHbIX ONepaLuii, KoTopas, Hensoex-
HO BO3pacTas C yBellMYyeHnem CPOKOB KpeanTOBaHWA,
MOKeT ObITb CHUMEHa MyTeM TONIbKO CO3[4aHVA HafeX-
HbIX MeXaHM3MOB obecrneyeHns BO3BPATHOCTU Kpeau-
TOB. B 3TOM KauecTBe C ApeBHENLLVX BPEMEH 1 JO HALLNX
[Hel Hanbonee YacTo BbICTYNAET 3a510r HEABMXMMOIO
MMYLLECTBA, MHAaYe Ha3blBaeMbll NMOTEKOMN.

NcTopua cernpgetenbCcTByeT O TOM, YTO UMNOTeKa Bbl-
CTynaeT CyuecTBeHHbIM (GAKTOPOM SKOHOMMUYECKO-
ro v COUMANbHOrO pPa3BMTUA CTpaHbl. Ee ponb moxer
6bITb 0COBEHHO 3aMeTHa AJ1st CTPaHbl B Mepuos Bbixoada
N3 3KOHOMMNYECKOro 1 coumanbHoro Kpmsmuca. He cny-
YalHO «HOBbIN Kypc» Py3BenbTa Havanca C pasBuUTUA
nnotekun. Tak 6bino He Tonbko B CLUA, HO n B Aapyrmx
CTpaHax, K npumepy B 3anagHon lepmaHun n Utanun.
C ncnonb3oBaHMEM WUMOTEKM Ha HOBOM TEXHUYECKOM
YPOBHe BO3pOXKAanacb MNPOMbIWIEHHOCTb. Pa3sutme
MNOTEYHOro 6U3Heca NO3NTUBHO CKA3bIBAETCA Ha Pa3BU-
TUW peasnibHOro CeKTopa 3KOHOMUKM, BeAEeT K OCTaHOBKe
cnaga npon3BOACTBa. INOTeUHbIN MeXaHU3M, NHTerpu-
pytoLwmii GUHAHCOBBIV PbIHOK U PbIHOK HEABVXMOCTH,
B COCTOAHWUM 3HAUUTENIbHO YBENMYNUTb aKTMBbI, KaK OT-
JenbHOW cemMbi, NpeanpuATrA, Tak 1 BCEro rocygapcTsaa.

OTcyTcTBUE MMOTEKM B OAHKOBCKOW CUCTEME CO3-
JaeT OonacHOCTb ANA KPeOWUTHbIX WHCTUTYTOB, WHBe-

CcTMuMi, GOHAOBLIX PbIHKOB, AEHEXHOrOo ObpalleHus.
D1HaHCOBO-5KOHOMUYECKUI KPU3NC, KOTOPbIV HayancaA
BO BTOpou nonosuHe 1998 ropga B YKkpauHe, B Poccun
n B gpyrux ctpaHax CHI, spko cBuaeTenbcTByeT 06 3TOM.
AKTVBbI 6aHKOB, He obecrneyeHHble peanbHbIMU LLEeHHO-
CTAMU: IMKBUOHOW HEABVIXXMMOCTbIO (3eMAe, OCHOBHbI-
MU CpeacTBamu), 06ecLeHMNCh B OYEHb KOPOTKOE Bpe-
Ms. [o3ToMy He CnyyaiiHO B CTpaHax, Korga-nnbo npu-
CTYMALWUX K PbIHOYHbIM NPeobpa3oBaHMAM, OQHM U3
BaXKHEWLIVX LIAroB Oblfo BK/OYEHUE B KPYyroobopot
CTOMMOCTU HeABMXKMMOCTb Yepe3 MexaHu3M WUMOTEKN.
CoumranbHO-3KOHOMMUYECKaA Npupoda MNOTEKU NEXUT
B 6ecnpepbiBHOM KOHKYPEHTHOM MOUCKE MeXaHU3MOB
[BVXKEHUs1 CTOMMOCTU B Pa3finuHbIX ee popmMax C Lesbio
rosyyeHns npu OblN UM [OCTUPKEHUS COLMANIbHOMO
sddekTa.

Co3paHue MexaHM3Ma WMOTEYHOro KpeauToBaHuA
MO3BONUT YBENNUUTb KOIGDULMEHT MOHETMU3ALMMN KO-
HOMUVKM (OTHOLLEHMEe 0ObeMa AEHEXKHOMN MACChl B CTpaHe
K ee BBI 3a rog). iccnepoBaHus NoKasblBalOT Hanuume
YCTOMUMBOW CBSI3U MeXAy KOIOGPUUMEHTOM MOHeT-
3aUMM 1 YPOBHEM Pa3BUTKA SKOHOMUYECKOW CUCTEMBI.
Mo3ToMy faHHbI NMOKa3aTeslb ABNAETCA BaXKHbIM NHAN-
KaTOPOM OL€HKUN BO3MOKHOCTU SKOHOMNYECKOIO POCTa,
OTpakaloLMi CKOPOCTb OOPaALLEHUs AEHEXHON Macchl
W MHTEHCUBHOCTb WUCMOMb30BaHNA TeX WM UHbIX JNK-
BMAHbIX aKTUBOB B pacyeTax u nnatexxax. KoadouuneHt
MOHEeTM3aLuK B 3apyOeXKHbIX CTpaHax NpeAcTaB/ieH B Ta-
6nuue.

Ha 1 nekabps 2009 roga KoappuUMeHT MOHETU3ALUS
3KOHOMUKN benapycn paseH 13,1 % BBI1. /3-3a HMu3Kom
MOHEeTM3aLUny SKOHOMUKU (Crnabon pecypcHol 6asbl)
KpeauTHaa cuctema benapycu pa3smBaeTca C orpaHu-
YEeHHbIMM BO3MOXHOCTAMU. B pesynbrate akTuBbl Oe-
NOPYCCKMX GAHKOB HEAOCTaTOUHbl B COMOCTABIEHMUU
C pasmepamu BBI1, v BbigaBaembie nmvi KpeauTbl, MO3TO-
My [JOPOr/ 1 SKOHOMUYECKN HeOOOCHOBaHHbI. KpeaunTbl
6aHKOB peasibHOMy CEKTOPY SKOHOMUKM (npeanpuatu-
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KoadduumeHT MoHeTU3aLMM SKOHOMUKI OTAENbHbIX CTPaH Mupa (B % Ha KoHel roaa)*

Ta6bnuya

1995 2000 2001 2002 2003 2004 2005 2006 2007
AnoHuna 206 242 225 208 210 208 207 204 201
Kutan 83 124 128 136 143 142 143 148 146
KaHaga 76 71 114 153 148 143 145 153 144

* Ha ocHOBe cOnoCToBUMbIX NMoKasaTtenen M2.

AM 1 opraHM3auumam) Ha Hayano 2008 r. coctasunu 30 %
no oTHowweHwuo K BBI1, B TO Bpemsa Kak B Kutae — 133 %,
AnoHun — 109 % un CLLUA — 161 % u B gpyrux passu-
TbIX CTPaHax COOTBETCTBYET cymme He meHee 100 % BBI1
(B Pecnybnuke benapycb B 2010 rogy oxupaetca pocTt
KpeauToB 6HaHKOBCKOTrO CEeKTOpa B SKOHOMUKY 0 51 %)
(pncyHOK).

B pesynbrate orpaHmyeHMA 3KOHOMUYECKUI POCT
B Hawen cTpaHe Topmo3ntcA. OTHWeHne u [oporo-
BM3Hbl KpeauTa akTMBOB HGAHKOBCKOro cektopa K BBI
B TOXEe Camoe BpeMsA COCTaBnAano He meHee 30 % po-
CTUFHYTO JAaHHOE COOTHOLLEHME 3a CYET TOro, UTo B OaH-
KOBCKOM CEeKTope npeacTaBieHa 6onblias gonsa 6aHKoB
C IHOCTPAHHbIM KanmTasaoM (UTO MOXHO paccMaTpurBaThb,
KaK MHOCTPaHHble MHBECTULMM B GAHKOBCKYlO chepy;
B 2010 ropy oXvaaeTca JaHHOe OTHoLeHue 63 %).

O6bem HefIB/XKMMOCTU HE BOBJIEYEHHDI B SKOHOMU-
yeckui obopoT coctasnAet 100 mnpg eBpo (12,4 MiH ra
NaxoTHbIX 3emenb no ctoumocTtr 3000 eBpo 3a 1 ra B CO-
BOKYMHOCTY CO CTOMMOCTbIO X0 HEABMXNMOCTH), YTO
3KBMBANEHT HO 06bemy BBIT Halwel cTpaHbl MO naputeTy
MOKyMnaTenbCKon cnocobHoCTH. MoTeHUManbHO Mbl MO-
»eMm roBopuTtb O TOM, UTO pecypcHas 6a3a GaHKOBCKOW
CUCTeMbI He AOMOJTyUMUa AaHHYI0 CyMMYy B CBOW 060pOT.
[aHHbIN Npouecc MOXHO NCMPAaBUTb TONTIbKO Yepes BBe-
[eHVe VHCTUTYTa UMOTEKU, YTO MO3BOJIUT BOB/EUb CTO-
MUMOCTb HeIBUXXMMOCTM MO CPefACcTBaM 3a/loroBoro obe-
crnevyeHns KpegutToB 06beM 6aHKOBCKOW CUCTEMbI U TEM
CaMbIM YBEJIMUYNTb JEHEXHYIO MacCy CTpaHbl (yBENUYUTb
KO3QPUUNEHT MOHETM3ALUN SKOHOMIKIN) NMPY STOM U3-
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HOBA SxoHomuka

6exaB pPocTa UHPNAUMN. YBEeNTMUEHNE MOHETU3ALMN SKO-
HOMMKM 1 yBENNYEHNE MACCUBOB GaHKOBCKOW CUCTEMDI
NPUBOAAT K YMEHDbLLEHMIO HEMMATEXe B SKOHOMUKE, UTO
€CTb CNleACTBME HEXBATKYM eHer B 060pOTe, UTo ABMsAET-
Cs TOPMO30M HapPOZHO XO3ANCTBEHHOIO Pa3BUTHUS.

Camoe rnaBHoe K YeMy NpuBeAeT yBenmyeHune Kosd-
duumneHTa MOHeTM3auUN (yBENNYEHME AEHEXHOW Mac-
Cbl) 3TO AOCTYMHOCTb AEHEXHbIX PECYPCOB, KaK [/1s BCEX
CYyObeKTOB XO3ANCTBEHHOW feATeNbHOCTU (Br3HeC), Tak
W ONs HaceneHusa CTpaHbl B LenoMm. [leHexHas macca
[OJIXKHA HapaLMBaTbCA NMOCTENEHHO, CO3[laBas HEKOTO-
pYto «30HY pacluMpeHus» ans obpaLleHns COBOKYMHOro
HaUMOHanNbHOro Kanutana un pocta BBI1, uto He Bbi3oBeT
pocTta vHOnsAumMK. Korgma KosadpdpuuMeHT MoHeTU3auum
[OCTUTHeT 3HauveHus 0,8—1, 310 OyaeT cnocobcTBOBaTb
YOELEBNEHNIO KPEAUTHbIX CPEACTB, CHUXKEHUIO Mpo-
LeHTHOM CTaBKM Mo KpeauTtam go 3—5 %. Yto nosso-
nUT 136exaTb He MPUHATOrO B PbIHOYHOW SKOHOMUKE
«NIbrOTHOTO» GUHAHCUPOBAHNN.

Bo-nepBbix, pa3BuTVE NMOTEYHOTO KWINLLHOTO Kpe-
OUTOBAHMS OKa3blBAeT TMOJIOXKUTENIbHOE BIWAHME Ha
npeofosieHne COUMANbHON HecTabunbHOCTY, CMsArve-
Hue coumanbHbIx Npobnem. Mpexae Bcero, MnoTeka no-
MOraeT y10BNETBOPUTb NOTPEOHOCTb HaCesIeHNs B K-
nbe. Ha cerogHAWHUIN feHb Ha oYepean Ha ynyJleHue
XnnuuHbix ycnosuin B benapycu ctoat 700 TbiC. cemen,
13 HUX npumepHO 80—85 % MMeIT NPABO Ha JIbrOTHbIN
Kpeaut (nod 5 % Ha 20 neT), uTo ABNAeTCA 60MbLION Ha-
rpy3koi Ha Glop»keT, 6aHKOBCKyO cucTeMy. Ho, Kpome
3TOro, UNOTeKa OKa3blBaeT onpefesieHHoe BAUSHUE Ha

npobnemy 3aHATOCTY: Yepe3 pa3BUTUE CTPO-
UTENbCTBA CO3JAOTCA AOMOJIHUTEIbHbIE pa-
6oune MecTa, Kak B 3TO OTpac/v, Tak 1 B CO-
MPS’KEHHbIX CO CTPOUTENBCTBOM OTPaCIAX.
B-BTOpbIX, pa3BuTME NMOTEYHOrO OGU3HE-
Ca MO3UTMBHO CKa3blBAeTCA Ha Pa3BUTUN pe-
aNbHOTO CEKTOpa dKOHOMUKU. MnoTeka, no-
CpPenCcTBOM MpPefoCTaB/IeHNA BO3MOXHOCTY
BbIXO[a Ha PbIHOK 6OJIbLLIErO YMCTIa MOTEHLU-
anbHbIX NOTPeOUTENEN XINJbs, CNOCOOCTBYET
peanusauny NOCTPOEHHbIX JOMOB. B TO Xe
BpeMsA MPUTOK HOBbIX CPeAcTB, brnaropaps
5  VMOTEKe, Ha PbIHOK KUIULYHOTO CTPOUTESb-
CTBa ia€T TOTUOK K Pa3BUTUMIO CTPOUTENBCTBA,
YTO, B CBOIO OUepefb, BbI3bIBAET OXKUBJIEHUE
B NMPOW3BOACTBE CTPOUTESNIbHbIX MAaTEPMANOB
N KOHCTPYKLMWI, CTPOUTENIBHOTO U [OPOX-

CLIA



HOro MaLUMHOCTPOEHNWSA, B fiepeB00bpaboTke 1 npouns-
BOACTBE Mebenu u T. . Tak, ec/iv NMoTeYHble KPeauTbl
B XKunuwHyto cdepy 6yayt coctaBnaTb fo 15% obuwero
obbemMa KpeauToBaHUs, TO POCT peasibHOro cekTopa
3KOHOMVKW, COMPOBOXIAIOLEro CTPOUTENBCTBO XKUJTbA
1 ero obyCTPONCTBA, MOXHO OXMNAATb HA ypoBHe 70 %
B rofi (1 py6sib, BJIOXXEHHbIVI B CTPOUTENBCTBO, AaeT 3¢-
ekt 5 pybnern B CONyTCTBYIOLMX OTPACAX: MPOU3BOA-
CTBO ObITOBOW TEXHUKU. Mebenu 1 T. 4.). [pomMblwneHHoe
e MNnoTeuyHoe KpeauToBaHVE AaeT BO3MOXHOCTb MO-
[LEepPHM3UPOBaTb NMPON3BOACTBO, UTO MPUBOAUT K MOBbI-
WEeHUIO KauyecTBa M KOHKYPEHTOCMOCOOHOCTM MpPOoAyK-
unn. Bce 3TO BepeT K yBeENMYEHMIO IKOHOMMYECKOrO
noTeHUrana CTpaHbl.

B-TpeTbux, unoteka ABAAETCA CNOCOOOM ynyulue-
HUA PerynnmpoBaHUs OeHeXHOoW Mmaccbl. CoepexeHus
rpa’kfaH B Hallen CTpaHe Jallie BCEro NiexaT «<MepTBbIM
rpy3omM» [oMa WM, Hanpumep, GUHAHCMPYIOT 3apy-
GeXXHbIX MPOM3BOAUTENEN Yepe3 MOKYMKY MMMOPTHbIX
noTpebuTenbCcknx ToBapoB. CTMyNpPOBaHrie NoTpebu-
Teslell K BNIOXKEHMI0 B COOCTBEHHOE XWJbe JAeT NPUTOK
LEHEXHbIX CPeACTB B Pa3BUTME MECTHOrO CTPOUTESb-
HOrO KOMIMJIeKCa, TeM CaMbiM cOepexeHne rpaxgaH
BKJ/IIOYAIOTCA B aKTMBHbIV SKOHOMUYECKMI 060pOT. [ns
MOCTOAHHOIO POCTa COBOKYMHOIO NMPOU3BOACTBA, CJle-
[OBaTeNIbHO, COBOKYMHOIO JOXOA4Aa M COBOKYMHOrO Mo-
TpebneHna HeobXoauMo, UTOObl YacTb cbepexeHunii oT
COBOKYMHOTO JOXOAa HanpaBAiacb Yepes MHBECTMLUN
B pa3BuTHE NPOMN3BOACTBA.

B-ueTBepTbIX, MMOTEKA AACT CEpbe3Hble pecypchl (fo
10 mnpa ponnapos CLUA) manomy 1 cpefHemy 6m1sHecy
MofA 3aJ10r CBOETO XWJlbs, Kak 3To nponcxoauT B EBpone
n CLA.

CnepyeT OTMETUTDb, UTO HYXKHO CAenaTb Ha nyTu CTa-
HOBJIEHVA UMOTEYHOTO KpeauToBaHus B benapycu:

® pPaccMOTPEeTb OCHOBAHMSA BO3HVKHOBEHWA WMO-

TeKku, 00A3aTeNbCcTBO, 0becrneunBaeMoe UMNOTeKON,

npegmeT UnoTekn (onpefenunTb CyLIHOCTb UMOTEKH,

BbIAENINTb OCHOBHbIE KpUTEPUW WMOTEKW, onpefe-

NUTb NPeaMeT UNOTEKM);

® onpenennTb NOPAAOK 3aKIIOUEHMSA AOroBopa 06

nnoTeke (CTaHAAPTM3NPOBATb NMOTEYHbIE AOTOBOPA:

pa3paboTaTb eauHble 06paslbl B 3aBUCMMOCTU OT

BU[A HEABVXMMOCTY, yHUMLMPOBaTh 0bopmIieH e,

dopmbl, pa3paboTaTb CTaHAAPTM3UPOBaAHHbIE NMpPaBa

1 06A3aHHOCTN KpeanToAaTEeNs 1 NosyYaTens);

e paspaboTatb BMAbl 3aKiafHbIX LIEHHbIX Oymar

(npuBneuYb Ha PbIHOK AONTOCPOUHBIX KPeaUTOB He-

06X0AUMBI 06BbEM PECYPCOB C PbIHKA KanuTasnos no

MaKCUMaJIbHO HV3KUM LieHaM, UTO U JO/MKHO pPeLumnTb

3aKOHOZATENbCTBO 06 MMOTEYHbIX LieHHbIX bymarax,

KOTOPOE AO/MKHO YCTaHOBUTb 1 3aKPENuTb:

— BUAbI UMOTEYHbIX Oymar 1 y1oCTOBepsieMble UMY

npaea, TPeboBaHMUsA K Ux GOPMe 1 COOQEeP>KaHMUI0 OT-

BEYaloLiMe MeXXAYHapOAHbIM HOPMaM;

— MOPSAAOK BbIMyCKa U 06paLLeHUs UMOTEYHbIX LiEH-

HbIX Oymar, NopAZOK U NpoLeaypy NX SMUCCUN, KPYT

3MUTEHTOB, MOPALOK HaA30pa 3a BblMyCKOM 1 0bpa-
LeHreM 3Tux Bymar, cnocob obecneyeHna NCNosHe-
HUA 06513aTeNIbCTB SMUTEHTA MO UMOTEYHbIM LIEHHbIM
6ymaram;

— nepeyeHb PACKPbIBAEMOW SMUTEHTOM WHOP-
MaLuu 06 obecrneyeHnr NMOTEYHbIX LiEHHbIX Oymar,
NMopsAIoK ee NpefoCTaB/IeHNs UHBECTOPAM A4J1A O3Ha-
KOMINEeHMS;

— 0CO6bIN MPABOBOV CTATYC KPeAUTOPOB AepKaTe-
Ne SMUCCMOHHbBIX MMOTEYHbIX LIeHHbIX bymar npu
6aHKPOTCTBE PUANYECKUX JL-IMUTEHTOB ITUX
6ymar);

® CO3[aTb MWHCTUTYLMOHAJIbHBIX WHBECTOPOB [JiA
OCyLlecTBNeHUss pedUHAHCUPOBAHUA  UMOTEUYHbIX
KpeauTtoB (cyllecTBeHHOW npobnemon peduHaHcu-
POBaHUA NMOTEUHbIX KPEAUTOB ABNIAETCA OTCYTCTBUE
MOMHOLEHHO GYHKLMOHUPYIOLWNX UHCTUTYLMOHASb-
HbIX MHBECTOPOB (MEHCUOHHbIE, TPACTOBble GOHABI,
KpYyrHble CTpaxoBble KOMMaHUK, obnagarLme Kanu-
TalaMu 151 BJIOXKEHMS B MaJio PUCKOBaHHbIe Oymarn);
® HeobOXoAVMO MepecMOTPETb NMEHCUOHHYIO CUCTe-
My: CO3[4aTb MEHCUOHHbIe GOHAbI HAKOMUTENIbHOIO
TUMA KaK YaCTHble, TakK U rOCyapCTBEHHbIE MEHCUOH-
Hble GOHZbI, CO3aTh BnaronpuATHbIE YCIIOBUA ANs
HapalMBaHMA KanuTaav3aumumy CTPaxoBbiX KOMMa-
HUI (06s3aTeNbHOE CTPaxXOBaHMWeE XUTOW HeABUKU-
MOCTW 3aJI0XKEHHO MO JOrOBOPY UMOTEKN);

® YyHNOULMPOBATb CUCTEMY FOCYAAPCTBEHHON peru-
CTpaun NMNOTEKN:

— BBECTV eAUHYI CUCTEMY perucTpauumn npas Ha
HeBWKMMOE MMYLLECTBO U CAENOK C HUM;

— rocyfapcTBEeHHAs perncTpauus JomKHa ABNAETb-
CA efVHCTBEHHbIM [OKa3aTeIbCTBOM OCYLIeCTBJe-
HUA 3aperncTPrYPOBaAHHOIO NPaBa;

— co3faTb efiHbIN 6aHK MHOOPMaLUN O 3aJI0XKEH-
HOM MMYLLEeCTBE B Npefenax BCell CTPaHbl;

— roCyfapCTBEHHasi perucTpauua npae AOSKHA
HOCUTb OTKPbITbIV XapakTep (nHbopmauma o 3ape-
TMCTPUPOBAHHBIX MPaBax Ha OOBEKTbI HEABVXKMMO-
ro MMyLLeCcTBa MPefOCTaBNAETCA No JiboMy MUCh-
MEHHOMY 3anpocy GprU3MUYeCcKoro Nnm LPUINYECKoro
nmua);

e obecrneuntb COXPaHHOCTb MMYLLECTBA, 3a/I0MeH-
HOro no JoroBopy o6 unoTeke (paspaboTatb 1 Npu-
HAT 3aKoHopaTesibHble HOpPMbl obecneumBamoLne
COXPAHHOCTb 3a/10FOBOr0 HEABVXXVMOTMO NMYLLECTBA,
pa3paboTaTb 1M BHeApWTb CUCTeMy 06A3aTeNIbHOro
CTPaxOBaHWA HEABMKMMOCTU BOBJIEYEHHOW B Clien-
Ky Mo unoTeke, 4yto ByaeT cnoco6CTBOBaTb PA3BUTUIO
cTpaxoBol oTpacnu Pecnybnuku benapycb 1 Hapa-
LMBAHMIO KanyTanm3aumm CTPaxoBbIX KOMMaHWUIMA, KO-
TOpble [OJIXKHbI BbICTYNATb B POV UHCTUTYLIMOHASTb-
HbIX UHBECTOPOB HA BHYTPEHHE PbIHKE UMOTEYHbIX
LieHHbIX 6ymar);

® YCTaHOBUTb Mepexof MpaB Ha UMYLLECTBO, 3a0-
»KeHHoe Mo AoroBopy o6 MMOTeKe, K APYrM N1Lam
1 obpemeHeHMe 3TOro MMyLLEeCTBa NpaBamu Apyrmx
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nuy (paspaboTtaTb 3aKOHOAATENbHbIE HOPMbI PEry-
nupylole cAeNiKA C 3aNOKEHHbIM HeABVXKMMbIM
NUMYLLECTBOM);

e pa3paboTaTb 3aKoHoHaTeNbHble HOPMbI B chepe
YCTYNKU Npas Mo JOroBopy 06 nnoTeke;

® co3paTtb cucTeMy OOpaLLeHNA B3bICKAaHWA HA UMY-
LeCTBO, 3a/I0KEHHOro Mo [oroBopy o6 unoteke,
U peanv3aums yKasaHHOro MMylLecTBa (nepecmo-
TpeTb 3aKOHOAATE/IbHbleE HOPMbl perynupyoLme
XKUNYI0 HEeABWKUMOCTb B YAaCTHOCTb OTUYYX[EHWA
N B3bICKAHUA HEABVMXUMOCTM B KPOTUalLINE CPOKU,
nepecmMoTpeTb HOPMbl 1 pa3paboTatb npouenypy
MO NMOBOAY B3bICKAHUSA XUNON HEABUXKUMOCTU C NMPO-
MUCAaHHBIMW HECOBEPLUEHHONETHUMIN JeTbMn (ne-
peceneHne B CoUManbHOE XuNbe, NpeaocTaByieHne
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HeABMXUMOCTN MeHbLUEN CTOMMOCTI) ANA CO34aHUA
y KpegntogaTenen 3aMHTepeCcoBaHHOCTU B KpeamnTo-
BaHMM NOJ 3aN0r KWUI0WN HeABMMXMMOCTU, CO34aHMA
NMKBMAHOCTU UMOTEYHbIM LieHHbIM Oymaram obecrie-
YEHHDbIX XKUJ0M HEABMKNMOCTbIO;

® onpenenitb 0COBEHHOCTV UMOTEKU 3eMeSIbHbIX
YYaCTKOB, NpeanpuATiA, 30aHNIN 1 COOPYXKEHWUN, XN-
NbIX JOMOB 1 KBapTup (pacCMOTpeTb BCe MHAMBUAY-
anbHble 0COH6EHHOCTY 3an0ra HeABKUMOCTY B 3aBU-
CMOCTU OT BUAA).

Yuerue B. V. BepHadcko20 o Hoocghepe

U AHMUKPU3UCHOE COYUAsIbHO-IKOHOMUYeCKoe
pazsumue benapycu: c6opHUK Mamepuasnos
Mex0yHapoOHoU HayyHo-npakmuydeckol
KoHgepeHyuu, 2009 2.



BbIBUPAEM CTPATETNIO:

WHTErPALIMA B NEPEXOAHOW 3KOHOMMKE

C. A. NENKX,

[I0KTOP 3KOHOMUYECKMX HAyK, NPOdheccop kadhenpbl 3KOHOMUKI NPeanpuATii,
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

B. B. 3AbPO[ICKAA,
ACMUPAHT Kachenpbl MEHEMKMEHTA 11 MApKETUHTa,

YO «benopycckuii rocynapCTBeHHbIii arpapHblii TEXHNYECKIIA YHUBEPCUTET

Ha ocHoBe ananusa cneynhukn hyHKUNOHNPOBAHNA IKOHOMUYECKNX CUCTEM B HepEXO,ﬂHblﬁ nepunog ob6ocHo-
BbIBAaeTCA He0OXogumMocThb BHEApeHuA NPUHUNNOB U MeXaHn3MOB UHTErpayny B IKOHOMuKy benapycu. ABTopsi
yrBepxparTt, 4T0 HanGonee Ppa3BUTbIe CTPaHbl MUpa npuﬁeramr K cTparerun Beprmranbuaﬁ uHTEerpaunn ana
nogaepXaHna 3KOHOMUKN CTPaHbl B UeJIOM U ANA Pa3BUTUA KaXA0ro BXoaAalero B UHTErpupoBaHHoe o0vegunHe-

Hue BusHeca.

Kakum o6pazom nyuyuie chopmmupoBatb GU3HEC, UTO-
6bl OH paboTan NPOAYKTVMBHO B YCIIOBUSIX MEPEXOLHOW
SKoHOMKKN? Kakasa opraHn3aLMOHHO-IKOHOMMYeCKasn
CTPYKTYpa KOMMaHUM MOMOXET U36exaTb pucKa JvK-
BMAAUMM 1 GAHKPOTCTBA B MEPUOA PeCTpyKTypu3aLmu,
NHPopmaTm3aumm 1 passutuss HTM? DT Bonpochl OX-
BaTbIBAlOT NUWb HeOOMblYy YacTb 3afay, CTOALKMX
nepen COBPEMEHHOW KOMMEPYECKOM OpraHm3aumen.
MNpousBognTenu, paHee OTANYABLLMECA BbICOKUMU MO-
KasaTenAamu, CErofHA 3a YacTyto He MOryT BbIBECTU CBOU
NPOW3BOACTBA M3 3aTAXKHOrO ynagka.

B ycnoBumax m3meHAKLWNXCA TeHAEHUNN MUPOBOro
pbiHKa, NpX BO3pacTaloLle TpeboBaTeNbHOCTM NOTpe-
6UTENBCKOTO CMPOCa, A TakKXKe C YyYETOM JUHAMUYHOCTU
SKOHOMUKM MUPOBOTO 1 PErMOHaNIbHOrO XO3ANCTB KOM-
MepyeCcKUM OpraHu3aunaM NOCTOAHHO NPUXOANTCA Bbl-
6upaTb NPaBUIbHBIN CLIEHAPWIA pa3BUTUS BU3Heca.

bonbwnHCTBO eBponNencKmx CTpaH y»e AOBOJIbHO
ANVTeNbHOEe BpPEeMsA WCMNOJb3yloT CTpaTernio BepTu-
KasibHOM WHTErpauumn B KauyecTBe Havbonee npopyk-
TUBHOIO CLieHapus pa3BuTUs OK3Heca, CTpaxoBaHWsA
KOMMEepPYECKNX PUCKOB, MUHUMU3ALUN TPaH3aKLUOH-
HbIX PAaCcXOAO0B.

WNHTerpauma npumeHaeTca B TAXKENOW, NEerkon n Tek-
CTUSIbHOW MPOMbILIAEHHOCTN, CETbCKOM U JIECHOM XO-
3anctee. B ctpaHax CHI Ha ceropgHAWHWMIA feHb BepTU-
KanbHaa UHTErpauusa NCnonb3yeTca B OTPACAX LBETHOM
U YEepPHON MeTamnypruum, HedTefoObIBaOWEM U Mepe-
pabaTbiBalOLLEM MOAKOMIIEKCE, CENbCKOM XO3fNCTBE.
B benapycu B ycnoBmax nepexofHON SKOHOMUKM TaKKe
BHEAPAIOTCA MNPUHLUMNbI BEPTUKANbHOW MHTErpauumu.

Kopnopwu3sauus, peopraHusauus n npuBaTu3aLus, nHTe-
rpauus CnocobCTBYIOT BbIXOAY OpPraHU3aLvii U3 CJIOXKHO-
ro SKOHOMMYECKOrO MOJIOXKEHUS, B KOTOPOM OHU OKa3a-
NNCb NOCJIe Nepuoga NepecTporiku.

Cnabo pa3BuTas oTpacneBas UHGPACTPYKTYpPa, HN3-
KaA cTeneHb OCHALWEHHOCTU NpeanpuATiA, HEBbICOKUIN
YPOBEHb NOArOTOBKM PYKOBOAALLErO NepCcoHana, a Tak-
Xe TpygHoe UHAHCOBOE MOMOXEHWe OpraHv3auuii,
npo6siembl B MPON3BOACTBEHHOW AEATENBHOCTM U Map-
KeTWHre, OTCYTCTBUE BblpabOTAaHHOro MjaHa AencTBui
no npeobpa3oBaHUO OpraHU3aUuii B HOBble GU3HeC
bopmMmnpoBaHNA — BCe 3TU YNyleHMs BedyT K crnagy
NPON3BOACTBEHHbIX MOLLHOCTEN, CHUXKEHWIO JOXOAO0B I,
B KOHEYHOM cUeTe, K 6aHKPOTCTBY.

Bblbop cTpaTernn pocta onpefenseT He TONbKO, UTO
N Kak byaeT nMpov3BOAWTLCA, HO 1 KaK OO CMOXeT
MpOCyLLeCcTBOBaTb OBU3HEC, KaKune BbIrofbl OT HEro CMo-
ryT NONyunTb COOCTBEHHUKU KanuTana u notpebutenu.

B 37Ol cTaTbe Mbl Obl XOTenM 06paTUTb BHUMaHUE
Ha NpuopuTeTbl BHeAPEHWA CTpaTermn BepTMKasibHOW
WHTErpauum B Kayectse NPUOPUTETHOrO HanpaBieHuA
pa3BuTUA brsHeca.

Mpobnema BbibOpa CTpaTerMn pPasBUTUSA OpPraHm3a-
LM pacCMOTPEHa B paboTax TakmxX 3apybexkHbIX yUEHbIX,
kak M. AgenmaH, K. P. XappureH. P. bnap, [. K. Fan6panr,
K. boysu, M. Bpegnu n gp. /I3 oTeyecTBEeHHbIX aBTO-
poB MOXHO Bblgenutb B. @©. banHesa, J1. ®©. Loruns,
B. lycakoBa, 3. M. nbuny. .M. Jlbiua, I. Al. TonbawTeriHa,
A.T.3y6a.C.b.ABpawwesy, A. LLlepbakoBa, B. MacneHrkoBa
n op. benopycckue aBTOpbI YaCTO 3aTparnBalT BOMpPO-
Cbl BO3MOXKHOCTV BHeApPeHUA MHTErpaumMoHHbIX MPUH-
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LMMOB YMpaB/ieHNss B Neprof NepexofHori SKOHOMUK
(B. ®. barHen, J1. ®. Jor 3. M. inbnHa n gp.).

DKOHOMMKA MepexofHOro mnepuvofa HaknafabiBaeT
CBOW OTMEYaTKM Ha KM3HECNOCOOHOCTb OpraHuM3aLuuil.
OcobeHHO NpobnemaTMyHO BblOpaTh CTpaTeruio pasBu-
TUSI ONs1 arpoOrnpPOMbILLTIEHHBIX GOPMUPOBAHNIA, TaK KaK
AlK aBnaeTca ogHOM 13 CaMbIX C/IOXHbIX OTpacnen ans
ynpasneHua. Pecnybnvka benapycb Bo Bce BpemeHa oOT-
NnYanacb BbICOKMM KauyeCTBOM MPOAYKLUMU CENbCKOro
x03a1ncTBa. OfHaKo CO BpemeHeM TEXHONOMMN BblpalLu-
BaHUs, 06pPaboTKM, XpaHeHVA 1 NepepaboTKy NPOAYKLUMM
ATK noTepAnu CBO akTyaslbHOCTb, @ HOBble TEXHONOMMN
He HaLU/In CBOEro NMPUMEHEHUS B CUITY HEXBATKM CPEACTB
ana vx BHegpeHusi. CerogHsa BaXKHO MOMOYb arponpo-
MBbILLUJIEHHBIX OPraHU3aLMsIM MOBbLICUTb MPOAYKTUBHOCTb
TPYAQ, CHU3WTb €ro 3aTPaTHOCTb, YBENUUUTL NPubbLb [9].

Hueepcndrkaumsa u MHTErpauns BbIAENATCA Kak
HanboJsiee NPOrpeccuBHbIe CTPATErNMN Pa3BUTUS COBPE-
MEHHbIX dKOHOMUYECKMX POPMUPOBAHWI, Tem bGonee
arpapHbix. CTpaHbl 3anagHon un BoctouHoi EBponbl,
AnoHunsa, CLUA, KaHaga, Kntalh npuMeHAT NHTErpaumio
1 guBepcMoUKaLmio B KauecTBe CTPAxOBaHWA OU3HECOB
OT Yrpo3bl UCYE3HOBEHUS U yNafioK. Tem 6oree, uTo cama
MONMUTMNKA AAHHbIX CTPATErMiA HalesleHa Ha NMoBbIWeHWe
3bPEKTUBHOCTU KOMMEPUECKOWN AeATeNIbHOCT NyTem
NPYIMEHeHNsA NPOrPecCcrMBHbIX METOAOB U CMNOCO60B Op-
raHM3aLuMm Npou3BOACTBA 1 yrnpaBreHus. B coBpemeH-
HOe 3KOHOMMUKE, XapaKTepum3yoLwenca YyacTbiMm Cnaja-
MU 1 MOAbEMAMN NPOU3BOACTB B OTAEJIbHbBIX OTPACHAX,
WHTErpauus peaKko coueTaeTcsa ¢ aguBepcuouKkaumen

CeroiHA CTOWT 3aflaya yKpenjeHua nos3uumi oTe-
YeCTBEHHbIX MPOU3BOAMTENEN Ha BHYTPEHHEM PblHKe
CTpaHbl, a TakXKe NoJslyyeHne BO3MOXKHOCTM BbiXxofa Ha
BHELLUHWE PbIHKE B KaYecTBe Npon3BoanTeNa KOHEUHOTO
MpPOAyKTa, rOTOBOrO K HeMocpefACcTBEHHOMY noTpebie-
HUIO 1 C BbICOKOW f,06aBNEHHOM CTOMMOCTbI0. CHIXKeHue
3aTpaT 1 MNOBbIlEHNE NPOU3BOANTENBHOCTN OpraHm3a-
Lunin, 06 beANHEHHBIX B WMHTErpaLoHHble GOpPMIPOBa-
HWA, BOJIHYIOT YUYEHbIX-SKOHOMUCTOB U MPAKTUKOB CO-
BPEMEHHOCTN.

Crpaterum pa3sutuA (pocrta) npegnpuarus

B HacToAWee Bpemsa ABMXKeHMe 6oiee NoIOBYHbI MU-
POBOrO BajlOBOro NMPOAYKTa MO Liernoyke fo6aBneHHON
CTOMIMOCTU 1 ero peanu3auusa npoucxoasT He B CTPYK-
Type PbIHOYHbIX, @ B CTPYKTYpe UHTErpaLUOHHbIX CBA-
3ei [5]. 9To 06yCnoBNEHO TeM, UTO MPAKTMYECKN BCe
npeanprvHMMaTENN NMOHMMAKOT HEOMNPaBAAHHOCTb He3a-
CTPaXOBaHHbIX PUCKOB. CYNTAETCS, YTO OCHOBHbIMU Ha-
NpaBieHNAMN BO3MOXHOCTM POCTa OpraHU3aLmm MoryT
ObITb: MHTEHCUBHBIN POCT, KOTOPOMY OTHOCAT pPa3nunu-
Hble BUAbl MHTErpauuyv; AMBepPCUPUKALMOHHBIA POCT,
T. . BapuaTMBHas aneepcruburKkauus [7].

PocT u pa3BuTre KOMMNaHUU B OCHOBHOM MPOXOAUT
B TPV 3Tana: KOHLEHTPpauursa Ha OQUHOYHOM OGM3Hece Ha
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OQHOM HaLMOHaNbHOM PbIHKE; BepTMKabHaa MHTerpa-
umsa n/unu rnobanbHas 3KCNaHCUA K CUbHeWLWen nosu-
UuK B KNoueBOM bUsHece: anBepcndrkaums.

OpraHun3aumsa MOXeT OLEeHUTb BO3MOXHOCTU pOCTa
B OTHOLUEHMM K MPOM3BOAMMbBIM BKNajaM B pa3BUTUE.
TeHOeHUMM pOCTa MOXHO MNPOCNeAUTb NPU aHanvse
3aBMCUMOCTV OOMOSIHUTENbHON MPUObUIA Ha efuHNLY
B/IOXKEHHOTO Ka NuTana oT 3aTpaT Ha AnBepcuduKayuio,
npepnoxexHHon I. A. lTonbawTtenHom (puc.). B gaHHomn
cxeme MBA — oTpava BRoXkeHHoro Kanutana: MBC —
3aTpaTamMy Ha YynpaBneHue [MBepcndULMPOBAHHOMN
6onbloi KomnaHuen. Jinhna MBA vmeeT nagatowwui
XapaKTep, YTo yCUIMBAEeTCA AOMOSHUTENIbHbIMU 3aTpa-
TamMy Ha yrnpaBJieHne MBepCcrPUKALIMIOHHOW KOMMAHEeN
(MBC). Bce 310 co3maeT npegen pocTy CTeNeHn AnBepCr-
¢dukaymmn. O6bIUHO 3TO TOUKa NepeceyeHus nHun MBA
n MBC, koTopas nnaBaeT Bo BpemeHu. [Tostomy npwu
BHeApeHMM HoBLeCTB nuHMA MBC mMoXxeT cmellaTtbcA
(MBC1), a BCnencTBre 3TOro ypoBeHb AnBepcudrkaumnm
opraHM3aunm MoXeT noBblcuTbeA [1].
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MapruvHanbHas fobaeka, 3aTpaTbl
Ha ynpasneHuve
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3aTpartbl Ha AvBepcuduKaLmio

PucyHoK. 3aBMCMMOCTb BENNYVHbI JOMOJHUTENbHbIE
NPUGBINY Ha eOUHULY BIOXXEHHOTO KanuTana oT 3aTpaT Ha
avBepcmdrKaumio

M3 prcyHKa BUOHO, YTO NMyTeM HECSIOXKHbIX BblUMC-
JIeHUI 1 aHaNM3a KOMMNaHNA MOXET MPUATY K PeLLIeHnto
0 BO3MOXHOCTU 1 HEOHXOANMOCTY PA3BUTUS.

MNMoroBopum 6onee noapo6bHO 06 UHTErPaLL.

UHTerpauna nponssopcTs

YyeHble-5KOHOMUCTbI M NPaKTUKK He Bcerga Of4HO-
3HauHbl onpeaeNieHN NoJib3bl NPUHATUA pelleHns 06
uHTerpaumm npomvssoacTea (KoHo, 1987; YnnbamcCoH,
1995). HekoTopble nonaratoT 4To, UHTErpauua co3gaeT
«TEMANYHbIe» YCIOBUA ANA Pa3BUTUA OpraHmM3aumm Yto
CHUXKaeT YPOBEHb U3ePXKeK, HO BPeanUT KauecTBy Mpo-
aykumn. OfHaKo eCTb MHEHME, YTO UHTErpaumnsa — OAMH
13 CamMbIX MPOAYKTUBHbIX CMOCOO0B OpraHm3aLmm pocTa
npepnpuatus. Korga prpma Boibrpaet gns cebs Takol
CUEeHapuin PoCTa, yYnTbIBAaeTCA MoKasaTtenb fgobaBneH-
HOWM CTOMMOCTH, YTOUHAIOTCA KONIMYECTBEHHbIE U3Mepu-
TeNb CTeNEeHW MHTerpaummy, nogaaeTca aHann3y COOTHO-



LWWEHNA YNCIIEHHOCTM 3aHATbIX UM CTOMMOCTN aKTUBOB
B AOMOJIHUTENTbHOM 1 OCHOBHOM MPON3BOACTBE [5].

B mmpoBon npakTnke mHTerpauuen npon3BoOACTBa
N Koornepauuen npegnpuATAN Ha3biBalOT TeCHOe COo-
TPYLHUYECTBO BMIOTb [0 OObEeAUHEHWNs SKOHOMUYe-
CKMX CyObeKTOB, KOTOPble MOTYT UMETb MECTO Ha YPOB-
He PerroHOB OTPaCJIEBbIX, MEXOTPAC/IEBbIX 0ObeANHe-
HWIA, B HALMOHAJIbHbIX MacLITabax v 3a Nx npegenamm.

WHTerpaums moxeT ObiTb MONMHOW U y3Kon. [pw
MOSIHON MWHTerpaunm OcCyLecTBAAeTCA MOJMHbIN Mpo-
W3BOACTBEHHBIA UMK 6€3 CTOPOHHWX MOCPEfHUKOB.
MNprMmepoM y3KOn NMHTErpaumnmn ABAAETCA NOKYMNKa KOM-
naHvemn YacTn BXOAALWMX SN1EMEHTOB U NPOW3BOACTBA
OCTaNbHbIX COOGCTBEHHbIMK cunamu [1]. HecmoTps Ha
[JOCTOMHCTBA KaXK4OW cTpaTerum, B yCJIOBMAX nepexoda
SKOHOMMKW BbIrOAHEE MPUHUMATb peLleHnA O MOCKON
WHTerpauum, Korga 3atpatbl Ha NprobpeTeHre HOBOro
NPeanpuUATUA OHW HY>KHbI, @ U3OEPXKM CHMXAlOTCA 3a
CYeT BbIMOSIHEHNA JOTOBOPHbIX OTHOLIEHU.

WNHTerpaunoHHbIN pOCT npepnonaraetr nocTpoe-
HME 3aKOHUEHHOW Lenu «Mpou3BOACTBOCObIT». Ha ce-
rOAHAWHNA OeHb OOMbLUVHCTBO arpOnpPOMbILWIEHHbIX
npeanpuATMA BbICTYNaT NULLb B KayecTBe NoCTaBLn-
KOB CbIpbsi, OQHAKO, 3TO BCEro NMLb HayajlbHOEe 3BEHO
npounsBoacTBeHHon uenu. OCHoBHAas YacTb AobaBneH-
HOW cTOUMOCT! GOPMUPYETCS Ha 3Tare NPOM3BOACTBA
1 cObITa KOHEYHOW npogyKuuun. VMHTerpauma no3sons-
eT paBHOMEpPHO pacnpefenntb pecypcbl MexKay Bce-
M/ 3BEHbAMM LENu KM3HEHHOro LUuKIa NpoayKuuu.
MpaBunbHOe pacnpeneneHne NpubbINM MeXay WHTe-
rPYPOBAHHBIMM OPraHM3auuAMN NO3BONAET He TOJNIbKO
NOBbICUTb MPON3BOANTENbHOCTb, YKPENUTb CBOU MO3U-
LMW Ha BHYTPEHHEM U BHELLUHEM PbIHKaX, HO 1 MONYUYNTb
BO3MOXHOCTb AMBEPCUPUKALMOHHOIO Pa3BUTUA UHTe-
rPaLVOHHOro 06beANHEHUS.

YunTbiBassi OCOOEHHOCTV OTEYECTBEHHONO PbIHKA,
a TakXKe HeobXOAVMMOCTb CTAHOBJIEHUSI U PA3BUTUS OU3-
Heca B YC/IOBUAX NEPexonHbli SKOHOMUKHK, B KayecTse
yAAYHOro BapuaHTa MOXHO Ha3BaTb AUArOHANbHYIO VH-
Terpauuo. Bot nocnegHuin NoOHMMaeTCcA yCTaHOBMEHMe
WHTErPaUVOHHbIX CBA3EN C TaKUM NpeanpuAatun BCeM,
KOTOpasA He ABNAETCA CMEXHbIM U OAHOPOAHbIM AA
JAHHOrO, HO BKJIIOYEHO B TEXHONOIMYEeCKy LernoukKy,
copepallyo oAHOPOAHbIe uay (MOTeHUMUaNbHO) CMeX-
Hble npeanpuaTtua [5]. Llenb Takon cTtpaterm — BO3-
JenCTBMe Ha NHTepecyoLwe npeanpuatme KOCBEHHbIM
06pa3oM yepes 3aBA3aHHbIE C HM NPeanpuUATHs.

Kak oTmeuyanocb paHee B COBPEMEHHbIX YCIIOBUAX
WHTerpauus npeanpuaTus O3HayaeT 06s3aTeslbHOro
CNMAHNA HE3aBUCKMMbIX npeanpuATuin. [JOBOMbHO ak-
TMBHO WCMOMNb3yeTCA BapWaHT BHeAPeHUA CUCTeMbI
[OBYXCTOPOHHMX U MHOFOCTOPOHHUX [OrOBOPOB O CO-
TPYOHNYECTBE, O COBMECTHOWN [eATeNIbHOCTH, a TaKxXe
nognuncaHne cornawleHnn o NpefoCcTaBAeHN OTCPOYUKM
nnate)ka Unu rapaHTUii OQHOro NpeanpuATxA 3a gpyroe
nepep TpeTbuMmu nvyamu. Ho Hanbonee NofHbIM U Ya-
CTO BCTpeYarWwmmMcsa CnocobomM MHTerpaunii aBiseTcs

CO3aHuNe XONANHIA, KOTopble OoNbLUeN CTeNeHn pella-
eT CcTpaTermyeckume 3afauv MHTerpauun. B ocHoBe co-
TPYAHNYECTBA CBA3AHHbIX MPEeANpUATAN B TaKOM Cllyyae
MOJIOXEHO OCO3HaHMEe COBMECTHbIX Liefierl No yooBneT-
BOPEHMIO MJIATEXECNOCOOHOro crnpoca notpebutenel
KOHEYHOWN NPOAYKUUM BCer TEXHONOMMYeCKOn Lenou-
K1 [13]. Ho MOXeT BO3HMKHYTb psfi MPo6ieM, CBA3AHHbIX
C HeOoCTaTOUYHOWN MPOPaboOTKON BOMPOCOB MPABOBOrO
N SKOHOMMNYECKOTO perynnpoBaHme B3aMMOOTHOLLEHNIA
WHTErpuMpoBaHHbIX eauHuLl. MapTHepbl 06beanHeHul
(NoCTaBLMKM, KOHKYPEHTbI, MOCPEAHUKM U Ap.) He BCer-
[a MOTYT MOJIHOCTbIO BbIMOJHATL YCNOBUA UHTErpaLu-
OHHbIX JOFOBOPOB, YTO HEraTMBHO CKa3blBaeTCA Ha pas-
BUTMV KOPMOPATVBHbIX GOPMMPOBAHNIA.

MWHNCTEPCTBO SKOHOMMKM 1 IOCTULMN €BPONENCKIMX
ctpaH, CWA, AnoHnwn, KaHagbl n gp. yxe paspabotanu
1 BHeOPWIN Pa3finyHble JOKYMEHTbI, KOTOpble 0bycha-
BNMBAOT PAbOTy WHTErpaLuoHHbIX (GOPMUPOBAHNI.
OfHVM 13 TaKNX [OKYMEHTOB MOXHO Ha3BaTb «[1paBumna
BEPTUKANIbHBIX CIMAHUIAY, NPUHATbIE MUHUCTEPCTBOM
toctuymm CLUA ewe B ToicAauy 1968 rogy. B kauectBe
pa3bACHEHUA CBOEro MOHUMaHMA MPaKTUKK Npu-
MEHEHUA aHTVMMOHOMOJbHbIX 3aKOHOB, MO3[Hee 3Tu
npasBuna fopabaTbiBanvcb M AOMOMHANMCL. B cBoel
paboTe «IKOHOMMYECKME WHCTUTYTbl KamnuTaau3mar
O. U. YunbamcoH (1995 r.) opueHTMpyeTca Ha HeKOTo-
pble NONIOXKeHNA AaHHOTO JOKYMEHTA, KOTOPbIN B pefakK-
unm 1982 roga Obin HaueneH Ha naee 3GGeKTUBHOCTN.
B «[MpaBunax cnuaHmna» 1984 roga SKOHOMUA U3[epPKeK
B BEPTMKaJIbHOW MHTerpaLum cyMTaeTca OCHOBOMonara-
IOLLMM apryMeHTOM B 3alUMTy BHeAPEHWA Takom cTpare-
rMn Pa3BUTMA OpraHn3aLuu.

OpHako B Pecnybnuike benapycb cerogHsa HeT nogo6-
HOrO apPryMeHTa, UTO YC/IOXKHAET aprymMeHTaLuio Heoo-
XOOVIMOCTY CANAHKSA, NOMIOWEHNA MO0 KOHTpaKTauum
OTHOLLEHUIN OTAENbHbIX MPOU3BOACTBEHHbIX €AVHNLL
HekoTopble MOMEHTbI OpraHM3aLMOHHOIO XapaKkTepa,
npaBoBas TEPMUHONOIMA, KacaTeNbHO onpeaenieHne oc-
HOBHbIX MOHATWI UHTErpaummn paspabaTtbiBaeTCs U BHe-
OpAeTCA B 3aKOHOAATE/IbCTBO, OQHAKO 3TO — BCEro NMLUb
pa3paboTku. HopmaTrBHOW MpaBoBOW 6a3bl MO BOMPO-
CaM UHTerpaLoHHbIX OTHOLLEHWI B benopycrm noka Her.

3aTparuBas npob6semMaTnKy opraHusalum byxrantep-
CKOTO YueTa B UHTErpaLOHHbIX 06beanHeHNAX, Heoob-
XOAUMO OTMETUTb, YTO MPOCTOro AefIeHNA Ha NOCTOAH-
Hble 1 NepeMeHHble N3[ePKKN HeJoCTaTOuHO. HamHoro
>dpdeKkTBHEE cCO3haHMe KnaccubuKauum 3aTtpaT no
NPUHUUNY NX nepemeLlaeMocTu. Takoe geneHuve ngep-
XKeK MO3BOJIAET OTPa3nTb YCIO0BUS UX CneundryHOCTH.
B cOOTBETCTBUM C 3TVM, Mbl CUMTAEM LieNIeCOObpasHbIM
Co3JaHne NHTErpaunoHHO OPUEHTUPOBAHHbBIN CUCTEMA
OyXranTepcKoro yyeta KoprnopaTuBHbIX GOPMMPOBAHM-
Ax. Beab ecnu 3agymaTbca BefileHNe CYETOB U pacyeToB
B 06beAVNHEHNV KOMMAHUN — 3TO AOBOJIbHO CJIOXKHbIN
W KPOMOTNVBLIA TpyA, Tpebylollee BbICOKOTO YPOBHS
OpraHusauum n cuctemaTnsaummn. Takom opraHmM3ayoH-
HOWN CTPYKTYPbl ypOBEHb MOrpeLHoCcTer U NpoOCYeTOB
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[OJIXKeH OblTb CBeAieH K MUHMMYMy Gnarogapsi BBefe-
HUIO MEXAYHAPOAHOW CUCTeMbl ByXranTepckoro yyeta
C MPUHLUMNAMM YNpPaBIeHYeCKOoro yyeTa.

MpeonpuATUs BCTynas Ha MyTb Mpeobpa3oBaHui,
JOJIXKHO Y4YMTbIBaTb pPa3/iMUHble SKOHOMUYecKue, ou-
HaHCOBO, coLUManbHble, MOAUTUYECKME, MAPKETUHIOBbIE
1 OpraHu3aLoHHble GakTopbl. BONBLWNHCTBO KOpNopa-
uniA 1 passuBaWUXCA GYPM B COBPEMEHHbBIX PbIHOY-
HbIX YCNIOBMAX OPUEHTUPYIOTCA HA OMbIT HE TONbKO 3apy-
GeXHbIX, HO 1 OTEYECTBEHHbIX YCMeLHbIX 6rsHec dop-
MUpPOBaHW. IMeHHO Gnaropapsa MMeloLwemyca OmnbiTy
N BO3HMKAIOT MUKLUMPOBaHME HanpaBfieHne cTpaTeru-
Yyeckoro pas3BuTuA GpUPMbI, T.e. COBMELLEHNE ANBEPCU-
dburKaLmm nHTerpaumn.

CrpaTerns BepTUKaNbHOW WHTErpaumm O3HauvaerT,
YTO KOMMAaHUA PacNPAETCA B HanpaBneHnAX gearenb-
HOCTM, CBA3AHHbIX C NPOABMXEHNEM TOBapa Ha PbIHOK
€ro peanusauny KOHeYHOMY MOKYMaTesto N CBA3aHHbIX
C NocTynneHrem cbipba Unu ycnyr [4]. BepTukanbHas
WHTErpauusa NpUHUMAEeTCAa Npu CMAHUN NPeanpuaTuii
pa3NnyHbIX OTpac/iell No MPUHLMUNY TEXHONOrMYeCcKo-
ro e4VHCTBO MPOM3BOACTBEHHbIX MPOLIECCOB, YMpaB-
nAemMblX eAuHbIM LeHTPOM. VMHTerpauma npossnaeTca
B TOM, UTO OOBbeaUHAIOLMECA CTPYKTYpbl CTaHOBATCH
HeobXoAVMbIMU B3aUMOCBA3aHHbIMK 1 COMOAYMNHEH-
HbIMW 3neMeHTamn 6Gonee KpynHOW cTpykTypbl [11].
3HaunTeNbHbIM MPEUMYLLECTBOM BEPTUKANbHOW  WH-
Terpauum ABNAETCA BO3MOXHOCTb MUHVMM3aLMX WK
NCKJIIOYEHVA NMOTePb, CBA3AHHbIX C OCTAHOBKOWM Mpous3-
BOJCTBA, TaK KaK B TaKOM CJlyyae BblpabaTbiBaeTcA CO-
BMEeCTHasA CTpaTernsa M TakTWKa, yBENMUYMBAETCA Npes-
CKa3yemMoCTb JeNOBOro LMKIa BCEero obbeanHeHus.

B coBpemeHHON >KOHOMKKe MNOABWNOCb MOHATUE
HOBOW BEePTMKaNbHOWN MHTEerpauun, Kotopas He Tpeoby-
€T YCTaHOBJIEHNE HOBbIX NPaB COOCTBEHHOCTYW WM KC-
KJTI03MBHbIX OTHOLLEHWI, KaK 3TO OblfIo MPUHATO paHee.
OcHOBHOW 3agayelt Takom NHTerpaLnmn ABAETCA ycTpa-
HeHVe u3gepXek 1 GapbepoB MeXay He3aBUCHMbIMM
KomnaHuamu [10].

BepTuKanbHO-MHTErPPOBAHHbIE CTPYKTYpPbl 0becne-
UMBAOT He TOJNIbKO 3(deKTUBHblE GYHKLMOHNPOBAHMSA
BXOZALMX B HEro MpeanpuATUi, HO U onepexatollee
pa3BuTie NPOU3BOACTBA KOHEYHOWM MPOAYKLUKN, O YeM
CBUAETENbCTBYET OMbIT MUPOBbIX NMPOU3BOAUTENEN.

Haunbonee sipkim 13 paHHKX, KPYMHbIX U Hanbonee
3HaMEHUTbIX MPUMEPOB BEPTUKANbHOW WHTErpauum
asnAetca komnaHua Carnegie Steel. PykoBoactBo 3T0M
KOMMaHUN KOHTPONMPOBana He TONbKO 3aBOAbl MO Npo-
N3BOACTBY CTajil, HO TaKXe W LIaxTbl, r4e Npon3BOAM-
nacb [o6bIYa Kele3HOW PyAbl; YrofbHbIE WaXTbl, OTKYAa
NPOUCXOAWMAN MOCTaBKMU YINf; CyfAa, KOTOopble 3aHUMa-
JINCb TPAHCMOPTMPOBKOW Xefle3HOM pyabl; U »Kefe3Hble
Zopory, Mo KOTOPbIM Yrojib NepeBo3usicsa Ha habpuky;
KOKCOBbIe neuu, rae yrofib NpeBpaLlanca B KOKC, U T. 4.
HekoTtopoe Bpemsa cnycta Carnegie fake 0CHOBana BbiC-
e yyebHble 3aBefileHnA Ana obyyeHna cnocobom ob-
paboTKM cTanu.
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Ha cerogHAwWHMI MoMeHT B Benopycnn mano npume-
POB 3aBEPLUEHHbIX NHTErPALMOHHbIX 0OPAa30BaHMI OC-
HOBaHHbIX No TUNy 3apybexHbix THK. Mbl imeem B BUZY
CTPYKTYpPbl, KOTOPbIX MOJSIHOCTbIO COGMIOfEHa LienoyKka
«MPOV3BOACTBO CObIT». KpoMe TOro, COBpeMeHHOI KO-
HOMVKe B [aHHYyl0 Lenb f06aBnAlT HOBble 3BEHbs —
HWOKP mapkeTuHr n gp.

CTpaternyeckue BbIrofbl OT UCMONb30BaHNA BEPTU-
KanbHOW MHTEerpaunm JOCTUraloTCA B pe3ynbTaTe: COKpa-
LeHne 3aTpaT OT 0ObeanHEHNA HECKOJTbKUX B13HEeCoB
LNA CO30aHMNA 3aKOHUYEHHOrO NMPOU3BOACTBEHHOIO LIMK-
Na; COKpaLleHne BbIHYXAEHHbIX MPOCTOEB M PEMOHTHbIX
pacxopoB; MOBbIEHME MOTUBAUMK ONTUMK3MPOBATb
3aTpaTbl MHTEHCUPUKALMM NMOUCKA HOBbIX PELLUEHWI; 13-
MEHeHUne CTeneHn BANAHUA Ha pa3mep 1 CTPYKTYpy OT-
pacny obecrneuyeHrie CTabubHbIX NMOCTABOK U MPOJAX;
ynyulieHve nHoopmMaLMoHHOro obecneyeHna Kaxaoro
13 OM3HEeCOB; TEXHONOIMYECKOEe B3aMMOCBA3AHHOCTY;
BO3MOXHOCTM MNPOBEAEHMA Hay4YHO-MCCNefoBaTeslb-
CKMX paboT 1 MHHOBaUWIA AJiA PeLleHnst KOMMIeKCHbIX
3afay; CTMMYNMPOBaHME aKTMBHOMO pPOCTa MNpeanpu-
ATWA; YNydlleHne KOHTPONA KauyecTBa; ynyuylleHue cu-
CTeMbl Co3aHuA AOOABIEHHON CTOMMOCTU; CHUBKEHME
TPaH3aKUMOHHbIX 3aTpaT; YnyuyleHne BO3MOXKHOCTEN
[Ns1 POCTa MHBECTUUMIA Bnarogapsa CHUXeHWIo dpakTopa
HeonpeaeneHHOCTH.

EcTb MHeHue, UTO BepTMKanbHasA MHTerpauusa no-
3BOJIAET NPOTUBOCTOATb PbIHOYHOW BNACTV MNOCTABLYM-
KOB U NMOKyMaTesiell, CNOCOOCTBYIOT y4aCTUO OpraHu3a-
uum B cTpaterum anddeperHumauum [2]. CneumranncTbl
YTBEPXKIAIOT, @ UTO AnA nonydyeHus 3ddekTa Maclwitaba
CTpaTerus BepTUKanabHOWN MHTerpaunu Hanbonee npu-
emnema.

K HepgocTaTKam cTpaTernv BepTUKaNbHOW MHTerpa-
UMM OTHOCAT: AyONMpoBaHMe YMpaBleHUYECKUX CTPYyK-
Typ; 6IOPOKpaTU3aLMIO NpoLecca ynpaBfieHNs; BO3HUK-
HOBEHME [OMOSIHUTENIbHbIX OMepaLMOHHbIX U3[epKeK
13-3a YBENUMBAIOLLENCS CIIOXKHOCTY Or3Heca 1 ap.

Tenepb XOTeNocb Obl 06PaTUTh BHMMaHUE Ha TaKylo
CTaf1i0 MHTErPaLMOHHOTO NpoLiecca Kak auBepcrouka-
uus, Tem Oosee, UTO yUeHble OHW YacTO BbIAENAIOT Au-
BepCcUKALMIO KaK OTAENbHbIV OT HTErpaumy npowecc.
JBepcnUKALMOHHBIA POCT MOXXHO CUYMTaTb OMpaBs-
[AaHHbIM, €C/IN OTPAC/Ib He AaeT GpupmMe BO3MOXKHOCTEN
1A JanbHeWWero pocTa, Mbo BO3MOXHOCTA pPOCTa
BHE 3TON oTpaciv 6ornee npuBfeKaTebHbl. KomnaHums
uwet cdepy, rae HalaeT NPUMEHEHE HAKOMJIEHHbIN elo
OMbIT, NN HaMpaBJieHKe, KOTopble OyAyT COAENCTBOBaTb
YCTPaHEeHNO MMELUXCA y Hee cnabbix mecT. OgHako
amBepcudmKauma TpebyeT 3HAUUTESIbHBIX BIOXKEHUI,
KOTOpble He Bcerga BO3MOXHO OCYLeCTBUTb B YCI0BU-
AX NepexofHoro neproga. ArponpomMblileHHble npea-
npuaTrA 1 00beVHEHMSA HE UMEIOT B HAacTosLLee Bpems
[OCTaTOUHbIX CPEeACTB ANiA AuBepcrduKaLmm akTMBOB
HO B KayeCTBe JO/ITOCPOYHON NepCrneKTUBbI, TakasA CTpa-
Terva BbICTyNaeT NPUOPUTETHLIM BapUaHTOM Pa3BUTUA
KOPMopaTUBHbIX 06beANHEHNIA.



K nnBepcudurkaumm 60MbLUIMHCTBO KOMMAHUA npu-
XOAAT B Mpouecce co3faHusa GpUMHAHCOBbIX PecypcoB,
NpeBOCXoAALMX HeobxoArMble ASiA NOAAEPKAHNA KOH-
KYPEHTHbIX MPEVMYLLECTB MepPBOHaYaNbHbIX Chepax
6u3sHeca. Mpuv peweHun o grueepcrndrKaLv esTesibHO-
CTV KOMMaHUV HEOOXOAUMO YUYeCTb CTOMMOCTb YrpaBJe-
HUA TaKOW KOMMNaHUN.

MprMepom ycrewHbln  auBepcrdUKaLm  MOXeT
NOCNYXUTb MNpuobpeTeHne wm3gatenbcTBoM «[3peHTC
M>ara3uH JHTepnparizec», KOTopoe B TeueHue 35 net
C yCNexoM 3aHMManacb U3gaHnem KHUT 1 XXypHanoB and
aeten, komnanum «O. A. O. LLiBapu» — M3BeCTHOWN ame-
PVIKaQHCKOW CETU MarasvHOB MO MpOAaxe urpyllek. JTa
NOKynKa He M3MeHuna cneuyuanmsauyum M3gatenbcrsa,
HO BHecsa pa3Hoobpasue B chepy AeATENbHOCTU, B KO-
TOPOW Cneunanm3npyeTca KOMMNaHus.

benopycckune nponssogutenu, npowegine npouec-
Cbl pa3rocyfapCTBAEHNA, MPUBaTN3aLNN, PECTPYKTYPU-
3aumn 1 nepexodsalume K MHTerpaunmn cenyac, HaxopgATcA
NNLWb HA CTaAUK MOUCKA ONTMAIbHOrO MexaHu3mMa Gpop-
MUPOBAHMWA BU3HECA, AJIA YEro BaXKHO MPUMEHSTb OMbIT
y»e cOopMMPOBAHHBIX U MPOAYKTVBHO Pa3BMBAOLLNXCA
KOPMOpPATUBHbIX OObeaMHEHUI 3anagHON 1 BocTouHoM
Esponbl, CLUA Kutaa n gp. MexgyHapoaHasa nHTerpa-
LusA, @ TaKKe coveTaHre NHTerpaumnm ¢ KoHLeHTpauuen,
cneyvanusauum ¢ gueepcrdurKalmen MoryT NoCay>KnTb
ycTonumBow 6a3oli AnA co3daHMA YHUKANIbHOIO Mexa-
HM3Ma NOCTPOEHUs KOPNOpPaTMBHOro busHeca.

C y4eToM MHEHMSA yYeHbIX-SKOHOMUCTOB 1 MUPOBOTO
onbiTa pa3BuTUA 6GU3HEeCa HEOOXOAUMO CKa3aTb, UTO CO-
yeTaHUe MHTErpaUmm n guBepcudrKaLmm MOXeT NpriBe-
CTV K MVHVIMU3aLY PUCKOB B YCNTOBUAX HECTabMIbHOMO
pbiHKa. Kak BapuaHT KOMOVHMPOBAHHBIN CTpaTerny pas-
BUTUA B YC/IOBUAX NEPeXOofHbIi SKOHOMUKMA BO3MOKHO
npUMeHeHne cTpaTernm NHTErpaumMoHHOro pocta suge
[VaroHasnbHOM MHTerpauun, a auBepcmouKkalMoHHOro
pocta nocpeactBoM GOPMUPOBaAHME CTPATENMUYECKX
aNbAHCOB, YTO HE BJIeYET 3a COOOW CTOJb 3HAUNUTESNIbHBIX
KanuTasbHbIX BIOXKEHUIA.

B kauecTBe npumepa ycnewHoro BHeApPEeHUA KOM-
OUHMpPOBaHHON CcTpaTern (COBMELLEHME BepThKalb-
HOW WHTerpaummn gmeepcrdurKaLm) MOXHO MPUBECTM
OAO «Kokc», KOTOpbIN ABAAETCA OAHUM M3 OCHOBHbIX
npovssoanTenen MeTannyprmyeckoro Kokca B Poccum
N LUEeHTP KOHCONMZauun OJHOMMEHHOW rpynmnbl npeg-
NPUATAA  YrONIbHOW  MPOMbIWAEHHOCTY,  LBETHON
1 YepHoI MeTannyprun. B pamkax n3bpaHHoOM cTpaTerim
OAO «Kokc» B 2006 rofly npriob6pes KOHTPOJIbHbIe nake-
Tbl akunin OAO «YdaneliHukenb», 3A0 «IN0 «PexxHunkenb»
(npounsBoactBo Hukens), OAO «KombuHat KMApypa»
(npown3BoguTenb Xene3opyaHOro Cbipba), YTO NO3BONM-
710 BbICTPOUTb 3aKOHUYEHHYI0 NPOV3BOACTBEHHYIO Lienoy-
Ky OT 4o6bluM Yris 1 pyfbl 4O NPOV3BOACTBA NPOAYKLMM
YepHbI 1 LIBETHOWN MeTannyprus. Jusepcrudukanms Bu-
[OB JeATeNbHOCTU CYLeCTBEHHO CHUXKAET 3aBMCMMOCTb
KOMMaHUU OT AMHAMUKM LIEH Ha OfVH MPOAYKT MUHVMU-
3UpYeT BAUSHUE PbIHOYHbBIX PUCKOB. POCT 3pdeKTrBHO-

CTV 1 6r3Heca rpynnbl KOMMNAHUA B LIEJIOM U CHUKEHMWE
3aBUICMMOCTU OT LIEHOBbIX PUCKOB OTAEJNIbHbIX TOBAPOB
[OCTUraTCa 6rarogaps BEPTUKaNbHON MHTErpaLumm.

He cekpeT, uTo B MUpe NponCxounT ToTaslbHas NHTe-
rpauus Bcex 6U3Hec-npoLeccos. [11s NoBbIlLEHNA Kade-
CTBa YMpPABNEHUA KOPMOPATUBHBLIMU OObEAUHEHUAMMN
Ha 3anaje WNPOKO MPUMEHSIOTCA TEXHONOMMK ayTcop-
CUHra GU3HEC-VHXVHUPWHTA, PENTUHI-aHanm3a, a Tak-
xe CALS-TexHOnOrMmM, ypoBeHb PUCKOB Mpu Bblibope
CTpaTerumn BHYTPEHHErO 1 BHeLHero pocTa. K coxane-
HWIo, B cTpaHax CHI Ha cerogHAWHWI AeHb He BCE KOM-
MepYecKue CTPYKTypbl CMOCOOHbIE N36exaTb Npobrem
CBA3AHHbIX C BHEAPEHMeM MPOrpecCcUBHbIX CTPATerni
pa3BuUTMA, B CUJIy HeOOCTaTOYHOW MOATrOTOBJIEHHOCTY
N HN3KOW CTerneHn 0CBOEHNA COBPEMEHHbIX TEXHONOMMM
ynpaeneHus. PelleHre BbifeneHHbIX B CTaTbe Npobsem
Mo3BONUT co3faTb b6onee coBeplleHHOe 06pa3oBaHue,
KOTOPOE CMOXET He TONIbKO 000raTuTh PbIHOK, HO U MO-
BAUAET Ha Pa3BUTNE SKOHOMUKN U COLMANIBHON CTPYK-
Typbl KOMMaHUU 160 KOPNopaTUBHOIO 00beAVHEHNS,
OTZEJIbHOTO PErvioHa 1 CTPaHbl B LIEJIOM.

B benopyccun ectb Bcem npeanpuATUN ONTUKO-BO-
NIOKOHHOW MPOMBILLIEHHOCTV 33aKOHUEHHbIM TEXHOJ0-
rMYECKVM LMKITIOM MPOU3BOACTBA CIIOMHBIX ONTUYECKIMX
npubopoB, KOTOpble BCNIeACTBUE Pa3pO3HEHHble pabo-
Tbl MOTEPANIN PbIHOK LMPPOBOIA ONTUKO-371EKTPOHHOM
npogykuuu. MNpepcraBnsaeTtcs, uto ecny 6bl 6b1 co3aH
BEPTUKANIbHO UHTErPUPOBAHHBIN XONAUHT ONTMKA», TO
OH CMOT 6bl BbIMyCKaTb LppoByto GOTO- U BUAEOTEXHW-
Ky, APYrylo NpoayKLuio C BbICOKON J06aBNEeHHOW CTOU-
MOCTbIO.

Ecnn e obpaTUTbCA HENoCPenCTBEHHO K CENbCKO-
My XO3fIICTBY, TO B HAaCTOsLLEe BPEMs, MO HALIEMY MHe-
HUIO, ONTVIMaJIbHbIM BapMaHTOM Yy COBEPLUEHCTBOBAHMSA
MEXaHM3Ma B3aUMOAENCTBUA MpPefnpusaTAa oTpacu
MOXeT CTaTb Hay4HO-NMPOU3BOACTBEHHOE BepTMKab-
HO-UHTErpUPOBAHHOE arponpPOMbILIEHHOE GOPMUPO-
BaHME, OCHOBAHHOE Ha MPUHLMMNAX MAPKETUHIOBOrO
perynupoBaHusi (Hayka — MpOV3BOACTBO — MPOMbILL-
neHHasA nepepaboTka — cObIT). Kpome 3T0ro, B aHHyo
CTPYKTYpPY XOTesiocb Gbl BHECTU 3/1EMEHTbI KOMOUHWPO-
BaHMSA, T. €. COEiUHEHNE B eAUHOM MPOU3BOLCTBEHHOM
OpraHu3mMe HeCKOJIbKUX TEXHOMOMMYECKM Pa3HOPOLHbBIX
Cneuunan3npoBaHHbIX MPOU3BOACTB MPOAYKTOB pas-
nnuHbIx otpacnen AlNK Ha ocHoBe MX NPOV3BOACTBEH-
HO-OPraHM3auUMOHHOrO N 3KOHOMUYECKOro eAVHCTBA,
obecneumBatoLLero 6osnee NOHOE UCMOb30BaHUE MPo-
N3BOLCTBEHHBIX PECYPCOB M BbIMYCK AOMOSHUTENIbHON
npogyKkuuun. NHbiMmn cnosamu, HeobXxoaMMO BHeApUTb
KOMMOHEHTbI AnBepcrnduKaLmm B Npon3BOACTBO. 3aechb
MOHO FOBOPWTb O CINAHNN C MALIVHOCTPOEHMEM, MPO-
N3BOACTBOM NMPOAYKTOB MUTaHWA, Cbipbs 1 Ap., HO MOKa
Ha NPUHUMMAX LOrOBOPHbIX OTHOLIEHUN C BO3MOXHO-
CTbO AjasfibHENLero NojiIHOro CAUsSHUS Nbo nornolye-
HuA. [laHHaA cuctema, yynTbiBas MOTPEOHOCTU OTpac-
NN, MOXET CTaTb OCHOBOMOMarawLwyM GakTopom B ee
cTaHoBneHun. OHa OyfeT cnocobcTBOBaTb Pa3BUTUIO
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BHELLUHEIKOHOMUYECKUX CBA3EN YBENIMYEHMIO 3aVHTEpe-
COBAHHOCTU B MPOAYKLUMY OTEYECTBEHHOIO NPOV3BOAN-
TeNA B CTPaHe, MPYIBIEYEHMIO MEXOTPACIIEBBIX U MEXAY-
HapOZHbIX MHBECTOPOB.

BbiBOAbI 1 NpeanoXxeHus.

1. Ana onpeneneHna Hanbonee 3pPpeKTUBHON CTPa-
Terum pasBUTAA OpraHU3auny HeobXoAMMO YUYecTb Mo-
KasaTenb [OOABNEHHON CTOMMOCTU, YTOUHWUTD KONnye-
CTBEHHbIN U3MepUTeSib CTEMEHV NHTErPaLnK.

2. inAa 6naronpuAaTHOrO pPa3BUTMSA KOPNOPATUBHOIO
06beauHeHNs Heobxoaumo cHopMMpPOBaATL 3aKOHUEH-
HbI LUK «MPOU3BOACTBO — CObIT», MO3BOMAOLWMIA Npa-
BUJIbHO pacnpefensaTb 4OOABNEHHYI0 CTOMMOCTb MEXAY
BCEMU 3BEHbAMY NMPOV3BOACTBEHHON LiEMNun.

3. Mpob6nembl y3KOro NpMMeHEHMSA ayTCOPCUHTa, 6r3-
HeC-UHXUHVPVIHTA 1 PENTUHI-aHaN3a CHXKAOT dpdek-
TUBHOCTb PabOTbl MHTErPALMOHHBIX GOPMUPOBAHUIA.

4. Co3paHue CUNbHON puaNYeckon 1 byxrantep-
CKOW 6a3bl AN KOPMOPATUBHbIX OObeAVHEHUI pewunT
npo6siemy MOCTPOEHWA BbIFOAHbIX B3aMMOOTHOLLEHWI
XO35INCTBYIOLLNX CYObEKTOB.

5. B oTpacan cenbckoro xo3AnCTBa NPUOPUTETHBIM
CUMTAETCA BHeApeHWe CTpaTerMm Hay4yHO-MPOU3BOA-
CTBEHHOTO, BEPTUKAJIbHO-NUHTErPUPOBAHHOIO arponpo-
MblLU-fIEHHOrO GpOPMMPOBAHMSA, OCHOBAHHOIO HA MPWH-
LMMNax MApKeTMHIOBOrO peryanpoBaHust (Hayka npowus-
BOJCTBO — MPOMBbILLISIEHHAs NepepaboTKa — CObIT).
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WHBECTULIUM B NEPEXOAHOW 3KOHOMUKE

C. A. NENKX,

[I0KTOP 3KOHOMUYECKMX HAyK, NPOdheccop kadhenpbl 3KOHOMUKI NPeanpuATii,
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyce,

1. AHOBALVMOHHbIV NOTEHLMAN
B PA3BUTbLIX CTPAHAX

1.1. UHBeCTNLMNOHHbDbIE NpoLeccbl
B PasBUTbIX U TPAHCPOPMMPYIOLLNXCA
cTpaHax

MoTpebHOCTN SKOHOMNYECKOTO Pa3BUTMA COBPEMEH-
Horo obuiecTBa NoTpeboBanu co3gaHnsa 6OMbLLIOTO pas-
HOObOpa3us PprMHAHCOBO-MHBECTULMOHHBIX WHCTPYMEH-
ToB. Celluac obLecTBY HEO6XOAVMbI GUHAHCOBbIE pecyp-
Cbl C AMana3oHOM MO CPOKaM UCMOoNb3oBaHMA oT 1 yaca
8o 50 net B pexkrme peanibHOro BpemMeHu, 1 no cymme ot
10 000 eBpo #o 100 Mnpa eBPO Ha OAMH MPOEKT.

DTO O0ObBACHAETCA UUKINYHBIM XapaKTepom Mpo-
Luecca mogepHunsaumm npon3BoACTBa TOBAPOB 1 YCAYT,
KOTOPbIi 060CHOBaH BblAAMLWUMCSH POCCUNCKUM KO-
HomucTom H. 1. KoHApaTbeBbiM, CO3[aBLUMM TEOPUIO
Manbix (3—5 neT), cpegHux (7—11 neT) 1 6onbLKx (OKo-
no 50 feT) UMKIIOB KOHBIOHKTYpbl B paboTte «bonblune
LMK/l KOHBIOHKTYPbI».

Ha BpemeHHOM oTpe3ke B 140 neT oH 06GOCHOBAnN
Hannume Tpex 60MbLlKX LUMKIIOB SKOHOMUYECKOWN KOHb-
IOHKTYpPbI, Yepeaylowmuxca NPUMMEPHO Yepe3 MonBeka,
N NOKasa, YTo Hayano KaKAoro umkna 3HameHyeTcs
AKTUBHbIM BHE[PEHVEM HOBbIX 3HAHWUI, HOBbIX TEXHONO-
rMI Y HOBbIX OTpac/ier NPOU3BOACTBA, T. €. aKTUBHOM UH-
HOBaLMOHHON feATeNbHOCTM, obecneumBatoLLell co3aa-
HVe, OCBOEHME 1 UCMOJIb30BaHNE VMHHOBALMNA. Taknmu
KNIOYEBbIMM MOMEHTaMU ABMAIOTCA: NMepBas MPOMbIL-
neHHana pesontouuna (1795—1845 rr.), KOTopaa oxBaTuia
NOYTN BCE OCHOBHbIE OTPAC/IN MPOMbILLSIEHHOCTHY; PEBO-
noumMA NapoBbiX MawnH (1845—1895 rr.) — nepeBopoT
B 06/1aCTU MALINHOCTPOEHNS; PEBONIOLMA dNeKTpuye-
CKMX MaLuH (1895—1945 rT.) — nepeBopoT B 06/1aCTL
XVMNYECKOW U 3SMIEKTPOTEXHUYECKOW MPOMbILLIEHHO-
ctn. Cnegya metogonorum H. [1. KoHpgpaTbeBa, MOXKHO
npocneanTb YeTBEpPTbil LMK  HayUYHO-TEXHUYECKYIO
peBonoLio B 0611aCTV MUKPOSEKTPOHUKM 11 aTOMHOW
SHepreTukm (1945—1995 rr.), a Takke — NATbIN LNKN —
peBonoLMio B 06/1aCT HAHO- Y BUOTEXHONOT A, HETPa-
AVILUVIOHHbIX MCTOYHUKOB SHEPruun, UHPOPMaLMOHHbIX
TexHonorun (2000—2050 rr.). Kaxkgblini 3Tan MogepHu-

3alMM COMPOBOXAAETCA peopraHu3auven MnponsBog-
CTBEHHbIX OTHOLUEHW, 3HAYNTENbHBIMI COLMANTIbHBIMU
M3MEHEHVAMM B XO3ANCTBEHHOW XMN3HW 0bLLecTBa, ce-
Pbe3HbIMU CTPYKTYPHBIMA M3MEHEHUAMM Ha MaKpOy-
poBHe. Ha MUKpOypOBHe 3TO BbiparkaeTca B GopMupo-
BaHMM HOBbIX afanTaLMOHHbIX CTPATErnin NpeanpuUATA
W opraHu3auui, Hanpumep, WM3MeHeHue CTPYKTypbl
ynpaBsfieHns C MIMHENHO-PYHKLMOHANIbHOW Ha ceTeByto.

Cnoco6HOCTb MOAEPHU3MPOBATL CBOM IKOHOMUKY
Ha pybexxe XX| Beka nokasbiBatoT 30 cTpaH un3 265. [ins
3TOro, Kak NnokasblBaeT aHanu13, HaJo MMeTb ABe CTpaTe-
rmyeckme coctaBnfaLme:

® BO-MepBbIX, peub KAeT 06 obecneyeHunm crno-

COOHOCTM (BOCMPUMMYMBOCTA) K UHHOBALVIOHHOMY

pa3BUTUIO, CBA3AHHOMY CO CBOWCTBOM CUCTEMbI re-

HepMpPOBaTb HayYHO-TEXHMYECKME AN, CO34aBaTb,

0CBaMBaTb 1 UCMONb30BaTb MHHOBALMY;

® BO-BTOpPbIX, CO3[JaHNE COOTBETCTBYHOLIMX SKOHO-

MUYECKMX YCNOBUIA, Npexae BCero, Hanmume MHBe-

CTULMOHHBIX PeCcypCoB, afleKBaTHbIX CO3[aBLUelcA

cuTyauumu.

CoBpeMeHHas MOAEePHM3aLUNA MOXKET NPOUCXOANUTb
TOJNIbKO NPV HaNIMunM onpeaenieHHbIX YCI0BUIA:

1. 370 foMmKHa ObITb HEe UMUTALMA 3apYBEXHbIX Tex-
HOMOrNI, nAen, TeXHUKO-MPON3BOACTBEHHOWN CTPYKTY-
pbl, @ reHepaunsa cO6CTBEHHBIX TEXHOMOMMUIA U BO3MOX-
HOCTb MX SKCMopTa.

2. Heob6xogumo BKIIOUEHME CTPaHbl B MUPOXO35i-
CTBEHHbIe CBA3M. [1Na 3TOro TpebyeTca co3haTh Mexay-
HapoZHble «sA3bIKU» ObOLLEeHNs, KaK, Hanpumep, nHoop-
MaLroHHble — 3T (Hannume COOTBETCTBYIOLLMX KaHAIOB
CBA3U NIMHENHBIX, MOOWIbHBIX Y IHTEPHET-TMHWUI); TeX-
HUYeckue — mexgyHapognHble ctaHgapTtbl MCO 9000-
20000; >KOHOMMYECKMe — MMUPOBbIE LieHbl, OObeM
N CTpyKTypa GprHAHCOB, 06bemM OAHKOBCKMX PeCypCoB;
NOTUCTUYECKNE N T. A.

3.CnepnyeT 0OCTUXKEHME PaBHOMPABHOIO MOIOXKeHMA
Mo OTHOLLEHMIO K core economics (no V. Banepctainy
«KJIOYEBbIX SKOHOMMK», KOTOpble Cily»KaT MMMYNbCOM
TEXHOJIOMMYECKNX U COLMANbHbIX NepPemMeH), a He Hapa-
LMBaHME MACLLUTaboB SKOHOMUYECKOTO POCTa.

be3 nepexopga Ha HOBbIN TEXHONOrMYECKUN yKnag
OCYLLIeCTBMIeHNe WMHBECTULUNA, YNyyllalowmx YCTapes-
line B CBOEN OCHOBE MOKONIEHUA TEXHUKN U TEXHOJIO-
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T, NPUBOZAT K HedhPeKTVBHOMY MCMONb30BaHUIO
pecypcoB. Kaxzaa TexHONOrusi pa3BrMBaETCs MO 3aKOHY
S-06pa3Ho (MOrMcTNUYECKon) KpUBOIA: dpasa TaTEHTHOIO
(cKpbITOro) pasBuUTUA, Gpasa Pe3Koro B3NeTa, NPUHOCS-
Was 3HAUMTENbHYIO MPUOLIIb MPU CPABHUTENIBHO He-
6onblUMX 3aTpaTax, U, HakoHeL, $has3a oTMMpPaHUA, Koraa
TEXHOJOMNs CTAHOBUTCA HE3PDEKTMBHBIM OO BEKTOM UH-
BECTUPOBaHUsA. OTMMpPaALOLLMe TEXHOMOMUN, HaxodsALne-
cA B nocnefHel Gpase CBOEro XM3HEHHOro L1Ka 1 npu-
GnKalLmecs K CBOMM TEXHONOMMYECKM Mpefenam,
NoAoOHbI «<4EPHBIM AblPaM»: OHU CMOCOOHbI «MOMIOTUTbY
no6on 06bemM MHBECTULMIA, OT KOTOPbIX HU CTPAHA, HU
oTAeNbHOe NPeanpPUATIE HUKOTAA He MONyUYnT afieKkBaT-
Hom oTgauu (puc. 1).

A Pesynbrat

U

|

Y

3aTpatbl

PucyHok 1. VIHBecTMLMM CTapetoLme TexHonornveckme
YKJagbl: POCT 3aTpar, CHUKeHUe 3pdeKTa Tauka

HoBaA 3KOHOMMKa (3KOHOMMKa 3HaHWUI) Kapau-
HaJIbHO M3MEHMa NMPOoLEeCC U MeXaHM3M CO3aHuA [O-
6aBneHHon ctoumocTn (AC). Ecnn paHblue HoBble MPOo-
OYKTbl faBanu ysenunueHne JC B pasbl, TO Tenepb 3T0
BblparkaeTca BenunumHon OC B COTHM pa3 6osnbliei. Ha
npumep, NPOV3BOAUTENIO CMYTHUKA CMYTHUK CO3paet
[C 20 000 %, peakTUBHbI CaMONET, COBPEMEHHAA BOEH-
HaA TexHuKa — 2500 % [C; koMmnbloTepbl, NPOrpamMmHble
npoayktbl — 1700 % [C, uBeTHble TeneBm3opbl — 16 %
OC; TpakTopbl, rpy3oBble aBTomobunu —7 % [AC.

OO6bACHAETCA Takad pasHMLa pPa3HOCTbl MNOTpe-
6UTeNbCKUX CBOWCTB HOBbIX MpopykTtoB B XX Beke.
[enctButenbHO, TeNeBn30pbl BbIMYCKAT COTHU CTPaH,
a CNyTHWKWK, caMmoneTbl — 3—5 cTpaH.

K cuactbto, Pecnybnuku benapycb obnagaet Heobxo-
AVMbIM 3aMacoM WHTENIeKTa, KOTOPbI NO3BONAET yya-
CTBOBATb B MPOW3BOACTBE U3AeNNI HOBOIO NOKOMEHNS.
B mupe cywectsyetr 50 meratexHonorum, n3 Hux B 12
benapycb nmeet 3agen, No3BoONALWMIN €N y4acTBOBaTb
B UX peanusayumn. ITo ONTUYecKre N BakyyMHble TEXHO-
noruu, MobunbHasa cA3b, KKW-3KpaHbl, unpposas ¢poTo
N BUOEOTEXHMKA, Na3epbl, NepcoHasibHble KOMMbloTe-
pbl 1 MPOrpPamMMmnpPoOBaHNE, BUOTEXHOMOTUN W TEHETU-
Ka. Hago npocto npaBuibHO paccTaBuUTb MPUOPUTETHI,
onpefennTb «TOYKM PoCTa» M AaTb UM [OCTAaTOYHOE
WHBECTUPOBaHME B AeCATKN 1 COTHU mnpg gonn. CLIA.
Taknx 06bEKTOB B HaLLeM OOLLEeCTBE MOKa He CO3AaHo.

3anagHoe coobLLecTBO CO31ano Takme BO3MOXHOCTY
ansa ceoux npowmssogutenein. CHavana 6bio CO34aHO

HOBAS SxoHomuka WA

6aHKOBCKOe [eno 1 COOTBETCTBYWLME KpPeauTHO-Ae-
He)KHble OTHOLLEeHNA, KoTopble Ao Havana XIX cronetna
BMOJIHE YAOBNETBOPSANN NOTPEOHOCTU B MHBECTULIMOH-
HbIX pecypcax, KOTopble Mo CyMmme 0ObIYHO PABHANNCH
BBIM sTux cTpaH. Mo mepe pa3BuTrA NPOM3BOAUTENBbHbIX
CUJ1, POCTa YNCa MeSIKNX BKJIAAUMKOB, BO3HUKIA HeOoO-
XOAMMOCTb B Pa3BUTUN aKLMOHEPHbIX 0bLiecTs, KOTO-
poe 1 fano pa3BuUTUE PbIHKY LIEHHbIX Oymar, KanuTanu-
3aUMA KOTOPOro B COBPEMEHHbIX YC/IOBUAX JOCTUraeT
100 % BBIM 1 6onee.

Pa3BuTne coumanbHbIX Nporpamm, CTPaxoBaHUA pu-
CKOB B WHHOBALIMOHHbBIX MpoLeccax CrnocobCcTBOBaso
CO3[aHMI0 TaK Ha3blBaeMbIX MHCTUTYLIMOHANbHbIX WH-
BECTOPOB CTPAXOBbIX KOMMAHWI, MEHCMOHHBIX GOHTOB,
BEHUYPHbIX KOMMAHWI, XeX-PpOHA0B 1 T. .

CyMMapHasa Kanutanu3auma WHCTUTYLMOHAMNbHbIX
WHBECTOPOB B Pa3BUTbIX CTPaHax COCTaBAET Cymmy
paBHyto 100 % BBl v 6onee.

B 50-x rr. XX ctonetua B CLUA, a notom B gpyrumx cTpa-
HaX BO3HUK BTOPUYHBIA PbIHOK LiEHHbIX Oymar: ¢pbilouep-
Cbl 1 ONUMOHbI, KOTOPbIe NO3BOJWA C KAKOW-TO MorpeLu-
HOCTbIO MPOrHO3MPOBaTb AVHAMUKY AENOBOro LMKa.
Kanutanusayuus BTOPUYHOIO pPbIHKA LiEHHbIX Oymar fo-
CTUraeT B pa3BUTbIX CTpaHax cymmbl 100 % BBI1.

TakvM 06pa3oM, CIIOXKUIICA «MUPOr» UHBECTULNOH-
HbIX BO3MOXHOCTEN Pa3BUTbIX CTPAH NO CYMMe PaBHbIX
yeTblpem BBI (puc. 2).

A

\% BTOpUUHbBIN PbIHOK LieHHbIX Bymar

1 MNcTnTyymoHanbHble MHBECTOpPbI

Il PbIHOK LieHHbIX 6ymar

| [leHeXHO-KpeauTHaA cnctema

I I I
75 %

25% 50 % 100 %
PucyHok 2
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I\
n
Il
|
| | | >
25% 50 % 75 % 100 %
PucyHok 3



B ctpaHax c TpaHchopmupylOLWENCs IKOHOMUKOM
WHBECTULMOHHbIE BO3MOXXHOCTW TOpa3fo CKPOMHee,
yTO M306parkeHo Ha puc. 3, ans Poccnn, YKpauHsbl, Pec-
ny6nukn benapyco.

OueBKMAHO, YTO U3 STOrO MOXKHO CAeNaTb PAZ BbIBOAOB.

1. HyXXHO yBenuuuTb TeMn TpaHCPOpMaLMM HaLLMX
SKOHOMUVK [l 3TOro BblpaboTaTb KOHKPETHble Mpo-
rpaMmbl IeNCTBUI NO HapaLUBAHWIO NHBECTULMOHHOIO
noTeHymana.

2. CKOHLEHTPMPOBaTb BHUMaHME SKOHOMUYECKOW
HayKym Ha 3TnX ¢yHOAMEHTasNIbHbIX, MepPBOOYEPEHbIX
npob6nemax.

3. MNepecmoTpeTb yuebHble Mporpammbl BY30B MO
SKOHOMUMYECKMM CMNeLnanbHOCTAM C LieNbio NOAroTOBKM
cneuvanncToB no npobneme «OHaHCbl UHBECTULIINY,

4. BBecT 0b6s3aTeNbHbIN K M3ydyeHUto Kypc «focy-
JapCTBEHHOE perynMpoBaHne MNepexofHON 3KOHOMU-
KW», KOTOPbIN CUCTEMHO, BCEOOBbEMITIOLLE M3YyYaeT MNOCT-
pPOEHME SKOHOMUYECKNX OCHOB UHBECTULMIOHHbBIX U WH-
HOBALIMIOHHbIX SKOHOMMK.

M3yuas onbIT TpaHcpopmaumm ctpaH tOro-Boctou-
How 1 LleHTpanbHon EBponbl (Yexmm, CnoBakuu, BeHr-
pwvu, bonrapun), MOXHO OTMETUTb, UTO TIaBHbIM, MOBO-
POTHLIM MOMEHTOM B HapalnBaHUM UHBECTULNOHHOIO
noteHumana 6bi10 BBeAeHVe B 060POT 3eMN U HeaBU-
KUMOCTWU, T. €. noTeKu. [1o3ToMy Ham TOXKe Hafio cKopee
BBOAWTb B AENCTBME 3TOT MEXaHN3M, a MOTOM U Apyrue.
PaccmoTpum cTaHOBREHME 1 pa3BUTHIE MHBECTULIMOHHO-
ro noTeHuUmana pa3BuUTbIX CTPaH.

1.2. UuBecTLMOHHAA cpeaa
B pa3sBMTbIX CTPaHaXx

DKOHOMMYECKOe pPa3BUTME CTpaHbl O3HayaeT mnpe-
X[e BCero BO3MOXHOCTb CyObeKTOB XO3ANCTBOBaHWA
BECTM pacClUMpPeHHOe BOCNPON3BOACTBO HA OCHOBE VH-
HOBaLUN.

CyObeKT X03ANCTBOBaHWA (OpraHu3auumsa) coCTouT
N3 BHYTPEHHel cpefbl, OCHOBHbIMU COCTaBAALNMU
KOTOPOW ABNAIOTCA: CTPYKTYpa, TEXHONOMN, MI0AN U 3a-
Jauu, umeroLme onpegeneHHyo uenb nnm mmccmio. Ha
BHYTPEHHIOIO Cpefly BO3[eNCTBYeT BHelHAA. B opra-
HM3auUMI0 BBOOATCA pPecypcCbl U BbIBOOATCA pe3ynbTaTbl
JeAaTenbHOCTM. TakoBa Kraccmyeckasa cxema JeATesb-
HOCTM AYerK/ NpeanpuHNMaTENbCTBA — OpraHM3aLlmu.
[na pocTa (pacwmpeHna aeATenbHOCTA) NpeanpuAaATrA
BBOZATCA [OMNOJIHUTENbHbIE MHBECTULMOHHbIE PeCypCbl
BO BHYTPEHHIOK Cpefly COBMECTHO C APYrMM pecypca-
MU. VIHBECTVLMOHHbIE pecypcbl BblpabaTbiBalOTCA Ca-
MVM NpeanpuATAEeM C BOCMPOU3BOACTBEHHOW LeSbio,
1 ecnn ona pacluMpeHHOro BOCMPOM3BOACTBA He XBaTa-
€T COOCTBEHHbIX MHBECTULIMIOHHBIX PECYPCOB, BO3HMKA-
€T BHEeLUHAA HBECTULIMOHHAsA NOTPebHOCTb.

CoBpeMeHHble MNCCNefoBaHUA MOKa3biBalOT, YTO
nNpeanpuATUA UCTOPUYECKM ABAAIOTCA KPYNMHENWnMn
cbeperatenamy 11 MHBECTOPAMK, CO3LaBasi NMPUMEPHO

60 % HaLMOHaNbHOIro MHBECTULMOHHOTO $oHAA B pas-
BUTbIX CTPaHax. JInuHbI/ ceKTop obecrneumnBaeT npumep-
HO 20—30 % Bcex cObepeXkeHun.

ObPEKTMBHOCTD [eATENbHOCTA CYOBHEKTOB XO03sM-
CTBOBAHWA B CTPaHe ABNAETCA NaBHOW COCTaBnAoLWwen
WHBECTULUMOHHOIO KNMMaTa He TOMbKO MO BO3MOX-
HOCTU GOPMUPOBAHUA VMHBECTULMOHHBIX POHIOB, HO
N KaK UHONKATOP COLMaibHO-OKOHOMMNYECKOWN CUCTEMbI
X03ANCTBOBaHMA, NOKa3blBaKLWM NMHBECTOPAM, YTO CU-
cTema cnocobHa npoayumnpoBaTb 3GHEKTUBHOCTb 1 JO-
XOOHOCTb.

TakaA cucTema B pasBUTbIX CTpaHax Co3faHa, npwu
yeM peHTabenbHOCTb KanuTana CyobekToB XO3ANCTBO-
BaHuA nNpebiwaeT 30 %, YTO 1 faeT BO3MOXKHOCTb BECTU
pacwmpeHHoe BOCMPOn3BOACTBO 1 NPOAYLMPOBaThb M-
raHTCKue cpefcTea B pasmepe 50—60 % oT BCex nHBe-
CTULMNA.

BTtopbim ycnoBuem u nokasatenem WUHBECTULMOHO-
ro KnvMmMara ABNAETCA Pa3BUTOCTb AEHEXHO KpeauTHOW
chepbl. OHa BbIpaXKaeTcA HECKONbKMMU Ba)KHENLUUMMA
nokasatenamm:

1. KoadpdurumeHT MoHeTM3aLMm (KaK OTHOLLEHME fie-
HeXXHoro arperata M, kK 06bemy BBI1 no naputeTy noky-
naTesibHOM CNOCOBHOCTH), KOTOPbI COCTABSAET BENNYM-
Hy 1,2—1,5.

2. AKTVBbI BaHKOBCKOW CUCTEMbI PaBHAKTCSA 0Obemy
BBIM 3Tvx cTpaH mnu 3HaunTenbHO 6onblie (Tabn. 1).

PaccmatpuBas Tabnuupbl 1 1 2, MOXHO caenatb psag
BbIBOJOB:

® aKTVBbl GAHKOBCKIMX CMCTEM PA3BUTbHIX CTPAH B He-

CKOJIbKO pa3 6onblue rx BB, Hanpumep, B lepmaHmy

3a 2005 rop akTUBbI paBHbl 94 638 mnpg ponn. CLUA,

a BBIM =2433,9 mnpg gonn. CLWA, 7. e. noutn B 4 pasa:

B MopTtyranun — B 2 pa3sa. B Yexumn akTvBbl GaH-

KOBCKOW cucTeMbl B 2 pa3a HuxKe BBI1, B Poccnn —

B 5 pa3 Huxe, B benapycn — B 7 pa3 Huxe BBI1 no

MMC (naputeTy NokynaTesbHOW CNOCOOHOCTN);

® KanuTtan 6aHKOBCKMX CUCTEM COCTaBNAET Ans pas3-

BUTbIX CTPaH Benuuuny: ana lepmanum 10,6 % ot

BB, gna Moptyranum — 15 % ot BBI1, gna Yexun —

6 % ot BBI, ana Poccun — 2 % ot BBI1, gna benapy-

<1 — 2% ot BBIN.

CpaBHuBasA Tabnuubl 1 1 5, Mbl BUAMM:

e B [epmaHnn npefocTaBNeHO KpeauToB pearib-

HOMY CEKTOPY 3KOHOMUKM B 2 pa3a 6onbuwe BBI

1 noutn 50% OT CyMMbl BCEX aKTUBOB HAHKOBCKO

CUCTEMbI;

e B [NopTyranuu Toxe B 2 pa3a 6onblue BBM 1 90 %

OT CyMMbl BCEX aKT/BOB;

e B Yexun 11 % ot cymmbl BBl 1 okono 30 % oT cym-

Mbl BCEX aKTUBOB;

e B Poccum 6 % ot BBl 1 okono 50 % oT cymmbl Bcex

aKTMBOB;

e B benapycu 1,5 % ot cymmbl BBI' 1 okono 50 % ot

CYMMbl BCEX aKT1BOB.

Tenepb paccMOTpMM CTeneHb 3aBUCMMOCTU €BPO-
nencknx 6aHKOBCKIMX CUCTEM OT rocyaapcTia. Kak BugHo

VLB CTIELBBIMYCK e 4/2021




HAYYHDIE NYBJINKALUU C. A. NEJIUXA

13 Tabnuupl 4, cTeneHb OrocyfapcTBieHnsa Konebnetcs
ot 13 o 30,8 %.

Mo ob6bemam KpeauToB, MPefoCTaB/IEHHbIX peasib-
HOMY CEKTOPY SKOHOMUKU — MPOMBILLIEHHOCTU, — OTe-
YyecTBeHHble OaHKU, KaK U POCCUNCKME, MOKA OTCTaloT OT
60/IbLUMHCTBA EBPONENCKIX (Tabn. 5).

[MaBHON OCOGEHHOCTbIO pecypcHol 6a3bl oTeue-
CTBEHHbBIX U POCCUMIACKMX GAHKOB, OTIMYalOLMX Ce OT
€BPOMencKor CTPYKTYpbl MacCcMBOB, siBAseTcA 6Gonee
HU3Kas [OMs CPOYHbIX U cOeperaTenibHbIX Aerno3nToB
1 COOTBETCTBEHHO 6oJiee BbICOKas [0JIA CPefCTB 10 BOC-

TpeboBaHUs, Tak Kak OHU B 6ONbLUEN CTENEHU OPUEHTH-
POBaHbl Ha 0OC/TYXXVBaHVe KOPNOPATUBHOW KIIMEHTYPBbI,
yeMm Ha paboTy C HaceNneHNeM 1 He NMOJb3yTCA JOBepu-
em dpusnyecknx nuu (Tabn. 6).

Takoe MONoXeHne OTEeYECTBEHHBIM U POCCUNCKM
6aHKaM [aeT [OCTyn K JeleBbiM pecypcam B Buae
OCTaTKOB CBOOOAHbIX CPEACTB Ha CUETAX IPUANYECKNX
N1L, @ C APYrol CTOPOHbI, OFPAaHNYMBAET UX BO3MOXKHO-
CTV MO [ONIFOCPOYHOMY BIIOXKEHWIO CPEACTB, YTO NPOSAB-
NAETCA B HEBLICOKOW JoJfie KpeamToB HedrHaAHCOBOMY
CEKTOpY.

Ta6bnuuya 1
AKTUBbI 6AaHKOBCKUX cucTem cTpaH EBponbi (Ha KoHel roaa, mapa gonn. CLLIA)

CrpaHa 1999r. 2000r. 2001r. 2002r. 2003 r. 2004 r. 2005r. 2006r.
[epmaHua 6846,3 6757,6 6612,8 7961,3 9677,7 1068,6 9463,8 10999,5
®paHuma 3620,8 3542,7 3583,6 4380,0 5577,5 6538, 5 6373,7 7870,1
Wtanua 2250,6 2253,0 2261,9 2832,4 3685,9 4197,8 3854,1 4720,7
WcnaHna 1458,2 1538,1 1635,0 2142,7 2926,3 3607,1 3831,8 5078,4
Hupaepnangbl 1382,0 1450,4 1520,8 1936,9 25094 2980, 8 2878,2 3555,2
ABcTpuA 605,2 614,8 614,7 734,3 915,7 1067,0 1033,9 1251,5
Moptyranua 328,6 3729 389,6 483,2 601,2 680, 5 626,7 780,6
MELTZE] 173,0 316,3 3224 405,8 518,5 614, 4 6159 771,2
Mpeuma 130,7 1311 264,8 336,3 431,2 520,0 518,2 654,9
OuHnaHans 173,2 176,6 199,6 245,2 316,4 381,3 3704 464,0
Poccuna 62,8 85,2 101,9 120,9 172,9 240,0 295,9 472,7
Monblwa 73,7 83,9 97,5 102,4 112,2 154, 4 155,4 —
Yexua 54,7 51,8 57,5 70,8 86,4 101,2 102,8 128,9
Cnosakuna 15,6 16,5 18,4 23,5 27,9 38,2 41,2 50,0
Xopsatus 12,6 14,0 17,8 24,0 32,7 40,3 41,3 54,0
CnoBeHus 12,9 13,1 15,9 19,5 25,2 30,9 33,2 42,8
PymbiHMA 8,0 7,6 9,3 12,1 16,4 27,8 38,0 61,5
bonrapusa 4,0 4,4 51 7,0 10,2 16,1 17,9 259

JNlatBUA 31 41 50 7,0 9,9 14,2 17,7 27,9
SCTOHWA 2,7 3,2 3,7 52 7,7 11,3 13,7 19,7
JlntBa 2,8 3,1 3,5 4,7 74 11,0 14,9 22,0
benapycb 2,2 1,9 23 29 41 6,1 8,8 12,8

UcmoyHuk: MBO

HOBA SxoHomuka
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HAYYHDIE NYBJINKALUU C. A. NEJIUXA

Ta6bnuya 3
Kanutan 6aHKoBCcKUx cuctem crpaH EBponbi (Ha KoHel roga, mapg gonn. CLLIA)
lop
CrpaHa
1999 2000 2001 2002 2003 2004 2005 2006
lepmanua 237,0 241,6 244,0 307,1 3726 394,7 356,1 4437
OpaHuma 245,6 233,0 2394 299,1 378,7 429,9 3749 484,1
Wtanua 1183 115,8 118,3 1539 198,4 2235 225.2 2571
WcnaHus 76,5 88,2 92,1 1204 154,3 200,9 196,0 238,1
HupepnaHgbl 47,7 54,5 53,8 67,1 80,1 88,7 83,1 96,7
ABCTpus 25,5 25,5 25.9 32,6 43,0 52,5 62,8 78,8
HaHuna 12,4 27,6 253 29,2 39,9 441 43,6 63,1
MopTyranus 20,9 21,6 22,4 28,3 39,0 40,4 354 441
Poccua 6,2 83 11,7 15,5 233 324 43,3 64,2
lpeuun 15,7 16,1 17,2 20,9 22,1 26,8 27,4 334
QOuHNAHaNA 6,8 7,6 15,0 18,2 23,6 25,2 25,0 30,8
Monbla 83 9,6 11,6 11,9 12,6 18,7 18,3 —
Yexusa 11,4 10,7 8,0 9,7 11,0 13,0 12,9 16,1
BeHrpusa 2,6 2,9 34 4,6 6,0 8,1 78 10,3
XopsaTtusa 29 3,1 1,9 2,4 3,1 3,5 3,8 57
YKkpauHa 14 1,7 15 2,0 2,6 37 5,6 9,4
CnoBakusa 2,2 2,2 24 2,5 4,1 4,8 4,4 53
CnoseHua 1.9 1.8 1.8 2,3 2,8 3,3 3,2 39
PymbiHMA 1,0 1,0 1,6 1,9 2,5 3,8 51 8,1
bonrapus 0,7 0,7 0,7 1,0 1,5 19 2,1 2,9
JcTOHUA 0,5 0,5 0,6 0,8 1,0 1,2 13 23
benapycb 0,5 0,4 0,4 0,6 1,0 1.4 1.9 2,5
UcmoyHuk: MBO
Tabnuya 4
CrpaHbl EBponbl ¢ Han6onbwnM yaenbHbIM Becom Tpe6oBaHuii K rocyaapcTBy B akTuBax (%)
lon
CrpaHa
1999 2000 2001 2002 2003 2004 2005 2006
Cnoakus 11,7 14,5 33,8 30,8 28,9 27,1 20,8 19,4
lpeunsa 29,0 30,3 30,7 28,6 22,6 18,5 17,8 14,6
Yexmsa 4,8 6,0 13,0 21,4 24,6 20,6 17,2 17,0
Jluta 16,8 19,4 21,1 21,1 15,1 11,5 8,4 5,6
BeHrpusa 171 15,5 17,2 20,4 18,3 16,4 14,7 15,7
Monbla 20,9 15,7 16,9 19,9 22,9 21,7 19,3 —
Bonrapusa 15,9 12,0 12,1 14,9 12,9 9,7 9,2 7,5
Poccua 26,3 22,2 19,2 18,1 14,6 11,4 78 6,2
lepmaHuna 20,0 18,5 17,4 171 16,8 17,2 16,3 14,9
CnoBeHusn 16,8 16,1 13,8 14,1 13,4 14,0 12,0 10,3
OpaHuma 19,3 16,0 15,0 15,7 15,9 14,7 15,0 13,1
Wtanua 21,5 17,3 16,4 15,2 15,7 14,9 14,1 12,7
WcnaHna 19,4 154 15,5 14,9 14,6 11,1 9,8 6,2
XopBaTtus 17,9 17,7 14,3 13,6 11,6 10,2 12,0 10,0
ABcTpusa 17,0 15,2 13,3 13,1 12,4 12,4 10,8 9,6
Benapycb 7,7 8,1 83 11,3 1,7 8,7 10,9 11,6

UcmoyHuk: MBO

HOBA SxoHomuka




HAYYHDIE NYBJIMKALUUA C. A. NEJIUXA

Ta6nuya 5
KpeaunTtbl peanbHOMY ceKTOpPY SKOHOMMKI, AOCTaBNeHHble 6aHKaMu
BeAywMNX eBponencknx crtpaH (mnpg gonn. CLLA)

CrpaHa 1999r. 2000r. 2001 2002r. CrpaHa 1999r. 2000r. 2001r. 2002r.
lepmaHua 4739,9 4629,3 4499,4 5386,7 | MNonbla 40,9 47,7 53,3 57,8
OpaHuyma 22784 23279 23749 2867,5 | BeHrpusa 11,8 14,9 18,0 26,7
Wtanua 1606,6 1696,3 1730,5 2196,9 | Yexun 30,5 27,2 253 23,9
McnaHus 1054,0 1160,3 1234,4 1641,7 Xopsatus 71 7.3 8,7 13,3
HupepnaHgbl 984,7 1059,1 1086,9 1401,6 | CnoBakusa 10,9 10,1 7,8 10,9
ABcTpua 407,9 409,6 409,5 499,5 CnoBeHusa 6,7 6,8 7,3 9,0
Llsenuapua 4229 408,8 394,1 478,0 YKpavHa 2,5 3,8 55 8,1
Moptyranua 264,2 306,0 320,3 405,5 PymbiHMA 2,9 2,6 3,4 4,5
NETE] 56,8 218,3 226,5 282,3 bonrapus 1,5 1,6 2,0 34
Mpeunsa 54,0 59,6 148,0 2011 JlatBuA 1,1 1,4 1,9 2,7
OuHRARANA 1311 131,0 137,5 175,4 JlntBa 1,5 14 14 2,2
Poccna 21,1 33,4 48,7 62,8 benapycb 0,9 0,7 0,9 1,2

Ucmoyruk: MBO
Ta6nuya 6

061beMm cpoUHbIX U cbeperaTenbHbIX feN03NTOB, NPUBNEYeHHbIX 6aHKaMI BeAyLMX eBponeicknx CTpaH

(Ha koHel roga, mnppa gonn. CLUA)

CrpaHa foa
1999 2000 2001 2002 2003 2004 2005 2006

lepmaHua 29774 2771,9 2668,1 3162,5 3829,6 4236,6 3651,5 4300,1
OpaHuua 1283,4 1206,8 1195,3 1475,9 1879,0 2154,5 1896,4 2196,0
WcnaHna 630,6 680,7 712,2 910,6 1203,4 1498,7 1250,5 1871,7
Hupepnangb 471,2 493,9 507,9 632,1 847,6 965,2 934,2 1152,4
Wranua 3853 3596 3389 4283 453,0 502,9 449,0 567,2
AscTpuA 253,431 240,2 240,7 281,0 342,1 3779 336,4 394,9
Mpeumna 54,7 52,4 103,5 115,8 124,6 133,4 148,8 205,2
Moptyranua 138,8 1373 133,6 157,2 190,4 2213 209,0 258,7
OuHNARAMA 44,5 44,6 44,3 57,5 66,6 76,1 69,0 82,8
Monblua 42,2 51,2 61,3 56,4 57,4 73,6 71,5 —
Poccua 17,2 24,4 31,3 42,8 60,4 88,3 116,8 172,7
JIELTZE] 40,3 32,3 30,1 37,5 45,2 51,7 48,7 60,7
Yexun 22,2 25,0 28,2 29,1 34,3 40,2 37,6 46,4
BeHrpua 12,5 12,6 14,9 20,5 23,5 30,7 27,2 35,2
Xopsatusa 55 6,7 9,8 11,9 15,5 18,8 18,7 24,2
Cnosakua 87 838 9,2 11,3 12,5 14,6 11,9 16,9
CnoBeHusa 7,2 7,6 9,1 10,9 133 12,8 10,9 12,7
JNuTBa 09 1,2 1,5 2,0 2,8 30 4,4
Benapycb 038 09 1,1 1,3 2,6 35 4,8

Ucmoyruk: MBO
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MoaBOAA UTOTV COCTOSAIHKA PECYPCHO 6a3bl B pacueTte
Ha Aywy HaceneHua ctpaH EBponbl, ctpan LeHTpanbHon
1 BoctouHoli EBponbl ¢ TpaHCHOPMUPYIOLLENCS SKOHO-
MUrKow 1 cTpaH CHI, MOXXHO cenaTb BbIBOA:
® cTpaHHbl EC nmetoT pecypcHyto 6a3y 6aHKOBCKOM
CUCTEMbI, KOTOPasA COCTaB/ISAET BENNUYUHY, OOMbLLYIO
BBI1, 1 nmeeT BO3MOKHOCTb KpeauToBaTb SKOHOMU-
Ky cymmoi 6onbLueli BBIT;
e cTpaHbl LleHTpanbHom n BoctouHon EBponbl go-
CTWUIIN YPOBHA, paBHOro npumepHo 70—80 % Tpe-
6yemol pecypcHon 6a3bl 1 MapamMeTpoB KpepuTo-
BaHWUSA;
® cTpaHHbl YKpaunHa, Poccua n benapycb noka cmor-
NN HApPaCTUTb pecypcHyto 6a3y 6aHKOBCKON CUCTEMDI
B pa3mepe 30—40 % oT TpebyeMoi BENNUVHBI.
OTctoga 1 CTOMMOCTb KPeAUTHBIX PecypcoB 06xoaunT-
cA B 3 pa3a JOporKe, YemM B Pa3BUTbIX CTPaHax 3anaaa,
M Halwm GaHKOBCKME CUCTeMbl MpepsiaralT B 3 pasa
MeHbLLE JONTOCPOYHBIX KPeAUTHbIX PeCypCoB.
BaxHenwmnm NCTOYHMKOM MHBECTULMOHHBIX pecyp-
COB ABNIAETCSA PbIHOK LIeHHbIX Oymar (GOHLOBbIV PbIHOK).

CoBpemeHHble TeHAHLUN Pa3BUTUA
MVPOBOroO pPbIHKa LIeHHbIX 6Gymar

PocTt pa3Hoo6pasHbiXx GUHAHCOBbLIX WUHCTPYMEHTOB
MUPOBOro GMHAHCOBOIO PbIHKA, KOTOPLIN NPWBEN K Mo-
ABMIEHNIO BHYTPEHHUX CaMOCTOATENbHbIX MCTOYHUKOB
pa3BuTUs GpMHAHCOBOIO PbIHKA, a TaKXe YCTONYKMBas
nokynaTtefibHaa AMHAMMKA CTPaH Pa3BUTON PbIHOYHOWN

SKOHOMMKM HaWn B NOCNIeAHNE AeCATUNETUA Bblparke-
Hue B 6YpHOM POCTE aKTVMBOB MUPOBOI GUHAHCOBON CU-
cTembl. TaK, B3aVIMHble MHBECTULMOHHbIE GOHLbI TOJIbKO
B CLUA KoHTponupyioT 6onee 4 TPJSIH A0, UTO COCTaB-
nAeT NPUOAN3NTENBHO MOMOBUHY CYMMbI, MPUHAANEXa-
el NogoOHbIM MHCTUTYTaM B MacLLUTabax BCel MUPOBON
SKOHOMMKW, B KOTOPOW [eNCTBYIOT OKOMO 2 TbIC. TaKNX
¢doHoB. OfHOBPEMEHHO ObICTPLIMU TEMMAMK pacTeT
KanuTtanusauma $GOHAOBOro pbiHKA GONbWNHCTBA pas-
BUTbIX CTpaH. 3a nepuog 1980—2005 rr. KanuTanusaymsa
MUPOBbIX PbIHKOB aKLui Bblpocsia B 13 pa3 (1abn. 7), B 10
BpemsA Kak COBOKYMHbI BBIT — Bcero B 2,5 pasa.

B pesynbrate cooTHoweHue KanuTtanusauuu K BBl
B MMpe B LiesIoM NoBbicunachb ¢ 23 go 118 %.

OCOO€eHHO ObICTPbIN POCT MUPOBOTO PbIHKA aKLUWiA
NpULLENCA Ha BTOPYIO MOIOBMHY 90-x rogoB B NepBYHO
ouepeab C KOMMAaHUAMU WHPOPMALMOHHBIX TEXHOJIO-
run, npexge Bcero, CLUA. ona CLUA B MmmpoBown Kanu-
Tanusaumm nosbicuiacb ¢ 30 % B KoHUe 80-x 4o noutn
50 % — B KOHLe 90-X rofi0B, B TO e BpeMs gonda AnoHuu,
poxopmsLuasn o 38 % BoT 1989 1., KOHLY NPOLWIOro fecsa-
TUNeTnAa cHusunacb 1o 9—12 %. Nocnepgcteua Kpmnsnca
1990—1991 rr. Ha GOHJOBOM PbIHKE 3TOW CTPaHbl NPO-
JomKanu owyulatbeca Bce gecatuneTtua. Jona Esponbl
HEeMHOro BO3poc/ia — C YeTBEPTU A0 TPETU MUPOBOW.

PocT kanuntanusaumy Npomucxopmn B OCHOBHOM 3a
CYeT MOBbIWEHNA LeHbl aKUUIN NOCKOJNIbKY KONNYeCTBO
aKLMOHepHbIX 06LiecTs, nMewWwmux odrLmanbHylo Ko-
TUPOBKY Ha GpOHAOBbLIX OBUpPKax (@ KanuTanmMsauus pac-
CUNTBIBAETCA TOMBbKO MO 3TUM KOMMaHUAM), U3MEHUOCh
B Pa3BUTbIX CTPaHax He3HAUUTENbHO. YMCI0 SMUTEHTOB

Ta6bnuya 7
Kanutanusauma mnpoBbIX pbIHKOB akLuii (Ha KoHel roga, maH gonn. CLLUA)

CrpaHa 1980r. 1985r. 1990r. 1995r. 2000r.
BenukobputaHus 2052 00 328 000 848 866 2955000 2576992
lepmaHua 71700 183765 355073 1432167 1270243
WTanua 25300 58 502 148 766 728 240 768 364
CLWA 1448 100 2324646 3059434 16 773 000 1510437
OpaHuua 54 600 79 000 314384 1502952 1446 634
AnoHuna 379700 978 663 3917679 4455 348 3157222
BCe pa3BUTble PbIHKM 2631100 4496 503 8784770 32877000 29393953
Bbpasnnua 9200 42 768 16 354 227 962 203570
WHpmna 7600 14 364 38567 185 000 142780
Kutan 2028 330703
Kopes 3800 7381 110594 306128 148 361
Mekcurka 13 000 3815 32725 154 044 125204
Poccua 5000 39000
IOAP 55439 137 540 280526 204 301
BCe popmupyoLmecsa pbiHKM 96 900 145 873 613 621 1939919 2211047
BeCb MUp 2728000 4667 766 9398 351 17782071 31605 000
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3a NonTopa AecATUETNA YLWeALWEero BeKa YBenImnnoch
c 18 po 21 TbIC.

TeppuTtopuranbHasa CTPYKTYpa y4acTHUKOB MUPOBOrO
VNHBECTULMOHHOIO pbiHKa MOCTOAHHO MEHAETCA UTO Ha-
rMAAHO NPOWTIOCTPUPOBAHO Ha PUCYHKaxX 4—7, Ha KO-
TOPbIX OTPAXKEHbI U3MEHEHMS SMUTEHTOB LIEHHbIX OyMar.

Tak, B 1988 . npeo6nananv eBponenckne SMUTEHTDI
(pwnc. 4), a B 1992 r. npour3oLLen CKa4yoK a3naTCKumx Bbimy-
CKOB (puc. 5).

A3na
12 %

CWA v KaHapa
16 %

NamnHckan
AmepurKka
8%
BrvkHMIA
BocTok
1%

Espona |
54 %

Mpoune
CTpaHbl
9%

PucyHoK 4. Smuccun LeHHbix 6ymar, 1988 .
Ucmoynuk: MBO

Eepona

Mpoune cTpaHbl 24 % Azma
49, 42 %
BrivekHue BocTok
1%
NamHckan
AmepurKa

9%

CIWA 1 KaHapa
20%

PucyHoK 5. Smuccun LeHHbix 6ymar, 1992 rog
Ucmoynuk: MBO

B 1996 rogy cOOTHOLUEHME SMUTEHTOB MOCTENEHHO
CTabunu3npyeTcs BCNeACTBME HACTYMNMBLUEN BpPEMEH-
HOW YCTOMUYMBOCTU Pa3BUTMA MUPOBOrO PbiHKA Kanuta-
nos (puc. 6); B 2005 rogy — MMUpPOBasA SKOHOMMKa MpaK-
TUYECKM BOCCTAHOBWUACb Mocsie yepenbl GprMHAHCOBbIX
KPV3UCOB, MEXAYHapPOAHbIA PbIHOK KanutanoB CTan
6onee auBePCMOULMPOBAHHBIM C TOUKM 3PEHMSA y4YacT-
HUKOB (puc. 7).

CIUA v Kanapa
21 %

JlaTnHcKkan
Ameprka
8%
Azna BrvHMA BocToK
58 % 2%

Mpoure cTpaHbl
1%

PucyHok 6. dmuccum LeHHbix 6ymar 1996 r.
Ucmoynuk: MBO

CIUA n Kanapa

37%  JlatHckan

Amepuka

2% MexayHapogHble
BBINYCKA

2%
Mpoune cTpaHsbl

1%
BocTouHan
EBpona
3anaaHas Espona 1%
48 %

PucyHoK 7. Smuccun LeHHbIx 6ymar, 2005 T.
Ucmoyruk: MBO

B o6uem 06beme pocTa NOTOKOB KanuTana B neprog,
€ 1987 no 1994 rog B OTHOCUTENbHbIX eAMNHMLAX YBenu-
UMINCh BbIMYCKA €BPOHOT, OCOBEHHO CPOYHBIX €BPO-
HOT — ¢ 2,02% B 1987 .10 25,11 % B 1994 r., obnurayui
C niaBaroLWmm npoueHTom — € 3,29 % B 1987 1. 10 9,95 %
B 1994 . 1 MexayHapoaHbIX akumi ¢ 2% B 1988 1. no 6 %
B 1994 1. B 2005 r. B CTPYKTYpe pbIHKa KannTasnoB OCHOB-
HYI0 [OJII0 3aHManu obnauraumm (puc. 8).

CUHAVUMPOBAHHbIE
KpeauTel
22%
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6%

<

CpeaHecpouHble
eBPOHOTHI
64 %

Kommepueckime
erpobymarm
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PucyHok 8. CTpyKTypa pbiHKa Kanutanos, 2005 r.
Ucmoyruk: MBO

Hanbonee pa3ButbiM ABAAETCA WMHBECTULVNOHHDIV
pbiHOK B CLLIA, KOTOpbIV OTANYAETCA Pa3BeTBIEHHOCTbIO,
Hannynem ABa MOLLHbIX 3BEHbeB — KpeAUTHOW CUCTEMb
N PbIHKA LIEHHbIX OyMar, BbICOK/M YPOBHEM HaKOMeHMs
JEeHEeXXHOro Kanutana, WMpOoKOW UHTepHanu3aumnen.

B HacToAWee BpeMA MMEHHO MHBECTULNOHHbIN Pbl-
Hok CLLUA B 3HauuTenbHOW CTeneHn onpeaensaer KOHb-
IOHKTYPHble CUTyaLMX Ha MUPOBOM MHBECTULNOHHOM
pbiHKe (Yepe3 NPOoLEeHTHble CTaBKW, MUTPaLMI0 fEHEX-
HbIX NMOTOKOB, KONlebaHVA KypCoB LieHHbIX Oymar U T. A.).

MHBeCTMUMOHHbIE PbIHKK B CTpaHax 3anagHow Es-
porbl OTAINYAIOTCA OT aMEPUKAHCKOrO PbIHKa npexpe
BCEro MeHblUMM 06beMOM onepauunii, HeoCTaTOUHOW
Pa3BUTOCTbIO OTAENbHbIX KPeAUTHO-GUHAHCOBBIX WH-
CTUTYTOB, OTHOCUTESIbHOW OFPaHNYEHHOCTbI PbIHKA
LUeHHbIX Oymar. Hambonee pa3BuTble WHBECTULIMIOH-
Hble PbIHKM B TaKMX CTPaHax, Kak BenvkobputaHus,
lepmanua, OpaHuma Utanua, Weelhiuapus.

MpubnNn3MTENbHO TakMe e TEeHAEHUUU pPa3BUTUSA
OblIM CBOWCTBEHHbI U MHBECTULMOHHOMY PbIHKY Ano-
HUMW, Ha KOTOPbIA, KaK U Ha MHBECTULMNOHHbIE PbIHKM
CcTpaH 3anagHow EBponbl, HeraTMBHO MOBAWUANA BOWN-
Ha, OOHAKO, WNPOKOe MCMOb30BaHNE aMepPUKaHCKOro
onbiTa N CylecTBeHHaA NMOMOLLb roCyfapcTBa MO3BO-
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nuan 6bICTPO BOCCTAHOBUTb MHBECTULMOHHDBIA PbIHOK
AnoHnNn, KOTOpbIN CTan Urpatb 3ameTHy posnb B 70—
80-X IT. cpeay PbIHKOB Pa3BUTbIX CTPaH.

PbIHKM pa3BMBaOWMXCA CTPaH YCTYMnaloT pPbIHKaM
MPOMbILLSIEHHO Pa3BUTbIX FOCYAAPCTB MO 0Obemy ak-
KyMynsiLMM 1 MOOUNIM3aLUN JEHEXHOro KanuTana, no
CTPYKType PbIHKA, KONMUYeCTBY Cneuranm3npoBaHHbIX
KpeauTHO-GUHAHCOBBIX YUPEXAEHUIA U CTeNeHWn pas-
BUTMA PbIHKA KanuTanoB. bonblIMHCTBO pa3BMBalOLLMX-
CA rocyaapcTeB $opmManbHO MMEET TaKyHo »Ke CTPYKTYpY
WNHBECTULMOHHOIO PbIHKA, KaK Y MPOMbILLIEHHO pa3Bu-
Tble cTpaHbl. OgHaKo CTeneHb pPa3BUTKA NEPBOro Apyca
(KpeamTHOWM cucTeMbI) 1 BTOPOTO (PbIHKA LiEHHbIX Oymar)
Y PbIHKOB Pa3BUBAIOLLMXCA CTPaH CYLLECTBEHHO OTNMYa-
€TCA OT YPOBHA 3anafHbIX PbIHKOB.

Heobxognmo oTMeTUTb ABEe OCOOEHHOCTU HauUOo-
HaNbHbIX WHBECTULMOHHbIX PbIHKOB pPa3BMBAOLLMXCA
CTpaH:

® BO-NepPBblX, HANIMUYME B UX CTPYKTYpPE CPaBHUTENb-

HO 60MbLIOrO YKCa roCyAAPCTBEHHbIX UM CMeLlaH-

HbIX KPEAUTHO-GUHAHCOBBIX MHCTUTYTOB;

® BO-BTOpPbIX, TATOTEHME K CTPYKTYpE PbIHKOB CTpaH

3anaga. Tak, pa3BuBatoLLMecs CTPaHbl, KOTopble Obliv

konoHnamu Anrnun, OpaHuun, Ncnanum n MopTty-
ranuv, chopMupoBany CTPYKTYPY PbIHKOB, 651mM3-

KYyl0 K 3TUM CTpaHam. nntenbHoe 3KOHOMUYECKoe

1 ¢puHaHcosoe BnusaHue CLUA B JlaTnHckon Ameprike

B OnpejesieHHON CTeneHn npegonpenennio passu-

TUEe CTPYKTYPbl HaLMOHANbHbIX PbIHKOB KanuTanoB

B 3TUX CTpaHax.

B 2000 r. nOTOKM MMPOBbIX NPAMbIX MHBECTULNIA BO3-
pocnu Ha 18% v JOCTUMY PeKOpPAHON undpbl B 1,3 TpNH
gonn. Nx poct npogomkanca n B8 2001—2005 rr., o6pa-
30BaB Hanbosiee ANIMHHBIN Nepuog NOCTOSHHOIO PoCTa
B 30 nert.

Cpepun Tpex OCHOBHbIX Fpynn CTpaH (pa3BuTbix,
pa3suBaowWwmxca n ctpaH LeHtpanbHon 1 BoctouHom
EBponbi) B 2005 r. pa3BrTble CTPaHbl 4OCTUMN Hanboree
BbICOKOIrO Temna pocTa uHsectuuyuni (21 %), npesbicuB
1 TpnH gonn. B 3HaumTenbHOM CTeneHm pocT Npon3o-
wen 6narogaps 3arpaHUYHbIM CIIMAHMAM U MOFoLLe-
HUAM. TakKe OTMeYanncb PekopaHble YPOBHY NMPUTOKA
MHOCTPaHHbIX CPeCTB B pa3BMBaloLMeca rocyaapcraa
n cTpaHbl UeHTpanbHom n BoctouHon EBponbi: npupoct
cocTaBun 6osnee 8 % (240 mnpa gonn.) n 9 % (25 mnpg
[ON.) COOTBETCTBEHHO. KymynATMBHbIE MpAMble WUHO-
CTpaHHble nHBecTMumn B 1989—1999 rr. B MNonbLue co-
ctasunm 31,6 mnpg gonn., B Yexun — 14,9 mnpg gonn.,
BeHrpun — 19,4 mnppg gonn.

B HacToALee BpemA pa3BMBaloMeca CTpaHbl IMau-
PYIOT B CMUCKe CTPaH Hanbonee NpuBeKaTeNIbHbIX s
WHBECTULNIA, B KOTOPOM MOXHO OTMETUTb TaKue CTpa-
Hbl, Kak Kutan, Hgna, Poccusa, bpasmnua. imeHHO pas-
BMBAIOLLMECA PbIHKU 0becneurBaoT CTabuibHbIA NOTOK
KOMMaHWA, MNPOU3BOAALMNX MEPBMYHOE pasMelleHne
akumn. Tak, B 2007 rogy B xoge IPO 6bi10 npriBneyeHo
255 mnpa gonn., npu 3Tom Ha gonto bpasunuu, Poccuu,
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WHanm n Kutasa B coBokynHocTu npuwnocb 106,5 mnpg
ponn. EBpoobnuraumy pa3BriBalOLUXCA PbIHKOB TaKXe
NPOJOKAIOT PaCTL ObICTPEE aMepPUKAHCKMX 06nMrauuni.

Mo HakonneHHOMY 06beMy 3KCMopTa KanvTana Tak-
e NMAMPYIT NPOMbILWAEHHO pa3BuTble cTpaHbl: CLUA,
AnoHusA, BenukobputaHus, OpaHuus, lepmaHms.

Cpeaun HOBbIX UHAYCTPUANbHbIX CTpaH A3uun Kpyn-
HenwnMmM 3KCnopTepammn Kanutana ABnATcA [OHKOHT,
TamaHb, CnHranyp, OxHaa Kopes, Kntanm n TaunaHg.
Cpenu naTmHoamepmKaHCKMX CTPaH Mo BbIBO3Yy KanuTa-
na nuauposanu bpasnnua n Ynnn. BoiBo3 Kanutana n3
3TON rpynnbl cTpaH B 90-e roabl poc 6onee BbICOKMMMA
TeMnamu, 4Yem 13 NPOMbILLIIEHHO Pa3BUTbIX FOCYAapCTB.

Takrm 06pa3zom, B 90-e IT. NPOLLIOro BEKa U B Havasne
XXI Habnoganca BnevyaTnAwWmMA POCT NOTOKOB Kanu-
Tana. MupoBble MOTOKM UHBECTULMIA bGonee uem yTpo-
WNCb, BNOXEHUA B pPa3BUBAOLMeca CTPaHbl BbIPOCIN
nouyTK B WecCTb pa3s. PasBuTble rocygapcTBa Npogonxka-
10T UrpaTb OOMUHMPYIOWYIO POJib B MeXKAYHapOAHOM
MHBeCTMpoBaHUN. OfHAKO MOTeHUManbHble KPYMHO-
MaclwTabHble MOTOKM KanuTtasa, KoTopble MOru ObiTb
reHeprpOBaHbl a)ke OTHOCUTEIbHO HEOONbLUVM CABU-
rom nopTtdesibHOro noBefeHnss He6AHKOBCKMX UHCTUTY-
LMOHaNbHbIX MHBECTOPOB PA3BUTOrO PbIHKA, Bbi3Banu
npo6sembl. OCHOBHbIE 13 HUX — YpPE3MEpPHbIN pasmep
nnaTexHbIX TPE6OBAHUN K CTPaHaM C NMePEXOAHON KO-
HOMVKOW, HECTabMNbHOCTb MHBECTULNIA U HaNTUMe KO-
HOMUMYECKUX 1 topuandyecknx GpakTtopos, KOTopble npe-
NATCTBYIOT MHBECTULMAM Ha UX PbIHKKW. [JONONHUTENbHO
OrpaHMunBaThb MHOCTPAHHbIE NHBECTULMN NHCTUTYLNO-
HasbHbIX MHBECTOPOB Pa3BUTOrO PblHKA MOTYT HU3KME
YPOBHV GUHAHCOBOW MPO3PAYHOCTV KOPMOPATUBHOIO
ynpaBfieHnsa 1 WHTErpUpPOBaHHOCTM Pa3BUBAOLNXCA
PbIHKOB.

Mo mMepe pa3BepTbiBaHMA NPOLECCOB rnobanusaunm
VHTerpauma HauMoOHabHbIX MeXAYHapPOAHbIX NHBECTU-
LIMOHHbIX PbIHKOB OyAeT ycMnvBaTbCs.

PeweHrne BonpocoB co3gaHua 6GnaronpuaTHOro
WHBECTULMOHHOMO K/MMaTa, ynpasieHne WHBeCTULU-
OHHbIMM KOMIMJIeKCaMu, cozfaHune 3¢pdeKTBHON NHBE-
CTULMOHHON UHQPACTPYKTYpPbl 1 3aKOHOAATENbHOMO
obecrneyeHVs VHBECTULMOHHbBIX MPOLIECCOB, T. €. BO-
npoca CO3f4aHnA Pa3BUTOrO WHBECTULMOHHOMO PbIHKa
HEBO3MOXHO BHe peanui N TeHOEHUW CEerogHALIHEero
MUpa, 6e3 aHanm3a NpoLeccoB rnobanmsaumy MMPOBOIA
SKOHOMUKN.

PocT pbIHKOB JONTrOBbIX MHCTPYMEHTOB TaKXe ore-
pexan pocT peanbHON 3KOHOMMKM. OObeM 3af0mKeH-
HOCTM MO LieHHbIM GyMaram no oTHoleHuo K BB BbI-
poc c 80 % B 1990 1. 5o 120 % B 1999 r. [Npwn 3TOM, €cnn
B 80-e, B nepBon nonosuHe 90-x IT. pOCT NPOMCXoauI
B OCHOBHOM 3a CYeT roCyAapCTBEHHbIX 3aMMCTBOBAaHNN,
TO C KOHUa 90-X IT. B CBA3U C HaYyaBLUeNCA NPOABAATLCA
TeHJEeHLVeN COKpaLleHUs BrogKeTHbIX 4edbULUTOB 1 OT-
HOCWTENIbHOrO Pa3mepa rocyaapCcTBEHHOro foJsira 60sb-
LWIMHCTBA Pa3BUTbIX CTPaAH (3a MCKAUYeHnem AnoHnK)
JaHHbIM MOKa3aTeflb Hayan CcokpawaTbCA, HO OAHO-



BPEeMEHHO 3aMeTHO YBennumnnacb akTMBHOCTb YaCTHbIX
SMUTEHTOB. 3a TOT e Neprof COOTHOLLIEHMNE 3a[10/KEH-
HOCTM No Bymaram YacTHbIX SMUTeHTOB 1 BBIT Bbipocnio
Cc 34 no 50—55 %.

lNprvMepHO NONOBUHA BCeW 3aJONMKEHHOCTU Mo
LeHHbIM 6ymaram npuxoautca Ha CLUA, a Ha pa3BuTble
CTpaHbl B LenioMm — 94 %, T. e. 34eCb NPOMbILLIEHHO pas-
BUTble rOCYyapCTBa AOMUHMPYIOT elle 6osiblie, YeM Ha
pbIHKax akuwmia (Tabn. 8).

B 3aknioueHve cnegyeTr OTMETUTb, YTO, Hampumep,
CTpaHbl ¢ GOPMUPYIOLLMMUCA PbIHKaMU B GUHAHCKUPO-
BAaHUUN SKOHOMVKYM OOJblle OnMpatoTcs Ha BAHKOBCKMI
KpeauT, YeM Ha pPbIHKM LeHHbIX Gymar. Kpome ToOro,
B pAfde MyCYNbMaHCKUX rOCyAapcTB (@ 3TO NpuUMeEpPHO
700 MNH YenoBeK HaceneHWa Mupa), rae ecTb PbIHKA
aKUWIA, PbIHKM 06nMraumini OTCyTCTBYIOT UM HAaXOAATCA
B NOAaB/IEHHOM COCTOAHUN B CBA3M C TeM, 4To KopaH 3a-
npeLaeT NPOLEeHTHble NaaTexXu.

PaccmaTtpuBas cocTosiHME pbIHKA LiEeHHbIX 6ymar (ero
Kanutanmsauuio K BBIT) Kak MCTOYHNK MHBECTULMOHHbIX
pecypcoB BTOPOro Apyca pblHKa MHBECTULNA, MOMXHO
caenaTb BblBOA;

® pa3BUTbIE PbIHKM AOCTUMIM KanuTanmsaumnm pbiH-

Ka LeHHbIx 6ymar go 100 % BBIT;

e cTpaHbl UeHTpanbHon BoctouHowm Eponbl fo-

cturnum Kanutanm3sauum PLIB 60—70 % ot BBIT;

e cTpaHbl CHI gocturnu kanutanusaumum 5—10 % ot

BBIM no naputeTy NoKynaTenbHON CNOCOGHOCTU, UTO

Mo CyTV O3HayaeT OTCYTCTBME CePbe3HbIX UHBECTU-

LIMOHHbIX peCcypcoB BO BTOPOM ApYCe NHBECTULMOH-

HOrO pbIHKa.

MpAMble MHOCTpPaHHble VHBECTULUM B MwUpe.
CpenctBa nNpeAnpuATAA, BKMOYasa KpeauTbl OGaHKOB,
Mo-NpeXXHeMy OCTalTCA OCHOBHbIM MCTOYHUKOM, 0be-
cnevmBatoLWwym 6onee nonoBurHbl (53,2 %) Bcero oobema
VIHBECTULIN B OCHOBHOW KanuTar.

Ta6bnuya 8
06bem MUPOBbIX PbIHKOB JONrOBbIX LIeHHbIX 6ymar
(o6wuin 06bem 3a0MKEHHOCTY Ha KOHel, roga, mapa gosn. CLLIA)

PbiHKIN 1990r. 1995r. 1997 . 1998r. 1999r. 2000r.
AscTpanusa 115 244 245 275 329 305
BenukobputaHus 409 825 1074 1219 1393 1565
lepmaHua 995 2179 2124 2514 2511 2082
Wtanna 1233 1619 1569 1695 1452 1345
WcnaHua 233 367 371 432 394 363
KaHapa 426 678 692 688 811 777
HupepnaHpb 170 370 369 429 676 734
CLUA 7433 11078 12970 14598 16696 16118
OpaHuna 827 1483 1333 1493 1416 1332
Lsennapua 177 276 245 206 186 170
Lseumna 202 386 359 346 334 286
AnoHnAa 2922 5307 4754 5198 6664 6434
rnpoune pasBuUTble CTPaHbI 778 1418 1517 1873 1229 1864
BCe pa3BuTble CTPaHbI 15920 26 230 27 622 30 966 64 091 33373
ApreHTvHa 21 68 11 128 140 154
bpasnnuna 227 343 433 319 356
NHpna 73 102 120 125 133 140
KnTan 34 107 147 212 214 276
Kopesn 96 255 178 293 318 351
Mekcuka 57 54 87 89 17 127
Poccna* 74 29 28 263
Typunsa 9 34 55 52 64 69
npoune GpopMmpyoLLMecs CTPaHbl 168 846 537 742 892 801
BCe bopmupytoLmecs CTpaHbl 458 1504 1652 2103 2225 2300

* an/IBeD,eHbI 30eCb AaHHble NO Poccum n 6aHKy MeXOYyHapOoAHbIX pac4eToB.
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MpryrHbl caep>KMBaHMA MHBECTULNIA B SKOHOMUKY
pa3nuyHbl.

Bo-nepBbix, OrpaHMYeHHOCTb HaKOMAEHNA B pearb-
HOM ceKTope, 00yC/IOBNIEHHAA COKpaLLeHneM npurobLIm
npeanpuATUN, CHUWXKeHUeM QUHAHCOBOW JIMKBULHO-
CTU NpeanpuATviA, YTO BbiHY»KAAeT WX WCMNONb30BaTb
JaXke TaKowW JONTOCPOYHBIN MHBECTULMOHHbBIA pecypc,
Kak aMopTM3auma Ha Tekylime Hy»KAbl MPOW3BOACTBA.
Tak, TONbKO 57 % HayMCNEeHHON aMOopTMU3aLMK B LiesIOM
No HapOAHOMY XO3ANCTBY HanpasfiAeTcA Ha WUHBECTU-
uumn. B NnpomMbIWAEHHOCTM 3TOT NOKa3aTenb COCTaBnAeT
65 %. BHyTpeHHMe NCTOYHMKK, onpefensaoLme xapak-
TEP 1 TEMMbl POCTAa MHBECTULUI B OCHOBHOW KanuTan,
no-npexxHemy GOPMUPYIOTCA B YCIIOBUSIX HaMPsKEHHO-
ro GMHaHCOBOrO MOJIOKEHMA MPENPUSATANA, HU3KOro
YPOBHA MX 06eCcneyeHHOCT COOCTBEHHbIMU O6OPOT-
HbIMW CpeACcTBaMu, POCTa YNCTON KPepamMTOPCKOW 3af0i-
>KEHHOCTN, B TOM UKC/ie MPOCPOYEHHOM, BbICOKOW A0
yObITOUHBIX NPeAnpPUATAIA B X 00LeM 06beme.

Bo-BTOpbIX, NPUUYNHON CAEPXKUBAHUA WUHBECTUL M
B 9KOHOMWUKY ABMIAETCA TaKXKe OrpaHNUeHHbI GUHAHCO-
BblIl1 NoTeHLMan 6aHKOBCKOM cucTeMbl. Ee COBOKYMHbIN
KanuTan He npeBbiwaeT 5 % BBI1, uTo 3HaunTeNbHO HIKE
nokasarenen ctpaH LleHTpanbHon 1 BoctouHom EBponbl.

B-Tpetbunx, B 2004 rogy Ha MHBECTULIMOHHbIE NpoLec-
Cbl NPOAOIXKaNM OKa3blBaTb BO3[ENCTBUE MAKPOIKOHO-
MUYeckre ycrosus, cbopmmpoBasLvecs B 2003 r. v npes-
wecTByoWMx rogax. OrpaHuuMBanM WHBECTULMNOHHYIO
AKTVBHOCTb TaKue (aKTopbl, KaK OTHOCUTENbHO HU3KMI
YPOBEHb peanbHOro SKOHOMNYECKOTO POCTa; YCTONYMBbINA
fedbuumnT rocyfapcTBEHHOro GiogpKeTa 1 GprHaHCMpPOBa-
HVie ero, B OCHOBHOM, 3a CYET UHGNALMOHHbBIX NCTOUYHM-
KOB; 60JbLLAA HANOroBasi Harpy3ka Ha NPOV3BOAUTENEN;
LieHOBasA HeCTabWJIbHOCTb; HECKOMNBbKO 3aMefJIeHHble, HO
npogosKarLwmecs MHGAALMOHHbIE NPOLIECCHI.

OpgHako B nocnefgHve ropbl CAOXKUacb MONOXKU-
TeflbHaA TeHAEHUMA NOCTYMNIIEeHUA MHOCTPAHHbIX UHBE-
CTVLMI B peasibHbll CEKTOP SKOHOMUKK. OO obbem
NOCTYNNEHNA NHOCTPaHHbIX MHBECTULMA MO pe3yfbTa-
Tam 2006 r. (no gaHHbIM MUHUCTEPCTBA aHann3a 1 CTaTu-
ctukm) coctaBun 4036,1 mnn gonn. CLUA, uto B 2,2 pasa
6onbLue, yem 3a 2005 rog. 3a AHBapb — MIOHb 2007 ropa
noctynuno 2325,7 mnH pgonn. CLWIA (no cpaBHeHMio
C aHanornyHbiM neprogom 2006 roga o6beM MHBECTU-
uun ysenuumnca B 2,32 pasa).

HauvHaa ¢ 2002 ropa, HabniogaeTca pocT MoOCTy-
nieHnA MPAMbIX WMHOCTPaHHbIX KHBecTtuuyun (MAN):
2002 rog — 298,9 MnH (41,4 % OT BCEX NOMYYEHHbIX VH-
BecTuymin), 2003 rog — 674,5 mnH (51,6 %), 2004 rog —
859,2 mnH gonn. CLIA (56,6 %), uto noaTBepaaeT no-
NOXUTENbHbIE pe3ynbTaTbl PaboTbl 3arpaHyuPeKaeHN
N pacTyLWunin NHTePEeC MHOCTPAHHbIX MHBECTOPOB K yCTa-
HOBJIEHMIO B3aVIMOBBIFOAHbIX MAPTHEPCKMX OTHOLLEHUIA.
B 2005 n 2006 ropgax nocTynsieHne npAmMbIX UHBECTU-
umn coctaBmno 451,3 n 748,6 mnH gonn. CLLUA cooTBeT-
CcTBeHHO. 3a nepBoe nonyrogue 2007 roga NocTynuio
511,0 maH gonn. CLUA npsambIx nHBECTULNIA, B pa3pese
NOCTYNNEHNA UHBECTMLMI MO CTpaHaM MUpa Ha JOM0
cTpaH CHI npuxoaunTca 29,8 % oT obLiero o6beMa UHBe-
cTuymin. JOMMHMPYIOLWYO NO3MUMI0 NO AAHHOW rpynne
CcTpaH 3aHuMaeT Poccna (29,6 %). Ha ctpaHbl BHe CHI
npuxoautca 70,2 npoLeHTa oT o6Lero obbema nocTy-
NUBLUUX WHBECTULWUIA, OCHOBHbLIMW WHBECTOPAMW MO
[aHHOW rpynne answTca BenvkobputaHus (19,8 %),
lepmaHusa (10,2 %), LLseliuapus (9,4 %), ABctpua (8,6 %),
Kunp (5,8 %), llateus (3,0 %), Kntaii (2,3 %).

O6bemMbl NMOCTYMNIEHN UHOCTPAHHBIX WMHBECTULNN
3a AHBapb — MoHb 2007 roga no oTpaciAaM peanbHOro
CEKTOpPa SKOHOMUKN 1 UX CTPYKTYpa NpefCcTaBneHbl cle-
Aylowmmm gadHbiMuy (B miH gonn. CLUA).

Ta6bnuya 9
0O6bemMbl 1 CTPYKTYPbI MOCTYN/IEHNA NPAMbIX UHOCTPAHHbIX UHBECTULAIA
OTtpacnb WHocTpanHble HBe- YaenbHbi Bec B % Mpamblie MopTtdenbHble Mpouee
cTULUMN, BCEro
Bcero 2325,7 100,0 511,0 1,4 1813,3
[MpombiwneHHOCTb 1034,0 44,5 122,8 0,6 910,6
Cenbckoe x03A1NCTBO 22,8 1,0 18,5 0,1 4,3
TpaHcnopTt 99,9 43 10,0 — 89,9
CeAsb 160,9 6,9 52,7 — 108,1
CTpounTenbcTBO 20,7 0,9 9,7 — 11,0
Toproens 1 06LecTBEHHOE 172,7 74 35,2 0,1 137,4
nuTaHue
MaTepuranbHo-TexHMYecKkoe 10,2 0,4 0,4 — 9,8
CHabXeHune 1 cobIT
O6Lwan kKoMmmepyecKas 690,1 29,7 2199 — 470,2
LeATeNnbHOCTb

Ucmouyruk: Monerano T. U. iHBeCcTULMOHHOE KpeanToBaHNE SKOHOMUKKN U yYacTue 6aHKOB B peannsaunn NHBECTULIMOHHbIX

nporpamm. baHkoBckui BecTHMK. 2007. N2 9. C. 9—14.
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MNpAamble nHocTpaHHble nHBecTnumn (MNN) coctaBu-
nn 22 % oT BCeX NoJTyYeHHbIX MHBeCTULMIA. OCHOBHbIMU
dbopmamy MprBNEYEHUss MPAMbBIX WHBECTULMIA Oblin
KpeauTbl, MONyYeHHble OT NPAMbIX MHBECTOPOB (58,1 %
OT 06Lero o6bemMa NPsAMbIX UHBECTULMI), NpoYmne Nps-
Mble uUHBecTUUMM (31,7 %), BKNagbl B yCTaBHbIN GOHA
(10,1 %).

3HauuTesbHble 06 BEMbI NPSAMbBIX MHOCTPAHHbIX UHBE-
CTULMIA NocTynunu ot pesnaeHToB Lsenuapun (38,9 %
OoT obuero obbemMa NpAMbIX KHBecTUUMin), Poccum
(16,1 %), Knunpa (13,5 %), ctoHun (4,6 %), HnpepnaHzos
(4,1 %), NatBum (3,5 %), lfepmaxnn (3 %).

Mpounx MHOCTPaHHbIX WHBECTUUUN (TOProBble
KpeauTbl, Apyrve KpeauTbl, BKOYasA MO rapaHTun
MpaBuTENBCTBA, KOMMEPUYECKX OAHKOB, 3a0T UMyLLe-
CTBa, NOPYYMTENBLCTBO, CCYADI, 3aliMbl, PUHAHCOBDLIN K-
3UHr) 66110 nonyyeHo 1813,3 mnH gonn. CLUA nnn 78 %
OT 00LLEel CyMMbl MIHOCTPAHHbIX MHBECTULINTA.

B 2000 r. pa3Humua mexay noteHumanom benapycm no
npusnevyeHmnio MU n 3¢ deKTMBHOCTbIO X MCMONb30Ba-
HMA cocTaBnAna 25 mect, a B 2006 r. — 75 mMecCT. 970 3Ha-
ynt, uto B 2000—2006 rT. CTpaHa NOCTOAHHO yBennyn-
Basia 06beM HeflonosnyyeHHbIx [N, BknagbiBasa geHbru
B MHGPACTPYKTYpPY, obpazoaHue n HAOKP, HapawmBas
BHYTPEHHUI CMPOC, HO BCE 3TU aKTMBbI U OCTOVHCTBA,
NMonpocCTy roBops, TepAnncb BnycTyto. OHW He NPUHOCK-
NN AeHer, TEXHOJIOTUI U HOBbIX pabourx MecT.

O6bem HakonneHHbix MU Ha gywy HaceneHua- xo-
powunin nokasatenb 3PpPeKTVBHOCTY UHBECTULIVIOHHOM
nonntukn. B 2005 rogy 3TOT nokasaTenb COCTaBAAN
245 ponn. Ha gywy HaceneHus, B 2006 rogy — 281 gonn.
(Ha 14,7 % 6onblue). Hac onepexaloT He TONbKO CTpa-
Hbl UeHTpanbHon EBponbl n bantumn, HO 1 KasaxcTaH,

Poccna, Mongosa 1 YkpauHa. benapycb nmeer B 3,6 pasa
MeHblLLe noKa3aTefb No HakonneHHbIM MW Ha gyLy Ha-
cenenus, yem ctpaHbl CHI B uenom, B 39,1 pasa meHb-
we, yem B EC. Mbl Hakonunu Bcero 0,02 % MW mupa.
Tak 6b1n10 1 B 2005 rogy u 5 net Ha3ag, xoTta B 2006 rogy
Temnbl pocTa MU 6binn pekopaHbIMM.

B 2006 roay JlatBunA yBenuuuna o6vem MW Ha pywy
HaceneHua Ha 51,3 %, JlntBa — Ha 78,7 %, KasaxctaH —
Ha 36,2 %, Poccna — Ha 48,9 %, YkpanHa — Ha 30 %,
Monbwa — Ha 12 %. dctoHmA Hakonuna MNMUW Ha gywy
HaceneHusa B 33,5 pa3a 6onble, Jutea — B 11,5 pasa,
JlTatBua — B 11,7 pa3a, Nonbwa — B 9,7 pasa, Poccna —
B 4,9 pa3a, YKpauHa — B 1,7 pa3a. B 2006 rogy benapycb
ele nosiyyana OrPOMHbIN dHEpreTMyeckui rpaHT ot
Poccun. B 2007 rogy ero o6bem Hayan COKpaLlaTbCs,
a NO3MTUBHbIE N3MEHEHUA B MHBECTULIMOHHOM Knumare
NPOCMaTPUBAIOTCA C TPYAOM.

B mexpgyHapogHOW TepMUHONOTMN WHBECTULNOH-
Hble NPOeKTbl MO CO34aHWNI0 NPOW3BOACTBO C HYNA Ha-
3bIBAlOTCA NPOEKTaMu «3efIeHOro nonsay. VIx konmyectso
TOXEe XapaKTepusyeT WHTepPHaLMOHANIbHbIN XapakTep
SKOHOMMKW CTPaHbl, ee FOTOBHOCTb CO3JaBaTb PaBHble
YCI0BUS A1 UHOCTPaHHOro 6usHeca.

Mo nupopmauumm FOHKTAL, B 2006 rogy B benapycu
3adurKcMpoBaH Bcero 21 NpoeKT «3efIeHOro nons» —
Ha 10 6onble, yem B 2005 rofy, HO HUYTOXHO Marbl
ONA NOTHOLIEHHOW MOoAepPHMU3aum NPOn3BOACTBEHHOM
6a3bl CTpaHbl. B npownom rogy Bo Bcem mupe peanu-
30BaHO 11 813 Takmx npoekToB (gonAa benapycn —
0,18 %). [ona Bcex MPOEKTOB «3eIeHOro MnonsA»
benapycn B 2002—2006 rr., KO BCEM MpoeKTaMm, KOTo-
pble 3a 3TOT Nepuoj peann3oBaHbl B MUpPe, COCTaBnAeT
Bcero 0,12 %.

Ta6bnuuya 10
MpuTtok MMNMU B Mupe

1990—2000 2003 2004 2005 2006
Mwp 495399 564 078 742143 945 795 1305 852
EC 207 082 256 707 204 245 486 409 530976
ScTOHMA 261 919 971 2879 1674
JlatBuA 276 304 637 724 1634
JlntBa 271 179 773 1032 1812
Monbuwa 3699 4589 12 890 9602 13922
KnTai 30104 53505 60 630 72 406 69 468
KazaxcTtaH 1040 2092 4157 1977 6143
MonpoBa 50 74 149 199 222
Poccusa 2373 7958 15444 12766 28732
YkpavHa 423 1424 1715 7808 5203
Benapycb 141 172 164 305 354
CHI 3907 15763 26 871 26 045 42934
CLIA 53146 135826 101025 175394

UcmodyHuk: 0,02 NN mupa. benrasera. 22.10.2007. C. 3.
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B 2006 r. nputok MW B M1pOBOI SKOHOMKKE yBenn-
ymnca Ha 38% u coctasun $1306 mnpa Temnbl pocTa OKa-
3a51MCb ropasfo Bbiwwe, yem B 2006 . (27 %) n B 2004 r.
(32 %). Temnbl npupocta MM B benapycn okasanucb
B 2,4 pa3a Hmxe oblemunposbix. Poct MNMNW 3adukcupo-
BaH B Pa3BUTbIX, Pa3BMBaOLNXCA N NEPEXOAHbIX CTpa-
Hax. PemHBecTMpoBaHHaA MpubblIb CTana OgHUM U3
BaXKHbIX nctouyHukoB MNW. Ha Hee npuxogunocb 30 %
coBokynHoro nputoka M B mnpe n 50 % B passuBa-
lowmxca cTpaHax. Bropom mncrounuk MNMUN — cnuanma
1 nornoueHna (Cull). Ha Hux npuxoannocb $880 mnpa.
bbino 3aBeplieHo 6974 caenku. MNputok MNMNW B pa3suBa-
olwmecs 1 nepexopHble CTpaHbl 4OCTUN PEKOPAHbIX MO-
KasaTenein: $379 mnpg (Ha 21 % 6onblue Mo CPaBHEHUIO
€ 2006 r.) 1 $69 mnpa (pocT Ha 68 %). Pa3BuTble CTPaHbI
nonyunnu $857 mnpa. OHm cocTaBunu 65,6 % OT COBO-
KynHoro oobvema MM mupa. KpynHenwmmm nonyyate-
namu MAN ctann Kutai, Tonkowr, CuHranyp n Poccus.
[maBHbIM nctouHmkom MNU octasanucb THK passuTbix
ctpaH. [Mpy 3TOM OTMeYeH CyLeCTBEHHbIN POCT WH-
BECTULUN M3 Pa3BMBAKOLWNXCA U MEepexofHbIX CTPaH.
CTpaHbl 3TVX rpynn BROXWUnu 3a pybexxom $193 mnpg,
16 % oT ob6wemnpoBoro BbiBo3a MU, Camoin nHTep-
HauuoHanbHol ¢uHaHcoBol THK mupa siBndetca ame-
pukaHckas Citigroup Inc. C akTiBamm $1,5 TPAH 1 unc-
nom cotpygHukos 307 TbiC. OHa umeeT 377 CTPYKTYp
B 74 cTpaHax. Bropoe mecTto mo oxBaTy CTpaH 3aHu-
MaeTt General Electric (50 ctpaH), Tpetbe — Allianz SE
(49 ctpaH). M3 HepuHaHcoBbix THK nanbmy nepBeHCTBa
no oxsaTy cTpaH umeeT Deutsche Post AG (103 cTpa-
Hbl). 3a 3Ton Kopropauuel cnegyet Royal Dutch/Shell

Group (96 cTpaH) n weenuapckas Nestle SA (94 ctpa-
Hbl). B 2006 r. 06bem CANAHNA 1 NOTOLWEHNI COCTaBU
6onee $880 mnpa (6974 caenku). CtpaHbl EC npoganu
Ha $432,1 mnppg (2832 cpenku), Kynunm Ha $426,7 mnpg
(2833). Ctpanbl CHI npopganu Ha $10,8 mnpa (179 caoe-
NoK), Kynunu Ha $4,89 mnpg (80 caenok).

WTaK, ACHO npocnexmBaeTcA HeraTMBHasA TeHAEH-
uMa — $281 Ha Jywy HaceNneHus KpaiHe masno, 3Toro
B YC/IOBUAX HEPAa3BUTOCTW B CTPaHe WMHCTUTYTOB AOJ-
FOCPOYHBIX HAKOMJIEHW HEAOCTaTOYHO [axe Ha 06-
HOBJIEHV/E MOpPAJSIbHO YyCTapeBWUX Hed)dEKTUBHbBIX
TEXHONMOIUN NMPOU3BOACTBA. MI3HOC OCHOBHbIX CpPeacTB
B HEKOTOPbIX OTPAC/AX HaXoAuTCA Ha ypoBHe 90 %, uTto
CBUAETENbCTBYET O KPUTUYECKOW CUTYaL K. YKe cero-
HA 3HeproemkocTb BBl B benapycu B Tpn pasa Bbille,
yeMm B Pa3BUTbIX CTPaHax. B mepcnekTuBe 6e3 BHegpe-
HUA SHeprocbeperaLmnx TEXHONOMMA BO3MOXHa Mo-
Teps OCHOBHbIX PbIHKOB CObITA U, KaK CNefCcTBre, OCTa-
HOBKAa KPYMHENLIMX MPOMBILWIEHHbIX NPEANPUATAN,
coumanbHble MOTPACEHWA, pe3Koe NajeHre HanoroBbIxX
nnatexxen B OOMKET 1 Npoune HebnaronpusiTHole no-
cnepcTBuA.

[na pocTxeHmA ycToNYMBOro pasBuTUA pecnyonu-
K1 npriBrevyeHne GpUHAHCOBbIX PECYPCOB >KN3HEHHO He-
06x0a1Mo. COOCTBEHHBIX UCTOYHMKOB CPeACTB HeQoCTa-
TOUYHO U TPebyeTcsi NPOBOAUTb SPPEKTVBHYIO MONUTUKY
npuBNeYeHNA NHOCTPAHHBIX GMHAHCOBbLIX MOTOKOB.

PaccmoTtpum o6paTHY0 CTOPOHY Mpobnembl — 3¢-
bEKTUBHOCTb  MCMONIb30BAHWA MPUBJIEUEHHbIX WHO-
CTPaHHbIX UHBECTUUMNA. [JaHHble npuBefeHbl B Tabnu-
ue 12.

Ta6bnuya 11
HakonneHHblie npuBneyeHHble MAU, man gonn. CLIA
Crpana HakonneHHble B cTpaHe HakonnenHbie MU Ha aywy [onAa HaKonIeHHbIX NPUBIEYEHHbIX
nian HaceJsieHUA Ha Ha4yano 2007 r. MUA ot o6wux MUU mupa, %

EC 5434329 11000 45,3
ICTOHMA 12 664 9420 0,1

CLA 1789087 5965 14,9
JlatBuA 7532 3290 0,06
JluTtBa 10939 3225 0,09
Monblua 103616 2717 0,86
KasaxcrtaH 32476 2195 0,27
Mwup 11998 838 1645 100
Poccna 197 682 1380 1,65
CHr 280756 1005 2,34
YKpaunHa 22514 480 0,19
Monposa 1284 306 0,01
benapycb 2734 281 0,02
Kntan 292 559 225 2,44

UcmoyHuk: 0,02 NMNN mupa. benraseta. 22.10.2007. C. 9.
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Ta6bnuuya 12

MecTto no nHgekcy s¢ppeKTuBHOCTH MecTto no nHgeKkcy noteHuvana ans
CtpaHa ncnonbsosaHua NMNUA npusneyenuna NN
2004 2005 2006 2004 2005

DCTOHMA 17 7 9 34 34
KasaxcTaH 14 28 26 55 49
MonpgoBa 36 34 28 84 82
JlatBUA 56 48 31 44 42
YKpavnHa 84 35 37 56 48
JlntBa 67 67 48 38 39
Monblwa 59 60 57 45 44
Kntai 52 62 69 33 30
Poccna 92 89 87 24 22
CLWA 120 118 117 1 1

benapycb 111 117 122 49 47
lepmaHus no 124 125 8 6

Ucmoynuk: 0,02 MW mupa. benraseta. 22.10.2007. C. 3.

Mbl BUgMM, uto MHAEKC 3PEKTMBHOCTM MUCMOJb-
30BaHMA NprBNeYeHHbIX NHBeCTUUMN B benapycu cra-
OUSIbHO CHVXKAETCs, OOHAKO MOTeHLUMan npuBjieYeHns
[LOCTAaTOUYHO BbICOK. B cTpaHe ecTb BbiCOKOKBanuouum-
poBaHHasA paboyas cuna, pa3BuUTble MPON3BOACTBEHHbIE
MOLLHOCTI 1 TPAHCNOPTHbIE CeTW, OAHAKO Ype3mepHas
AOMUHUCTPATUBHAA 3aperyfiMpoBaHHOCTb SKOHOMUKN
1 HeCTabuNbHOCTb MPABOBOW 6a3bl CyLIECTBEHHO BNU-
AIOT Ha aKTVBHOCTb MHBECTOPOB. [11A OTKPbITUA NPOn3-
BoAcTBa B benapycn Tpebyetca 6osbluoe KONMYeCTBO
Pa3nnyHbIX JOKYMEHTOB 1 CNpaBokK. B pe3ynbrate MHoO-
rve NHBeCTopbl NPeAnoYnNTaloT He PUCKOBATb U BKIadbl-
BalOT B OTPAC/N C MUHUMAaNbHbIMM BO3MOXHbIMK NOTe-
PAMU — TOProBJIO 1 OOLLECTBEHHOE MUTAHME.

MexxpyHapoaHble penTUHIOBble areHTCTBa OTHOCAT
Pecnybnuky benapycb K CTpaHam C BbICOKMM SKOHO-
MUYECKMM U NOANTUYECKUM PUCKOM, YTO Aenaet Aand
Hee NpakTU4yeCcKkn HepfoCTYMHbIM MUPOBOW PbIHOK Ka-
NMUTanoB, YCJIOKHAET MpuBNEYEeHNne WUHOCTPAHHbIX WH-
BecTUUMiA. TONbKO HepaBHO benapycu 6bL1 NpUCBOEH
KpeaQuTHbIN PerTUHN, 1 Hala CTpaHa Mnosy4vnna npaso
npuBneYeHna CCYQHOro KanwuTtana no MMpOBbIM CTaB-
KaMm, KOTopble CyLeCTBEHHO HUXe BHYTPeHHUX. B 1o
CBA3M HayyHOe OCMbIC/IeHe PONN N MeCTa MHOCTPAH-
HbIX MHBECTULMI B HALUMOHaNbHOM SKOHOMMKE, a TakXKe
pa3paboTka MexaHM3Ma roCyfapCTBEHHOIO PErynmpo-
BaHUsA B ycsioBusAx Pecny6nukn benapycb nprnobpetatot
0CO0OYy10 aKTyaJIbHOCTb.

Mpobnema MHOCTPaHHbIX MHBECTULMIA B YacTU Bbl-
rogHOro MpuBAEYEHUA W pasMeLlleHna KanuTanos
B MUPOBOM MacluTabe OueHb aKTyasibHa [jisl TPAHCHa-
LIMOHANbHbIX UHBECTULMOHHBIX 6aHKOB, GOHZIOB 11 KOM-
MaHWi, Tak Kak MMEHHO 3TW CTPYKTYpbl Yepe3 rnobasb-
HbIl MMPOBOW PbIHOK KanuTanoB nepepacnpenenstT

OrpOMHble PpUMHAHCOBbIE pecypchl. Bbicokaa nonutuye-
CKasi U SKOHOMUYECKasa CTabUSIbHOCTb, Pa3BUTbIN GOH-
OOBbIA PbIHOK, NOATBEPXKAEHHbI aBTOPUTETHBIMIN MEX-
OYHapOAHbIMN PENTUHIOBbIMW areHTCTBaMK, BbICOKUN
CYyBEpPEeHHbIN PENTUHI — OAHWN U3 OCHOBHbIX YCJIOBUN
ONA NpUBNEYeHNA BHELWHNX MHBECTULNIA B CTPaHY.
AHanu3 nokasbiBaeT, 4to B benapycmn cyulectsyet
avcnponopums Mexay obbemamy KanutasbHbIX BiIOXKe-
HUWM 1 peanbHbIMY UCTOYHUKaMU X GMHAHCUPOBaHUS,
a CTPYKTypa KanuTasioBJIOXKEHWI He OTBeYaeT noTpeo-
HOCTAM peasibHOro CeKTopa SKOHOMUKKN. Kak n3BecTHo,
WHOCTPaHHble MHBECTULINN — 3TO He TONbKO HefoCTalo-
LMe pecypcbl, 3TO 1 HOBble TEXHONOI NN, HOBble CUCTEMbI
yMpaBreHns, CTOMIb HEOOXOAUMbIE MEPEXOAHOWN SKOHO-
MuKe Pecnybnukn benapycb. CHUXeHMe NHBECTULNOH-
HOW aKTUBHOCTU ABNIAETCA Pe3yibTaToM 06LWuniA Kpusnc-
HOW CUTYaLMN B SKOHOMUKe Pecrnybnunku, Bbi3BaHHON
TPYAHOCTAMM NepexofHoro nepuoga. COBOKYMHbIN pas-
mep nHBectumm B 2000 r. cOCTaBM MeHee MOJSIOBMHbI
06bemoB, gocTrHyTbix B 1990 . Ho rnaBHas npobnema
B TOM, YTO yAenbHbI BEC MHBECTMLMI Ha TEXHMYEeCKoe
nepeBoOpY>KEHNE W PEKOHCTPYKUMIO OenCTBYOLWNX
npeanpuATUA COCTaBASET TONbKO 57—59 % B obLem
0o6beme KanvTanoBIOXKeHN B TO BPEMS KaK B Pa3BUTbIX
cTpaHax oH gocturaet 80—90 %. [nAa ctumynmuposa-
HUA NPUTOKA MHOCTPAHHbIX MHBECTMUUN B Pecnybnuky
Benapycb TpebyeTca pa3paboTka KOMMIEKCHON Mofenu
roCyfapCTBEHHOMO PerynmpoBaHNA MHOCTPAHHbIX NHBe-
CTULMIA, KOTOPAA JOJXKHA BKOYATb CUCTEMY NPABOBbIX
HOPM 1 OPraHM3auMOHHO-IKOHOMUYECKUA MeXaHW3M
perynmpoBaHns, YYUTbIBAOLWNX COBOKYMHOCTb CJIOX-
HbIX BHELIHESKOHOMMYECKNX OTHOLUEHUN roCyAapcTBa
B CUCTEME MUPOXO3ANCTBEHHbIX CBA3EN TEeHAEHLMN
MeXJYHapOAHOro ABMXeHuA Kanutana. lNpu 3tom ro-
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CyOapCTBEHHAA MONMUTMKA B 06/1aCTV MHOCTPAHHbBIX MH-
BECTULMI JOMKHA GOPMUPOBATLCA HE NMYTEM NPUHATUS
¢dbparMeHTapHbIX PELIEHNA, BbI3BAHHbIX MONUTUYECKON
KOHBIOHKTYPOW, BNISIEM BHELUHUX WU BHYTPEHHMX paK-
TOPOB, @ C YYETOM HAayYHO OOOCHOBAHHOWN U AeTaNlbHO
pa3paboTaHHOWN CTpaTernm rocyqapCTBEHHOTO Perynu-
POBaHUs IHOCTPAHHbIX MHBECTULINIA.

1.3. UHCcTUTYUMOHaNbHblE NHBECTOPbI
KaK TpeTuim Apyc NHBECTULMIOHHOTO
rnoTeHLuunana cTpaHbl

CornacHo CoBpemMeHHOMY 3KOHOMUYECKOMY CJO-
BApI VHCTUTYLMOHAJbHbIE UHBECTOPbI — 3TO KpepuT-
HO-PUMHAHCOBbIE MHCTUTYTbI, BBICTYMNAOLWMIA B PONU Aep-
»KaTena akuum; opraHm3anms, OCHOBHOW LieSIbio KOTOPOW
ABMAETCA MHBECTMPOBAHME COOCTBEHHbIX CPEACTB WK
CPencTB APYrux KOMMaHMUii, KOTOPbIMU OHA BlafeeT Kak
[LOBepeHHoe N0 Ans nonydyeHusa npubbinu. Hanbonee
pacnpoCTpaHeHHble  UHCTUTYLMOHAJNIbHbIE  MHBECTO-
pbl: MEHCMOHHbIe GOHLbI, MHBECTULIMOHHbIE KOMMAHWK,
CTpaxoBble KOMMaHWIA, GaHKN.

NHBeCTMLUMOHHbIe KOoMMaHun (PpoHabl) npeacTaB-
nAT coboll Pa3HOBUMAHOCTb KpeauTHO-GUHAHCOBbLIX
opraHu3aunii, Cneumnanmsnpyowmnxca Ha NpyUBIeYeHUN
LEHEeXHbIX CpefiCcTB UHBECTOPOB MyTeM BbiMycKa CO6-
CTBEHHBIX LieHHbIX Oymar 1 pa3melleHusi XxobnnmsosBaH-
HbIX CPeCTB B LieHHble 6yMaru HbIX PUANYECKUX nL,
a TakXe Ha 6aHKOBCKMe cyeTa, BKJafbl 1 1en03uThl.

NHBecTMUMOHHbIE GOHAbI BbINMYCKAT COOCTBEHHbIE
[oNroBble 0053aTeNIbCTBa, @ Ha BbIpYUYEHHbIE OT X NPOo-
JaXun CpefcTBa NpPUOOpPETaoT AONTOBble 06A3aTeNbCTBa
WNN LeHHble Gymaru, BbiMyLEHHblE APYrUMU, TO eCTb
BK/1aZbIBAlOT CpPefCTBa B MEHEee JIMKBUIHblE AKTUBDI.
LleHbl Ha LeHHble bymaru GOHZIOB M3MEHATCS B COOT-
BETCTBUM C U3MEHEHMSAMMN YCNIOBUI PbIHKA, YTO Aenaet
UX 3HAUUTENIBHO MeHee NNKBUAHbIMU. DOHZbI BbICTYMAOT
Kak ¢rHaHCOBble nocpeHuKK. [1BOHOM 0bMeH fonro-
BbIMU 06A3aTeNIbCTBaMM OT/IMYAET GMHAHCOBBIX NMOCpes-
HVKOB OT VHbIX PUHAHCOBbIX CYyOBLEKTOB (OpOKEPOB, AM-
NepoB), KOTOpPble TaKXKe CMOCOOCTBYIOT NepeBUKEHNIO
CPeACTB OT KPeAUTOPOB K 3aeMLLMKAM, HO He BbIMyCKaloT
Ha PbIHOK COOCTBEHHbIE 1ONTOBble 06A3aTeNbCTBA.

[loxoabl, MofyYeHHble MHBECTULMOHHBbIMU GpOHAAMU
OT KyMJIEHHbIX LleHHbIX ByMar Apyrux opuanYecKmx N,
nepefaroTca 3aTeM Jep)KaTensM akuuiA MHBECTULMOH-
HbIX GOHAOB (33 BbIYETOM MJIAThl HA KOMMEHCALMIO pac-
X0fAoB 3a ycnyru). MaccuBbl MHBECTULIMOHHBIX GOHAOB,
C «TEXHUYECKOW» TOUKM 3PEHMS, ABSIOTCA HE OObIYHbI-
MM MACCUBAMU, OHY He BbIJAIT CCYA, IMKBUAHOCTb OaH-
KOBCKas [/151 HMX He 06A3aTesNibHa, B 3TOM MX OT/IMYKME OT
6aHKoB. OjHaKO C TOUKM 3peHus akLMoHepa akLmn GpoH-
[a NPaKTNYeCKn HUYEM He OT/INYATCA OT BAHKOBCKOIo
Zenosura.

B KauecTBe NaccMBOB NpefnoYTUTENbHEE UCMOMb30-
BaHMe LeHHbIX bymar (akuuii, NprBaTU3aALMOHHBIX Ye-
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KOB), @ He [eMno3nTOB; aKTUBbI NpeACTaBNeHbl B OCHOB-
HOM TaKXe LieHHbIMY BymMaramu, a He cCyfamum.

OnocpenoBaHHOe GUMHAHCUMPOBAHME NpeAanonara-
€T Hanuuve GUHAHCOBLIX MOCPeOHNKOB (DMHAHCOBBIX
WHCTUTYTOB), KOTOPbIE aKKyMyNMpyloT cBOOOAHble Ae-
HeXXHble CpefiCTBa Pa3HbIX SKOHOMMYECKUX CyObeKkToB
N NpefoCTaBAAT MX OT CBOEro MMEHW Ha onpeje-
NEHHbIX YCNOBMAX APYTMM CyObeKTaM, HyXAaloLMmcs
B 3TUX cpeacTBax. OMHAHCOBbIE MOCPeAHUKN Npuobpe-
TaloT Y SKOHOMUYECKMX CYyOBEKTOB, HY>KAAIOLLMXCA B fle-
HEXHbIX CPeACTBax, MX NpsMble 06A3aTeNbCTBa U NpPeob-
pasyoT ux B Apyrue obs3aTenbCTBa C UHbIMY XapaKTe-
pUCTMKamMK (CPOKW MOralleHus, NPOLEHTHbIe niaTeXxu
W T. O.), KOTOpble MPOAAIT IKOHOMUNYECKUM CyObeKTam,
MMeIoLM CBOOOHbIE IeHEXHble CpefCcTBa.

B ¢duHaHCOBbIX MOCpeAHMKax 3auacTyilo 3avHTepe-
COBaHbl KaK SKOHOMUYECKME CyOBEKTbI, MMetLLme Bpe-
MeHHble CBOOOAHbIE AIEHEXHbIE CPEACTBa (KpeanTopbl),
TaK 1 CyObEKTDI, Hy>KAAloLMEeCa B IEHEXHbIX CPefCTBax
(3aemMLKMKN), TaK KaK OHY NMOJyYaloT onpefesneHHble npe-
MMYLLECTBA U BbIroabl.

MoXHO BblgenuTb cnegyowme Bbirofbl ¢ No3vumn
KpeanTopos.

Bo-nepBblx, NOCpPeAHVKN OCYLLUECTBAAIT AUBEPCU-
duKaumio prcka nyTeM pacnpefesneHns BAOXEHUN no
BMAAM GUHAHCOBBIX UHCTPYMEHTOB MEXIY Kpeautopa-
MU NP Bblaye CUHANLMNPOBAHHBIX (COBMECTHbIX) Kpe-
[AVTOB BO BPEMEHM N UHbIM 06PA30M, UTO BELET K CHU-
XEHUIO YPOBHA KpeauTHOro pucka. lpu oTcyTCTBUM
$MHAHCOBOro NocpeaHnKa BENNK KPeaUTHBIN PUCK, T. €.
pU1CK HeBO3BpaTa OCHOBHOW CyMMbl [JOJIra MPOLIEHTOB.

Unctoin goxop nocpefHMKa onpenensaeTca pasHu-
Luen mexgy CTaBKOW 3a nNpefoCTaBieHHbI UM Kpeaut
N CTaBKOW, MOA KOTOPYyl CamM MOCPefHUK 3aHuMaeT
[EHbIN, 33 BbIYETOM M3AEPKEK, CBA3AHHBIX C BEAEHNEM
CYEeTOB, BbIMNIATON 3apabOTHOW NlaTbl COTPYAHMKAM, Ha-
JIOrOBbIMU NAaTeXamu U T. .

Bo-BTOpbIX, NOCPeHVK pa3pabaTbiBaeT CUCTEMY MPO-
BEPKYM MJIATEXeCNOCOOHOCTM 3aeMLUNKOB 11 OpraHu3yeT
CUCTEMY PaCcnpPOCTPaHEHUA CBOUX YCITYT, UTO TakXe CHU-
YKaeT KpeaUTHbIV PUCK 1 U3AEPXKKMN MO KPeaAUTOBAHNIO.

B-TpeTbux, priHAHCOBbIE MHCTUTYTbI MO3BONAIOT 06e-
CNeunTb MOCTOAHHbIV YPOBEHb INKBMAHOCTM AN1A CBO-
UX KIIMEHTOB, T. €. BO3MOXXHOCTb MONYYEHUA HaNNYHbIX
peHer. C OfHOWN CTOPOHbI, CaMu GpUHAHCOBbLIE MHCTUTY-
Tbl IMEIOT BO3MOXHOCTb Aep»KaTb B HannuHou ¢popme
onpepneneHHyio o0 CBOMX akTnBoB. C Apyrom cTtopo-
Hbl, 715 HEKOTOPbIX BUAOB (UHAHCOBbLIX WMHCTUTYTOB
rocyfapcTBO yCTaHaBMBAET 3aKOHOAATEbHbIE HOPMbI,
perynupyouwme NMKBUAHOCTb. Tak, ANAa KOMMepPUYeCKmx
6aHKOB uepe3 HOpPMaTVBbl Pe3epPBMPOBAHMA 3aKOHOAA-
TeflbHO obecneynBaeTcsa nogaepKaHne MUHUMANbHbIX
OCTaTKOB [ilEHEXHbIX CPeAcCTB Ha CYeTax B LIEeHTPaSIbHOM
6aHKe 1 B Kacce.

He TONbKO KpeauTopbl, HO 1 3aeMLMKK MOosyyatoT
CBOW BbIrOAbl B pe3ynbTaTe peannsaumm cxembl onocpe-
[OBAHHOIO GUHAHCUMPOBAHMS.



Bo-nepBbix, PpMHAHCOBbIE MOCPEAHMKM YMPOLLAIT
npo6nemy Noucka KpeguTopos, rOTOBbIX MPefoCTaBUTb
3aliiMbl Ha NPUEMJIEMbIX YCIOBUAX.

Bo-BTOpPBIX, NPU HaNUUUM GUHAHCOBOIO NOCPEHMKA
CTaBKa 3a KpeauT Anf 3aeMLMKa Npu HOPMaJsibHbIX KO-
HOMUMYECKMX YCNIOBUAX OKa3blBAeTCA Yalle BCEro HUKE,
yem npu ero otcyTcTBUM. OOBACHAETCA 3TOT NapagoKC
TeMm, UTO GUHAHCOBbIE MOCPEAHNKUN CHUXKAKOT KPEQUTHBIN
PVCK ANA NePBUYHbBIX KPeAUTOPOB (BKMAaAYMKOB) 1 MOTYT
yCTaHABNMBATb 6oJiee HM3KMe CTaBKU [/1s MPUBeYeHNs
CcpeacTB. TN CyMMbl CTaBOK BMECTe C M3fepKKkaMu Mno-
CpefHVKa OKa3blBAOTCA HE TaK BEIUKU, YTOObI BO3HMKA-
Na HeobxoAVMMOCTb YBENMUMBATL CTaBKY pa3MeLlleHus
BblLLE YPOBHA CTaBKU NP NPAMOM KPeaUTOBaHNN.

B-TpeTbux, ¢prHaHCOBblIE MOCPEAHUKMN OCYLLECTBNA-
0T TPaHCPOPMALMIO CPOKOB, BOCMONHAS Pa3pbiB MeXAY
npeanoyYTeHMEM JONTOCPOYHbIX CCYA 3aeMLUMKa U Npes-
nouTeHnemM NUKBUAHOCTU Kpegutopa. ITO CTaHOBUT-
CA BO3MOXHbIM 6rarofapsi TOMy, YTO He BCE KJIMEHTbI
TpebyioT CBOW AeHbIM OLHOBPEMEHHO, a NMOCTyrnyieHne
cpencTe GUHAHCOBOMY MOCPELHUKY Takxke pacnpepe-
NIEHO BO BPEMEHWU.

B-ueTBepTblX, PMHAHCOBbIE WHCTUTYTbI YAOBNETBO-
PAIT CNPOC 3aeMLMKOB Ha KpyrHble KpeauTbl 3a cyeT
arpernpoBaHna 60MbLUMX CYyMM OT MHOXECTBA KJIMEHTOB.

MNoaBneHne cneunann3MpoBaHHbIX (YEKOBbIX) NHBE-
CTULMOHHBIX GOHAOB B 3HAUMTENBHOWN CTEMEHN CBSI3aHO
C NporpammMon NpueaTr3aLum CobCcTBEHHOCTM (rocyap-
CTBEHHOW) 1 CO34aHNEM YCNOBUI Ans obpalleHnsa npu-
BaTU3aLMOHHbIX YeKoB. OHU NCMONb30BannCb ANia OCy-
LecTBNeHMA NPorpaMmmM NpmBaT13aLnn B paae CcTpaH.

OCHOBHasA LUeflb YEKOBbIX WHBECTULMOHHbIX (OH-
[JOB-BbICTYMaTb MNOCPeAHMKAMU MeXIy HacefieHnem
N NPUBATU3MPYEMbIMU NPEANPUATUAMY, a TaKXKe CIy-
WUTb PblYaroM BOBJIEYEHUA HaceneHus B MHBECTULU-
OHHYI0 [eATeNIbHOCTb, B ObOecneyeHmne KONIEKTUBHOMO
NHBEeCTMPOBaHUA. [puBaTU3aLNMOHHbIE YEKN UCMONb30-
Ba/INCb TOJIbKO [/1s1 MPUODBPETEHMA LIeHHbIX bymar gpy-
TUX SMUTEHTOB WM BIIOXKEHNA UX B 6aHKK (B 4eno3unTbl).

3HaueHMe WHBECTULUMOHHbIX ¢GOHAOB (BKMovas
N cneunann3npoBaHHble) COCTOUT B pelleHumn creayto-
WX BaXKHEMLWNX 3a4ay:

® B aKKyMynAuUW pecypcoB ANA MHBECTUPOBAHUA

B SKOHOMUKY;

® B COOENCTBUUN Pa3rocyfapcTBAeHnIo (NpuBaTu3a-

LK) COBCTBEHHOCTY;

® B PA3BUTWM PbIHKA LEHHbIX Gymar, yBennueHum

Cnpoca Ha LeHHble Gymaru, MoBbILEHUN VX INKBUL-

HOCTK;

® B CO3[aHUM KOHKYpeHUun 6aHkam, apyrum ¢ou-

HaHCOBbIM MHCTUTYTaM Ha PbIHKE LieHHbIX Oymar;

® B HaJleXKHOM pa3MeLLeHUN CPeacTB C Lenblo npu-

palleHnsa KanuTana WHBECTOPA, CHVXKEHUA WHAU-

BMAYaANbHOrO NpeanpuHMMATEIbCKOro pUCKa Co-

Bnagenbues ¢oHAa ¥ MOBbLIEHNSA AOXOAHOCTU UX

BJIOXKEHWI 3a CYEeT NPOdeCcCcroHanbHOrO yrpaBieHus

WNHBECTULMAMU U KOHTPOA 3@ TaKUM YrpaBJieHNEM.

[nAa vHBeCTOPOB NpuBNeKaTeneH TakXe »KeCTKUN
PEXVM MHBECTULNOHHbIX $OHAOB. B UaCTHOCTW, OHY 13-
HauyasibHO OTKA3bIBAKTCA OT TPAAVNLMOHHDBIX Ans GUHaH-
COBbIX MOCPEeAHVKOB MPYOPUTETOB — CBOOObI MaHEB-
pa pecypcamm 1 BO3MOXKHOCTEN pacluMpeHnsa 6usHeca
3a CYET 3HAUMTENbHbIX HAKOMeHUN. IHBeCTMLMOHHbIE
bOHAbI NMOJUYMHEHbI pAdy OrpaHWYeHWiA: MOSIHOCTbIO
COCpefoToUeHbl Ha omnepauusx C LeHHbIMU Oymaramu;
BCE JOXOAbl pacnpefensoT MeXXay akLMOHepamMu; ocTe-
perawTcs BblJaBaTb rapaHTM U MHBECTUPOBATb 3HaUM-
TeJIbHble KanuTasbl B LieHHble OyMary OfHOrO SMUTEHTa.

MHBeCTUUMOHHDBIN GpOHL He BnpaBe HanpasBnATb 60-
nee 10 % cBoero KanuTana Ha NprYobpeTeHrE LiEHHbIX
O6ymar ofHOro 3MWTEHTa, a Take npuobpetaTb Gonee
25 % LeHHbIX 6yMar OfHOro SMUTEHTa.

NHBeCTULUMOHHBIN doHA co3faeTca B popme OTKPbI-
TOrO aKUMOHepHOro obulectsa. Heobxoanma nuueHsuns
Ha gesatenbHocTb MoHAa KommTeTa no LeHHbIM 6ymaram
npwu CoBete MuHucTpoB Pecny6nukm benapychb.

Yuactne KOMMepuecknx 6aHKOB B CO3[aHWM VHBe-
CTULMOHHBIX POHAOB CMOCOOCTBYET CO3QaHNI0 GaHKOB-
CKUX XOJIAVHIOB, BKJIOYAOLWMX GUHAHCOBbIE, TOPrOBbIE,
MPOMbILLSIEHHbIE MPeANPUATAA 1 KPeAUTHbIE OpraHi3a-
LuW; YKPErIEHVIO MO3ULNIA KOMMEPYECKNX 6aHKOB B Ha-
LIMOHANbHOM SKOHOMUKE; HAPALLVBaHMIO aKLMOHEPHOTrO
KanuTana KoMmmepyecKknx 6aHKOB: co3aaHumio 6naronpu-
ATHblE YCNOBUN ONIA Pa3BUTUSA PbIHKA LEHHbIX Oymar
N yBeNMUYeHnio obbema MHBECTULMI B HALMOHASbHYIO
SKOHOMUKY.

PaznuuHble cTpaxoBble GpOPMUPYIOT CBOE Mpopa-
el CTPaxoBbIX MOMNCOB. XapaKTep akKyMyIMPOBaHHbIX
CpencTB NO3BOJNIAET MCMNOJIb30BaTh UX AN JONITOCPOY-
HbIX MPOU3BOACTBEHHbIX KaMUTASIOBJIOXKEHNI Jepe3
PbIHOK LieHHbIX Gymar. [lonroBble 06s3aTenbCTBa CTpa-
XOBbIX KOMMaHWUA KJIMEHTbI MAaHUPYIOT KCMONb30BaThb
Ha MOKpPbITUE HenpeaBUAEHHbIX PACXOAO0B B OyAyLLEM.
KnreHTamuy CcTpaxoBbix KOMMAHWI MOTYT ObITb Kak opu-
Anyeckue, Tak dpusmyeckue nuua.

Onepauny CTPaxoBbIX KOMMaHWUA OYeHb GNM3KM Mo
CBOEMY CyLIeCcTBY K GAaHKOBCKMM onepauusm. Tak Mo-
6UnM3auna pecypcoB 1 NPUHLUMN BO3BPATHOCTY MOTYT
OblTb BO3AENCTBOBANIM B MHTepecax rpynmbl ul, a He
Ka)Kgoro otgenbHoro nuua B 3tom rpynne. Mo cBoum
AKTUBHbIM OMepauusiM CTPAX0OBble KOMMAHWM KOHKYpU-
pytloT ¢ 6aHKamMy, UHBECTULMOHHBIMY 11 MEHCMOHHBIMY
doHzamm. B nx apceHane- nHgeKCMpoBaHUe KOMMepYe-
CKUNX BeKcesel, CTPaxoBaHVe BalOTHbIX PUCKOB, Kpeau-
TOB U Ap.

MeHcMoHHble OHAbI MaTepuranbHO obecrneunBatoT
CBOMX KJIMEHTOB MOC/e BbIXoZa Ha neHcuioo. OCHOBHble
WCTOYHUKUN UX CPEACTB — B3HOCHI paboTaloWmX rpa-
[aH 1 pabotopatenei. Ans paLuMoOHaNbHOro NUCMNOMb30-
BaHMA GOHAbI BKAZbIBAIOT VX B KOPMOPaTVBHbIE U APY-
rvue BUAbl LeHHbIX Oymar. [ocKonbKy TpeboBaHUs O Bbl-
nnate NpeabABAAOTCA K/MEHTaMU He cCpasy, a nocsie
BbIXOZa Ha MEHCUI0, MEHCMOHHbIE GOHJbI NMEKT [OCTa-
TOUYHO YCTOMUMBbIE PECYPCbI /1A MPOBEAEHUS aKTUBHbIX
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onepauuin. OHM BO3HMKAIOT KaK AOMOJIHEHME K CUCTEME
rOCYAapCTBEHHbIX MEHCMOHHbBIX GOHOB.

Moa VHBECTULMOHHOW AeATeNbHOCTb0 6aHKa Ha
PbIHKe LieHHbIX OGymar 06blYHO MOHVMAIOT ero geATesb-
HOCTb MO BNIOXEHUIO CPEACTB B LieHHble Oymaru C Lefibio
MonyyeHrs NPsMbIX 11 KOCBEHHbIX AOXOA0B 1 obecneye-
HWUSI TMKBUOHOCTW.

Mpamble goxonbl 6aHK nonyyaet B Gopme AUBUOEH-
[0B, MPOLEHTOB MU NPUOLINN OT Nepenpopaxu, Koc-
BEHHble JOX0Abl 06Pa3yoTCA 3a CUET pacLUMPEHUs [OM
PbIHKa, KOHTPONMPYEMOI GaHKOM Yepe3 JoUEPHME 1 3a-
BUCUMbIe OOLEeCTBa, U YCUNIEHNA VX BAUAHUA HA KINEH-
TOB MyTeM y4yacTisi B KOPMOPATUBHOM YMpPaBEHMM Ha
OCHOBe BflafileHNA MaKeTOM X aKLWN.

NHBecTMUMOHHAA [eATenbHOCTb BKJIOYaeT onepa-
LM MO NOKYMKe-NpogJae LieHHbIX Oymar, TprBieyYeHunto
KpeauToB MoA 3a/ior MPUYOOPETEHHbIX LIeHHbIX Oymar
peanu3aumm 6aHKOM-MHBECTOPOM MpPaB, YAOCTOBEPEH-
HbIX MPYOBPETEHHBIMY LIEHHBIMU ByMaramu (monyyeHue
[OXO[I0B, yyacTre B yrnpaB/ieHNN akLMOHEePHbIM obLie-
CTBOM-3MUWTEHTOM, y4yacTve B npoueaype 6aHKpOTCTBA
B KauecTBe KpeauTopa 1unm akuroHepa v ap.).

Lenamn npoBefeHna MHBECTULMOHHBIX ornepauumn
ABNAIOTCA:

® paclwupeHue n guesepcmdmrKaLus 1OXoqHOM 6asbl

6aHKa 1 aKUMOHEPHOro 06LEeCTBa;

® MoBbllleHVe GUHAHCOBOWN YCTOMUYMBOCTM M NOHU-

eHue 06Llero pucka 3a CUeT paclvpeHns BUAOB

LeATenbHOCTY;

e obecrieyeHue NpucyTCTBMA 6aHKa Uy akumnoHep-

Horo obLlecTBa Ha Hanbosiee AVHAMUYHbBIX PbIHKaX

(B mepByto ouepedb OpraHM30BaHHOM (GOHAOM Ha

PbIHKE 1 Pa3fINYHbIX ero CermeHTax), yaep»aHue pbl-

HOYHOW HULIWK;

® paclMpeHne KIMEHTCKOM U pecypcHol 6a3bl, BU-

[OB YC/yr, OKa3blBaeMbIX K/IMeHTaM, NOCpeacTBOM

CO3[aHUsA [oYepPHUX GMHAHCOBbLIX MHCTUTYTOB;

® yCWeHe BISHUSA HA KITMEHTOB (Yepe3 KOHTPOJb

UX LeHHbIX bymar). IHBeCTVLMOHHbIe onepauuy Mo-

ryT pa3fivyaTbCa MO CPOKaM: KPaTKOCPOUHbIE CMeKy-

NAUMN 1 apOUTPaxKHble CAeNKU (CPOK MOXeT ObiTb

OrpaHuYeH OHVMM AHEM); KPAaTKOCPOYHbIe UHBECTU-

uvn (go 1 roga, HOCAT NPeNMyLLECTBEHHOIO CeKyns-

TUBHbIV XapaKTep) 1 cpegHe- (8o 5 neT) u Jonrocpouy-

Hble (cBbille 5 NeT) MHBeCTULUN.

PasnuualoT maccMBHY0 M aKTMBHYH WHBECTULNOH-
HYIO CTpaTermio KOMMepUeckoro 6aHka.

MaccvBHasA (BbPKMOATENbHAA) CTpaTerus, Koraa 6aHK
PaBHbIMU [OMSAMY BKI1afblBAET CPELCTBA B LIEHHbIE OyMa-
I Pa3fMUHbIX CPOKOB 0bpalleHus (K nprumepy, oT 1 roga
[0 5 nert), a No Mepe MoralleHnsa Kaxxgoro B1aa LeHHbIX
6yMar BbICBOOOAMBLUMECH CPEeLCTBA BHOBb BK/1abIBAOTCA
B LieHHble 6ymMaru ¢ 6oree AfMHHBIM CPOKOM MOraLleHus
(MmeTopn «necTHMUbI»). inn B pamkax 3Tol cTpaTernm 6aHk
BKJ1a[iblBa€T OCHOBHYIO YaCTb CPEACTB B KPATKOCPOUHble
U [ONMTOCPOYHbIE LieHHble ByMaru v nvb Hebomnbluyto
YacTb CPeACTB B CPeAHECPOUHble (METOR KLUTAHTU»).

HOBA SxoHomuka

ArpeccuBHas CTpaTerusi XxapakTepHa Ans KPYMHbIX
6aHKOB, CTPEMALLMXCA MOSTYYUTb MAaKCUMAJbHbBIN 1OXO0Z
oT nopTdensa UeHHbIX Oymar. DTOT MeToL BO3MOXEH Ha
OCHOBE MCMOJIb30BaHWA GYHAAMEHTANIbHOIO U TEXHUYe-
CKOrO aHasM3a pblHKa LIeHHbIX BymMar, Ha MaHUMynMpo-
BaHMM KPUBOW JOXOLHOCTM U ONepaLny «CBomn» (0bmeHe
OLHVIX LEEHHbIX OyMar Ha Apyrue C Lenbto nonyyeHus 6o-
Nlee BbICOKOI0O 0X0/a).

OCHOBHOW NMPUYNHOW MOSIBNEHNA U POCTa NOTPe6-
HOCTV B KOJUTEKTUBHOM VIHBECTUPOBAHWN ABNAETCA He-
LOCTYMHOCTb TPAAVLMOHHDBIX (1 Tem 6onee rmbpuraHbIX)
(UHAHCOBBIX MHCTPYMEHTOB AN MEJIKUX MHAVBUAYANb-
HbIX MHBECTOPOB 113-3a:

® CPABHUTENbHO BbICOKOW LieHbl — Jake ecsiv CTOU-

MOCTb NPUOBPETEHNS TOTO U UHOTO GDLHAHCOBOIO

WHCTPYMEHTa He OYeHb BbICOKa Ans npodeccrmoHa-

NoB: (MHBECTOpPa NN NOCPeaHNKa), OHa MOXKET «3alll-

KanvBaTb» AJ1s1 He pacrosiaralowero 3HaunTeIbHbIMI

CpeacTBaMu MHAUBUAYYMA;

® CJIOKHOCTEN Kynin-npofaxm — OGpokep niu gu-

Nep He NPOCTO UMeeT NpefCTaB/IeHe O NpoLueaype

N HEOOXOAUMBIX AOKYMEHTaxX Af1A 3aK/oUueHns caen-

KU, HO 11 pa3burpaeTcsa BO BCEX TOHKOCTAX, a OObIUHbIN

yenioBek 6e3 cneuranbHOro 06pasoBaHNA OPUEHTU-

pyeTcs B GUpPKeBbIX KOTVPOBKAX Y CBOAKAX C TPYLOM;
® HeXeflaHus SMUTEHTOB U NpPodeccroHanbHbIX
nocpefHNKOB PaboTaTb C HE3HAUMTENbHBIMU CYM-

MaMW U, COOTBETCTBEHHO, MESIKUMMU WHBECTOPAMM,

KOTOpble He MpUHEeCYT UM GonbLon Npubbinun. Tak

yCcTpoeHa WHQPACTPYKTypa PbIHKOB LENOro psaga

LONITOBbIX 06A3aTeNIbCTB, @ YaCTb rOCYAaPCTBEHHbIX

LieHHbIX Oymar B MPUHLWMNE He npefHa3HaveHa ans

HaceneHus.

B cBeTe pacTywen cekblopuTM3aLm MUPOBOM U Ha-
LMOHANBbHON 3KOHOMWK WHAUBMAOYaNbHbIE WUHBECTOPbI
3a4acTylo BbIHYX[EHbl CaMOCTOATESIbHO pa3bupatbcA
B CJIOKHOCTSIX MHBECTMLMOHHOTIO NnpoLecca (Hanpumep,
B CBAI3Y C MEHCUOHHBIMU VHBECTULMAMN), HO, He Byayun
NMOATrOTOBJIEHHBIMY, MOTYT HE TOJIbKO He LOCTWYb »KeJlae-
MbIX Pe3ySIbTaToOB, HO M MHOTO MOTEePSATb.

Ewle oaHa npyyMHa — HeobXoAMMOCTb AnBepCcnUdu-
Kauuu noptdens and MMHMMK3ALMK PUCKA, YTO CIOX-
HO A1 UHAMBYAYaNIbHOrO MHBECTOPA, OFPAHNYEHHOTO
N CYMMOW VHBECTUPOBaHUS, U pasMepom nopTodens.
3auacTyto B IHBECTULIMOHHOM KOHKYPCE WM Y KPYTMHOW
O6POKEPCKON KOMMaHUW. AKKYMyNMpOBaHHble BMecTe
He3HauuTesibHble CPeAcTBa OGONBLIOrO YKCia MEeKMX
MHBECTOPOB 06/1afA0T 4OCTAaTOYHOWN CUON LS BbICTY-
MNeHVA B KayecTBe MOKynaTessa Uiy npofasLua, Hanpu-
Mep, POCCMINCKOWN TOProBOW cUcTeMme.

Take pa3mep 4OXOO0B MHBECTOPOB B 3HAUNTENIbHOM
CTeneHy 3aBUCUT OT FPAaMOTHOCTU yMpPaB/ieHNsa KanuTa-
oM. [N 3TOro MOXHO HaHSTb KBanudUUMPOBAHHbIX
CneyuunanncToB, Kotopble cTosT goporo. Co cBoel CTo-
POHbI YCMELWHOCTb CAMOrO KOJIIEKTUBHOIO MHBECTUPO-
BaHNA NPy 00beAVHEHUN CPEeACTB MENKMX BKNIaAUMKOB,
npodeccrmoHanbHOCTY yrnpaBieHns 1 aneepcudrkaumum



pucKa BO MHOIFOM 3aBUCUT OT CTEMeHU pa3BUToCcTu du-
HaHCOBOTrO PbIHKA M YPOBHSA Pa3BUTUA €ro UHGPACTPYK-
Typbl.

B HacToAlee BpemA KONMEKTMBHbIE WHBECTULMMK
OrpOMHbI. Hanpumep, No coctoaHMIo Ha Havano 2007 r.
3aperncTpmpoBaHHble aMepuKaHCKNe WHBECTULNOH-
Hble KOMMaHWY ynpaenanu 6onee 10 TpAH JONM. U Npea-
narannm WHBECTULMOHHblE YCyrM MOYTU MOSIOBMHE
AMEPUKAHCKMX AOMALUHMX XO3ANCTB. YMcno gomaluHumx
XO3ANCTB MaWMKOB B3aMMHbIX (POHLOB MNPEBbLICUIO
54 mnH (310 47,5 % BCeX aMepPUKAHCKMX AOMALLUHUX XO-
3A1CTB), @ KONNYECTBO MHAUBMAYANbHbIX WHBECTOPOB,
BRageowWmx nasiMi B3aMMHbIX $oHA0B, — 91 MIH uer.
CpepHun pasmep MHBECTULMA JOMaLIHEero XOo3AMcTBa
BO B3aVMHbIN ¢poHg cocTtaBun 40 000 gonn., unm 20 % ot
BCEX BJIOXKEHU AOMALUHUX XO3ANCTB. [InA CpaBHEeHMA
BaJIOBble aMeprKaHCKMEe MeHCMOHHble aKTUBbl COCTa-
BuAn 14,3 TpnH gonn. (M3 HUX CpeacTBa UHAUBMAYaNb-
HbIX MEHCUOHHDBIX MIAHOB W MIAHOB C GUKCUPOBAHHbI-
MM B3HOCAMV, MHBECTMPOBAHHbIE BO B3aMMHble (OH-
bl — 3,4 TpnH Jonn.), a cbepexeHns Ha obpa3oBaHue
(MnaHbl 529) — 68,7 mnpg gonn.

YACHMB npenmyLLecTBa KOMNEKTUBHOIO MHBECTUPO-
BaHWA, rocygapcTBa C nepexogHon SKOHOMUKOW Haua-
NV AaKTUBHO BHeAPATb 3TV MeTOAbl BOXEHUA CpeacTB
B Npegjeniax HauMOoHabHbIX FPaHUL,.

KnioueBbiM 31eMeHTOM COKpalleHWA BOMATUbHO-
CTV NOTOKOB KanuTtarsna rno pbiHKam CTPaH C NepexogHom
SKOHOMUVKOW SBNSETCA pa3BUTUE CTAabUIbHOM WHBe-
CTOpCKON 6a3bl GMHAHCOBBIX PbIHKOB CTPAH YKa3aHHOWM
rpynnbl. epcnekTvBbl ee pa3BUTUA B 3HAYUTENIbHOW
CTeneHu 3aBUCAT OT ciefyownx GakTopos:

® SKOHOMMYECKUX M MPaBOBbIX BOMPOCOB, BAWAIO-

WMX Ha pa3MelleHne akTMBOB NWHBECTOPOB Ha PbIH-

Kax CTpaH C nepexogHon SKOHOMUKOW;

® CTPYKTYpbl CyLIeCTBYtoLe MHBECTOPCKOW 6asbl;

® [0AB/IeHNA HOBbIX KNaCCOB MHBECTOPOB;

® KOHCTPYMPOBAHUA HOBbIX MUHCTPYMEHTOB A/1A ne-

pemelleHnA pecypcoB yepes3 HauuoHalbHble rpa-

HULbI;

® Xe[KNPOBAHWUA CBA3AHHbIX PUCKOB.

M3mMeHeHMA CTPYKTYpbl MHBECTOPCKON 6a3bl OKa-
3bIBalOT OOMbLWIOE BAMSAHME Ha HEYCTOMYMBOCTb MO-
TOKOB KanuTana K pblHKamM rocygapcTs C NepexogHom
SKOHOMUKOW M Ha CTeneHb PacnpoCTpaHeHUA «UH-
dekunmn» (BpeaHoro BAUSHUS) BO BPEMS KPU3UCOB.
OAHVM 13 rNaBHbIX HaNpaBieHNN Pa3BUTUA NHBECTU-
LMOHHOWN 6a3bl B 90-e roabl 6bI10 pe3koe nageHue
yyacTua 6aHKOB 1 xefX-GOHA0B B GOHE MOBbILEHNA
yyacTsa He GAaHKOBCKMX MHCTUTYLMOHANbHbIX MHBE-
CTOpPOB. [lpyrum BaKHbIM MW3MEHEeHneM UWHBeCTop-
CKOW 6a3bl ObIIO OTHOCUTENIbHOE CHIVKEHVE 4Yuca
cneunann3mpoBaHHbIX WHBECTOPOB MO OTHOLUEHWUIo
K KPOCCMPOBAHHbIM («COBBITUNHBIM») WHBECTOPAM.
Ewe ogHa TeHAeHUMA, paclUMPUBLLAA MHBECTOPCKYHO
6a3y, — pPEe3KUN POCT Ha SOKaNIbHbIX PbIHKAaX rocy-
[lapCTB C NepexoaHOM SKOHOMUKOW onepauunin HebaH-

KOBCKUX UHCTUTYLIMOHAJIbHbIX MHBECTOPOB, TaKMX KakK
NMeHCMOHHble GOHZbI, B3avMHble GOHbI Y KOMMaHWK
CTpaxoBaHWA XU3HWU. OHU CTanu Ba)KHbIMU UCTOYHU-
Kamu Crpoca AnA pbIHKOB MHCTPYMEHTOB, IEHOMUH -
POBaHHbIX KaK B HALMOHANIbHOW, TaK X B MHOCTPAHHOM
BanoTe. B uyacTHOCTU, CTabW/bHbLIA POCT MEHCUOH-
HbIX poHAOoB B JlaTnHCcKo Amepuke 1 LleHTpanbHom
EBpone noaaepxunBan pa3BuTme PbIHKOB MECTHbIX 00-
nurauun.

NHCTUTYLMOHaNbHble MHBECTOPbI 06ecneurBaoT 60-
nee MenKu1x, B TOM Yncie MHAUBUAYaNbHbIX, UHBECTOPOB
cpencTBamu:

e o0befVHEHMA PUCK], @ CJIelOBaTeNIbHO, 1 ero Mu-

HUMM3auun BCeAcTBME grBepcrdmKaLmm;

® yBeIMYEeHNA BO3MOXXHOCTN NOJTyYEHMA PUCKOBAH-

Horo (a cnegoBaTesibHO, MOBbLILWEHHOrO) A0X0o4a KO-

HEUYHbIMU MHBECTOPAMU.

Nx npeBocxofHas CMOCOOGHOCTb aKKyMyNvMpOBaTb
1 obpabaTtbiBaTb MHGOPMALMIO U MPOBOAUTL GOMbLUME
06bemMbl 11 KONMYECTBO CHENOK CHUXKAeT CTOMMOCTb
nocpefHMYecTBa 1 MAET Ha MOMb3y Kak WHBECTOpaMm,
TaK 1 3MuTeHTam. Kpome 3Toro, obecneueHuvie fiyyiero
YyNpaBneHNA PUCKOM C 3aHWKEHHbIMW TPaH3aKLUOH-
HbIMM pacxofamy LONFOCPOUHbIX 006A3aTeNbCTB MeH-
CUOHHBIX GOHIOB U CTPAXOBbIX KOMMAHMI MO3BONAET
UM MHBECTUPOBATb M BHOCWTb CBOW BKJaf B pa3BuUTME
1 CTabunr3aunio PbIHKOB ONTOCPOYHbIX LIEHHbIX Oymar.
HakoHel, MHCTUTYLMOHaNbHbIE MHBECTOPbI TakXe Cro-
COOCTBYIOT MPO3PAYHOCTM U YMPABIEHWS, YyULLEHWNIO
MUKPOCTPYKTYPbI PbIHKA 1 afanTauny MHHOBALMOHHbIX
(bUHAHCOBBIX MPOAYKTOB.

OfHako CTaTUCTUYECKMEe [daHHble [O0Ka3blBaloT,
YTO MHBECTOPbI (MEeHCMOHHble GOHAbI, B YAaCTHOCTW)
cnepyloT Mofenu «CTagHoOro noBefeHune» U yBenmyu-
BAlOT HEOOXOAVMMOCTb PbIHKOB W/WAN OTAENbHbIX aK-
TUBOB. TakXe HeEOOXOAUMO OTMETUTb, UTO CTpaTernu
xepK-PpoHAOB MOryT AectabunmsupoBaTb ¢GpUHAHCO-
Bble PbIHKU U YBENNYNUTb NOABUKHOCTb U CTOUMOCTb
CYBEpPEeHHOro CTpaxoBaHua. Teopua MexayHapopHo-
ro noptdena npeanonaraet, YTO MHCTUTYLIMOHAlbHblE
WHBECTOPbI MOTYT fIOCTUIHYTb JIy4LLEro COOTHOLIEHUA
PVCK/[OXOQHOCTb MyTeM 3arpaHNYHON aAnBepcudmrKa-
LM B OCHOBHOM 13-3a JOMNOJIHUTEIbHOW AnBepcndu-
Kauuym He CUCTeMaTUYeCKMX HaLMOHasNbHbIX PUCKOB.
HeckonbKko nccnenoBaHui nosaratT, YTO Bbirogbl OT
MeXAyHapoaHon aneepcudurKkayum noptdens akuui
OYEeHb BENUKN, HO «MPUCTpPacThe K AOMY» — T. €. UH-
BECTMPOBaHMe NPenMyLeCcTBEHHO B HalMOHaNbHble
LueHHble bymaru ana 6onbWMHCTBa nopTdenen nHee-
CTOPOB pPa3BMUTbIX PbIHKOB OCTaeTcA 3aragkoun. B To
BPeMs KakK MHBECTMPOBAHUE B LieHHble Gymaru pbiH-
KOB CTpaH C NMepexoaHOn 3KOHOMMKowm B 90-e roppbl
CHM3MNacb B CBA3U C HapacTaHMeM Kpu3unca BO BTO-
pov NONOBUHE [ecATWIeTUA, HefjaBHME YyNyudlleHune
bYHKUMOHUPOBaHMA aKTMBOB 3TOrO K/lacca, Kak npeg-
CTaB/IAETCA, YKPENWUIO ero posib B MeXAYyHapOAHbIX
noptdensx.
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NHcTTYunoHanbHble NHBECTOPbI
B 3apy6exHbIX cTpaHax

B otnnume ot 6aHKOB M ApPYrux KpepuTHO-GUHAH-
COBbIX MHCTUTYTOB CTPAXOBble KOMMAHWM UMEeT 6onee
LIMPOKIME OpraHM3aLmnoHHble GOPMbI, KOTOPbIX B HACTO-
Allee BpeMsa HaCuMTbIBaeTCA YeTbipe.

MepBaa ¢opma opraHM3aL M CTPAXOBbIX KOMMAHWI
CoBMajaeT C OpraHM3auMoHHbIMK GOopMamMu  ApYyrux
KpeauTHO-GUHAHCOBBIX MHCTUTYTOB B TOM, YTO MOCTPO-
€Ha Ha akUu1oHepHOo ocHoBe. B 3Tom ciiyyae cTpaxoBble
KOMMaHUW BbIMYCKalOT akLUK 1 ABNAIOTCA aKLUMOHEPHbI-
Mu obuectBamu. [JaHHas dopma opraHM3auny Xapak-
TepHa KakK Al KOMMaHWI CTPaXOBaHUA XN3HK, TaK 1 AN
KOMMaHUN CTPaxOBaHUA MMYLLECTBA M OT HECYaACTHbIX
cnyyaes.

BTopas ¢opma opraHu3aLmm CTPaxoBbIX KOMMAHWI
HOCWT Ha3BaHMe «Ha B3aumHol ocHoBe» (mutual); Kax-
bl monucofep»kaTtenib ABNAETCA COBMafenbLem, T. e.
AKLVOHEPOM KOMMaHUW, HO Ha 6asze He akuwuii, a cTpa-
XOBOK nosnuca. KomnaHuma B 3TOM c/lyyae He Bblnyckaet
akuuu. Takas ¢opma opraHMsaumm Hambosnee TMNMYHA
ANA KOMMaHUM CTPAXOBaHUA XN3HU U LUMPOKO pacnpo-
cTpaHeHa B CLLIA (2/3 o6bema npemunu 1 cBbitie 70 % ak-
TuBoB), KaHaze, BennkobputaHuu, ABCTpanuu.

TpeTbeli popmMoI OpraHM3aLumM CTPAXOBbIX KOMMa-
HWUI ABNSETCS B3aUMHbIA 06MeH (reciprocal). Mpu 3Tom
KomnaHus, cGopMMpPOBaHHas Mo CyLecTBY Ha Koonepa-
TUBHbIX Hayanax, AeNCTBYET OT MMEHW OTAESbHbIX NnLY
UM KoMnaHuu. Yepes LeHTpanbHY KOHTOPY KOMMa-
HUW Ce YYaCTHVKM OOMEHVBAIOTCA CTPAXOBbIMU PUCKa-
MU, CTpaxys camux cebs, 1 He NPOJAIOT CTPaxoBaHUe Ha
CTOPOHYy. Takne KOMMaHNM Ha3biBalOT KOMMaHUAMY BHY-
TPEHHEro CTPaxoBaHWs MW B3aMMHOro obmeHa. OHu
3aHMMAIOT He3HauMTeNlbHOe MeCTO B CTPaxOBbIX onepa-
LUMAX U OEeNCTBYIOT B OCHOBHOM B Chepe CTpaxoBaHUs
aBTOMOOUIIEN 1 CTPAXOBAHMSA OT NoXapa.

W, HakoHeL, ueTBepTas ¢opmMa opraHM3auum — cu-
ctema Jlnong, cocToAwasa M3 CMHOUKATOB, B KOTOpPbIE,
Kak NpaBuio, BXOAAT Ha MaAx CTPaxoBble KOMMaHWn
n Bpokepckne cTpaxoBble Gpupmbl. OTBETCTBEHHOCTb
Mo CTPaxOBOMY PUCKY pacnpepensaerca cpein YneHoB
CMHAMKATa UM Mexay BCemMu yyacTHuMKamu Jlnowpga.
[ena npvHMatloT 6poKepbl 1 MOyYaloT 3a NOCPeAHN-
YyecTBO GPOKepCKMe (KOMUCCMOHHBIE). CucTtemy Jlnonga
BO3rMaB/AET CneumnanbHbIi KOMUTET, OCYLLEeCTBAALWNIA
KOHTPOMb 3a AEeATEeNbHOCTbIO CMHAWKATOB W MPUHU-
MawLWMA HOBbIX YfeHOB. JTa dopma xapaKkTepHa Ans
BenvkobputaHum n frepmanun.

OCO6EHHOCTBIO HAKOMAEHUst KanuTana CTPaxoBbIX
KOMMaHUN ABNAETCA MOCTYMN/IeHNe CTPaxoBbIX NPemMuii
OT IOPUANYECKNX U GU3NUECKUX NINL, Pa3Mep KOTOPbIX
pPaccuMTbIBAETCS Ha OCHOBE CTPAXOBbIX TapupoB, UM
CTaBOK, a TaKXe JOXOAa OT MHBECTULIUA.

CneunduKa HaKoMNNeHWA KanuTana y CTPaxoBblX KOM-
NMaHUM B OCHOBHOM CBOAMWTCA K pacyeTy CTPaxoBbIX npe-
MMM, OOHAKO OHa CYLIEeCTBEHHO pa3nnyaeTca anda crTpa-
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XOBAHWA >KU3HW 1 CTPAXOBaHWA umyllecTBa. Hanbonee
CNOKHbIM ABNIAETCA pacyeT MPemMun B CTPaxoBaHNN XM13-
HW. KoMMaHus Npuy pacyeTe CTPaxoBOro Taprida JoSIKHA
YUUTbIBATb TPV OCHOBHBIX 371IEMeHTa: GOHA BbIMaT CTpa-
XOBOTO BO3MeLleHUs (MOKPbITMSA YObITKOB), pacxodbl Mo
BeJeHUI0 CTPaxoBbIX onepaumi (coaepaHre nepcoHa-
na B NMLe CyXKaljux 1 CTPaxoBblX areHToB), 4OXO4 OT
MHBeCcTUUM. Ho rnaBHOe 3HaueHne npw onpeaeneHnm
CTPaxoBOW CTaBKW MMeeT pe3epB B3HOCOB, KOTOPbLIN
CO3[aeTcA 3a cyeT HeTTO-CTaBKM ANA BbINAaTbl CTPAXo-
BbIX CyMM (BO3MeLLeHNs) 1 HalbaBKM Ha MOKPbITME pac-
XO[OB MO BeAeHNI0 CTPaxoBblx onepawumm.

BenuunHa HeTTO-CTaBKM 3aBUCUT OT YPOBHA CMepT-
HOCTW 3aCTPaxOBaHHOrO HaceneHnsa 1 HOPMbl JOXOOHO-
CcT camoro pesepa. C MoMoLLbio TabnuL, CMEPTHOCTY,
copeprkalymx nokasarenm CMepPTHOCTN HaceNeHna B OT-
JenbHbIX BO3pacTax v AOXKWUTUA Npu nepexofe oT OfHO-
ro Bo3pacTa K nocsiegyoLiemy, onpegensaer HeTTo-CTaB-
Ka, T. €. CyMMa, NognexaLlas Bbinsare 3acTpaxoBaHHOMY
yepes onpefeneHHoe Bpems.

Tak, Ha 1000 yen. B BO3pacTe 35 neT NPUXoAnUTCA
4,59 cmepTHOro cny4as. lNpw cTpaxoBaHUM CPOKOM Ha
OfVH rog Ha cymmy $1000 KOMMNaHUA MOYYUT C KaXKAOro
nmua $4,59 vnn ¢ 1000 uen. — $4590. Ho Ha camom aene
CTaBKa 3aBbILIAETCA, MOCKOMIbKY MPaKTMKa YCTaHOBUNA,
yto 13 1000 yenosek B Bo3pacTe 35 neT ymvmpaeTt He
4,59 yen., a 2,9 yen. [oaTOMy KOMMaHWA B3NMAET C Kax-
poro u3 1000 yen. $1,69 (4,59 — 2,9 = $1,69). Pasmep
Joxona, NMPUHOCUMbBIA C KaXkAOW eOvHWLbl OEHEXHON
CYMMbI, MpefCcTaBnAeT coO0N NPOLEHTHYIO CTaBKY, Un
HOPMY [OXOAa, KOTOpasA oOrnpefensetca B pasmepe
2,5 %. Mo3ToMy, UTOObI YCTAaHOBUTb POHA, KOTOPbIN HAJO
MMeTb B MOMEHT 3aK/IloUeHNA [OroBopa CTPaxoBaHWs,
KOMMaHWA genaeTt CKMAKY Ha 4oxod, MPUHOCUMbI onpe-
JeNleHHOM CYMMOW [eHer B TeYeHme Kakoro-to nepwu-
opa nHeectuposaHua ($4,59 ns pacyera 2,5 % B rog —
0,11 uyeHTa). CnegoBaTenbHO, C KaXkaoro byaeT B3UMaThb-
ca $4,48 ($4,59—0,11 ueHra).

Ho, Kak npaBuio, MHBECTMPOBaHME CPeacTB OCy-
LwecTBnAeTca no 6onee BbICOKMM CTaBKaMm. Tak, 54,59
MHBecTupyem n3 pacyeta 4 % B rog, yto gaet 50,18.
OpfHako, yunTbiBasa CKuaky B 2,5 %, nonyunm 0,18 —
— 0,11 = 50,07, uTO OCTaeTcA B pe3epBe KOMMaHWUW.
Takum 06pa3om, KOMMaHUA nprcBamBaeT $1,69 3acuet
Tabnunubl cmepTHoCcTM 1 $0,07 B BUE PasHULIbI HOPMbI
poxogHoctu (4 — 2,5 =1,5 %), 1 B pe3ynbTaTte nosyyaer
NpuObIb 3a CYET CTPAXOBbIX ONepaLuii U MHBECTULNA.

B cTpaxoBaHuM mmyLecTBa npuHUUn $opmmpoBa-
HUA CTPAXOBbIX TapuUPOB (CTABOK) OCHOBAH Ha Mpou3-
BOJIbHO-MCMX0NIOrmyecknx ¢paxkrtopax. basmcHas ctaBka
No CTPaxoBaHMIO UMYLLECTBA onpeaensaeTca Ha OCHOBa-
HUWN [AaHHbIX CTAaTUCTVKM O NPOXOXKAEHUW CTPaxoBaHMA
(konunuecTBo aBapwuii, NOrNOLLIVX CAMONETOB, aBTOMOON-
neu, CyfoB, MOXaPOB, a TaKXKe CTOMMOCTU YObITKOB, pac-
X0[0B, pa3mepa npubbinu). Hanprmep, 6a3ucHas ctaBka
Kopryca TaHKepa cocTaBnseT 2 % OT ero CTOMMOCTY Npu
aKcnnyaTaumm B TeyeHne 15—20 net. Tapnd nosbiwwa-



eTcA nNpy 6ONbLIOM CPOKe SKCIUTyaTaumu, a TakKe, eciu
|paioH NnaBaHMA TaHKepa onaceH (BOEHHble feNcTBMA).

Mpwu cTpaxoBaHWK 060PYAOBaHUS, NMPON3BOACTBEH-
HbIX MOMELLEHUN Ha CTaBKY BO3AENCTBYET Hanuume npo-
TMBOMOXAaPHOW OXPaHbl U CpeacTB. Yem Bbiwe nx ypo-
BEHb, TEM HIXKE CTaBKa, M HA0OOPOT.

OCO6eHHOCTU CTPaxoOBaHWUA MMYLLECTBA 3aKJIOYa-
l0TCA B TOM, UTO Ha GOPMMpPOBaHME CTPAXOBbIX CTAaBOK
OKa3bIBaOT 60sbLUIOE BNsAHME rOCY[apPCTBEHHbIE Opra-
Hbl PErynpoBaHusi, MUHUCTEPCTBO GUHAHCOB, MECTHbIE
opraHbl Bnactu, Hanpumep B CLLA.

QopmurpoBaHMe HAKOMEHUI CTPAXOBbIX KOMMAHWUIA
3aBUCUT U OT PacLIMPEHUA CTPaXOBOro PbIHKa, BHeape-
HNA HOBbIX BUAOB CTPAaXOBaHUA 1M COBEPLUEHCTBOBAHUA
JenCTBYIOLWNX ero BUAOB.

B HacToAlwee BpemA B MPOMbBIWIEHHO Pa3BUTbIX
CTpaHax [EeWNCTBYIOT crefylie BUAbl CTpPaxoBaHUA
XM3HU: 0ObIYHOE (MYHOE), rpynnoBoe (MOfnC Ha He-
CKOJIbKO YeNnoBeK), KpeaUTHOe CTpaxoBaHue (rapaHTum
6aHKaM 1 GpMHAHCOBbIM KOMMAHUAM B CJiyyae CMepTu
3aeMLLNKA), MPOMbILLSIEHHOE (CTpaxoBaHMe paboumrx no
npodeccMoHanbHOMy MPY3HaKY), CTPaxoBaHWe MeHCKI
(@aHHYWTETDI).

Buabl cTpaxoBaHUA: NOXM3HEHHOE ([0 HaCTyneHnA
CMepTK) 1 CpoyHoe (oT rofa u bonee).

CTpaxoBaHve OT HecyacTHbIX CJlyyaeB BKIIIOYAeT ABa
BUJIA: OT HECUYACTHbIX C/TyYaeB Paboumx v ciyalyux, ot
HecuyacCTHbIX CllyyaeB 1 GonesHeln HaceneHWs Nno npu-
3HaKy.

CTpaxoBaHve MMyLlecTBa OeNUTCA Ha chegylouime
BUAbI: OT MOXapa, aBTOMOOUIIbHOE, aBUALIMOHHOE, MOP-
CcKoe (CTpaxoBaHMe Kopnyca, rpy3a 1 OTBETCTBEHHOCTU
nepeq TPeTbMM INLIAMK), KOTOPble OObIYHO 0O bEeAUHS-
l0TCA Nof 06LWUM Ha3BaHWEM TPAHCMOPTHOE CTPaxoBa-
Hune. Cpeln 3TUX BMAOB CTPAXOBaHUA LWNPOKO UCMONb-
3yI0TCA MOMUMO NPAMOrO CTPaxoBaHMA METObI: COCTPa-
XOBaHue (pasgeneHvie pucka Mexagy KOMMaHuaMU npu
3aKJII0YEeHUN CTPAxXOBOro [OroBopa) 1M nepecTpaxoBa-
Hue (nocnepytoLasa Nocsie CTpaxoBaHMA nepefava pu-
CKa ApYrvM KOMMaHUAM B LieIAX CHUXKEHWA OTBETCTBEH-
HOCTM MO BbIMNJIaTe CTPAXOBbIX YObITKOB).

Pesynbtatom ¢prHaHCOBOW [eATENbHOCTM CTPaxo-
BbIX KOMMaHWUN ABASAOTCA NPUObUIb N Pe3epBbl CTPaXo-
BbIX B3HOCOB KaK pa3HuLUa Mexay CTPaxoBow npemuen
1 BbINJATOM CTPaxOBOro BO3MELLEHMA MIIOC PAaCXOAbl
no BeAeHuto onepauuit. Mpubblib HaBcerga ocepaet
B KOMMAHWK, a pe3epBbl B3HOCOB Kak OyayLine 06s3a-
TeNbCTBa Nepep MnonucopepaTeNamu HanpaBnalTCcA
B MHBECTULMN.

MeHcroHHbIe poHADbI

Co3faHvie 1 pa3BUTUE MEHCMOHHbIX GOHOOB — HO-
BOE sIB/IEHME HA PblHKE CCYAHbIX KanuTanoB, Ha pblHKe
LieHHbIX 6yMar v B LIeJIOM B KPEAUTHON CUCTEME KanuTa-
JINCTUYECKUX CTPaAH.

OpraHu3auuoHHas CTPYKTypa MeHCUMOHHOro ¢oHAa
OT/INYAETCA OT CTPYKTYPbI APYTUX KpeanTHO-GUHAHCOBBIX
YyUpeXaeHuli TeM, UTO He NMpeaycMaTpPUBaeT aKLMOHep-
HOW, KOOMEepPaTVBHOW 1N NaeBo GOpM COOCTBEHHOCTN.
Kak npaBusio, NeHCMOHHbIe GOHABI CO3[AITCA B YACTHBIX
Kopropauusax, KoTopble pUaNYeckn n GbakTnyecky sB-
naTcA ux Bnagenbuamu. OfHaKo NeHCUOHHBIN GoHA ne-
penaeTcs Ha ynpasJieHve B TPACT-OTAEbl KOMMEPUYECKUM
6aHKaM M CTPaXOBbIM KOMMAHWAM. Takoi MEHCUOHHBIN
¢bOoHA Ha3bIBAEeTCA HE3ACTPAXOBAHHbIM.

BmecTe ¢ Tem KOprnopaums MOXET 3aKounTb COra-
LUEeHne CO CTPaxOBOW KOMMaHen, Mo KOTOpoMmy nocnen-
HAS MOJyyaeT MeHCMOHHble B3HOCbI M obecneumBaet
B [la/ibHenLeM BbiNnaTy neHcun. B sTom cnyyvae neHcu-
OHHbIN GOoHA ABNAETCA 3aCTPAXOBAHHbIM, TaK Kak CO3/aH
B PaMKax CTPAXOBOW KOMMaHUN.

OCHOBOW MACCUBHBIX OMepaLunil NEHCUOHHBIX (OH-
[I0B AIBSIOTCA PECypCbl, MOCTYNaLLmMe OT KOpropawuii,
npeanpuATUN, a TakKe B3HOCbI paboumx v ciy>kaliux,
06bIuHO cocTaBnawme 20—30 % Bcex NMOCTYrIEHUI.
MeHCMOHHble GOHAbI 06/1afJalT AONTOCPOYHBIMA fe-
HEXXHbIMU CPeACTBAMM 1 BKaZbIBalOT UX B MPABUTESb-
CTBEHHblE 1 YacTHble LieHHble 6ymaru. MoyuTtn 80 % aKkTu-
BOB MEHCUOHHbIX POHAOB COCTABNAT LieHHble bymaru
YacTHbIX Koprnopauui. [Mpun 3tom cBbiwe 30 % akTMBOB
NMPUXOAUTCA Ha OObIKHOBEHHbIE AKLMM, UTO MO3BOJAET
MEHCMOHHbIM GOHAOM aKTVBHO BAUATb Ha MOJUTUKY
Kopnopauuu. Kpome Toro, neHCMOHHbIe GOHAbI BKNIAAbl-
BAIOT IEHEXHble CPELCTBA B aKLMU COOCTBEHHBIX KOPMO-
pauwii, rmaBHbIM 06pa3oM B OObIKHOBEHHbIE aKLUN.

MeHcMoHHblE GOHADbI, ynpaBnsemble 6aHKamu, LUK-
POKO MCMOJb3yoTCA MOCTeQHMU AN NpuobpeteHus
6ONbLUMX NMAKeTOB aKUMIA KPYMHbIX KOPNopaLunii, 3a 4To
KOMMepuecKre 6aHKN NoyyatoT 3HaUNTeNIbHble KOMKC-
CUOHHbIE. DTO MO3BOJIAET CKOHLEHTPMPOBATh B PyKax
HeCKoNbKMX ¢GOHAOB 6OMbLUYI0 YacTb LEHHbIX Oymar,
0COBEHHO aKLUA.

Hapsgy ¢ yacTHbIMM NEHCUOHHBIMU pOHAAMU. CO3[a-
BAEeMbIM/ YaCTHbIMW KOPMOpaLUsMU, CyLLeCTBYIOT 1 ro-
Cy[apCTBEHHbIE NMEHCUOHHbIe GOHAbl. OHK, KaK npasu-
110, CO3[A0TCA HA YPOBHE LIEHTPASIbHOTO NPaBUTENbCTBA
N MECTHbIX OPraHOB BNIACTH.

PaccmatpuBas MHBECTULMOHHYIO MOMUTUKY MEHCU-
OHHbIX (OHJOB, HAO CKa3aTb, YTO B 3aBUCMMOCTU OT
dopMbl 06pa3oBaHNA Kaxkablli 13 GOHAOB MPOBOAUT
CBOIO MHBECTULMOHHYIO NOAUTUKY. Tak, ecnv GoHA ABns-
€TCA rocyapCTBEHHbIM, TO 6onee 50 % cpeacts 6yayT
B rOCYA4apCTBEHHbIe LieHHble bymaru. B uHBeCTULMOH-
HOM nopTdesie HerocyaapCTBEHHOrO NEHCUOHHOTO GOH-
[ia MOryT Npeob6safaTb akLun.

Ha xapaKTep MHBECTULMI NEHCMOHHbIX GOHOOB BU-
AeT Hanoroo6oxeHre. MoCKoNbKy 10XOAbl OT UHBECTU-
uui HY B popme AMBUAEHAA, HU B GOpPME KypCOBOI pas-
HULbI He 0blaraeTcs HaoOroM, TO HET HY>KAbl U B audde-
peHuMauumn HanoroobnoxeHus. Mo3Tomy B HacTosLlee
Bpems neHcnoHHble poHabl CLUA npepnounTaloT BKna-
[blBaTb CBOM CPEACTBA B aKUMU. AKTVBbI MEHCMOHHbIX
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$OHIO0B MO TMMaM BIIOXKEHUI pacnpefensaTcsa npumep-
HO cregyowym obpasom:

® B aKkuum — 26 %;

® B GOHbI JeHEXXHOTO pblHKa — 25 %;

® B akLuMu cBOUX Npegnpuatnin — 23 %;

® B LiefieBble UHBECTULNOHHbIE GOHAbI — 14 %;

® B 06nMrayoHHble GoHabl — 7 %;

® Ha npepocTaBieHre 3anmoB — 5 %.

BTop»eHne neHCMOHHbIX GOHAOB B SKOHOMUKY €B-
pONencKnx CTpaH CONPOBOXAAETCA BBEeAEHNEM HOBbIX
METOI0B YMpPaBJ/ieHNs], KOTOpble BCe OOMblUe OPUEHTU-
PYIOTCA Ha MOBbILIEHNE PeHTabeNIbHOCTH.

B BenvKkoGpuTaHUN BIOXKEHWS B aKLWMW BCErOA 3aHU-
Manun 3HauuTenbHOe MeCcTO B AeATE/IbHOCTU MEeHCMOH-
HbIX POHOOB, VX JOJNIA OKOMO 78 %, B TO BPEMs KaK [0/
obnurauun ymeHbwnacb go 10 %. B KOHTMHEHTanbHOM
EBpone n AnoHnn NpAMO NPOTUBOMOIOKHAA CUTYaL A,
Tam MPeAnouYMTaloT BIOXKEHWUA B obnuraumm: ux Jons
B aKTMBax NeHCUOHHbIX poHaoB LLiBeLun coctaBnsetr —
92 %, Hopsernn — 74 %, Noptyranumn — 73 %.

B noptdene neHcnoHHbIX doHaoB MpnaHaun, benb-
run, Benukobputanun, Hupgepnangos, AnoHun n As-
CTpanuun OTHOCUTENbHO BeNMKa A0MA MHOCTPAHHbIX LieH-
HbIX 6ymar. [Ina Manbix cTpaH 3To 06bACHAETCA OTHOCU-
TeSIbHOW Y30CTbiO HALMOHAJIbHbIX GMHAHCOBbLIX PbIHKOB.

OnHVM 13 BaXKHbIX CTMMYJSIOB N1 YCKOPEHUA 3apy-
6GEXHOWN IKCMAHCMM MEHCUOHHBIX GOHIOB sABMMACh aK-
TUBM3aLUMA MPOLECCOB NpuBaTM3aLMiA roCyfapCTBeH-
HbIX NPeANPUATIA BO MHOTMX CTpaHaX, o0yC/IoB/BLIAs
WHTEPHaLUMOHaNM3aUmio CcoCTaBa MX aKUMOoHepoB. Bo
®paHuun, Hanpumep, Ha CPefCcTBa MEHCUOHHbIX POH-
noB CLUA nprobpeTatoTcs LieHHble Gymaru, BKItOUeHHble
B CNMCOK 40 KpynHeNLWmX KOMNaHui, No Kypcy akLuii Ko-
TOPbIX PAacCUMTbIBAETCA OUPXKEBON NHAEKC MapuKCcKoro
¢$OHI0BOrO pbIHKA.

B uenom, ogHako, NeHCMOHHble GOHAbI NMpeanoun-
TaloT BKNaAblBaTb CBOW CPEACTBA B HALMOHAJbHbIE LIeH-
Hble Bymaru.

NHBecTMUMOHHbIe GOHABbI U XemX-boHAbl — 3TO
HoBasi ¢dopMa KpeanTHO-GVMHAHCOBLIX WHCTUTYTOB,
KoTopasi nosiyumna Haubosbluee pa3BuUTMe B MoCse-
BOEHHbIe TOAbl, XOTA CyLleCcTBOBasa M B [OBOEHHOE
Bpemsa. MNpuroputeT B ux pas3sutuv npuHagnexmt CLUA.
NHBECTVLMOHHbIE KOMMAHUK MyTeM BbiMyCcKa COOCTBEH-
HbIX aKLWA NPUBNEKAIOT AEHEXHble CPeACTBa, KOTOpble
3aTeM BKJAAblBAOT B LieHHble BymMary npoMblLLIeHHbIX
1 gpyrux Kopriopauuii. Takum obpa3om, 3a cyeT npu-
obpeTeHNA LeHHbIX 6yMar OHY OCYLLEeCTBAAIOT HapaBHe
C QpYruMy KpeguTHO-GpUHAHCOBBIMU UHCTUTYTamMn $u-
HaHCVPOBAHE Pa3NINYHbIX Chep SIKOHOMUKMU.

B HacToAlee BpemA CywWweCTBYOT WHBECTULIMOH-
Hble KOMMaHUM 3aKpbITOro U OTKPbLITOro TMNoB. VHBec-
TULMOHHbIE KOMMaHUM 3aKPbITOrO TWMa OCYLeCTBAAT
BbINYCK aKLMI cpa3y B ONpeaeneHHOM KONn4yecTBe.

OpraHu3aLlunoHHas ¢opmMa MHBECTULMOHHbIX KOMMa-
HUIA OTKPBITOTO M 3aKPbITOro TUMOB 6a3UpyeTcsl B OCHOB-
HOM Ha aKLMOHepHol popme.

HOBA SxoHomuka

Oco6eHHOCTbI0 MHBECTULMOHHbIX KOMMAaHWI fAB-
NAeTCA TO, UTO CpeAun MoKynaTesnell UX LeHHbIX by-
Mar BO3pacTaeT fJonA KpeaAUTHO-PUHAHCOBbLIX Yu-
peXxAeHnn N TOProBO-NPOMbILWAEHHbIX KOopropauui.
Kakablii NHBECTOP UHBECTUUNOHHOTO ¢poHAa obsi3aH
nnaTUTb KOMUCCUOHHbIE MPK MOKYMKe ANA Hero ak-
LM 1N ynpaBneHnn BKnagom. Paamep KOMUCCMOHHbIX
pa3nuyaeTcs Mo KOMMAHWAM U 3aBUCUT OT UX ¢u-
HaHcoBon penyTauuu. Mpn 3TOoM cnepyeT OTMETUTD,
yTO B MOCNEBOEHHOE BPEeMA B Pa3BUTbIX KanuTanu-
CTMYECKMX CTpaHax Haubosiee ObICTPbIMK TeMMamu
pa3BMBaNNCb KOMMAaHUM OTKPLITOro Tumna (B3avMHble
¢doHabl). OCHOBOW NACCUBHbIX onepauunii MHBECTUL M-
OHHbIX KOMMNaHWN ABNAIOTCA BbIPyUYEHHbIE JEHEXHble
cpencTBa OT peann3aumy COOCTBEHHbBIX LIEHHbIX Oy-
Mar, aKUVOHEpPHbIN KanuTasn, pe3epBHbIi ¢oHA, He-
LABVXUMOCTb KOMMaHUN.

AKTVBHbIE Onepaunn MHBECTULMOHHbBIX KOMMAHUI
cneundryHbl 1 OTAIMYAKOTCA OT MOAO6GHBbIX onepauuni
OPYrux KpeanTHO-GUMHAHCOBbBIX MHCTUTYTOB. OCHOBHbIE
LEHEXHble CPefCTBa, BblpyyeHHble OT MPOJaKu cob-
CTBEHHbIX aKLUWUA, UHBECTULIMOHHbIE KOMMAaHUM 060UX
TUMNOB BKJAAbIBAOT B aKUMM Pa3fIMYHbIX KOpropauun
1 KomnaHui. 80 % aKTMBOB MHBECTULIMOHHbBIX KOMMaHN
COCTaBAAIOT aKkuuW, a B NoC/egHne rogbl, Kpome TOro,
OHU BK/1abIBalOT CPeCTBa 1 B 06/IMraLmm Kopropauui.
CyulecTByeT creumanm3auma BAOXKEHUA: OAHM KOMIMa-
HUWN KOHLEHTPUPYIOT CBOU UHBECTULMUN B OObIKHOBEH-
HbIX aKUuMAX, Apyrvue npuBUIErMpOBaHHbIX, TPETbU —
B obnuraymsx.

Nomumo 3Toro, cywecTByeT oTpacneBas cneumanu-
3auus, Korga KoMnaHum npuobpeTaloT LeHHble Gymaru,
Hanpumep, TONbKO Xefe3HOLOPOXKHbIX KOMMaHUN nnn
MaLUVNHOCTPOUTESNIbHBIX, aBTOMOOUIIbHbIX, STEKTPOHHbBIX
Kopropauum.

B psage eBponenckmx CTpaH UHBECTULMOHHbIE HOH-
abl ynpaensaoT 10—35 % ¢rHaHCOBbLIX aKTVBOB JOMO-
XO3AMCTB, NX aKTVBbl B OTAEMbHbIX CTPaHax COCTaBNAT
oT 10 go 55 % BBI1, a gonsa B obuem obbeme GUPKEBON
KanuTtanm3ayum coctasnsaet 20 %.

Ha koHel 2006 r. B Mype HacuuTbiBanocb Gonee
50 Tbic. GOHAOB KOIEKTUBHbIX BJIOXKEHUN, KOTO-
pble ynpaBnanM aktmBamu B 15 TpfiH €BpO, UTO NOYTH
B 1,5 pa3a npeBsbiwaet o6bem BBIM ctpaH EC.

3a nocnepHue JecATb NeT exerogHble TeMMbl POcTa
aKTMBOB, YNpaBnifaeMbIX €BPONENCKUMN VHBECTULNOH-
HbIMK pOHAAMU, COCTaBUIM 23 %, @ aMEPUKAHCKUMUN —
20 %; B pe3ynbTaTe 06beM NepPBbIX BO3POC 3a AecATuIe-
Tne B 7 pa3s, a BTOpbiXx — B 6 pa3. CToNb MHTEHCUBHbIN
pocT GOHOOB KONINEKTUBHbIX COEPEXKEHNN 0ObACHAETCA
TeM, YTO JOMOXO3ANCTBa CTanu NpefanoynTaTb AOAro-
CPOUHbIE BITOXKEHUS B MIHBECTULIMOHHbIE GOH/bI 6aHKOB-
CKMM BKJafilaM KPaTKOCPOYHOro pa3mMeLleHus.

B 2000 r. ynCNEeHHOCTb WHBECTULMOHHbLIX GOHAOB
B EBpone 6bina BTpoe Bbilwe, Yem B CLUA (moutu 15 TbiC.);
K KoHLy 2006 r. OHa cocTaBula COOTBeTCTBEHHO 29 310
1 9518 poHpoB.. na cpaBHeHus: B CLLIA Ha koHeL, 2006 T.



UMCTble aKTUBbI MHBECTULIMOHHbBIX GOHIOB Ha JyLUY Ha-
ceneHwua coctasnanm 30 052 espo.

OpfHa 13 0cobeHHOCTeN Pa3BUTUA UHBECTULMOHHBIX
$OHIOB NocseiHee AecATUIeTME — 3TO U3MEHEHVEe UX
CTPYKTYpbl. [lona eBponenckux GpoHA0B C PUKCMPOBAH-
HbIMV fOX0A4aMu (CreLmann3npyoLmxcs Ha npruobpeTe-
HM 0BnMraumii IeHeXKHOro pblHKa) CoKpaTunack bonee
yeMm HanonoBuUHy: ¢ 75 % o 35 % B nonb3y GoHAOB C ne-
pEMEHHbIMU JoxXoAaamu (CneLmanu3npyoLmxcs Ha npu-
obpeTeHnn akuuin) 1 anBepcndrKaLMoHHbIX GOHAOB.

EBponencknin pblHOK 06nafaeT 3HAUUTENbHbIM
MOTEHUMANOM A pacCllMpPeHns  OeATeNIbHOCTM
MHBECTULMOHHbIX poHA0B. CornacHo NporHosam, Jo
2010 roabl obbem ynpasnaembix GOHAAMM aKTMBOB
BO3pacTeT BABOe. [MoMMMO MNO3UTUBHBIX 3PeKTOB,
CBfI3aHHbIX C BBElEHUEM €BPO, TAKOMYy pPOCTy byayT
cnocobcTBOBaTh:

® COXPAHALWNNCA BbICOKAN YPOBEHb JOXOAO0B Ha-

CENeHNs 1 CHKeHEe 06beMOB coeperkeHnii Ha 6aH-

KOBCKUX Aerno3uTax;

® 000CTpeHME KOHKYPEHLUM HA eBPOMNENCKOM 1 MU-

POBOM YPOBHsIX, AvBepcrdMKaLmsa cnocoboB ynpas-

JIEHUs1 1 MOBBILIEHNA ero KayecTBa, PacnpocTpaHe-

HVie HOBEMLUNX MHPOPMALMOHHO-KOMMYHUKATUBHbBIX

TEXHOJMOMWIA, UTO HEeM36eXXHO MpurBefeT K COKpalle-

HIIIO UNCIIEHHOCTY MHBECTULIMOHHBIX GOHOB;

® CTPYyKTypu3auumsa cnocoboB perynmpoBaHuns NHBe-

CTULMOHHBIX GOHAOB.

MHBecTOpbl M YacTHble nvuUa MNPEeAnouYMTalnT BCe
yalle BKNagblBaTb COepexeHns B WHBECTULMIOHHblE
¢$OHZDbI, UTOObI MOBBLICUTb JOXOAHOCTb CBOMX AaKTUBOB 3a
cyeT npodeccroHanmama ynpasnsowmx GoHgamu v 3¢-
bEKTUBHOIO yrpaB/ieHNst pUcKamu.

Xepx-poHA — 3TO COBPEMEHHbIN GpUMHAHCOBLIN WH-
CTPYMEHT, KOTOPbIV NpefoCcTaBnsAeT rmoKoCTb UHBECTU-
UWiA, HeJOCTYMHY naeBbiM ¢oHZam. B oblmx yepTtax
xeX-PpOHA MOXKHO ONUCaTb Kak UHBECTULMOHHBIN My,
CchOPMMPOBaHHDIN 33 CUET JEHET YACTHbIX JINL U UHCTU-
TYLIMOHANbHbIX UHBECTOPOB, KOTOPbIV MUCMOMb3yeT LWin-
pouaiLLIMI KPYr MHCTPYMEHTOB, HauMHas OT obnuraumii
M 33aKaHUYMBAA CaMbIMU PUCKOBAHHbBIMY BIIOXKEHUAMM
(kak, Hanpumep, nokynka ¢yTboNnbHOro Kiyba), 1 Haxo-
anTca B oddLiopax unv lpucanKUUax ¢ HU3KAMM Hano-
ramul. 3T0 OCHOBHbIE MOIOXKNTENIbHbIE UepPTbl, MpUCYyLLne
xemx-poHaam. MNpobnema cosfgaHua ausepcruduLmnpo-
BAaHHOrO MopTdens, ABNAIOLWAACA NPaKTUYeckn Hepas-
PELIMMON AN OCHOBHOIO UMC/la MHBECTOPOB, OYEHb
Nerko peluaeTcs B xemKk-poHge. O6beanHAs cBou cpea-
CTBa, UHBECTOPbI MOJYYaT BO3MOXHOCTb COBJaZleHNA
noptdenem, KOTOPbIN, NPeACTaBNAs COBOKYMHOCTb aK-
TUBOB, B O4Y€Hb CUJIbHOW CTEMEHN YMEHbLLIAEeT PUCK.

EcTb, KOHEUHO, N MeHee MPUATHbIE OCOOEHHOCTHU.
B uacTHOCTW, 3T GOHAbI MOUTU HUKAK He perynupy-
I0TCA U UX OMepaLun He OTCIEXMBAKOT HUKaKUe rocy-
JApCTBEHHble (UHAHCOBbIEe oOpraHbl. MuHUManbHble
BXOZHbIE CYMMbl OObIYHO HAUMHAKTCA C MWUIMOHA
ZONnapoB, XoTs B nocsiegHee Bpemsa GoHAbl cTanu 60-

nee noANbHbI B 3TOM OTHOLUEHUN, 1 YXKe cenyac MOXHO
HaiiTy BxogHow nopor B $10 Tbicau. 3a nocnegHue 15 net
COBOKYTHbIe CpefCcTBa Noj yrnpasnieHem xegK-GoHL0B
BblpoC/n 6onee yem B 20 pa3 U Ha CEroAHALWHWIA AeHb
npeebiwaoT $1,5 TpIH.

BenvkobputaHusi 3aHMMAeT Cpeau eBpPOMenCKMX
CTpaH BeAyllee MecTo KaK Mo YNCSIEHHOCTU XefX-pOoH-
OB, TaK 1 MO fone ynpasfiseMblX MU akTUBOB. bbicTpo
pa3BuBawoLWMeca B MociaedHne rofbl eBponenckue
xefX-poHAbl OTNMYATCA OT aMEPUKAHCKMX npexzae
BCEro MeHblMM pasmepom. CpedHuin pasmep eBpo-
nenckoro xemx — ¢oHpa coctasndeT 150 maH gonna-
poB, 06beMbl YNPaBAEMbIX UMW aKTUBOB KONebnoTcs
oT 5 mnH po 2,5 mnpg gonnapos. Npn 3tom 160 eBpo-
Nnencknx xemdX-GoHJOB YNPABAAT aKTMBaMU, He Mnpe-
BblLLAWMMN 25 MAPA AONIAPOB, T. . e4Ba J4OCTMraloT
KPUTUYECKOTO Mopora, no3BoniAlowero 3¢$eKTUBHO
ynpaBiATb akTUBaMMU.

XoTA, xemK-hoHAbl COCTaBNAT BCcero 5 % oT Bcex
[enCcTBYOWKX B MUpe GOHIOB, UX AONSA B COBOKYMHbIX
aKTuBax GOHJOB ropasfo BbillE, TaK Kak OHM MPOBOAAT
AKTUBHYIO NHBECTULMOHHYIO NOINTUKY.

MHBecTULOHHDIE 6aHKKN

MHBECTULUMOHHBIN GaHK — cCreunann3vpoBaHHbIN
6aHK, 3aHUMaILWMINCA onepaunaMy C LeHHbIMK Oyma-
ramu gis MOOGUNM3auny JeHeXHbIX CPefiCTB 1 OCyLLecT-
BNEHNA [ONTrOCPOYHOro KpeauToBaHWA Mpeanpusituia
pa3nnuHbIX chep SKOHOMUKU. B oTnnume ot Kommepue-
CKUX GAHKOB MHBECTULMOHHbIE OAHKM He MPUBNEKAoT
[eno3unTbl (BKNagbl), a CNeunanm3npyroTca Ha Bblnycke
N pasMeLLeHnM LeHHbIX GyMar pasfinuHbIX KOMMAHWI,
NMoCpefCTBOM YEro OHU MOOMAM3YIOT [OATOCPOYUHbIN
CCyOHbIN Kanutan M NpefocTaBAAlT ero 3aemiyvKam
(npegnpuaTusam, prpmam, rocygapcTsy). Mpu pasmeLye-
HUWM HOBOTO BbIMYCKa LiEHHbIX GyMar MHBECTULNOHHDIN
6aHK BbINONHAET QYHKUUN NOCPeAHMKa Mexay akumo-
HepHbIM 06LLeCTBOM, KOTOPOE XOUeT NpuBJeYb LOMOJ-
HUTESIbHblE [EHEXHble Pecypcbl, U MHBECTOpamMy —
NMLAMKY, TOTOBbIMU BJIOXUTb AEHbIM B aKUWUW JaHHOIO
obuiectBa. COBMECTHO C PyKOBOZACTBOM aKLMOHEPHOrO
obLlecTBa MHBECTULIMOHHBIN GaHK onpefensaeT BeNnym-
HY [EHEXHOW CYMMbl, KOTOPYIO HeO6XOANMO MO6UIM-
30BaTb, @ TaKXKe BUA LIeHHbIX ByMar 11 CPOK X BbiMycKa.
3aTemM VIHBECTULMOHHbIN BGAaHK OCYLLeCcTBAAET SMUCCUIO
LeHHbIX Oymar 1 pasMeLleHre X cpean MHBECTOPOB.
NHorga MHBECTULMOHHbIE GAaHKM 3aKynatoT HOBbIN Bbl-
MycK LeHHbIX OGymar LleIMKoMm, a 3aTeM MepenpogarT
ux. B 3ToM cniyyae akumoHepHOMYy O6LEeCcTBY SMUTEH-
Ty FAapaHTUPYETCs BCA CYMMA BbIPYUYKU OT SMUCCUN AK-
umin. Ecnm HOBbIN BbIMYCK CANLWIKOM BeNuK i OQHOro
WHBECTULIMOHHOrO 6aHKa, OH obpallaeTca K Apyrum
VNHBECTMLMOHHbIM 6aHKaM C NPOoCcb60 CO34aTb SMUCCH-
OHHbI CMHAVKAT. [TOM1MO 3TOro MHBECTULIMOHHbIE OaH-
K1 BbIMOJSIHAIT Takune (yHKUUU, KaK NpefocTaBieHmne
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KpeauToB MHBECTOpam (MoKynaTensiM LeHHbIX Gymar);
OKa3aHMe KOHCYNbTaLUMOHHbIX ycnyr n ap. Mo opraHu-
3aUMOHHON HOpPMe 1 IPUANYECKOMY CTaTyCy UHBECTU-
LUMOHHble GaHKM PasfiMuHbIX CTPaH OTINYATCA ApPYr
oT Apyra. Knaccnyeckuin Tun MHBECTULMOHHOIO GaHKa
xapakTtepeH gna CLUA. B lepmMaHuM MHBECTULMOHHbIE
6aHKN KaK CaMOCTOATESIbHbIE MHCTUTYTbl HE MONYyYnIn
pa3suTuA. LLnpoko pacnpocTpaHeHbl NHBECTULMOHHbIE
6aHKUN B HOBbIX MHAYCTPUAbHbIX rOCYAApCTBaX, 4To 00-
YCNOBMVBaETCA NOTPeObHOCTAMY ObICTPO pa3BrBaloLLEN-
CA SKOHOMUVKW B JONTOCPOYHBIX KpefauTax npu Hepo-
CTaTOYHOM AEHEXHOM HAKOMJIeHNV 1 C/1abo pa3BUTOM
PbIHKE LieHHbIX Oymar.

®uHaHcoBble NocpefHUKN peaepanbHOro
npasutenbcrea CLUA

Cpenn Bcex HebGaHKOBCKUX GUHAHCOBbIX OpraHu-
3auun CLUA mMoOXHO BblgenuTtb ABa Hanbosee KpyrHbIX
KJlacca: YyacTHble 160 AeCTBYIOLME B YaCTHOM CEKTOpE
N NpaBUTEeNbCTBEHHbIE. YacTHble GMHAHCOBbIE OpraHu-
3auUMn CTaparTCcA NPUHECTN JOXOL CBOUM aKLMOHepaMm,
UK, KaK 3TO MeeT MeCTO B CJlyYae C B3aMHbIMM 06LLe-
CcTBaMy — CBOVM fieno3uTtopam (Bknaguvkam). Jpyras
Xe rpynna ¢UHAHCOBbIX MOCPEAHMKOB KOHKYpupyeT
C YaCTHbIMU KOMMAHVAMW; OQHAKO, UX Bagenew unm yy-
peouTtens — denepanbHoe NPaBUTENBCTBO. TaKXKe Kak
N YacTHble GMHAHCOBbIE MOCPEAHWKM, OHM NPefoCTaB-
NAT CPeAcTBa 3aemMlyuKaMm, nepefaBas COOCTBEHHble
ZonroBble 006fA3aTeNbCTBa CCyfoAaTeNam (Kpegutopam).
Ho, He paccmaTtpuBas nonyyeHve npubbIIN B KauecTse
CBOEV MMaBHOM LeNn, OHU MbITalTCA BO34ECTBOBATb Ha
pa3mMeLlleHne KpenToB Takum 06pa3om, KOTOpbIi Npu-
3HAEeTCA STUMU UHCTUTYTaMU Hauyywmm C NonauTnye-
CKOW TOUKIN 3pEHNS.

(MepepanbHaa HaumoHanbHasa MnorteuHasa Acco-
ymauma. KpynHenwunii GrHAHCOBLIN MOCPeaHUK, du-
HaHcrpyeMblii defepanbHbiM NpaBuTeibctBoMm — Qe-
pepanbHaa HaumoHanbHaa WMnoTteyHaa Accoumauus
(PMUMA), un3BecTHaa 6Gonee nopg HasBaHuem «DaHHU
Mai». Hauano ee peATenbHOCTU ObIO MOJIOXKEHO 3a-
KoHOM «O XunuwHom cTpoutenbcTBe» 1939 ropga.
Llenbto ob6pa3oBaHuUs accouraumm 6biao co3faHve BTO-
PUYHOrO PbIHKA 3aKJ1agHbIX, 06ecrneUYeHHbIX rapaHTUAMI
OepepanbHoi HaymoHanbHom MinoteuHom Accoymayun.
Ha cpenctBa, nonyyaemble OT MpoOJaXku COOCTBEHHbIX
LieHHbIX 6ymar, Accolmanus BbiKyrnaeT 3aK/afiHble y YacT-
HbIX GUHAHCOBbIX MHCTUTYTOB. HaurHas ¢ 1972 roga oHa
MOKynaeT flaXe He3acTpaxoBaHHble 3aKnagHble. «DaHHK
Mar» BHOCUT CBOW BKNaZ B BbIMOJIHEHME BaXKHbIX COLIU-
anbHbIX 3aAa4, GUHAHCMPYS KUNMLLHOE CTPOUTENBCTBO,
He NPUHOCALLEee KPYMHbIX JOXOAOB, U cOCpefoTayrBas
CBOE BHMMaHMe Ha CTPOUTENbCTBE B ropofax.

PaHblie ka3Hauelicteo CLUA Bnapeno 4acTtblo ak-
unn Accoumauum «®aHHn Mawnx», Ho B 1969 rogy Acco-
unauma Obina peopraHM3oBaHa X MepefgaHa B vacT-

HOBA SxoHomuka

HYl0 COOCTBEHHOCTb. Tenepb ee akuuy MPOAAITCA Ha
HblolopKcko poHaoBoN bupxe. HecMoTpsa Ha To, UTo
cenvac Accoumaumsa CTpeMmTca paboTtaTb C NPUOLIbIO
N OOMmKHa nnatutb defiepasbHblli MOJOXOOHbIA HANOT,
OHa NPOJOMKaeT OCTaBaTbCA MOA onpeaesieHHbIM KOH-
Tponem defepasnbHOro NPaBUTENIbCTBA, COXPAHAS TeM
CaMbIM CBOW CTaTyC. AKLIMOHEPbI M30MPatoT JecATb une-
HOB MNpaB/ieHUs, a ellle NATePbIX Ha3HayaeT [pe3maeHT
CoepuHeHHbIx LTatoB Amepuku. «DaHHK M3ai» npurbe-
raeT K MoJiy4eHUio 3aliMOB Y NPaBUTENIbCTBA Ha JIbrOT-
HbIX YCJIOBUAX, a Ka3HayencTBO OcCyLlecTBAsAeT YacTuy-
HbII KOHTPOJb Haj BPEMEHeM BbiMycka U obbemamu
cepuit ueHHbIx 6ymar «®aHHy Main». BHOBb 06pa3oBaH-
HasA B xofe peopraHn3auumn 1968 roga locygapcteeHHas
HauyuoHanbHaa WnoTteuHaa Accoumaums, HOBOe npa-
BUTENbCTBEHHOE areHTCTBO, CYLUECTBEHHO OT/IMYalo-
weecAa o «DaHu M3l», N BK/IOYEHHOe B CTPYKTYpy
MWHNCTEPCTBA XKMNLHOIO CTPOUTENBbCTBA Y FOPOACKO-
ro pasBUTUS, MPUHANO Ha ceba yacTb GYHKUMI CBOEN
npeaLwecTBeHHULbI.

QepepanbHble 6aHKM MO KpeauTOBAHUIO XKU-
NUWHOro cTpouTenbcTBa. Eule ogHUM PprHAHCOBBIM
rnocpefHMKOM ¢defepanbHOro NpPaBUTENbCTBA, ABMAET-
ca cuctema defepanbHbiX 6GaHKOB MO KPeauTOBaHUIO
XUNVLHOTO  CTPOUTENbCTBA, KOTOpasA CTUMYnuMpyeT
NPOoLECChl XXUNLLHOIO CTpouTeNnbCTBa. 3akoH «O depe-
pasibHbIX 6aHKax MO KPeaUTOBaHMIO XKUILLHOMO CTPOU-
TeNbCTBa», NPUHATLIN B 1932 rogy, nogunHun 31r 6aH-
kn CoseTy depepalsibHbiXx GAaHKOB MO KPeaUTOBaHUIO
KUMMLWHOIO CTpouTenbcTBa. HaxopdAwmeca B 4yacTHOM
cobctBeHHOCTU € 1951 rofa ccypo-cbeperatenbHble ac-
coumaunu, nonyyrBLIve YapTep U3 pyk degepanbHOro
NpaBuTENbCTBA, 06A3aHbl fepXKaTb CBOM aKUUU B 3TWX
6aHKax. YTo KacaeTca ccyno-cbeperatefibHbIX accouu-
auuMn, NONyUYMBLUMX YapTep OT MPABUTENbCTBA LUTATa,
N TaKXKe B3aVMHbIX cOeperaTesibHbiIX OAHKOB U CTPaxo-
BbIX KOMMaHWI, TO OHV UMEIOT NPaBO CTaTb YaCTbIO 3TOW
cuctembl. PefepanbHble 6aHKN MO KPeAUTOBAHUIO XKU-
JIMLLHOTO CTPOMUTENbCTBA BbIMYCKalOT B OCHOBHOM Kpa-
TKOCPOUHbIE 1 CpeJHECPOYHbIE LieHHbIe ByMaru 1 Ha Bbl-
pyuYeHHble CpeacTBa KPeauTytoT ccyno-cbeperatenbHble
accouraumm 1 4pyrx YeHOB 3TON CUCTEMBI. DTN GaHKM
Bnageot QOepepanbHon MnoteyHon Kopnopauuen no
KPEOMTOBAHMIO XWIULWHOTO CTPOUTENIbCTB, MONYUUB-
wen Ha3BaHue «Openan Maky»; 3Ta Koprnopauus 6bia
co3paHa no pelueHunto npasutenbctea CLLIA B 1970 T. gnA
bUHaAHCMPOBaHKA BTOPUYHOIO PbIHKA Tak Ha3blBAeMbIX
LOrOBOPHBIX UMOTEYUHbIX CCYA.

BaHKu no KpepuToBaHMIO pepMepCKUX XO3AMNCTB.
C 1977 r. ¢dMHaHCOBas peATeNbHOCTb GeaepanbHOro
npaBuTENbCTBa B 00M1aCcTU CENbCKOrO XO35MCTBA Obina
cocpefoToyeHa B 6aHKax Mo KpeautoBaHuio Gpepmep-
CKuX x03AncTB. K HUM oTHocATcs depepanbHble 3e-
MeJibHble 6aHKI, CO34aHHbIe B COOTBETCTBMM C 3aKOHOM
«O KpegutoBaHUN hepmepcKnx xo3amncTe» B 1913 r. pe-
[epanbHble 6aHKN CpegHeCpPOYHOro KpeauTa, co3daH-
Hble B COOTBETCTBUM C 3aKOHOM «O KpeauToBaHUN Cenb-



CKOro x03a1cTBa» 1923 r., U, HakKoHeL, 6aHKM Mo Kpeau-
TOBaHMIO KOOMEepaTNBOB, CO3[jaHHbIe COMMAcHO 3aKoHY
o KpeputoBaHum pepmepos 1933 . I1m 6aHKM yBenu-
UMBaIOT pa3Mepbl CBOVX GOHAOB TOUHO TEMM >KE METOAA-
MU, 4TO 1 defepanbHble areHTCTBa, KpeauTyoLme Xu-
NNLLHOE CTPOUTENBbCTBO, TO €CTb C MOMOLLbIO NPOAAXKM
KPaTKOCPOUHbIX LieHHbIX Oymar. OHV BbIAensoT CCyapl
Ha ornsaTy TOBAapOB U YCIyr, HEOOXOAMMBIX CEeJIbCKOMY
XO35INCTBY; Ha CTPOMUTENbCTBO 3daHW U NprobpeTe-
HVMe pPa3/INMYHbIX MPOMBILNIEHHbIX TOBapoB. Kpeautol
BbIAAIOTCA A1 TOrO, YTOObI CO34aTb BTOPUYHBIA PbIHOK
CENbCKOXO3SINCTBEHHBIX CCYA, @ TakKKe PbIHOK 3aKnag-
HbIX, BbIJAHHbIX MOA 3aJ10r COOCTBEHHOCTU hepPMEPCKIX
XO3ANCTB.

B 1985 n 1986 rogax 6aHKuM Mo KpeautoBaHuio dep-
MEPCKMX XO3ANCTB MOHECIN MOTepu, Bbi3BaHHbIE Ce-
Pbe3HbIMU SKOHOMUYECKMU TPYAHOCTAMU C KOTOPbIMY
CTONKHYNUCb BCe depmepckne XO03ANCTBa; peyb uaeT
O NafeHUM LeH Ha 3eMJTI0 COKpaLLEHNM eMKOCTU 3apy-
GEXHbIX PbIHKOB, O UYPEe3MepPHO [JUTENIbHbIX CPOKax
npenocTaBieHns CCyf Mof OYEHb BbICOKUA MPOLIEHT.
HekoTopble 13 3T1x 6aHKOB CTanu, UCXOAs U3 obLenpu-
HATBIX MPUHLIMNOB GaHKOBCKOW OTYETHOCTU, HEMJIaTexe-
CNocobHbIMU. BMecTo TOro, Utobbl «peaHnMMpPoBaTby UX
3a CUeT rocyfapcTBeHHOro broaxeTa, KoHrpecc CLUIA npo-
roslocoBas 3a To, YTOObl Pa3pewWwnTb STMM GaHKOM MNOoJb-
30BaTb bosee nMbepanbHbIMY NPUHLMNaMU GAaHKOBCKOM
OTUETHOCTU 1 BBECTU 3TO MPAKTUKY UX GMHAHCOBBIX One-
pauuii, oTpaxkas nx B HOBbIX GAHKOBCKMX KHUTAX.

DKCNOPTHO-MMMNOPTHbIN 6aHK. baHk O6bin yupe-
»aeH B 1934 rogy AnAa CTUMYNMPOBAHUA BHELLHETOp-
rOBOWM 3KCMAHCUN aMepUKaHCKUX KomnaHuni. OH npe-
[LOCTaBNAET KpeauTbl Kak 3KCNopTHbIM ¢dupmam B CLLA,
TaK 1 MHOCTPaHHbIM UMMNopTepoM. baHK ABRsETCA TakxKe
OKeaHOM MpaBUTENbCTBA MO MPEeAOCTaB/IEHNIO 3aIMOB
1 MOMOLLM MHOCTPAHHbBIM rOCyflapCTBaMm.

Accoymauma no KpeauToBaHUIO CTYAEHTOB.
B 1972 rogy ®epepanbHoe NpaBUTENbCTBO CO3A4aNo
Accoumaumioo Mo KpeautToBaHMio cTygeHToB «Cannu
M>in». OHa NbITaeTCcA CTUMYNIMPOBATb Bblauy rapaHTMpPO-
BAHHbIX CTYIeHUYECKMX CCyA MyTem CO34aHUs BTOPUYHO-
ro pblHKa 3TWX CCYA, a TaKXKe MyTem npefocTaBieHUs
(bUHAHCOBBIX NperMyLLecTB TeM 6aHKOM U yueBHbIM 3a-
BE[EHMEM, KOTOPbIE BbIAAOT TaKUe CCyabl.

O6uwue uwenu. MMaBHas uenb GpMHAHCOBLIX Nocpes-
HMKOB, (UHAHCMPYEMbIX U YnpaBnsemblx ¢epepasb-
HbIM MPaBUTENbCTBOM, COCTOUT B TOM UYTOObI MEPEHECTM
npennoXKeHne KpeautoB C HYX[ OPYTMX BO3MOXHbIX
noTpebuTenen Ha HyX[bl CENbCKOTO XO3SNCTBA, »KU-
JINLLHOTO CTPOUTENbCTBO U Bblgauy CTyAEHUYECKUX CCya.
Tak, nocpegHunyeckas geAatenbHocTb «@aHHU M3y, ne-
PEHOCUT KpeauTbl B Chepy KUMMLLHOFO CTPOUTENbCTBA.
CpepcTBa, NocTynawowme oT NPoAaxKkM HafleXKHbIX OTHO-
CUTENBbHO NIMKBULHbBIX KPATKOCPOUHbIX (0T 1 fo 3 ner)
LeHHbIX 6ymar «DaHHy Maii», ugyT Ha prHAHCMPOBaHUe
nprobpeTeHns 3aKknagHbix. Kpome Toro, 6aHku 1 gpyrue
(dUHAHCOBbIE MHCTUTYTbI MOTYT BblAaBaTb 3aKNafHble,

3aTeM npogasaTtb ux Accoumnaymm «QaHHn Mai», a nocne
3TOro nNprobpeTaTb ee LeHHble bymaru. 3To yBenmumsa-
eT MPUTOK KpeauToB B chepy XKUANLHOFO CTPOUTENb-
CTBa, NMOCKONbKY LieHHble 6ymaru «®aHHu Maii» obnaga-
toT 6onbLUEel NMMKBUAHOCTbIO, YeM BaHKOBCKME aKTUBbI.

1.4. NIHBeCTULMOHHDbIN KNUmat
Kutaa n Ungun

Ha mypoBoi1 ¢priHaHCOBOW apeHe Bce 6onee 1 6onee
APKO BbIPVCOBbLIBAETCA MONIUTUYECKN U SKOHOMUYECKN
cunbHOe rocyfnapctBo — KuTanl. 3To ele He MoOsHO-
CTbio CPOPMMPOBABLUNIACA, HO YXKE «IPAKOH» — «apa-
KOH», KOTOPbIV KPernHEeT 1 HabnpaeTcs onbiTa B BeieHNN
60pbbbl 33 NepBeHCTBO. [MepBbIl War yxe caenax: Kntam
Bctynun B BTO. Ckopo 6yfeT cienaH 1 BTOPOo — CHATDI
¢dUHaHCOBbIe OrpaHNYeHUs A4JiA 3apyOeXKHbIX KOMMAHWI,
paboTaloLx B Kntae.

Bpemsa 3agymatbcA: @ KakoBbl peasibHble NMPUUMHbI
CTPEMUTENIbHOTO 3KOHOMUYECKOro pocTa? KakoBbl pe-
anbHble BO3MOXHOCTU Kntaa B ¢urHaHcoBoW cohepe?
KakoBbl Npeanocbiiky 6yayLmx N3MEHEHUI B CTpaHe?
HemanoBakHy'0 posib B CJIOKUBLLENCA CUTYaLMK Cbirpa-
NN 3KOHOMUYECKUe Npeobpa3oBaHuA MOCHAEAHUX JET,
B YAaCTHOCTM paboTa, HaMpaB/ieHHAs Ha MpUBJIEYEHME
WHOCTPaHHbIX MHBECTULINN.

YTo6bl OTBETUTb Ha MOCTAB/IEHHbIE BOMPOCHI, HEOO-
XOAMMO NPOM3BECTU 0630p MPOBOAUMON B OTHOLLEHUN
WHOCTPAHHbIX MHBECTULNI NONTUKN rOCYJapCTBa, pac-
CMOTPETb CJIOXKHOCTU, C KOTOPbIMW CTONKHYNOCh KUTal-
CKOe MPaBUTENIbCTBO B XOAE OCYLUeCTBAeHUs nnbepanu-
3aUMUN SKOHOMUKN.

MNpAmble MHOCTpaHHble nHectuuun (MNMUN), Hapagy
C NopTdeNibHbIMY MHBECTULUAMU U KPEAUTAMMU, ABNAIOT-
CA OCHOBHbIM CMOCOGOM MPUBJIEYEHNA MHOCTPAHHOIO
Kanutana ana GUHaHCMPOBaHNA SKOHOMMUYECKOTO pas-
BUTKA. OCHOBHbIM KaHanom noctynnenus NMUN gna pas-
BMBAKOLWMNXCA CTPaH ABNAIOTCA MEXAYHapPOAHble Kpeau-
Tbl, HEOOXOAVMbIM YCITOBMEM MOJTyYEHNs, KOTOPbIX CUn-
TaeTCA Haluuyme XOpPOLO Pa3BUTON MHOPACTPYKTYpDI.
BoT yxe HeckonbKo neT Kutam ocylecTBnaeT SKOHOMU-
yeckre nNpeobpas3oBaHUs 1 NPULEPXKUBAETCA NOSIUTUKN
OTKPBITOCT/ BO B3aVIMOOTHOLUEHUAX C 3apyberkHbIMU
cTpaHamu, GopmMmpys TEM CaMbIM YHUKAJIbHYHO CUCTEMY
bUHaAHCMPOBaHNA SKOHOMUYECKOro Pa3BUTUA nocpes-
CTBOM NPUBNEYEHNA MHOCTPAHHbIX KaNuUTanoBAOXKEHNI,
OCHOBHOW popmoit KoTopbix cTanu MAN.

Ha ponto MU npuxogntca 69 % Bcex MHOCTPAHHbIX
nHBectuumin Kutaa. iMeHHo ycnex B npuBnevyeHnm NHo-
CTPaHHbIX UHBECTULMI CUMTAETCA OOHUM N3 OCHOBHbIX
¢daKkTopoB, 06ecneyrBLWKX ObICTPbIE TEMMbI POCTA Ku-
TANCKOW SKOHOMUKK B MoOcC/edHne ABa [eCATUNETUA.
JInwb ¢ 1997 roga MHOCTPAHHbIE MHBECTULMN B aKL N
KUTaCKUX NPeanpuATAA CTannM BaXKHbIM UCTOUYHUKOM
BHELUHEro GpUMHAHCUPOBAHUA. VICTOPMYECKN STON Ba-
HOWM Ans GUHAHCOBOW CMTyauuu B CTPaHE MepemeHe
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npeaLwecTBoOBaNM HeCKONbKO 3TanoB. Tak, poct MUA
B 80-e rogbl XX BeKa 6bi1 KpaliHe maJl. [puyrHaMm 3Toro
6blIV 1 OTCYTCTBUE OMbITa NPU paboTe C 3apyOeKHbIMU
KOMMAHMSAMM, U HEPA3BUTOCTb MHGPACTPYKTYpPbI. TONIbKO
C HAYaJIoM SKOHOMUYECKUX Npeobpa3oBaHnil B CTpaHe
CUTyauus Hauyana MEHATbCA. DTOMY CMoco6CTBOBAO
1 pacliMpeHne Yncia CBOO6OHbIX SKOHOMUYECKUX 30H,
JaBLUMX MOLLHbBIA TOMYOK Pa3BUTUID KNTANCKOW 3KOHO-
MUKW,

B pe3ynbraTe Ha KoHew 1991 roga pa3mep Hakomnsex-
HbIx MW goctur 23,3 mnpa gonn. Ha nepsom 3tane nHo-
CTPaHHble MHBECTULMN NOCTynananM B OCHOBHOM B 3KC-
NOPTHO-OPUEHTUPOBAHHbIE OTPAC/IN KATANCKON 3KOHO-
MUKW, Bropon atan pactaHynca ¢ 1992 roga no 1997 rog.
N yxxe B 1997 rogy ob6bem npusneyeHHbix MW poctur
45 mnpg ponn. Takomy cTtpemutenbHomy pocty AN
HeCOMHEHHO crnocobcTBoBanu nubepanusauus [OCTy-
na B paHee 3aKpbITble CEKTOPA KNUTANCKOWN SKOHOMUKU.
Tpetnin 3Tan, NPOAOMKAKLWUICA B HACcToALLee BpeMs,
Hauanca B 1998 rogy. Ero xapaktepusyeT OTHOCUTENbHO
CTabunbHbIA NpUTOK MW B KUTANCKYH0 SKOHOMMKY.

B 2005 rogy o6bem MUWN gocTur pekopgHoro Ans
Kutaa nokasatena B 72,4 mnppg AoAn., ycTynasllero
no pasmepam nuuwb pasmepam MU B skoHOMKKY Be-
nnkobpuTtaHum n CLIA. Bnpouewm, B TekyLlem rogy cuty-
auma HeCcKonbKo yxyawwmnacb. CornacHo fJaHHbIM JOKNa-
Ja npepctasutena MuHuctepctBa kKommepuun Kutas
rocnoavHa YyH LlloaHa oT 16 OKTAOps TeKyLlero ropa,
o6 06beM MHBECTULNIA CHU3WNCS Ao 42,59 mnpg
ponn. Tem He MeHee Kutam npoposKaeT ocTaBaTbCA
CTpaHoW, NpUBEeKaTeNIbHO AJ1A 3apyOeXXHbIX MHBECTO-
poB. bornee Toro, B ycnoBusx Hanuuus 60bLUNX pecyp-
CoB felueBol paboueii cunbl Kutaii B Gnvxariiiee Bpems
MOKeT CTaTb MUPOBOW NPOU3BOACTBEHHON 6a3o. Moka
e[ANHCTBEHHbIM NPEenATCTBMEM Ha 3TOM MNyTWU ABAAETCA
He[OoCTaToOK KBaNUQULMPOBAHHBIX Creuuannctos. Yrto
XKe MPUBENO K HEOXUAAHHOMY MOHVXeHUID obbema
MAN B Tekywwem rogy npu obuien 61aronpUATHON KO-
HOMMYeCKOW OOCTAaHOBKE M B YC/IOBUAX JIOASbBHOCTH,
npossnfaemMon K Kntaio MHOCTPaHHbIMK MHBECTOpamm?
C camoro Hauvana npasutenbctBo KHP mcnonb3soBano
npegocTaBieHre HaNoroBbIX NIbroT B KayecTBe OCHOB-
HOro MeTofa NpuBeYeHNA NHOCTPAHHbIX MHBECTOPOB.

Tak, npegnpuATUA C yyacTMemM MHOCTPAHHOrO Kanwm-
Tana (MYWVK) ocBo6oxaeHbl OT BbIMIaThl HAasora Ha Npu-
6blIb B MepBble rofibl AeATENIbHOCTY, B JAaNbHENLLIEM Xe
OHW MONb3YIOTCA NOHUXEHHOW CTaBKOW Hanora. Kpome
TOro, UM MpPefoCTaBNAeTCA MOSIHOe OCBOOOXAeHMEe OT
Hasiora Ha Npr6bUIb CPELCTB, PEUHBECTUPYEMBIX B NPe[-
npuaTtue. MYUK nonb3ytotca nbrotamm Ha MMnopT 060-
pygoBaHuA 1 TexHonornn — nownuHbl n HAC npn mx
BBO3€e He BbiMjlaurBatoTCcA. Tak ObUI0 10 HelaBHEro Bpe-
MeHu. [Toxoxe, UTo cMTyaumna Havana MeHATbcA. B nione
s1oro roga MuHnctepctso kommepumn KHP Bbinyctuno
pAL YyKa3oB, OrpaHNuMBalOWMX JOCTYN WHOCTPAHHbIX
VWHBECTULMIN B CEKTOP HEABMKMMOCTM, a Cenyac B Npo-
Lecce pa3paboTKM HAXOOATCA YKa3bl O COKpPALLEHWM

HOBA SxoHomuka

yricna NbroT NpPY HaNoOroobsIoXKeHNY AN Kopropauui,
NCNONb3YILWNX MHOCTPAHHbIE NHBeCTUUUK. bonee Toro,
NPaBuUTENbCTBO HaMEPEHO YCUMAUTb KOHTPOJb 3a Mpo-
LeCcCoOM C/IMAHUA KIIOYEBbIX KUTANCKMX MpeanpuaTnil
C 3apy6eXxHbIMU NPeanpUATUAMU B BaXKHbIX OTPACAX
NPOMbILLIEHHOCTU. [0 3TOW NpUYMHE MHOTrVe 3apybex-
Hble KOMMaHWN XanyTca Ha yXYALUeHNe NHBECTULINOH-
HOro KnmMmMaTta B cTpaHe. Ho, KaxeTcs, y Kutasa ectb 06b-
AICHEeHVe NofoOHbIM AeNCTBUAM. B CBA3M € BCTynieHem
Kutasi B BTO Ha MecTHOM ¢UHAHCOBOM pbiHKE Hayana
CUJIbHO 060CTPATHCA KOHKYPEHTHas 6bopbba.

MpaBMTENbCTBO CUIBHO 03ab0UYeHO TeMm, Kak OyayT
GYHKUMOHMPOBATh B CIOXMBLUMXCA YCNIOBUAX HALM-
OHasibHble KOMMaHuu. MNpoBogAa nonutuky nubepanu-
3aumn, Kntam oyeHb paccumTbiBaeT NOAYyUUTb OT 3a-
pyb6exHbIX MapTHEPOB HOBble KaHasbl CObITa Afs CBO-
el Npoaykuuu, nepefoBble TEXHONOIMM, HaBbIKA MO
ynpaBfieHVo0 NepCOHANOM 1, KOHEYHO »Ke, Mo ynpasie-
HUIO prcKamu. Ho, KaXkeTcs, MHOCTPaHHble KOMMaHWUN
He TOPOMATCS pacKpbiBaTb CEKPETbl BeAeHUst 6r3Heca,
CCbINAACh Ha 3aKOH O 3aliuTe MHTeNIeKTyallbHOM Cob-
cTBeHHOCTU. Kak cnencTeue, B nocnegHue rogbl Kutam
peaKo mosyyan oT CBOMX 3apybeXkHbIX MapTHEPOB CO-
JeNCTBME B Pa3BUTUM TEXHOSIOTIA, ONMEPaLMIOHHbIX CU-
CTeM, MeHeXKMeHTa. Takum ob6pa3om, BKaZ NHOCTPAH-
HbIX MHBECTOPOB B KNTANCKYI0 SKOHOMIKY OKa3blBaeTCA
He Ha CTONbKO BeNMK, Kak npeanosnaranoch.

YuntbiBas CNOXKMBLLYKOCA CUTYaL IO, MPaBUTENbCTBO
HaMepPEeHO MOBbICKTb HAIOrOO0IOKEHNE NHOCTPAHHbIX
KomnaHun. o mHeHuo npeactaButensa MuHucTepcTBa
koMmmepumn KHP rocnoguHa Maii CuHbos, Kntali He co-
6upaeTca nepeKpbiBaTb OCTYN MHOCTPAHHBIM UHBECTY-
LMAM, a NMWb NpegnonaraeT «gepxatb noganblue» Tex,
yell BKNIaA B KNTANCKYO SKOHOMUKY KpaliHe Man. Kak 6bl
TO HU 6bINIO, 3apy6EXHbIE KOMMAHNY C HACTOPOXKEHHO-
CTbl0 BOCNPUVHANMN OXMAAeMble MepeMeHbl, pe3ysibTaToM
yero ¥ CTano noHmxeHve obbema MUN B KnTalcKyto
3KOHOMUKY. Ho ecniv B HepUHAHCOBOM CEKTOPE HaMETH-
nacb TEHAEHUUSA Ha yMeHbLeHwue MUY, To B puHaHCOBOM
ceKkTope 6Gnarogaps UHBECTMLMSAM B KWUTANCKyl OaH-
KOBCKYI0 oTpacsib o6bem MNMUU Bbipoc go 12 TpnH gonn.
O6BbEeKTUBHON MPUYMHON 3TOTO ABNAETCA TOT $aKT, uTo
B [leKabpe TeKyllero roga B COOTBETCTBUM CO B3ATbIMU
Ha cebs obs3aTenbcTBamMy YyneHcTBa BTO pbIHOK puriHaH-
coBbix ycnyr Kutaa 6ygeT OTKpbIT 4j1s1 MIHOCTPAHHbIX MH-
BecTopoB. Kak yxe 6bl1o cka3zaHo paHee, Kutaih — 3710
CTpaHa, NpuBneKkaTenbHasa Ans 3apybexxHbIX Kopropa-
U1 BBUAY LUMPOKNX BO3MOXKHOCTEN, OTKPbIBAaEMbIX €10
He TOJIbKO Kak 06J1afiaTeNbHMLbl OOLWVIPHENLLEro NCTOY-
HUKa NIOACKUX PecypcoB, HO N Kak OFPOMHOrO pbiHKa
C6biTa MPOM3BOAVMbIX TOBApPOB U YCIYr — PbIHKOM,
Moka elle NMpakTUYecKn HeJoCTYMHbIM A MHOCTPaH-
HbIX NPOV3BOAUTENEN.

HecomHeHHO, UTO B Criegylollem rogy MHOrve 3apy-
6exHble GMPMbI MOMbITATCA MPOHUKHYTb HA KUTANCKUIA
pbIHOK. CTOWT NI FOBOPUTb, YTO B YCIIOBMAX PbIHOYHOW
3KOHOMUKM Hanbosiee H6bICTPO pearvpyroT Ha Manenwve



MU3MEHEHVA B SKOHOMUYECKOW CUTyaUuu pasfnyHble
(dUHaAHCOBbIE CTPYKTYpPbI, B YaCTHOCTU- OAHKOBCKMI CEK-
Top. Heob6xoArMO 3aMeTUTb UTO NPY HEOObIYHbBIX TEMMAX
poCTa KUTANCKON SKOHOMUKM GaHKOBCKasA CTPYKTypa
KnTas elle oTHOCMTENbHO cfiaba 1, YTo 0OCO6EHHO nyraeT
KUTaNCKOe MpPaBUTENbCTBO HE COBCEM FOTOBA K KOHKY-
peHLMn ¢ 3apybexxHbIMY 6aHKamu.

YckopeHHbIM1 Temnamun npasutenbctso KHP npwm-
HMMAET Mepbl MO YCUSIeHVI0 6aHKOBCKOW CUCTEMbI CTpa-
Hbl. B UacTHOCTW, ANA yBeNMYEeHUs aKTVMBOB BelyLiVM
6aHKOM Kutas 6binv BblgeneHbl TMraHTCKUMe CYyMMbl.
BnuBaHume Tonbko B 3 6aHKa M3 uncna «6onbLon Yet-
BepKu» coctaBuno 60 mnpg gonn. MNapannenbHO € 3Tum
OCYLLECTBNAETCA KOMMEPLUMAnu3aumsa KPymnHbIX KuTau-
CKMx 6aHKOB. MPUHLMN OCYLLECTBIEHNA €[IVH: peann3a-
Lusi, n36aBrieHNe OT «MJIOXMX» AONTOB, Npeobpa3oBaHme
B aKUMOHEepHOoe OOLEeCTBO CO CTOMPOLIEHTHOW roccob-
CTBEHHOCTbIO, NMpofaka Nnaketa akuuin (He 6onee 20 %
OT 06LLel CymMMbl) U NepBrUYHas ammnccus. Ho gaxke npu
TaKoW Noaaep»KKe CO CTOPOHbI roCyfapcTBa 6aHKM cTas-
KMBAIOTCA C OnpefesnieHHbIMY TPYAHOCTAMM, TAKUMU Kak:
Y3KWIA CMEKTP npefnaraeMblX YCNyr, HEXBaTKa 3HaHUM
1 OMbITa, OTCYTCTBME Psifla TEXHOSIOTMYECKNX HAPaboTOoK.
Nmes Takne npobGnembl, NMOAUTUYECKOE PYKOBOACTBO
HalLleIeHO Ha WCMOMb30BaHUE WHOCTPAHHOrO OrbiTa
N KanuTtana, Ho 6e3 nepefayn KOHTPoONs Haj 6aHKamu.
Opyrumu cnoBamu, 3TO O3HauYaeT TO CO3JaHME KOHKY-
PEHTOCMOCOOHBIX KOMMAHWIA MPY NCMNOJIb30BAHMMN VHO-
CTPaHHbIX HAaBbIKOB 1 HOY-Xay MPW HEYCbIMHOM KOHTPO-
e Co CTOPOHbI NpaBuTenbcTBa. C TOUKM 3peHVA NONNTU-
YeCcKoro pyKoBOZACTBA CTPaHbl Takaa cUCTeMa MAeasnbHa.
Ho npurigepKrBatoTCa N Takoro e MHeHUs 3apybexx-
Hble KOoMMaHun? Ml BO3MOXHO N GYHKLMOHUPOBaHUE
Ha MeXXAyHapOLHOM YPOBHe 3apybexkHbIX GUHAHCOBBIX
Kopropauumii Npy OrpaHMYeHHbIM BAVSAHWM B 6aHKe?

B ycnoBusix pbIHOUHOW SKOHOMUKIM NpY BbIGope Kpe-
OUTYeMOro OObeKTa HeoOXOAMMO PYKOBOLCTBOBATHCA
UCKIOUNTENbHO OW3HEC-MNIaHOM U PeHTabenbHOCTbIO
npoeKTa. BBuay oXxrpaembix nepemeH He MOXeT He 06-
paTuTb Ha ceba BHMMaHWe GecnpeLefeHTHOe Mo pas-
MepaM U BbI3BaHHOMY B PMHAHCOBbIX KPyrax pe3OHaH-
Cy nepBuYHOe nybnuuHoe pa3melleHue akuumin (IPO)
MpomblwneHHo-KoMMepueckoro 6aHka Kutas (ICBC).
Mo MHeHVI0 aBTOpPA, 3TO OTHIOAb He 3aypsAHOe CobbITue
SKOHOMUMYECKONM XU3HM KnTtas, a no3ToMy B paMKax pac-
CMaTprBaemMoli TeMbl OHO TPebyOT 0COO0 NPUCTaNbHOIO
BHUMAHUA, Npexae BCEro 13 3a OXuaaemblx 00BbEMOB
npriBneKaemMblx cpeacTs. 28 okTsa6psa 2015 roga ICBC 6bin
oduLManbHbIN TPaHCHOPMMPOBaAH 13 rOCYAAPCTBEHHOIO
KOMMepueckoro 6aHKa B aKLMOHEPHbII KOMMEPUECKII
6aHK 1 nepermeHoBaH B Industrial and Commercial Bank
of China Limited. Mo cocToAHMIo Ha koHeL, 2005 roaa pas-
Mep akTmBoB ICBC coctaBnan 6,5 Tp/H t0aHel, YTo SKBU-
BaneHTHO 800 mnpg gonn. A 27 aHeaps 2006 6b1510 00b-
ABNIEHO O MOAMUCAHMU COMMALLEHNsA O COTPYAHMYECTBE
C KOHCOPLIMYM, COCTOALLIMM U3 3 BCEMUPHBIX GUHAHCOBBIX
kopnopauuii: Goldman Sachs. Allianz u American Express.

Cpasy e nocne noanucaHmWa CTano W3BECTHO
0 NPrOGPeTEHNN KOHCOpLUYMOM 9 % akuuin 6aHKa Ha
cymmy 3,78 mnpg gonn. B nioHe 2005 roga B [MekuHe,
Ha MexayHapoaHOW KOHpepeHLMM Mo AeHEXHO-Kpe-
OVTHON nonuTunke npencepatenem ICBC 6bi10 BnepBble
ornaleHo HamepeHue o nposefeHun IPO B oKTAbpe
2006 roga. Bckope co CTOpOHbI perynunpyrowmx opra-
HOB KuTas OblIO MOMy4YeHO COralleHne Ha NpoBefe-
Hue nepBUYHON 3muccuun. lnaHnpoBanocb OfHOBpe-
MeHHOe pa3meLleHne akumin Ha Cymmy okosno 19 mnpg
JOonn. dMuUccna  JosikHa npontu Ha  LaHxalnckon
1 TOHKOHrCKoI GOHLOBBIX GUpP»Kax. B cBA3M € pe3knm na-
IeHNEeM LieH Ha aKkLuMK Ha TOHKOHICKOM bupke B Mae Te-
KyLLEero roga G6biav HapyLUeHbl Mi1aHbl MO M3HAYaIbHOMY
pa3sMeLLeHuno akumi Ha cymmy 12—14 mnpg gonn.

dmMurccmsa bbina nepeHeceHa Ha 6os1ee NO3aHNN CPOK.
Hapo ckasatb, UTo nocnegHee Bpemsa rocygapcTBo CTpe-
MUTCA NOALEPKMBATb BHYTPEHHUIN PbIHOK 3a CYeT Nn-
CTVIHTa KPYMHbIX KOMMAHWI, GONbLUMHCTBO N3 KOTOPbIX
TOHKOHICKYI0 6Py paccMaTPrBaOT Kak BO3MOXXHOCTb
noslyyeHna OenoBon penyTaumm N feHeXHbIX CpeacTs.
Tak, 22 ceHTAbPA TeKyLlero roga ycnewHo npouwso IPO
China Merchants Bank Ha cymmy 2,4 mnpg gonn. B 06-
wen cnoxHoctn ICBC nnaHmpyeT pasmectutb 18 % cBo-
ero yctaBHOro Kanutana, n3 Hux 12 % Ha TOHKOHrcKkom
6upe. byget nv 3Ta onepauus ycnewHa? bonbLIMHCTBO
SKCNepTOB MpeanonaraeT, yto ycnex ouvesBmpeH. Ha-
KaHyHe CHATUSA OrpaHUYeHuin Ans 3apybeXkHbIX KOM-
naHWin B GUHAHCOBBIX Kpyrax Habnogaetcsa CUNbHbIN
OUPKEBOI axkmMoTaxk. Hagekabl MHOTMX MopTdenbHbIX
WHBECTOPOB CBA3aHbl C TeM, YTO CTpPeMuUTeNbHOEe pas-
BUTUE KUTANCKOWN SKOHOMUKU HEN3OEXKHO CKaXKeTCA Ha
COCTOAHUN GAHKOBCKOW CUCTEMBI, @ 3HAUMT, N Ha CTOU-
MOCTV aKLuii 6aHKOB.

DuHaHcoBble KpyTu, 6nn3Kkme K MeKnHy, Bbl CKasbl-
BalOTCA OONlee OCTOPOXKHO, BeAb B Cilyyae, eC/iM Ha akK-
unm ICBC He OymeT OXMAAEMOro CMpPOCa, MOLATHETCA
YBEPEHHOCTb B MPaBUIbHOCTY OCYLLECTBAAEMON PYKO-
BOACTBOM OaHKOBCKOW pedopmbl. B Hauane roga Ha op-
raHM3auuio pasmMelleHna akuum npeTeHfoBano wecTb
komnaHui: Credit Suisse, Deutsche Bank, Goldman
Sachs. HSBC, J. P. Morgan. Merrill Lynch. Bonee Toro,
onpepesieHHble HafeXabl OblN 1 'y KOHCYNbTMPYIOLLEN
ICBC ¢upmbl China International Capital Corp. (CICC),
1y Hebonbluol BeHUypHOW KomnaHuu ICEA, akumamm
koTtopou Bnageet ICBC. bopbba 3a NpaBo opraHu3aunn
MPO ICBC oTHI0Ab He 6ecnoyBeHHa. OXngaemoe pasme-
LeHVe akymin Ha cymmy 21 mnpg gonn. 6yaet KpynHei-
LM 3a BCIO UCTopurto, ocTaBre no3aau IPO NTT Mobile
Communications Network Inc. 1998 roga Ha cymmy
18,4 mnpa ponn. n IPO utanbaHcko Enel SpA Ha cymmy
B 17 mnpg gonn. B cnyyae ycnexa kanutanusauma 6aH-
Ka coctaBuT 116 Mnpa Aons., a cam 6aHK 3aiMeT wecToe
MeCTO B MUPE NOocCsie aMeprKaHCKON KpeanuTHOM opraHu-
3auuum J. P. Morgan Chase. [loxoapbl OT pa3mMeLleHns ak-
L1 MOTyT cocTaBuTb nopagka 300 MiH. 4O, KOMUCCK-
OHHbIX. MpaBo Ha pa3meLlleHue akuymin nonyumnu Credit
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Suisse, Deutsche Bank, Merrill Lynch, ICEA. B kauectBe
aHpeppanTepoB Ha3eaHbl CICC, Citic Securities, Guotai
Junan Securities and Shenyin & Wanguo Securities. B no-
HegenbHUK, 16 OKTAOpPA cero roga, OAHOBPEMEHHO Ha
WaHxanckol 1 TOHKOHICKON GpOHAO0BBIX GUpMKax Obln
BbICTaBNeHbl akumm Trna «A» n «H» ICBC. Topru npoanu-
nncb fo YyetBepra. Ha Hyx 6bino BbicTaBneHo 35,39 TpiH
akuun. Cnepyowme TOPr Has3HauyeHbl Ha 23 1 npoa-
nATCcA fo 27 okTAbpsA. YxKe Ha crefylownii AeHb nocse
Hayasna TOProB akUMM MHOTX KOMMAHWA yNanu B LeHe,
BMPOYEM, 3TO OblN BMOJIHE OXKUAAEMbIN NpoLiecc.

MHorne aHanuMTMKKM ele OO Hayana TOPros npeg-
CKa3blBanu MageHve Kypca pAfa akuuin B CBA3U CO
CTpemJieHreM BbICBOOOANTL KanuTtan Ajis MOKYMKW aK-
umn ICBC. Tak, oTcnexnBas OCHOBHblE MOKa3aTenn Ku-
Talickoro ¢GOHAOBOr0 PbIHKA, MOXHO OblIO 3aMeTUTb,
yTO YyXe Ha CnegyowWwuin AeHb Mocie Havana TOpros
SHSZ 300 ynan Ha 12,36 nyHKTa c 1430,88 go 1418,52,
Shanghai Composite — Ha 13,36 ¢ 1784,66 no 1771,30,
LWaHXanckne akumm tnna «A» — Ha 14,29 ¢ 1874,97 pno
1860,68, Shenzhen Composite 1,74 ¢ 446,85 po 445,11,
LLIsHbWX3HbCKME aKkLmn Tvna «A» — Ha 1,93 ¢ 463,92 no
461,99. A elwe yepes AeHb ynan B UeHe 1 pAafg Bpyrnx
akuuin. OueBnaHo, YTo Npu mobom ncxone Topros IPO
ICBC cTaHeT ApKMM 1 3anoMUHAWNMCA GUHAHCOBBIM
cobbiTnem yxogsulero roga. lMogsenem nToru. SKCnepTbl
Mo-pa3HOMY OLIEHUBAIOT GMHAHCOBbIE Mpeobpa3oBaHUs
B Kutae: ogHM Ha3bIBalOT MX PEBOSIOLMOHHBIMY, ApPY-
rme ke CYMTAloT, YTO Y FroCyfapCTBa HET JOCTaTOYHbIX
CpencTB OonAa peanusaumm BCeX NPOEKTOB. KpeanTHbIn
6yM MocnefHKX neT rpo3nT HOBOW BOMHOWM HebnaroHa-
[EXHbIX KPeaMTOpOB, KOTOpasA HauyHeTCA Npu 3amepsie-
HMM SKOHOMUYECKOTO pocTa. M Kakum crnpocom GyayT
Mosib30BaTbCA aKUMW KUTaNCKUX 6aHKOB Ha GpOHOOBOM
pblHKE — HEN3BECTHO.

OpHako, nonbiTka — He nbiTKa. lNoa Bonpocom ocTa-
eTCA KOHKYPEeHTOCMOCOOHOCTb KUTANCKUX OaHKOB Ha
MUPOBOM pbiHKe. KOHKYpPEeHTbl MOCTOAHHO NpefocTaB-
NAT HOBble BUAblI yCcnyr. B 3Tom nnaHe rocynapcTBeH-
Hble KOMMepyecKue 6aHKM Kutaa 3HaunTeIbHO OTCTAlOT.
MpaBUTENbCTBO HAfEeTCA, YTO MHOCTPAHHbIE UHBECTU-
UMM NOArOTOBAT MOYBY A5 BbIxoAa 6aHKOB «Ha ny6nu-
Ky» Ha GOHIOBbIX OUp>Kax B [OHKOHTe 1 B APYrux MmecTax,
TOrAa KaK MHOCTPAHHble GaHKM eNaloT KanuTanoBIIoXe-
HWA C NPULIESIOM Ha MPOHNKHOBEHME HA OFPOMHbIN KK-
TaCKUN PbIHOK.

OcobbIll  MHTepeC nNpefcTaBnAfeT MoAepHU3aLms
SKOHOMMKN B VIHOnN. KpynHble pasmepbl Tepputopum,
3HauMTeNbHOE pa3Hoobpasve NPUPOLHO-PECYPCHBIX
30H, MHOTOUYUNCIIEHHOCTb HaceneHus, NpuUHaaiexaLlero
K Pa3fMYHbIM HALMOHANIbHBIM 1 PEeIUIMO3HO-00LLMH-
HbIM rpynnam, ¢efepaTuBHOE TOCyAAPCTBEHHOE YC-
Tponcteo conmxaT Nuguio ¢ Poccuenn n benapycoto,
MOPOXKAAIOT PsiA CXOOHbIX Mpobnem.

OnbIT IHgumn aBnseTca 0COBEHHO LieHHbIM Afisl Hac
elle 1 NoTomy, YTo, B OTAIMYME OT MHOMMUX APYrnX pas-
BMBAIOLWMNXCA CTPaH, OHA OCYLIeCTBAANA CTPYKTYPHYIO
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MO epPHM3aLnio CBOEN SKOHOMUKM B OCHOBHOM 3a cyeT
BHYTPEHHWX HAKOMEHUN NPU OYeHb HEOONbLLON Aone
BHELLHWX NCTOYHNKOB KarnmnTanoBOXKeHNN.

3a CpaBHUTENBHO KOPOTKNUN NCTOPUYECKUIA Nepuos
MHama npolwna HeCKoNbKO 3TanoB KanuTanncTnyeckon
3BONIOUMNK, CYLWECTBEHHO pasinyalowmnxca mogensamm
COOTHOLUEHNA PbIHOYHOFO MeXaHu3mMa C SKOHOMUYe-
CKOW pOJbio rocyfapcTBa.

bonbLuyto posb B perynmpoBaHnu SKOHOMnUKM MHgmn
MrpaeT rocyfapcTBeHHasA 1 rocyfapcTBeHHO — Koore-
paTViBHasA, KpeauTHo-GUHAHCOBas cucTema, chopmu-
pOBaBLLAACA B pe3ynbTaTe HaUMOHanM3aumm LeHTpanb-
HOro 6aHKa cTpaHbl PesepBHoro baHka WHauu (PBU)
N KPYMHeNLNX KOMMepUYecKnx 6aHKOB, a Takxe Cco3fa-
HUA rOCYAAPCTBEHHbIX OpraHM3auun [OAroCPOYHOro
bUHAHCMPOBAHMA MPOMBILIIEHHOCTM U TOCYAAPCTBEH-
HO-KOOMNepaTUBHOWN CMCTEMbI KPeANTOBAHWA CeMbCKOro
XO3ANCTBA.

Ha ponto 28 rocynapCTBeHHbIX KOMMeEpPUYeCKnx 6aH-
KOB npuxoguntca cebiwe 80 % BKNagoB 1 KPeauToB BCEX
KOMMepuecKrx 6aHKOB cTpaHbl. Mx gouepHumMu 6aHKa-
MU ABNATCA 196 pervioHasnbHbIX CeNIbCKUX OAHKOB.

focynapCcTBEHHbIV CEKTOP 3aHMMAET GAaKTUUECKU MO-
HOMOJIbHOE MOJIOXKEHUE B CUCTEME AONTOCPOUYHOro Gu-
HaHCUPOBAHUS MPOMBILLIEHHOCTW. Ha 06LwenHanncKkom
YPOBHe AelCTBYIOT TPY B1AA roCydapCTBEHHbIX OpraHu-
3alUi JONTOCPOYHOro drHaHCMpoBaHusA. MepBbil —
rocyfapCTBeHHble GpUMHAHCOBbIE KOpnopauum u 6aHKu
pa3BuTUA, cneuranbHO CO34aHHble ANA npefocTasre-
HWA JOITOCPOYHbIX 3aIMOB M MHBeCTUUMn. BTopon —
roCyfapCTBEHHbIN MaeBOW TPacT, CO3[aHHbIN B Lenax
AKKYMYNALUM CPeACTB MENKUX N CPefHUX NHBECTOPOB
L)1 OC/efylolero BAOXKeHUs X B auBepcmouumpo-
BaHHbIN NopThenb obpallaloWNXCA Ha OMpXKe LEeHHbIX
6ymar — «fOHUT Tpact op NHawra». Tpetnin — rocypap-
CTBEHHble CTPaxXOBble KOMMaHUK, NCNONb3yloLlme cTpa-
XOBble HaKOMIeHUA ANA AONTOCPOUHbIX 3aIMOB 1 UHBe-
CTVLMI B LeHHble Bymaru.

Ha ypoBHe wWTaTOB [ENCTBYIOT rocygapCTBeHHble
¢dbUHaHCOBbIe KOpMopaL MK WTaToB, U KOpRopaLuumu npo-
MbILLIEHHOrO Pa3BUTUA LUTATOB.

Yepe3 rocygapCTBEHHO-KOOMNEPATUBHYIO CUCTeMY
KpeauTa HanpaBnseTcs MNPYMEPHO MOJIoBUHA obLle-
ro KpeguTta CenbCKOMy XO3AWCTBY U CMEXHbIM BuAaM
OeATeNbHOCTU B CeNIbCKOW MeCTHOCTWU. HuxHee 3BeHO
CUCTEMbI COCTABAAT 92 ThiCAUM MEPBUYHBIX 0bOLLEeCTB
CeNbCKOXO3ANCTBEHHOIO KpeaunTa, BKYaLwmx 98 maH
uneHoB. [NepBUYHbIE 06LLECTBA BXOAAT B KAUeCTBe ujle-
HOB B COCTaB 364 LIeHTPasibHbIX KOOMepaTBHbIX OaH-
KOB, AENCTBYIOWMX HAa YPOBHe OKpyros. Bo3rnasnaioT
3Ty TPexCTyneHuyaTylo CTPYKTYpy 28 KoonepaTUBHbIX
6aHkoB LUTaToB. Hapagy ¢ 3Tum geicTByeT ABYXCTyNeH-
yaTas rocyfapcTBeHHO-KOOoMNepaTnBHasA cuctema Aosro-
CPOYHOrO KpefauToBaHUA CebCKOro X03AMNCTBa, COCTOA-
wasn 13 19 koonepaTrBHbIX 6aHKOB LLITaTOB Mo pa3BuUTUIO
CeNIbCKOro X03ANCTBA U CeNbCKON MeCTHOCTU, U X HU-
30BOW CeTu, BKJoYawLeln 738 KoonepaTtuBHbIX 6aHKOB



c 6onee 7 MniH uneHoB. focyapCTBO yYacTBYeT B Na€BOM
KanuTasie 3To CUCTEMbI, CMONb3YIo ee Anst GUHAHCMPO-
BaHWNA CENbCKOro XO3ANCTBaA.

[naBHasa ponb B CTAHOBNEHUWN BCEW 3TOW rocypap-
CTBEHHOW M roCcyfapCTBEHHO-KOOMNEepaTuBHOM Kpeaut-
HO-PVHAHCOBOW CUCTEMbI MPVIHAAJIEXUT LIEHTPASIbBHOMY
6aHKy cTpaHbl — PBU. OH yyacTByeT B perynMpoBaHuu
KpeAuUTHO-MHBECTULMOHHbIX MOTOKOB, B TOM yuncne ny-
TeM BapbUpPOBaHNs pedrHAHCUPOBAHNSA B 3aBUCMMOCTU
OT cobnoeHNs KOMMepPYEeCKUMN BaHKaMM 3aaHUn No
KpeguToBaHMIO MPUOPUTETHBIX CEKTOPOB 3KOHOMUKW.
BaHkam npeanucbiBaloTcA HOPMbl 00A3aTeNbHbIX NHBE-
CTULMIA B HWU3KOLOXOAHbIE rocyfdapCTBEHHble LeHHble
6ymaru, a nocTynaioLime CpeacTBa UCMOSb3YTCA 3aTeM
KaK rocyfapCTBeHHbIe KanuTano-BlOXeHN .

B pe3ynbTtate Obin NpeofosnieH OfVH 13 [MaBHbIX He-
[JOCTaTKOB, MOPOXAEHHbIX KOMIOHNANbHOW coumanb-
HO-2KOHOMMYECKOWN CTPYKTYPOWN, Hepa3BUTOCTb CUCTe-
Mbl KpefauTa, 0CO6eHHO [ONrOCPOYHOrO, 1 OTBJIEUEHME
KpeauTHbIX PecypcoB OT GMHAHCUPOBAHUA MPOU3BOA-
CTBEHHOW Cchepbl. YCNI0 MENKUX MPOMBILLNIEHHBIX Npes
NPUATAIA N 3aBefeHnI, KOTOpble CMOTN NOYYNTb Kpe-
OUT KOMMEPYECKNX 6aHKOB, BO3POC/O C 51 TbIC. B KOH-
ue voHA 1969 . go 29 574 Tbic. B KOHUe mapTta 1996 r.,
a VX gonA B o0LeM KpeanTe KOMMEPUYECKMX GaHKOB —
€ 8,3 % o 16,0 %. 3a TOT ke nepurog AoNA KPeCTbAHCKMX
X03ACTB B 06L1eM Kpeante KOMMepUuecKux 6aHKoB rnog-
Hanacb ¢ 1,3 % 0o 12,4 %.

PerynupoBaHne MHOCTPaHHbIX KanmnTanoBOKEHNN.
NMMOPTHbIN NPOTEKLNOHM3M BbIHY>XAAeT MHOCTPaHHbIe
KOMMaHnK, cTpemMAwmeca NPOHUKHYTb Ha WHAMACKUN
PbIHOK, UATW Ha KanuTasiOBAOXKEHWA BHYTPWU CTPaHbl.
OpgHako M 3pecb roCyfapcTBO TWATesNlbHO perynupy-
eT pa3melleHrie U GOPMbl MHOCTPAHHbBIX MHBECTULINNA.
3aKpbITbl 419 MHOCTPAHHOrO KanuTasa oTpaciuv, 0CBO-
€HHble HaLUMOHa/IbHbIM KanuTanoM: CefibCKoe XO3AN-
CTBO, BHYTPEHHSAA TOProBJisA, rOpHOLOObIBaOWas Npo-
MbILLIEHHOCTb, @ TaKXe cdepbl, 3ape3epBrPOBAHHbIE
32 MEeNKOM MNPOMbIWAEHHOCTbI. [onA MHOCTPaHHbIX
WHBECTOPOB B aKUMOHEPHOM KanuTane npegnpuAaTin
06bIYHO orpaHnumnBaetca 40 %. B To e Bpewms, cTpe-
MACb MpUBAeYb KanuTan B HayKOeMKMe U TeXHONoru-
YecKM CIOXHble OTpac/iv, NMPaBUTENIbCTBO MyOnMKyeT
CrCKN NPOM3BOACTB, B KOTOPbIX pa3pellaeTca UHO-
CTpaHHOe yyacTue B aKuMOHepHOM KanuTtane go 51 %
B TOM CJ1yyYae, ec/in MHOCTPAaHHbIN MHBECTOP NOKpbIBaeT
CTOMIMOCTb MMMOPTUPYEMOro 06opyoBaHuA. Takue xe
UCKJTIOUEHVA AeNaloTca Af1A KOMMaHWUii, KoTopble 06A3y-
I0TCA SKCNOPTUPOBaTb He MeHee 40% cBoel NPoAYyKUnNn.

B 1947—1948 rr. n 1991—1992 rr. B oTpacnesou
CTPYKTYype BNOXXeHHOro B IHAUM MHOCTPaHHOro Kanwu-
Tana Jonsa Toproenv u ¢puHaHCOB ynana ¢ 28 % go 3 %,
JONs NNaHTauui, ropHOAOObIBAIOLWEN, TEKCTUIIBHONM,
nyLieBon 1 TabauyHoW NpombiwneHHocTn — ¢ 40 % fo
20 %, B TO BpeMsA Kak J0NA XUMNYECKOW, MaIMHOCTPO-
UTENIbHOW, MeTanlypruyeckoi n metannoobpabartbiBato-
e MPOMbILIEHHOCTM Bo3pocna € 9 % po 63 %. Mog

JaBfeHnemM WHAUNCKOTO roCyfapcTBa WMHOCTPAHHbIN
Kanutan BblHY>KAeH OYHKUMOHMPOBAaTb B OCHOBHOM
B COBMECTHbIX NPEANPUATUAX, B KOTOPbIX OONbLIVHCTBO
aKkuMM NPUHAZNeXnT UHAUNCKOMY KanuTany. BakHon
dopmolt nprobpeteHuns 3apyberkHbIX TEXHONIOTUI CTa-
NN COrnalleHna O TEXHNYECKOM COTPYAHMYECTBE C MHO-
CTPaHHbIMU GUPMaMK, YaCTO He MpedycMaTpurBalLme
WMHOCTPAHHOrO yyacTusa B aKLUMOHEPHOM KanuTane (nx
ons B OOLWEM Unc/ie COrfalleHnin O TEXHNYECKOM CO-
TPYAHMYECTBE JOCTUMIA B KOHLUE CeMUAECATbIX rOAoB
nout 90 %). Bce 310 yKpenuno nosnumm oTeyecTBeH-
HOrO KPYMHOro, B TOM YMC/Ie 1 MOHOMOJINCTUYECKOTO
Kanutana.

OpfHako nof BANAHMEM OTPaHNUNTENBHON NOAUTUKN
rocyfapcTBa, HanpasfABLIErO Kak MHOCTPaHHbIN, Tak
N OTEYECTBEHHBIN KPYMHbIN GU3HEC B KanuTanoemKue
1 BbICOKOTEXHOJNIOMMYHbIE OTpac/n, OTpacneBasa CTPYK-
Typa Kanurana CywecTBeHHO M3MeHNIaCb.

B 1956—1957 rr. n 1985—1986 rr. gona Toprosau
U PVHAHCOB B OMJIAYEHHOM aKLMOHEPHOM KanwuTane
YaCTHbIX KOMMAHWI CHU3MMACh € 26 % o 14 %, gona rop-
HopOo6bIBatoLLEl, NULLEBOW, TEKCTUIIbHON, KOXEBEHHOM
NPOMbILWIEHHOCTN 1 NnaHTaumm — ¢ 32 % go 16 %, B 10
BpemMA Kak AoNA MeTannyprum, MalMHOCTPOEHNA U XU-
MMYECKOW MPOMbILLIEHHOCTY Bo3pocra ¢ 18 % no 42 %.

B TO e BpemMsA Umesn1 MecTo ObICTPbIN POCT MeNIKON
NPOMbILLIEHHOCTW. Hemanyio ponb 3gecb cbirpano pe-
3epBUpOBaHMe onpegesnieHHbIX NPOM3BOACTB ANA Hee,
roCyfiapCTBEHHbIE 3aKyMnKku, Mepbl MO pPa3BUTUO Gu-
HaHCOBOW MHPPACTPYKTYPbl, HAJIOrOBbIE JIbFOTbI 1 NMPO-
TEKLUMOHMCTCKME Mepbl BO BHelHeln Toprosrne. Yncno
3aperncTpuUpPOBaHHbIX MeNIKMX MPOMbILWIEHHbIX MNpeg-
NPUATAA 1 3aBedeHni BO3POcCso ¢ 36 Thic. B 1961 . fo
2860 TbIC. B KOHUe 1996 T. B HacToAWwee BpemA menkas
MPOMbILLISIEHHOCTb JaeT okoso 40 % npogyKumm obpa-
6aTbIBAIOLLEN MPOMbILWIEHHOCTA, OKOJNO 45 % ee 3Kc-
NMoOpPTUPYEMOI YAaCTV U NPUMEPHO 35 % 06LMX SKCMOPT-
HbIX NOCTYMNIEHNI B CTPaHY.

Mo-npexHemy perynupyetcs cdepa MHOCTPAHHbBIX
KanuTanoBfoxKeHnn. BbiBO3 AMBMAEHAOB Ha MHOCTPAH-
Hble VHBECTUUMN B MPOMbBILIEHHbIX MNPeanpuATUsX,
Npov3BOAsALLME NOTPeOUTENbCKME TOBaPbI, [OJIXKEH MO-
KPbIBaTbCA BalOTHbIMW MOCTYM/IEHUAMN OT 3KCMopTa
TOBApOB 3TUX NpeanpuATuin. MHANNCKUM pe3ngeHTam
He pa3peLlaeTca BbIBO3MTb KanuTan M3 CTpaHbl, a pas-
Mepbl 1 YCNOBUA MPUBNEYEHNA 3aeMHbIX CPeACTB 13-3a
pybexa (0co6eHHO KpaTKOCPOUHbIX 3aiMOB) Mofsiexat
CTPOroMy rocyfapCTBEHHOMY KOHTpOJto. HakoHew, nH-
OVACKOe MPaBUTENbCTBO HE HAMEPEHO B Gnixaviiee
BpeMs nepexoanTb K KOHBEPTMPYEMOCTM Pynnm no ore-
paumAaM C KanuTanom.

Pedopmbl npuHecnu cBow nnopbl. YcuneHne aBTo-
HOMMWW rOCYAAPCTBEHHbIX NPEeAnPUATU NO3BOINIIO UM
[06UTBLCA MOBbILEHNA NPUOBINIBHOCTU: CPeAHAs HOpMa
BaJSIOBOW NPYObLIIY HA MPUMEHSEMbIV KanuTan BO3pocsa
c 10,9 % B 1990—1991 rr. go 16,1 % B 1995—1996 rr.,
a cpepHaAs HopMa NPYGbIIY NOC/e BbIMIATHI MPOLEHTa —
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COOTBETCTBEHHO C 3,4 % 10 8,1 %. [NpUTOK MHOCTPAHHOIO
KanuTana Bo3poc ¢ 133 mnH gonnapos B 1991—1992 rr.
[o 4798 mnH gonnapoB B 1997—1998 rr., B TOM uucne
WHOCTPaHHbIe MPAMble MHBECTULN YBENNYUINCD COOT-
BETCTBEHHO co 129 mnH gonnapos Ao 3197 mnH gonna-
POB. 3a TOT e Nepuog NPOMbILLIEHHOE NPON3BOACTBO
Bbl pOCsio Ha 53 % (cpepgHerogoBow TeMn NPUPoOCTa —
7,3 %), cenbCKoxo3ANCTBEHHOe — Ha 18 % (cpepHe-
rogoBon Temn npupocta — 2,7%), BB — Ha 46 %
(cpepgHeropoBol Temn nNpupocta — 6,6 %), UHBECTUL N
B OCHOBHOW KanuTtan — Ha 78 % (cpeHerogoBon Temn
npupocta — 10,1 %), akcnopT — Ha 93 % (cpepHerono-
Bowv Temn npupocta — 11,6 %).

OnbIT HanwW, Kak n Kutasa, onpoBepraeT yTBepxae-
HWA, UTO SKOHOMUMYeCKasa pedopma Hen3bexxHO conpo-
BOXAaeTcA nageHnem npon3BOACTBa, KannTano-Bnoxe-
HUIA, OOLUM YXyALLEHNEM COLMANbHO-3KOHOMMNYECKOro
NonoxeHna ctpaHbl. CoxpaHeHne OCHOB rocyapCTBeH-
HOro CeKTopa 1 rocy4apCTBEHHOIO perynnpoBaHns KO-
HOMMKM, MOCTENEHHOCTb B MpoOBeAeHnn pepopmbl Mo-
3BONIAIOT [OOUTbCA MOJNIOXKUTESNIbHbIX Pe3yNbTaToB. ITu
e aBa pakTopa, obwme ana NHanm n Knutasa, nossonnnm
06eum cTpaHam MpPaKTUYeCKn u3bexatb, B OTvumMe oT
Poccnn n mHorux ctpaH A3uu, GVMHAHCOBOrO Kpusumca
1997—1998 rogos.

BmecTe ¢ Tem nocnencTeua ocnabneHvsa B nocnep-
HUe rofbl roCyfapCTBEHHOIO PerynvMpoBaHUA OTHIOAb
He ofHO3HauHbl. C OLHOWN CTOPOHbI, YMeHbLIEHVE bto-
pOKpaTN4eCKoro BMellaTenbCcTBa B AeATeNIbHOCTb Npej-
NPUATUNA, YBENIMYEHNE NX aBTOHOMUWU U CO3aaHue 6o-
nee KOHKYPEHTHOW cpefibl CMOCOOCTBYIOT MOBbILIEHWIO
3¢bPEeKTUBHOCTU NPOU3BOACTBA HA YPOBHE OTAENbHOMO
npeanpuATnA. Ho, ¢ Apyron CTOPOHbI, Ha 3agHWI NMaH
yXoOuT OOCTMXKEeHMe CTpaTernyeckux uenen coumanb-
HO-2KOHOMUYECKOro pa3BuThA. Tak, ocnabneHue rocy-
JApPCTBEHHOTO PEerynnpoBaHNA KOMMEPUYECKMX GaHKOB
MO3BOMINIO UM MOBbICUTb MPUOBLIIBHOCTL U Apyrue
(DuHaHCOBble MOKaszaTenu pfeatenbHocTn. Ho 6GaHKu
BMECTO OXKMAAEMOro OT HUX PacrnpoCTPaHeHnAa ycnyr
Ha CenbCKyl0 MeCTHOCTb U Manble ropofa elye bonee
CKOHLIEHTPMPOBanu CBOIO AEATENIbHOCTb B KPYMHENLLWX
ropogax. lona cenbCKoro xo3amncTBa, MENKOW MPOMbILL-
NIEHHOCTN N APYINX <MPUOPUTETHDBIX CEKTOPOBY», OCTUT-
waa B mapte 1990 r. B COOTBETCTBMM C AMPEKTUBaMU
rocygapctea 40 % cymMbl KpeauTOB KOMMEpPYeCcKuX
6aHKoB, K MapTy 1996 r. cH13unacb go 32 %, B TOM unc-
Nle oons cenbckoro xo3amctea — ¢ 18 % go 12 %. Pe3sko
BO3POC/IN CTaBKM MPOLEHTA MO GaHKOBCKUM KpeauTam,
4YTO fenaeT ero TPYAHOOOCTYMHbIM ON1IA MEeNIKOW Mpo-
MbILUIEHHOCTN U CENIbCKOro XO3AMCTBA. ITO yXKe CKasa
NOCb 3aMefJieHieM TeMMNOB POCTa NPON3BOACTBA B MO-
cnefHue rofbl 1 3aCTaBUNO NPABUTENbCTBO CAenaTh pAa
LLAroB K yCUJIeHWIO rOCYyAapCTBEHHOMO perynnpoBaHuns
KpeanTHO-GUHAHCOBOW CMCTEMbI. TaKuM 06pa3om, npo-
611emMa HaxoXKAeHUsi ONTUMANIbHOTO COOTHOLLEHNSA POn
rocygapcTBa M PbIHOYHOIO MeXaHU3mMa B SKOHOMUKe
No-npexHemMy OCTaeTCA BeCbMa aKTyallbHOWN.
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2. AEHEXXHO-KPEAUTHOE PEIYJINPOBAHUE
B MHBECTULLMOHHOM NPOLIECCE

[eHeKHO-KpeanTHOe  perynnpoBaHue SKOHOMU-
K1 — OZHO U3 rNaBHbIX GOPM BO3LENCTBUA rOCy1apcTBa
Ha 3KOHOMMKY. OHO OCHOBbIBAETCA Ha TeopeTnyeCcKux
npeacTaBneHNAX YYEHbIX-DKOHOMUCTOB O PONn AeHer
N OEHEXHO-KpeanTHol cdepbl B SKOHOMUKE 1 UX BIU-
AHNW Ha OCHOBHblE MAaKPO3KOHOMMUYECKME NapameTpbl:
SKOHOMUYECKMN POCT, 3aHATOCTb, LEHbl, MAATEXHbIN
6anaHc. B coBpeMeHHbIX TeEOPUAX U Ha NMPAKTMKe TPaHC-
dopmaumnm CTpaH COLManMCTUYECKOrO nareps AeHbru
paccMaTpUBAOTCA KaK aKTVBHbIV GpaKTOp BOCNPOU3BOA-
CTBEHHOroO npouecca, a caMu KpeauTHble OTHOLUEeHUA
CTanv BaXKHeNLWen YacTbio MaKpoaHanumsa.

Mprmat BanioTHOM NONUTUKKU. B UeHTpann3oBaHHO
ynpaBAsaemMon SKOHOMUKE feHbr UrpatoT He3HaunTeb-
HYl0 ponb. To, YTO NpeanpuATMe B COCTOAHUN KyMNUTb,
3aBUCUT He CTOMbKO OT ero AeHeHbIX JOXOL4O0B, CKOJIb-
KO OT KONn4yecTBa TOBAPOB, BblAenAaeMblX eMy B paMKax
HOPMMPOBAHHOrO pacnpepeneHns. NockonbKy B AUpeK-
TUBHOW 3KOHOMUKE PeryimpoBaHMe SKOHOMUYECKOro
npouecca oCyLecTBAAT He LeHbl, TO AeHbr He umeioT
CYLLeCTBEHHOro 3HayeHuA A4 3TOro perynnpoBaHuA.
CnepoBaTtefibHO, B TaKOW 3KOHOMMWYECKOW CUCTEME Ba-
NIOTHAA MNONUTUKA He BbIXOAWT Ha MepBbIv MaH, a 3aHn-
MaeT BTOPOCTEMNeHHOe MecCTO.

MosTomy BenuKkuii HemeuKui yyeHbint B. OnkeH nu-
LUET: «...B 3TOM OTHOLUEHUNWN KOHKYPEHTHbIA NOPAJOK AB-
NAETCA NOMHOW NPOTMBOMOJSIOXKHOCTbIO MOPAAKaM, Npu-
CYWUM LEeHTPANIM30BaHHO YMNpPaBiAeMON SKOHOMUKeE.
30ecb MMeeT MeCTO MPUHLMM, COrMTacHO KOTOPOMY BCe
YCUNNA, HanNpaBnAeMble Ha peanun3aunio KOHKYPEeHTHO-
ro NoOpAAKa, OKasblBalTCA TLWETHbIMM A0 TeX Mop, NoKa
He Oyper obecneueHa onpepdesieHHas CTabWIbHOCTb
CTOMMOCTU fAeHer. B cuny 3Toro BanTHaA MoOAMTUKA
VIMEeT MaBeHCTBYIoLee 3HaYeHre A7 KOHKYPEHTHOro
nopsagka.

YcnewHoe nposegeHue Jliogsurom Epxapgom sKoHo-
Muyecknx pedpopm B 50-e roabl XX ctoneTna B lepmaHum
00BACHAETCA, NpeX/e BCEro TeM, UTO B Hayasne CTossa
LeHeXxHan pepopma.

B cBoeln pabote «Toru Bepcanbckoro mupa» OxoH
M. KeilHC onpenenvn BaxkHyl posib CTabuibHOCTU Ba-
NIOTbl B SKOHOMMYECKOWN CUCTEME, OH nurcan: «YNbAHOB-
JleHVH yTBepPXKZan, YTO HaUNyULWNIA CMOCOO YHUUTOXNTb
KanuTanmncTUYeckyo cMcTeMy — 3To 0C1abuTb 1 pasno-
XWTb BatoTy NOCpeacTBOM MHGNAUUN... JleHrH 6bin ab-
COJIIOTHO MpaB. HeT 6osiee TOUHOrO U BEPHOTO crnocoba
rnepeBoOpoOTa CYLLECTBYIOLMX OCHOB O6OLIEeCTBa, HEeXenu
NMoApbiB EHEXHONW CMCTEMbBI. DTOT NpoLecc Npobyxaa-
eT BCe pa3pywmTesibHble CUCTeMbI, CKPbITble B SKOHO-
MUWYECKMX 3aKOHaX, a cama 60ne3Hb NPOTEKAeT TaK, YTo
AVArHO3 He MOXKeT MOCTaBUTb HM OfWH N3 MHOTUX MIJI-
JINOHOB YeNI0BEeK».

Hawemy nokoneHuto npuwnocb y6eautbca B cnpa-
BeAJ/IMBOM BblCKa3blBaHWM ABYX BEJIMKMX SKOHOMUCTOB.



Cosetckuin Coto3 OblT paspyLlUeH, Npexae BCero, Nof-
PbIBOM [EHEXHO-KpPeauUTHOM cucTembl. bbina passsasa-
Ha HalUMW MPOTUBHUKAMUN HeC/blXaHHas unHONAUUS,
N pa3oM PYXHYW NMPOMbILWIEHHOCTb N BCe HapogHoe
X03ANCTBO. PaccyxgeHna o TOM, UTO NilaHOBaA 3KOHO-
MUKA Cama pyxHyna B Buay ee HedhPeKTUBHOCTU, He
BblAEPXKUBAIOT KPUTUKN. KuTanckme pykoBoguTenn He
Janu pasBsa3aTb MHONAUMIO, YAEPKanu 0aHb OT Kose-
6aHuin n bonee cnabasd SKOHOMMKa CcTpaHbl, yem B CCCP,
He TONbKO yAeprkanacb Ha nnaBy, a 6narogaps nNpoay-
MaHHOWN [eHeXHO-KpeaUTHOW MOMINTUKE pacTeT exe-
rogHo Ha 10—12 %. Wctopua yTBepkaaeT, uto Prumckas
1 Bu3aHTUINCKas vmnepun Obinn paspylueHbl BCiea-
CTBMe paspylleHna AeHeXHOW cuctembl. Poccuickas
TbICAYENIETHAS UMMEPUA Nana B pesynbrate UHGAALUN,
pa3BsA3aHHOW ee NPOTUBHUKaMU. MHOIALNMSA, Kak paKko-
Basf OMyXosfib pPa3befaeT MyTU COOOLIEHUs, AeHEeXHOoe
obpalyeHue, B pesyrbTaTe yero B [Netepbypre BO3HMKN
nepebon ¢ xnebom 1 ApyruMy NPOAyKTamu MUTaHUs,
B TO BPeMsl KaK B MPOBUHLMMN ObIIO MHOTO NMPOLOBOJIb-
CTBMA. TN NPUMEpPbl FOBOPAT O TOM, YTO AeHbrv ABNA-
I0TCA CBOEOOPA3HbIMY «TefieXKKaMu» Ol NepemeLleHus
TOBapPOB, U eCNn UX HET B ONTVMAaNibHOM KONMYecTBe, TO
3TO CEePbe3HO CKa3blBAeTCA He peasibHOM CeKTope Mnpo-
n3BopacTea. [losTomy paccmMoTpyMMm HOpMasbHble napa-
METPbI KPeAUTHO-GUHAHCOBOW CUCTEMBI, KOTOPbIE MMe-
l0T pa3BUTble CTPaHbI.

2.1. TeopeTnueckne OCHOBbI
AEHE)KHO-er,qI/ITHOI‘/'I MONMNTUNKN

CoCTOosiHME OeHEXHO-KpeanTHOro obpalleHust Bcer-
[, C aHTUYHbIX BPEMeH, onpeaesnano CoOCToAHNE 1 ycrnex
XO03ANCTBEHHOWN »KN3HU rocypapcTs. Pa3Ban v rnbensb ro-
CyHapCTBeHHbIX 06pa30BaHMiA HauYMHANUCh C pa3pyLue-
HUA feHexXHoW cdepbl. OCOBEHHYI0 OCTPOTY AeHeXHble
OTHOLWeHUs Npuobpenu B Havane XX Beka, Korga Obin
paspylleH 30510TOWN CTaHAAPT, 1 BCe CTpaHbl NepeLunm
Ha GymaxHble feHbrn. OTMeHa 30510TOrO cofepKaHuaA
HaLMOHaNbHbIX BafIOT BEAYLWMX CTPaH MUPa OCTPO No-
cTaBWna aBe npobnembl: onpeneneHe BaslOTHOTO Kyp-
Ca BaoTbl U JEHEXHOW MacCbl B SKOHOMMKE CTPaHbI.
Mpwn 30510TOM CTaHAapPTe 3TV 3HAaUYeHWA onpenenAnncb
30/10TbIM CcofiepXKaHMeM eAuHMLbl BanoTbl Y 30/10TbIM
3anacom cTpaHbl. HapacTatowume npobnembl npusenu
B 30-x rogax XX Beka SKOHOMUKY BeAyLux cTaH EBporibl
1 AMepUKU K rinyboKomy Kpr3aucy. ITOT KpU3UC NocCTa-
BW MOJ COMHEHWE OCHOBHbIE MOMOMXEHWA HeoKnac-
Ccuyeckor Teopuy, KoTopas ¢akTMueckn WcKovana
BO3MOXHOCTb 3aTFXHbIX KPW3UCOB U BbIHYXAEHHOM
6e3paboTuLibl B PbIHOYHOW SKOHOMMUKE. OH OOHApYXK
TakKe, UTO KNaccmyeckas KonmyecTBeHHaa Teopusa fe-
Her U LieH, onepupyoLLas Ha fOJITOCPOYHbIX BPEMEHHbIX
MHTepBanax, okasanacb HeCNoCcobHON paspeLnTb NPo-
651eMbl, Bbl3BaHHble KPM3MCOM. HeoKknaccrky fokasbiBa-
1N, YTO NPOMOPLNOHANIbHOE N3MEHEHNE HOMUHANIBHOTO

KOMMYeCcTBa [IeHer BbI30OBET NMLUb NPONOPLMOHaNbHOE
M3MeHeHMe abCoMTHOrO YPOBHSA LieH. /3BeCcTHO MaTe-
MaThyecKoe ypaBHeHue obmeHa U. Ouwepa:

MV = PQ,

roe M — KonuuyecTBo fAeHer B obpaieHuu; V — cko-
pocCTb 0bpalleHna fAeHer; P — ypoBeHb LieHbl; Q — ypo-
BEHb peasibHOro 0bmeHa nponsBoacTea; MV — xapakTe-
pu3yeT npepsiokeHne geHer B 3KOHOMKKe; PQ — cnpoc
Ha JeHbru.

Ona yperynupoBaHusi Kpusuca Obliv MPUMEHEHbI
Mepbl FOCYAaPCTBEHHOMO perynnpoBaHuns, He BNUCbIBato-
LMecs B OPTOAOKCANbHYIO HEOKIACCUYECKYI0 JOKTPUHY.

Hanbonee un3BecTHbIM TeopeTMyeckyM OOGOCHOBa-
HMEM LUMPOKOMACLUTAOHOIO roCyapCTBEHHOIO BMe-
lWaTeNnbCTBa B PbIHOYHYIO SKOHOMWKY CTana KHWUra
IX. KenHca «O0Lias Teopus 3aHATOCTY, MPOLIEHTa U fe-
Her» (1936 r.). KelHC npon3Ben HacTOALLYI0 PEBOJIIOLMIO
B MaKpPO3KOHOMWKE, pafjuKanbHO M3MEHUBLUYIO B3r/sA-
bl SKOHOMWCTOB U MNPaBUTENbCTBA Ha AeNoBble LMKIbl
1 SKOHOMUYECKYIO MONTUTUKY.

HoBaa sKkoHOMMYecKasa Teopua MUCXogwuna m3 Toro,
UYTO COBPEMEHHasA PbIHOYHAA SKOHOMMKA, aBTOMaTw-
YecKn CTPeMACb K PaBHOBECUIO, MOXeT nonactb B CO-
CTOAIHVE PaBeHCTBA COBOKYMHOMO MpeasiokeHnsa, npu
KOTOPOM aKTUUECKN BbIMyCK NPOAYKLUMY OKa3blBAeTCs
ropasfo HUXe NOTEHUMANbHOrO 1 3HaunTeNbHaA YacTb
paboueri cusibl COCTOWT U3 BbIHY>KAEHHO 6e3paboTHbIX.

B otnnumne ot KnaccnkoB . KemHC cuntan, 4yto 3Ko-
HOMMKa HaJoJIrO MOXeT «3aCTPATb» B CUTYaLn HU3KO-
ro BbiMyCKa M XPOHUYECKON 6e3paboTuLibl, MOCKOSbKY
BCNeACTBME HErMOKOCTU LeH 1 3apaboTHOWM nnatbl OT-
CYTCTBYET MEXaHV3M, MOCPefCTBOM KOTOPOro ObICTPO
BOCCTaHaB/MBanacb Obl MOMHAsA 3aHATOCTb U obecne-
UMBANIOCb MOJSIHOE MCMONb30BaHNE NPON3BOACTBEHHbIX
MOLLHOCTEN.

MprumHy nonagaHnA 3KOHOMWKM B NTOBYLLKY PaBHO-
BeCUA B YCNOBUAX HenosiHoM 3aHATocTn K. KelHc Bu-
Jen B HeJOCTaTOYHOM COBOKYMHOM CMpocCe, CYmTan, Yto
NpPaBUTENbCTBO MOXET BO3[eNCTBOBAaTb Ha COCTOAHME
SKOHOMMYECKOW aKTMBHOCTU, MUCMOJMb3yA MeToAbl fe-
HEXHO-KPeAUTHON N OI0AKETHO-HANIOrOBOW MONUTUKN
ONA N3MeHeHUA COBOKYMHOro crnpoca. B KeiHcraHckon
TeopUN COBOKYMHOMO CpocCa peLlalLee 3HavyeHne oT-
BOAUTCA MHBECTULMOHHOMY cripocy. KonebaHus B WH-
BECTULMAX BCIeACTBME AeNCTBUA dPdeKTa MynbTunim-
KaTopa BbI3OBYT OOJbLUME U3MEHEHNSA B MPOV3BOACTBE
1 3aHaToCcTW. Cpean BaxXHenWrX GaKTopoB, onpeaens-
IOWMX YPOBEHb MHBECTUUUIN B SKOHOMUKe, XK. KelHc
BblenAeT NPOLEHTHYIO CTaBKY, NMOCKOMNbKY MOCiefHAA
npeacTaBisieT COOON M3OEPXKKM MONyYeHUs Kpeauta
ans  GUHAHCMPOBAHWA WHBECTUMLMOHHBIX MPOEKTOB.
PocT npoueHTHOM CTaBKW NPy NPOYNX PaBHbIX YCIOBUAX
Oy[eT yMeHblUaTb YPOBEHb MIaHMPYEMbIX MHBECTULINT,
a, cnefoBatesibHO, OyoyT nagatb 06bem NPOU3BOACTBA
1 3aHATOCTb.
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Llenb ¢yHKLMOHANbHBIX 3aBUCMMOCTEN MOXHO Bbl-
pasnTb CreaylowyM obpasom: POCT AEHEXHON MACChl
BbI3blBaeT NajeHne NpoLeHTHOWN CTaBKW, 3TO NPUBOAUT
K POCTY MHBECTUUUI, a cnefoBaTeflbHO, [OXO0Aa U 3a-
HATOCTW. KenHC paccmatpuBan BAMAHUE MPOLEHTHON
CTaBKM Ha MHBECTULMOHHYIO NMOANTUKY KaK pblyar, no-
CpPenCcTBOM KOTOPOTO YCJIOBUA LEHEXHOro obpalleHus
BO3[eNCTBYIOT Ha SKOHOMUKY B LiefioM. BOT nouemy aHa-
N3 OEHEeXHOro PbIHKa, rae B pesynbrate B3anmopeun-
CTBMA CNpOCa 1 NpeanoXeHna AeHer yCTaHaBMBaeTCcA
NPOLEeHTHaA CTaBKa, ABMAETCA Ba)KHOW COCTaBHOW Ya-
CTbto KelHCraHcKon Teopum. PackpbiBad MexaHU3Mm 13-
MeHEHVA NPOLUEHTHON cTaBku, K. KenHc oTBepr Knac-
CMYECKYI0 KONIMYECTBEHHYIO TEOPMIO CMPOCa Ha AeHbrn
N NpefcTaBui CBOK TOUKY 3pPeHUA, COrMacHO KOTOPOW
[EeHbrM — OfVH 13 BUAOB OOraTcTBa, a XenaHve Xo3An-
CTBYIOLLMX CYObEKTOB XPaHNUTb YacTb aKTUBOB B popme
JeHer onpepenaeTca Tak Ha3blBaeMbIM NpeanoyTeHnem
NIMKBUAHOCTMW.

KelHC paccmaTtpuBan cnpoc Ha AeHbrv Kak ¢OyHK-
LU0 ABYX NepeMeHHbIX BeIMYMH: HOMUHA/IbHOIO Haum-
OHaNIbHOro AOXOAa M NPOLEHTHOW CTaBKW, NOTOMY UTO
CUYMTasn, YTO COBOKYIHbIA CNPOC Ha AEHbrM BKIOYaeT
ABa 3nemeHTa. lNepBbll 31eMeHT — TPaHCAKLNOHHbIN
CNpOC, UM CNPOC Ha AEHbIV KaK CPeicTBO 0bpalleHMs,
T. €. CNPOC Ha AeHbrn AnA cAenok, MNOKYMKM TOBapoOB
n ycnyr. OH yunTbiBaeT TPAaHCAKUNOHHbIN MOTUB, Korga
JeHbrN HY>KHbl A1 OCYLeCTBIeHNA 3aM/TaHNPOBaHHbIX
pacxofoB, U MOTUB MPELOCTOPOXKHOCTU, KOTOPbIN 06-
YCNOBMBaeT HEOOXOANMOCTb VMETb AEHbMY AN BO3-
MOXKHOCTU pPeann3oBaTb HeOXWAaHHble MOTPebHOCTN.
TpaHCaKUNOHHbBIN CNPOC 3aBUCUT OT YPOBHA HaLMO-
Ha/IbHOro Joxofa: Yem 6orblie HOMUHAJNbHBIA HALMO-
HanbHbIN AOXOA, TeM Bbille YPOBEHb PAacXOfoB, Tak Kak
JIOAM BCTYNAOT B 6OMbLLOE YMCIIO CAENOK U M HEOOXO-
AMMO UMeTb 60sblue MMKBUAHBIX CPefCTB.

MpuHuunuanbHo HoBbIM Yy KelHca ABnAeTcA BBe-
JeHve B COBOKYIMHbIA CAPOC HAa AeHbrn BTOPOro 3ne-
MeHTa — CNeKyNATUBHOIO CNPOCa, CBA3aHHOTO C Kynen-
npojaxen LeHHbIX Oymar. Hanuuve cnekynsTMBHOro
Cnpoca Ha AieHbrvi 06yCiIoBIEHO TeM 0O6CTOATENBCTBOM,
4TO NIOAW B KaXKAOM KOHKPETHOM Crlyyae camu onpege-
NS0T, KaKyHo 100 1OX0[a HamnpaBuTb Ha NoTpebneHre,
a KaKylo Ha cOepexeHus, a Takxke B Kakol ¢popme xpa-
HUTb COepexeHus.

CornacHo Tpyaam k. KelHca, cneKkynATUBHbIN MO-
TMB popMMpyeT OOpaTHYI0 CBA3b MEXAY BEUYMHOWN
Crpoca Ha fieHbr 1 CCyAHOW NPOLIEHTHON CTaBKOMW.

QyYHKUMOHANbHYIO 3aBMCMMOCTb CNpOCa Ha AeHbrn
MOXKHO OMpefenunTb celywum obpa3om: HOMUHANb-
HbI CMPOC Ha A€HbIM 3aBUCUT OT HOMUHaIbHOMO HaLMOo-
HaJIbHOro A0X04a M HOMWUHAMIbHOWM NPOLEHTHON CTaBKK,
npeanoXxeHve geHer B SKOHOMUKe onpefenseTca nonm-
TuKoM LleHTpanbHoro 6aHKa 1 NOCTOAHHO B KPAaTKOCPOY-
HOoM nepuroge. icnonb3ya MeToAbl AeHEXHO-KPeaUTHON
NOMINTMKN, FOCYOAPCTBO MOXET OKa3blBaTb BO3AeNCTBME
Ha MPOLEHTHYIO CTaBKy, a Yepe3 Hee Ha YPOBEHb MHBe-

HOBA SxoHomuka

CTULMI, NoAfepPXKMBas MOJHYI0 3aHATOCTb U 0becneuu-
BaA SKOHOMUNYECKNI POCT.

[leHexHo-KpeanTHOe perynMpoBaHve Heobxoaw-
MO [/l TOrO, YTOObI yAep»KaTb MPOLIEHTHYIO CTAaBKY Ha
HVU3KOM YPOBHE 1 MOOWPATb WHBECTULMN: NPUPOCT
npensioxKeHns feHer OyeT NpOTMBOAENCTBOBATb POCTY
MPOLIEHTHOW CTaBKM U TaKM 00pa3oMm He JonycKaTb Bbl-
TECHEHMA YaCTHOIO MHBECTUPOBAHWSA, CHUXKATb SPPeKT
«BbITANIKUBAHWA» MPU YBEIMYEHUN TOCYAAPCTBEHHbIX
pacxonos.

[MocneBoeHHbIN nepuof BAIOTb A0 KOHUA 60-x —
Hayana 70-x IT. OTMEYEH CaMbiM/ OGNaronpPUSTHLIMA
npoueccam  COLMNanbHO-IKOHOMNYECKOrO  pas3BUTUA
BeAylWmMx 3anafgHblX CTpaH 3a BCe npegwecTsylolmne
100 net. OgHaKo Ha py6exxe 60—70-X IT. 06HapyKUNUCb
npocyeTbl KEMHCMAHCKOM KOHLENUUM SKOHOMUYECKOTO
perynmpoBaHums.

OHW COCTOAT B HEAOOLEHKE OMACHOCTN Pa3BUTUA VH-
bnauny, NpeyBenMueHny pPoau NPsMbIX roCyfapCTBEH-
HbIX MHBECTULUIA 1 BGIO4>KETHbIX METOAOB PEerynnpoBa-
HUA KOHDBIOHKTYpPbI, MepeoLeHKe peanbHoro 3ddekta
AedULNTHOIrO GUHAHCMPOBAHMS.

Advckpegutauma N KpPU3NC KeMHCMAHCTBA Cnocob-
CTBOBa/NM peabunutaumMy ponv AeHer B SKOHOMUKe
N PeaHVMMNPOBAHMIO Ha BPEeMsi 3a0bITbIX MOHETApPHbIX
Teopuii. M. ®puameH 1 ero nocnegoBaTenu, N3BECTHbIE
B JKOHOMMYECKOM MUPe KaK MOHeTapucTbl, pa3pabo-
Tann COBPEMEHHYI0 KONMYECTBEHHYIO TeOpuio [eHer,
KOTopasa cTasa ype3BblyaHO nonynsapHon B 70-e IT.
MoHeTapuam — WKOIa SKOHOMUYECKOWN MbICV, aKLIEH-
TUPYIOLWAA BHMMaHME Ha M3MEHEHUAX B Konn4vecTse
LEHEr B 00OpalleHnn Kak onpegensiowein GyHKLMN LieH,
[JOXO[0B M 3aHATOCTN.

MoHeTapucTbl pacxogartca ¢ KemHcrnaHuamm He ToNb-
KO B BOMPOCax PO fieHer B SKOHOMUKeE, HO U1, npexpae
BCEro, B OLleHKe GYHKLMOHMPOBAHMSA PbIHOYHOIO X035~
cTBa B uenom. OHM CUMTAIOT, UTO PbIHOYHAA SKOHOMMKA
LOBOJIbHO YCTOMUMBA U PbIHOYHDBIV MEXaHM3M CrocobeH
CaMOCTOATE/IbHO  BOCCTAHABAMBATb SKOHOMMYECKOoe
paBHoBecue. [103TOMy MOHeTapuCTbl BbICTYMAlOT Mpo-
TUB aKTMBHONO BMeLLaTeNbCTBa rocyfapcTBa B dKOHO-
MUKY, OTCTarBaloT NPUHLMMbI CBOOOAHOW KOHKYpeHLUn
BOOOLE 1 B feHeXHol cdhepe B ocobeHOCTU. [eHbrn
paccmaTpmBalOTCA MOHETapPUCTaMM KaK AeHeXHO pelua-
lownin GakTop pas3BUTMA NPOU3BOACTBA. Ype3mepHble
roCylapCTBEHHOE PerynnpoBaHNe KpeautHoOW coepbl
MOXeT CMPOBOLMPOBaTb, MO MX MHEHMIO NO, SKOHOMMU-
yecknn Kpmsunc. [lokasatenbCcTBO 3STOMY OHU HaxXOAWIn
He TONIbKO B Kpm3ncax cepenmnHbl 70-x Hayana 80-x rr.

HepooueHka ponu feHer, 1 AeHeXHOro obpalyeHus,
B YaCTHOCTU, HeCnocobHocTb PepepanbHON pe3epBHOW
cuctembl (OPC) CLUA npenoTBpatuTh pe3Kkoe CoKpalle-
HMe KoNMyecTBa AeHer B 00palleHun B KoHLe 20-X IT. Cy-
LLEeCTBEHHO ycununu, no mHeHnto M. ®puameHa, Heratue-
Hble CTOPOHbI SKOHOMUYecKoro cnaga. M. ®pugmeH 6ol
ybexxpeH, UTo AeHbr U AeHexxHoe obpalleHue Bcerga
UMenu oyeHb 6OJbLIOE 3HaUeHMe 1A Pa3BUTUA SKOHO-



MVKN N UTHOPUPOBAHE MOHETApHOW TeOpuUn WU He-
npaBuIbHOE UCMOJIb30BaHMe ee MNOCTYNATOB B Xo4e Ypes-
MEPHOrO FOCY[APCTBEHHOTO PEryMpoBaHnNA CrOCOOHO
HaHecTy O6LLEeCTBEHHOMY XO3ACTBY OFPOMHbIV Bpea.

AHanu3 genoBbIX LUMKIIOB U eHEXHOro obpallyeHms
nossonun M. DpuameHy v ero efMHOMbILAEHHMKaM CYy-
LeCTBEHHO MOAEPHU3NPOBaATb KNacCMUecKylo Konmye-
CTBEHHYIO TEOPUIO AEHEXHOro 0bpalleHnsi, 0CO6eHHO
ONA KPaTKOCPOUHbIX BPEeMEeHHbIX MHTepBasnoB. Tak, MO-
HeTapurCTbl, pacCMaTPrBasi CKOPOCTb ObpalleHs AeHer
Kak MepemMeHHyI0 BenuMHY, CYMTAIOT, UTO npepnarae-
MasA MMM TeopuA MO3BONAET MpefckasaTb NoBefeHune
3TON nepemMeHHOW. B KauecTBe OCHOBHbIX (aKTO POB,
onpeaensowmx CKOpoCcTb 06paLLeHA AEHET, OHU Bbl-
LENAT OXKUAAEMbIN yPOBEHDb NHOAALUN 1 MPOLIEHTHYIO
CcTaBKy. MoHeTapucTbl TakXe BblABMAN B3aUMOCBA3b
MeXxay M3MeHeHMeM TeMMoB POCTa AEeHEXHOW Macchl,
peanbHOro u HomuHanbHoro BHIT n nokasanu, uto ms-
MeHeHue TeMMNOB POCTa AeHEXHOWN MacCbl BANAET Ha pe-
anbHbIN 00bEM NMPOU3BOACTBA ObICTPEe, YEM Ha LiEHbI.
Hanpumep, B npegenax ogHOro fefoBoro LMKnia temmbl
pOCTa AEHEXHOW Macchl B ObpalleHUn nocsie HeKOTOo-
pol 3afiepXKu, 0ObIYHO B HECKONIbKO MeCsLEeB, Bbi3bl-
BalOT U3MEHEHMA B Temnax pocta HoMnHanbHoro BHII.
CHauana 3HauMTenbHaa YacTb M3MEHEHUIN B HOMUHANb-
Hom BHIT oTpaxaeT nameHeHna B peanbHom BHIT, T. e.
N3MEHEeHMA B peaslbHOM KOfinyecTBe TOBApOB U YCAYT,
NPOn3BOAUMbIX B SKOHOMUYECKON cncteme. B ganbHen-
Lem, eCnv TeMmbl POCTa AieHEeXHOW MacCbl 3HaUNTENIbHO
NPeBOCXOAAT CPpefHerofoBble TeMrbl SKOHOMUYECKOro
pOCTa, CYLWEeCTBEHHYI0 YacTb U3MEHEHWU B HOMWHasb-
Hom BHIT cocTtaBnAloT M3mMeHeHUA abCcoMTHOrO YPOBHA
LeH. Takum 06pa3om, YCKOpeHUe pocTa HOMUHaIbHOrO
BHI1, BbI3BaHHOE yBENMYEHEM OeHeXHOW MacChbl, N1Lb
BHauane npriobpeTaeT GopMy BO3pACTAIOLLErO peasib-
Horo obbema MpPOM3BOACTBA, COMPOBOXIAAMLLErocs
yMeHbLlueHnem 6e3paboTtuupl. Bnocneacteun 3amepsne-
HUe TeMrnoB POCTa peasibHOro NPOn3BOACTBA NPUBOAUT
K TOMY, UTO POCT LieH MOrJoLWaeT BCce OOMbLUYID YacTb
BIVAHNA Ha SKOHOMUKY, OOYCIOBIEHHOIO N3MEHEHMEM
TEMMOB POCTa AEHEXHOW Macchl. [1py 3amenneHnn Tem-
MOB POCTa AEHEXHOW MacChbl 3aMeaIATCA B 0OpaTHOM
nopAgke COOTBETCTBYOLWME N3MEHEHNA HOMWUHANIbHOTO
1 peanbHoro BHI1.

HoBble wnccnepoBaHusa npeacTaBUTeNen MOHeTa-
PUCTCKOrO HanpaBneHWAa [anv K4 K MOHUMAHWUIO
BNVAHUA AEHEXHOWN MONMUTUKM rocyfapcTBa Ha COCTO-
AIHME SKOHOMWKMW, MO3BONMAM OOBACHWUTL Takoe pa-
Hee He HabniofaBLUeecss SKOHOMUYECKOE ABJIEHUE,
Kak cTardnaums, unM OOHOBPEMEHHOE CYLLeCTBOBa-
HMe BbICOKOW 6e3paboTulibl 1 BbICOKOW WHNALMY,
YTO COBEpPLUEHHO MPOTUBOPEUUNO KerHCmaHCKon Te-
opuKn, W, HaKoHel, MpPefnoXnTb COOTBETCTBYOLNE
pekoMeHAaunm Mo f[e HEXHO-KPegUTHOW MNONUTUKe
rocygapctea. Micxoga m3 Toro, 4to xopolme Hamepe-
HUA YacCTO BbIMONHATCA HEMPaBWIbHO, MOHETAPUCTI
BbICTYNMUAN NMPOTUB NPOBEAEHNA aKTUBHOWN [OEHEXHOW

MOMNTUKK, HAMpPaBJIeHHOW Ha CTabunmM3auuio OfHO-
BPEMEHHO MPeAsIoKEeHUA feHer U NPOLEHTHON CTaBKU.
KeMHCMAHCKYI0 KOHUENUMI OHM  cyniTanu  owmbou-
HOM W BHYTPEHHe npoTnBopeunson. osTomy rnas-
HbIM 0O6BEKTOM, MO MX MHEHWIO, AONIXKHA ObITb He Mpo-
LeHTHasA CTaBKa, a TEMMbl POCTa NPEeaNOXEHNA [OEeHer.
LleHTpanbHbI 6aHK AOMKEH MPOBOAUTb B XM3Hb MOCTO-
AHHYIO0 MpeAcKasyemylo JeHEeXHY MOINTUKY U cefo-
BaTb NPOCTOMY MPaBuily MOCTOAHHOIO POCTa AEHEXHOW
Macchl. Temnbl pOCTa JONIXKHbI ObITb JOCTaTOUYHBIMM, YTO-
Obl, C OHOW CTOPOHBI, 0becneunmBaTb POCT pPeasbHOro
BHIM, a ¢ gpyroi CTOpOHbI, He Bbi3biBaTb NHGAALNOHHbBIX
NpPOoLIeCCOB B SKOHOMUKeE.

B 70-e — Hauane 80-x IT. npakTnyeckoe nprimeHe-
HYe MOHETapUCTCKUX PeLLENTOB MO3BOJIAIIO BbipaboTaTb
[I0BOJIbHO 3ddEKTUBHbIE Mepbl 60pPbOLI C NMHOAAUNEN.
B 1O ke Bpemsa cTabunuzauma HGAALMOHHBIX NpoLec-
COB, M3MeHeHne QUHAHCOBbIX MHCTUTYTOB U Mepexon
K HOBOMY KauyecTBYy 3KOHOMMYECKOro pocrta B 80-e rr.
3HAUUTENBHO  CHU3WAM  aKTyallbHOCTb MOHETapUCT-
CKUX PeLenToB [AeHEeXHOW MONUTUKY, pa3paboTaHHbIX
B MHONAUMOHHBIN Nepriof NpeablayLiero AecATUIeTUs.
OpHako BO MHOrom 6narofiapsa HayuYHbIM JOCTVXKEHUAM
MOHETapMCTOB 3KOHOMWCTbI HaBcerga pacnpoLlanncb
C yTBEPXAEHNEM «AEHbIM HE NMEIOT 3HaUYEeHUA.

CoBpemeHHas feHexHas Teopus Bce bonee npuob-
peTaeT crHTeTUYECKEe GOPMbI MOZENEN, BKIOUAOLLMX
3N1EeMEeHTbl KeMHCMAHCTBA, MOHEeTapmM3Ma, HeoKnaccuye-
CKOW «3KOHOMUKM NPeAsIoKeHUsA» 1 ap.

B Lenom ke B 3KOHOMUYECKOW Hayke chopMUpOBa-
NOCb HanpaBJieHNe, NOJyUMBLLEE HAa3BaHME «HEOK1acCu-
UECKMI CMHTE3», KOTOPOE BKIOYAET pa3HOOOpa3Hble TOU-
KW 3peHns Nno psagy BOMPOCOB TEOPUN U MPAKTUKM GYHK-
LMOHNPOBaHMA COBPEMEHHOW CMELLIAHHOW SKOHOMUKN.

2.2. MexaHN3M 1 UHCTPYMEHTbI
BO3/eNCTBUA LieHTpasibHOro 6aHKa
Ha 3KOHOMUYECKNI poCT

[leHeXXHO-KpeanTHOe perynnpoBaHne — 3TO KOM-
NneKkc rocyfapCTBEHHbIX Mep B cdepe AeHeKHOro o6-
palleHVa 1 KpeawTa, Hanpas/ieHHbIX Ha obecrneyeHne
He VHONALMOHHOrO SKOHOMMUYECKOrO POCTa, MOMHON
3aHATOCTYW, @ TaKXKe Ha CriakMBaHMe KOHbIOHKTYPHbIX
LMK/IOB AEeNOBON aKTMBHOCTU. Bo3genctBya Ha cnpoc
N npeanoXeHme Ha AEHEXHOM pPbIHKe, rocyfapcTso
0ObIYHO CTPEMUTCA [OCTUUYL HE TONbKO 3TUX CTpaTeru-
yeckmx uenen, HO U 6onee KOHKPETHbIX TaKTUYEeCKUX
uenen — HaxoX[AeHWA ONTUMaSIbHOrO coyeTaHWA fae-
HEXHOM MacCbl M MPOLEHTHbIX CTaBOK, Hauy4llero
pa3mepa, AMHaMUKKM 1 AOCTYMHOCTN KpeanTa npeanpu-
ATUAM peasibHOro CeKTOPa SKOHOMMUKN, JOCTUXKEHMA Ba-
NIIOTHOrO KypcCa paBHOro NapmuTeTy NokynaTesibHoM Cno-
COBHOCTW, CTPYKTYpPbl FOCYHapCTBEHHOrO Jonra U T. [.
YKa3zaHHble Lenu 06pasytoT COXHYI0 MHOFOGaKTOPHYHO
CTPYKTYPY, B KOTOPOW JOCTUXKEHME TaKTUYeCKMX Lenen
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Np13BaHO COAENCTBOBATb peanunsauunu uenen ctpareru-
YecKux.

[leHeXHO-KpeauTHOe perynmpoBaHue rocyfapcTBo
NMPOBOAMT uepe3 [BYXYPOBHEBYID KPEAUTHYIO CUCTe-
Mmy. lNepBbli ypOBeHb OAaHHOW CUCTeMbl NpepcTaBieH
rOCYyAapCTBEHHbIM LIEHTPaibHbIM GaHKOM, a BTOPON —
KOMMepPUYECKMMU GaHKaMU 1 Pa3nyHbIMU GUHAHCOBDI-
MU MHcTUTyTamu. Ctapeiiwmne 6aHku — BaHK AHrnum
n baHk LLBeyunn, ocHoBaHbl B KoHLe XVII B. OgHaKo co-
BPeMeHHas Mofiesib LieHTpasbHbIX 6aHKOB Havana ¢op-
M1poBaTbCA Nnb B XIX B. (B 3KOHOMMKE C OyMaKHbIMU
JEHbramMyi M MHOTOUYWC/IEHHBIMY, KOHKYPUPYOLLMMU
mMexay cobo Kommepueckumu 6aHkamu). B eanHCcTBEH-
Hol cTpaHe mupa -CLUA ¢yHKUMM LeH TpanbHOro GaH-
Ka BbIMOJIHAET YacTHaA opraHmsauna — QepeparnbHas
PesepBHas Cuctema.

LleHTpanbHbI 6aHK BbIMONHAET QYHKLMN:

1) SMUCCMOHHOTO LIeHTPa CTPaHbI;

2) 6aHKa 6aHKOB;

3) 6aHKMpa NPaBUTENBbCTBA;

4) opraHa [eHeXHO-KpeauTHOro perynvpoBaHus
SKOHOMVIKI/ CTPaHbI.

BbinonHas 3Tn yHKUMW, LEeHTPanbHbI 6aHK dop-
MUPYEeT MOHETapHYIO MONINTUKY B CTPaHe, KoTopas npu
yMenon opraHv3auum obecneumBaeT yCTONUUBBINA KO-
HOMMWYECKUIA POCT, B APYromM Cilyyae TOPMO3UT SKOHO-
MUYECKoe pa3BuTme.

Tak, BbINOMHAA OYHKUMIO SMUCCMOHHOIO LIEHTpa
CTpaHbl, LEHTPaNbHbI 6aHK C MOMOLLbI0 SMUCCUKN BaHK-
HOT perynuMpyeT [eHeXHyl MacCcy 1 uyepe3 Hee BCe
OCTasibHble MOHETapHbIe haKTopbI.

ABnAsCcb 6aHKOM GaHKOB, BblOENAs CPefAcTBa KOM-
Mepueckum 6aHKaMm, OH Yepe3 6aHKOBCKUI MySIbTUMIN-
KaTop perynupyeT Hannune KpeauTHbIX PeCYpPCOB B 6aH-
KOBCKOW cdepe 1 TeM cambiM, Hanpumep, dopmupyet
WNHBECTULMOHHbI NOTeHUMan CTPaHbl.

BbinonHas gyHKUMIO GaHKMpa NpaBUTENbCTBA, LeH-
TpanbHbli GaHK ynpaBnAeT ero cuetamy, GpoHaamu
1 305I0TOBAIIOTHbIMY pe3epBamu. LleHTpanbHbIn 6aHK
bUHaHCKpyeT OLOIXKETHbIN fedrLUT CBOUMY NMPSMbIMU
Kpegutamu, uiam nyTem pasmelleHus rocyaapCcTBEHHbIX
0o6nMrayuin, BbiniaunBasa Nno HYM MPOLEHTDI, a B Aalb-
HerLweM 1 norawuas ux.

BoinonHas ¢yHKUMIO OpraHa [eHeXHO-KpeauTHo-
ro perynMpoBaHNs SKOHOMUKM CTpaHbl, LieHTpanbHbIN
6aHK OKa3blBaeT peLlalollee BO3AeNCTBME Ha AesTeNb-
HOCTb MOHETapPHbIX GAKTOPOB IKOHOMUYECKOTO POCTa
3KOHOMUKMN.

NHcTpymeHTbI BO3AENCTBUA
LileHTpanbHoro 6aHka
Ha SKOHOMMUECKUIN pOCT

[leHeXXHO-KpeauTHOe perynvpoBaHrie HamnpaBieHo
Ha JOCTVMXEHMe PaBHOBECUA MeXOY AEHEeXHbIM npep-
NOXEHNEM 1 CMPOCOM Ha fAeHbrn. OfHaKo nepcrek-

HOBA SxoHomuka

TUBHAsA OLEHKAa MOCNefHero Bce Gornee YCNOXHAETCH.
B yacTHOCTWY, 3TO CBA3aHO C PA3NNYHON ANIUTENBHOCTLIO
N HeyCTOMYMBbLIMX BPEMEHHbIMU NlaraMu Mexpgy [Au-
HaMUKOW OTAENbHbIX KOMMOHEHTOB [EHEXHOW MacChl
N POCTOM LieH, HeonpeneneHHOCTbI WMHGAALNOHHbBIX
M [eBaNbBaUMOHHbIX OXUAAHUNA, BAMAIOWNUX Ha WC-
Mofib30BaHNE SKOHOMUYECKMMU areHTamy QGpUHAHCO-
BbIX MHCTPYMEHTOB B HaLMOHANIbHOM U WHOCTPAHHOW
BantoTax. [oCyfapcTBeHHOE perynnpoBaHue [OeHex-
HO-KpeAUTHON chepbl MOXKET YCMEWHO OCYLeCTBATb-
Csl, €C/IN TOCYAPCTBO CMOCOBGHO BO31eNCTBOBATL Uepes
LleHTpanbHbI 6aHK Ha MaclTabbl U XapaKTep YacTHbIX
WHCTUTYTOB, ABAAIOWMXCA B Pa3BUTON PbIHOYHOWM 3KO-
HOMUKe 0a301 AEHEXHO-KPeOQUTHOW CUCTeMbI. ITO [O-
cTuraetca LleHTpanbHbIM 6aHKOM MOCpefCcTBOM ycrneLl-
HOro MaHWMNYANPOBAHMWA LIeNION COBOKYMHOCTbIO aaAMu-
HUCTPATUBHBIX U SKOHOMUYECKUX PEerynsaTopoB, cpean
KOTOPbIX €CTb JOBOJIbHO MOLLHbIE, NCMbITaHHbIE Bpeme-
HeM 1 JoKa3aBLUuMe CBOK AeCTBEHHOCTb MHCTPYMEHTbI.
K TakuM UHCTpYMeHTaM eHEeXHO-KpeaAUTHON NOAUTUKN
LleHTpanbHoOro 6aHKa OTHOCKTCA perynpoBaHue:

1) yueTHOW CTaBKY;

2) HOpMaTMBa pe3epBHbIX TpeboBaHNIA;

3) onepauui Ha OTKPbITOM PbIHKE,

4) 06MeHHOro Kypca HaLoHaIbHON BasoThbl;
5) pexk1Mma KOHBEePTUPYEMOCTY HaLMOHASIbHOW BaltoTbl.

PerynupoBaHue yyeTHOI CTaBKU

YuyeTHan cTaBKa (CTaBKa peduHaAHCUPOBaHWA) — Be-
NIMYMHA MpOLeHTa 3a KpeawT, NpeacTaBnAeMbll LeH-
TpaNbHbIM GaHKOM KOMMepueckrM 6aHkam. YueTHo-
NpoLueHTHaA NONMTKa COCTOUT B PerynnpoBaHnn pas-
MepOB MPOLEHTHON CTaBKK, NO KOTOPOW KOMMepyecKkne
6aHKM MOTyT 3aMMCTBOBaTb CpeacTBa y LleHTpanbHoro
6aHKa nog onpefenieHHbIN 3a0r (Hanpumep, NpPUHaA-
nexawmx MM LeHHbIX 6ymar). HasHauas Ty unu uHyto
YUeTHyto CTaBKy, LleHTpanbHbIln 6aHK TeM camblM 3afa-
€T HM3LLYI0 FPaHULy NPOLIEHTHOWN CTaBKMU MO KpeauTam
KOMMepuecKrx 6aHKoB HaceneHuo. C Jpyrom CTOPOHDI,
B Pa3BUTON SKOHOMUKE, KOra MOHETM3aL A SKOHOMUKN
[OCTUraeT Tpebyemoli HOPMATUBHOW BeNMYHbI (KO-
bULMEHT MOHeTU3aUMK He MeHee 1), yCTaHaBnMBaeTCA
paBHOBECHOE COCTOAHUE MeXAY CMPOCOM U Npeasioxe-
HVeM KpedUTHbIX PecypcoB. B Takom 3KOHOMMKKe HU3-
Was MnfaHka pa3mepa npoLeHTa pePprHAHCMPOBAHMSA
OrpaHUYMBAETC  3aTpaTaMu  KPeAUTHO-6AHKOBCKMX
YyUpeKaeHuii, BepXHAA NiaHKa OrpaHMUMBaeTCA peHTa-
6eIbHOCTbI0 MPEeANPUATUSA PeanbHOro CeKTopa, Besu-
yrHON NHONAUMK. PeHTabeNbHOCTb peasibHOro cekTopa
He MOXeT ObITb HVXe BENMUYVHbI GAHKOBCKOrO MPOLeHTa
3a KpeauT 1, COOTBETCTBEHHO, 3a 1EMNO3M1T, TaK Kak B 3TOM
cnlyyae He 6yageT MOTMBaALMUM 3aHMMATbCA PUCKOBOWA
npeanpuHMMaTeNbCKON AeATeNbHOCTbIO. B 3TOM cnyyae
cbepexeHuna nyylle NHBECTMPOBATb BO BKIadbl OAHKOB
1 nonyyatb 6e3prCKOBbI JOXOA.



B pa3BunTO SKOHOMUKeE, B YCIOBMAX HAMEYaloLwerocs
SKOHOMMYECKOro craja nnv genpeccmmy yyeTHasa ctaBka
COKpaLLaeTcs, U TeM CaMbiM KOMMepuecKre 6aHKu no-
OLWPSATCA FOCYAAPCTBOM K NPUOOPETEHUIO AOMOJHN-
TeNbHbIX KPeAuTOB, HapalMBaHWIO AEHEeXHOro npepg-
NOXeHUs B CTPAHE 1 TaKUM 0O6pa3oM CTVMYNIMPOBAHKIO
COBOKYMHbIX PaCXOA0B.

Ecnu e Hao6opoT TpeboBanocb 3aMefINTb SKOHO-
MUWYECKWIA POCT, TO B 3TOM cJiydae LleHTpanbHbIl 6aHK
NMOAHUMAET MPOLEHT pedrHAHCUPOBaHUS, TeEM CaMbiM
JenaeT KpeauT JOPOrM 1 MO3TOMY HEBOCTPEOGOBAHHbBIM
B MPEXHNX pasmepax.

B nepexogHbIx 3KOHOMMKax, Korga MOHeTM3aumA
SKOHOMUKIM HaXOAUTCA Ha HU3KOM YpOBHe (MeHbLue 0,6),
3TOT UHCTPYMEHT HE MOXET OblTb peann3oBaH B CUy
TOrO, YTO CMPOC Ha AEeHbrM 3HauYUTeSIbHO MpeBbilaeT
npeanoxeHve. B asTom cnyvyae nnata 3a KpeauT 3Haum-
TeJIbHO MpEeBbIIAET PeHTabeNIbHOCTb PeanbHOro CEKTO-
pa, CTaHOBUTCA eMy HeJOCTYMHOM.

CkygHble pecypcbl MonafalwT B CNEKYNATUBHbIN
TOProBbIl 1 GUHAHCOBBLIN CEKTOPa, TEM CaMbIM OCTa-
HaBMBAIOT pPeasibHbli SKOHOMUYECKMI POCT B CTpaHe
N paspyLLaloT NPOMbIWAEHHOCTb. [To3ToOMy NpUMeEHATb
3TOT MHCTPYMEHT B NEePexXofHON SKOHOMIKe Heleneco-
obpasHo.

PerynupoBaHue HopmaTnsa
pes3epBHbIX Tpe6oBaHMI

Obsn3aTenbHble pe3epBbl — 3TO YCTaHaBIMBAEMOE
B 3aKOHOZATENIbHOM MOpPAJKE NMPOLEHTHOE OTHOLLEHNe
BEMNYMHbBI MMHVIMAJIbHbIX PE3ePBOB K NMOKa3aTesiAM nac-
CUBHbIX (EN03UTbI) U AKTUBHbBIX (KPeauTbl) onepauuii
KOMMepUeCcKMx OaHKOB U APYrUX KPeAWTHbIX YUpexx-
AeHnin. COOTBETCTBYIOLWYIO JAHHOW HOPME [eHEeXHYH
CYyMMy KOMMepUeCKmni 6aHK He MMeeT npaBa JaBaTb B3a-
MMbl, 1 06A3aH fepaTb Ha B LleHTpanbHOM 6aHKe unm
HaNNYHbIMKM — B CBOEN Kacce.

3T Hanbonee NVKBULHbIE AKTUBbI KOMMEPYECKUX
6aHKOB BbICTYMalOT CPeACcTBOM obecrneyeHns ux obs-
3aTeNbCTB MO Aeno3vTaM CBOWX KpeautoB (Ha cryyvan
6aHKpOTCTBa 6aHKa), a TaKXKe ABAIOTCA UHCTPYMEHTOM
perynupoBaHusi MAapaMeTpPoB AEHEXHON MacChl B CTpa-
He. TaK, B yCNOBUAX MHONALMYM LLeHTPasbHbIN 6aHK yBe-
NINYMBAET HOPMY OOA3aTeNbHbIX PE3EPBOB, TEM CaMblM
OrpPaHMYMBAET BO3MOXHOCTA KOMMEPUYECKUX OGaHKOB
npencTaBnAaTb CCyfbl CBOMM KnveHTam. U, n3 obopora,
npv gedbnayum, Korga HEOOXOAUMO YBENIMUNTD KoNnye-
CTBO JieHer B 06palleHM, MUHMAlbHas HOpMa CoKpa-
waetca. MNpu 3ToM KomMMepueckme GaHKM pa3Mopaku-
BAlOT YaCTb CBOVX CPEACTB U HAMPABNAT X Ha Npefo-
CTaBnieHve KpeanToB. Ho, Kak 1 B NpepblayLlem crydae,
3TOT UHCTPYMEHT HEBO3MOXKHO 1 BPELHO MCMO/b30BaThb
B CUTyaLuu, KOrAa ieHer B rocyapcTBe Katactpodurye-
CKM He XBaTaeT, T. €. B YCJIOBUAX TPaHCHOpMUpYtoLLencs
SKOHOMUKW. HexBaTKa feHer B cymme MeHblue 100 %

ob6bema BBIM — BnnsAeT Ha pocT, a HMxe cymmbl 60 % BBIT
BefeT K CUTyaL K, Korga HeBO3MOXKHO BECTU paclumpeH-
HOe BOCMPOU3BOACTBO.

PerynupoBaHue onepauuii
Ha OTKPbITOM PbIHKe

BakHerwunm B eHEeXHO-KPeANTHOW NONNTUKI ABNA-
I0TCA UHTEPBEHLM Ha GOHI0BOM pbiHKe LleHTpanbHoro
6aHKa, NONyuMBLUME Ha3BaHVE omnepaunii Ha OTKPbI-
TOM pblHKE (MPenMyLIeCTBEHHO Ha PbIHKE LiEHHbIX Oy-
mar). [MonuTrKa OTKPBLITOrO PbIHKA BblpaXkaeTcA 34echb
B Kynne-npopgake LleHTpanbHbiM 6aHKOM [ONToBbiX
06na3aTenbCcTB peflepanbHOro MpPaBUTENIbCTBA U MeCT-
HbIX OpPraHoOB BflaCTV B LeNIAX PErynnmpoBaHna napame-
TPOB AeHeXKHOM Maccbl. Onepauunm Ha OTKPbITOM PbIHKe
Haubornee WMPOKO MPAKTUKYIOTCA B CTPaHax C eMKUM
PbIHKOM LieHHbIX 6ymar (He meHee 60 % ot BBI). Ecnu
B YC/TOBMAX HM3KOWM KOHBIOHKTYPbI B 3TUX CTPaHax BO3-
HUKaeT HEOOXOAUMOCTb YBEIMYEHUS] KONMYECTBA AeHer
B obpalieHny, LleHTpanbHbIi 6aHK aKTMBHO CKynaet
rocyfjapCTBeHHble OOMraumMm y KOMMepuecKux OaH-
KoB. MOCKOMbKY CMPOC Ha LeHHble Gymars B 3TOM CJly-
yae CTaHOBUTCA GoMblue NPeanoXKeHUs, UX PbIHOYHAsA
LueHa pacTeT, a AOXOAHOCTb, COOTBETCTBEHHO, Najaer.
OTO CMNIbHO COKpaLLaeT NpUBAEKaTENbHOCTb XPaHeHNA
[aHHbIX AaKTVIBOB YaCTHbIM CyObeKTaM, I OHU CTPEMATCA
npogatb ux LleHTpanbHOMy 6aHKy. [py 3TOM AeHbru 3a
npuobpeTeHHble MOCNEAHUM O6NUraLnini HeMeajIeHHO
nocTynatoT B 0b6palleHme.

Ecnn Ha nuke noabema B HaLMOHaNbHOM SKOHOMUKE
0603HauaeTcs yckopeHne UHGASALMOHHBIX MPOLIECCOB,
LeHTpanbHbIli 6aHK MepexoauT K akTUBHOW MNpopake
rOCYyiapCTBEHHBIX LIEHHbIX OyMar Ha OTKPbITOM PbIHKE.
Pe3koe paclumpeHue npepnoxeHus obnurauuin Bepet
K CHVIXKEHUIO X PbIHOYHOW LieHbI, YTO BefeT K TeHAeH-
UMK MO MOBbIWEHMIO MPOLEHTHON CTaBKMW, JOXOLHOCTN
LieHHbIX Bymar, npuBneKatoLen nx noTeHUmnanbHbIX Mo-
Kynatenen. HaceneHvne HauMHaeT akTMBHO CKyMaTb 3T
LeHHble Oymary, B pe3ynibTaTe Yero AeHeXxHas macca
B 06paLleHun cokpatlaetcs. [1nsa 3ppeKTnBHOro npume-
HEHWs 3TOrO MHCTPYMEHTa Heo6xoArMO, YTOObI KanuTa-
nusauma GoHJOBOro PbiHKA CTPaHbl PAaBHANACh BENYU-
He He MeHee 60 % obbema BBI cTpaHbl. [o3TOMY, B yC-
noBusAxX Tol xe benapycu, Korga pbiHKa LeHHbIX Oymar
NPaKTUYeCKN HET, MPUMEHEHMe 3TOro MeTOAa NpaKTrye-
CKM He OCYLLIeCTBUMO.

PerynupoBaHve o6mMeHHOro Kypca
HaLMNOHaNIbHOI BaJIOTbI

MeToabl pacyeTa BajloTHOTO Kypca OfHUM 13 OCHOB-
HbIX aCMeKTOB BaslOTHOW KOHBEPTMPYEMOCTM, ABMSAET-
cs onpefeneHre 06MeHHOro Kypca MeXay BastoTamu.
MNepBOHAYanbHO, Koraa CyLecTBOBAIN 30/10Tble MOHe-
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Thbl, X OOMEHHBIN KypC Onpeaensisicd COOTHOLUEHMEM CO-
LEePKaHus B HKX 30510Ta. [lo3ToMy 00BACHUTL pa3BUTUE
obmeHHoro Kypca o XIX Beka OTHOCWUTENBHO MPOCTO.
OHO nmpouncxoauno B pamkax U3MEHeHMA LeHbl MpoYmnx
TOBapOB. Takxe Kypc 06MeHa 6yMaKHbIX JEHET, IMEBLLMX
30/10TOe MOKpPbITWE, onpedenAnca COOTHOLWEHneM 30-
NIOTOrO MOKPbITKA, T. . NapuTeToM. [TpaBaa, OTKNOHeHKe
PbIHOYHOTO Kypca OTAe/IbHbIX HALNOHASbHbIX AeHEMXHbIX
eanHNL OT 30/10TOr0 napuTeTa, KOTOpoe UHOorga Npowc-
XOOWIO, YXKe CUTHaNM3MpPOBaANo O TPYAHOCTAX OOMeHa,
KOTOpblE HY)KAANMCb B TEOPETUYECKOM OObBSCHEHUM.
HakoHel, HaumMoOHanbHble AeHEeXKHble edVHNWLbI, YXKe He
MMEBLUVIE 30/10TOrO COAEPKaHNA, LOJIKHbI Obliiv 06MeHM-
BaTbCA MO MaPUTETY Ha OOLLENPUHATON OCHOBE, TaK Kak
OT 3TOrO 3aBUCeNN YC/TIOBUA TOPrOBAW M COOTBETCTBEHHO
BbIroAbl OTAENbHbIX CTPaH OT BHELLUHEN TOProBIu.

[ns 06bACHEHNA Pa3BUTUS BaIOTHBIX KypPCOB Oblin
pa3paboTaHbl TeOpUH, Kak, HanpruMep, Teopursa NapuTeTa
MOKyMaTeNibHOM CMOCOBHOCTY, MapuTeTa MPOLEHTHON
ctaBky 1 T. n. CtpaHbl EC ncnonb3osanu Teopuio napu-
TeTa NOKyNaTeNlbHOW CMOCOOHOCTH, KaK CaMyto TOUHYHO,
OOBEKTUBHYIO U HE MOABEPXKEHHYI CMEKYNATUBHbBIM
atakam. [Mo3Tomy 06L1ecTBEHHOCTb M FOCYAapcTBO OT-
CNIeXMBAKT MapuTeT MOKyMNaTeslbHOW CMOCOBGHOCTU
1 Npu 3aHWKeHun 6onee Beem Ha 1% ot MMC Haywo-
HaJsibHble GaHKM 00A3aHbl ObIIM BMELUMBATLCA U Yepes
KYN/o-npofaxky BantoT NOAHMMATb KypC CBOeW Hauwm-
OHanbHow BanoTbl. Ecnn Kypc BamtoTbl Bbiwe TMC, 310
CUMTAETCA XOPOLWNM MOKa3aTenem, 3To JaeT MoBbileH-
Hble JOXOfAbl OT BHellHen Toprosnn. lostomy Bce pas-
BUTble CTPaHbl UmetoT Ha 20—30 % 3aBbllWeHHbIN Kypc
csoen Bantotbl ot [MNC, pa3BuBaLmecsa CcTpaHbl — Ha
30—30 % Huxe, Hegopa3BuTble cTpaHbl — B 1,5—5 pa3
HuKe, yem [MNC. B pe3ynbrate 3TOro passutbie CTpaHbl

npucsameatoT 4o 1/3 MMpoBOro BasioBOro NpoaykKTa mns-
3a HEIKBUBANIEHTHOrO OOMEHa TOBapamu 1 yCJyramu.
Tak Kak Kypc BanioTbl Ornpefenntb OYeHb HECTOXKHO,
TO BCe pa3BUTble CTPaHbl PacCYMTbIBAIOT MPOrHO3HbIE
nokasatenu no MMNC Ha rog u oo 5 net Bnepeg, oTche-
XVBaIOT NX BMeCTe C ypoBHeM UHAALMUN. W 3TO NoHAT-
HO, TaK Kak HOMWHaNbHbIN BaNOTHbIN KYPC ABYX CTpaH
JOMKeH OTpakaTb COOTHOLUEHME YPOBHA LeH B 3TUX
cTpaHax. MHbimu cnoBamu, MNMNC — 3To OTHOLWEHME MeX-
LYy OBYMA [OEHEeXHbIMW efuHMLUaMK, YCTaHaBIMBaeMoe
Mo MX MOKYMNaTefbHON CMOCOOHOCTU MPUMEHUTENIbHO
K onpegeneHHoMy Habopy ToBapoB 1 ycnyr. [insa pacye-
Ta MMNC ncnonb3zosanuck no EMNC B 1993 r. cnepgytowme
NCXOAHbIe AaHHble: — okono 3000 npoayKToB, N3 KOTO-
pbix 1410 NprxoAnnocb Ha NOTPeOUTENbCKME TOBapbI
n ycnyru, 1546 — Ha Npou3BOACTBEHHbIE TOBAapPbI AJ1N-
TeJIbHOTO NMOJIb30BaHMA (MaLUVHbI 1 060pyLOBaHME).
370 nccnefoBaHVe NMPOBOAUIOCH Kak 6a3oBoe Aans
YCTaHOBNEHMSA KYypCOB 0bLieeBponenckon BantoTbl. [ns
eXXeMeCAYHbIX pacyeToB [0CTaTOYHO 45 BMAOB Mpo-
[JOBOJIbCTBEHHbIX TOBAapOB, 26 BMAOB MNPOYUX MNOTpe-
6UTeNnbCKUX TOBapoOB 1 21 BUA ycnyr, Yytobbl 0bcumTaTh
Kypc Hawewn BantoTbl no MMNC n cpaBHUTbL €ro ¢ peanb-
HbIM KypcoM. Tenepb NOCMOTPUM AUHAMUKY BaIlOTHOTO
Kypca v MMNC no Pecnybnuke benapych (1abn. 13).
Takoro ygpyuatole H13Koro ypoBHs (B 3,4 pa3a) Kyp-
Ca HaUMOHaNbHOW BaslOTbl HET HUrAe 6onblue B MUpe.
OTO No3BONAET cenaTb BblBOA O FPOMAAHbIX MOTepAX
BO BHELLHEN 1, yYNTbIBas HaLly TPAH3UTHYIO CTPaHy, BO
BHYTpeHHel Toprosne (go 50 % BBI1). Ho camoe yausu-
TeJIbHOE, 3TV NPO6NEMbI HE HAXOAAT AO/MKHOIO BHUMA-
HUA Y HaWMNX YYEHbIX-SKOHOMUCTOB. HMKTO, Hanpumep,
He noTpe6oBan 06bACHUTb, NoYeMy Haw BB akcnepTol
MBO® oueHuBatoT B 97 mnpg gonn. CLUA, a Hawwn cTa-

Ta6bnuuya 13
OuHamuka BantotHoro Kypca u MMNC no Pecny6nuke benapycb
log Bam?;:bl;ﬁs;(ypc rll(nncoffnenCIz)l’f) BantotHbin Kypc / MNC
1990 0,77 0,75 1,03
1991 1,75 1,49 1,17
1992 97,4 16,4 5,94
1993 2490,7 190,8 13,05
1994 3589,8 406,2 8,84
1995 11560 2930,6 3,94
1996 13279 3462 -
1997 26168,3 5831,0 4,49
1998 46557,6 10167,9 4,57
1999 250619,2 41733,5 6,01
2000 715,8 116,6 6,01
2003 2100 400 52
2005 2150 450 4,75
2007 2150 630 34
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TUCTbI — B 29 mMApa JOMN., U Kyda AeBaeTcA pa3Huua
B 68 mnpg ponn. CLUA.

Xotenocb 6bl fO6aBUTL, UTO y cTpaH LleHTpanbHo
EBponbl B pe3ynbraTe NOCTOAHHOIO BHMMAaHWA U COOT-
BETCTBYIOLWNX MPOAYMAHHbIX [AENCTBUA KypC Hauumo-
HanbHow BantoTbl oT MNMNC oThnyaeTca He 6onee, yem Ha
25—30 %, KpoMme TOro NPUHATbI COOTBETCTBYIOLLMNE NPO-
rpaMmbl Mo JOBEAEHNI0 Kypca BantoTbl o ypoBHsa [TC
B 2005—2007 r. / 3TOT npouecc B3aMOLONONHALWWNA:
cepbe3Hble MHCTUTYLIMOHaNbHble pedopMbl AienatoT Ba-
NIOTY YCTOMUYMBOW, @ peanbHbI Kypc NO3BOJAET MPOBO-
OWTb fanbHenwwmne pedbopmbl U JOOMBaATLCA YCTONUNBO-
ro poCTa SKOHOMUKMN.

PeweHne npo6aemMbl MOHeTM3aL N
HapOAHOro X03AMCTBa

Cnepytowen npobnemoli, Kotopasi MOCTOSHHO Ha-
XoAunacb B LeHTpe BHUMaHus EMNC, 6bino goBeaeHune
KoadduumeHTa MoHeTm3aumm go 1. O1o notpebosano
Cepbe3HbIX OPraHM3aUNOHHbIX YCUIUA U COOTBETCTBYIO-
LUX SKOHOMUYECKUX pedopm. B Hauane 70-X IT. AeHeX-
HaA Macca A4OoCTMIa B CTpaHax 3anagHoin EBponbl Benu-
yrHbl BBI. Bbino Teopetuyeckn 060CHOBaHO, uTo be3
3TOro COOTHOLUEHWA MOSIHOW KOHBepTUPYeMOCTU Ao-
CTWYb HEBO3MOXKHO. B Pecnybnuke benapycb feHexHas
Macca Haxogutca Ha ypoBHe 10 % ot BBI1 3a 16 net pe-
¢$bopMm, UTO FOBOPUT O HEJOCTAaTOYHOM BHMMAHUN K 3TOMN
BaXXHOW npobneme.

KoHBepTupyemocTb nepmoga bpettoH-Byackon cu-
CTeMbl pPacnpoCcTpaHunacb TObKO Ha TeKyliue Topro-
Bble CAENKW, HO He Ha MOTOK KanuTtana. [lencrsoBanu
cepbe3Hble BaNOTHbIe OrPaHNYEeHMA B Pa3HbIX CTPaHaXx,
HO K Hauany 70-x rofioB 6bUIv CO34aHbl NPEANnoOChIUIKY,
Korga Cc oTmeHow bpeTToH-Bypackom cuctembl MOXKHO
6blI0 BBOAWTD BHYTPEHHIOI KOHBEPTUPYEMOCTb, OTME-
HUTb BasllOTHble OrPaHMYEHNA U Ha MOTOKM KanuTana,
BBOAUTDb MMOKME BatoTHbIE KYpCbl.

CerogHa npuv rMOKKX BanoTHbIX Kypcax BOMPOC Ba-
NIOTHON CTabunM3auny CTaBUTCA NMPUHLMMNANIBHO NO-HO-
BOMY. BblpaBHMBaHMe nnaTexHoro 6anaHca ceryac Tpe-
OyeT elle 6osiee OCO3HAHHBIX AENCTBUN NMPaBUTENbCTB,
KoTopble obycnaBnunBany 6bl BbIrogHOEe GOpMMpPOBaHME
M3gepKeK 1 Npubblie OT BHELWIHEW TOProBnu. [Byms
rMaBHbIMN METOAAMN B SKOHOMUYECKOW NOSINTMKE ABNA-
eTCcA perynmpoBaHue COBOKYMHOMO CNpoca N U3MeHeHne
BaJIlOTHOrO Kypca. [pn nepBoM NpaBUTeNbCTBO JOTKHO
MMeTb CBOOOZY AENCTBUA B AeHEXHON 1 OucKanbHOM
MONNTUNKe, NPY BTOPOM — B 06/1aCTN YCTaHOBNEHMSA Na-
puTteTa BantoTbl. OTAeneHne BHELWHeTOProBbiX UeH OT
BHYTPEHHUX MMEeT HECKOJIbKO 3HAUUTEeNbHbIX HeraTuB-
HbIX NOCNeACTBUM, NO3TOMY MpPaBUTENbCTBA BCeX CTPaH
CTapanucb cONM3UTb 3T LIEHDI: IHaYe eAnHbIe KpUTepun
OueHKn peLueHni Ha MaKpOypPOBHe 11 YPOBHe npeanpu-
ATUIA CTAHOBATCA HefencTBuTeNbHbIMU. B ntore Henb3A
onpegennTb, CKONbKO Mpubbinell 1 yObITKOB CBA3aHO

C BHELWHeTOproBon caenkown. [ostomy anA BBedeHUA
PbIHOUYHBIX OOMEHHbBIX KYpPCOB HEOOXOAUMO cO3faHune
LIEHOBbIX CTPYKTYpP, COOTBETCTBYIOLLX MUPOBOMY PbIHKY,
TaK Kak 6e3 LeH, COOTBETCTBYIOLUX PERKOCTU TOBAPOB,
HeT OCHOBbI 471 PbIHOYHbIX BaJIIOTHbIX KYPCOB, HET eau-
HOrO A3blKa AN1A y4acTnA NpegnpuAaTi B MMPOBOM pas-
[eneHun Tpyaa, a 3HAUUT 1 B NPUCMIOCOBNIEHNMN K KOHKY-
PEHTHBIM YC/TOBMSM MUPOBOTO pbiHKAa. OGMEHHbIV Kypc
JOJIKeH CTaTb KOMNAacoM NP NPUHATUN XO3ANCTBEHHbIX
peLleHni 1 B TO Xe BpemA MOTUBMPOBaTb NpeanpuaTns
K BHELUHETOProBOu AeATeNbHOCTU.

BantoTHbIN Kypc fomkeH ObICTPO nepepaBaTb LiEHO-
BYIO MHPOPMALMIO NMPOU3BOAMTENSAM U KOHKYypPEHTaM.
PbIHOUHbIE MMMYNbCbI OSIXKHbI UTPaTb POJb NpU popmMu-
POBaHUU NOAUTUKU B 06M1ACTU BaslOTHBIX KYPCOB U Npu
06pa3oBaHMM YPOBHA BasNOTHOrO Kypca. [lonuTrka
B 00/1aCTV BaNIOTHOTO Kypca AOJIKHA ObiTb TECHO CBS-
3aHa ¢ nonuTukomn LleHTpanbHoro 6aHka B obnactu
NPOLEHTHbIX CTaBOK W CO BCEN MOHETapHOW MOAUTU-
KO, NPOTEKaTb MPO3pPayHO Moj KOHTposieM obLLecTBa.
K coxaneHuio, HAQAO OTMETUTb, YTO Yy HaC HeT JOCTaTou-
HO 06OCHOBAHHbIX MPOFHO3HbIX MOKa3aTesiell B SKOHO-
MUYECKUX NpOorpaMmmax CTpaHbl, @ 3HauuT, Npeackasy-
€MOCTV M MPO3PAYHOCTV B AENCTBUAX OGEeNopyccKoro
LleHTpanbHoro baHka He npocmaTtpurBaeTca.

OVHaHCOBO-TEXHMYECKOWN NpPeanocbiNkon AeNncTBu-
TeNbHOWN BaNlOTHOM KOHBEPTUPYEMOCTU ABAAETCA TO,
UTO BANIOTHbIV KypC BAMAET Ha LieHbl, Ha JOXOAbl U Ha
VIHBECTULMOHHbIE pelleHus. BBegeHne BantOTHOM KOH-
BEPTUPYEMOCTU [enaeT OOMEHHbIN KypC CaMblM Ba-
HbIM MHCTPYMEHTOM PbIHOYHOTO perynmpoBaHnA SKOHO-
MUKK. [pennocbiikon BO3JeNCTBMA BaNOTHbIX KYPCOB
ABMAIOTCA LieHbl, COOTBETCTBYOLME LeHaM Ha MPOBOM
pbiHKe. TONbKO B 3TOM Cjlyyae BaJIlOTHble KypCbl NPro6-
peTaT SKOHOMUYECKUe GYHKLMM U aKTUBHO BO3Ael-
CTBYIOT Ha BHyTPeHHee Npon3BOACTBO U €ro CTPYKTYpPY.

HenocpencTeeHHOe BO3[eNCTBIME BallOTHbIX KYpPCOB
Ha GUHAHCOBOE MOMOXKEHUE SKCMOPTUPYIOWMX U VM-
NOPTUPYIOLNX NPEeANpPUATAA 3aBUCUT OT MHOXKeCTBa
npuunH. CaMbiM BaKHbIM fBNAETCA MOCTPOEHME Pbl-
HOYHbIX 3/IeMEHTOB Ha BECb SKOHOMMYECKUIN MeXaHWN3M
N «PbIHOYHOCTb» SKOHOMMYECKOro ynpasfieHua CTpa-
Hol. O6 3ToM TPYAHO roBOpPUTL B ycnoBuaAx benapycu,
Korga y Hac Kypc py6:1s 3aHveH B 3,4 pa3a OTHOCUTENb-
Ho MNC. Hago OTMeTUTb, YTO 3aHWXKEHHDbIN BaJIOTHbIN
KypC npv BBEAEHNM KOHBEPTMPYEMOCTN HaLOHabHOM
BaNlOTbl BCerga NpucyTCTBYeT Ha NpakTuke. Hanpumep,
B 1993 . Npu BBEAEHMM YaCTUYHOWN KOHBEPTMPYEMOCTM
(BHewHem) Kypc gonnapa CLIA B BeHrpun coctaBnan
66 %, B YCOP — 39 %, B lMonble — 59 %, B PymbiHUN —
39 %, B bonrapum — 37 % napwvTteTa NnoKynaTesibHOW Cno-
COOHOCTU, HO HUKaK He MeHblue, yem B 13 pa3 ot MMC,
Kak B benapycu B 1993 r. PykoBofcTBO CTpaH BoctouHom
EBponbl ycTaHOBMNO NpOEeKTHble MoKasaTenu BblXOAa
KypcoB ceoux BanoT K INMNC go 2003 r.

OnbIT pa3BUBalOWMXCA CTPaH, Kotopble B 1980—
1987 rr. nog pasneHviem MB® 1 MmpoBoro 6aHka pesko
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[eBanbBUPOBanM CBOIO BanloTy Mof YCIOBMA Monyye-
HNA KPeMTOB, MOKa3bIBaeT, K KakKMM PaspyLInTENbHbIM
nocneacTBMAM 3TO NprBeno. MOTVBOM TaKoro peLueHus
6blI0 TO OOCTOATENILCTBO, UTO 3TO AKOObI MOBbLICUT KC-
MOPT CTPaHbI U fACT SKOHOMUYECKIME BbIrofbl SKCMOPTO-
OPVEHTMPOBaHHbIM NpeanpuATUAM. MiccnegoBaHna mu-
poBoro 6aHKa B MeKcuKe NoKasblBaloT, UTO B pe3ysibTaTe
[eBanbBaLUN BO3HUKMA WHONALMA, KOTOpas «Cbenia»
JoXxoAbl HacesleHUs, YMeHblUMna nokynaTefibHylo Cno-
COBHOCTb 1 CMPOC Ha OTeYeCTBEHHbIE TOBApPbI. [T03TOMY
BO3HVKAET UHNALMA M3Lep)eK U COKPALLAeTCs BHY-
TPEeHHee NPON3BOACTBO. TepAsa CBA3b C MUPOBbLIMU Lie-
Hamu, NpPeanpuATAA W30JIMPYIOTCA OT KOHKYPEHTHOro
MUPOBOIO PbIHKA, Y HUX TOPMO3ATCA Heobxonumbie
CTPYKTYpPHble M3MEHEHUSA, 1 OHN OKOHYaTeNIbHO Teps-
0T KOHKYPEHTOCMOCOOHOCTb 1 peHTabenbHOCTb. ITO
cenyac NPOUCXOANT Ha MPOMbILEHHbIX NPeanpPUATAAX
benapycu.

Pexm 06MeHHOro Kypca BanioTbl BbIGOP CUCTEMDI
0OMEeHHOro Kypca ABAAETCA C/iefyloWwmnm BaXHbIM pe-
WeHMeM, KacalowWwmmca SKOHOMMYECKOro nopsaaka npu
BBEAEHWM BalOTHOWN KOHBEPTNPYEMOCTM BO BpeMs ne-
pexofHoro nepuoga. Moryt 6biTb [Ba BapuaHTa: Uam
BaJIOTHbIV KypC OCBOOOXKAAETCA U JOCTUTAETCA ero CBO-
60[HOE «[BVXEHMe» K NMPaBUIbHOMY YPOBHIO, UM e
ero GprKcmpyoT.

Pagom c Tem 06cTOATENBCTBOM, UTO MilaBaloLLMe Ba-
JIIOTHbIE KYPCbl MELLAT KaNbKyNnAUUM SKCMOPTHOMO XO-
3A1CTBa, CYLWeCTBYIOT Apyrne HefoCTaTKM MiaBakoLwmnx
06MeHHbIX KypCOB B NepexofHbii nepuod. OHu TpebytoT
CMOCOGHOCTY TOYHOTO ONpefeNeHUst AEHEXHON Macchl.
losToMy TakoM MexaH13M He MPUrogeH ANA Hallen SKo-
HOMMKM, B KOTOPOW CyLlecTByeT 6onbluas AoiapoBas
Macca. B coBOKymHOCTM Mmpu yCnoBrAX MNepexofHOro
neprioaa TAXKENO MHTepnpeTupoBaTb MOHETaPHbIe VH-
AVKaTopbl. 9TO rOBOPUT NPOTUB BBEAEHMA MNaBaoLLMX
BaJIIOTHbIX KYPCOB, TaK Kak OHM npejnonaralT YeTkme
MOHETapHbIe MEXaHM3Mbl Y HaNnume JeHEeXHOW Macchbl,
paBHol BBI. Ons ¢yHKUMOHMPOBAHWA CUCTEMbI M-
BaloLLero obMeHHOro Kypca HeobXxoAumo, Hanpumep,
XOpOoLWOo GYHKLUUOHVPYIOWNIA PbIHOK KanuTtana. MHaue
MOMEXV Ha TOBAPHOM pbIHKe 4epe3 niaBawlue o6-
MEHHbIE KypPCbl TOJIbKO YBEIMUYMBAIOTCA, HE MOTYT ObITb
CMArYeHbl Yepes NPUTOK 1 OTTOK KanuTtana. [pyron ot-
puuaTesibHbIn 3G deKT 0CBOOOXKAEHNA BaNIOTHOIO Kypca
B NepexofHoOM SKOHOMMKE Bblpa)aeTca B TOM, YTO CBO-
60[HO NyaBaloLWMiA BaOTHBINA KypC NPUBOAUT K CINLL-
KOM 3aHVXXEHHOWN OLEeHKe COOCTBEHHOW BastoTbl. ITO
CNoCO6CTBYET SKCMOPTY CTOMMOCTV U MoAfepuBaeT
UMnopT NHGnAUMK. Cnabas Bepa B COOCTBEHHYIO Baslto-
TY B KPU3MCHble BPEMEHA BIeYET CUSIbHbIe KonebaHus
BaJIIOTHOMO KypCa, YTO TaKKe roBOPUT NPOTMB ee OCBO-
6oXxaeHus.

QUKCMpOBaHHbIEe BanioTHble KypCbl Cry»aT MpaBu-
TefIbCTBaM HebOJbLINX CTPAH C OTKPbITON SKOHOMUKOW
CBOEro pofa «HOMMHasbHbIM AKopeMmy. [pu Bepe B 3KO-
HOMMWYECKYIO MOJIUTUKY 3TO CHWXKAET VMHONAUMOHHbIE
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OXUOAHUA U OeNCTBEHHYI WHONALMI0O M COXpaHseT,
TakKUM 006pa3oM, MaKpPOIKOHOMUYECKOE paBHOBECKE.
DuKcrpoBaHMe 0OMEHHOIO Kypca O3HauyaeT OTKa3 oT
BaXXHOTO CpeAcTBa SKOHOMUYECKon nonutuku. Ho ana
bUKCMPOBaAHHOIO BasIlOTHOrO Kypca, AN ero 3aluTbl
TpebyeTcs NpefoCTaB/IeHNe BatlOTHbIX pe3epBoB. 3anap
npefocTaBun ctpaHam [pubantukn u LleHTpanbHom
EBpornbl HeO6X0AVMYO BaNIOTHYIO NMOAAEPXKKY ANA GuUK-
CUPOBAHUS BAJIOTHOTO Kypca, MO0 Cpasy rotoBUT WX
K BXOXXIeHuto B EBponelickoe sKoHOMMYecKoe coobLe-
CTBO. B Takom cnyuae GpUKCMPOBAHHDIN BaNIOTHBIN KypC
MOXeT CnocobCcTBOBATbL POCTY AOBEPUA K CTabununsauu-
OHHbIM MPOrpaMmamM 3KOHOMUYECKOW NONMUTUKN.

B coBoKynHOCTU Mpu onpefeneHnn CUCTeMbl 06-
MEHHOro Kypca CyLeCcTBYIOT HeKOTopble B3aumo3ame-
HAIOLMECs COOTHOLLEHUs Bbirog M notepb. Mpu duk-
CMPOBAHHOM BaJIlOTHOM KypCe HY»KHO OTKa3aTbCA OT
KOHTPONA NpeafioxKeHna AeHer, Npyv nnasakowem — oT
KOHTpONA BanoTHOro Kypca. Cpen SKOHOMUCTOB npe
obnagaeT MHeHue, YTO GUKCUPOBAHHbIE BasllOTHbIE KYp-
Cbl BO BPEMSA NepexoHOro nepuoga 6onee BbIrO4HbI.

[MepBoouyepenHoOW 3apauen BO BCeX CTpaHax, ABUra-
IOLMNXCA K PbIHOYHON SKOHOMUKE, ABNsieTcss 6opbba 3a
COXpaHeHMe KOHKYPEeHTOCNOCOOHOCTU. [Mo3TOMy KOM-
NMPOMUCCHBIM peLleHeM B 06/1aCTV BaIlOTHOTO Kypca
ABNAETCA «MON3yLlas NpuBA3Ka», T. €. GUKCMPOBaHKe
COOTHOLLEHVA COOCTBEHHO BaOTbl C KOHBEPTUPYEMOW
BaJIOTON 1 OQHOBPEMEHHOE MOCTOSIHHOE NpUcnocobine-
HVe K HOBaUUWAM BO BHYTPEHHelN N BHELWHe SKOHOMU-
yecknx chepax. ITO ABNAETCA CaMbIM JyULINM METOLOM
3aLWNTbl OT BAVAHNA CNEKYNATUBHBIX OXKUAAHWIA.

EanHoe BantoTHOe npocTpaHcTBo ¢ Poccmen n gpy-
rMMU CTPaHamy, CYLLeCTBYIOT pasHble MHEHUA U MOf-
XOAbl K CO3JaHUIO eMHOro BaslloTHOrO NMPOCTPaHCTBaA.
Kputepuin ONTUManbHOrO BanlOTHOrO MNPOCTPAHCTBA
JaeT KpuTepuin, MO KOTOPOMY CTPaHaM WU HeKoe-
My PEermoHy BbIrOAHO CO3[aTb COBMECTHOEe BasiloTHOe
npocTpaHcTBo. COBMECTHOE BaslOTHOE MPOCTPAHCTBO
O3HayaeT BBefeHWe efVHOW BasnTbl WUAW BaNOTHbIN
COt03 AABYX WM Gonee CTPaH C HeM3MeHHO GpUKCMPOBaH-
HbIM BasnOTHbIM KypcoM. onoxuTtenbHoe Bo3gencrene
eNHOro BaloTHOrO MPOCTPaHCTBA Ha MaKpOYpOBHe
onpepensetca bonee 3¢PeKTUBHBIM pacnpeenieHem
NPOV3BOACTBEHHbIX GAKTOPOB B PaCLUIMPEHHOM SKOHO-
MUYECKOM MpPOCTPaHCTBe. Ha MUKPOYypOBHE MO3UTKB-
Hble 3G PeKTbl CBSI3aHbl CO CHUMKEHUEM TPAH3aKLNOHHbIX
nsgepxek (obmeH BanioT). EC BbIMrpbiBaeT eXerogHo
OT CO3[4aHMA eANHOro BajloTHOrO N TAMOXXEHHOro Npo-
cTpaHcTea 100 mnppg espo.

HeraTrBHble 3¢ deKTbl CBA3aHbI C TEM, UTO BasIOTHbIN
COl03 O3HayaeT OTKa3 OT aBTOHOMUM BHELIHE3KOHOMMU-
YecKoWm MONMTUKM, BKMOYaA peLUeHUsa O BelInYMHe Ba-
NIIOTHOTO Kypca. Knaccnueckum Kputepuammn onpegene-
HUA ONTMMAasbHbIX BallOTHbIX MPOCTPAHCTB ABAAIOTCA:
MOOWABHOCTb MPOW3BOACTBEHHBIX (PAKTOPOB, OTKPbI-
TOCTb 3KOHOMMKM, CTEMNEHb AVBepPCUPUKaLMY BHELIHEN
TOProBAN 1 N3MEHAEMOCTb BaJIlOTHOIO Kypca. B Hawem



cnyyae ¢ Poccren oyeHb BaXkHa KOHLUenuuA rocypap-
CTBEHHOrO CTPOUTENbCTBA.

MNogxogut nu Ham Takom nyTb — benopycckomy
nubepanbHoOro obuecTBy ciegyet o6 3TomM nogymaTb.
LleHTpanbHble 6aHKM pa3BUTbIX CTPaH NPOBOAAT onepa-
LMK Ha Ba/IlOTHOM PbIHKE MOCPeACTBOM perynvmpoBaHus
BaJIIOTHOIO Kypca HaUMOHaNbHOW BantoThbl, T. €. Mpo-
MopLKi, B KOTOPbIX OHa OOMEHMBAETCA Ha BatoTy fpy-
rMX CTPaH, eC/i B paMKax aHTUUHONALMOHHOIO Kypca
CTaBUTCA 3afaya yaepxaTb OTeYeCTBEHHYIO BasloTy OT
nageHus (oesanbBaunmn), LleHTpanbHbI 6aHK CHMMaeT
C VHBAJIIOTHOTO CUYETa ONpefesieHHy CyMMy 1 Npuob-
peTaeT Ha Hee B XOA e TaK Ha3blBAaeMOW BaJIlOTHOW UHTep-
BEHLMM HaLUMOHanbHyto BantoTy. A ecnv 6bl no Hapobu-
NOCb HEKOTOpoOe OcC/abfieHre HALMOHANIbHOW BasioThl
(ana noowpeHua, Hanpumep 3KcnopTa), LieHTpanbHbIn
6aHK NPOBOAUT CKYMKY MHOCTPAHHOW Basto Tbl, BbiMy-
CKanA B3aMeH Hee B obpalleHVe JONOSIHUTENbHYIO MOp-
LMI0 OTeYeCTBEHHOW HaNIMYHOCTN.

B pa3BuTbIX CTpaHax MPaKTUYeCKOro MpUMEHEHUA
NONMTMKa MOHWXKEHNA Kypca CBOEN BasnoTbl HE UMeET,
Tak Kak B 3TOM CJlyyae CTpaHa HeceT HeornpasBAaHHble
SKOHOMMYECKMe notepu.

C KpyleHnem 30510TOrO CTaHZapTa, NpU KOTOPOM
CNOCOGHOCTb BasoTbl ONpeAensanach cogepaHmem 30-
NnoTa, onpefenATb SKOHOMUYECKN OMpaBAaHHbIN Kypc
BaJItOTbI CTaNIO TPYAHO, TaK KaK Oblfiv MPYBHECEHbI NMOSK-
TUYECKIME, CNEKYNATMBHbIE 1 Apyrie dpakTopbl. Ha npak-
TUKE LIMPOKOE pacnpoCcTpaHeHre Noyynsi PbIHOUHbIN
Cnocob onpegeneHusi Kypca BasitoTbl — KOTMPOBKa Ha
BastloTHOM Bupxe. Korga peub ngeTt o cTpaHax C ycTo-
ABLUENCA U PA3BUTON LEHEXHO-KPeOUTHON CUCTeMOWN
M Pa3BUTbIMA GUHAHCOBLIMM WHCTUTYTaMu, TO TaKOM
Cnoco6 npriemnemM ¢ AOMyCTMMOW MOTrPewwHOCTbo. ITu
CTpaHbl MMEeIOT OAVHAKOBYIO PA3BUTOCTb MOHETaPHbIX
¢dakTopoB:

e k03ddMLMEHT MoHeTu3auum — 1,3—1,5 (oTHOLe-

H1e IeHeXXHoW macchl K BBIM);

® o6bem pecypcHoW 6a3bl GAHKOBCKOM CUCTEMBI

K BBIT— He meHee 100%;

® CyMMa BblJaHHbIX KPeAMTOB peanbHOMY CEKTopy

SKOHOMUKMN — He meHee 100 % BBI1 B rog;

® KanuTanuM3aums GYHAHCOBbLIX NHCTPYMEHTOB MHCTU-

TYLMOHaNbHbIX MHBECTOPOB — He MeHee 100 % BBIT;

® KypcC BasiloTbl MO MapuTeTy MoKynaTeNibHOWM Crno-

COBHOCTY He MeHee 1,3 K MeXAYyHAaPOAHbIM MaTex-

HbIM CpeCTBaM.

MocTcoumnanncTnyeckue CTpaHbl C TpaHchopMUpy-
OWenca SKOHOMUKOM UMEIOT CKPOMHble MapameTpbl
Pa3BUTOCTM MOHETAPHbIX MHCTUTYTOB. Tak, cTpaHbl CHI
(Poccun, benapycb, YkpanHa) UMetoT, HanprumMep, Ko3¢-
drLMeHT MoHeTM3aumm okono 0,15—0,25, uTo He no-
3BOJIAET UM BbIAEPXKMBATb Ha PaBHbIX KOTUPOBKU CBOWX
BaJIIOT C Pa3BUTbIMK CTPAHAMN 6e3 3HAUUTENbHbIX KO-
HOMMYeCKNX NoTepb. Tak, HaNpuMep, cernyac Kypc BantoT
3Tnx cTpaH oTHocuTenbHo MMNC 3aHMxeH B 3—4 pasa.
Kak otmetun lyctas Kaccenb, BeIMKNA LIBEACKNIN 3KO-

HOMMUCT, B TaKOM CJlyyae SKOHOMUKA CTPaHbl HeCeT 3Ha-
ynTeNbHbIE NOTEPU B MEXAYHAPOLHOW KTOProBey.
Mo3ToMy LieHTpanbHble 6aHKM TPAaHCHOPMUPYIOLLNX-
CA CTPaH JOMKHbI OTKa3blBaTbCA OT KOTUPOBOK, a CKaTb
ZApyrvie cnocobbl perynnpoBaHns 06MeHHOro Kypca, Ha-
npumep, ¢uKcaumen Kypca CBOe BantoTbl K CUJIbHbIM
BaslOTaM, KaK 3To fienanu ctpaHbl Mpubantunkn n Kntan.

PerynupoBaHue pexunma o6paTtmmocTtu
HaLMOHaNIbHOI BaJIOTbI

BanioTHasa KOHBepTMPYeMOCTb: MPU3HAKN 1 cofep-
XKaHue.

Mmo6anusauna SKOHOMVKIM NPUBESa K TOMyY, UTO pe3-
KO yBenMuunacb MMpoBas TOProendA. Y MHOIMX CTpaH
BHELUHETOProBble NMOTOKM COCTaBAAT OT TPeT! A0 Mo-
nosuHbl BBI1. Mo3ToMy npo6rnembl KOHBEPTUMPYEMOCTU
BasIOTbl MPVOOPETAOT NEPBOCTENEHHOE 3HaueHue, 6o
Hen3MeprMo BO3PACTAET LieHa oWnoKM.

DKOHOMUMYeCKasa MHTerpaumna B pamkax CoBeTta 3Ko-
HoMMYecKon B3armonomoLlu (CIB) 6bi1a nocTpoeHa Ta-
KM 06pa3om, uTo He TpeboBana cCOOCTBEHHON KOHBEp-
TUpyemoli BantoTbl. [laxke BHYTpY 3TOro 6510Kka TOprosns
Oblla NMOCTPOEHa Ha ABYXCTOPOHHE OCHOBe (bunate-
panbHOCTM) MNyTem MorawleHna BCTPEYHbIX TOBapHbIX
NMoToKoB. He OblI0 anbTepHATUBbI MPeo6pPa3oBaHMIo,
HanpaBIeHHOMY Ha MHOFOCTOPOHHOCTb (MynbTMpaTe-
PanbHOCTb) MHTErPaLNOHHOro MexaHusma C3B, n, cooT-
BETCTBEHHO, MPUCNOCOONIEHNA K HEe OTAENbHbIX HALKMO-
HaslbHbIX BHELUHETOPIOBbIX CXEM.

Tonbko npu MynbTUMNaTEPanM3Me MexAyHapon-
HOe MPU3HAHHOE MNIATEXXHOe CPEefCTBO CMOCOOCTBYeT
TOMY, UTO BHELUHETOProBble fedrLUTbl MO OTHOLLEHWIO
K onpepenieHHbIM CTpaHaM MOryT ObiTb KOMMEHCMpPO-
BaHbl C MOMOLLbI pPacyeToB YObITKOB, KOTOpble CO3Aa-
NUCb MO OTHOLUEHWIO K APYrMM CTpaHam. Takum obpa-
30M, BO3MOXHO C MaKCMMaJIbHOW BbIrO4OW MpojJaBaTb
1 NMOKynaTb, MMesi BbIGOP Ha BCEM MUPOBOM pblIHKe. [1ns
COXPaHEHNA MaKPO3KOHOMMNYECKOro paBHOBECUA Mna-
TEXHbI 6anaHC OOMKeH ObiTb BbIPOBHEH HE CO BCEMMU
SKOHOMUYECKMY MapTHEPaMM MO OTAENbHOCTH, a TOJb-
KO B COBOKYMHOCTH, T. €. MO OTHOLUEHMIO KO BCEM CTpa-
Ham. KOHeuHaa CTyneHb MHOFOCTOPOHHOCTU BHELLUHe-
TOProBbIX MJATEXeW — 3TO MCMONb30BaHMe CBOH6OAHO
KOHBEpPTMpPYeMbIX BaoT. B Takux ycnoBmax mexxkpyHa-
poAHble NpU3HaHHbIE NNaTeXKHble CpeACcTBa CTAHOBATCA
cpencTBamu AnA Lenv MHOFOCTOPOHHEN BHELLHEN Top-
rosnu. B coumannctmyeckmx ctpaHax MHTepeceH 1 apy-
rov acnekT: Npu lo6oM cnocobe MHOFOCTOPOHHUX pac-
YeToB, KPOME PACUYETOB CO CBOOOAHO KOHBEPTUPYEMON
BaJIOTON, IMKBMAHOCTb 06Pa30BbIBAETCA He Y npeanpu-
ATWN, @ Y LeHTPaJIbHbIX OPraHoB.

PaunoHanbHoe pacnpegeneHme NMKBUAHOCTUA B MHO-
CTPAHHOW BasntoTe Ha MPeanpuATUAX ObIIO «FONOBHOW
60nblo» MMAHOBbIX XO3ANCTB. [aHHylo npobnemy OHU
OblIM HE B COCTOSIHUM PELUNTb YAOBJIETBOPUTESNIbHO.
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B 3TOM KOHTEKCTe NosiHasA KOHBEPTMPYEMOCTb O3HAYaET,
YTO NpeanoXKeHre 1 CNPOC MHOCTPAHHOW BantoTbl MOTYT
6ecnpensaTCTBEHHO pPa3BOPAUYMBaATLCA HAa CBOOOAHOM
BaJIlOTHOM PbIHKe.

[BYXCTOPOHHNA W PEermoHasbHO MHOFOCTOPOH-
HUI ToproBbii pexum (C3B) npepoTBpallaeT PbIHOY-
HOe pacnpefeneHne WHOCTPAHHOW BasnlOTbl U Orpa-
HUYMBAET LEHOBON MEXaHW3M Ha Bas/IlOTHOM PbIHKe.
MeXrocynapcTBeHHble  corfawleHnss 060CHOBbIBaN
KOHTPAKTbl MeXay NpeanpuAaTUAMM, HO TONbKO yepes
LleHTpanbHble opraHbl, Tak Kak B COB mexay npeanpus-
TUSIMU PA3HbIX CTPAH He CyLLeCcTBOBAJIO NPSAMOro obme-
Ha nHdopmauueit. NMoTeHUManbHble NapTHEPbl BOOOLLE
He MOr/M BCTpeyaTbCs. [aBHble TPYAHOCTM NMOAOOHbBIX
NPAMbIX OTHOLLEHWI MPOUCTEKANN, NPeXAe BCero, N3 nx
pa3nnumnin B CUCTEMax SKOHOMNYECKOTO perynmpoBaHus
oTaenbHbIX cTpaH COB n onpeaenanncb 06beMomM camo-
CTOATENbHOCTU NPeAnpPUATAA N Pa3HbIM NX OTHOLLEHN-
eM K YyUpexaeHMAM 3SKOHOMUYECKOTO perynnpoBaHuA.
CornacoBaTb WM BbIPOBHATb MHTEPEeChl NpeanpuaTnii,
KenawLwmnx CoTPyAHNYATb, OblI0 BECbMa TPYLHO.

Kpome TOro, BbIACHWNOCDH, YTO MOJSIHAA KOHBEPTUPY-
eMOCTb HEeBO3MOXKHa 6e3 rnyboko oxBaTblBaloLel pe-
$opMbl BHYTPEHHEN 3KOHOMUKM. [N MCnonb30oBaHuA
CpaBHUTENIbHbIX NPEMYLLEeCTB Obl10 HEOOXOAMMO, UTO-
6bl B SKOHOMVKE BO3HUMKIIa OTCYTCTBOBABLUAsA MOHeTap-
HO-pMHAHCOBaA CBA3b MeXAY NPOU3BOACTBEHHON CTO-
POHOW N BHELIHETOProBOW AeATeNbHOCTbI0. DTa CBA3b
TpeboBana CyLEeCTBEHHbIX MHCTUTYLIMOHAMIbHbIX U3Me-
HeHWI B JeHeXXHOW cdepe, a TakKe B 001acT BasIlOTHON
NONUTUKN COLMNANNCTMYECKMX CTPaH. Takne n3meHeHus
Havanucob ¢ passanom CCCP n C3B.

NHTerpaumoHHaa mogenb C3B, No MHeHMI0 60nb-
LWUMHCTBA YYEHbIX-DKOHOMUCTOB 3TUX MHEHWIO CTPaHa,
OoTAanuna oTAenbHble HaLMOHaNbHble SKOHOMUKU ApYyr
OT Apyra, a He CBA3ana Ux, HeCMOTPA Ha TO, YTO B3aNM-
HasA 3aBMCMMOCTb B PaMKax pervioHanbHOl aBTOHOMUY
yBenuuunacb. Ytobbl JocTMub mporpecca B obnactu
WHTErpauuu, um 6bio HeobXoanMmMo OTOWTU OT bunare-
panibHOWN KOHLeNuun BHeLwHen Toprosnaun. boina ocosHa-
Ha HeoOXOAVMMOCTb YXO[a OT COBMECTHO MIaHNPOBaHUs,
OCHOBAHHOIrO Ha HaTypasbHbIX, TEXHMKO-IKOHOMMUYE-
CKMX NOKasaTenax U He NCMOMb30BaBLLErOo MOHETapHbIe
KaTeropuu. [103TOMYy TEOPEeTUKM M MPAKTUKU NPULLIK
K BblBOZY, UTO TOJIbKO Pa3BUTUE PbIHOYHbIX YCIOBUI,
npaKkTuka NPAMbIX OTHOLIEHWUA NPEeAnpUATUI, NPAMOoe
NPUMEHEHNE MUPOBBIX PbIHOYHbBIX LiEH 1 Nepexos K Ha-
CTOALMM AeHbram K peaniMcTUYHbIM BasIlOTHbIM Kypcam
MOTyT NPUBECTM B MMPOBOE pasfesieHne Tpyaa.

Mocne nonuTUYeCcKUX MepeBOPOTOB KOHBEpPTMpYe-
MOCTb HaLMOHaNbHbIX BajlOT CTana CMMBOJIOM CUCTEM-
HOro rnepexoda B 3KOHOMUYECKOW obnactu. B cBAsu
C 3TMM Nrbepann3oBaHHAA BHELLHAA TOProBnsA U eau-
HbII OOMEHHBIN KypcC 00penu 3HaueHne 1 CTanu Lenbio
3KOHOMMYECKOW MONIUTUKM Ha NyTn pedpopM B KaKaom
N3 coumanncTmyeckmx ctpaH. Ctano NOHATHO, YTO KOH-
BEPTMPYEMOCTb JOJKHA TPAKTOBATbCA KakK MHTerpab-

HOBA SxoHomuka

Hasl OLEeHKa JKOHOMUKM MO OObeMy M KOHCUCTEHUW
B HEW PbIHOYHbIX OTHOLLIEHWI N TaKKe No ee CBA3UN C MU-
POBbIM XO3ANCTBOM.

PasButne benapycbio OQHOCTOPOHHUX TOProOBbIX
OTHOLLEeHUN ¢ Poccren npm BCeX KaXKyLMXCA CerogHsA
3KOHOMMYECKMX BbIrofax TpebyeT mepecmoTpa B CTO-
POHY MyNbTUTEPPUTOPUATIbHBIX OTHOLUEHWI, OCOBEHHO
CO CTpaHamMu 3anaga, T. K. B JOJITOCPOYHOW NepCneKkTu-
Be TaKue OTHOLeHuA ¢ Poccnenn KOHCepBUPYIOT Hally
yCTapeBLUY MPOW3BOACTBEHHYIO CTPYKTYpPY, a, Clefo-
BaTeNIbHO, 1 CnabocTb BantoTbl. POMbILINIEHHbIE TO-
Bapbl, cneumanbHO npousBogumble ana Poccun, oHa
CKOPO OTKaXKeTCA MOKyrMaTb, Kak TONbKo HedpTegonnapsbl
HauHyT paboTaTb Ha Poccuio, a He ByayT BbIBO3UTHCA 3
rpaHuly. Kpome nckaxeHna n KoHcepBaLuum Npon3Boa-
CTBEHHOW CTPYKTYpbl, Takas OunatepanbHas TOProsns
CUNbHO MCKaXKaeT LIeHOBble U CTOMMOCTHbIE MponopLmn
B benapycn.

YunTbiBasi TO 0GCTOATENBCTBO, YTO CTPaHbl EBponbl
npv CO34aHUM eAVHOrO MNATEXHOro N TaMOXXEHHOro
NPOCTPAHCTBa MO pacyeTam HeMeLKUX SKCNepToB Bbin-
rpbiBatoT okosio 100 mnipa eBpo, TO MOXHO cAenaTb Bbl-
BogA, uTo cTpaHbl C3B 1 CHI npu To »ke SKOHOMNYECKOW
MOLLN exerogHo TepAtoT okono 100 mapg espo. bbiuin
nu B ctpaHax C3B n CHI nonbITKM COXpaHUTb eguHoe
NPOCTPaHCTBO? [IncKyccum no 3Tomy MnoBofdy BesuCh.
Tak, B cBOeM rogoBoM oTyeTe 3a 1990 r. JKoHoOMUMYecKas
komuccma Esponbl (SKE) BHecna npepfioXkeHne o CO3-
daHun LeHTpanbHo-EBpoOnenckoro nnatexHoro cotsa
(LLEMC). Mpwn 31om oHa npepnoxuna LIEMC ponb, KOK-
LenTyasbHO oTAnYaroLlytoca oT EBponeickoro nnartex-
Horo coto3a (EMC), Ho, TemM He MeHee C TeMU Xe, MO CyTH,
MexaHmsmamun. Ha cvmnosmnyme komuccun bpetTon-
Bynca B BawmHrtoHe B 1990 r. AUCKYTMPOBACA BOMNPOC
0 BocTtouHo-EBpOnenckom nnatexHbiM COl3e, TEXHMKA
pacueToB KoToporo 6bl nmena cxoactso ¢ EMNC. B Haua-
ne maa 1990 npepgctasutenn EC B8 OOH coBeToBanuco
0 nnaHax BoctouHo-EBponenckom nnaTtexHoro cotosa
(BEMC). Mo npepnoxeHnto komnccapa O. AHgprcceHa
HY>KHO ObIfIO CO3[aBaTb HOBbIA UHCTPYMEHT UHAHCK-
poBaHuA BoctouHo-EBponencknx ctpaH — «pe3epBHbli
doHp» EC, ana komnieKToBaHWA NIaHOB BaJIlOTHOW KOH-
BEPTUPYEMOCTU CTPAHAX pepopm.

CTopoHHMKK BEMNC nepeuncnany MHOMXeCTBO CXOACTB
cuTyaummn B BoctouHo-EBponenckux ctpaHax ¢ cuTyaum-
e B 3anagHon EBpone nocne Bropoli MMpoBOW BOWHDI,
Koraa Ha 3anage Obinv NpeAnpPUHATDI MOMbITKY BEPHYTbCA
K Ba/IlOTHOW KOHBEPTUPYEMOCTN. DKOHOMUKa BocTouHom
EBponbl TakKe KpaliHe pa3ppobneHa. LleHTpanusauus,
BO3HVKLIAA BCNeACTBME BOWHbI B 3aMafHOEBPONencKmx
SKOHOMMKAX, MOPOAMIIA MeXaHW3Mbl, KOTOpble Mo3xe
CTany npeobnafjalvwyMn B COLMANNCTMYECKUX MPABO-
BbIX XO35MCTBAX. B pedopmmpytolmx cTpaHax Taxke nc-
Mosnb30BaNNCh ABYCTOPOHHME MilaTeXXHble Cnocobbl. Kak
B CBOe BpeMsA CTpaHbl 3anagHou EBporbl, Tak 1 CTpaHbl
BocTtouHon EBponbl nbiTaloTcA pelaTb HakonmMBLUMECA
npo6sieMbl C MOMOLLBI0 GUHAHCOBBIX 1 TOPFrOBbIX OTHO-



LeHU BHe nx pernoHa. Kak B cBoe Bpema CLUA, Takxe
cerofHs 3anag mor 6bl npoduHaHcuposatsb BEMC, no-
CKOJIbKY HeOOXOAMNMbIN 06beM GprHAHCOBBIX CPEACTB CO-
cTaBnsAn 6ul 3—5 mnpg espo.

Ons CHI notpebHOCTb PrHAHCUMPOBaHUS Mpu nna-
TEXXHOM COt03€ OoLleHMBanach skcrneptamu B 1,5—2 mnppg
eBpo. Ho, BMAaMmo, BMeLanacb reonointrka, Kotopas
onpegenuna 3a ctpaHamu CHI ponb cbipbeBbIx NpugaT-
KOB, @ B TaKOM CJlyYyae MHCTUTYLMOHaNbHbIE PbIHOYHbIE
pedopMbl B 3TMX CTPaHAxX AOMKHbl ABUraTbCA B ApPY-
rom pycne, yem B cTpaHax LleHTpanbHon n BoctouHon
EBponbl. Ho Tenepb 0CTaHOBMMCA Ha Pa3BUTUN NOHATUA
KOHBEPTMPYEMOCTMN B PbIHOYHOW SKOHOMMKE.

C TOYKM 3peHMA BHELIHETOProBbIX PAacYeTOB BastoT-
HaA KOHBEPTUPYEeMOCTb OCBellanacb Kak CpeacTso go-
CTUPKEHNA MHOTFOCTOPOHHMX BHELIHETOProBbIX pacye-
TOB. Tenepb 06PaTVMCS K MUKPO3IKOHOMUYECKOWN CTOPO-
He Ba/IlOTHOW KOHBEPTMPYEMOCTM.

OnAa packpbITMA CYWHOCTV COAEepXaHuA TepMuHa
«BaJllOTHAA KOHBEPTMPYEMOCTb» LielecoobpasHo ocBe-
TUTb, XOTA Obl 3CKM3HO, MPOLECC Er0 Pa3BUTKS, MOCKOSIb-
Ky €ro rnoHvumaHue C TeYeHMeM BpeMeHN U3MEHWOCD.
Ha ocHoBe HaLuMOHanbHbIX BafOTHbIX CUCTeM, 6a3mpo-
BaBLUMXCSI Ha 30J10Te, NpumepHo ¢ 1870 roga obpaso-
Ba/IMCb HOBbIE BaNIOTHbIE OTHOLLUEHWSA, IMaBHbIM pe3y/b-
TaTOM KOTOPbIX CTan 30/10TOW cTaHAapT. [loa KoHBep-
TUPYEMOCTbIO MOHMMasacb 06d3aHHOCTb rOCyAapcTBa
06MeHVBaTb CBO HALMOHAJIbHYIO BajIIOTY Ha 30/10TO MO
bUKCMpoBaHHOMY OOGMEHHOMY OTHOLLEHMIO.

[nA cTpaH, KoTopble NPUAEPKNBANUCh NPaBUI UTPbI,
3TO 03HAYaso, UTO BaNKOTHbIE KYPCbl MEXAY OTAE/IbHbIMA
BaJIlOTaMM YCTaHaBNBANNCb COOTBETCTBEHHO UX 30J10-
TOMY MapuTeTy M TakXKe aBTOMAaTN3My B BblpaBHVBaHUM
nnaTexHoro 6anaHca. JKOHOMMYecKas HayKa UHTEHCUB-
HO He u3yyvasnia 3TOT eCTeCTBEHHbIVI GEHOMEH KOHBEPTU-
pyemocTu. TofbKO C KpyLleHrMem 30/10TOro CTaHgapTa
KOHBEPTVPYEMOCTb CTaJla 0ObEKTOM NPUCTASIbHOFO WH-
Tepeca. C 3TOro MOMeHTa MeXAyHapoZhHble BaslloTHble
OTHOLLEHUs1 06pPa3yloT OTAENbHbIM pPa3fen 3KOHOMU-
Yyeckomn Hayku. VIHTEHCMBHOE M3yyeHune BOMPOCOB KOH-
BEPTUPYEMOCTN [OCTUIIO CBOErO Pa3BUTUA B 3aMagHON
nuTepaType BO BPeMeHa KpU3ncoB M1POBO BasllOTHOMN
cnctembl B 1950—1958 rr.m B 1970 T.

0O65a3aHHOCTU [0 06MeHMBaTb GyMaxHble AeHbrM Ha
30M10TO y*e He cywecTtsyeT. [locne Bropoi mnposon Bo-
MHbl 1 go 1953 r. B 3anagHon EBpone yepe3 MHOrocTo-
POHHIOK KIIMPUHIOBYIO cucTemy EBponeiickoro nnatex-
HOrO COt03a JocTuranachb TpaHcpepabelbHOCTb BHELUHe-
TOProBbIX CaNbAo B pPernoHe. Ta TpaHcdhepabenbHOCTb
Ha ypoBHe LleHTpanbHOro 6aHKa ABMAETCA NepPBON CTY-
NneHblo KOHBEpPTUpPyemMoCTU. BHewHeToprosble canbgo
[BYCTOPOHHErO K/MPWHra B pamMKax pervoHa B3auMm-
HO 3aCUYMTbIBAIOTCA, M TONIbKO COBOKYMHO OCTatoLmecs
canbfo [OJIKHbI BbIPAaBHUBATLCA B 30/10Te UK CBOOOS-
HO KOHBEPTMPYEMOI1 BaNoTe U KpeaUTOBaHMMN.

Mocne 1953 r. ctpaHbl EMNC nepewnn Ha orpaHuyeH-
HYI0 PbIHOYHYIO BHELLUHIOI KOHBEPTMPYEMOCTb. B 3TOM

MeXaHu3mMe GaHKM UNu crneurasnbHble BanoTHble Aue-
pbl MOV CKYNUTb feOUTOPCKME 3a40/MKEHHOCTU B HO-
CTPaHHOW BasnoTe OT SKCNOPTEPOB MO PbIHOYHbBIM LieHaM
M NPOJAaTb MX TaKXKe MO PbIHOYHbBIM LleHaM, MO IyYMBLINM
paspelleHne Ha UMMOPT CyObeKkTaM XO3AMCTBOBaHUS.
CBOOOAHON MOKYMKN U NMPOAAXKM HaCeNIeHNo 1 opuan-
yecKMM nnLam He 6bi10. LieHTpanbHble 6aHKM Npy Takol
cucteme 6bUIM 06A3aHbI, €CNIM BO3HMKANMN OTKJIOHEHNSA
B 3—4% OT COrnacoBaHHbIX KOHTPOJIbHbIX KYPCOB, NH-
TePHNUPOBaTb Ha BaNlOTHOM pPblHKe. HO 3TO mpowucxo-
ONNo pefdko, Tak Kak MOKYMKa BantoTbl AfA MmnopTa
perynupoBanacb Asif Toro, 4tobbl €ee MO MoKynaTb
C Uenblo 3aKyMNOK HOBENLWUX TEXHONOMMIN 1 NepefoBbiX
MaTeHTOB C «3aBOJaMu Mop KJtou». Takum obpas3om, 3a-
paboTaHHas Haluen BantoTa TPATUIACh NCKITIOUNTENIBHO
Ha NPUOPWTETHbIE LIENN, @ HE KaK Y HacC Ha HU3KOMNpPO6-
HbII WPNOTPEO, UTO B UTOre PA3PYLUMIIO HaLLy JIEFKYIo
1 nepepabaTbiBaloLLyO MPOMbILLIEHHOCTD.

Cnepytowaa CTyneHb 3BONIIOUUN  KOHBEPTMPYEMO-
CT! 3anagHOEeBPOMNenCKMX BaloT O3Havana cuctemy
TpaHcpepabenbHbIX pacyeToB, KOoTopas CyLleCcTBOBa-
Nla U paHblie, HO TONMbKO B 1953 I. cTana o6LenpuHs-
Ton. TpaHchepabenbHble cyeTa AaBan BO3MOXKHOCTb
HEeCKO/IbKO 0OC/IabuTb BatOTHBIA  KOHTPOJSIb BO  BHY-
TPEHHEN SKOHOMUKE. TeM CaMbiM MbITaNuCb AOCTUYb
MynbTUIATEPANIbHOCTU AJIA YacTM TOProBoro oboporta.
O6MeHVIBaeMOCTb BaslOTbl MpPY 3TUX YCIOBUAX MNpsi-
MO KacaflaCb SKOHOMUYECKUX CYOBEKTOB OTAENbHbIX
CTpaH u, cnefoBaTeflbHO, MUKPOYPOBHA SKOHOMMUKMN.
TpaHchepabenbHble CTEPSIMHIOBBIE PacyeTbl Pacnpo-
CTpaHANUCb Ha BCe HeponapoBoe MpPOCTPAHCTBO.
JKOHOMUYECKME CYyObeKTbl, a TaKXKe YaCTHble NnLa onpe-
[eNeHHOro Kpyra CTpaH MO Npuobpect oOMeHrBae-
Mble BaJIlOTHble TPeOOBaHMA, KOTOPbIE 3aMNMCbIBANINCL UM
Ha ocobble TpaHcdepabenbHble cyeTa. BHelwHAA Topros-
1A paccunTbiBanacb Yepes 3anncm 1 OTYNCIEHUA Ha STUX
cueTax. [py TaKKX yCIOBMSX BatoTbl CTAHOBMIIMICH OOMEH-
HbiMM B GOJbLUe CTeneHU, YemM paHbLue. BO3MOXHOCTb
obmeHa He Kacanacb nuib Josnapa. [lanee noTok Kanu-
Tana Gbl1 orpaHUYeH B COOTBETCTBUY C BpeTToH-Byackon
MUPOBOW BAIIOTHOM CUCTEMOW ObINN  AENCTBUTESNbHDI
¢duKcMpoBaHHble BasnoTHble Kypcbl. [Mocne BBegeHWs
3TOr0 30/I0TOAEBU3HOIO CTaHAAPTA MOA KOHBEPTUPYeMO-
CTbl0 MOHVMaNacb cBobogHasi 0OMEHVBAEMOCTb HaLmo-
HaNbHbIX BalOT Ha Apyrue BasntoTbl 1, NpeXxae BCero, Ha
KnoueByto Banoty — pgonnap CLWA no oduymansHomy
Ba/IlOTHOMY Kypcy. OTa, NnpoBo3rnaweHHasa B 1961 r. Ba-
NIOTHAA KOHBEPTUPYEMOCTb, Obinia B pamkax MB® Tak Ha-
3bIBa€MOW BHELLHeN U Hepe3ngeHTCKON KOHBepTupye-
MOCTblo. OHa 03Hauvana KoHew, NoYTK NATUAECATUNETHUX
BaJIIOTHbIX KPM3UCOB Y HEKOHBEPTUPYEMOCTH.

CTpemneHme K NOJIHOM 06paTUMOCTU U KOHBEPTU-
pyemMoCTu CBOEW BastoTbl OOBbACHUMO, TaK Kak B TaKOM
CJlyyae rocyfapcTBO OOpeTaeT BaXKHbI COOCTBEHHbIN
WHCTPYMEHT — MNaTexHoe CpefcTBO BO BHELHNX KO-
HOMMUYECKUX OTHOLUEHMAX. ITO NMO3BONAET SKOHOMUTb
3HauuTenbHble CPeAcTBa, MMeTb Oosblue CTeneHewn
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cBo6OAbI, MPOBOANTb MOCTOAHHbBIA MOHUTOPVIHI CBOEN
SKOHOMUVKM HE3aBUCUMbIMU BHELIHVMK SKCNepTamu,
noafep KMBaTb YPOBEHb LieH Ha TOBapbl 1 yCNyr C Mu1-
POBbIMY, @ 3HAUUT BbIBEPATb CBOIO CTPYKTYPHYIO, NHHO-
BALMOHHYI0 U UHBECTULMOHHYIO MOMIUTKKY C Pa3 BUTbIMI
CTpaHaMu, BPacTu, CTaTb HEOTbeMJIEMOW YacTbio MUPO-
BOI0 9KOHOMUUYECKOTO NPOCTPaHCTBa. M oT Toro, Kak Obl-
CTPO 1 yMeNnO Mbl 3TO CAeNaeM, 3aBUCUT Hala cTpaTeru-
yeckas OyAyLIHOCTb: CTPAaHA BXOAUT B MHHOBALMOHHOE
ALPO YesoBeYeCcTBa UM 3aHMMAET MeCTO Ha nepude-
P11 MMPOBOIO SKOHOMNYECKOro NopAfKa cpean Cbipbe-
BbIX 1 SHEpPreTMyecknx JOHOPOB. BnonHe ectecTBeHHO,
YTO BCE CTPaHbl BEAYT KECTKY 1 HeCKOMMPOMUCCHYIO
60pbby 3a BbLIrOAHOE SKOHOMMUUYECKOE MecCTo OGnvke
K «agpy». ITorom, Kputeprem Takol 60pbbbl ABNAETCS
cTeneHb NepeBoAa MaTepurasbHbIX, BELECTBEHHbIX, NH-
TenneKTyanbHbIX, FeONONNTUYECKUX NPENMYLLECTB 1 AO-
CTVXKEeHWI HaLUMK B YIOOHYI0 IEHEXHYI0 GOopMmYy.

B cemepke pa3BuTbIX CTpaH 3TO OLEHNBAETCA Kanu-
Tasiom obuiecTBa B 06beme 4—5 rogosbix BBI, B cbipbe-
BbIX 1 TpaHchopmumpyowmxca cTpaHax — 0,4—~0,5 BBI.
CkopoCTb 1 3 HEKTUBHOCTb TPaHCHOPMALIMM STUX CTPaH
OyneT 3aBMCETb OT MPABUSIBHOTO M YMENOro UCMOosb30-
BaHMA TaKMX MPUEMOB U MPaBWI1, KOTOPble NPUMEHANN
pa3BuTble CTPaHbl Ha CBOEM HeJlerkom MyTU K 3KOHO-
MUYECKOMY MpOLBeTaHuio. M, 4To OCOBEHHO BaXKHO
cenyac, pasmep CTpaHbl 1 ee SKOHOMUKM He MMeloT pe-
LIALEro 3HavyeHus, raBHoe cenvyac — BCTPOEHHOCTb
JeHeXHO-KpeQUTHOM CUCTeMbl B MUPOBYI0. [TocmoTprm
Ha 25 rocypapcTB, BO3IMaBAWNX CNUCOK eCTb CTPpaH
Mupa no BBl Ha aywy HaceneHus. 3gecb HapAay C rmraH-
Tamu (CLLA, Ffepmanus, Opanuma) Micnangua, Mipnangus,
JliokcemOypr 1 T. A. BCTpoeHHOCTb BO3MOXHA, ecnn du-
HaHCOBbIV KanuTan cTpaHbl gocturHet 4—5 BBI, kypc
BantoTbl He Huxke MNINC 1 3Ta BantoTa KOHBEPTUPYETCA.

PaccmoTpum noHATUE «KOHBepPTMpPYemMoCTby». Cpeau
MHOXeCTBa ornpeaesieHN KOHBEPTUPYEMOCTU [MaBHbIM
NMPU3HAKOM CUMTaeTCA BO3MOXHOCTb PE3UAEHTOB U He
pe3ngeHToB CBOOOAHO U 6e3 orpaHUYeHWi MOoKynaTb
BaJIOTY BHYTPM CTPaHbl. 1, 06bIYHO, BCe CTPaHbl BHauane
npeobpa3oBaHWi OrPaHNYMBAIOT MOKYMKY BajloTbl pe-
3MAEeHTaM, JaloT BO3MOXXHOCTb 3TO AieNiaTb TONbKO Hepe-
3UJeHTaM U TONbKO [/ TOFO, YTOObI Te MOFN CBOGOAHO
BbIBO3UTb CBOIO MPUObIIb OT MHBECTULNIA B SKOHOMUIKY.
70 fenaeTtca € Lenblo paunuoHanbHOro Ncnonb3oBaHmA
BaJIOTbl, MOJIYYEHHOW OT SKCMOPTHOW [eATe/IbHOCTU.
bonbwas yactb (4o 100 %) 3TOM BbIPYYKM MpofaeTca
B CMeuuanbHblli GOHZ Pa3BUTKA, U OHA NPO3PAYHO, rac-
HO MCMOJb3yeTCA TONbKO Ha 3aKYMKy HOBEWLINX TEXHO-
NOTWIA 1 3aBOAOB «MNof Kitou». TakuMm obpasom, cenvac
noctynaet Kutain, B KOTopom nocne 17 net pedopm o
CMX MOp [eNcCTBYyeT TONMbKO BHELHAA KOHBepTupye-
MocTb. OH nnaHupyeT yepe3 10-15 neT BBECTW NOJHYIO
KOHBEpPTMPYeMOCTb CBOEN BastoTbl.

Takas nonuTrKa npecnegyeT ABe Lenu:

® [aTb OCHOBHbIE UCTOUYHMKM A0 3aKyMNKN MHOCTPaH-

HbIX TEXHONIOTUI N NATEHTOB;
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® 3aWnMTUTb CBOUX TOBaponpousBoguTenen oT

arpeccMBHbIX MHOCTPAHHbIX UMMOPTEPOB.

Mpu 3ToM onpepensaeTcs KPUTUYECKMIA MMMNopPT, 6e3
KOTOPOro He 06ONTUCH SKOHOMMKE 1 COLUManbHON cde-
pe CTpaHbl, KOTOPbIV GUHAHCKMPYETCA B MEPBYIO OUepenb
KomunTeTtom no pedopmam. Mocne 3Toro BClo OCTanbHyio
BaJIOTY MO 3asABKaM NpefanpuATUIA paccmaTpuBan daH-
Hbln KomuTeT 1 pgaBan paspeleHve HaunmoHanbHomy
6aHKy Ha ¢UHAHCMPOBaHKE TOro MPOEKTa, KOTOpPbIi
npoLuen 3KcnepTusy.

B 1992 rogy no coety MexayHapogHOro BantoT-
Horo ¢oHga B cTpaHax CHI 6bina BBegeHa cBoboaHas
KOHBEPTMPYEMOCTb HaLMOHAJIbHbIX BasltoT, YTO CUJIbHO
NOAOPBAo HaWNX TOBAapPONpomn3BoauTeNen, Tak Kak Tbl-
CAYN «YENTHOKOB» CBOOOAHO 3aKynanu BasloTy, exanu 3a
pybex Be3Tu felleBblli HEKAUECTBEHHbIN TOBap. bbuin
pacnbliieHbl CpeacTBa, KOTOPble MO MOWTU ANA 3aKyn-
K/ HOBEMLINX TEXHONOTUN.

Ha gaHHbI MOMEHT HaJo BBECTM OrpaHWYeHMA Ha
CBOOOJHYI0 NPOAAXy BasloTbl pe3maeHTam CTpaHbl. Yto
NO3BOSINT ee pacnpeaenaTb No npuopuTeTam 3KOHOMU-
YeCKoro pasBuUTHA.

2.3. 3agauv KpeauTHO-AEHEeXXHOIN NOANTUKA
1 ee pyHKLMOHNPOBaHNE B NepexogHoli
3KOHOMUKe

Ha pa3sHbix 3Tanax nocieBOeHHOro SKOHOMNYECKOro
pa3BuTnA ANOHUM Ha NepBOe MeCTO BbIABUTanncCb pas-
Hble 3afjauyn. B TeueHne Bcero nepropa BbICOKMX TEM-
NOB 3KOHOMUYECKOro pocTa (cepeamnHa 50-x — Havano
70-X rofoB) BaXkHeMWUM MpuopuTeToM 6bI10 0becne-
YeHne MaKCMManbHO BbICOKMX TEMNOB POCTa U Hegomny-
LeHe yxXy[LeHnsa COCTOSHUSA nnaTexHoro 6anaHca. Co
BTOPOW MOMOBUHbI 70-X rO4OB 3TU 3aJauun OTXOAAT Ha
3afHW NnaH, N UeHTpasibHOe MecCTO Tenepb 3aHUMmaeT
3agayva 60pb0Obl C UHPNALMEN 1 6e3paboTrLein.

OpHaKko He3aBNCMMO OT NPUOPUTETOB KpeauTHO-Ae-
HeXXHaA nonuMTMKa 6aHka ANoHUM AnA [OCTUKEHUs
CTaBUBLLUXCA Mepep Hel Lenei onvpanacb Ha GyHKLM-
OHasibHble crielduueckre CBA3M B SAMOHCKON dKOHO-
MUKe, @ TakKe MCNofib30Basfia HeKoTopble MPUHLUNMbI,
KOTOpble ABNATCA 0OWMMM AN PeryivpoBaHusa Kpe-
OVTHO-AEHEXHbIMN CPefACcTBaMMN Pa3/INUYHbIX SKOHOMM-
YeCKMX MNPoLeCcCoB B PbIHOYHOW SKOHOMUKE.

CTMynmpoBaHMe 3KOHOMMYECKOrO pocTa BO3Aeln-
CTB/E KPeOUTHO-AEHEXKHOW MOANTMKN, Ha SKOHOMUYe-
CKAN POCT OCYLLECTBAAETCA C MOMOLLbIO MOHUXXEHHA
CCYQHOro NpoLeHTa 1 NpefocTaBieHnA Nbrot B Nnony-
YeHUN KpeamuTa, YTo OKasblBaeT BAUAHME Ha WHBECTU-
LMOHHYIO [eATeNIbHOCTb YacTHOro npeanpuHuMaTesb-
CKOro cektopa. [1pu 3Tom B OTIM4Yme OT BO3AENCTBUA Ha
COBOKYIMHbIN CAPOC, KOTOPOe ToXKe peannsyeTca nytem
CTUMYNMPOBAHUA WM OFPaHUYEHNA UHBECTULMOHHON
LEeATeNIbHOCTU, 0COOYI0 BAaXXHOCTb NMpuobpeTaeT cenek-
TUBHOE (BbIBOPOYHOE) NPeAoCTaBieHUE NIbIOT U MOHU-



>KEHVE MPOLEHTHbIX N3LEPXKEK TEM KOPMOpaLUnaM B TEX
oTpacnsax, KOTopble CNOCOOHbI CbirpaTb Posb (JTIOKOMO-
TBa» OTHOLIEHUW BCEM SKOHOMUKW. ACHO, Hampumep,
YTO C TOUKM 3PEHUA Ha COBOKYIMHbIN CPOC He MMmeeT
pewatollero 3HavyeHus, NPefoCcTaBAATCA KpeauTHble
pecypcbl MefKum 1 HedhPeKTVBHbIM NpesnpusaTham
UNKN Ke KPYMNHbIM 1 3G EKTUBHBIM, HO B TOM, UTO Kaca-
eTcsi bonee fONrOCPOUHbIX MOCIEACTBUN ANA SKOHOMU-
YeCKOro pocTa, CTUMYNMPOBaHNE UHBECTULMI Nocneq,
HUX UMEeeT HeoCnopMMble NpenMyLLecTBa Hag CTUMYNN-
poBaHMeM UHBEeCTULMIA NepBbIX. IMEHHO 13 3TOro u nc-
XOAWO AMOHCKOe MPaBUTeNbCTBO, NPOBOAA MOAUTUKY
npefocTaBneHnsa NpeMMyLecTs B NOMYyYEeHUN KpepuTa
KpyMnHenwmnm Kopnopauuam.

Lenam cTMynnpoBaHMA 3KOHOMUYECKOro pocTa
nyTeM n36umpaTenbHbIX MEP HA PbIHKE CCYAHbIX KanuTa-
NOB MAeanbHO COOTBETCTBOBAsa CUCTEMA PaLMOHUNPO-
BaHMA KpeauTa. Pa3ambiBaHre ee OCHOB, Npoucluejlee
BO BTOpoOW nosioBmHe 70-x — Hauvane 80-x rogos, 3Ha-
YMTENIbHO CHU3UIO BO3MOXHOCTb LiefieHanpaBieHHOro
BO3JeNCTBMA C MOMOLLbIO CPeACTB KPeANTHO-AEHEXKHON
NOMINTMKN Ha SKOHOMUYECKUn pocT. [Moatomy aHanus
DYHKLMOHANBbHOIO MexaHu3ma 3TOro BO3aencTeus by-
JeT B OCHOBHOM MPOBOAUTBLCA C MpUBIeYEHNEM MaTe-
prana neproga BbICOKMX TEMMOB SKOHOMUNYECKOrO POC
Ta (cepepmHa 50-x — Hauano 70-x rogos).

Kak oTmeuanocb paHee, cTpaTermyecknm Kypcom
AMNOHCKOrO MPaBUTENbCTBA Ha PbIHKE CCYAHbIX KanuTta-
NOB B 3TOT Mepuop OblsIo 3aHUKEHME C MOMOLLbIO 3aKO-
HOLATENbHbIX MEP, a TakXKe ONnepaTBHOWN KpeauTHO-ae-
HEXHOW MOMIMTUKM YPOBHA CCYAHOro MpoLeHTa. Yxe
Of}HO 3TO MIMeJIOo ONpeAesieHHoe BO3AeNCTBUE Ha SKOHO-
MUYecKni pocT. B ycnoBmnAax HegocTaTouHOro Hakonne-
HMA GVHAHCOBLIX PeCcypCoB B IKOHOMMKE CBOOOAHOE
PbIHOUYHOE onpefeneHne NpPoLeHTa NpuBeno Obl K ero
YCTaHOBNEHMNIO HA OYE€Hb BbICOKOM YPOBHE, YTO TOPMO-
31510 6bl IHBECTULIMIOHHbIV CNPOC.

BnnAaHme BbICOTbI CCYQHOro npoueHTa Ha uWHBe-
CTULUMOHHYIO [eATeNIbHOCTb Hemnb3A HeJOOLEeHUTb.
CoBepLleHHO NPaBUJIbHbIA Te3MC O MEPBUYHOCTU NpPU-
6aBOYHOWM CTOMMOCTW, BTOPWUYHOCTU CCYAHOrO MpO-
LeHTa B SKOHOMUYECKOM Pa3BUTUN HE O3HauyaeT, uTo
BbICOTA MPOLEHTA HE MOXET UMETb CaMOCTOATENIbHOIO
3HayeHwuA.

YpoBeHb NpuObINIbHOCTU, GOPMUPYIOLLMIACA B MPO-
M3BOACTBEHHOM CEKTOpe B MpoLecce ero pasButus,
BbICTYNaeT Ha PbIHKE CCyAHbIX KanuTanoB Kak O[WUH
N3 OCHOBHbIX $AaKTOPOB CMpPOCa, HO CTaBKa MPOLIEHTa
onpegenaeTca B3anmogencTBmemM 3Toro Cnpoca, npoms-
BOAHOIO OT OXMAAeMOW NPUObLINK, C NPeaNoXKeHNEM Ae-
HEXXHOTO KanuTana, 3aBUCALMM OT COCTOAHUA KpeauTa.
LleHTpanbHbii 6aHK MMEET BO3MOXKHOCTb BO3AENCTBO-
BaTb KakK Ha COCTOAHME CMpOCa Ha CCYAHble KanuTasbl
(nyTem Kynnu-npofaxu ueHHbIX 6ymar), Tak 1 Ha €O CTo-
AHVE NPeaNOXeHNA AeHer (pa3Mep AeHEXHOW Macchl),
TEM CaMbIM OH OKa3blBaeT aKTUBHOE BNMAHME Ha MPO-
LEHTHbIE CTaBKW.

PasymeeTtcq, y 3TOro BNMAHWA €CTb CBOW BEPXHUN
N HWXKHWIA npegenbl. [na cCyaHoro npoLeHTa abcontoT-
HbIMW Npefenamn ABNAITCA, BEMUYMHA 0OLen HOPMbI
npuUobINN CBEPXY 1 HOMb CHU3Y. BnnaHne LleHTpanbHoro
6aHKa VMMeeT 3HauuTenbHO Gosiee y3Kue npenenbl, HO
B MX paMKax OHO BMOJIHE OCyLecTBUMO. [ToCKONbKy
WHAVBYAYaNbHble NPUObIT KOPNOPaLMUiA OTKIIOHATCA
B TY UM MHYIO CTOPOHY OT 06LLei HopMbl NPUObLIKM, TOT
WSV IHOW YPOBEHb NMPOLEHTHbBIX CTABOK MEET 60bLIoe
3HaueHvie ANA NPUHATAA pelleHnin 06 NCnonb3oBaHUN
VUMEILLMXCA KanuTanosB WAN O MPOU3BOACTBE WM He
NPON3BOACTBE KaNUTaNoBAOXKEHNN.

Kak 6b110 NokasaHo, B ANOHMM B TeueHre BCEro ne-
proaa BbICOKMX TEMMOB SKOHOMMYECKOro poCTa HU3Kas
oA BHYTPEHHero camoduHaHCMPOBaHWA 1 npeobna-
JaHve 6GaHKOBCKIX 3aliMOB MPYBOAMUIIN K TOMY, UTO YpO-
BEeHb CCY[HOrO MpOLEeHTa NPAMO BXOAWUS B M3OEPXKKN
npousBoacTsa. Ho faxe nepemeHbl nociegHnx neT He
BHOCAT B 3Ty CTOPOHY fAena MPUHUMMNUANbHBIX U3Me-
HEHW, TaK KaK MOBbILIEHNE YPOBHSA CaMOGUHAHCMPO-
BaHMA U Bce Gonee pacnpocTpaHeHue MprBeYEHUs
CPeACTB C MOMOLLbIO BbIMyCKa akUuUii 1 obnuraumin He
CHUMAIOT HeOOXOAMMOCTM YUUTbIBATb YPOBEHb CCYAHO-
ro NPOLEHTa, KOTOPbIV MPOHN3bIBAET BCIO SKOHOMUKY.

JTOT BOMPOC TpebyeT CneumanbHOro pas3bACHEHUS,
TaK KakK B MOJINTIKOHOMMNYECKOW NMTepaType eLle MOX-
HO BCTPETUTb TE3UC O TOM, YTO HM3KaA 3aBUCMMOCTb
KpYMNHEeNLWMX Koprnopauuii oT 6aHKOBCKMUX 3aiMOB SIKO-
Obl CHVKAET poJib CCYAHOro MpOLEHTa MpuU nogcyete
COOTHOLLEHUST V3AEPXKKN-NPUObIUIb. JTI000N AeHeXHbI
KanuTtan B pykax y HedprHaHCOBOI KOpMopauum MoXeT
ObITb ynoTpebneH ABOAKO: NyTEM €ro MHBECTUPOBAHNA
B MPOW3BOACTBE UM NyTeM NPeoCTaBeHNA B3aliMbl Ha
pblHKE CCYAHbIX KanuTanoB. TOYHO TaKXxe Mpu MPAMOM
bUHaHCMpOBaHUM MOKynaTeNlb akuuy unm obnvrauyum
KOMMaHNN CpaBHMBaeT CBOW [JOXOA OT 3TON MOKYMNKM
C NMPOLIEHTOM, KOTOPbIA MOXET ObITb MOyYeH Ha TaKyio
e CYyMMy [IeHET, MONIOMEHHYI0 Ha 6aHKOBCKUIA [ENO3uT.
CcynHbIN NPOLIEHT U B 3TOM CJlyYae NpefcTaBisieT cobom
BE/IMUMHY, C KOTOPOW HEOOXOAMMO CUUTATbCSA, 3Ta BENU-
yMHa MoJlyymna HasBaHWe «M3[epPXeK BO3MOMKHOCTEN»
(opportunity cost). [1ns Toro yto6bl KaNUTaNOBIOXEHMWE
B NMPOW3BOACTBEHHOW Cchepe OblI0 OCBELLEHO UMK AN
TOro, utobbl HbINa KynieHa Ta UK MHaA LeHHaa bymara
Ha pbIHKe NPAMOro GpUHAHCUPOBaHNSA, HEOOXOAMMO, UTO-
6bl BENMUMHA OXK1Aaemol Npubbiny (AUBMAEHIOB) C yue-
TOM CpOKa Cy»<0bl (MoralueHus) 6bi1a Mo KpariHen Mepe
He MeHbLUe CIOXKUBLUENCA PbIHOYHOW CTaBKM MPOoLEeHTa.

KoHeuHo, cam ¢akT pewmnT nu 60MbWNHCTBO Kanu-
TaNINCTOB MOMeLaTb CPefAcTBa NMPOV3BOAUTENIbHO WU
CCyXaTb MX Ha PblHKe CCYAHbIX KamnuTanos, MOKynaTb
LieHHble Oymaru nnu npefocTaBUTb CpefcTBa B pacrho-
psXXeHnn GaHKOB, onpeaenseT Cipoc U NpeasioKeHne
Ha pblHKe CCYAHbIX KanmnTanoB U COOTBETCTBEHHO BbICO-
TY PbIHOYHOW NPOLIEHTHOW CTaBKWU. Ho KaxkabiM NHANBU-
ZOyanbHbIM NpeanpuHMMaTeNeM pelleHne nprHUMaeT-
CA, UCXOAA U3 PLIHOYHOW CUTYaLUN, YXKe CIIOXMBLLENCA
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K MOMEHTY €ro BbIXOfia Ha PbIHOK, 1 CyLLeCcTBYOLas Be-
JINYMHA PbIHOYHOW CTABKU NPOLIEHTa ABNAETCSA A1 HEro
WNCXOAHOWN.

06w Npouecc NPUHATAA PELUEHN O MPOU3BOA-
CTBE WM HEMPOU3BOACTBE TOMO WM WHOrO KanuTta-
NOBJIOXKEHNA, PUHAHCMPYEMOTO 13 JIOOOro UCTOUYHU-
Ka, — 6yab TO 6aHKOBCKMIA 3aeM WS COOCTBEHHbIE BHY-
TPEHHUE HaKOoMNeHWs, — MOXET ObiTb popmanm3oBaH
C MOMOLLBIO KPpUTEPUA OUCKOHTUPOBAHHOW CTOUMOCTN.
WTak, BenMuMHa CCygHOro npoueHTa vumeeT 6ofbluoe
CaMOCTOSITENbHOE 3HaueHve AMs onpefeneHusi ypoBHs
WHBECTULMOHHON AeATeNIbHOCTY YaCTHbIX KOpropaLmi,
MO3TOMY 3aHVXEHWEe ero YpoBHs MO CPABHEHUIO C HOP-
MOW NpubbINKU, NPOBOAMBLUMECA B XM3Hb AMNOHCKUM
MPaBUTENBCTBOM C MOMOLLbI PEryMpOBaHNA PblHKa
CCYyAHbIX KanuTtasioB, UMeNio CTUMynMpyioLlee BO3Lel-
CTBUE Ha KanuTaJIOBOXEHUSA AMOHCKNX KOpropaLui.

Ho B ycnoBuax abcontoTHON BbIFOAHOCTM MPOU3BO-
AVTENbHOMO NMOMELLEeHUs KarnuTtasa no CPaBHEHWIO C ero
npenocTaB/ieHneM B CCyay CNpPOC Ha CCYyAHbIA KanuTan
MPEeBbILIAET ero npefsioxeHne, 1 c6anaHCMPOBaTb KX
MOXHO JMWWb MyTeM KOJIMYECTBEHHOIO PaLUOHMPO-
BaHUsA. Takoe paLVOHMPOBaHMeE, OCYLLECTBAAOLIEeCs
B ANOHMM B NONb3y KPYMHENLWMX Kopnopauuin B Npmo-
PUTETHBIX OTPAC/AX, ObIIO KPaeyrosibHbIM KaMHEM Mo-
JINTUKN MCNOJIb30BAHNA KPEAUTHO-AEHEXHbIX CPefcTB
ANA CTMYNIPOBAHNA SKOHOMMYECKOro pocTa.

BaHO uyeTKoe MOHUMaHWe TOro, YTo He obecneue-
Hue cBepXxnpubbinelrl 6aHKOBCKUX ONUIONONNHNY OblIo
3ajlaueli, KOTOpYK CTaBUIM MPaBUTENbCTBO U 6HaHK
AinoHWKY, co3faBas CTOMb PA3BETBJIEHHY CUCTEMY Me-
peKaunBaHus CpeacTB OT HaceneHusa B cdepy. Llenb
npecniefjoBanacb COBEPLUEHHO WHas: 3TN CPefCTBa, He
3a/lepK1BaAcb B OAHKOBCKON cdepe, AOMKHbI Obln Ha-
MPaBAATbCA K KOHEUHbIM MOMTyYaTeNsiM — KPYMNHeNWm
Kopropauusam B chepe TAKeNon UHAYCTPUM U SKCMOoPT-
HbIX OTPaC/IAX; KOTOpPble CMOCOOHbI C MOMOLLbIO CBOVIX
KanuTasioB/IOXKEHUI 06ecrneunTb YCKOPEHUE 3SKOHO-
MMWYECKOro pocCTa M pacliMpeHne 3SKCropTa CTpaHbl.
MmeHHO 3Ty 3apauy peluana BTopas CTOPOHa nepepac-
npeneneHna CpPefcTB Ha [EHEeXHOM pblHKe: cucteMa
baKTUUECKMX HANOroB HA ropofckme 6aHKy 1 cucTema
npenocTaBeHNs NPenMyLLEeCTB B NMOyYeHN AELLEBOrO
1 yOOOHOro KpeanTa KpynHenwmnm Koprnopawmsam.

KTo e siBnsieTCA KOHEYHbIM NMoslyyaTenem cybcuaui,
npencTaBnAloWKXCs ropoackum 6aHkam? Mo obwemy
utory 3a 1966—1977 rr. 43,8 % potaunn nepekaymsa-
NOCb yepe3 ropopackune 6aHKky GaHKam JONroCPOUYHOro
KpeauToBaHMs, BbIMYCKaBLUMM OONMraLumn AeHEXHbIX
3amoB. TaknM 06pa3oM, pPacKpbiBaeTCsA KaHan, ¢ no-
MOLLbID KOTOPOro obecrneumBancs AELIEBbIN U BbIrod-
HbI KpeauT, npepocTaB/sieMbll 6aHKaM [0JIrOCPOY-
HOro KpeAWTOBaHWA: AelleBble CPeacTBa Wim ot baHka
AinoHnn B ropofckue 6aHKW, He 3aflepPXKUBaNNCb TaMm,
a uepes MexaHu3M MPVIHYAUTENIbHOW MOAMUCKA Ha 00-
NUraunmM OeHeXHbIX 3alMOB  [OJITOCPOYHbIX OGaHKOB
nepeTekany K nociegHnM, KoTopble b6narofaps Takum
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dakTnueckum cybcngmam mornm 6e3s yuwepba ans cebs
npefocTaBnATb JIbrOTbl CBOUM KnnMeHTam, Ha 90 % co-
CTOABLIMM M3 npefctaBuTenier KpynHenwero Kanura-
na. anee, 10 % cyb6cuaunii Wio B Nosib3y opraHmn3aLui,
MMEeBLLMX MPABO BbiMyCcKa obnuMraumii 3aMMoB, rapaHTu-
POBAHHbIX NMPABUTENbCTBOM, T. €. IPUOPUTETHBIX GrpPM,
06L1eCcTBEHHbIX KOPMOpPaLUii 1 MPABUTENIbCTBEHHDBIX GU-
HaHCOBBIX MHCTUTYTOB-OPraHOB MOJIUTMYECKOTO GprHAH-
CMpPOBaHUA. 3HaunTeNbHAA YaCTb CPeACTB JOoCTaBanachb
NpaBUTENbCTBY M OpraHaM MeCTHOW agMUHUCTPaLnN.
OnpegeneHHble cybcuany KpynHenwve Kopropauuu,
BbIMyCKaBLLUVe 06MraLmm, AOMNYLIEHHbIE K Pa3MeLLeHuio
B ropofCKMX 6aHKax, Nonyynnn HeNoCpPeCTBEHHO (6 %).

Takym 06pa3om, NONNTMKA 3aHUKEHHOTO MPOLIEHTa
1 BblKauMBaHWA CPEACTB Y HaceneHus, a TakxKe B onpe-
LENeHHOW CTeMNeHn Yy YacTHoMpeAnpUHUMATEeIbCKOro
CeKTopa B LesloM AOMOoNiHANAcb CUCTeMol, obecneum-
BaBLUEW pacrnpeeneHne 3TUX CPeAcTB He B KayecTBe
6aHKOBCKOW MPMObIIM, @ MeXAY 3aeMLLMKaMy 6aHKOB U3
yncna KOMMaHW B CTPATErMUYECKN BaXKHbIX oTpacnd. Tem
CaMbIM AMOHCKOE MPaBUTENIbCTBO aKTMBHO WCMOJb30-
Bafia KpeaNTHO-AEHEXKHYIO0 NMONUTUKY ANA BO3AENCTBMA
Ha CTPYKTYpPY 1 HanpaBneHnNA KanuTanoBNOXEHU, KOH-
LeHTPUPOBano cpeactsa (B YCNOBMAX OrpaHUYEHHbIX
bUHAHCOBBIX pPecypcoB) B Tex 06NMacTaX U Yy TeX KOM-
MaHWiA, KOTopble MO 0bGecneunTb peanbHy0 MaKCu-
MasbHY OTAauy B MjaHe YCKOPEHUA SKOHOMUYECKOro
pocTa 1 pa3BUTMA dKCNopTa. Kak nuweT KPpynHbIA ANOH-
CKUIN 3KOHOMUCT, npodeccop TOKNIACKOro yHNBEPCUTETA
PTatn, nonutuka npegocTaBneHua AeLeBOro Kpeauta
N CUCTeEMa ero pauMoOHMPOBAHMA «Mano Yem OTnYa-
nacb OT NOAUTUKU NPAMbIX FOCYAaPCTBEHHBIX CyOCUamni
npuopuTeTHbIM Pprpmam. /1 31o Gbina nonnTrKa, co3gpa-
BaBLUAA KOJIOCCanbHble MpeumyliecTBa AN WHBECTU-
LU B KpynHenwre npeanpuatus». [JobaBum, ofiHaKo,
YTO TYT HaNMLIO OT/IMYME OT NPAMOro Cyb6CMaNPOBaHUS,
M otanume npuHUMnuanbHoe. [Mpyn aBTOMaTUYECKOM
1 6e3BO3Me3HOM CybCMANPOBAHUN Y KOMMAHUN Mpo-
nagaeT CTUMYI K JOCTUMKEHWIO HAaUBBICLLIMX Pe3y/bTaToB
Npu MUHUMasbHbIX 3aTpaTax (B ANOHUM XopoLmnm npu-
MEpPOM 3TOW 3aKOHOMEPHOCTW fABNANachb BMIOTb A0 ee
peopraHusauun locygapcTBeHHasa »Kenes3HogoporKHas
kopnopauusa). lNpegocTaBneHune e CPeacTB Ha Havanax
NnaTHOCTY (NYCTb NOA CUMBOIMYECKMI NPOLEHT) U 6e3-
YC/IOBHOM BO3BPATHOCTW MeHsAeT aeno. Kpome Toro, npu
pacnpefeneHun CpepcTB yepe3 KOMMEpPUecKyl ceTb
MOBbLILIAETCA 1 SNIEMEHT COCTA3ATENbHOCTA MEXY KOM-
naHuAMK (MyCTb faxe He MeXJy BCeMU, a NULLb MeXxay
Y3K/M KPYrom, QOMYLEHHbIM K MOMYYEHUIO JIbFOTHbIX
6aHKOBCKUX KPeAWTOB). B Tako NpaKkTuKe KpeauTHo-ae-
HEXHOW MONMIUTUKMN B AMOHMM MOXHO BMAETb OAWH U3
NPUMEPOB YCMELHOro (Ha onpeaeseHHOM 3Tane pa3Bu-
TUA) COYETaHMA LeHTPaIN30BaHHOIO N PbIHOYHOIO Ha-
yan, rge nepBoe UrpaeT CTpaTermyeckn BeayLlyo posb,
a BTOpOE NPUMEHAETCA Ha CTaAuu peanusauum cTpare-
rmn gna obecneuveHnsa 3PpPeKTVBHOrO MCMONb30BaHMUSA
pecypcos.



Co BTOpOV MONOBKHbI 70-X rOAOB OMWCaHHbIE BO3-
MOXXHOCTW BO3AENCTBMA C NMOMOLLbIO CPeACTB KpeauT-
HO-[leHEXHOW MONUTUKMA Ha SKOHOMUYECKMI POCT 3a-
MeTHO cyatoTcA. COOTBETCTBEHHO M Cama 3Ta 3ajava
OTXOAWUT Ha BTOPOW MjlaH Npu BblpaboTKe cTpaTeruu
KpeanTHO-AEHEXHOW MonnTuKK. B HacToAwee Bpems
B ANOHMY MpPOMCXOAUT BblpaBHMBAHVE OdULMaNIbHOrO
N PbIHOYHOIO YPOBHEN MPOLEHTa, B MEPBY0 ouvepeb
no GaHKOBCKUM KpeauTaMm, a TakKke 1 Mo AernosvTam
1 LUeHHbIM Bymaram. Katactpodurueckoe nageHvie npu-
ObIIBHOCTU FOPOACKUX GAHKOB, POCT POV KPeauToB,
NpPefoCTaBAseMbIX UMY CPEAHVMM U MeNKuM drpmMam
(npeBbicMBLIEN, Kak OTMevanocb, 50 % B 1980 r.), Bce
3TO MOKa3bliBaeT, YTO BPEMeHa UX OfINFrOMNoSIbHOro Ao-
MVHVPOBAHWA, KOTOPOE [aBaso MM BO3MOXHOCTb pa-
LMOHUPOBaTb KPeAuT B HYXXHOM HamnpasfeHuu nopg
pPyKOBOACTBOM OaHKa ANOHMY, NPOXOAAT UMM JaXe yxKe
coBcem npownu. B ycnosusix nosbiweHms gonu GpriHaH-
CMPOBAHKWA 1 Pa3BUTUSA PbIHKA LieHHbIX Oymar Bce 6onee
3aTPYAHUTENBbHBIM U MeHee 3P dEeKTVBHbIM CTaHOBUTCA
paunoHMpoOBaHe [JONroCPOYHOro Kpeputa. lNosnHbiM
XOAoM nayT nubepanu3auma GprHAHCOBOrO PbIHKa 1 Me-
pexon K pblIHOYHOW cUCTeMe pacnpeeneHuns GrHaHCo-
BbIX MOTOKOB.

Takum 00pa3oM, KpeauTHO-AEeHeXHasd MoNuTHKa
MPaKTUYECKN NNLLNIACh OCHOBHOWM 4acTu TOro QyHK-
LUMOHANbHOTO MEXaHV3Ma, KOTOPbI MO3BONAN GaHKy
AnoHUn pykoBoauTb 6€3 npobnem YacTHOM GAHKOBCKOM
chepoit n yepes Hee BCEN SKOHOMUKOWN B Lienom. B Ha-
cToALee BpeMs B TOM, YTO KaCaeTcA BO34ENCTBNA Ha Ha-
npaBneHnA KanuTasoBIOXKEHUIN N KOHTPOJIA 3a TeM, UTO-
6bl KpeOuTHbIE pecypcbl Nonanu Tyaa, Kyaa Hago, € Tou-
KU 3pEeHnA VMHTepecoB MPaBUTENbCTBA, Y MOCNefHEro
OCTanca TONbKO OAWH KaHan-KpeauTbl, NpefoCTaBieH-
HbIl HEMoCcpeACTBEHHO rOCYAapPCTBEHHbIM CEKTOPOM
Ha pbIHKe CCYAHbIX KamnuTanoB. YBenM4yeHme B KOHLE
70-x — Hauvane 80-x rogoB pa3mMepoB CPefcTB, aKKy-
MYyNIPYEMbIX MOYTOBO-COeperaTesibHOW CeTbio, U COOT-
BETCTBEHHO CPefCTB Ha GanaHce bropo goBepurTenbHbIX
$OHIOB, HECKONBbKO pacwmpuino 6asy akTVBHbIX orne-
pauuin NPaBUTENbCTBEHHbBIX GUHAHCOBBIX WHCTUTYTOB.
OpHako, kak otmeyvaeT A.W. KpaBLeBuny, obwwas cntyaums
M30bITKA AEHEXHDbIX KaNMTanoB pacLlaTbiBA€T SKOHOMU-
YecKyto OCHOBY CUCTEMbI MOAUTUYECKOTO GUHAHCUPOBa-
HMA. BO3MOXHOCTM ONA CeNeKTUBHOIO perynmpoBaHus
pEe3KOo COKpaLlaeTca no BCEM HanpaBieHUAM.

KoHTponb 3a geHexHoin maccoit. Bonpoc 06 n3yue-
HUN MeXaHW3Ma KOHTPOJA MNOCPeACTBOM KpeauTHO-Ae-
HEXXHOW MOMIUTUKIN 33 JEHEXHOWN MAacCOM OYEHb BaXKeH,
TaK Kak Ha 3TOT KOHTPO/Ib OnnpaeTcs, C O4HOW CTOPOHbI,
NPaBUTENbCTBEHHAs AHTUUHONALMOHHAA MONUTUKA,
a C ApYron CTOPOHbI, BO34ENCTBME C MOMOLLbIO Kpe-
OVUTHO-OEHEXHbIX CPeACTB Ha COCTOAHME COBOKYMHOrO
cnpoca v nnatexHoro 6anaHca. To 3HaueHue, KoTopoe
npuaaeTca B HacTosLee Bpems B ANOHUN 60pbbe C 1H-
dnaymen, NpoBoOANT U3yUYeHNE UHCTPYMEHTOB KOHTPONA
3a AEHEXHON MaCcCoi OCOHEHHO aKTyasnbHbIM.

OCHOBHYI0 YaCTb [EHEeXHOW MacCbl COCTaBAAKT
AEHbIM Ha PasfnyHbIX BMAAX AenO3UTOB U HeKoTopble
BMAbI LUEeHHbIX Oymar, Mpy 3TOM KpPUTEPMEM OTHECEHUs
VAN He OTHEeCeHWA TeX WM MHbIX BUAOB [erno3vToB
WIIN LieHHbIX ByMar K KaTeropum JeHeXXHON Maccbl CIly-
XWUT CTeneHb uX JNKBUAHOCTW. B ANOHCKON cTaTucTunke
NPVMEHAIOTCA YeTblpe PasfiMyHbIX MO CBOEMYy OXBaTy
onpeneneHnss OeHeXHon Mmaccbl. Hambonee apeksat-
HbIM GaHK AMOHWM cuuTaeT onpenenieHne, COrflacHo
KOTOPOMY [iIEHEXHAs Macca npefcTaBnser cobon cym-
My HaJMYHbIX AeHer B obpalleHnn (baHKHOTOB bGaHKa
ANOHMM 1N pa3MeHHOI MOHETbI), CPEeACTB Ha HECPOUHbIX
6aHKOBCKUX Aeno3unTax (KupasibHbIX AeHer), CpeacTs Ha
CPOUHbIX JEMO3nTax B KOMMepUecKnx 6aHkax (KBasvge-
Her) U CPefcTB, BNOXKEHHbIX B OAWH U3 BUOOB LEHHbIX
6ymar pblHKa KPaTKOCPOUHbIX KanuTanoB — B AeN03uT-
Hble cepTndrKaTbl. ECM HannyHble AeHbru rnaBHbIM 06-
pa3oM MCMONb3yTCs A5 00CNYKUBAHUS MENIKMX cAe-
NIOK B WHAUBMIOYaNbHO-CEMENHOM CEKTOpe, TO npoune
CpencTBa, OTHECEHHDIE K IEHEXHON Macce, B popme ve-
KOB, BeKcesne 1 cepTmouKaToB (T. e. uepes NoCpPeacTBo
6aHKOBCKOrO KpefuTa) UMeKT XOXKAeHMe Npu KPYrHbIX
nnatexkax mexkgy kopnopauuamu. B ganbHenwem, 3a nc-
K/toUeHnem o0cob0 OroBOPEHHbIX ClyYaeB, NOA Hadex-
HOW Maccoli B AMOHCKOW SKOHOMMKe OyeT MOHUMATbCSA
VUMEHHO 3TO Ucnosiblyemoe 6aHKOM AnoHun onpepene-
Hue.

Mopsegem utorn. KOHTPONb 3a AEHEXHOW Maccom
B AMOHCKOM 3KOHOMMKe A0 Havana 70-x rogos ocyLecT-
BMANCA NPEUMyLLeCTBEHHO MyTemM KOJNYECTBEHHOro
paLVOHMPOBaHMA B pamMmKax KpegutHou napagurmbl. Co
BTOPOW MOfoBUHbI 70-X rofoB 1 0cobeHHOo B 80-e rofbl
3TOT KOHTPOJIb NpUuobpeTaeT YepTbl MOHETAPHON Napa-
LOUTMbI, M €F0 MEXAHV3M CTaHOBUTCS 60Jiee KOCBEHHbIM
N cnoXxHbiM. OCHOBHasi YacTb [eHeXHOW Macchbl ¢op-
MUPYeTCA HblHE CaMOCTOATE/IbHO B YAaCTHOM CeKTope.
bonee Toro, B Ton mepe, B Kotopon baHk AnoHnn Bo3-
OEeNCTBYIOT Ha TeMMbl ee U3MEHEHMA yepes3 SMUCCUI0
OB3. 3To BO3eNCTBME OCYLECTBAAETCA, HE MPAMO,
a onocpefoBaHO HAaHKOBCKMM MYJIBTUMINKATOPOM.

PerynupoBaHune coBokynHoro cnpoca. B cucreme
rocyfjapCTBEHHOro peryaMpoBaHnNA KanuTanucruye-
CKOW 3KOHOMWKM KOHTPOJIb 3a pPasMepoMm AeHeXHOW
MaccCbl MMeeT fiBa Ha3HayeHus. MepBbiM U Hanbonee
OYEeBMOHbIM Ha3HayeHWeM ABNAETCA KOHTPOSb 3a
O6WUM YpPOBHEM LeH 1 UHONAUMeN, HegonylleHue
pe3kux KonebaHuin B LEHHOCTN AEHEXHOW eauHULbI.
BTopbiMm — aHTMUMKNNYeCKoe perynnpoBaHue, CTa-
BAlllee CBOEWN Uenblo CTabunmM3nMpoBaTb CTUXUNHbIE
LUMKAnYeckue KonebaHms KOHBbIOHKTYPbI, XapaKTepHble
ANA KanuTanancTnyeckom SKOHOMUKM, N Noaaep»KnBatb
onpepeneHHbIn ypoBeHb 3aHATOCTU. Ha npakTuke 3tn
ABe Lenn 4acTo BXOAAT B MpOTUBOpeYne Apyr c apy-
rom, YTO BO3AENCTBYET HA NpaKTMyecky 3ddekTus-
HOCTb KpeauT HO-AeHEXHOW MONIUTUKN N KOHTPONA 3a
JEeHeXHOWM maccon B AMOHMM Kak cpefcTBa JOCTUXKe-
HMA YNOMAHYTbIX ABYX Lienen.

CTIELBBIMYCK  Ne 4/2021




Ho pona uenen nepBOHauanbHOrO TEOPETMYECKOro
aHanu3a obe uenu MOryT TPAKTOBaTbCA KaK OfHa, Ha-
3HayeHne KOTOPOW — perynvpoBaHNe COBOKYMHOrO
Crpoca, NOCKOSIbKY MMEHHO MyTem BO34eNCTBUA Ha COo-
BOKYTMHbIN 3QHEKTUBHBIN CNPOC AMNOHCKOE MpPaBUTESb-
CTBO CTPeMUTbCA pewntb obe 3agauu. [lonroe Bpems
INA MpaBUTENIbCTBA OONbLIOE 3HAYEHME UMENT TaKXe
KOHTPOJIb 3a COCTOAHMEM MATEXHOro 6anaHca CTpaHbl
(B MepByto ouepenb ero TeKyLMX CTaTen), B HacToALee
BPEMSA aHaNIorMyHoe 3HauyeHue nNpruobpen KOHTPOosb 3a
KYPCOM LieHbl MO OTHOLUEHWIO K APYTM BastoTam.

Kak 6b1110 nokasaHo, B AANOHUM JONroe Bpemsi npo-
LlecC yCTaHOBJIEHMA PbIHOYHOrO PaBHOBECUA MO ONWCaH-
HOW Cxeme He AeiCTBOBaJ Y BMECTO Hero 6aHK AnoHum
MCMONb30Bas PaLMOHMPOBaHKE GUHAHCOBbLIX MOTOKOB.
WNHaue roBops, MHBECTULMN AMOHCKUX KOopropauuin,
dUHaHCMPOBaBLUMECA MPEUMYLLECTBEHHO M3 BHELUHUX
WCTOYHUKOB, ObUIM MOYTV MOSIHOCTbIO 3aBMCUMON Be-
JINYMHOW, @ NapameTpoM, onpeaenaBlWM UX YPOBEHb,
6b110 Hannure KpeauTHbix GoHAoB (availability of credit
funds), koTopble, B CBOK oOuepefb, PErynvMpoBannCb
6aHKOM ANOHUM Yepe3 NOCPeaCTBO «PYKOBOACTBA Kpe-
OVTHON 3KcnaHcumen». CrTyaumsa KOpPeHHbIM 06pa3om
n3mMeHunacb nocne cepegunHbl 70-x rogoB W NageHus
TEMMOB KOHOMUYECKOTO POCTa: CHUXKEHUE NOTpe6HO-
CTU B 3aeMHbIX CPefICTBAX 1 NOABNEHNE HOBbIX UCTOUYHU-
KOB GpUMHAHCUMPOBAHUSA AMNOHCKNX KOPMOpaLuii MprBenm
K HEOOXOAMMOCTU BBECTY 3HAUNTESIbHbIE S/IEMEHTbI Pbl-
HOYHOrO MexaHn3ma.

OfHaKo OCHOBHble MPUHLMMbI BO3AENCTBUA C MO-
MOLLbIO KpeAUTHO-AEHEXHOW MONUTUKM Ha COCTOAHUE
COBOKYMHOMO CrpoOcCa OCTalTCA HEM3MEHHbIMU Kak npwm
AAMVHUCTPATVIBHOM PYKOBOACTBE PbIHKOM CCYAHbIX
KanuTasnoB., Tak 1 NPW ero KOHKYpPeHTHOM paBHOBECUN.
B nmepBom cnyyae, xapakTepHOM AnA ANOHCKOW 3KOHO-
MWUKN 0O BTOPOW MONOBUHbI 70-X rogoB, B3aMMOAEN-
CcTBUE GUHAHCOBOIO CEKTOPA MPOUCXOAUT HE MO JIMHUU
KOHKYPEHTHOW 60pbbbl, @ MO IMHUN «PYKOBOACTBA Kpe-
OVTHOWN 3KCMaHcmelh». [MaBHbIM 0ObEKTOM perynMpoBa-
HMA OCTAETCA MHBECTULMOHHDBIN CNPOC, TONbKO BO3aeN-
CTBME Ha ero BeNnynHy oCyLecTBAAeTCA NPAMO, Yepes
KONMYECTBEHHOE PALMOHNPOBaAHNE KPeaUTHbIX ¢(OH-
JoB. Bo BTopom cnyyae BnvsHME OKa3biBaeTCA KOCBEH-
HO, Yepe3 BO3[eNCTBNE Ha M3AEPKKN NMOTEHLMNANbHbIX
MHBECTOPOB, MyTeM Aornycka CBOOOAHOro KonebaHus
npoveHTa.

KoHTponupya tem unu nHbiIM nyTtem (1 C TOW Uam
MHOWN cTeneHblo 30GEKTUBHOCTM) WHBECTULIMOHHDIN
CNpOC 1 Yepes ero AMHaMKKY COBOKYMHOro 3ddeKTnB-
HOro Crnpoca B LeSIOM, AMOHCKOE NPaBUTENbCTBO, Kak
y»e 0TMeYanocb, CTPEMUNOCb N CTPEMUTCA MUCMONb30-
BaTb 3TOT KOHTPOJSb AN AOCTUXKEHUS CTabuibHOCTM
AeHeXxHoW eguHuLbl oTHocuTenbHo MMNC, nogaepxaHua
onpefenieHHOro COCTOAHMA KOHbIOHKTYPbI 1 3aHATOCTH,
BHELLUHETOProBoro 6anaHca.

Hanbonee oueBngHas, No KpalHeln mepe, Ha nep-
BbI B3rnAg, 3aBUCMMOCTb CYLUeCTBYeT MeXAy KpeauT-

HOBA SxoHomuka

HO-AEHEXHOWN MONNTUKON U CTAaBUNBbHOCTBIO OEHEXHOW
eanHuLbl. 1enCcTBUTENbHO, B YC/TOBUAX OTMEHbI 30/10TO-
ro CTaHZapTa U JeHeXHOro obpalleHunsi, OCHOBAHHOMO
Ha 3MUCCUN KPeAWTHbIX AeHer, MaclTabbl KpeauTHON
JKCMaHCUM OMpefensAloT, Kak 3TO MOoKa3aHo B npepdbl-
aywem naparpade, pasmepbl AEHEXHON Maccbl U CO-
OTBETCTBEHHO SBNAKTCA paKTOpamMu MepPBOCTENEHHOW
3HAYMMOCTU NpY OnpefeNieHnn LeHHOCTU OeHEeXHOW
eanHuLbl. Ha 3TOM OCHOBaHMM CTOPOHHUKM COBPEMEH-
HOro BapuaHTa KONMYeCTBEHHOW Teopun geHer (MOHe-
Tapu3mMa) NpefcTaBnAlOT AeNlo Takum 06pa3om, UTo mno-
KynatesibHasa Cuia AeHEXHOW eanHuLbl (Mnn obpaTtHas
el BENIMUYMHA O6LLero ypoBHs JEHEXHbIX LieH) onpeae-
NAETCA pa3mMepoM AeHexHOoN maccbl. [locnegHnn yepes
MeXaH13M, NPUBA3bIBAOLWNIA ero K BbinycKy [1B3, 3aBu-
cut ot LleHTpanbHoro 6aHka. OTciofa fenaeTcsa BbIBOA,
UYTO KpeAuTHO-AEHeXHadA NonuTnKa, Npu ycaoBumn npa-
BUJIbHOTO ee MpOoBefeHMs, CMOoCobHa pewnTb BOMPOC
CTabUNIbHOCTY AEHEXHON eiVHMLbI Y NPefoTBPALLEHNS
MHONAUUK. YCNOBUS NPeasioXKeHnsa AEHEXHOW Macchbl
nof onpefeneHHbll 06bem OCYyLLECTBAEMbIX B SKOHO-
MUKe cefoK C TOBapamu 1 yciyraMv MmeeT OrpoMHoe
baKTop, BAUAIOWMNIA HA LIEHHOCTb JAeHEXHOW eQUHULbI
1 Ha YPOBEHb eHEXHbIX LieH.

[lBoncTBeHHaa npupopa COBPEMEHHbIX Kanutanu-
CTUYECKNX [eHer, KOTopble C OfHOW CTOPOHbI, BbICTY-
MalT B KauecTBe BCEOOLEro MoKynaTesibHOro cpea-
CTBa, a C APYron — CO3[alTCA Yepes KpeanuT 1 cyxat
OopyZbeMm KpefmnTa, 03HauaeT, uUTo YxKe Ha CTagumn popmu-
pPOBaHMA JEHEXHOW MacCbl OQHOBPEMEHHO (MyTem pbl-
HOUYHOro O0THOpa nosnyyatesnen KpeanTa) NPUHNUMAOTCA
peLleHna 1 0 TOM, KaKure TOBapbl U YCNYTr, KEM 1 B KAKOM
KoNimyecTBe (@ TakXke M MpuY Kakux rpepkkax) oyayTt
npov3BefeHbl U NPeanoXeHbl NOA 3Ty AEHEeXHYI0 Mac-
cy. lNNpruem B oTAnyme oT Nepuoaa, Korga Kpeanutbl pac-
npefenanvcb nog agMUHUCTPATVBHbIM PYKOBOACTBOM
6aHKa ANOHVY 1 NPABUTENbCTBA, B HbIHELLIHUX YC/TOBUAX
B ANOHCKOWN 3KOHOMVKE OTOOP MHBECTOPOB (MosyyaTe-
nen Kpeputa) NPoOUCXOAUT B OCHOBHOM PbIHOYHbBIM Ny-
TeM, C MOMOLLbI AVHAMUKU MPOLEHTHbIX CTaBOK, 6e3
KaKoro-nnbo oLlyTUMOro HeMoCpPeACTBEHHOMO BIUSAHMSA
rocypgapcrsa.

TakrMm 06pa3om, Nocse Toro Kak KpeamuTHasa SKCnaH-
CUsi co3fana AeHeXHyo Maccy U 3GOEKTUBHBIN AeHex-
HbI CMPOC, AaNIbHENLLAA LiernoYvKa NocneaCcTB1I B peLua-
IOlWen cTeneHn 3aBNCUT OT XapaKkTepa MCMosb30BaHNA
KpeputoB. Ecnu fononHuTeNbHasa feHexHas mMacca, 06-
pPa30BaBLUAACA B XOA4e KPeAUTHOW 3KCNaHCUW, UAET Ha
obecneueHyie «peanbHbIX» CAENOK B MPOV3BOACTBEHHOM
chepe 1 cnocobcTByeT paclIMpeHnto O6LEeCTBEHHOMO
NpoAyKTa, TO B 3TOM C/lyyae OHa obecneunBaeTca obbe-
MOM MPOV3BOACTBa TOBAPOB U YCIyr U 0becLeHBaHNA
LEHEXHOW efnHULbI (Pa3BUTUA MHONALMN) HE MPOMUCXO-
AnT. Ecnn e pocT feHeXHOM MacCbl He COOTBETCTBYeT
BO3MOXHOCTAM paclnpeHna npomn3BOACTBAa TOBApOB
M YCNyr, TO NPOUCXOAMUT pe3Koe YAopoxaHue nocnep-
HUX B pe3ysbTaTe HeobeCcneyeHHOro BO3MOXHOCTAMU



npeanoXeHna pocTa fieHeXHOro CNpoca 1 pa3BrBaeTcA
nHdnauus. K Tomy xe pesynbtaty NpPVBOAUT U Bbi3bl-
BAaeMOe MOHOMONUCTUYECKUMU U WHBbIMK daKTopamMu
B3BMHYVMBaAHME LUeH. B cBA3M C 3TuM Henerkom 3agaven
[NA ANOHCKOro NpaBMTeNbCTBa U B MePBYI0 ouepeb And
6aHKa ANOHUKN ABNAETCA HaXOXKAEHME TaKMX Pa3mMepoB
KPeANTHOWM 3KCNAaHCUW U CO3JaHUNA LEHEXHOW MacCbl,
KoTopble Obl B TOUHOCTM COOTBETCTBOBA/IN MOTEHUMAb-
HbIM Temnam pocTa NPOU3BOLACTBEHHOrO CeKTopa AMOH-
CKOW 3KOHOMWUKMK. PaccmoTpum, Kak npenomnsaeTca Bce
CKa3aHHOeE B HEKOTOPbIX KOHKPETHbIX CUTYaLMAX B ANOH-
CKOW 3KOHOMMKe. Ecnn B neprof BbICOKUX TEMMOB JKO-
HOMMYECKOro POCTa, Kak OTMeYanocb, yBennyeHue ge-
HEXKHOW MacCbl ONPeaenAanocb B OCHOBHOM PaCLUNPEeHU-
€M KpeauTOoB, NCNOMb30BaBLUMXCA B MPOV3BOACTBEHHDIX
uensax, YtTo B COYETaHWUN C CUSIbHOW KOHKYpPeHUMnen Ha
PbIHKaX roTOBOW NPOAYKUNN 1 AelueBN3HOWN NCNOoNb3ye-
MbIX peCcypcoB obecrneunBano pocT NpeasioKeHrs TOBa-
POB 1 yCnyr napannefibHo C POCTOM IEHEXHOro Crpoca,
TO B KOHLIe 3TOro nepuoga (B Hayane 70-x rogoB) cUTy-
aumAa m3meHunacb. B cuny paga npuyvH B Npoun3BOA-
CTBEHHOW 1 KpeAUTHO-LIeHeXXHOW chepax 3HaunTenbHas
YacTb pPaclIMPEHUs OEeHEXHOW Macchl nepecTtana obe-
CreymBaTbCA POCTOM MPEeAsIoKeHNA TOBAPOB W YCYT.
Pe3ynbTaTtom Obin pe3Kmin POCT LEH NPU HE3HAUNTESIbHO
NOBbICUBLUNXCA TEMMAX POCTa AEHEXHOW MACCbl.

B cepepnHe 70-x rogos, B yC/IOBUAX 3aCTOA B JKO-
HOMMKE, BPEMEHHO BO3pOC/ia pPOoJib MOHOMOAUCTUYE-
cKoro GakTopa (aHTUAENPECCMOHHBIX KapTenen 1 T. 4.).
MoHononua nnn onurononua, NpegnoyvnTaLwas npu-
JeprkaTb TOBap WM OrpaHMyMBaTb ero NpousBoAcCTBO,
HEXeNM CHMXaTb LIeHy, ABNAETCA MOLHbIM dakTopoMm,
COKpAaLLAoLWMM CTeNeHb «MOroHW 3a AeHbraMmy O CTOo-
POHbI TOBAapPOB, YTO MOBbILAET YPOBEHb LieH Npwv AaH-
HOM pa3mepe AeHeXHOW maccbl. B pesynbrtate, Hecmo-
TPA Ha pe3Koe OrpaHuyeHne pocTa AeHEeKHOM Macchbl
B AMOHCKOW SKOHOMUKE, CHUPKEHME TEMMOB POCTa LeH
npoucxoamno B cepeamHe 70-x rogoB mensieHHO u Co-
MPOBOXAANOCh rNyb0KON SKOHOMIMUECKO ienpeccrei.

MpriBegeHHbIE COOOPAXKEHMS KACaOTCA BAMAHMA CO-
BPEMEeHHOro npouecca Co3faHnA feHeXHON Maccbl Ha
npeanoXeHre Ha pbiHKe TOBApPOB U YCIYr B YCII0BUAX
Hannumsa ¢eHomeHa GbICTPOro SKOHOMUYECKOTO Pa3Bu-
TUA NN CTPYKTYPHbIX n3mMeHeHun. [logsoaa npegsapu-
TeJIbHble UTOMU, MOXHO HapMCOBaTb ClieayioLLyto 06y
KapTuHy. PacnpepeneHve OCHOBHOW 4acTu [EeHeXHON
MacCbl OCYLLECTBIAETCA Ha PbIHKE CCYAHbIX KanuTasos.
Uem 60siblle CMPOC Ha 3aeMHble CpeacTBa, TEM Bbille
NPOLEHTHbIE CTAaBKNY, T. €. LleHa KpeaunTa, KOTOPbIA B UTO-
re noslyyaet TOT, KTO rOTOB 3anmfaTuTb Takylo LeHy. OT
TOro, Kak nonyymsluMe 3aemMHble CpefcTBa MHBECTOPbI
6yZyT X MCMONb30BaTb U OT TOFO, KTO OHU, HACKOJIbKO
CUNEH Cpean HUX MOHOMONUCTUYECKUA GaKTOp 1 T. 4.,
3aBUCUT pa3mMep NpeasioKeHUs «peasibHbiXx» TOBAPOB
N YCAYT, T. €. CTeNeHb MHTEHCMBHOCTM «MOTrOHW 3a AeHb-
ramu» C UX CTOPOHBI, YTO GOPMMPYET AEHEXKHDbIE LiEHDI
N COOTBETCTBEHHO LIEHHOCTb AEHEXKHOW €AMHNLbI.

Taknum 06pa3oM, KOHTPOJIb 3a AEHEXKHOW MacCcol SB-
NAETCA ANA KPeANTHO-AEHEKHOW NONNTUKN FMaBHbIM Pbl-
yarom obecrneyeHns ee KOHEYHbIX Liefleli-Noaaep»KaHmns
CTaBUNBHOCTY LIEH 1 3aHATOCTM, BHELLIHEIKOHOMUYECKO-
ro paBHoOBecCKA. DTV 3afjaun PeLLIATCA C MOMOLLbIO pery-
NINPOBAHUA COBOKYMHOIO CNPOCa, BO34eNCTBME KOTOPO-
ro NOCPeACcTBOM KPeAUTHO-AEHEXHOWN MONUTUKA 06e-
CrneyrBaeTcs bnarofaps ToV BaXKHEWLLEN PONv, KOTOPYIO
KpenauTHO-AeHeXHasA cdepa Nrpaet B SIKOHOMIIKE nepe-
XofHoro nepuoga. Bosgencrsya Ha Temnbl 1 ycrnoBusA
KpeauTHON SKCMAaHCUKN NPAMO, Kak B Meprnod npenmyLie-
CTBEHHOTrO NprYIMEHeHNA adMUHUCTPATUBHOIO PYKOBOA-
CTBY, I KOCBEHHO, KaK B Nepunog npenmMyLecTBeHHOro
NPYMeHeHNA agMUHNCTPATUBHOIO PYKOBOACTBA, HY>KHO
CTPEMUTBCA Yepes MexaHU3M GYHKLIMOHANbHbIX CBA3EN
KPeauTHO-AEeHEXHOro 1 MPOU3BOACTBEHHOIO CeKTO-
pOB BO3[4eNCTBOBaTb Ha COCTOAHME Aen B NOCiefHEM.
Pexnm KoHBepTMpyemMoCTV BantoTbl ABAAETCA BaXHbIM
baKToOpOM KpeanTHO-AEHEXHOW MOMNTUKU, TaK KaK He-
ceT B cebe 6onblune BO3MOXHOCTU MOOUIM3aLny TBep-
JOW BanioTbl ANA NPOBeAeHNA KpeQUTHOW SKCMaHCUn
aAMUHNCTPATUBHbIMU METOAaMM B YC/IOBUAX €e HexBaT-
K1 B nepexofHbin nepuogd. [Toatomy B TOM e AnoHuu,
a 3atem B Kopee u cenyac B Kutae cHavana BBOAUTCA
Ha 20—25 neT BHeLWHAA KOHBEPTUPYEMOCTb, NP KOTO-
pOW TONbKO Hepe3nAeHTbl UMEIOT NPaBo KynuTb BanoTy
[ns BbIBO3a CBOeW npubbinu. Bcs BantoTa, nonyyeHHas
OT 3KCNopTa 1 APYron OeATenbHOCTW, NPOAAETCA rocy-
JapCTBY U MOTOM MUCMONb3YyeTcA ANA NOKYMKN HOBENLWNX
TEXHOMOTUI 3a Py6exxom. Takum 06pa3om, MHBECTUPY-
I0TCA GMPMBI-«TOKOMOTUBbI» IKOHOMUYECKOTO pPa3Bu-
TVA cTpaHbl. Tak, Hanpumep, Akno MopuTa, ocHoBaTenb
¢dupmbl «COHM» NULLET, YTO eMy YAaNoCh AOBOJIbHO MPO-
CTO MOMyYnTb OT FOCYAAPCTBA GECMPOLEHTHbIN KpeauT
ONA 3aKyNKU ANHUX NO NPOU3BOACTBY TPaH3UCTOPOB,
Kak ToNbKo OHU nossunacb B CLA, yto nocnyxunno oc-
HOBOW noagbema Bcein AnoHnn. [No3ToMy B nepexofHbIX
3KOHOMMKaX HEOOXO4MMO BBOAWTb BHauasie BHELLHIOW
KOHBEPTUPYEMOCTb 1 MOC/e TOro, Koraa 6yayT co3faHbl
BCe YC/I0BUS, BBOAUTb CBOOOLHYIO KOHBEPTPYEMOCTb.

2.4. AHTUMHPNALMOHHAA NOANTMKA
rocyaapcrBa B nepexofHoil SKOHOMUKE

OfHUM 13 ANCKYCCUOHHbBIX BOMPOCOB COBPEMEHHON
MaKpPO3KOHOMUMYECKOW MOIUTUKM FOCyaapcTBa ABMAET-
cs pa3paboTka KOMMJIeKCa Mep, COBOKYMHOCTb KOTOPbIX
6bl M03BONIMIIA Obl 00Y37aTh NHONALMOHHbIE NPOLIECChI.
TpyoHOCTb AaHHOWM 3alauu 3aKNOUAETCs B TOM, UTO WH-
dnAuMA NopoXKAAeT MHOMXKECTBO SKOHOMUYECKUX MPO-
LIeCCOB C MOJSIOXKUTENbHOM 00pPaTHON CBA3bIO, Koraa pe-
3yNbTaT Kakoro-nnmbo npolecca BbICTyMNaeT B TO e Bpe-
Msl MPeAnOCbUIKON ero NoBTOPEHUsi HA HOBOM YPOBHe.
B KauecTBe NPUMepPOB YKaXKeM Tp¥l 3aKOHOMEPHOCTU:

1) cnnpanb «3apnnaTbi-LeHbl», POCT KOTOPbIX B3anM-
HO OOYCJIOBNEH;
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2) B3avMHasA CBA3b MeXAy POCTOM LEeH U POCTOM
06bEMOB [ieHEXHOW MacChbl;

3) NpsAmas B3anMO3aBMCUMOCTb MeXay cnafom ¢u-
3MYeCcKnx 0OGbeMOB MPON3BOACTBA U Pa3BepPTbIBAHMEM
MHOAALNOHHBIX MPOLIeCCOB, MOC/Eef0OBATENIbHO YCYry-
6nalwWwmx apyr gpyra (Tak HasbiBaeMasa MHONALNOHHAA
NOBYLUKaA).

be3 «oby3maHua» UHGNALMU He MosydyaeTca Kaue-
CTBEHHOI0 SKOHOMMYECKOTo Pa3ButuA. MHGnauus «cbe-
JaeT» BCe HAaKoMJeHna, Kak nuuweT A. 3. H. NMononuk C. C.:
«PeanbHoe 3HaHWe yBenuueHus NpubbIN, CKOPPEKTU-
POBAHHOIO HA MHAEKC MOTPeObUTENbCKUX LieH, He obe-
cneyrBano KoOMMeHcaumoo pocTta ueH o 2004 r. BKIto-
ynTtenbHo. B 2005 r. Temn pocTta npubbinu Gbi1 Bbille
NHQNALNN MO BCEM OTPAC/IAM PeanibHOro CekTopa 3Ko-
HOMUKM». TakuMm 06pa3oM, MHONAUMA pa3pyLlaeT WH-
BECTMLMOHHbIV MOTEHLMAN PeanbHOro U GaHKOBCKOrO
CEKTOPOB, YeM U 06BACHAETCHA TOT GAKT, UTO OCHOBHbIE
¢$oHAabl 3HoweHbl o 70—80 % (B ABa pa3a Bbille NOPo-
roBOro 3HaueHus B 40 %).

B MakposKOHOMMYECKOW cucTeme MOABEPKEHHOM
NHONALUMN, BO3HMKAET MHOXECTBO Mpo6sieM, MOPOX-
Jaolmx apyr Apyra nogo6HO 3aMKHYTOMY Kpyry, 1 3a-
[lauya NpaBUTENIbCTBA 3aKJIOYAETCA B TOM, UTOObl 06-
HapYXWTb «y3KME» MECTA, B KOTOPbIX 3TOT KPYr MOXeT
6bITb Pa3opBaH.

PekomeHpauun MexayHapoaHOro BantoTHOrO GOH-
[a 1 gpyrux mMexxpgyHaponHbiX GUHAHCOBbIX OpraHu3a-
umin no obecneyeHmio GMHAHCOBOW CTabynmnsaumm cBo-
LATCA K CnegyioLleMy KOMMIeKcy mep:

® KECTKUI KOHTPOJIb HaJl 06EMOM AEHEXKHOI MaCChl;

e obecrneveHne (HAaCKONIbKO 3TO BO3MOXHO) CTa-

OGUIbHOCTY BaJIIOTHOFO Kypca 1 NpUBA3Ka 3MUCCUN

NMo6bIX AONTOBbIX 06A3aTENIbCTB rOCyAapCTBa K 06b-

€My BaJIloTHbIX Pe3epPBOB;

® rocsiegoBaTesibHOe CHUXKEHME, a 3aTeM NIMKBUAA-

uus GrogkeTHoro gedurumTa.

[aHas norvika npeogoneHnsa UHGAALUN NCXOONT 13
npennosnoxeHus, 6yaTo NHONALMOHHbBIE NPOLECCh! MO-
POX[OeHbl NMPenMyLLeCTBEHHO MOHETapHbIMY dakTopa-
MW, N UX MOXKHO HENTPann3oBaTb, NPUBOAA B AENCTBME
rNlaBHbIM 06PA30M MOHETaPHbIE PblYarv BANAHKA Ha Ma-
KPO3KOHOMUYECKYIO CUCTEMY. DTOT NMPOLIECC, MO AaHHbIM
MwHsKkoHOMpa3suTnA Poccnn, B 2005 rogy TONbKO Ha
61 % 6bin 0OYCNIOBNEH AeHEXHbIMU GaKTOpamy, T. €. eLe
NPUCYTCTBYET 6OMbLLOE KOIMYECTBO APYTNX GaKTOPOB.

B nepByto ouepenb, Bbi3bIBAET BO3paKeHUsA Tpebo-
BaHMe OKaTusA oObema AeHeXHOW Macchl C Lesbio o0y-
30aHMA UHONALUOHHBIX npoueccos. Ecnn peskoe yBe-
JINYEHVIE [EeHEXHOW MacCbl MPOBOUMPYET MHNALMIO,
TO 13 3TOrO He CJieflyeT, UTO CKaTue [eHEeXHOW Macchl
ABnseTca peuentom 3$deKTUBHON 60pbOLI C NHONALN-
ei. EQMHCTBEHHbBIM OOBbACHEHMEM TOTO, MOYEMy CKaTue
obbema AeHEXHON MacCbl OMMKHO MPUBOANUTD K noda-
BreHuto nHonAumK, siensetca ¢dopmyna WM. Ouwepa:
MV = PV. Tem He meHee, 13 Hee He BbITeKaeT, NoYeMmy, Co-
Kpallas 06bem AeHeXHOoM Maccbl M, MOKHO CHU3UTb 00-
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WM ypoBeHb LeH P. [pakTrKa nokasbiBaeT, YTo Bciiea-
CTBME [aHHOW NOTMKW fAecTBUi GyaeT magaTtb Nvlb
BasI0BOW BbINyck V. Ha060poT, UCKyCCTBEHHOE COKpalle-
He 06 bema AeHEXHOI MacChl BbI3bIBAET POCT MPOLEHT-
HOW CTaBKM, YTO NPVBOAUT K POCTY U3LeprKeK npeanpus-
T, No3ToMy BMecTo 60pb0bl C MHONALMEN NpaBUTeNb-
CTBO MpoBouUMpyeT UHNALMIO n3gepekK. Mpy 3ToM He
GepeTca B pacyeT, uUTo B TPAHCHOPMUPYIOLLENCA SKOHO-
MUKe KO3OPUUMEHT MOHeTU3aLMm 1 6e3 TOro HaxoauTcA
B Kputnueckom coctosHum (0,1 B Pecny6nukn benapycb
B 2006 r., 0,19 — B Poccuu, 0,46 — B lMonbLe). Jo Kpu-
TUYECKOro YpoBHsA (He meHee 60 % ot BBI1) geHexHyo
Maccy 3amelatoT gonnapbl CLUA, Tem cambim BbIBOAA U3
npoLecca perynupoBaHusa 60sbLUyIo YacTb AeHET. TaKnM
06pa3om, U3-3a POCTa CTOUMOCTY KOMMEPYECKUX Kpeau-
TOB, B HECKOJIbKO Pa3 MPEeBbILLALLYI0 PeHTabeNbHOCTb
peanbHOro CeKTopa, AeHeXHble pecypcCbl MOKNAAOT €ro
N yxoaaT B chepy Toprosnv, GUHAHCOBBIX CNeKynAuni
M T. 4. Takum 0b6pa3om, opraHbl ynpaBnieHns He Jobu-
BAIOTCSA OOBABMEHHbIX LieNiel NOAaBieHUs MHGAAUMK,
a TONbKO YTPaUMBaIOT BaXKHEWLNIA pbluar KOHTPONA Hag
MOHETapHOM CUCTEMOM CTPaHbI.

CTpaternyeckne MccnefoBaHNA BPEMEHHbIX PAQOB,
BbIpa)KaloLLMX MOrofoBble MaKPOIKOHOMUYECKME NMOKa-
3atenu 28 cTpaH C nepexogHon 3KOHOMKKoOW B 90-e .
XX B. nokasanu, 4TO MONOXWUTeNbHaA KoppenAauua
MeXZy TemMnamum MHONALMM U COBOKYMHbIM 06bemMoM
[EHeXHOoI Maccbl M2 HabnoaaeTcsi TONbKO B YKpanHe
1 PymbIHMWY, a oTpuuatenbHasa — B BeHnrpun, CnoseHuny,
Yexun, Cnosakumu, Monpasuu, AsepbangkaHe, Kasax-
CTaHe, OcToHun, JlntBe, Kntae n BbeTHame, a Taxkke
B JlatBum n Poccuu. Mpn 3TOM yCTOMUMBYIO OTpULaTeb-
HYI0 KOppensauuio Mexay TemnaMmm UHGAsSLMN 1 OTHO-
weHrem M2 k BBI gpemoHcTpupytoT Monblua, CnoseHua
n Kntan (B 3TUx CTpaHax oHa cocTaBnsieT 6onee 80 %),
a Takke PymbiHuna n Xopsatus.

WccnepoBaHua, npoBedeHHble skcnepTamu Bcemmp-
HOro 6aHKa, TakXe MoKasanu Hanuuue BMOJIHe orpe-
LENEHHON O6PaTHOW KOppPensaumMm MexXay CTemneHblo
MOHEeTM3auny SKOHOMUKIM 1 TEMNaMU MHOAALMK: Yem
MeHbLLEe fieHer B 00paLleHny, TeM Bbille TeMMbl UHNS-
Uuun. STOT BbIBOA, NMPOTMBOPEYALLMA MOHETapPUCTCKOWN
NOrvKe, HeyauBMTENEH U, 6onee Toro, Nerko 0ObACHUM,
€C/IN NPUHATb BO BHYMAHMWE YNOMSHYTbIN Bbille 3pdeKT
NPOLIEHTHOW CTaBKMW.

Opyrve o6bscHeHUs 3Toro dakTa 3akiovaloTcA
B TOM, YTO OpraHbl YrnpaBieHUsA MOTYT KOHTPONMPOBaTb
(OO 13BeCTHbIX Npeaenos) NMWb 06BbEM AEHEKHOrO ar-
perata M2, Torga Kak obpalleHue MeHee NUKBUIHbIX
arperatoB C ropasgo 6onbluMm TPyAoM MogaaeTcs
ynpasneHuto. [o3Tomy XecCTKoe orpaHuyeHne macchl
M2 peanbHO BbI3bIBAET He CHUXKeHMe 00bema feHEXHON
MaccCbl, @ NTMLWb YXYALEHVE ee KauecTBa: B3aMeH OTHOCH-
TeJIbHO JIMKBUAHBIX 1 OCTAaTOYHO JIEFKO YYMTbIBaeMbIX
LEHEXHbIX PECYPCOB HauMHaeTcA obpalleHne pasHoro
pona ¢UHAHCOBLIX HENUKBUAOB (Bekcenen, ceptndu-
KaTOB, WHbIX JONTOBbIX 00si3aTenbcTB). OUeBMAHO, MO



npoHun skcnepTbl MBO Ha3biBaloT npeanaraembii UMK
KOMIMJIEKC Mep 06peTeHreM KOHTPOJIS Hag 06beMOM fie-
HEXXHOW MacCbl, TOrAa Kak Ha CaMOM fiefie ee peasibHbIn
06beM B pe3sysibTaTe MPUMEHEHUs VX PEKOMEHAaLUi
3HaUYMTENIbHO BbIXOAMWT U3-NOA KOHTPONA NPaBUTeNbCTBa
1 BefeT K fonnapu3aumnm SKOHOMUKN.

HeraTmBHO CKa3biBaeTCA CKaTue OeHEeXHOW MaccChbl
Ha peanbHOM CeKTope 3KOHOMUKMU. [1oToMy Kak B 3[0-
pOBOMW, pacTyLlen SKOHOMUKE NMeeT MeCTO My/IbTUNN-
KaTop cnpoca (oguH pybnb, BbiMfauyeHHbIN 13 OloaxKeTa
rocynapcTea, 060paunmBaeTca HECKONbKAMU py6nsmMm
WHBECTULI, BOKEHHbIX B Pa3Hble OTPacin X03AMNCTBa,
no uenoyke npegbABAAOWME CNPOC Ha MPOAyKLMIO
APYr opyra), Tak e B KPU3MCHON SKOHOMUKE BK/0YaeT-
€A 06paTHBIV MYJIBTUMINKATOP.

MonbiTKa CXKaTuA OEeHEeKHOW MacChbl, KoTopasa Mpo-
Boawmnack B Poccuu, YkpavHe u B Pecnybnuke benapycb
HUYero XOpoLlero He MOrfna Aatb ele U NOTOMY, UTO He
YUUTBIBANCA HU3KNI KOIODULMEHT MOHETU3ALMM, KOTO-
pbI UMEEeT MeCTO B SKOHOMUKAX 3TUX CTpaH. MNpn sTom
OH B HECKONbKO pa3 MeHblle MOPOroBOro 3HayeHus
(60 %). B Pecnybnuke benapycb oH paBeH 10 %, T. e. npu
ob6beme BBI (no naputeTy nokynaTenbHOW CMOCO6HO-
ctu) 100 mnpg gonn. CLUA, Haleln SKOHOMUKe HeflocTaeT
JeHeXXHOoW maccbl B pasmepe 50 mnpg gonn. CLA, koTo-
pylo 3ameLlaloT MHOCTPaHHbIE AeHEeXHble 3HaKK, B OC-
HoBHOM gonnapbl CLUA.

Bo3HuKaeT 3aKOHOMepHbI BONPOC — B Yem Npuym-
Ha Genopycckon nHONAUMK? M3BECTHO U3 SKOHOMUMYE-
CKOW TEOPUU, YTO OCHOBHOW NPUUNHON UHPAALM ABNS-
€TCA NMPeBbILLEHVe AEHEKHOW MAaCCbl Hag TOBapHOW. Ham
npeacTaBiAeTca, YTO NPUYUH HECKOMbKO.

M3BecTHO, uTO KypC Benopycckoro py6nsa 3aHvKeH
B 6onee uem 3,4 pasa OT napuTeTa NOKynaTeNnbHOWN Cro-
cobHoCTW. Mo 3TOM MpUYMHE HaWW BHYTPEHHME LieHbl
B 3,4 pa3a MeHbLle BHELWHUX. Tak Kak SKOHOMMKA CTpa-
Hbl OTKPbITasA, TO MO 3aKOHY «COOOLLAILNXCA SKOHO-
MUK» BHYTPEHHUE LieHbl OyayT NOCTOAHHO CTPEMUTLCA
JOCTVYb YPOBEHb MUPOBbBIX, YTO Mbl 1 HabNOAAeM Ha
npakTuke. [1oaToMy pacTyT M3AEPXKKM HaLMX TOBapoO-
npowv3BoAnTeNIen, YTO BbI3bIBA€T POCT LieH TOBAapOB 1 yC-
Nyr 1, COOTBETCTBEHHO, UHNALMIO. YTO B Takol cmTya-
Lunn cnegyeT NpeanpuHATD:

® Heob6XoAVMO NMyTem B3BELLEHHbIX 1 MPOAYMAHHbIX

Mep NpoBecTy Aefos1apm3aunio SKOHOMUKN. Takon

MPOLLECC Y>Ke HavasICA, HaceneHre NoBepuno B 6eno-

PYCCKMI py6sib 1 3TY TEHAEHUMIO HAfo YKPENATD;

® HY)XHO MPUHATb MpOrpammy Mo nepexogy LeH

Hallen SKOHOMUKM Ha YPOBEHb LieH eBPOnencKux

cTpaH. Ecnu B3aTb onbIT BoccoeanHeHusa fepmaHnuy,

TO MepBbIM AeNIOM, KaK NULLIET N3BEeCTHbIN HEMeLKUN

3KOHOMUCT XOpCT 31bepT B cBOEN KHUre «Prck o6b-

eflVHeHMsA», Obl I U3MEHEHbI «MCKaXKeHHble 1 danb-

CMPULMPOBAHHbBIE LieHbI», KOTOPbIe Pa3nTeNlbHO OT-

NINYaNNCb OT MUPOBbIX;

® YCTaHOBWTb MOHETapHble HOPMaTMBbl, NPOMop-

U1K, 3HAYEHMA Ha YPOBHe eBpOMnencknx cTpaH. Ha

YPOBeHb UHOAALUN MOXET BNIUATb TakK HAa3blBAEMbIi

UHONALMOHHBIA NMeperpeB 3KOHOMMKW. ITO Korpa

ObICTPbIN NPUPOCT UHBECTULMIA He Bbi3biBAET afiekK-

BaTHOTO yBenuuyeHua Tekyllero obbema BBIM B cuny

€ro NpubNVKEHNA K YPOBHIO NoTeHUmanbHoro BBIT.

Kak 13BecTHO, noTeHUManbHbI 06bem BBl onpene-
nAeTcA nocniegHen eguHULEN npeaenbHoro (Hambonee
nedurumTHOro) pecypca. B skoHomuke Kutas, Hanpu-
Mep, B TeyeHne nociegHUx ABYX OEeCATUIETUN Takum
npefenbHbIM PecypcoM ABAAETCA SNEKTPO3HEeprus.
B TpynopedbuumUTHbIX perroHax AOCTUXKEHUE MOTEHLM-
anbHoro BBI1 cBA3aHO C COCTOAHMEM Tak Ha3blBaeMom
MOJIHOM 3aHATOCTW. B KanuTanogepuuuTHbIX peruo-
Hax [OCTWXKeHue noTeHuyuanbHoro BBI1 cBA3aHO co
CTerneHblo nepeBofa HaLMOHANIbHOrO BeLeCTBEHHOro
6oratcTBa B yAOOHYI0 feHexHy dpopmy. Takoe cocTo-
AHME XapaKTepHO ON1A Pa3BUBAIOLWMXCA CTPAH 1 CTpaH
C NepexofHON 3KOHOMMKON, Y KOTOPbIX OObIYHO CTOM-
MOCTb 3eMJIYi, CKOMaeMblX 6OraTtcTB U HeABUKUMOCTHU
He npeacTaBneHa B 6aHKOBCKOM KanuvTane r3-3a oTcyT-
CTBMA COOTBETCTBYHOLLUX MPABOBbIX Y MHCTUTYLMOHAMb-
HbIX N3MEHEHUN.

B nepuop VHONAUMOHHOrO neperpeBa CTUMYIUPO-
BaHNEe WHBECTULMOHHOMO npouecca HaTafKMBaeTcA Ha
orpaHuueHus B Buge fedrymta pecypcoB, KONMYeCTBO
KOTOPbIX HE MOXET ObITb B HafIEXaLLen CTeNeHn yBenu-
YeHo, BC/IeACTBYE Yero NpUpoCT MHBECTULUI Bbi3blBaeT
nogbem obLiero ypoBHsA LeH 6e3 afeKkBaTHOro npupa-
weHna BBI.

Takum gedurumTHbIM pecypcom ans Pecnybnuku
Benapycb, Poccum 1 YKkpauHbl, 6e3yciioBHO, ABRAETCA
[eHeXHbI KanuTan. Hanpumep, utobbl 4OCTUYL €BPO-
MencKoro KauecTBa PbIHOYHOW cpefibl HaM HEOOXOAUMO
co3aatb 0koso 300 TbiCcAY Cy6bEKTOB Masioro 1 cpefHe-
ro 6usHeca. 13 pacueta 50 Tbic. gonn. CLLUA Ha co3pgaHue
ofHOro cyobekTa, Tpebyetcs 15 mnpg gonn. CLIA. Hawn
6aHKOBCKMe aKTVBbl paBHATCA 5—6 mnpg gonn. CLUA,
M B TO Xe BpemMsA Halla 3emsis, Kotopasa ctout 40 mnpg
ponn. CLUA v xnnbe B cymme 30 mnpg gonn. CLUA He
UMEIOT JeHEXXHOTO BblpaXkeHns B 6AHKOBCKOM KanuTane
CTpaHbl. BbiBOg 0MH — CPOYHO BBOAUTL MMOTEKY, KO-
TOpasa CMOXET BOBJ1IeUb 3TY CePbe3HYI0 CTOUMOCTb B XO-
3ACTBEHHbI 060POT.

BarKHeMWNM NCTOYHNKOM MHOMALMM B HAWKX CTPa-
Hax cfiegyeT cuMTaTb TEXHONOrMYeCKyt Aerpagauuio
npon3sofcTea. B camom pgene, nHBectummn B CTapeo-
LMe TEXHONOMMYeCcKMe YKNaabl Bbi3bIBAlOT HEU36eXHOe
HapacTaHue nHoGNALUN n3gepxek. Kaxxgaa TexHonorus
pa3BriBaeTcA MO 3aKOHY S-06pa3Hol (normctmyeckon)
KpuBoit: dasa naTeHTHOro (CKpbiToro) passutus, ¢asa
pe3Koro B3JieTa, NMPUHOCALLAA 3HAUMTENbHYIO NPUObITbL
npu CpaBHUTENbHO HEOONbLUMX 3aTpaTax, U, HAaKoHeL,
¢dasa oTMUpaHUs, Korga TEXHONOMUA CTAaHOBUTCA Hedbh-
bEKTUBHBIM 06bEKTOM MHBECTUPOBAHUS.

OTmMuMpatoLme TEXHONOMMU, HaxoaAaLmMecs B Nocnes-
Hell pa3e CBOEro XU3HEHHOTO LMKIA U CBOUX TEXHOJIO-
TMYECKrX Npenenos, NofobHbl «YepHbIM Ablpamy»: OHU
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Croco6HbI «MOMOTUTL» MO0 06BbEM MHBECTULINIA, OT
KOTOPbIX HY CTPAHa, HX OTAeNbHOE NPeAnpPuUATUE HUKOT-
[a He MonyunT afiekBaTHOM oTaaum (cm. puc. 1).

Mo 3ToMy MOBOAY MOMHO BCMOMHUTb TPYAHOCTM
C pasmelleHVieM B Hawel MPOMbIWAEHHOCTN KUTal-
ckoro kKpeguta B cymme 1 mnpg gonn. CLUA, kotopblie
N OODBACHAIOTCA OTCYTCTBMEM MOAXOAALMX OOBEKTOB
[N VHBECTUPOBAHMA C HOBEMLWMMY TEXHOJSIOTUAMMU, Ha-
xopsawmmuca B pasze peskoro B3neta. MNostomy bopmu-
pOBaHME «TOUYEK POCTa», MOCTPOEHNE CUCTEMbI NPUOPK-
TETOB MO OCBOEHUIO HOBEMLINX TEXHOMOMNM 1N Ha ee OC-
HOBe KOHLIEHTpaLMsA PecypcoB (Kak TEXHOMOTMUYECKMX,
TaK 1 GMHAHCOBBIX) Ha U30PaHHbIX HAaNPaBIEHUSIX — 3TO
6nvKariLas 3agava Hawero NpPaBUTENbCTBA.

Ot rocynapcTBa TpebyeTcs n3bupatesibHasa Noaaepx-
Ka oTpacrnei, KOTopble CO3fagyT MaKc/MalibHble CrpoC
1 TEM CaMbIM BbICTYMAT B POJ/IN «/TOKOMOTVBA, BbITATMBa-
IOLLErO 13 TPACKHbI BCO MAaKPOIKOHOMUYECKYIO CUCTEMY.
Cloga ke OTHOCUTCA NPeANPUHMMAEMOE NPaBUTESIbCTBOM
n3bupatenbHoe GpUHAHCMpPOBAHVE PAdA OONATOCPOUYHbIX
N MacWTabHbIX MPOEKTOB (Hanpumep, NOrMCcTUKK), Nog-
LEPKKa KOTOPbIX B Nepurog UHGNALMM HEMUHYEMO BbiMNa-
[IaeT 13 MOoJs 3PEHMA YaCTHbIX SKOHOMUYECKUX VHTEpe-
COB U1 NMOTOMY CTaHOBUTCS 3a060TOM roCyapcTBa.

B nepuog vHOnAUMM rocygapcTBO MOXET pacluu-
putb chepy AENCTBUA NPSMOro KOHTPONSA Hag LeHamu,
npuberas K BpeMEeHHOMY VX 3aMOPAXKMBAHWIO, @ MHOTAA
K MPAMOMY YCTaHOBJIEHUIO LIEH Ha NPOAYyKLUMo 6a30BbIX
oTpacyier N CTpaTerMyeckn BakHble TOBapbl. ITO, Kak
MPaBUIIO, LieHbl Ha SHEPrOHOCUTENN, YCIYTX TPAHCMOop-
Ta, CBA3M, 6a30BOe Cblpbe, Ha OGAHKOBCKME KpeauTbl.
CnepyeT 3amMeTuTb, UTO NIMbEepanusaumsa LeHoobpa3osa-
HUA U GUHAHCOBON cdepbl HUKOFAA B UCTOPUM He Npu-
BOAWUNA K MOAABIEHNIO NHPNALMOHHBIX NMPOLECCOB.

Mpobnema NPUOPUTETHOrO PA3BUTUSA TEX UM UHbIX
$OpM COBCTBEHHOCTU, XOTHA U MEET 3HaUEeHUE, BCE XKe

HOBA SxoHomuka

He sIBNsAeTCA BaxHelwen. ObpeTeHme rocyiapCTBEHHO-
ro KOHTPOJIAA BOBCE He MoApa3yMeBaeT Kako Obl TO HY
6blI0 HaUMOHanM3auun NpousBoacTea. MHorga 6onee
3$PEKTUBHO OCTaBUTb OCHOBHbIE AKTMBbI B UAaCTHbIX
pyKax, HO B TO Xe BpeMs YCUNUTb CpalyBaHne YacTHO-
ro 6musHeca c rocygapcteBom. OgHUM U3 HanpaBfeHul
0obpeTeHVA KOHTPOMA Hag BedywyMu OTPACISMU Ha-
POAHOro X03ANCTBa ABNAETCA BBeAeHWe NN YCuneHne
roCcyfapCTBEHHOW MOHOMOSMM BHELUHEeN TOProBau no
Ba)KHENLUVM rpynnam TOBapoB. VIHCTPYMEHTOM Takom
MOHOMONNY ABNAETCS OTMEHa CBOOOAHOW MpoAaku Ba-
NIOTbl BCEM, KPOME Hepe3naeHTOB, A/ BbiBO3a CBOEN
NpuUOLIIN OT MHBECTUPOBaHUSA. DTa Mepa NPUMeHANachb
BCEMM CTpaHaMM B NepexofHbI neprnog Ao CTaHOoBe-
HUA 3pesiblX PbIHOYHbIX OTHOLWEHU Y UHCTUTYLIMOHANb-
HbIX NPeobpa3oBaHuUi.

MocKonbKy MHONALMOHHbBIE MPOLECChl B COBPEMEH-
HbIX MAaKPO3KOHOMMYECKUX CUCTeMaX, Kak npaBsuio,
MMEIOT MHOFO MPUYMH, ANA UX NPeodosieHNA HY>KHO
LECTBOBATb B Pa3HbIX HAMPABNIEHWAX, HO AO/KEH ObiTb
NprYMaT MOHeTapHOW NoNnTUKK. MNepeuncnum pag mep,
KOTOpble HEOOXOAMMO NPUHVMaTb B MEPBYIO OUYepesb:

1) eponnapursaums SKOHOMUKNY;

2) BBefeHMe NNoTeKM, KOTopaa 3HauYNTeNbHO MOBbI-
CUT MOHETM3aLUMI0 SKOHOMUKN;

3) obecneueHne pocTa TOBAPHOIO MNOKPLITUA AeHEX-
HOW eauHNLbI;

4) yKpenyeHne Kypca HauOHaIbHOW BanioTbl OTHO-
CUTENBbHO NapuTeTa NMOKYNaTeNIbHOM CMNOCOOHOCTY;

5) npoBefeHve B3BELUEHHON CTPYKTYPHOW NOSIUTUKM
rocyfapcTBOM.

lMpobiembl nepexo0HOU 3KOHOMUKU:
COOpPHUK Hay4Hbix mpyodos Akademuu ynpassieHus
npu lpe3udeHme Pecny6auku benapyce, 2010 2.



POJIb TPAHCITOPTHOM JTIOTUCTUKN
B MOBbILWEHNW TPAH3UTHOMW
NPUBJIEKATENbHOCTY PECNYB/IUKN BENAPYCh

C. A. NENKX,

[I0KTOP 3KOHOMUYECKMX HAyK, NPOdheccop kadhenpbl 3KOHOMUKI NPeanpuATii,
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

0. A. AKOBEHKO,

MarucTp 3KOHOMUYECKIX HayK, acnupaHT Kacpenpbl SKOHOMUKIA NPeanpuATHii,
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

B cratbe n3yyaerca npoGnemaruka co3naHua Ha Tepputopun PecnyGnuky benapyck cetu TpaHCNOPTHONOIUCTH-
Yeckux LeHTpoB o6uero nonb3oBanuAa. okasaHo, 4T0 peweHne 3Toi 3agayn NO3BOANT Gonee 3hgheKTHBHO
Mcnonb30Batb 3KOHOMUYECKHIT NOTEHUNan pecnyGnuky n co3aate YCNOBUA A €€ HHTErpauun B MUPOBYIO 3KO-
HOMUYECKYI0 CHCTeMY, MOSHEe MCNO/b30BaTh NPEUMYLECTBA e reorpaginyeckoro pacnonoxeHud, npusedb
JIONONHNTE/IbHBIE MHBECTHLMN U CO3aTh HOBbIE PaBoyne MecTa, yBennynTs 06beMbl NepeBo30K rpy308 1 NOBbI-

CUTb KOHKypGHTOCHOGDﬂHOCTb BblﬂyL‘KaEMOﬁ npoaykunn.

Pecnybnuka benapycb He pacrnonaraeT [oOCTaTou-
HbIMA  COBGCTBEHHBbIMY  TOMJIMBHO-IHEPreTUUYECKUMU
N cbipbeBbiMM pecypcamu. OfHO M3 HALWMWX FNaBHbIX
HaTyparnbHbIX PecypcoB — OnaronpuaTHoe reorpadu-
yeckoe MOoJIoXKeHe, ABMsAOLLIeecss CBOeObPa3HbIM UHTe-
rPUPYIOLLIM 3BEHOM B TOPrOBJIE MeXY rocyaapCcTBamu
EBponenckoro cotsa n Asnn, ctpaHamyn CKaHOWHaBUN
1 pervioHa YepHoro mopsa. OT TOro, HackonbKo 3ddek-
TMBHO OyAeT MCMosb30BaTbCA 3TOT pPecypc, OcyLiecT-
BNATbCA paboTa No MHBECTUPOBAHNIO B 06EKTBI TPAHC-
NMOpPTHOW WHQPACTPYKTYpPbl AN HOPMASIbHOTO QYHK-
LMOHMPOBAHWA 1 Pa3BUTUS JAHHOTO HarnpaseHus, BO
MHOrOM 6yfieT 3aBMCETb YPOBEHb COLMANBbHO-IKOHOMU-
YeCKoro pa3BUTUA CTPaHDI.

B MocnaHum 6enopycckomy Hapoay v HauvoHanb-
HOoMy cobpaHuio Pecnybnuku benapycb 20 anpens
2010 r. Mpe3ngeHT Pecnybnukn benapycb A. I. Jlyka-
LIEeHKO OTMETUN, YTO «TPaH3UTHasA cTpaTerus, npegyc-
MaTprBaloLlasa pacliMpeHne TPAHCMOPTHBIX, KOMMY-
HUKALMOHHbIX U (UHAHCOBBIX KOPUAOPOB» [LOJIXKHA
«CTaTb TEM OCHOBHbIM 3BEHOM, KOTOPOe 0becrneynT Ka-
YeCTBEHHbI/ PbIBOK B SKOHOMUYECKOM Pa3BUTUM CTpa-
Hbl U MO3BOJINT, NCMONb3ys reorpaduryeckme npenmyLie-
cTBa benapycu, 3aHATb CBOIO HULY B MeXAYHApO4HOM
pasgeneHumn Tpyga» [1]. Pecnybnvka benapycb, o6nagas
YHVIKaNbHbIM reorpadryeckum nonoxeHnem, Ncrnonb3y-
€T o ellle He B MNoJIHOW Mepe, XoTA cdepa TpaH3uTa Ans
Hallero rocygapcTBa ABNAETCA OOHVM U3 MPUOPUTET-

HbIX HanpaBfieHNI Pa3BUTUA SKOHOMUKU. B HacToAwee
Bpemsa benopycckas cTpaTerns B 06sacTi TpaH3nTa pe-
anu3yeTcA B COOTBETCTBUN C KOMMNeKCHOM NporpaMmmMmon
ob6ecneueHns 3¢ GeKTUBHOIO MCMOb30BaHNM TPAH3UT-
HbIX BO3MOXHoCTel Pecnybnukn benapycb Ha 2006—
2010 rr. [2].

B yTBepxaeHHoOW npaButenbctBom CrpaTternu pas-
BUTMA TPaH3UTHOro noteHuuana benapycn Ha 2011—
2015 rr. [3] 3annaHUpPOBaH Cepbe3HbIi POCT 06HEMOB
[oxo[o0B OT TpaH3uTa — B 2015 . OHM AOMKHbI BO3pacTu
Ha 60 %, fo 2,4 mnpa fon., a B TOM, YTO KacaeTtca ne-
PEeBO3KM rPy30B, HAMEYEHO JOCTMUYb TPEeXMnpPOLEHTHOM
nonv B BBI. Kak 6yaeT BbINOMHATLCA JaHHasA cTpaTerna?
Kakue TpaH3uTHble MOTOKM Hanbosnee NepcrneKkTUBHbI?
Kak OyzmeT pa3BuBaTbCA MHPPACTPYKTypa U yHUdULM-
poBaTbcA 3akoHoAaTenbcTBO? [IPOTAXKEHHOCTb aBTO-
MOOWBbHBIX JOPOT 06LLEro NoNb30BaHWA B pecnybnmke
cocTtaBnsieT 6onee 85 TbiC. KM, 74 TbIC. U3 KOTOPbIX — [10-
porn ¢ TBepAbiM NOKpbITUEM. [MPOTAXKEHHOCTb »Kenes-
HOZOPOXHbIX MyTel obLiero Nosib30BaHWA COCTABNAET
5,5 TbIC. KM, B TOM uuUC/ie 3NeKTPUGULMNPOBAHHBIX —
TONbKO 897 kM. O6LLan NPOTAKEHHOCTb MarncTpasnbHbIX
TpybonpoBogos coctaBnseT 12,2 TbiC. KM.

B HacTosiee Bpemsi TpaHcnopT Pecny6nuku
benapycb nNoONHOCTbIO yAOBNETBOPAET BHYTPEHHWe
MOTPeOGHOCTN 3SKOHOMWKM W HaceneHus benapycu
B TPAHCMOPTHbIX YCayrax W OCYyLeCTBAAeT 3KCnopT
TPaHCNOpTHbIX ycnyr. B 2009 r. Bcemn Bugamu TpaHc-
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MOPTHBIX CPeCTB ObIIO NepeBe3eHO 272,5 MiH T rpy308
1 BbIMOJIHEHO 56,7 MAPA T KM TPaHCMOPTHOW PaboThl.
Mo marucTpanbHbiM TpPybonpoBoAam 3a 3TOT Mepuof
npokayaHo 146,7 MNIH T ra3a, HedTn U HedTenpoayk-
TOB. rKenesHodOPOXHbIM TPaHCMNOPTOM MepeBe3eHo
134,0 MnH T rpy30B, aBTOMOOWAbHBIM — 133,1 MAIH T
rPy30B, BHYTPEHHUM BOAHbIM TPAHCMNOPTOM —
5,5 MIIH T 1 BO3AYLWHbIM TPaHCNOPTOM — 24,3 ThbIC. T.
HakonneHHbI noTeHuMan TPaHCMOPTHOrO KoMMiekca
benapycn vmeeT onpepfeneHHble Hencrnosib30BaHHble
pe3epBbl 415 FaPaHTUPOBAHHOTO 0OCITYKMBAHWA SKOHO-
MUK pecnyonuku. Tak, Hanpumep, Xene3HoLoPOXKHbIN
TPAHCMOPT MPU HanU4ynMyM COOTBETCTBYIOLLEro Cnpoca
Ha NepeBO3KU rPy30B MOT Obl NX NepeBe3TV B TPY pasa
6onbLie. MNpPoBO3HbIE BO3MOXXHOCTU aBTOMOOWIBHOIO
TpaHcnopTa pecnybnuku ucnonb3ytcs Ha 70—75 %.
MponyckHas CnocoGHOCTb aBTOMOOMIIbHBIX AOPOr Mo
OCHOBHbIM HanpaBieHNAM UCNOJIb3yeTcA Ha 1/3, uTo no-
3BOJIAIET EXEroAHO YBENMUYMBATb OObEMbI TPAH3UTHBIX
rPy30BbIX MEpPeBO30K 4Yepe3 TEPPUTOPUIO pecnybnu-
Ku. OfHaKo 13-3a HeraTMBHbIX NOC/eACTBUAA MUPOBOTO
$VIHAHCOBO-3KOHOMMYECKOro Kpursnca B 2009 . o6wwmia
06beM TPaAH3UTHbBIX NEPEBO30K FPY30B aBTOMOOMIIbHbBIM
N Xene3HOAOPOKHbIM TPAHCMOPTOM CHU3WACA Ha 13 %
(c 60,6 o 52,7 mnH T1). B nepsom nonyroguu 2010 r. no
CPaBHEHMIO C aHaNOrMyHbIM NEeprodOM MpeAbiayLlero
roga Habnwoganca poct 6ONbLWMHCTBA Kak 0O6bEMHbIX,
Tak M QUHAHCOBLIX MOKa3aTesiel, XapaKTepusyLmx
3bPEKTUBHOCTb MCMNOJIb30BAHMA TPAH3UTHBIX BO3MOX-
HocTeln pecnybnuku. Tak, pocT 06bEMOB MepeBO30K
»Kene3HoAOPOXKHbIM TPAHCMOPTOM B NEPBOM MOJTYrOANM
2010 r. coctaBun 107,6 %, a LOXOJOB OT 3TUX MEPEBO30K
110,6 %. OT0 CBA3aHO C TEM, YTO B TEYEHME NOC/IeHEro
gecatunetus cGopMUpoBanncb YCTONYMBbIE HaMpaBie-
HWNA TPAH3UTHbIX FPY30MOTOKOB. TO B MEepPBYI0 ouepenb
nepeBO3KM POCCUIACKUX 1 Ka3aXCTaHCKMX rPY30B B CO06-
weHun ¢ noptamu KanvHuHrpagckom obnactu v Jnteel,
a TaKXKe MepeBO3KN B coobuieHun Boctok — 3anag —
BocTok.

B HacToALWWee Bpema nopAaaka 94 % TpaH3UTHbIX rpy-
30B, NepeBO3UMbIX »Ke/Ie3HOLOPOXHbIM TPAaHCMOPTOM,
ABNATCA POCCUNCKUMU (BOXOAbl OT MEepPeBO30K TpaH-
3UTHbIX rPy30B cocTaBunm 235,7 mnH gonn. CLUA, otunc-
nenus B 6rogxker — 35,1 mnH gonn. CLUA). MNocTosHHOe
pa3BUTME CETU MapLIPYTOB MO3BONAMIO obecneunTtb
B nepsom nonyrogun 2010 . pocT TPaH3UTHbIX NOJIETOB
Ha ypoBHe 102,1 %, a poCcT JOXOAO0B OT YCAYyr MO WX CO-
NPoBOXAeHU0 — Ha ypoBHe B 107,5 %. Tak, foxoAbl OT
TPaH3UTHbIX NONeToB 3a nepsoe nonyrogue 2010 r. co-
ctaBunu 25,4 mnH gonn. CLUA, otuncneHns B 6ogxeT —
11,5 mnH gonn. CLUA. O6wunin o6bem TpaH3UTHbIX Nnepe-
BO3OK Ipy30B Yepe3 Tepputopuio Pecnybnuku benapyco
AaBTOMOOWJIbHbIM TPAHCMOPTOM B MEPBOM MOJYyroaun
2010r. coctaBun 5,7 MaH T, unn 122,1 % K ypoBHto 2009 T.
Bonee 92 % oT obbema TpaH3WTa ABTOMOOWUIIbHBIM
TpaHcnopToMm (5,3 MAIH T) NPOXOAUT Yepe3 TepPUTOPUIO
pecnybnunku no HanpaeneHuto 3anag — BocTok 1 obpat-

HOBA SxoHomuka

HO. [MaBHbIM 06Pa30M 3TO rpy3bl, KOTOPbIE NEPEBO3ATCA
B/u3 Poccnn. Cymma c6opoB 3a npoesf no aBToMobumib-
Hon gopore M-1/30 3a nepsoe nonyroaue 2010 r. cocTa-
Buna 23,838 mnH gonn. CLUA, a cymma c6opoB ¢ Hepesu-
[IEHTOB 3a NMpoe3[ Mo aBTOMOOUITbHbBIM I0pOram obLero
nonb3oBaHus — 2,654 mnH gonn. CLA.

CTpaTterna pa3BuTUA TPAH3UTHbLIX NepPEBO30K onpe-
LEenseTcs, npexae Bcero, reorpaduent xene3HoQopox-
HbIX NepeBO30K Yepe3 Pecnybnuky benapycb, koTopas
B CBOI ouyepefb 3aBNCUT OT BHELIHEIKOHOMUYECKOM
NOSINTUKK, MPOBOAMMON COCEAHVMMM TOCYAapCTBaAMU.
C yyeTOM MoOTeHUMana M 3KCMOPTHbIX BO3MOXKHOCTEN
Poccninckonn Qepepaumn npoBoAaMMasa el MNoUTMKa
B 0611aCTV Pa3BUTMA NEPEBO30OK B MEXAYHAPOLHOM CO-
06LLEHNI SIBNIAETCA OCHOBHbIM OnpeaensowmMm GpakTo-
POM Ha pblHKe TpaHCNOPTHbIX ycnyr cTpaH CHI n bantnn.

B HacToAwee Bpema nopagka 94 % Bcex TPaH3UT-
HbIX FPY30B ABMATCA POCCUNCKAMU SKCMOPTHLIMU UIN
UMMOPTHbIMK Fpy3amMu. [Ins cpaBHeHUs: obwumii obbem
TpaH3uTa B Poccumio no mappyTy yepes Jintsy nJlateuio
3a nepsoe nonyrogue 2010 r. cocTaBu OKoo 1 MiH T,
yto 6Gosiee yem B 5 pa3 MeHbLUe, YeM UYepPe3 TeppuTo-
puio pecnybnuku. O6wmii o6bem TpaH3uTa yepes Tep-
puTOpMIO YKpauHbl 3a NepBoe Nonyrogne oueHnBaeTca
B 2,1 MIIH T, unu B 2,7 pa3a MeHbLUe, Yem Yepes TeppuUTo-
puio Hawewn pecnybnukn. Kak nokasbiBaeT aHanm3 ABu-
MEeHWA rpy30B 13 rocyAapcTB A3naTCcKo-TMXOOKeaHCKOro
pernoHa, ux NOToK pacnpenenaeTca no 6 CyxomnyTHbIM
TPAHCMOPTHbIM KOpMAOpaM U He Bcerga nepeBo3nTcA
KpaTyanwmnm nyTem v C MUHUMAabHbIMU U3[epPXKKaMU.

CywecTBylollee pacnpefeneHue, CnoxusLieeca
B HacTosLee BpemA Ha EBpa3ninckom HanpasneHuu, He
B MOJIHON Mepe yunTbiBaeT MOTeHUMasibHble BO3MOX-
HOCTU pecny6nukn. PelueHne 3ajay Mo MOBbIEHUIO
TPAH3UTHOW MpPWBNEKaTeNbHOCTM rocyfapcTsa v on-
TUMM3aUMN 3aTPaT Ha NepemMelleHne rpy30B He MOXeT
060ITNCb 63 TPAHCMOPTHOW NOFUCTUKN. Npuuem noru-
CTVKa TPAH3UTHbIX FPY30B — 3TO OAUH M3 OCHOBHbIX BU-
[OB MAaKpO3KOHOMUYECKOTo 6u3Heca, rae Pecnybnuvka
benapycb MoXeT HalTL CBOIO 3KOHOMUYECKYIO HULLY
B MeXAyHapoOHOM pasfefnieHnn Tpyda W poxopja.
OpHako B 2009 r. N0 UHAEKCY NOTMCTUKM, COFNAacHO KOTO-
pPOMY OLEeHMBAETCA YPOBEHb Pa3BUTUA IOMMCTUYECKOMN
oTpacnu, benapycb yxyawmnna ceov no3numnm No cpaBHe-
Huto ¢ 2007 r., nepeABUHYBLINCH C 74-ro Ha 110-e mecTo
B PeNTWNHre, COCTaBAAEMOM MO pe3ynbTaTam ncciegosa-
HUI, NPOBOAMMbIX BceMupHbIM 6aHKOM.

B EBpOa3naTCKOM pervioHe B OCHOBHOM CHOPMUPO-
BaHbl OMOPHbIE LEHTPbI TOTUCTUKK, C KOTOPbIMU [OMK-
Hbl B3aUMOAEMNCTBOBATb TPAHCMOPTHO-NOrMCTUYECKNE
LeHTPbI Pa3fNYHbIX FOCYAapCTB, PaCMONOXEHHbIX MO OC-
HOBHbIM HanpaBJIeHNAM ABUXKEHUA FPY30MOTOKOB. Ecnn
NMOCMOTPETb Ha KapTy Halleln pecnybinKku, ToO OCHOBHbIM
ABNAETCA KOPUAOP, KoTopbin nget u3 MNMonbwun B Poccnio
(kopupgop Ne Il B HanpaBneHuu 3anag — BOCTOK). 3aTem
naeT TpaHcnopTHbln Kopugop Cesep — tOr, KoTOpbIN
OrycKaeTcA CBepXy U yXoauT Ha YKpanHy C OTBETBNIeHEM



Ha MpubanTtuky (koprgop N2 IX). /13 Bcero 3Toro MoxHo
cAenaTb BbIBOA, UTO OQHUM U3 NpenmyLiecTs benapycu
ABNATCA UMEHHO 3TN MeXAYHAaPOAHbIe TPAHCMOPTHbIE
KOpu1Aopbl, yBA3aHHbIE B MEXAYHAPOAHYIO CUCTEMY TOP-
roBAx 1 OCTaBKM TOBapoB. [ToaToMy 3aech Bcerga ectb
BO3MOXHOCTb CO37aTb Oosiee npuBieKaTesibHble YCo-
BMA, yeM Y Hawmx cocegern. OCHOBHbIMY HALUMMMN KOHKY-
peHTamu saBastoTca MpubanTtrka n YkpavHa. Co ctopo-
Hbl MPrGaNTUKN — 3TO MOPCKOW 1 eNle3HOAOPOXKHbIN
TpaHcnopT. OCHOBHble NOTOKM Yepe3 benapycb nayT He-
NMoCpPeACTBEHHO 13 JINTBbl — B GOJbLUEN CTEMEHU, YEM
n3 JlatBum.

C uenbio NpmMBReYeHUA TPAH3UTHBIX TOBAPHbIX MO-
TOKOB uepe3 TeppuTtoputo Pecnybnukn benapycb He-
06X0AMMO CTUMYNIMPOBATb CO3faHNE MEXAYHAPOLHbIX
NOTUCTUYECKMX LIEHTPOB, KOTOpble OyayT npencTaB-
NATb COOOWN KOMIMJIEKCHbIE COOPYXKEHWSA, NMOCTPOEHHbIe
B HEMNOCPEeACTBEHHOWN GNM30CTN K BaXKHbIM OObEKTaM
TPaHCMOPTHOM MHGPACTPYKTYpPbI (TOPTam, adpornopTam,
enie3HOAOPOXKHbIM Y3/1aM U T. N. 06beKTam). 3gech crie-
ZyeT pa3nvMyaTb NOHATUA «JIOTUCTUUYECKMIA» U «TPaHCMNOopP-
THO-NIOTUCTUYECKUI LeHTpP». Y TPaHCNOPTHO-NOrNCTnYe-
CKOTO LeHTpa OCHOBHAA Harpyska maeT Ha rnepeBoO3Ku
nepeBasnKky ToOBapa, a NOrMCTUYECKUN LEHTP MOXET Of-
HOBPEMEHHO C 3aBofa MOyuYnTb MO KOHBenepy ToBap
N Cpa3y peann3oBbiBaTb. TPAHCNOPTHO-NOMMCTUYECKUN
LIeHTp 3TOro fenaTb He MOXeT. Jlornctnyeckas nHopa-
CTPYKTypa B ee MeXAyHapoOHOM acneKkTe Hernocpep-
CTBEHHO BMAET Ha yBenuyeHue BBIT cTtpaHbl. 370 npo-
ncxoauT 6narogaps obecrievyeHUto 6Oonee BbICOKOTO
KauecTBa 0OCNYKMBaHVA TOBaPHbIX MOTOKOB B MEX[Y-
HapOAHbIX NOMMCTUYECKNX LEeHTPaX U, COOTBETCTBEHHO,
6narogaps npuBneyYeHnto 6osbLIero o6beMa TpPaH3uT-
HbIX TOBapOB, NPOXOAALLMX Yepe3 CTpaHy U CBA3AHHbIX
C MeXXgyHapoaHbiM Tpadurkom. BoT nouemy Bce 6onee
BO3pacTaeT 3aMHTepPeCcOBaHHOCTb B CO3JaHUN COBpe-
MEHHOWN JIOFNCTUYECKON WHPpaCcTPyKTypbl Benapycu
C MeXAyHapOoaHbIMU JIOTNCTUYECKUMU LeHTpamu. IToT
BU[ OOBEKTOB JIOTMCTMYECKOW MHOPACTPYKTYpbl CO3Aa-
eTCA Ha NoAXoAALMX MeCTaxX C YYEeTOM UHTEHCMBHOCTM
TOBAPHbIX MOTOKOB, MPW HanuUuyMmM KMHTEpPMOAZANbHbIX
TPaHCMOPTHbIX TEPMIMHAIOB, 00ECNeUYeHHbIX COBPEMEH-
HbIMV KOMMYHUKALMOHHbIMY CpeficTBaMu 1 Heobxoau-
MbIM 060pPYAOBaHMEM, MO3BOJIALMM BbIMOJHATL LWK-
POKMIA KOMMJIEKC NIOTUCTUYECKMX BUAOB AeATENIbHOCTY.
3anagHas EBpona oxBayeHa CeTblo NOrMCTUYECKNX LiEH-
TPOB, KOTOPbIe ONTUMU3NPYIOT €€ BHYTPEHHWI U MEXAY-
HapPOAHbIN SKOHOMUYECKNI OOMEH.

B HacToAwee Bpemsa B benapycm TpaHCNopTHONOMm-
CTUYECKUX LIeHTPOB, COOTBETCTBYIOLNX €BPOMENCKUM
TpeboBaHusAM, elle He co3paHo. CeroaHA B OCHOBHOW
Macce 37O ObiBLIVE COBETCKME CKNabl, MyCTb 1 YCOBEp-
LIEHCTBOBAHHbIE, [OBEeAEHHble OO0 BbICOKOrO YPOBHS.
puv 35TOM OCHOBHas YaCTb CKNAA0B, PACMNONIOMKEHHbIX Ha
TeppuTtopun pecnybivKy, No CTeNeHU OCHALEHHOCTU
N TEXHNYECKOMY COCTOAHUI0 OTHOCUTCA K CKNlajaM Ka-
Teropumn «C» n «D», 0fHaKO 1X ypOBEHb NCMONb30BaHNA

BeCbMa HU30K. B TO e BpemA cknagos Kateropum «A»
n «B», kKoTOpble MOrnu 6bl ObITb NCMONBb30BaHbI B JIOT-
CTUYECKNX TEXHONMOTMAX, HeJOCTaTOUHO. [Ina nx cTpou-
TeNbCTBa TPebyloTca 6osbLUvie MHBECTULMY, KOTOPLIMUA
TPaHCNOpPTHaA OTpac/lb He pacrnonaraet, Mo3TOMy 3a-
MHTEpPEeCOBaHa B LUMPOKOM MPUBNEYEHNN NHBECTOPOB
B 3Ty Chepy AeATeNIbHOCTH.

B Pecnybnuke benapycb, B otanume oT CTpaH
3anagHon EBponbl, 06bEKTbl NIOrMCTMYECKol KHbpa-
CTPYKTYpbl 3a4acTylo CO3[JaloTCA B HE COBCEM MOAXO-
OAWmMX MecTtax, 6e3 yuyeTta WMHTEHCUMBHOCTU TOBAPHbIX
MOTOKOB, 0€3 yueTa Hannunsa UHTEPMOLAsIbHbIX TPAHC-
MOPTHBIX TEPMUHAJIOB, 06ECNeUYeHHbIX COBPEMEHHbIMY
KOMMYHUVKALMOHHBIMI  CPefCTBaMU U HEOOXOAUMBIM
obopynoBaHueM. [OCKONbKY OXUAAETCA POCT Cnpoca
Ha NOrMcTMYecKne ycnyrm B CBA3U C NPUCOeAUHEHN-
em benapycu Kk TamOXeHHOMy COM3y, TO Habnpaet-
CA YCWNEHHbI MHTEpPeC MHBECTOPOB K CO34aHUI0 Mo-
[OOHbIX OOBEKTOB JTOMMCTUYECKON WHPPACTPYKTYPbI.
Mpeobnagatowym ABASETCA yYacTMe MHOCTPAHHBIX WH-
BECTOPOB, KOTOPble MOHMMAKT HEOOXOAMMOCTb COBpe-
MEHHbIX JIOTNCTUYECKMX LLeHTPOB ANA NpefocTaBneHunn
MOJSIHOTO CMeKTPa JNIOMMCTUYECKMX YCYT MeXAyHapon-
HbIM KOMMaHWAM, MPOABAAIOLWMM NHTepec K benapycu.

Co3paHue B benapycy coBpeMeHHOM NOrMcTnYecKom
MHOPACTPYKTYPbI MMEET 3HAUEHME 1 B MJIAHE CO3LaHUsA
6/1aronpUATHLIX YCIIOBU ANsi Pa3BMTHA TOBapoobmeHa
EC co ctpaHamu A3uu, a Takxe ¢ Poccueit. MoxHo Oy-
[eT obcnyKMBaTb TOBAPHbIE MOTOKM MO HamnpaBfieHNIo
EC — Poccus, KasaxctaH. Bmecte ¢ Tem gnsa co3gaHus
NOTMCTMYECKOTO LeHTpa Heobxoauma, npexpe BCero,
YeTKO NPOoJYMaHHasA KOHLeNUUs, HO B HacTosALlee Bpe-
Msl JIOTUCTMYECKNe OOBEKTbl 3aYacTylo co3patTcsa 6e3
Hee, UTO fieNnaeT NX CTPOUTENbCTBO Mano3dpdeKTNBHbIM.
PasmelleHre NOrMCTUYECKNX LIEHTPOB NPOUCXOQNUT TaM,
roe yoanoch BblAenuTb 3emito. VI3BeCTHO, UTo Takume io-
rMcTMYECKne CeTU MOryT pPacCMaTpuBaTbCA NUWb MO-
06beKkTHO. Mpruem oHU pacnonaralTcs, Kak npaBuso,
B ropofax, B MecTax C 3aTpyAHEHHbIM Noabe3foMm, He
pacCUMTaHHbIM Ha COBPEMEHHbIe GOMbLLErpYy3Hble aBTO-
Mobunu.

OCHOBHbIMU OCOBEHHOCTAMY JIOTUCTUYECKOWN CeTn
JOJKHA ObITb MYNIBTUMOAANIbHOCTb, TO €CTb BO3MOX-
HOCTb OCYLLECTB/IEHNA MepeBO30K Pa3NYHbIMKA BUAA-
MW TPaHCMOpPTa: aBTOTPaHCMOPTOM, XeJfle3HOW JopOoromn,
BOAHbIM TPaAHCMOPTOM, aBMaTpaHCNoOpTOoM OGnarogaps
pa3meLleHnio 06bEKTOB B KPYMHbIX TPAHCMOPTHBIX Y3-
nax, a TakKe Hannume Ha CKflajax pasfiMyHbIX Temnepa-
TYPHbIX PEXMMOB (Cyxue CKnagbl, CpefiHe- U HA3KOTEM-
nepaTypHble cKnagbl). Takum o6pa3om, npy co3paHuu
NOTUCTUYECKNX LEHTPOB HeobxoanmMo npefycMOTPeTb
OOCTYMHOCTb TPAHCMOPTHbIX MyTel, [OPOXKHO-TPaHC-
MOPTHYK CUTYaUuto, pPa3BUTNe UHPPACTPYKTYpbl, MNPo-
paboTaTb BOMPOCHI afeKBATHOW MAAHUPOBKU JIOTUCTU-
YecKMX LIeHTPOB, OTBeYatoLLel NOCTaBAeHHbIM 3alavam,
yuyeCTb Hanmume NoTeHUManbHbIX KNMeHToB. [Npu pa3su-
TN NOFMMCTUYECKON CETU JOMKHA ObITb UYeTKo 0603Ha-
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YeHa CBfA3b Mexay obbeKkTamu, Lienecoobpa3HOCTb Bbl-
OGpaHHbIX PErVIOHOB.

Ecnu roBopuTb 0 Kaknx-TO APKUX NpoeKTax, TO ce-
rogHs B palrioHe HauuoHanbHOro asponopTa 6enbrun-
CKasA KOMMaHWA MPUCTynuia K CTPOUTENbCTBY OFPOM-
HOro MYNbTUMOAANIbHOIO TPAHCMNOPTHO-NOMNCTUYECKO-
ro UeHTpa, KOTOPbI OHW MAAHMPYIOT CO3[aTb NO BCEM
TpeboBaHUsAM eBPOMNeNCKOro 3akoHoaaTenbCcTea. bygert
OCyLeCcTBAATbCA NMepeBO3Ka ToBapa camonetamu, ne-
perpy3ka Ha aBTOMOOWJIbHbIA U ene3HOOOPOXKHbIN
TPaHCMOPT, a lanee yxe nepeBo3ka byaeT nponsBogmnTb-
CA MHbIM BMAOM TpaHcrnopTa. Ha mornneBckom Hanpas-
NeHUN NpaHcKaa KoMnaHuaA «KencoHy yxke npuctynuna
K CTPOUTENbCTBY TPAHCMOPTHO-NIOMMCTUYECKOrO LieHTpa
«Mpunecbe». Ha 6aze OpLlUaHCKOrO aBUAPEMOHTHOIO
3aBoAa MJIAHUPYETCA MOCTPOUTb MYNbTUMOZANbHbIN
TPAHCMOPTHO-MPOMBbILLIIEHHO-OTUCTUYECKbBIN napk
W LeHTP ONTOBOW TOProB/v MeXAyHapOAHOro 3HaUeHA
BelExpoLog.

Co3faHve 1 QYHKLMOHMPOBaHME HALMIOHANbHbIX
TPaHCNOPTHO-NIOTUCTUYECKNX LEHTPOB onpegensaeT-
ca [porpammon pa3BUTUA NOTMCTUYECKOW CUCTEMDbI
Pecny6nukun benapycb Ha nepwop po 2015 r., yTBep-
JeHHol noctaHoBneHnem CoBeta MwuHUCTepCTBa
Pecny6nukun benapycb ot 29.08.2008 N2 1249 [4]. Takum
06pPa3oM, OfHUM U3 BaXKHENLLX HAaMPaBAeHWI fenaTenb-
HOCTV MO 06ecrneyeHnIo NPUBIEKaTENbHOCTM TPAHCMOP-
THO-JIOTUCTMYECKNX YCSIYT U MOBbIWEHWIO 3PPeKTrB-
HOCTW WCMONb30BaHWNA TPAH3UTHOrO MoOTeHuuana AB-
NAETCA rapMOHM3aLMA HOPMATUBHbIX MPABOBbIX aKTOB
Pecnybnukn benapycb, pernameHTUpYLWMX YCI0BUS
OCYLLIeCTBNIEHUA TPAH3UTA, C MeXAYHapOoAHbIMU (3aBep-
wnTb GOPMMPOBaHME MPaABOBOM 6a3bl TaMOMXEHHOro
C01033a; yHUOMLMPOBaTb HOPMATUBHYIO MPABOBYIO 6asy,
pernameHTUpPYIOLWYyI0 YCIOBUA TpaH3WTa, C MPaBOBbI-
MV HOpMaMK, MPUMEHAEMbIMI B paMKax eBpOMerncKom
TPAH3UTHOW CUCTeMbI, U T. A.); COBEPLUEHCTBOBaHMUE
TPaH3UTHO MHPPACTPYKTYPbI (CTPOUTENBCTBO Y PEKOH-
CTPYKUMA pecnybnmnKaHCKNX aBTOMOOWIIbHBIX JOPOT, CO-
3[aHVe TPaHCNOPTHO-OrNCTUYECKUX LEHTPOB, pa3pa-
60TKa U BHeJpeHMe COBPEMEHHbIX MHPOPMALMOHHBIX
TEXHOJOMUI B Chepe TpaHCNopTa U IOTNCTUKN, Pa3BUTNE
NPUOOPOXKHOIO CEPBMCA U T. A.); NPUMEHEHNE NHHOBA-
LIMOHHBIX TEXHONOTUI; AanbHellee pa3BUTUE U MOBbI-
LIeHNe KOHKYPEHTOCMOCOOHOCTU HaLMOHaNbHOro ¢u-
HaHCOBOTrO PbIHKA; Pa3BUTUE MPON3BOACTBEHHO-TEXHN-
yeckol 6a3bl aBMALIMIOHHBIX YCIYT 4J1A YAOBIETBOPEHMSA
NMOTPeO6HOCTEN B TPaAH3WTHbIX MOfeTax WMHOCTPAHHbIX
BO3AYLUHbIX CYAOB M obecrneyeHna nx 6e3onacHocTu;
NOBbILLEHNE KaueCTBa OKa3aHUA yCyr no TPaH3uTy.

Kpome TOro, ouyeHb BaKHbIM HanpasneHWem fe-
ATENIbHOCTU MO  Ob6ecrneyeHnto NpPUBEKATENIbHOCTU
TPAHCNOPTHO-NIOTUCTUYECKUX YCAYT ABMAETCA BHece-
HVe u3MeHeHui 1 gononHeHui B Kogekc Pecny6nmkm
benapycb «O 3emne», a Takke B WHBECTUMLMOHHDIN,

HOBA SxoHomuka

TamoxeHHbIN 1 Hanorosbi Kogekcol. [1na opraHmnsaumm
NMepeBO30K BHELIHETOPrOBbIX U BOMPOCbI 06 MCMOb-
30BaHMUN CBOOOAHbBIX 3KOHOMUYECKUX 30H «MUHCK»,
«bpecT», «Butebck», «fomenb-PatoH», «[pogHOUHBECT»
n «Morunes». bnaronpusaTHoe reorpaduryeckoe pacno-
noxeHue Pecnybnukn benapycb no3BonseT el NpeTeH-
[JOBaTb Ha POJib MHTErpupylLero 3BeHa B TOProsne
mMexgay rocygapctsamu EBponenckoro cotosa n Asuw.
BaXHOCTb peanusauumn 3Toro npenmMyLLecTsa BO3BOAUT
TPAH3UT Ha ypOBEHb OOHOMO M3 CTpaTernyecknx npro-
pUTETOB Pa3BUTMA SKOHOMUKM rocygapctea. Co3gaHume
TPaHCMOPTHO-NIOMNCTUYECKMX LIEHTPOB OOLLEero mnoJsib-
30BaHUsi NMO3BONUT 6onee 3PPEKTUBHO KCMONb30BaTh
SKOHOMUYECKMI MOTEHUMan pecnyonukm u co3paTb
yC/I0BMA ANA ee MHTerpauuyM B MUPOBYIO SKOHOMMYe-
CKYI0 CMCTeMy; NOJIHee NCNOoNb30BaTb NperMyLLecTBa ee
reorpauueckoro pacnosioKeHus; NpuBeYb JOMNOSHM-
TesibHble MHBECTULUN 1 CO3AaTb HOBble paboune mecTa;
YBENNUYUTb OObeMbI MEPEBO3OK FPY30B 11 MOBbICUTb KOH-
KYPEHTOCMOCOOHOCTb BbIMyCKaemMol MPOAyKLUN.
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JPDEKTUBHOCTb NMPOU3BOACTBA NMPOAYKTOB
JETCKOro NUTAHWA B PECMYBJIUKE BEJIAPYCb

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOdheccop,

3aBenyoLnii kKapeapoii rocyaapCTBEHHOTO PErynupOBaHNA SKOHOMUKA
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

E. C. MALLUKOBA,
[IOKTOP 3KOHOMUYECKMX HayK, NPOheccop

Benopyccknii rocynapCTBeHHbII arpapHblii TEXHNYECKIAA YHNBEPCUTET

PauunoHanbHoe nNuTaHne — OfHO K3 FaBHbIX YC0-
BUIA HOPMAJIbHOIO POCTa, Pa3BUTUS NCOMPOTUBIIAEMO-
CTV [eTCKOro OpraHv3ma Heb/1aronpusaTHbiM hakTopam
oKpyxatoleli cpegbl. Co3gaHune cbanaHCMPOBAHHbBIX MO
COCTaBy NPOAYKTOB AJ1s1 LETCKOrO NUTaHWA CNoco6CTBY-
€T HOPMaJIbHOMY Pa3BUTUIO [iETE paHHero BO3pacTa,
HY>KAAIOLWKMXCA B MIAacTUYecKue MaTepuanax, BUTaMU-
Hax, yrneBofax, MMHepPasbHbIX 1 APYrX BelecTBax pac-
TUTENTbHOTO U >KMBOTHOTO MPOVCXOXKAEHNS.

MNHHOBaUMOHHAA OeATeNbHOCTb HAa MULLEBbIX Npea-
NPUATUAX OOMKHA OblTb CTPATErMuyeckn OpUeHTUPOBaH-
HOWN CUCTEMOW MeponpuATUn No pas3paboTke, BHeOpe-
HUIO, OCBOEHUIO, MPOU3BOACTBY, KOMMepLManmaunm
KOHe4yHoW npogyKuumn. 13 OCHOBHbIX HanpaBneHnmn nH-
HOBALMOHHOW AesTeNIbHOCTM B OTPAC/IAX NMULLEBbIX MPO-
M3BOACTB BblAenaAioT cnegyowme [1]:

® TEeXHONOrMYecKoe;

® ACCOPTMMEHTHOE (NMPOV3BOACTBO HOBbIX MPOAYK-

TOB MUTAHUSA);

® MapKETNHIOBOE;

® VHHOBaLUMOHHasA UHPACTPYKTYpa.

TexHoMormyeckre WHHOBAUWMK CBA3aHbl C paspa-
60TKON pecypcocbeperarnx, WAAALMX TEXHONOMMI
06pPabOTKN PaCTUTENBHOTO M KMBOTHOIO Cbipbsi AJ1S
MaKCUMaJIbHOTO COXPaHeHUsi B HEM B1ONOrnYeckn LieH-
HbIX MOJE3HbIX BelwecTB. ACCOPTUMEHTHbIE MHHOBALIMN
npegnonarailoT pa3paboTKy HOBOrO aCCOPTUMEHTA KOH-
CEepBOB Ha OBOLUHOW OCHOBe C fobaBneHneM 6060BbIX
KyNbTyp, Msica, pblObl 1151 AeTe paHHero Bo3pacTa.

MapKeTVHroBble VMHHOBALMKW CBA3aHbl MOWCKOM
PbIHKOB CObITa U Cco3aaHueM MHbopMaLun o NoTpebu-
TENbCKNX CBOWCTBaX HOBOM MpOAyKLMW MNpeanpuaTuii
KOHKYPEHTOB, a TaK e C MOWCKOM MapTHEPOB MO BHe-
LPEHMIO 1 GUHAHCUPOBAHMIO MHHOBALMOHHOTO MPOEKTa.

N Bce 3T paboTbl HampaBfeHbl Ha noAnepaHue
U yKpernieHre 340poBbsA MajieHbKux 6enopycos. Beab
BCE 3HAIOT, UTO YeM Jiyylle COCTOsIHUE 340POBbsA Yeno-

BeKa, TeM [/IMHHEee OKa3blBAaeTCA CPOK €ro akTMBHOW
[eATENbHOCTU, TEM BbiLLE PabOTOCNOCOOHOCTL 1 MPOK3-
BOAUTENIbHOCTb TPYZa, OCO6EHHO eC/n yuecTb BO3pacTa-
HUe B NepcneKkTrBe CPOKa BbIXOAA YeNoBeKa Ha MeHCHIo.
Mpun poxaeHn NHAMBUA HacneayeT onpefeneHHbIN 3a-
nac KanuTasa 340POBbs, KOTOPbIi HEOOXOAUMO HE TOJb-
KO COXPaHWTb, HO Y MPUYMHOXWUTb ANA NocnefyoLein
NPOn3BOACTBEHHOWN AEATENbHOCTN BO B3POC/ION »KN3-
HU [2]. W ons aToro fetam paHHEero Bo3pacrta Heobxoau-
MO 0b6ecrneumTb MOSHOLIEHHOE MUTaHKE U3 OBOLLHOrO,
MSICHOTO 1 PbIGHOTO Cbipbs, 060raLleHHOe HaTypabHbl-
MM OPraHNYEeCKUMU 1 HEOPraHMYEeCKMM BeLLeCcTBaMU.
OCHOBHbIMM MPOW3BOAUTENAMU AETCKOrO MUTaHMUA
B Pecny6nuke benapycb ansiotca OAO «OpluaHcKuii
MSACOKOHCEPBHbI KOMOUHaT», OAO «Butebckunii nno-
noBooBoLHon kombuHaT (MOK)», OAO «famma BKyca»
(Kneukuin koHcepsHbIi 3aBog), OAO «Manoputckuin
KOHCEPBHO-OBOLLECYLLWIbHBIA KOoMOUHAT». OAO «Op-
LWIAHCKN/A MSICOKOHCEPBHBIN KOMOUHAT» B OCHOBHOM
cneunanv3npyeTca Ha NPOW3BOACTBE KOHCEPBOB ANA
[eTCKOro NUTaHMA Ha MACHOM ocHoBe. OcTanbHble Npea-
npuaATMA BblpabaTbiBAOT AETCKOe MuTaHWe Ans Aetel
paHHero Bo3pacTa Ha MJIOAOOBOLHON UKW MOJIOYHOW
(OAO «bennakT») ocHoBe. Bce ykazaHHble Npon3BoanTe-
N NOAYMHAIOTCA KOHLepHY «benrocnuwenpom».
ACCOPTUMEHT KOHCEPBOB AJ1A ieTel paHHEro Bo3pac-
Ta, NPOU3BOAVMbIV YKa3aHHbIMY Bbllle NpeanpuaTuamMmm
KoHLepHa «benrocnuiyenpom», BbipaboTaH Ha Mnogo-
oBoLHOM ocHoBe. Cneuunann3mpoBaHHble MACOPaCTU-
TeflbHble (PacTUTENIbHO-MACHbIE) MPOAYKTbl ANA AeTeln
paHHero Bo3pacTa MNpeAcTaBfieHbl Ha OTeYECTBEHHOM
pblHKE B HEAOCTaTOYHOM aCCOPTUMEHTE. B OCHOBHOM 3TO
MSICHbIE 1 MACOPACTUTESIbHbIE KOHCEPBbI C f06aBNEHM-
em Kpyn, nsrotoBneHHble OAO «OpLIaHCKWUI MACOKOH-
CEepBHbIN KOMOVHAT» MO HOPMATMBHOW [OKYyMeHTaLuu,
pa3paboTtaHHol cneyuwanuctamu PYM «AHCTUTYT MAco-
MOJIOYHOW MPOMbILLIEHHOCTWY. Bce BbiMyckaemble 3TUM
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npeanpusTeM KOHCepPBbl pPachacoBbIBAOTCA B asio-
MUHMEBble 6aHKM Macco 100 r. OfHAKO MOBbILLEHHOWN
copepkaHne >KUBOTHbIX (MACHbIX) OefIKoB B MUTAHWK
JeTell paHHero BO3pacTa 3aTpPyAHAET NuLieBapuTesb-
Hble MpoLueccbl AeTCKOro opraHusma. lpuyyatb geten
K MACHbIM MPOAYKTaM cjielyeT NOCTENeHHO, obecneyu-
BaA 6e300/1e3HEHHYI0 afjanTaluio JeTCKOro opraHu3ma.
Heobxoammo HayuHo-c6anaHCMPOBAHHOE COOTHOLLEHME
YKMBOTHbIX 1 PaCTUTESIbHbIX U PACTUTENbHbIX OENKOB, T. €.
cooTBeTCcTBNE dopMmyne CHanaHCMPOBAHHOTO MUTAHWA
JeTel paHHero Bo3pacTa. Kpome Toro, feTckoe nutaHue
B METaJNINYECKON YMakKoBKe — 3TO aHaXpPOHW3M Mpo-
wnoro. ToNbKO CTeK/IsIHHAA YAKOBKa MOXeT 0becrneuntb
3KONIOTMYECKYI0 UYMCTOTY NMPOAYKTA, YUTO OCOBEHHO aKTy-
aNbHO ANA NUTAHUA ManbllLer HaunHasa ¢ 6—7 MecALEeB.

Benopycckne nepepabaTbiBaioLLie NPeanpUATAA ce-
roAHs He NPOW3BOAAT B CTEKNOTApE MACOPACTUTENIbHbIE
KOHCEpPBbI C MOHWXKEHHbIM cofepkaHrem (meHee 30 %)
MACHOWM COCTaBnAlwWen B peuenTtype. Ha npunaskax
TaKXe OTCYTCTBYIOT OTEUECTBEHHbIE eTCKME KOHCEepPBbI
C fob6aBneHnem pbibbl. HegocTalowme o6bembl BOCTpe-
60BaHHOWM MNPOAYKUMM YACTUYHO BOCMOJIHAITCA UM-
NOPTHbIMK NMocTaBKamn. OfHAKO B COCTaBe BBO3MMbIX
NMPOAYKTOB HE WCKIIIOYEHO Hanunune reHHomopmnduum-
[POBaAHHbIX WHIPEAVEHTOB, apOMaTK3aTOPOB, Kpacute-
nen, 3aryctutenem n T. n.

Mo3ToMy NpeacTaBAseT MHTePeC NPOAHANN3MPOBATb
3G PeKTMBHOCTb NPOM3BOACTBA YKa3aHHbIM BbiLle KOH-
LilepHOM MPOJYKTOB AeTCKOro NuTaHuA (Tabnmua).

M3 Tabnunupl cnegyeT, UTo y BCeX UcCnefsyemblx npeq-
npuATAA cebecToumMocTb U NpubbUb Kak Mo obuiel
NpoAyKUMK, Tak U Mo NPOAYKUMM AETCKOro MMTaHus 3a
uccnenyemMblin nepuog ysenuunnncb. Cnegyet oTMETUTD,
UTO YOBITOUHOE B iHBape — Mae 2009 r. OAQO «Butebckuii
MOK» B AHBape — mae 2010 r. uMeno MNONOXUTENbHbIN
¢bUHaHCOBBIN pe3ynbTaT (NMprbblb). PeHTabenbHOCTb JeT-
CKOFO NUTAHVA Y KaX0ro NpeanpuATra B yKazaHHOM rne-
puofe Takke yBenvuvBanacb. Bce 310 cBuaeTenbcTByet
O TOM, UYTO NMPOV3BOACTBO AETCKOrO NUTAHUA NPUObIIBHO
N LenecoobpasHo. ITO yTBepXKAeHME MOATBEPKAAETCA
TaKXKe TeM, UTO PeHTabesIbHOCTb JETCKOro NUTAHKA Bbille
peHTabenbHOCTY MO BCEN BbIMyCKaeMol NpoayKLUuu.

O6paTVm BHVMMaHME Ha CTPOKM Tabnuubl «Bcero»
N «B T. Y. MO KOHCEPBHbIM NpeanpusaTusam». Ha ocHoBaHuN
[AHHbIX 3TVX CTPOK MOCTPOEHa CTPOKaA «[10/si KOHCEPBHbIX
npeanpuaTAii». 3Ta MHGOPMaLUA CBUAETENLCTBYET O TOM,
UTO KOHCEPBHbIE NPeAnpPUATYSA eLLe He JOCTUIIN JOCTaTou-
HOI MOLLHOCTK, a nuavpyoLlee nonoxeHune 3aHano OAO
«bennakT», NpeanpuATre, He ABNSIOLLEECA KOHCEPBHbIM.

PaccmoTtpum cebectorMocTb npoaykumu. Ha prcyH-
ke 1 npepctaBneHa gonsa cebe CTOMMOCTV MPOAYKUMN
LETCKOro NTaHNA B 06LLel ce6eCcToUMOCTV MPOAYKLNN.

Ta6bnuya

NHpopmauma 06 3¢p¢PpeKTMBHOCTM NPON3BOACTBA NPOAYKTOB AETCKOro NUTaHUA OpraHN3auuAaMN KOHLepHa
«benrocnuwenpom» 3a AHBapb — mai1 2010 r. (B cpaBHeHUN € aHaNoOrM4YHbiM nepunogom 2009 r.)

OT peanusauunn NpoAyKTOB B Lie/IOM OT peanusauyuv npoayKunn
no npeanpuATnIo AEeTCKOro nuTaHusa
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2010 2009 2010 2009 |2010| 2009 | 2010 2009 | 2010 | 2009 | 2010 | 2009

OAO «bennakt» 100043,0 | 90014,0 | 15457,0| 866,0 | 155 1,0 |18354,0|15906,0 | 5803,0 | 2049,0 | 31,6 | 129
OAO «Tamma 5519,0 2984,0 3050 | —196,0| 55 | —6,6 | 3924,0 | 23940 | 2410 | —690| 6,1 | —29
BKycCa»
OAO «Butebcknin | 9010,0 6978,0 | 1228,0 | 11490 | 13,6 | 16,5 | 6571,0 | 4881,0 |1136,0| 820,0 | 17,3 | 16,8
MOK»
OAO «Mano- 11143,0 | 49970 | 16990 | 6750 | 152 | 13,5 |10279,0| 4781,0 |1552,0| 657,0 | 15,1 | 13,7
putckun KOCK»
Bcero 125715,0 | 104973,0 | 18689,0 | 2494,0 | 14,9 2,4 [39128,0(27962,0|8732,0| 34570 | 223 | 124
BT u.no 25672,0 | 14959,0 | 3232,0 | 16280 | 12,6 | 10,9 |20774,0|12056,0|1408,0| 2080 | 11,7 | 24
KOHCEPBHbIM
npeanpuAaTnAmM
Jona 20,42 14,25 17,29 65,28 |84,56 (454,17 | 53,09 | 43,12 | 16,12 | 6,02 |52,47|19,35
KOHCEpPBHbIX
npeanpuATUN
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18,35%

OAOQ "bennakt" 17.67%

OAQ "Tamma BKyca"
OAQ "Butebckunia NNOK"

OAQ "Manoputckuin KOCK"

0% 20% 40% 60%

M AHBapb — maii 2009 .

Kak BngHoO 13 gaHHoro pucyHka, OAO «bennakt» ot-
BOAMWT JeTCKOMY nuTaHumio meHee 20 % OT CBOero npo-
n3BopacTBa. ViHble npeanpuAtia He meHee 70 % cBoero
NpPOV3BOACTBA YAENAIT AeTCKOMY nuTaHuio. OcobeHHO
cTout otmeTuTb, 4to Y OAO «Manoputckun KOCK» sTa
pona npesbiwaeT 90 %, YTO roBOPUT O HaLUENeHHOCTH
JaHHOro NpeanpuATAA Ha cneynann3aumio Ha JeTCKOM
nuTaHny. Takum obpas3om, ncciepyemble KOHCEPBHble
npen nNpUATAA 3HAUUTENIbHOE BHUMaHME OKa3biBaloT
[LeTCKOMY MUTaHMIO.

PaccmoTtpym  dUHaAHCOBBIM  pe3ynbTaT  (Nprbbiib
U ybbITKKM) OT peanu3aumm npogykuumn. Ha pucyHke 2
npencTaBieHa JosiA NpubbINM OT peanusaunm NpoaykK-
TOB [I€TCKOrO NMUTaHUs B NPUObLIIN OT peanu3aLum npo-
AYKUMM B LLesIOM MO NPeanpuaTuio.

Kak BUOHO 13 fAaHHOrO PUCYHKA, CUTyaumsa C gonen
nNpubbINM 1K yobITKA OT peanu3aunu NpoayKunn aet-
CKOro NUTaHWA BeCbMa HEOAHO3HAaYHa Ha Ucciefyembix
npeanpuATUAX.

OAO "Bennakr" NN 37,54%

OAO "Tamma BKyca 79,02%

35,20%
OAO "Butebckunin [TOK" 71379953’51%
OAQ "Manoputckuin KOCK" I 32,49% 97,33%
0% 50% 100% 150%

M AHBapb — Mar 2009 1.

OAO "Bennaxr” N 203,87%
OAQ "Tamma BKyca" -43,&%91%
OAOQ "Bute6ekmii MOK" -1%)2;,75(1;&
OAO "Manopurcknin KOCK" Tl 91’%131084%
0% 200% 4009% 600%  800%

B AHBapb — Mai 2009,

80%

PucyHok 1. [lona cebectonmocTut
NULLEBBIX MPOAYKTOB B 06LLeN
cebecTorMoCT

R /1, 10%

80,23%

R /,03%
69,95%

0

T R S 2,25 %)

95,68%

100% 120%

AHBapb — mair 2010T.

B aHBape — mae 2010 r. OAO «bennakT», ckopee
BCEro, NepeKsIlUn CBOe BHYMAHVE HA NMPOU3BOACTBO
HEKOTOPOW, BO3MOXHO HOBOW, MPOAYKUUW, YTO Mpu-
Hecsio 3TOMy NPEeAnpPUATUAID 3HAYUTESbHBIN SKOHOMMU-
yecknii 3¢pdeKT. ITo NOATBEPXKOAAETCA 3HAUYNUTENIbHBIM
COKpalleHMeM Jonv nNpubbiiv OT peanvsaunm npoaykK-
TOB JETCKOro NuTaHusA. Takxke Jona NpuobbLIv OT peanu-
3alUKn NPOAYKTOB AETCKOro MUTAHMA YMEHbLUMIACh Ha
OAO «Manoputcknin KOCK». Ha aByx ocTaBLumxca npes-
npuATUAX cuTyauma npotmsononoxHaa. OAO «famma
BKyca» 1 OAO «Butebckuin MOK» B 2010 r. 6onblue BHU-
MaHWsi HAaNPaBWIM Ha NPOAYKLMIO fETCKOro NUTaHWS, 1,
KaK cNieficTBUE 3TOro, MOyunsiu B OTHOCUTESIbBHOM Bbl-
pakeHnun 6osiee 3HaUUMBbIN GUHAHCOBDBIV Pe3ybTaT.

O6paTyM BHYMaHMe TaK>Ke 1 Ha peHTabeslbHOCTb pe-
anu3oBaHHOW NpoayKumn. Ha pucyHke 3 npeacraBneHo
OTHOLLUEHNE PEHTABENbHOCTU Peann30BaHHON MPOAYK-
UMM OeTCKOro MUTaHWA K obLiei peHTabenbHOCTU pea-
NIN30BaHHOW NPOAYKLU MW,

PucyHok 2. lons npubbinu

OT peanv3aunmn NpoayKToB
[ETCKOro NUTaHusA B Npuobinm ot
peanvizauum NPoayKLum B Lieniom
no NpeanpuATUio

236,61%

200% 250%

AHBapb — Mmari 2010 T.

PucyHok 3. OTHoweHMne
peHTabeNIbHOCTN peann3oBaHHOM
NpoAyKUMn AeTCKOro NUTaHus

K 06LLel peHTabenbHOCTH
peann3oBaHHOW NPOAYKLMM

(100 % — ypoBeHb
peHTabenbHOCTN OT peanun3auun
NpoAyKuMK B LIeSIOM 1o
npeanpuaTunio)

1290,00%

1000% 1200% 1400%

AHBapb — Mar 2010 T.
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Kak B1gHoO 113 yKa3aHHOro pUCyHKa, peHTabenbHOCTb
peann3oBaHHON MPOAYKUUN [ETCKOro nuTaHua nnbo
MPEeBbILLAET, MO0 NPaAKTUYECKN PaBHA PEHTAOENbHOCTM
OT peanu3aLunm NPoAyKLMM B LLeSIOM Mo NPEeANPUATHIO.

MNogsoaa wuTor KpaTkoMy aHanusy wucciegyemon
MHGOPMaLMK, MOXHO CAeNaTb BbIBOL O TOM, YTO MpPO-
M3BOACTBO MPOAYKTOB AETCKOro NuTaHusa 3GpPeKTNBHO
1 SKOHOMMYECKM LieniecoobpasHo. / npu AOMKHOM BHU-
MaHUU NPOUYUM COCTABNIALLMM NPOV3BOACTBA AETCKOIO
MUTaHUA 3TO MOXET CMOCOBCTBOBATb 3aMELLEHUID M-
NOPTHOW NPOAYKL MY OTeYeCTBEHHON.

Ona HapawmBaHMA 06beMOB 3KCMOpTa AETCKOro
MUTaHUA, COKPaLleHNs UMMopTa NoJoOHON npoayk-
unu, ynydweHmsa 3¢pHeKTMBHOCTM NPOU3BOACTBA HEOO-
XOANMO:

® HanaguTb NPOV3BOACTBO AETCKOrO NUTaHUA C JO-

6aBneHneM 6060BbIX KynbTyp, MsiCa, pblObl, pacliu-

pPUB TEM CaMbIM MPOV3BOANMbIV aCCOPTUMEHT U 3a-

MeLLas UMMOPTHYIO NPOAYKLMIO;

® 1ICMoMb30BaTb MECTHOE Cbipbe NPV NPOV3BOLCTBE;

HOBA SxoHomuka
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® pa3paboTaTb MepOnpPUATVA MO CHVXKEHWUI MpPo-
N3BOACTBEHHbBIX M3[epPKeK, B TOM UnCiie MaTepuasb-
HbIX 3aTpaT;

@ BbINOJIHUTb MAPKETMHIOBbIE NCCNIeOBAHWA Npea-
ronaraemMbix PbIHKOB CObITa.

Jintepatypa

1.KekoBa O. A. OCO6EHHOCTV MIHHOBALMOHHOTO MPO-
Lecca B oTpacisax NuweBbix npoussoacts // MNuwesas
NPOMblfeHHOCTb. — N2 12. — 2005. — C. 26—27.

AKkmyarbHble npobsieMbl NOBbIWEHUSA K8AJIUPUKAYUU
U nepeno020mosKu Kaopo8 azponpPoMblLIIeHHO20
Komnnekca: oknaosl MexoyHapooHoU
HAy4YHO-NpaKkmuyeckol KoHpepeHyuU, noceaweHHoU
45-1emuio op2aHU3ayUU NOBbIWEHUSA K8AJIUPUKAYUU
u nodzomogku kaopos AlNK BIATY, 2011 e.



CTPATETUA OANbHEULIEN

TPAHC®POPMALINK IKOHOMUKI

PECITYBJINKU BEJIAPYCb

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOdheccop,

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

PewweHusa IV Bcebenopycckoro HapogHoOro cobpaHus
OyayT MeTb Cepbe3HOE 3HaueHVe 4JiA YCMELHOro pas-
BUTWA MepPexofHoN 3KoHoOMUKKU benapycn. OcobeHHO
3HAUMMbIM ObISIO peLUeHre O BHEAPEHWM UMNOTEYHOrO
KpeauToBaHua goefaeHnn oo 75 % ot BBl o6bema 6aH-
KOBCKUX KpeAUTHbIX pecypcCoB.

3apoxfeHne UWMNoOTeKM Ha TeppuTopum 6Genopyc-
CKMX 3emMeflb OTHOCUTCA KO BpemeHam XVI B., Korga
WUNOTEYHbIN KUAULHBIN KpeauT ABAANCA OCHOBHbIM
WCTOYHUKOM MnpuobpeTteHus xunba. CtatyTbl Benukoro
KHaxecTBa JInToBCKOro, peannsys KpeanTHble OTHOLLe-
HWA, MpefyCcMaTPMBaNM MMCbMEHHYI0 GOPMY KpeguTHO-
ro fOroBopa Ha cymmy cabiwwe 10 Koneek rpoLen.

O 3HaYMMOCTV NMOTEYHOIO KPeAMUTOBaHMA B JOPEBO-
JIIOLMOHHBIN Neprof MOXHO CYAUTb MCXOZA U3 TeMMNOB
pocTa 06bEMOB KPeaUTOBaHUA 1 PA3BUTUA KPEeAUTHbIX
NHCTUTYTOB. Tak, Bo BTopown nonosuHe XVIII B. B Poccun,
B COCTaB KOTOPOW BXOAMIM OeNTOPYCCKMEe 3eMITN, aKTVBHO
BO3HVKanM 0aHKM UMOTEYHOrO KpeanToBaHusa. B 1754 1.
IAns ABOpPsiHCTBA Obinu co3paHbl CaHkT-TeTepbyprckas
1 MockoBcKasi KOHTOpbI [ocyapcTBeHHOro 6aHKa npu
CeHate 1 CeHaTCKOW KOHTOPE, a ANnA KynuoB — B CaHKT-
MeTepbyprckom nopTy npu KommepLkonnerum.

B 80-e rr. XIX B. cdopmupoBanacb cuctema rocy-
JAPCTBEHHOTO MMOTEYHOro KpeauTa: B 1882 r. 6bin yu-
pexzaeH KpecTbsHCKUA Mo3eMesibHbIi 6aHK C Lenbio
MMNOTEYHOTO KPeAUTOBaHUs KpecTbsH; B 1885 . Obin co3-
JaH [BOPAHCKNI 3emMenbHbI 6aHK Ans noaaep»KaHus
3emJsie BllageHnAa NOTOMCTBEHHbIX ABOPSAH.

B 1867—1872 rT. 06bem BblAauu UMOTEUHbIX Kpeau-
TOB eXerofHo ysenuumsanca B 1,52 pasa, a B nocnegyto-
wue 5 net 6onee yem B 2,5 pasa. K Hauyany 1895 r. 6b110
3a5n10keHo 41,6 % Bcer 3emnu, HAXOAALLENCA B YaCTHOM
BNageHum.

K koHuy XIX B. cnoxunnacb pa3BuTas KpeauTHO-6aH-
KOBCKas cucteMa [JONrOCPOYHOrO UMOTEYHOrO Kpeawu-
ToBaHWA. Ha Hayano 1915 r. unoTeuHbIMU yupeXKaeHuns-
MU 6b1510 BblgaHO 705 TbiC. KpeaAUTOB O6LWKM 06bEMOM
B 3,5 mnipa py6. nog 3anor 61 587 TbiC. AECATNH YAaCTHOM
3eMnu. 3anoXKeHHble 3eMN CoCTaBnAnn 78 % Bcew nno-

Waan YacTHOro NMYHOro 3emnesnageHuvda. Kpegutamm
3eMefibHbIX 6aHKOB MOMb30Banncb 2/3 YacTHbIX Bra-
nenbues.

C npoBo3rnaweHnemM 3emnm BCeHapOAHbIM [OCTO-
AHMEM, KOTOpas He Morfa ObiTb OOBEKTOM Kynin-npo-
JaXxu 1 3anora, B gekabpe 1917 r. 6oy ynpasgHeHbl
unoTeyHble 6aHKK. Tak NpepBancs MHOrOBEKOBOW OMbIT
MNOTEYHOrO KpeaUTOBaHNA.

B TeueHne 1996—2000 rr. B YCNOBMAX HU3KOroO
YPOBHSA [JOXO[OB HAaCeNleHNA U HeJoCTaTKa OIOXKETHbIX
PECYpPCOB OCHOBHBbIM WCTOYHUKOM >KUIMLLHOTO u-
HaHCVMPOBAHNWA BbICTYMAN NIbrOTHblE KPeauTbl 3a cyeT
3MUCCHMOHHBIX CPEeACTB, YTO MPUBENO K AecTabunusza-
LN JeHeXXHOro 00paLLeHnsa 1 POCTy CTOMMOCTU XKJIbs.
B HacTosillee Bpems NbrOTHble XWNULIHbIE KPEAUTb
NpefoCTaBNATCA 3@ CYET PECYPCOB, YNONHOMOUYEHHbIX
6aHKOB pecny6/MKN 1 OHM COOTBETCTBYIOT 15—17 %
B 00LLEM OObEME KANMTaIbHbIX BIIOXKEHWUN B XKUMMLLHOE
CTPOUTENBLCTBO.

TakrM 06pa3oMm, MOXKHO CLienaTb BbIBOJ, UTO MEPEXO],
OT CUCTEMbI UMOTEYHOrO KPeamMTOBaHWA, LWNPOKO pac-
NPOCTPaHEHHON B OPEBOJIIOLNOHHOM Mepuoge, K LeH-
Tpann3oBaHHOMY pacrpenesnieHnio Xubs B COBETCKOE
Bpems 1 OeNCTBYOLWAsa HblHE NPaKTUKa SMUCCUOHHOTO
NbFOTHOIO KPEAMTOBAHMSA HE NPUBENU K CYLLIECTBEHHbIM
CABUTaM B PELUeHUN >KUIWLLHON NpobiemMbl U MHOMUX
OpPYrvix SKOHOMUYECKMX NPo6iem, KOTopble peLlaeT UH-
CTUTYT UMOTEKN.

MNpexnae Bcero, MNoTeKa NO3BONUT BOBEYb B JE€HEX-
HbI1 060POT CTOUMOCTb 3EMJIN U HEABVXKMMOCTU Pecry-
6NVKK, UTO COCTAaBUT okono 50—75 mnpa gonn. CLIA.
OTO CyWeEeCTBEHHO YBENNYUT BENYMHY COOTBETCTBYHO-
Wero MeXAyHapoAHbIM CTaHZapTaM HaLUMOHANIbHOMO
6oraTcTBa CTPaHbI.

MN3yuas paboTy IpHaHgo e CaTo «3aragka Kanvtana
(nouemy KanuTanusm TOpXKeCTByeT Ha 3anage 1 Tepnut
nopaeHne BO BCEM OCTajlbHOM Mupe)» [1] Henb3a He
COrnacuTbCA, YTO Takon Kanutan B benapycn nmeetcs,
€ro Hafo TONbKO MPaBuIIbHO CHOPMMPOBATL, NpMAaTh
€My JerasibHbll 1 NUKBUAHBIA BUA. COOTBETCTBYIOLAsA
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HdpacTpyKTypa B pecnybnvke co3gaHa, B mae 2008 r.
MPUHAT MaKeT 3aKOHOB 00 MMOTeKe, YTO MO3BOSIAT 3Ty
CO6CTBEHHOCTb 00pPaTUTL B KanuTtasn Kak, Hanpumep,
B CLUA. 3pecb Kaxabll y4aCTOK 3eMIu, Kaxkpoe CTpoe-
HYe OTpaXKeHbl B JOKYMEHTAxX, ONpefensiowmx npaso
COOCTBEHHOCTH, KOTOPbIE 3pUMbIM 06pa3om 0b603Haua-
0T MEeCTO 3TVX aKTMBOB B 06LLEeM NpoLiecce X03sANCTBEH-
HOW pOesATeNlbHOCTW. bnarogaps 3TOMy aKTMBbI KMBYT
B ABYX MapasiefibHbIX M1UPax — MaTepuasibHOM U1 Mnpa-
BoBOM. OHM OOpeTalT CNocobHOCTb 6bITb obecneye-
Huem KpeauToB. B 3anagHbix ctpaHax go 70 % cpencts
ansa GUHAHCMPOBAHMA HOBOro OM3Heca UCMONb3yeTcA
KpeauT, BblAaHHbIV NOA 3a/10T HEABVXMMOCTY Npeanpu-
HYMaTenA. TV aKTMBbI BbICTYMAOT CBA3YIOLMM 3BEHOM
KpeauTHOWM NCTOPUN X BNaAesibLiEB, OHM CITy>KaT OTBET-
CTBEHHbIM afjpecom s COOPLLMKOB [ONTOB 11 HAJIOTOB,
Ha VX OCHOBE CO3[alTCA HAZEXKHO AeNcTBylolue Cu-
CTeMbl KOMMYHAJIbHOTO XO3ACTBa, OHU MPeACTaBsAloT
coboll obecneyeHne NPOM3BOAHbIX LieHHbIX Gymar (06-
nuraynin, obecneyeHHbIX 3aKIagHbIMK), KOTOPblEe MOX-
HO MepeyyecTb 1 NPOAATb Ha PbIHKE BTOPUYHBIX LIEHHbIX
6ymar. / rnaBHOe, OHM NO3BONIAOT UHTErPUPOBATH B Ce-
TEBYIO CTPYKTYPY KPYMHENLX KOPnopauun B Kayectse
IOPVANYECKOTO NNLIA MHOXECTBO CYObEKTOB X03ANCTBO-
BaHUsA 1 Y4aCTBOBATb B MHHOBALMIOHHOM MpoLiecce Co3-
[aHUsA BbICOKOTEXHONOMMYHbBIX MPOAYKTOB U yCayr. Ana
3TOro B Pa3BUTbIX CTPAHAX JerasibHble CUCTEMbI YaCTHOM
CO6CTBEHHOCTU 0OPA3YIOT LIEHTP CIIOXKHON CETU KOMMY-
HMKaLWiA, MO3BOMSIOWMX PALAOBLIM rpaXJaHaM yCTaHaB-
NINBATb CBA3M C YACTHbIM 1 FOCYAAPCTBEHHbBIM CEKTOPOM
1 Gnarofapsa 3TOMy y4yaCTBOBaTb B pa3geneHun TpyAaa,
6e3 UHCTPYMEHTOB, OMMPAILMXCA Ha UHCTUTYT 4acT-
HOW COOCTBEHHOCTW, HEBO3MOXHO MCMOJIb30BaTh AKTU-
Bbl CTOJIb MHOFOO6Pa3Ho, Kak Ha 3anage. Kakum nHbIM
Cnoco6om GpUHaAHCOBbIE OpraHU3aLuy Morim 6bl onpe-
LEeNUTb KPeamToCnocobHOCTb 3aeMiymkoB? Kak mornu
Obl CTPaxoBble KOMMAHWY BbIABNATb HAAEXHbIX KJIMEH-
ToB. EOMHOOGpasne 3aKOHOB U Hanuuvie AOCTaTOYHOM
MHGOPMaLMN OTKPbIBAIOT BO3MOXXHOCTM AJA yrpaBJie-
HMA PUCKOM C MOMOLLbIO Pa3HbIX CUCTEM CTPaXOBaHUS.
Cnctema obecneumBaeT mup brsHeca MHpopmaLmen oo
AKTUBAX U NX COOCTBEHHUKAX, O LIEHHOCTN UX HELBUXN-
MOCTM 1 O JOCTOBEPHOM afjpece 1 BCE 3TO CYXKUT PyH-
JAaMEHTOM CMCTEMbI KpeaunTa.

Bce 370 genaetcs BO3MOXHbIM 6narofapsa UHCTUTYTY
YaCTHOW COBCTBEHHOCTN, C MOMOLLbIO KOTOPOTo yAaeTcs
U3BNEKaTb M3 HEABVXKMMOCTY, MOTEHUMANbHYI0 dHep-
TMI0 KanuTana U He OrpaHMUMBATLCA KCMOJIb30BAHMEM
30aHWI NCKITIOUUTENIBHO MO MPAMOMY Ha3HauyeHuo Ans
YKPbITUS OT Henorogpbl. B Hawwmx cTpaHax cuctema cob6-
CTBEHHOCTU Ha HEABMKMMOCTb 3a4acTylo He B Cuax
CTaTb MHCTPYMEHTOM CO3[aHunA KanuTana. Oca3aeMocTb
Kanutasly MOXeT npugaTb TOSMbKO CUCTEMA YACTHOM
COBCTBEHHOCTU, OOKYMEHTUPYIOLWAA ero 3KOHOMUYe-
CKME XapaKTepUCTUKN U CBONCTBA, NMPUBSA3bIBAIOLLAs €ro
K KOHKPETHbIM COOCTBEHHVIKAM 1 MEeCTY B MPOCTPAHCTBE.
Ho cobcTBEHHOCTb — 3TO He MPOCTO OYyMaXKHbIN [OKY-
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MEHT, a nepefaToyHoe YCTPOWMCTBO, KOTOPOE OTpakaeT
N XpaHUT 6obly YacTb UHPopMaLmK, obecneyrBa-
olwer MnovyacoBoe [ABWXKEHME PbIHOYHOW 3SKOHOMUKMN.
YacTHasa COGCTBEHHOCTb OMIOLOTBOPSAET BCKO CUCTEMY,
MOCKOJIbKY [eflaeT Nnofelnl OTBETCTBEHHbIMY, @ aKTUBbI
NUKBUAHBIMY, GUKCMPYET cenKkm n obecrneumBaeT gen-
CTBEHHOCTb BCEX HEOOXOAUMBIX A1l PaboTbl MeXaHU3-
MOB, HauVHasA C [IeHEeXHOW 1 GAHKOBCKOW CUCTEM [0
NPOW3BOACTBEHHOWN 1 MHBECTULNOHHON chep. iImeHHO
WHCTUTYT YaCTHOW COOCTBEHHOCTY 0Opa3yeT CBA3b MeX-
Ly KanvTasnom U AeHEeXHbIM obpalleHnem.

B coBpemeHHO 5KOHOMUKE MEHHO GUKcauma npas
COOCTBEHHOCTU U CAENOK CHabXaeT feHeXHble BacTu
NHpOpPMaLMen 0 TOM, YTO HEOOXOAVIMO SMUTKPOBATb [10-
NOJIHUTENIbHYIO NOPLMIO 3aKOHHbIX MIaTEXHbIX CPeACTB.
BO3HMKHOBEHMIO KpeauTa U MHBECTULMIA NPenATCTBYeT
HexBaTKa He CaMMX MaTepuasibHbIX aKTMBOB, a NX OTpa-
YKEHUIN B CUCTEME YaCTHOW COBCTBEHHOCTU B BUAE CBU-
LETENIbCTBA O COOCTBEHHOCTU UMW aKLUiA, KOTOpble pe-
rynmpoBanuncb 6bl 3aKoHaMK, 06A3aTeNIbHbIMK MO BCeN
Tepputopun. Ytobbl fenaTb AeHbrM, HYXHO ANA Havana
MMeTb npaBa CO6CTBEHHOCTL.

MnoTeka No3BonuT co3faTth AEHEXHYO Maccy 1 6aH-
KOBCKUI KanuTas, KOTOPbI FApMOHWUYHO BOJSIbETCA B fe-
HEXHO-KpeAUTHYI0 CUCTeMYy CTpaHbl U AacT HegocCTato-
Wme BHYTPEHHME WHBECTMLMM HAPOOHOMY XO3ANCTBY
ANA aKTUBHOW MOAEepPHM3aunn NpeanpuaTuin.

NnoTteka cnyxuTt ¢yHOAMEHTOM MOCTPOEHUA BCel
3KOHOMUYECKON crcTeMbl o6LecTBa. OHa NO3BOUT CO-
30aTb TaKMe PbIHOYHbIE NHCTUTYThI, KaK:

® MeHCVOHHble GOHAbI HAKOMUTENIbHOTO TUMa, YTO

CHUMeT npobnemy anddepeHUMaU MNeHcUin Mo

CTaxy 1 KBanupukauum paboTHrKa;

® CTpaxoBble KOMMaHUM C Kanutanusauuen 20—

30 mnpg gonn. CLLUA, 4To NO3BONNT XeOXXNPOBaTb PU-

CKU U1 BNIUTbCA B rMobasnibHOe CTPaxoBOe COOOLLEeCTBO;

® MOJIHOLIEHHbIV PbIHOK LIeHHbIX Oymar ¢ KanuTanu-

3aumen B 60—70 % BBI1 Ha nepsom 3Tane.

Kpome TOro, unoteka mno3BoOnWT pewnTb npobrne-
My PaBHOMEPHOro pacnpefefieHns 3KOHOMUYECKOro
noTeHUMana Ha TeppPUTOPUN CTPaHbl, 3aKPENUTb MOJO-
LeXb B CENbCKNX PETMOHAX, B MasbiX ropoJax.

Jintepatypa

1. OpHaHgo ge Cato «3aragka Kanutana (noyemy Ka-
NUTaN3M TOPXKECTBYET Ha 3anaje 1 TeprnuT NopakeHne
BO BCEM OCTa/lbHOM Mupe)» — M.: DKoHOMMKa, 2002.

locy0apcmeeHHoe pezysiuposaHue 3KOHOMUKU

U nosbllieHue 3hgheKmusHOCMU OesimesibHOCMu
cyb6vekmos xo3aticmeosaHus: VIl MexodyHapooHas
Hay4yHO-Npakmuy4eckas KoOHpepeHyus:
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bAHKOBCKOE KPEAUTOBAHUE KAK UCTO4YHUK
®UHAHCVUPOBAHUA NHBECTULIMOHHON
NPEANPUHUMATENBCKOU OEATENBHOCTH

B YCIOBUAX 3KOHOMWKIU NEPEXOAHOI0 TUNA

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOdheccop,

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

H. I. KOBANEB

OpHOM U3 MaBHbIX Lenell SKOHOMWUYECKOW Monu-
TUKKU, NPOBOAMMOW cerogHs B Pecnybnuke benapychb,
ABNAETCA AOCTUXKEHME BbICOKOW [enOBOW aKTMBHOCTU
B peaslbHOM CEeKTOpe 3KOHOMUKW. [ns obecneyeHus
YCTOMUMBbIX TEMMOB POCTa SKOHOMUKIM MPU HEJOCTaTOY-
HOM TEXHWYECKOM OCHALLEHUN OCHOBHbIMU (GOHAAMM
MPOMbILUJIEHHBIX MPEANPUATAA HeobxoanMa aKTUBU-
3auUmMA NHBECTULMOHHOMO NpoLuecca, B TOM uncne € uc-
MoJfIb30BaHNEM BO3MOXHOCTEV OAHKOBCKOWN CUCTEMBI.

YueHbIMU 1 MPaKTMKaMu NpeasiaralnTca pasinyHblie
nogxofdbl U CpefcTsa A1A BOCCTAHOBIEHUA N KayeCTBEeH-
HOM MepecTPOMKM MaTepranbHOro npou3BoACTBa 3a
cyeT 3PPeKTUBHOrO MHBECTULMOHHOTO MEXaHU3Ma.
Cpe HUX BaXkHasd pPoJib NpupaeTca OAHKOBCKOM Cu-
CTemMe Kak Haunbornee pa3BMTOMY PbIHOYHOMY CEKTOPY
3KOHOMUKHK. CerogHa GaHKU paccMaTprBaOTCA Kak Mo-
TEHUMANbHO AaKTUBHblE 1 ObNafaoLme [OCTaTOYHbIMU
pecypcamm y4acTHUKM MHBECTULMOHHOrO npoLecca.

Peanusyemas B 2010 rogy KpeguTHasi NoNnTKa 6aH-
KoB Pecny6nukn benapycb coxpaHunia cBoe Hanpasse-
HVe Ha obecneyeHVie MaKCMaibHO BO3MOXHOW 1 fory-
CTUMOW PecypCHON NOoAAepP KU NHBECTULVNOHHON Aes-
TenbHoCTH [2, ¢. 19].

O6wmin obbem KpeanTtoB 6aHKoB Ha 2010 rop B pe-
anbHbIN CEKTOP 3KOHOMUKM Pecnybnukn benapycb npeg-
YCMOTpPEH B pa3mepe 14 000 mnpg py6. [1]. HambonbLumi
06beM KpeanTOBAaHUA B PeasibHbIi CEKTOP SKOHOMMKU
Pecny6nukn benapycb B 2010 rogy Ans oCywecTBIeHUs
WHBECTULNOHHOW AEeATeNIbHOCTM NPULLENCA Ha CUCTEMO-
obpasyowme 6aHkn ctpaHbl (OAO «ACB benapycbaHk» —
6000 mnpg py6., OAO «benarponpombaHk» — 3750 mnpa
py6., OAO «benuHsectbaHk» 1 OAO «blNC-baHk» — no
1000 Mrpg pyb. KaXkAablia), UTO CBA3aHO, B MEPBYIO OUYepenb,
B GMHAHCMPOBaHVEM UMV TOCYAAPCTBEHHbIX MPOrPaAMM.

Mo cpaBHeHMto ¢ 2009 rogom CyLeCTBEHHO U3MEHN-
JINCb YCNOBUS KPEAUTOBAHMSA CYObEKTOB XO3ANCTBOBA-

HuA. [poueHTHaa NonNuTKKa, onpefensdemMas ypoOBHEM
MU OVHaMUKOM 0a30BON CTaBKM pedrHAHCUPOBaHUS,
CNoco6cTBOBaNa MOCTENEHHOMY CHIIXKEHUIO MPOLEHT-
HbIX CTaBOK MO KpeamTaM, MOBbILIEHWUIO UX JOCTYMHOCTN
M UCMOJNIb30BAHNIO [/l BOCMOJIHEHMSA HEJOCTaTKa COob-
CTBEHHbIX CpefCTB OpraHM3auni 1 HaceneHus.

B 2010 rogy Ha OONroCpoYHOU OCHOBeE (BKJOYas
KpeauTbl GU3NYECKUM NMLAM >KWIVLLHOE CTPOUTENb-
CTBO) Bbl4aHO 33,9 % Bcex KpeanToB., 4To Ha 75,5 % B co-
MocTaBMMbIX LieHax 6osblue, yem B 2009 rogy. B o6beme
BBI1 yaenbHbI BeC [OATOCPOYUHbIX KpeanToB NOBbICKI-
€A Ha 9,4 NPOLEHTHOro NyHKTa Ao 24,7 npoueHTa. Kpome
TOro, pecypchbl B pasmepe 327,8 mnpg pybneii 6oy npe-
[ocTaBneHbl 6aHKamu B popme GUHAHCOBOTO NIN3MHTa.

O6bem Bblgaumn MHBECTULIMOHHDBIX Kpeautos B 2010 ro-
ay coctaBun 17,8 TpnH py6nei, yto Ha 58 npoueHToB
B COMOCTaBMMbIX LieHax 6onblue, yem B 2009 rogy [2,
¢. 20]. B o6wwem obbeme BBl yaenbHbIi BEC UHBECTULM-
OHHbIX KpeauToB YBeNNYMNCa Ha 3,2 NPOLEHTHOMO MyH-
kTa go 10,9 npoueHTa. MNpobnemamun MHBECTUPOBAHMA
peanbHOro cektopa 3KoHOMMKK Pecny6nukmn benapycb
ABnaeTca 4edrumnT CO6CTBEHHbIX CPEACTB NPeanpuATUin
N HeJOCTAaTOK KpeAUTHbIX PecypcoB AOSITOCPOYHOrO Xa-
pakTepa. TakKe OOMbLIMHCTBO MPOMbILLIEHHbIX Mpea-
npuatnii Pecnybnukn benapycb Ha NpPOTAXEHWM MO-
CrlefHVX NET WUCMbITbIBAOT 3HAUUTESIbHblE GUHAHCOBbIE
TPYQHOCTU, YObITKM OT PE3yNbTaTOB WX AEATENIbHOCTU
NpaKkTUYeCcKn He CHmXaloTcA. HegoctatouHasa nnatexe-
CNOCOBHOCTb SABNAETCA OAHMM U3 GAKTOPOB, onpeae-
NAKLWNX BbICOKUI YPOBEHb PUCKOB NPU KPeanTOoBaHWM
TakKNX NpegnpuaTUin.

HeobxognmbiMy  Npeanocbifikamy  CO34aHusA  yC-
NOBUN pnA  pocCTa  WHBECTULMOHHOW  aKTUBHOCTU
B Pecnybnuke benapycb ABRATCA: CH/XEHME YPOBHA
UHGNALMM 1 CTabunu3auma HaLUOHANbHOW BankoThbi;
COBEpLUEHCTBOBAHNE HaNOroBoOW MOMUTUKKM; MOBbILLE-
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HMe YPOBHA COEpeXeHUn HaceneHus; MOCTOSAHCTBO
OCHOBHbIX 3aKOHOAATE/IbHbIX HOPMATMBHbIX MpPaBuJl,
perynmpyowmx OCHOBHblE aCMeKTbl MHBECTULVMOHHOM
LeATenbHOCTU. B 3TVX yCNOBUsIX OQHON 13 MaBHbIX NMPO-
6nem ABNAETCS MOBbILEHWE PONN FoCyAapcTBa B yCTa-
HOBJIEHVV ONTMMAJIbHbIX MPaBWI UTPbl, CTUMYINPYIO-
WYX NpeanpuATUs, NPeanpPUHNMATENbCKE CTPYKTYPbI,
HacesieHVie K HAKOMJIEHNIO 1 MIHBECTVMPOBAHMIO B NMPOU3-
BOACTBO. [OCYyAapCcTBO AOMKHO aKTMBHO UCMOJIb30BaTb
MepbI MO CTUMYIMPOBAHUIO YAaCTHbIX MHBECTULUIA, B TOM
yncne JencTBys yepes CreuunanbHO CO3faHHble MHBe-
CTULMOHHbIE U GVHAHCOBbIE UHCTUTYThI. PeleHnto faH-
HbIX Npobnem byneT cnocobcTBOBaTh:

® pa3BUTME CUCTEMbl CTPAXOBAHUA WHBECTULMN

(MHOCTpPaHHbBIX, OTEUECTBEHHbIX) C YUYETOM MEXAYHa-

POAHOM NPAKTUKNK;

® pa3paboTka M COBEpPLUEHCTBOBaHUE MeXaHU3Ma

NPUBMIEYEHNS UHBECTULMI ANA CpefHe- U [OMro-

CPOYHOrO KpeauTOBaHWA MOCPeACTBOM UCMOJb30-

BaHUs 3a510rOBbIX GOPM, LieHHbIX OyMar, JIM3UHra;

® pa3paboTka MexaHM3Ma NPUBJIEYEHNA KanuTanos

HerocyfapCTBEHHbIX UHBECTOPOB AJ1A peanu3aumm

3¢ deKTUBHBIX MPOEKTOB rocyAapcTBa (B TOM uucse

B cdepe Npor3BoaCTBa);

® rnpuBrieyeHe CBOOOAHBIX CPeACTB KOMMepue-

CKVX BAHKOB;

® UCMOoJsIb30BaHe BEHUYYPHOro KanuTana ana ¢owu-

HaHcupoBaHua HMOKP 1 nHHOBaLMOHHOW feATenb-

HOCTWU.

CoTpyaHNYECTBO C MeXAYHAPOAHbIMU PUHAHCOBDI-
MU UHCTUTYTamm (MBO, EBPP, MBPP 1 ap.) nHOCTpaHHbI-
MU roCyfapCTBaMU-KpeAnTOpamMm, YaCTHbIMU SKOHOMU-
YeCKUMU CTPYKTYpamMu ABJIAIETCA BECbMa BaXKHbIM 1 Ans
Hallen pecny6nmKm B Lenax npusieyeHns UHBECTULIA.
OHO CnocobCTBYeT UHTErpaL M HaLOHaNIbHOW SKOHO-
MUKM B MUPOBYIO, TaK KaK COMPOBOXAAETCA MPOM3BOS-
CTBEHHOW N HayYHO-TEXHNYECKOWN KoonepaLmen.

BaxkHenwen 3agayen Ha COBPEMEHHOM 3Tane pas-
BUTWA UHBECTULIMIOHHOTO KpeautoBaHus B Pecnybnuke
Benapycb ABnAeTcs NoucK nyTell noBblleHUs 3dpdek-
TUBHOCTU [€ATENIbHOCTM OTEUYECTBEHHbIX OaHKOB B 06-
NacT¥ MHBECTUMLMOHHOTO KpeauToBaHusA. o MHeHuo
aBTOpPa, OCHOBHbIMU HAMPABEHVAMYW Pa3BUTUSA UHBeE-
CTULIMOHHOIO KpeaUTOBaHMA AOMKHbI CTaTb:

1) popmMmpoBaHMEe JONTOCPOUYHON PeCYpPCHOMN 6Ga3sbl
KOMMepuecKnx OaHKOB 3a CUET BOBJIEUEHUs B XO3sM-
CTBEHHbIN 060POT CcOepeXeHNI HaceNleHNs;

2) MoBbIlIeHWe KanuTanusaumm 6aHKOBCKOWN CuCTe-
Mbl (33 CUeT BBefEeHVA JIbFOTHbIX CTaBOK Hanoroob6so-
eHus nprbbLIv 6AHKOB B YACTU JOXOMAOB, MOMYYEHHbIX
OT KpeNTOBaHWA peasibHOro CEKTOPa SKOHOMUKY; pas-
BUTWA MPAKTVKM Npe3eHTauny 6enopycckmx 6aHKoB 3a
py6exxom);

HOBA SxoHomuka

3) npubnmxeHne GUHAHCOBOW OTYETHOCTU U CTaH-
[AapTOB OyxranTepcKoro yyeta npeanpuaTuin 1 6aHKoB
K COOTBETCTBYWOLIMM MEXAYHapPOAHbIM CTaHZapTam
1 MOBbILIEHNE AOCTYNMHOCTU UHGOPMALIMY, UTO JOIKHO
MOCY>KNTb CyLLECTBEHHbIM GaKTOPOM POCTa B3aVIMHOTO
L[OBEPUA KPeAMTOPOB 1 3aeMLUNKOB;

4) BHECEHWe B 3aKOHOJATeNIbCTBO U3MEHEHWUI U A0-
MOSTHEHUIA, HAaMPABMEHHbIX Ha 3alUUTY UHTEPECOB Kpe-
AVTOPOB, TPeboBaHNA KOTOPbIX ObGecrneyeHbl 3alorom
MMyLlecTBa (Co3faHre CUCTeMbl pPerucTpaumn 3anoros
BCEX BMAOB UMYLLECTBA 1 MMYLLECTBEHHbIX MpPaB; npe-
[LOCTaB/ieHME MpaBa 3asiorofepkaTenio BBOAUTb Bpe-
MEHHOE YMpaBNeHVE 3a/10KEHHbIM UMYLLECTBOM MyTeM
Ha3HauYeHUs BbIOPAHHOIO UM YMPaBAIOLLErO);

5) pa3paboTka 1 BHegpeHne cnuctembl 3GpHEKTUBHOMO
yrnpaBfeHUsi UHBECTVLMOHHBIM KpeTOBaHVeM B baHKax.

TakXKe HEOOXOAUMO HAMOJHUTDL NMPUOPUTETHBIE Ha-
npaB/ieHNsi Pa3BUTUS pPeasibHOro CeKTopa SKOHOMU-
K pecnyonukm 3OOeKTUBHBIMA  UHBECTULMOHHBIMY
npoekTamu. 3TOMy AO/KHbI MPefLecTBOBaTb Cepbes-
Hble MpefbIHBECTULMOHHbIE UCCIIe[oBaHUs, pa3paboT-
Ka TEXHUKO-IKOHOMMYECKUX OOOCHOBAHWI KOHKpPET-
HbIX MPOEKTOB C YUYETOM YriybneHHbIX MCCiefoBaHul
PbIHKOB Cblpbsi U CObITa NpefjiaraeMont NpoayKuuu
W YCNyr, OLEeHKa peasibHbIX (GUHAHCOBLIX BO3MOXHO-
CTell NpeanpuATAA, OTpac/ien N SKOHOMUKN B LIESIOM.
MNHBECTULMOHHbBIE NMPOEKTbl HeobXoAVMMO MnoABepratb
CTPOron 3KCNepTr3e C yYETOM anpobUPOBaHHbIX B MU-
POBOI MpPaKTUKE KOHKPETHbIX METOAOB U METOAUK KX
OLIEHKM, afanTUPOBAHHbIX K OEnopycCcKMM YCIOBUAM
(HanoroBoe OKpyXeHue, MHGNALMOHHbIE MPOLECChI, pu-
CKN N T. N.).

Ycnex pa3BUTUS MHBECTULMOHHOTO KpeauTOBaHWA
BO MHOrOM onpepfensercst 61aronpusaTHbIM UHBECTULM-
OHHbIM KJIIMaTOM B CTPaHe, KOHKPETHOW OTpac/n, peruv-
OHe, MHBECTULVIOHHOW MPUBIEKATENIbBHOCTbIO KOHKPEeT-
HbIX NPeANPUATUNA 1 NPeaiaraemMblX NPOEKTOB.

CNncoK ncnosb3oBaHHbIX NCTOYHNKOB

1. 06 UHBECTULIMOHHO feATenbHOCTU B Pecnybnuke
benapycb B 2010 rogy: noctaHoBneHne CoBeTa
MuHucTpoB Pecny6nuku benapycb 10 dpeBpans 2010 .
N2 169.

2. OCHOBHble TEHIEHLMM B IKOHOMUKE U OeHeX-
HO-KpeauTHon chepe Pecnybnukn benapycb: aHanutu-
yeckoe 0603peHMe 3a 2010 rog // HaumoHanbHbI 6aHK
Pecny6nuku benapycb. — MuHck, 2010. — 132 c.
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HAYKOEMKOE NMPOU3BOACTBO
KAK ®AKTOP UHTEHCMBHOIO PA3BUTUA

PECITYBJINKU BEJIAPYCb

C. A. NENKX,

[OKTOP 3KOHOMUYECKIUX HayK, Npogpeccop kadeapbl 3KOHOMUKI NPeanpuaTus,
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

[na cerogHAwHen benapycn Kak HUKOrga akTyasnb-
Ha npobnema MHTerpauum B MUPOBOW PbIHOK HayKo-
emMKux TexHosnoruii. CoBpeMeHHOe MUPOBOEe XO3ANCTBO
NMOABEPXEHO BO3AENCTBUIO TAaKOro rnobasbHOro npo-
Luecca, Kak Hay4HO-TeXHUYeCKMN Mporpecc, KOTopbin
BbI3blBaeT OYpPHbIN POCT 06MeHa Hay4YHO-TEXHNYECKON
nHdopmMaLmen, paclwmpsaeT chepbl nepegaum TeEXHONO-
TN, yCUNMBaeT Posib HayKoeMKol NpoayKLuum B MUpo-
BOM 3KCMoOpTe 1 nMnopTe.

byoyuwiee 3a Temn cTpaHamuy, SKOHOMUYECKasa CTpa-
TErmA KOTOPbIX OCHOBaHa Ha WCMONb30BaHUN WHTEN-
NeKTa, Pa3BUTUN HAYKK, LLMPOKOM MCMONb30BaHNN pe-
3yNbTaTOB UHTENNEeKTYyanbHON AeATeNnbHOCTU. B camom
Jene, 3T pe3ynbTaTbl Y OOBLEKTbI MHTEIEKTYANbHOWM
COBCTBEHHOCTU ieXKaT B OCHOBE BCEX MHHOBALMI — KaK
Tex, KOTopble OMnpeaenaAlT ycrnex TOBapOB Ha PbIHKe,
TaK 1 TeX, KOTopble BAUAIT Ha pa3BuUTUE COBPEMEHHO-
ro obLecTsa U YenoBeYeCckon LUMBUIM3aLUN B LESIOM.
Kak cnenctBue, B NMPOMbIWIEHHO Pa3BUTbIX CTpaHax,
3aHATbIX NOCTPOEHNEM «IKOHOMUKK 3HAHUN» UIN «UH-
TeNNeKTyanbHON 3KOHOMWKM», OCHOBAHHOW Ha «MNpo-
M3BOACTBE» MHOOPMALMM W 3HAHWIA, MaTepuanbHoe
NPOW3BOACTBO OTCTYMaeT Ha BTOPOW MnaH. Mi3meHAeTcA
BCA NPOW3BOACTBEHHAA CTPYKTYpPa, OCHOBHOW [ABUXY-
el CMNION KOTOPOU CTAaHOBATCA «PAbOTHUKM 3HAHWU.
B Tabn. 1 BUHO, B Kakol Mepe «BOOPYKEHbI» 3TV paboT-
HVIK/ B CaMbIX 60raTbiX CTpaHax M1pa U B CamMblx 6efiHbIX,
pa3Huua 6onee yem B 100 pas. benapyco, a Takxe Poccus
1 YkpanHa B 10 pa3 MeHblue 60raTbix CTpaH Mo npubnau-
3UTeNIbHbIM OLIeHKaM, TaK Kak OTeYeCTBEHHble SKOHOMMU-
CTbl He 3aHUMAIOTCA TaKMMK pacyeTaMy U He CO3[alT
OpraHn3aLOHHO-35KOHOMUYECKNN MeXaHN3M, KOTOPbIi
6bl Aan BO3MOXHOCTb OLEHUTb 1 3PpPEKTUBHO NCMONb30-
BaTb UMEILLNINCA NHTENNEKTYasbHbI KanuTan.

Takoe npeHebpexxeHne 0ObACHAETCA HaceAneM Ko-
MaHAHOW 3KOHOMMKA 1 ABNAETCA cneacTemem [lekpeta
JleHnHa «MonoxeHus 06 nsobpeteHus» (1919 r.), korga
N306peTeHNA CTaHOBUSINCH OOLLEHAPOAHBIM LOCTOSHU-
eM, a aBTop MNoJlyyasn HMYEero He 3Havawunm JOKYMEHT
B BUAe aBTOPCKOro CBUAETeNbCTBA. VIHTenneKkTyanbHbIN

Kanutan ocTtanca 6e3 KOHKPETHOrO X03siMHa, KOTOpbIl
Obl Cneivn 3a ero COXPAaHHOCTbIO, PALMOHANIbHBIM UC-
Nnonb30BaHMEM, MPaBWIbHOM OUeHKoW. Kpome TOro,
3TO MPYBENO K PAaCXULLEHUIO HALLEro WMHTeNneKTyasnb-
HOrO KanwuTasna, Hanprumep, MOOGUNIbHYIO CBA3b 1306pen
Haw npodeccop Arees B 1970 r. Vigena 6bina ykpageHa
3anagom, 1 oH 3apaboTan Ha Hell COTHU MUNAPLOB
nonnapos CLUA. CALS-texHonoruto nsobpen B 1960 r.
akagemuk Imywkos., a B 80-x rr. oHa noAsunacs B CLUA
W NpUHecna KoJsioccanbHble H6apbiwn. U Takux npume-
poB TbicAuK. Ecnivi e TexHonorna n npogasanach, TO 3TO
NpPOVCXoAN0 No 6POCOBbLIM, AEMIMNHIOBBLIM LieHaM. Tak,
TEXHONOrMA, NO3BONALWAA B 5—7 pa3 NoBbICUTb CTON-
KOCTb PeXyLLero MHCTPYMEeHTa (BakyyMHOe HarblneHune
HUTPUT TWTaHa»), 6bi1a npogaHa CLIA 3a 6 mnH gon.,
a yXKe yepes ABa rofa Kopnopauus, KynvBLUlasa 3Ty Tex-
Hosoruio, 3apaboTana 10 mnpg gon.

K corkaneHuto, Mano 4to n3mMeHunocb 3a 16 net pe-
¢dopm B Benapycn. Heobxogumo Kak MOXHO ObicTpee
Co3JaTb OpPraHM3aLViOHHO-3KOHOMUYECKUA MEXAHU3M,
KOTOPbIV AeNCTBYeT B Pa3BUTbIX CTPaHax, 1 JOBECTU Ka-
NUTaNr3aunio MHTENNeKTyalbHOM CO6CTBEHHOCTM CYyOb-
€KTOB X0O3AMCTBOBaHMA U HAPOAHOro xo3amncTea go 80 %
OT BCel cToumocTu. Tem 6onee, UTo MaTePUANIbHO NHTE-
NeKTyanbHas CO6CTBEHHOCTb CYLLECTBYET, 3TO HUMKaK He
oueHeHHble 3500 gencTByOLWMX NaTeHTOB Pecnybnukn
Benapycb, COTHM TbICAY MPOMbILLJIEHHbIX 06Pa3LIOB, Tbi-
cAYn nonesHbix mogenein. Tak, PYI «MT3» nmeeTt celivac
3—4 pecATKa MoAenen TPakTOpPOB, TOProByl0 MapKy,
N3BECTHYIO BCEMY MUPY, @ CTOMMOCTb €ro 0dULManbHO-
ro UHTEeNNIEKTYasIbHOTO KanuTtana 6auska K Hyno. Y ero
KoHKypeHTa John Deere 3Ta cO6CTBEHHOCTb COCTaBnAeT
80 % OoCHOBHOrO KanuTana.

K yemy nprBOAWT TakasA 3HauUTENbHaA HeOOLIEHKa
OTeYeCTBEHHbIX NpeanpuATUin?

Bo-nepBbix, Npu nNpuBaTMU3aUUN KOHKYPEHTOCMO-
COOHBbIX NPeanpuATUIA MHOCTPaHUAMM OOLECTBO He
nonyyaet 6onblune cpefcTBa. Tak, Mo oueHke npodec-
copa OnexHoBuY ManuHbl VIBaHOBHbI, NpoAaXHana LieHa
POCCUINCKUX NPeANPUATI Npy NprBaTu3aumy bbina 3a-
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Ta6bnuuya 1

PacnpepeneHne npupoaHoro, NponsBoACTBEHHOrO Y MHTENNEKTYaNnbHOro KanuTanos

Crpana BoratcTBO Ha pywy npmponub‘:e MpounsBoacTBeHHbIN | IHTennekTyanbHbI
HaceneHus, eBpo pecypcbl, % Kanutan, % Kanutan, %
LLIseriuapus 648 241 1 15 84
OaHna 575138 2 14 84
LBeuunsa 513424 2 11 87
CWA 512612 3 16 82
lepmaHna 496 447 1 14 85
AnoHna 493 241 0 30 70
ABcTpua 493 080 1 15 84
Hopserus 473708 12 25 63
OpaHuma 468 024 1 12 86
Maparackap 5020 33 8 59
Mo3zambuk 4232 25 11 64
Henan 3802 32 16 52
Sduonus 1965 41 9 50

HUXeHa B 750 pas, T. e. N0 LeHe MeHblUe MeTa10/IoMa,
MOMYyYEHHOTrO NPU yTUAn3aumm obopynoBaHms.

Bo-BTOpbIX, HA3KaA KanuTanusaumnsa He JaeT BO3MOX-
HOCTV MpPU aKLMOHNPOBaHNY NPUBJIEYb KanuTaJsl, Heob-
XOAMMbIV ANA pacLUMPEeHHOro BOCNPOV3BOACTBA.

B-TpeTbux, Halwv NpeanpuATUA He MOTYT OpPraH1M30BaTh
NPOV3BOACTBEHHYIO U HAyYHO-TEXHNYECKYIO KOonepaLuio
B MVWPOBOM pa3zfenieHnn Tpyga. MHorve oteyecTBeHHbIe
npegnpuATAa Havany paboTy Mo OLeHKe Y MOCTaHOBKe
Ha YYeT VHTeNNEeKTyallbHbIX PeCcypcoB, HO 3TOMY MelLla-
toT [MonoxeHrs no Byxrantepckomy yuyeTy HeMaTepuasb-
HbIX aKTMBOB, KOTOpPble BCTYNWUAU B Aenctame ¢ 1 anpens
2000 r. TpebytoT YTOUHEHNA NMPU3HAKM HEMaTEPUATbHbIX
AKTUBOB U pAf Apyrvx nonoxeHui. CambimM rnaBHbIM 13
HNX ABNAETCA TO, YTO MPU MOCTAHOBKE Ha YUeT HeyuyTeH-
HbIX OOBbEKTOB, OHM OLIEHMNBAOTCA MO PbIHOYHON CTOUMO-
CTV 11 OTPAXKalTCA 3anucbio: febet 04 «<HemaTtepranbHble
aKTMBbI» 1 KpeguT 92 «BHepeanu3aumMOHHble [OXOAbl
1 pacxopbl». BHepeannsauuoHHble foxofbl obnaratoTcs
Ha/Iorom Ha NpubbIib B COCTaBe NPUObIIN OTYETHOTO MNe-
puoga no ctaBke 24 %. Tenepb CTaHOBUTCA MOHATHO, NO-
yemy NpeanpUATUA He CTaBAT Ha YYeT CBOW UHTENNEKTY-
aNnbHbIV NOTEHUMAN.

Hapo coenatb cnegytoulee. MNpu NocTaHOBKe Ha Oyx-
rantepckuin yyet OUC (06beKTbl MHTenneKkTyanbHOM
COBCTBEHHOCTUN) paHee CO3LaHHbIX TPYAOM HECKOJSIbKUX
MOKOJIEHNN KOHCTPYKTOPOB, TEXHONIOroB, MPOrpaMmu-
CTOB VX MOXHO OTHOCUTb HE Ha BHepeanu3aunOoHHble
[OXO[bl, @ Ha yBenuueHne YctaBHOro ¢poHaa (nebet 04,
Kpegut 80) nnn ysenmyeHne [lob6aBouHoro ¢doHAa (oe-
6eT 04, Kpeaut 83).

BHoBb co3paHHble OVC cTaBuTb Ha yyeT no LeHe
1—2 py6ns, utobbl ero 3a$prKCUpPoBaTb, a MPU KOMMEpP-
YeCcKOM WCMONb30BaHWW, MPOAAXe Hanpumep, Korga
MoABUTCS peasibHas NpubbIb, TOrAa yKe 6paTb Haoru.
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WHTennekTyanbHbI NOTeHLMan rocygapcrsa Hepas-
PbIBHO CBA3aH C MaTepurasnbHbIM MPOV3BOACTBOM U ABA-
eT cobol opraHMyeckyto ero coctaBnsatoLyto. bbictporo
pa3BUTUA HALMOHANbHOrO WHTENIEKTYaNbHOro MOTeH-
umana n cdepbl NPON3BOACTBA UHTENEKTYalbHbIX MPO-
[YKTOB MOXKHO JOOWTbCA NKLb NPY COOTBETCTBYIOLLEN
nopJeprKke mMaTepurasnibHON COCTaBAAKLWEN NPON3BOA-
CTBa, T. €. MHTeN/eKTyaslbHble pecypcbl AOMXKHbI OblTb
BOCTpebOBaHbl B MaTepuanbHOM ceKTope. B 3Tom Bbipa-
XaeTca ABuratoLasn cuna nx pasBUTUA U NPUYMHOMXEHWA.

Ncxoaa r3 pasBUTOCTU MHTENNIEKTYaNbHOroO MOTeH-
umana, MoryT 6biTb cienaHbl cneaytoLme BbIBOAbI, Kaca-
IOLLECs ero 0CO6eHHOCTEN.

1. ViHTennekTyanbHbIN NOTEHLMAN MUPOBOro XO3Ai-
CTBa B BbICLLEN CTEMEHN CKOHLEHTPUPOBaH B Pa3BUTbIX
CTpaHax Mupa. OTa chepa ABNAETCA OAHOWN U3 Tex, rae
Havnbonee APKO NPOABMAECTCA HEPABEHCTBO MeXAY pas3-
BUTbIMU 1 pa3BMBaOWUMUCA rocygapcTeamu. MNpuyem
B nocsiefjHee Bpems pa3BUTe UMEHHO 3TUX KOHLeHTpa-
LIMOHHbIX MPOLIeCCOB CTAaHOBUTCA OCHOBOW BO3HUKHO-
BEHNA MEXroCy[apCTBEHHbIX OTHOLLEHW rOCnoACTBa
N NOJUYNHEHNA.

2. OpviH 13 BakHenwWwunx $GakTopoB, Onpenensowmx
MOJSIOXeHne CTpaHbl B MMPOBOM XO3ANCTBE — 3alyMTa
WHTENNEKTyaNlbHON cObCTBEHHOCTU. BbicoKasa cTeneHb
ee HafleXKHOCTM CNOCO6Ha CTUMYIMPOBATb HayuYHble M1C-
CcnefoBaHnA, pasBUTUE NNTEPATYPbI, UCKYCCTBA, KYNbTy-
pbl, MPaKTUYeCKoe UCMOsb30BaHNe Pe3ynbTaToB UHTEN-
NeKTyasbHOWN [eATeNbHOCTY, @ TaKXe MeXXAyHapOaHbIn
0obMeH MMKM. ITO 03HaYaeT, YTo BblCOKasA CTeneHb 3alu-
LeHHOCTN OBBLEKTOB WMHTENNEKTyanbHOW COOCTBEHHO-
CTW co3paeT 1 GnaronpuATHbIe YCIOBUA AnA NPUYMHO-
XeHUA NHTeNeKTyanbHOro noTeHynana.

3. OTHOLLEHMEe CTpaHbl K Mpobnemam 3aliuTbl WH-
TeNNeKTyanbHON COOCTBEHHOCTM 3aBUCMT B MEPBYIO



oyepedb OT COCTOAHMA ee 3KOHOMUKMK. KpynHble npo-
N3BOAUTENN — DKCMOPTEPbI MHTENNEKTYalbHOW MNpo-
OYKLMUN CTPEMATCA OorpagnTb ceba oT NMpaTcTBa, BBOAA
NPOTMB CTPaH-HapywuTenen pag crneuuanbHbIX Mep.
MNonyuyaTenu MHTeNNeKTyasbHOM NPOAYKLMM, CPeaUn Ko-
TOpbIX OOJblWY YacTb COCTABAAT pa3BMBaloLiMECH
CTpaHbl, 3aMHTepeCcoBaHbl B NPeAoCTaBNeHNN COOTBET-
CTBYIOLUUX NIbIOT. 30€Cb aKTUBHO HAPYLLAOTCA MPaBa NH-
TeNNeKTyabHOM COGCTBEHHOCTU. Mano Toro, cylecTBy-
I0T Lienible OTpac/v, XnByLme bnarogapsa 3TUM HapyLue-
HMAM, Bafenblbl KOTOPbIX NPYOGPENN 3HAUNTENbHDIN
BEC B MONUTMKE 1 UMEIOT CBOUX NpefcTaBuTenen B no-
NINTUYECKNX CTPYKTYpaX.

4. Cpenun pa3BMBaOWMXCA CTpaH onpefesieHHbIX
YCMEeXoB B CBOEM SKOHOMUYECKOM Pa3BUTMY JOOUBAIOT-
CA Te, KOTOpble cAenanu CTaBKy Ha MHOCTPaHHbIe UHBE-
CTLMM B 0CO60i popMe, KOTOpas BblpaXKaeTcs B nepe-
[ave ngeu, onbiTa, 3HAHWN, TEXHONOT .

5. B uensx nopnepaHWs 3SKOHOMUYeCKoW 6e30-
MacHOCTM M YCTOMYMBOCTU CTPaHbl NUAepbl U CTPaHbl,
obnagatowme 6naronpuATHLIMK NO3ULUSAMMK B 0651aCTL
pPa3BUTUA WHTENNIEKTyalbHOrO MNoTeHuMana, OThalT
npeanoyTeHne TWaTeNlbHOMY PerynnpoBaHuio NOTOKOB
BBO3VMbIX 1 BbIBO3VMbIX 3HAHU N TeXHONOrum. B tom
yncne obecneunBaeTca MPUTOK UL TaKMX TEXHONO-
TN, KOTOPbIE NCKITIOYAIOT HaHeCceHMe yulepba (3konoru-
YeCcKoro, COLManbHOro, SKOHOMMYECKOro, MOINTUYECKO-
ro un T.0.) HauuoHanbHbIM UHTEpecaMm. OgHOBPEMEHHO
BblAenAeTCA pAg oTpacen, 3aKpbITbIX 4719 MHOCTPAHHbIX
KanuTasibHbIX BIOXKEHUIA.

6. CTaTyC fep»KaBbl C BbICOKUM WHTENNEKTYaNbHbIM
MOTEHUMANOM MOXET ObITb COXpaHeH 3a rocyaapCcTBOM
TONbKO B CJlyYae BbICOKON 06Pa30BaHHOCTU €ro rpax-
JaH 1 npuoputeta B GUMHAHCUPOBaHUN cdepbl UHTEN-
NEeKTyalbHOro NpPou3BOACTBA. [pU3HaKom 1 Jaxke WH-
OMKATOPOM KOHKYPEHTOCMOCOOHOCTU B 3TOM Cilyyae
MOXXHO CUMTATb MPOLEHT NaTeHTOB, BblAAHHbIX NMLAM,
He MPOXMBALLMM B JAHHON CTpaHe.

7. Ha HacToAwwmin MOMEHT Bce B 6onbluei mepe nony-
YaeT pacnpocTpaHeHne NoAAepPKKa rocyfapCcTBoM Tex
BMAOB AEeATENbHOCTU, KOTOPble OMMPAIOTCA Ha 3HaAHUA.
DUHaAHCKPYIOTCA He TONbKO dyHAAMeHTasbHble uccre-
poBaHus, Ho n HAOKP u paxke BHefpeHne HOBOBBefe-
HW B MPOMbILIEHHOCTU. 3HAHWA CTAHOBATCA Ba)KHeN-
WM 06BEKTOM MHTErpauuu, B TO BPEMSA KaK NMPOuU3BOA-
CTBO NpOAYKLMN UHAYCTPUANbHOIO TUMa NepeHoCUTCA
B MeHee pa3BuTble CTpaHbl, No 6onee 6oraTtble NPUPOA-
HbIMU pecypcamm.

8. AHanu3 3apyOeXHOro omnbiTa U CTAaTUCTUYECKOW
nuTepaTypbl NOKa3blBaeT, YTO NPOCTOE 3aMMCTBOBaHME
WHTENNEKTYaNbHbIX AOCTMXEHUN [OpYrux rocyfapcTB
6e3 CoOTBeTCTBYIOLLEN 6a3bl MHTENNIEKTYASIbHOTO MNOTEH-
uMana He peluaet Npobnembl CO34aHUA He 3aBUCUMON
HaUMOHANbHOW SKOHOMMKW.

9. MexgyHapoOHOe [OBMXeHWe HOBEeWWnX WHTen-
NeKTyaNbHbIX MPOAYKTOB OCYLLECTBAAETCA MNpenmyLie-
CTBEHHO MeXAy pPas3BUTbIMKA CTPaHamu, OCHOBHbIMM

noslyyatenaMu MX B CTaHax TpeTbero Mmpa ABNATCA
dbunranbl 1 goYepHME KOMMAHUN MHOCTPaHHBIX GUPM.

Oco6eHHOCTbI0 COBPEMEHHOTO SKOHOMMYECKOTO PO-
CTa ANnA MHOTMX CTPaH CTan Nepexop K HenpepbiBHOMY
WHHOBALMOHHOMY MNpoueccy B NpakTuke ynpasfieHus.
HonAa HayyHO-uccnefoBaTeNbCKMX U OMNbITHO-MPUKNAZ-
HbiX paboT (HVNOKP) B obuwel cucTteme WHBECTULNIA
NOCTOAHHO YBENNYMBAETCA, MPEBbIAA B HAYKOEMKUX
oTpacisax Nopon pacxofbl Ha NpruobpeTeHne obopyno-
BaHWA U cTpouTenbcTBo. OQHOBPEMEHHO YyCUIMBAETCA
rocyfapcTBeHHaA Hay4YHO-TeXHMYecKas, MHHOBALMOH-
Hasi 1 obpa3oBaTenbHasA MONUTMKA, oNpeaenss Tem ca-
MbIM 06LLMEe YCIOBUS HAYYHO-TEXHMYECKOTo nporpecca.
B skoHOMUMuecKn pa3BuTbix cTpaHax go 90 % 3KOHOMU-
YeCKoro pocta MpPUXOAMTCA Ha HayUYHO-TEXHUYECKUN
nporpecc. Pacxofbl Ha HayKy 1 06pa3oBaHvie JOCTUTAOT
3 % BBI1, n npn 3TOM fonA rocygapcTea coctaBnaeT 35—
40 %. Mo nporHosam, pbIHOK HAayKOEMKOW MpoayKuumn
K 2015 r. mOXKeT foCTnYb 4 TPpAH JOI.

CmeLlleHVe akLEHTOB B MMPOBOI TOProB/e B CTOPO-
HY YBennyeHns Npon3BOACTBa HAYKOEMKOM NPOAYKLUUM
npowncxognno B 1970—=80-e rr., Korga cbipbeBble Kpu3n-
Cbl BbIABVHYJIM Ha MOBECTKY BOMPOC O CO34aHNN HOBOTO
060pyAOBaHUSA U TEXHONOMMIA, OTBEYAIOLLMX 3ajlavam pe-
cypcocbeperkeHusi 1 SKOHOMUU SHEPTUn.

Ins aToro neprioga 6bin xapakTepeH ObICTPbIN POCT
3KCMOPTHOM 6a3bl B MPOrPecCcrBHBbIX OTPACAX MpPOo-
MbILWIEHHO Pa3BUTbIX CTPaH B pe3ynbTaTe akTUBHOWN
roCyfapCTBEHHON MOAUTMKN, HaMpaBieHHOW Ha Co-
OencTBme cObITY MpoayKuuy, yCUmnBatowen B AONro-
CPOYHOM MaHe NOo3nLUMN CTPAHbl HA MUPOBOM PbIHKeE.
LnpokomaciitabHas MofepHM3auus MNpor3BOACTBA
B NPOMbILUIIEHHO Pa3BUTbIX CTPaHaX ycuamaa cnpoc Ha
HOBble MaTepurasbl pecypcocbeperatlyme TEXHONOMK,
NPOAYKLMIO 3NIeKTPOHHOWN MPOMBILLIEHHOCTY U B1oTeX-
HOMOrnK, Pa3BMBABLUNXCA Hanbosee HGbICTPLIMU TEMMa-
MU 1 COCTaBUBLUMX OCHOBY COBPEMEHHOrO MATOro Tex-
HOJIOrMYeCKOro yKnaaa.

CornacHoO Teopun AJIMHHBIX BOJIH, OCHOBOMOMOXHU-
KOM KOTOPOW Obll BbIJAKLWNACA POCCUACKNIN YyUYEHbIN
H. . KoHppaTbeB, HayYHO-TEXHNYECKaA PeBONIOLMA pa3-
BMBAETCs BOJIHOOOPA3HO, C LUMKIAMU MPOTAXEHHOCTbIO
npumepHo B 50 net. B HacToAlee BpemMAa B MUPOBOM
XO3AMNCTBE AOMUHUPYET V TEXHONOrMYeCKU yKnag, Ko-
TOPbI XapaKTepusyT JOCTVXEHNA B 06/1aCT MUKPO-
3NEKTPOHVKN, NHGOPMATUKM, BUOTEXHONOIM, OCBOE-
HUA KOCMNYECKOro NpoCTpaHCTBa U T. A. B cooTBeTcTBUM
C [aHHOW Teopwuen npepen AOMUHUPYIOLWEro CerogHsA
yknaga 6yget pocturHyT K 2020 r. Takke B HacToslee
BpeMsa NPOUCXOAUT CTaHOBJEHME C/lefylolWero TexHo-
NOrMYECKOro yKnaga, Havubosee Kio4YeBbIMM HaMpas-
NEHVAMM CTAHYT GUOTEXHONIOTMU, CUCTEMbI NCKYCCTBEH-
HOrO VHTEeNNeKTa, robasbHble MHPOPMALMOHHbIE CeTU
N VHTErprupoOBaHHble BblCOKOCKOPOCTHbIE TPaHCMopT-
Hble CUCTEMbI.

JanbHeliwee pa3BuTMe MonyyaTt rmbkasa aBTOMaTU-
3auUMA NPOM3BOACTBA, KOCMUYECKME TEXHONOrmu, npo-
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N3BOACTBO KOHCTPYKUMOHHbIX MaTepuanoB C 3apaHee
3afaHHbIMM CBOWCTBaMW, AfEPHas dHepreTuka, aBua-
nepeBo3ku. PocT notpebneHns nprpogHoro rasa dyget
[OMOJIHEH paclrpeHrem chepbl NCMONIb30BAHMA BOAO-
poAa B KayecTBe SKOJIOMMYeCKM YMCTOrO SHEpProHoCcu-
Tena. Mpov3songeT ewle 6obLUIas VHTENNEKTyanm3auums
NPOV3BOACTBa, Nepexos K HenpepbiBHOMY MHHOBaUW-
OHHOMY MpoLieccy B 6OMbLUMHCTBE OTPAC/EN 1 Henpe-
PbIBHOMY 00pa3oBaHMi0 B OOMbWINHCTBE Mnpodeccuit.
3aBepwmnTCca nepexon OT obwecTBa MoTpebneHus»
K «VHTENIeKTyalbHOMY OOLEeCTBY», B KOTOPOM BarK-
Helllwee 3HaYeHne NPUoBpPeTyT TPebOBaHNUSA K KauecTBy
XKM3HU 1 KOMPOPTHOCTU Cpefbl ObUTaHNMA.

Poct pacxopoB Ha HVOKP B 3Tux cTpaHax onepe-
»an poct BBI. Tak, B 1984—1994 rr. B cTpaHax «60sib-
LION CeMepKmM» Ha OOJI0 BbICOKOTEXHONOMMYHbIX CeK-
TOPOB 3KOHOMUKM Npuxoamnocb 25 % npupocta BBI.
B uenom 3a 3toT nepurog B CLUA 3a cueT BbICOKOTEXHO-
NOTUYHBIX OTpac/iel MPOMbILLIEHHOCTY OblI0 JOCTUr-
HyTo 50 % npupocTa NPoOM3BOAM TeNbHOCTW TPYyAa;
B AnoHun, BennkobputaHum n KaHage — 6onee 30 %,
B l[epmaHum — 30 %, Bo ®paHumm n Utanum — 25%.

MNoaTBepKAeHneM TOMy, YTO HOBble TEXHONOMMK AB-
NIATCA OCHOBHbIM GAKTOPOM NnoafepKaHNA KOHKYPEeH-
TOCMOCOOHOCTU MPOAYKLMUN HA MUPOBOM PbIHKE, CITYXKUT
3HauMTeNbHOE yBeNnyeHne B nocnedHue rogbl 3atpar
Ha HWOKP B pspge cTtpaH. B 1991—1999 rr. B CLLA 3Ta
pona Bo3pocna Ha 0,5% n yxe K 1999 r. gocturna 2,79 %,
B IOxHom Kopee n LBeunn — Ha 1 % n coctaBuna 2,71
n 3,05 % cooTtBeTcTBEHHO, B daHnm — Ha 0,3 % v go-
cturna 1,9 %. B AnoHun, fepmanun, BennkobpuTtaHuu,
OpaHuumn, Utanun, Weehuapun n KaHage gona pacxo-
pos Ha HNOKP B BBIN — B nHtepBane 2,7—3,1 %.

B benapycn HaykoemkocTb BBI1 Ha npoTaxeHumn Kak
MUHUMYM OeCATUNeTMA HAXO[QUTCA HMKe KPU3MCHOro
YPOBHA (puc.), Torga Kak B Poccum npepocnn 1 npoueHT-
HbI py6ex. MNpu pocTe uncna AelcTBYIOLWMX NAaTEHTOB
[oNA BHYTPEHHMX 3aTpaT Ha NCC/IeoBaHNA 1 pa3paboT-
Kn B BBl coctaBnaet 0,6—0,7 %.

Ha TbicAuy 3aHATbIX B 3KOHOMUKe Pecnybnuku
Benapycb B 2006 r. nprxoanTca 6,9 paboTaloLx B Hayu-
HO-MCCnegoBaTeNbCkon chepe, Toraa Kak B Poccnn —
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063 068 066

2004

11,8 (82005 . — 7,4 n 16,6 COOTBETCTBEHHO). InA cpaB-
HeHuA B MNonbwe, VicnaHnn, BeHrpun, Yexnn, ABctpun
OaHHbIV NoKa3aTtesnb cocTtaBnaeT okono 10%, B JaHun —
14,2%, Benukobputanum — 15,2%, lfepmanun — 17,8 %
[1,c.36].

YBenuueHne accurHoBaHunm Ha HMOKP B Bbiwene-
pPeunCIeHHbIX CTPaHax B onpefensawLen CTeneHn cro-
COOCTBOBAJIO TOMY, UTO CErOfAHA UMEHHO OHU 3aHUMAIOT
nManpyoLme No3nuUnn B KauecTse SKCNOPTEPOB HaYKO-
emMKOoM NpodyKuMn 3a CYeT NOBbILEeHUA OO BblCOKO-
TEXHONOMMYHOW NPOAYKLMM B HALMOHANIbHOM 3KCropTe
(ot 3kcnopTa Haykoemkon npoaykuun CLUA exerogHo
nonyyatot okono 700 mnapg gon., AnoHna — 400 mnpg
non., lfepmaHna — 530 mnpg gon.) (Tabn. 2).

Ta6bnuya 2
DKCMOPT BbICOKUX TEXHONOMMIA BeAyLMNX NPOMbILUIEHHO
pPasBUTbIX CTPpaH

[lons BbICOKOTE@XHONMOTNYHbIX
CrpaHa TOoBapoB B 06em o6beme
aKcnopTa, %
CLIA 26,7
AnoHna 11,9
lepmaHna 9,7
OpaHuma 9,4
BennkobputaHua 8,0
Wtanna 29
KaHaga 2,5

UcmoyHuk: Bion. nHocTp. Kommep. uHdopm. N2 13, 6 des-
pana.—2001. — C. 4.

Mo paHHbIM KomuTeTa no Hayke u TeXHOMOruAM,
B CTPYKType TOBapHOro skcnopta benapycu gona npo-
MN3BOACTB HU3KOW HAayKOEMKOCTW He npesbiwaeT 78 %,
cpenHein 18%, BbICOKOTEXHONOMMYHBIX 4 % [2]. o HeKo-
TOPbIM OLEHKax, J0/A BbICOKUX TEXHO NOTUI B CTPYKTY-
pe npoun3BeaeHHoOW npoayKuun B Pecnybnvke benapycb
K 2025 r. cocTaBuT nuwb 8,6 % (Tabn. 3).

1,16

1,07

PucyHok. BHyTpeHHue
3aTpaTbl Ha UCCNeAoBaHNA 1
pa3pabotku K BBI1, %

2005 2006

—a—HaykoémkocTb BBI, Poccusa, %



Ta6bnuya 3
M3meHeHMe CTPYKTYpbl Npon3BeAeHHOI NPOAYKLMN
B 3aBMCUMOCTI OT NCMOMb3yeMbiX TEXHONOTMIA
B MPOrHo3Hom nepuopge, % [3, c. 89]

Ucnonb3syemble loabi
TEXHONOTMM | 2006 | 2010 | 2015 | 2020 | 2025
TpagnumoHHbIe 78.4 72.9 69.5 65.1 62.3
HoBble 156 | 206 | 235 | 273 | 29.1
Bbicokne 6.0 6.5 7.0 7.6 8.6

Mo knaccmoukauum OpraHmM3auum SKOHOMUYECKO-
ro corpygHuyectBa u passutna (O3PC) Bbicoko-
TEXHOJIOTUYHBIMY CUYMUTAIOTCA OTPAC/IM, B KOTOPbIX MO-
KasaTeNlb HayKOeMKOCTU (OTHOLeHMe 3aTpaTt Ha HAOKP
(HayyHO-MccnepgoBaTeNibCKMe M OMbITHO KOHCTPYKTOP-
CKue paboTbl) K Npoaaxam) npesbiwaet 3,5 %. Ecnuv oH
HaxoauTcAa B AmanasoHe 3,5—8,5 %, To npoun3BoAcCcTBa
1 COOTBETCTBYIOLME NPOAYKTbl OTHOCATCA K Fpynmne Tex-
HOJIOTNI «BbICOKOIO YPOBHA», €Cin OH Bbiwe 8,5 %, To
OHU XapaKTepPU3YTCA KaK «BeAyLLMe» HayKOEMKUE TeX-
Honornu.

TepMUH «BbICOKME TEXHOMOTMM» BCE Yallle NCNOoSb3y-
l0TCA AJ1A ONvcaHusi Haubonee nepefoBbIX B TEXHONO-
rMMYeCKOM OTHOLLEHWW KOMMIEKCOB MPOMbILLIIEHHOCTU.
XoTA o6LenpuHaAToe onpepesieHne AAHHOIO MOHATUA
noka He ycTtoanochb. LLnpokoe cornacne nmeeTca oTHO-
CUTeNbHO Tex nogpasaeneHnin NPOMbILIAEHHOCTH, KOTO-
pble, BHE BCAKOTO COMHEHWs, CliefoBano Obl BKIIOUUTD
B Tpynmny BblCOKOTEXHOMOMMYECKUX. 3aTpygHeHue co-
CTOVWT 3[eCb He B OTCYTCTBUM Hanbosiee MOAXOoAALLero
onpefeneHus, a B BbIABMEHMUM OCHOBHbIX MPU3HAKOB
rpynnbl oTpacneli obpabaTbiBalOLWEN MPOMBbILLIEHHO-
CTW, OTHOCUMbIX K KOMMJIEKCY BbICOKMX TEXHOMOIMI Ha
OCHOBEe HayKOEMKOro YPOBHSA NPUMEHAEMOro UMM Npo-
N3BOACTBEHHO-TEXHOJIOrMYECKOro annapaTta 1 Bbinycka-
emMou NMu NpoayKUnN.

Takne oTpacnum 0xBaTbiBalOT MPON3BOACTBO KOMMbIO-
TEPOB, INEKTPOTEXHNYECKUA N INEKTPOHHbIN NHXWUHU-
PVHT, TOYHOE NPUOBOPOCTPOEHME, aBUACTPOEHME 1 dap-
MaLeBTUKY.

CTmynmpoBaHue NPon3BOACTBA U SKCMOPTa HOBbIX
TEXHOJIOTUI CbIrpasno 1 NPOAOKAET UrpaThb CyLLECTBEH-
HYI0 POJib BMOAbeMe yPOBHs 6/1arocoCTOAHNA HAceneHus
MPOMBILLIIEHHO PAa3BUTbIX U PAQa Pa3BUBAKOLLMXCA rOCYy-
JapcTB. PAg skcnepToB OXMAAKT NOCTENEHHOrO MOBbI-
weHna HaykoemkocTtv B BBl k 2010 r. B CLUA 1 AnoHum
3TOT YpOBeHb Npnbnnsutcs K 3—3,5 %, B eBPOMNencKux
CTpaHax BbleT Ha ypOBeHb NoKasaTtenen nuaepos, Ao-
CTUTHYTBIN UMK 3a nocniegHre 10—15 neT. Takum obpa-
30M, B Pa3BUTbIX CTPaHax HapalMBaHMe HayUYHO-TEXHU-
Yeckoro noTeHuUmana CTaHOBUTCA BaXkHbIM 3/1€MEHTOM
BOCNPOW3BOACTBEHHOIO NPOLecca 1 COCTaBHOM YacCTbio
CTpaTermyecKkmx Nporpamm pasBmUTLA SKCNopTa.

B BbICOKOTEXHONOMMYECKUX OTPacifaX MPOMbILLIEH-
HocTu EC 6b1n10 3aHaTO B 2000 . CBbILLe 4 MSIH YeNOBeK,

unu noutu 15 % obLero KonnyecTsa paboTHUKOB B 00-
pabaTbiBatoLell NHAYCTPUU, U BbIMYLIEHO MNPOAYKUMN
C no6aBfeHHON CTOMMOCTbIO B 06beme 271 mnpa eBpo,
UTO COCTaBUIIO YyTb MeHee 19 % COBOKYMHOW fobaBneH-
HOW CTOMMOCTU MHAYCTPUN B LIEJIOM.

Mo npuBegeHHbIM Nokasatenam EC nuwb HemHOro
yctynaet CLWA v AnoHuu, rae aHanornyHo onpepenex-
Hble MPOMbILWIEHHbIE CEKTOpPa BbICOKMX TEXHONOMNIA
HacuuTbiBaloT 20—21% 3aHATbIX B NPOMbILIIEHHOCTMN
(1 HeckonbKo 60MbLUYIO AOMIO LO6ABIEHHOW CTOMMOCTMY,
XOTA TOYHbIX AAHHBIX O TOM HeT). Hanbonbwunin Bknag
B 0o6beM [o06aBfieHHOW CTOMMOCTM, MPOAyUMpyemon
BbICOKOTEXHOJIOTMYECKUMI  OTpacisiMi  obpabaTbiBa-
towen uHayctpun EC, obecneunBana lepmaHus, Torga
Kak MpnaHaua Bbligenanacb Camon BbICOKOW CTEMEHbIO
cneumanvsanmm B STUX KOMIJIeKcax.

benapycb pacnonaraetr Bcemu OCHOBHbIMW Npef-
NocbIKaMu AnA HapalMBaHUA HayYHO-TEXHUYECKOTO
noTeHumana. ¥ Hac BbICOKMI 06pa30oBaTesibHbIN LieH3
HaceneHusa, Ccepbe3Hbll HayUYHO-UCCNeaoBaTeNbCKUM
noTeHUWan u camoe rnaBHoe — Halla NPOMbILLIIEHHOCTb
ycrnewHo ocsomna V TeXHONOrMYecknin yknag u ectb
pocTku VI TexHonormyeckoro yknaga (3T0 ONTO3MeK-
TPOHVKA, MHPOPMALIMIOHHbIE TEXHONOMUN U T. 4.). Hy>KHO
aKTVMBHOE BXOX[AEHMEe Hallel HayKu M NMpOn3BOACTBA
B MMPOBOE pa3fenieHre Tpyaa, Tak Kak MexayHapogHoe
HayUYHO-TEXHNYECKOe COTPYAHMNYECTBO BbICTyMaeT B Ka-
yecTBe HEOOXOAMMOTO YCIIOBUS PA3BUTUA HAYUYHO-TEX-
HNYeCKOro noTeHuMana Ha coBpeMeHHOM 3Tarne. Tak 3a
pyb6exxom 10—15 % obwux pacxogos Ha HAOKP npwmxo-
ONTCA Ha OO0 MHOCTPAHHBIX MCTOYHUKOB.

Crpaterus nepexofa K HoBoll ¢dopmauuu Tpeby-
€T 3HaHWA He TONIbKO 3aKOHOMeEpPHOCTEN GYHKLMOHM-
pPOBaHNA COBPEMEHHOWN SKOHOMUKMN Pa3BUTbIX CTPaH,
a 1 NOHMMaHWA NOCNe[oBaTeNIbHOCTY 1 TEMIMOB BBeAe-
HUA B JENCTBME €ro OCHOBHbIX 3/IEMEHTOB. PbIHOUHbIE
pedopMbl IMEIOT B BUZY PELLEHUE MO MeHbLUe Mepe Ye-
TblpPeX B3aVIMOCBA3aHHbIX 33/lay, KOTOPbIM OOBbEKTUBHO
OTBeualT U yeTbipe ¢a3bl TPAaHCHOPMALMOHHBIX MPO-
LleccoB, YTo onpeaensaeT CMbIC/ U NoCiefoBaTeIbHOCTb
CUCTEMHBIX NPe0bpa30BaHNi B SKOHOMUIKE:

1. MHCcTnTyumnoHanbHble npeobpa3oBaHns, Hanpas-
NEeHHble Ha GOPMUPOBAHUE OPraHOB PbIHOYHOIO XO-
3A1CTBa, NpuBeAeHne B OENCTBME €ro OCHOBHbIX CWJ,
npexae Bcero npeanpuUHNUMAaTENbCTBa U KOHKYPEHLNN.
3To npefycmaTpuBaeT NnepemeHbl B OTHOLEHUU CO6-
CTBEHHOCTW, MPUBATM3aLUNIO 1 3eMeNbHYI0 pedopmy,
bopmmpoBaHMe PbIHKOB KanuTtasna v TpyAa, NPoBefeHMe
AHTUMOHOMONBHOW NONIUTUKU, NOAAEPKKY CO CTOPOHbI
rocyfapcTBa Masioro u cpegHero 6usHeca, passutume du-
HaHCOBOW MHPPACTPYKTYpbl, 0becrneueHme cTabubHON
3aKOHOZATeNIbHOM 6a3bl PbIHOYHOW SKOHOMUKU, CO3a-
HVe HOBOW HanoroBOW ciy6bl, cyaebHon n topugmn-
yecknx cuctem. [ins yckopeHus pepopm 1 n3bexaHus
LapaxaHU 1 3HAYUTENbHbIX SKOHOMMYECKMX MOTepb
XenatenbHO CKOMMPOBaTb KOMMIEKCHO OpraHm3auu-
OHHYI0 CUCTEMY U 3aKOHOZATesIbHYyl0 6a3y CTpaHbl, U3-

CTIELBBIMYCK  Ne 4/2021




OGpaHHOM 3KCMepTaMmn yuyeHbIMU Ans nofgpaxaHua. Tak,
MOKHO MPU3HATb YAAUYHbIMY, CUCTEMHBIMU 1 BbICTPBIMU
pedopmbl cTpaH LleHTpanbHol EBponbl 1 Mprbantukuy,
KOTOpble CKOMMPOBaM 3aKOHOZATESNIbHYO 6a3y 1 onbIT
EBponelickoro coobLectBa, B KOTOPOE OHW cCTpaTe-
rmueckn pewnnu Bont. OueHb ypgayeH onbiT Kutas,
KOTOpbIA ckonupoBan onbiT AnoHumn 1 KOxHon Kopew.
3HaunUTeNIbHO MeHee ycnelwHo uayt pedopmbl B CTpa-
Hax Coppy»xecTBa HezaBucumbix focygapcTs, KOTopble
METOAOM NpPo6 1 OWNOBOK NAYT CBOUM MyTeM, MONIb3YACh
MHOTAA peLenTaMy COMHUTESNIbHbIX MHOCTPAHHbBIX KOH-
cynbtaHToB TMna Copoca u Cakca.

2. Makpo3skoHoMmnyeckas (prHaHCoBasA) cTabunmsa-
uMA, NpecnenyoLas raBHYo Lefb — He oNYCTUTb WH-
dnaymto, paspyLnTeNibHO AeNCTBYIOLLYIO HA SKOHOMUKY
BOOOLLe, a 0CO6EHHO Ha NePexXofHYIo, KOTOpas 1 Tak Ha-
XOAUTCA B COCTOAHNM HECTABUNTbHOCTY Y HEOMNPeaeNeH-
HocTh. Heobxoammo noboi LEeHON COXPaHUTb AEHEX-
HbI KanuTtan obLecTBa: 3TO 1 cOepexeHUss HaceneHus
N IOPUANYECKMX UL, 3TO U KypC BantoTbl OTHOCUTETbHO
napuTeTa NMoKynaTesibHOW CMOCOBHOCTY, 3TO 1 pecypc-
HaA 6a3a 6aHKOBCKOW CWUCTEMbl, Y COOTBETCTBYIOLWNN
YPOBEHb MOHETU3ALMN SKOHOMUKM. Te CTpaHbl, KOTO-
pble CMOFIN COXPaHUTb AEHEXHbIV KanuTan obLlecTsa
(Kutan, Yexna, CnoseHna n pgpyrue), NpakTUYeCcKkn He
JONYCTUNN CHUXKEHNE TeMNOB 3KOHOMUYECKOro pas-
BUTWA U MAfEHNA XN3HEHHOTO YPOBHSA HaceNieHus, He
JOnyCcTUnn fonnapmsauny cBaen 3KoOHOMUKKM. K coxa-
NeHuio, npouv3olewas AeBanbBauna 6enopycckoro
pybns c anpens 2011 r. HaHecna yuepb u feHexXHoMy
KanuTany, 1 peanbHOMY CEKTOPY B Lie/IOM.

3. CTpyKTypHasA nepecTporika Kak npouecc npucno-
cobneHus CTPYKTypbl HAaLMOHANIbHOM SKOHOMUKU K U3-
MEHSALUMCA NOTPEOHOCTAM BHYTPEHHETO U BHELUHEro
PbIHKOB, He obxofumasi Ans nepeoprieHTaumnn BCEro
HapOJHOX03ANCTBEHHOIO KOMMJIEKCa Ha NPON3BOACTBO
NoTPebUTeNbCKNX TOBAPOB U YCNIYr B COOTBETCTBMM CO
CTPYKTypon cnpoca. [maBHOM 3agayent CTPYKTypHOW
nepecTpOiK/ SKOHOMUKU ABNAETCA NPUBEAEHNE CTPYK-
TYpbl HAPOAHOrO X03ANCTBAa B COOTBETCTBUE CO CTPYK-
TYPOI Pa3BUTbIX CTPaH. ITO BbIPAXKAeTCs B MOBbILLEHUN
YOENbHOro Beca YCJIyr MU HayKOeMKOW MpoayKuuu Ao
50—60 % BanoBOro BHYTPeHHe ro npogykTa. BaxkHble
pelleHus NpuHAno 4-e Bcebenopycckoe cobpaHue, rae
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npeanvcaHo BHEAPEHME WMOTEKM, MOBbILLEHME PONKY
6aHKOBCKOro ceKTopa (noBeaeHve o6bemMa 6aHKOBCKUX
pecypcoB o 75 % ot BBIl), pa3Butue normctnyeckom
cuctembl cTpaHbl. Ocoboe BHMMaHUe JOMKHO ObITb 06-
palieHo Ha BHeppeHune CALS-TexHonornm, Kotopas no-
3BOJIAT HaLUel NPOMbILLIEHHOCTY O6PECTU KOHKYPEHTO-
CNOCOGHOCTb Ha MMPOBOM YPOBHE [4].

4. Jlnbepanuzaumsa SKOHOMUKM MNpeaycMaTpuBaeT
nepeopreHTaunio roCyJapCTBEHHOIO PEryNMpoBaHMs
SKOHOMUKM C TAaKTMUECKOro YPOBHA A0 CTpaTernue-
CKOTO, YCTPaHeHNsa GIOPOKPATUYECKMX MPENOH SKOHO-
MUWYECKOI AeATeNIbHOCTY, CBA3AHHBIX C XKEeCTKUM pery-
NIMPOBaHMEM LeH, pacrnpeesnieHnemM pecypcoB, agmu-
HUCTPaATVMBHbIM PETryIMPOBAHMEM BHELUHEN TOProsnu
MCMOJIb30BaHEeM TBEPAON BaOThl.
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WHHOBALINOHHOE PA3BUTUE ANK BEJIAPYCHU
KAK PAKTOP PbIHOYHOU WHTETPALIU

C. A. MMENUX,
npoceccop kaeapsl IKOHOMUKN,

npeanpuATiA hakynbTeTa ynpasnexna VIHCTUTyTa ynpasneH4ecknx kagpos,
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyce,

[IOKTOP 3KOHOMUYECKMX HaYK, NpOheccop

BAH AOMAHbD,
acnupaxt

YO «benopycckuii rocynapCTBeHHbII arpapHblii TEXHNYECKIAA YHNBEPCUTET»

O6ocHoBbIBaKTEA Hay4Hble NoAXoAbl K aKTUBN3aUnmn MHHOBaunoHHoi geatenbHocTy B AlK, npepnaraeTca meto-
ZIMKa KOMIIEKCHOI OLEHKN pe3ynbTaTtoB UHHOBALUOHHOI0 Pa3BUTUA arpacneﬁ AlTK ¢ ncnons3oBaHnem cuctemsl
nokasarenei CTaTUCTUKN MUHHOBALUWI W UHTET, PajibHbIX nokasareneil NHHOBALUNOHHOIO Ppa3BUTHA, a TaKe Mo-
zens (hopmupoBaHna n pa3Butna WHHOBAUNOHHOM cpeabl arponpomMbllIEHHOro KOMNeKca.

The article proves the research approaches for innovative activity in agriculture. It provides a technique for
comprehensive evaluation of innovative development of agricultural industries, using a system of indicators in
innovation statistics and integral indicators of innovative development. The paper justifies a model of formation
and development of innovative environment in agriculture.

0O60CcHOBaHNe HEOOGXOAVMOCTH
aKTMBM3aLn MHHOBALMIOHHOM
peatenbHocTn B AlMNK

Tunbl HHOBauui M cneuyndpuka MHHOBALIVIOH-
Hbix npoueccoB B AMK. OnbiT pa3BuTbix CTpaH Mupa
B rnocnegHue rofbl yb6eauTENbHO MOKa3biBaeT, uTo
noBblleHne  3PPeKTVBHOCT  arpONpPOMBbILLIEHHO-
ro MpPou3BOACTBA AOCTWraeTCcA MNPeuMyLLeCTBEHHO 3a
CYeT aKTMBM3aLMN UHHOBALMOHHON AEATENbHOCTU, T. €.
ycnewHoro QyHKUMOHNPOBAHUS  HayYHO-TEXHNYECKOW
cdepbl otpacnu. Co3gaHre MHHOBALUWIA U MX OCBOEHKE
HernocpeaCcTBEHHO B MPOU3BOACTBE OyayT CMoOCO6CTBO-
BaTb OpPraH13aUnMOHHO-OKOHOMNYECKOMY, TEXHNYECKOMY
1 TEXHOJOMMYECKOMY OOHOBJIEHUIO arPOMPOMBILLIIEHHO-
ro Npor3BOACTBA 1 MOBbILIEHNIO €ro 3PpEKTUBHOCTY.

CerogHA, MHHOBaLMOHHOEe obHoBNeHne AlK bena-
pycu XxapaKkTepunsyeTca chefylowumm MnoKasatensaMmu:
BasIOBOM 0OBbeM MPOV3BOACTBA 3€pHA 3a TeKyluee ns-
Tunetne poctur 38 MJSIH TOHH, yto B 1,3 pasza Gonblie
cbopa 3epHOBbIX 3@ 2005—2010 roabl. YpoXallHOCTb
3€PHOBbIX KYNbTyp YCTOMUYMBO MpPEBbILWAET NO CTpaHe
30 ueHTHepoB ¢ rekTapa. [locTpoeHbl, peKoHCTPYnpoBa-
Hbl 1 OCHALLEHbI COBPEMEHHbIM TEXHOJIOMMYECKUM 000-
pyznoBaHviem 1448 monoyHoTOBapHbIX ¢pepm, 100 Kom-

MNEKCOB MO OTKOPMY CBUHeln n 60 ntuuedabpuk. Mo
NPOM3BOACTBY MACA U MOJIOKa ypOBeHb NpefbiayLiero
nATUNETNA npesbieH B 1,6 1 1,5 pa3a COOTBETCTBEHHO.
YKpennseTca HauMoHaNbHasA NPOAOBOJIbCTBEHHAA 6e3-
OMaCHOCTb: JOCTUrHYTa MOJIHasA CaMoObecrneyeHHOCTb
Mo CTpaTernyecknM BrAam npoayKToB MUTaHWs, a B 06-
wem obbeme noTpebneHVs NPOAOBONLCTBMA MMMOPT
coctanaet meHee 10 %.

OpfHako, Mo 3KCNePTHbIM OLleHKaM, UHHOBALIMOHHbI
noteHuman oTteyectseHHoro AlK mcnonb3yeTca Bcero
Ha 4—7 %, npotuB 50,0 % B CLUA, a yaenbHbI BeC cenb-
CKOXO3ANCTBEHHbIX OpPraHu3auuni, BHeAPALWNX VHHO-
BaLMM, B Pa3BUTbIX CTpaHax mmpa coctasndet 30,0 %,
Torga Kak B Pecny6nuke benapyce — Bcero 9,2 % (no
BHYTPUpecnybnmKaHCcKon meToauke). Bcneactaue storo
BOMPOChI, CBsI3aHHble C HEOOXOAMMOCTbIO aKTUBU3ALNY
WHHOBAUMOHHON fesitenbHocT B AllK, npuobpetator
0CO0YI0 3HAUNMOCTb.

YunTbiBasA coumanbHO-3KOHOMUYECKME 1 OpraHn3a-
LMOHHO-TeXHNYeCKne ocobeHHocTn AlK, MOXHO Bbige-
NUTb TUMbl UHHOBAUWIA 1 CrneunduKky MHHOBALMOHHbIX
NpPOLIeCCOB B arpornpoOMbILLIEHHOM CEeKTOpe.

MHHoBauun B AlK npepnctaBnAlT cobon BHeape-
HVe B XO3ANCTBEHHYIO MPaKTUKY pe3ynbTaToB nccie[o-
BaHWI 1 Pa3paboToK B BMAE HOBbIX COPTOB PACTEHWUN,
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NOpPOA 1 BUAOB XUBOTHbIX U KPOCCOB NTULbl, HOBBIX MK
YNyULEHHbIX NPOAYKTOB MUTaHWA, MaTepPrasnoB, HOBbIX
TEXHOJIOMUI B PacTEHNEBOACTBE, XMBOTHOBOACTBE U Ne-
pepabaTbiBaioLLlel MPOMbILLIIEHHOCTH, HOBbIX yaobpe-
HUM 1N CPeACTB 3alUUTbl PACTEHUI U XUBOTHbIX, HOBbIX
MEeTOAOB NPOGUNAKTUKI U JTeUYEHNS KUBOTHbIX U NTULbI,
HOBbIX GOPM OpraHM3aLuUu 1 yrnpaBaeHUs PasfiMyHbIMM
chepamm SKOHOMMKIM, HOBbIX MOAXOAOB K COLMAJIbHbIM
ycnyram, No3BOMSIOWMX NOBbICUTb 3PPEKTUBHOCTb NPO-
N3BOACTBA.

B ATK, cornacHo nutepaTypHbIM UCTOYHMKAM, Bblfe-
NATCA YeTblpe T!na MHHoBauun (puc. 1).

MNHHOBaALUMOHHBIN MNpOoLecC HYXHO paccmaTpuBaTb
KaK npouecc npeobpa3oBaHUs HAYYHOrO 3HAHUS B WH-
HOBaLMIO, KOTOPbIN BKIIOYAET B Ceba cnepyolime CTta-
ANN: «HayKa — NpOM3BOACTBO — peanu3aumsa — Mo-
TpebneHve». B HeM ocylecTBNAeTCA B3aUMOAeENCTBrE
TaKUX 3/IEMEHTOB, KaK Cy6beKTbl UHHOBALMOHHOTO NPOo-
Lecca, ero ctagun n pesynbratbl (puc. 2).

MHHOBaLmOHHblIe npoueccbl B AlK umeloT cBoto
cneuunduKky, OTIMYATCA MHOroobpasvem pervoHasnb-
HbIX, OTpacneBblX, GYHKLMOHANbHbIX, TEXHONOMMYECKIX
1 gpyrmx ocobeHHocTen. C uenbio akTUBM3aLmy MHHOBA-
LMOHHbBIX MPOLECCOB B arpONpOMbILLIEHHOM KOMIeK-
ce, Heo6x0AMO CO37aTb COBPEMEHHDIV OPraHM3aLOH-
HO-2KOHOMMYECKUIN MeXaHn3M, npefycMaTprBaioLwnimi
pa3BuTUE PasfINUHbIX HayYHO-MPOM3BOACTBEHHbIX CU-

Tunbl UHHOBaLUWIA

CeneKkuMoHHO-
reHeTnyeckne

! v

npOVI3BO,D,CTBeHHO-
TexHonornvyeckme

CTeM M COoBepLUEHCTBOBaHME yrnpaBJieHNA NHHOBaLMOH-
HbIM MPOLIECCOM, B TOM uunc/e pa3paboTaTtb meTogmnye-
CKre noaxofbl K oLeHKe 3pPeKTUBHOCTU MHHOBALMOH-
Horo pa3sutuma AlK.

Paspab6oTka meToguKn KOMIJIEKCHO
OLIeHKU pe3ynbTaToB MHHOBALMOHHOIO
pasBuTua orpacnen AMK

Ha ocHOBe NpoBefeHHOro CpaBHUTENbHOrO aHanm3a
CyLLeCTBYOWNX METOAMK M MOAXOAOB K OLEHKe MHHO-
BaLMN N MHHOBaUMOHHOW peAtenbHocTn B AlK npea-
NoXKeHa MeTofMKa KOMMEKCHOM OLEeHKM pe3ysibTaToB
WHHOBAaLMOHHOro pa3sutua otpacnien AlK c ncnonb3so-
BaHMEM CUCTeMbl NMoKa3laTtenen CTaTUCTUKU MHHOBALMI
M VIHTErpanbHbIX NOKa3aTtenen MHHOBALMOHHOIO pPa3Bu-
TUS, NO3BONAIOLWEN ONPeAenuUTb cTeneHb 3GHeKTUBHO-
CTV QYHKLUOHVPOBAHNWA OTAENbHbBIX 3IEMEHTOB PErvo-
HaNbHOW NHHOBALMOHHOW CUCTEMDI.

MHHOBaumoHHaA peAatenbHocTb B AlK ABnaetca
CNOXHbIM ANBEPCUOULIMPOBaHHbIM MPOLIECCOM CO MHO-
rMMU B3aUMOZENCTBYIOWMY BHEWHUMN U BHYTPEH-
HUMKU daKTopamK, MPAMbIMU 1 OOPATHBIMU CBA3AMU
1 T. 4. [loaTomy oueHKa nHHoBauUMoHHoro pa3sutma AlNK
[O/PKHa 6a31poBaTbCA Ha BblABMEHUN OOGOCHOBAHHbIX
nocnefoBaTesibHbIX B3aUMOCBA3EN BCEX 3SNeMeHTOB

\

OpFaHVBaLl,I/IOHHO-
ynpasneH4yeckne
N SKOHOMUYeCKne

CoumanbHo-
JKomornyeckune

!

!

e llcnonb3oBaHne HOBOM
TEXHUKN.

e HoBble TexHONOrMM Bo3ae-
JIbIBaHVA CENbCKOXO3ANCTBEH-
HbIX KYNbTY.

e HoBble copTa v rnépuabl
CeNbCKOXO3ANCTBEHHbIX
pacTeHun.

e HoBble NoOpoabl, TWMbI XU-
BOTHbIX U KPOCCbI MTUL|bI.

e Co3paHvie pacTeHni e HoBble HAYyCTpUanbHble

U KNBOTHbIX, YCTONUMBbIX TEXHOJIOMM B >KVBOTHOBOA-

K bonesHAM 1 BpeanTenam, cTBe.

HebnaronpuATHbIM PpakTopam e HayyHO-060CHOBaHHble
OKpy»KatoLLen cpefibl CUCTEMbI 3eMITeAENNA 1 XKN-
BOTHOBO/ICTBA.

e HoBble ynobpeHua n nx
cucTeMbl.

e HoBble cpefcTBa 3aWuThl
pacTeHun.

e Buonorusauua n skonornsa-
uuAa 3emnenenus.

e Hosble pecypcocbeperato-
LLvie TEXHONOT UM NPOU3BOA-
CTBa U XpaHeHWA NULLEBbIX
npoayKToB

e Pa3BuTre kKoonepaunn

1 $opmmpoBaHME NHTEFPUPO-
BaHHbIX CTPYKTYp B AlK.

e HoBble GopMbl TEXHNYECKO-
ro obcnyxmBaHuA 1 obecneye-
HuA pecypcamu AlK.

e HoBble dopMbl opraHu3zaumu
1 MOTUBaLMM TPyAa.

e Hogble dopMmbl opraHuzaunm
n ynpasnexua B AlK.

® MapKeTVHI MHHOBaLWIA.

e Co3paHune NHHOBALMIOH-
HO-KOHCYNIbTAaTUBHbIX CUCTEM

B cpepe HayuyHO-TeXHNYEeCKoN
1N MIHHOBALUMOHHOW fileATenb-
HOCTW.

e KoHuenuum, MeTofpl Bblpa-
6OTKM peLLeHuni.

o Dopmbl 11 MEXaHW3Mbl UHHO-
BaLMOHHOrO Pa3BuUTKA

e (QopmurpoBaHMe CUCTEMbI
KaApOB HayYHO-TEXHUYECKO-
ro obecneuenus AMK.

e YnyuweHue ycnoBumn
TPyAa, peLueHune npo-

6n1em 34paBoOXpaHeHNs,
06pa3oBaHisA U KynbTypbl
TPYXEHUKOB cena.

e O370pOBEHVE U yNyyLle-
HUWe KauecTBa OKpy»KatoLLer
cpeAbl.

e ObecneueHue bnaro-
MPUATHBIX IKONOMMYECKUX
YCNOBWI ANA XKU3HW, TPyAA

1 OTAbIXa HaceneHns

PucyHok 1. Tunbl nHHoBaumn B AMK

HOBAS Sxonomuka WEL




Cy6'bEKTbI MHHOBAUMOHHOIo
CTa,ElI/II/I 1 pe3ynbratbl NYHHOBALIMOHHOTO MnMpoLecca

npouecca

1. Hayka
HAYKA:
Akapiemnyeckas, otpacnesas, oun OyHAameHTasbHble UCCNIe[oBaHA
pernoHasnbHas, —
> (Hay4Ho-MccnepoBaTenbCKme HayuHble npen
VHCTUTYTbI N 0ObeANHEHWS;
yuyebHo-nccnegoBaTenbCckme KOMOVHaTbI; ¢
BbICLIME y4ebHble 3aBeAeHNs) nm MpuKnagHble nccneaoBaHns
Pe3synbTaTbl: HayYHO-TEXHUYECKIME NAEN 1 3aMbICIibl, MPeLoKeHNs ANis |
NPOEKTNPOBaHNA
HayuHo-TexHnuecKmnee n UHXeHepHble ¢
ueHTpbl (HTL, WL). KoHcTpyKTOpCKIme Pa3paboTKu
opraHu3aummn n nospasgenenus (Kb, Ork).
P TexHonor. opraH. v nogpasa. (HUWT, Tb, OI'T). OKP OnbITHO-KOHCTPYKTOPCKMe
MpoekTHble HCTUTYThI ( HUW, opr. npoekT.). TP TexHonornyeckme
KoHcynbTaumoHHble LeHTpbl. HayuHble on OprnpoekTbl —
KoonepaTtumebl. Accounaumn. OnbITHble cn CrpoutesibHble MPOeKTbl
cTaHuuu. PernoHanbHble HU LeHTpbI M CTpaTternyecknin MapKeTuHr
Pe3ynbTaTbl: IHHOBALMOHHbIE MPOEKTbI, MPeASIoKeHVs A1 MHBECTUPOBaHNA

CenbCKOX03ANCTBEHHbIE MPeANPUATUS, Y
| NPOMbILWEHHbIE MPEANPUATHSA

OpraHu13auma Npon3BoaCTBa -

Pe3yﬂbTaTbl: HOBaA NpoAyKuusa, HOBaA TEXHONOrnA

loc. cny»k6a BHeAPEH. Ha BCEX YPOBHAX.
PervioHanbH. KOHCYNbT. LeHTPbI. BHeapeHHas
cnyx6a 06beiIMHeHNN, arPOKOMOUNHATOB,
arpodurpm, pervioH, oTAeNeHNI TPecToB,
KPYMHBbIX M/M. X03pacyeTHble BHeJpeHYecKme
GOPMUPOBAHUA PA3INYHBIX TUMOB.
NHCTUTYTbI 1 610PO Hayy.-TeXH. UHOPM.

3. Peanusauuna

OrlepaLl,I/IOHHbIIZ MapKeTUHI, KoMMepYecKkana OeATe/IbHOCTb -

PesynbTatbi: YopMUPOBaHME PbiHKa MHHOBALMOHHBIX YCITyr

ArpapHble TexHoMapKoBble GOPMUPOBaHUA.
P> HayuHo-npousBoAcTBEHHblE 06beanHeHA

1 cucTembl
Y
4.MNoTpebneHne
OpraHbl ynpasnexus AMNK, JKCnnyaTaums 1 CepBIC, BOCCTAHOBNEHME,
VHTErpUpoBaHHbie GOpPMIPOBaHUS, yTunmsaums L

CENbXO3KOOMEPATUBbI, MEXXXO3ANCTBEHHbIE
n/n, $epmbl, TMYHbIE NOACOOHbIE XO3ANCTBA,
capioBoJYeCKMe TOBapULLECTBa, yuebHble
yupexaeHus, onbiTHble xo3anctea HAWY,
yyebHble X03A1CTBa By30B

Pe3ynbTaTtbl: y1OBNETBOPEHME NOTPEGHOCTEN 1 GOPMUPOBAHME HOBbIX
notpebHocTeln

PucyHok 2. B3aumogenctaume 31eMeHTOB MHHOBALMOHHOTO npouecca B AlMNK

LCYA  CTELBBIMYCK Ne4/2021




WMHHOBALMOHHOrO npouecca. CerofHa B nuTepaTtype He
CylLecTByeT eiMHON METOAMKMN OLEeHKN 3PEKTUBHOCTU
WHHOBALMI MPUMEHUTENBHO K cneundryeckum ycnosu-
am AlK. Mexgy Tem npoBefeHne MexayHapoaHbIX CO-
NoCTaBNEeHUN 1 onpegesieHne YpoBHA MHHOBALMOHHOIO
pa3BuTtus 6enopycckoro AlNK Ha poHe MUPOBbIX NOKa3a-
Tenen TPebyoT NCNONb30BaHUA €AUHbBIX COMOCTaBMMbIX
noaxodoB M MeTOAMK, UYTO, Kak MoKasasn OMbIT Hawunx
pacyeToB, CErofiHA HE MOXET ObITb MOTHOCTLIO Peann3o-
BaHO 13-32 HECOOTBETCTBMA OTeUECTBEHHOW CTaTUCTUKU
WHHOBAaL M MeXAYHAapPOAHbIM CTaHAApTaM.

B paboTe 060CHOBAHO MOMOXEHME O TOM, UTO CyLlle-
CTBYIOLLAA CTaTUCTMYECKasa OTYETHOCTb He Mo3BonAeT
JaTb KONMYeCTBEHHOE Bblpa)keHne WHHOBALMOHHOMN
JeATeNbHOCTM  arponNpOMbILLSIEHHBIX  NMPeanpuUATUn
N ee SKOHOMUYECKON dPEKTUBHOCTY, TaK Kak B odu-
UManbHO MyO6nMKyemMbIX CTaTUCTUYECKUX COOPHMKAXxX
HaumoHanbHOro cratmctnyeckoro kommteta benapycm
OTCYTCTBYIOT pa3fienibl, B KOTOPbIX Obliv Obl NpeacTaBe-
Hbl NPAMbIE NOKa3aTenu, XapakTepusyLwmne MHHOBaLUn-
OHHYI0 fieATeNbHOCTb NpeanpuAatum AlK.

Ha >Tom OCHOBaHMK npepfioxeHa cucTtema CraTu-
CTUYeCKMX MOoKasaTesiel OUeHKN COCTOAHUA N pa3Bu-
TnAa pervoHanbHoro AllK, gononHeHHaA nokasartens-
M/  MHHOBALMOHHOIO pPasBUTUA MPeanpuAatumn, 4To
Mo3BOMNT MPOBOAUTb 6OJfiee KauyeCTBEHHbIV aHanu3.
MeToponornyeckon OCHOBOW pa3paboTKy npencTas-
JIEHHOW CUCTeMbl MOKa3aTenen OUEeHKM WHHOBaLMin
B AlK aBnAaoTCcA rocygapcTBeHHan HayYHO-TexHUYecKas
N WHHOBALMOHHAA MONUTUKA B CTPaHe, KOMMeKCHble
nporpaMmMbl  COLMANbHO-3KOHOMNYECKOrO0 U MHHOBA-
LMOHHOro pa3Butua Pecnybnukn benapycb Ha 2011—
2015 rr., a Tak»ke NpeanoXeHHaA Cxema B3aMofeNCcTBUA
3/1eMEeHTOB MHHOBALMOHHOIO npouecca B AlK.

Kak npaBuio, NHHOBAaLWOHHAA AeATeIbHOCTb oLe-
HUBAeTCA MO CnefyowWwnm nokasatenam: yaenbHbl BecC
WHHOBALMOHHO aKTMBHbIX MPeanpuATUN, 3aTpaTtbl Ha
WHHOBALMY, YOENbHbI BEC HOBOW NPOAYyKLUKU B 00LeM
ob6bemMe NPOAYKLUMM, YWUCIO MasblX WMHHOBALMOHHBIX
npeanpuATMA B oTpacanm n gp. B nccnegosanum npeg-
NOXEeHa crefyollaa cucTeMa nokasatesieil OLeHKU
3¢ PeKTMBHOCTM WHHOBALMIOHHOWN [AeATeNIbHOCTU
B AlK:

1) OCHOBHble NOKa3aTenn NHHOBALMIOHHOW AeATeNb-
HOCTM (COBOKYMHbIA YPOBEHb MHHOBALMOHHOW aKTUB-
HOCTW; YPOBEHb Pa3BUTUA TEXHONOMNYECKIMX, OpraHm3a-
LMOHHbBIX Y MapPKETUHIOBbIX UHHOBaLWI);

2) 4ACNO U COCTaB OpraHn3auun, OCyLLEeCTBAABLLMX
WHHOBALMOHHYI0 AeATEeNIbHOCTb, M BUAbl MHHOBALIMOH-
HOW JeATeNbHOCTM (OpraHmn3aumm No Buaam MHHOBaL M-
OHHOW AeATeIbHOCTU; OpraHM3aunmn No Bugam Koonepa-
LMOHHbIX CBA3elr; Mafble MHHOBALUMOHHbIE npeanpua-
TS, NHOOPMALMOHHO-KOHCY IbTALMOHHbBIE CITY»O0bl);

3) ob6bem 1 CTPYKTypa TEKYLMX 1 KanuTasibHbIX 3a-
TpaT Ha TeXHOsIorMyeckmne, opraHn3aLoHHbIE N Map-
KeTUHroBble MHHOBaLUM (MOKa3aTenu 3aTpaT Ha TEXHO-
nornyeckrne NHHOBAaLMK; NoKasaTenu 3aTpaT no BMaam

HOBA SxoHomuka
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WHHOBALMOHHOWN AeATeNbHOCTW, NO TUMnam MHHOBALUN,
Mo UCTOYHUKaM GUHAHCMPOBAHWSA; NMOKasaTeny 3aTpat
Ha OpraHM3aunoOHHble NHHOBALUWM, Ha MAapKEeTUHIoBble
VIHHOBaLMN);

4) 06bemM VHHOBALMOHHbIX TOBapoB, paboT, ycnyr
(ymenbHbIi BeC 06beMa MHHOBALMOHHbIX TOBAPOB, pa-
60T, yCIyr, NoKasaTey HOBM3HbI MHHOBALMOHHbIX TOBa-
poB, PaboT, yCNyr; nokasaTenun 3KCnopTa UHHOBALMOH-
HbIX TOBapOB, pPaboT, ycnyr; nokasatenu obbema ToBa-
poB, paboT, ycnyr, NPOu3BeAeHHbIX C NCMOJSIb30BAHMEM
MapPKeTVHIOBbIX MHHOBaLWN);

5) nokasatenu pe3ynbTaToB WMHHOBALMOHHOW fes-
TeNIbHOCTW, MO3BOAAOLME OLEHNUTb CTENEHb X BMAHNA
Ha KOHOMUYEeCKoe pa3BuTUe (yBenuueHre o6beEMOB
Ba/lOBOM MPOAYKLUMN C/X, pacluMpeHne acCcopTUMeEHTa
TOBapOB, PaboT, ycnyr; pacluMpeHre pPbIHKOB CObITa nnn
[ONV PbIHKa; YNyJlleHne KauecTBa TOBAPOB, paborT, yc-
NyT; yBenMyeHmne 3aHATOCTH, yCOBEPLUEHCTBOBaHMe Nnpo-
13BOACTBA);

6) NMOKa3aTenv TEXHOJIOrMYeCKoro obMeHa, XxapaKkTe-
pu3syloLmne npoueccbl NpUobpeTeHns 1 nepepayn Ho-
BbIX TEXHOJIOTUI (MOKa3aTenu NpuobpeTeHnss TEXHOMO-
r1i, nepeaayn TEXHONOMIN, TEXHONOrMYeCKoro obmMeHa
no ¢opmam npuobpeteHus (Nepegaymn) TEXHONOMNIA);

7) nokasaTeN WMHTEHCMBHOCTU KOOMEepaLVNOHHbIX
CBA3EN OpraHu3aunin peanbHOro CeKTopa SKOHOMUKN
B chepe nuccrneoBaHuii, pa3paboToK 1 UHHOBALWIA;

8) nokasaTenu UCTOYHUKOB MHGOPMaLUK A1t UHHO-
BaUM (BHYTPEHHUX, PbIHOYHbIX, WHCTUTYLMOHANbHbIX
WCTOYHUKOB MHbOpMaLnK);

9) nokasaTenn opraHn3aLMOHHbIX MHHOBALWIA (Hanu-
yne CMCTeM KNnacTepHOro Tnna);

10) nokasaTeny MapKeTUHIOBbIX MHHOBALUN.

Ha ocHoBe pa3paboTaHHOW CMCTEMbI YaCTHbIX MOKa-
3aTenell MOXeT OblTb PaCcCUMTaH MHTErPasibHbIN NOKa3a-
TeNb OUEHKN YPOBHA MHHOBaLMOHHOrO pa3sutua AllK,
KOTOPbI MO3BONIAET OLIEHUTb KOHEYHble 0606LEeHHbIe
pe3ynbraTbl 3GpEKTMBHOCTY MHHOBALMOHHBIX MpoLec-
COB, onpefennTb HamnpasfieHMA MX MOBbIWEHMA Yepes
BO3[eNCTBME Ha CTPYKTYpHble 3neMeHTbl. B nuteparty-
pe ncnonb3yetcs cnegyolwas GopmMyna pacyeta UHTe-
rpanbHOro nokasarens:

YWN3 = [(pp(T— 1) / pp(T)) — 11 - 100, (m
roe Y3 — ypoBeHb WMHHOBALMOHHOCTM SKOHOMUKMN
PP(T—1)

B macwTtabe AlK; T—1)= ——

PP =1 =gor 1)
€MKOCTb Ha eNHWLY BajlOBOr0 BHYTPEHHEro npoayKra
CenbCKOX03ANCTBEHHON NpoayKuuyn B 6a30BOM nepurio-

PP(T)
ae; pp(T) = BPM (1) — PECYPCOEMKOCTb Ha eAnHuLy

— pecypco-

Ba/IOBOrO BHYTPEHHEro NpPOAyKTa CeIbCKOXO3ANCTBEH-
HOW NpoayKUuMn B aHanm3upyemom nepuoge; PP(T — 1),
PP(T) — coBokynHoe noTpebrieHre pecypcoB SKOHOMU-



Ku AMNK cOOTBETCTBEHHO B 6a3VICHOM 1 aHaNM3NPyeMOM
nepuogax; BPT(T — 1), BPT(T) — BanoBow BHYTPeHHNI
NPOAYKT CeNbCKOXO3ANCTBEHHOW NMPOAYKLUN COOTBET-
CTBEHHO B 6a31CHOM 1 aHANN3MPYEMOM Neproaax.

PP =MP + OP + TP, (2)
roe MP — o6bem noTpebneHus MaTepuasbHbIX pecyp-
coB; OP — o6bem noTpebneHnsa «HOHIOBbIX» PECYPCOB;
TP — ob6bem 3aTpaT Ha MCMONb30BaHWe TPYAOBbIX pe-
CYpCOB.

B Tabn. 1 npon3BefeH pacyeT ypoBHA MHHOBALMOH-
Horo pa3sutus AlK Pecnybnuku benapycb 3a 2005—
2010 rr.

Kak BMgHO 13 Tabn. 1, 3a aHanu3npyemblli neprog
AVHaMVKa VHHOBALMOHHOCTU Pa3BUTMA SKOHOMUKM
AMK Pecnybnukn benapycb vmena nonoxuTenbHoe
3HaueHue. OfHaKo, Kak cnegyeT 13 pacyeToB, MHHOBA-
LMOHHOe pa3BuTme pernoHanbHoro AlK ocrtaetca He-
CTabubHbIM, UTO NpeAnonaraeT HeoOXoAMMOCTb BbIsiB-
neHus GaKTOPOB 1 MPUUUNH, CAEPKMBAKOLLNX MHHOBaLN-
OHHoe pa3Butue AlK.

PaspaboTka anroputma pelueHus npoénem
$dopmupoBaHMA NHHOBALIMOHHOW cpeabl
B arponpombiLIIEHHOM KOMIJIeKce

WccnepoaHus npobnem ¢GopmMuMpoBaHMs MHHOBA-
LMOHHOW cpeabl B arponpOMBbILLIEHHbIX NPeanpuaTUsaX
(Tabn. 2) nokasanu, YTO KJIIOUEBbIMU U3 HUX ABAIOTCA
cnegyouyue.

Bo-nepBbix, B BOMpOCax ynyulweHUus obwmx ycno-
B QYHKLMOHMPOBAHNA CEeNIbCKOrO XO35INCTBA B Lie-
JIOM U XKMIBOTHOBOACTBA B YaCTHOCTW CAeflaHa CTaBKa Ha
yBefiyeHne macwtaba rocyfapCTBEHHOW MOALEPXKKY,
B TOM uncsie UHGPACTPYKTYpPbl BHYTPEHHEFO arponpo-
[I0BOJIbCTBEHHOIO PblHKA, OJHAKO MO MHOTVM Harnpas-
NEHVAM MOKa He AOCTUMHYTbl 3aflaHHble MOoKasaTenu
13-3a HeoCTaTKa CPeACTB NpeaoCTaBIAeMon noaaep-
KW, C OIHOV CTOPOHbDI, N HEAOCTAaTOYHOCT BPEMEHM Ha
oCyLlecTBNIEHVE MOAAEPXKKU (UTO onpeaenseTca cnew-
NOUKOIN MHEPLMNOHHOCTM Pa3BUTKA MHOIMX chep arpo-
MPOMBbILLSIEHHOFO KOMMJeKca) — ¢ Apyroi. B nogo6Hbix
YC/IOBUSIX B KauecTBe MepCrneKTMBHbIX TOUEK pocTa ar-
POMPOMbILLSIEHHOFO KOMIJIeKca MOryT paccMaTpuvBaTh-

Ta6bnuuya 1

YpoBeHb NHHOBaLUnoHHoro pa3sutna AMK Pecny6nuku Benapycb 3a 2005— 2010 roapl

(DaKTnyeckune gaHHble

N3meHeHns (+) 3a

Mokasarenb

2005 2006 2007 2008

2009 2010 | 2006 | 2007 | 2008 | 2009 2010

BBIM AMK, mnpg,
py®6.

13090,5 | 15885,9|18402,0 | 25375,9

269414

28741,4|2795,4|2516,1| 6973,9 | 1565,5 | 1800,0

Onnata Tpyaa c 286,3 364,3 429,6 563,1

HauUCIEHNAMM
(TP), TbiC. py6.

674,7 815,2 78 65,3 133,5 111,6 140,5

MatepuanbHble 519,5 3336,2 | 3741,3 | 4576,6

3aTpatbl (M3),
mnpa py6.

47214 | 4854,1 |2816,7 | 405,1 | 8353 144,8 132,7

AmopTunsayma 51,6 38,5 43,4 62,3

OCHOBHbIX CPefCTB
(OP), mnpg py6

65,1 72,9 13,1 4,9 18,9 2,8 78

Pecypca emkocTb 0,065 0,235 0,229 0,204

Ha egnHuuy BBI1
ATIK (PP), py6/py6.

0,202 0,199 0,177 |—0,01 |—0,025|—0,002 | —0,003

YpoBeHb 27,6 10,2
VHHOBALMOHHOCTN
3KoHoMuKM AlNK

B aHanM3npyemom
nepvioge no
OTHOLLUEHWIO

K 6a3oBOMy

(YaW), %

10,0 10,2 276 |—174 1,0 —1,2 0,2

MpumeyaHrue. PaccumtaHa aBTOPOM MO JaHHbIM CTaTUCTUYECKOTO COOPHIMKa HauroHanbHOro CTaTUCTUYeCKoro KommTeTa Pe-
cny6nuku benapycb «HauroHanbHble cyeta Pecny6nuku Benapycb» (2011 r.).

CTIELBBIMYCK  Ne 4/2021




Ta6bnuya 2

OcHoBHble aaHHble ATK Benapycu 3a 2000—2010 roabli

Mokasartenb 2000r. 2005r. 2006r. 2007 r. 2008 r. 2009r. 2010r.

Mpopykuwna c/x, Bcero, Mnpg pyo6. 2734 12 826 15544 18102 25052 26 595 35613
B Tom uncne pepmepckrix 1690 8007 9749 11833 17174 18721 23327
XO35IICTB, efl.

KonnuectBo dpepmepckimx 61,8 62,4 62,7 65,4 68,6 70,4 65,6

XO03AMNCTB, % OT BCexX opraHu3aunm

Mo BMaam npoaykuuu, % ot Bcero

obbema:
MOJIOKO 59,5 73,2 76,7 794 82,5 84,6 86,5
KapTtodenb 13,6 74 8,7 9,1 11,1 10,2 11,1
CKOT 1 NTULa Ha y6on 71,8 78,4 80,8 82,0 83,5 85,2 86,5
(B y6OiHOM Bece)

[To HanNVuMO OCHOBHbIX BUOOB

TEXHUKMU, TbIC. LUT.
TPaKTOpbI 729 53,6 52,6 50,4 49,5 48,1 47,3
KOMOaliHbI 171 12,8 13,3 13,0 12,9 12,2 11,4

lMpumeyanue. PaccuMTaHO aBTOPOM MO AaHHbIM CTaTUCTUYECKOrO cO0opHMKa HalMoHanbHOro cTaTtncTmyeckoro Kommreta Pe-

cny6nukm benapycob (2011 r.).

CA arponpOMbILLIEHHbIE KOMMAHUU C BbICOKUM YPOBHEM
opraHusauuy 6naronpuATHOM WHHOBALMOHHOWN Cpe-
Obl KaK MoZenu Ans MnocCiefyowero TMPaXnpoBaHus.
Ha 3Tom HanpaBneHun gomkHa 6biTb CHOKyCcMpoBaHa
BHELLHAA MaKpocpeaa.

Bo-BTOpPbIX, CO3AaHMe NpeanocbIIoK ANA YCTONYMBOrO
Pa3BUTUS CENbCKMX TEPPUTOPUIA, HAUMHAA OT peanu3a-
UMM Mep No obecrneyeHnto 3aHATOCTU CEeNIbCKOrO Hace-
NEeHNA 1 3aKaHUMBasA COXPaHEHVEM U YryudlleHeM Tpa-
JAVUMOHHDBIX arponaHawadToB, TakKe HEBO3MOXHO 6e3
dopmmnpoBaHNa 61aronprATHON MHHOBALIMIOHHON Cpeapl
B arpornpOMbILLIEHHBIX KOMMaHUAX. Ha 3Tom Hanpaene-
HIM JOMKHA ObITb CHOKYCUPOBAHa BHELLHSASA MUKPOCPesa.

B-TpeTbux, pa3Butre arpapHbIX TEXHONOTMIA 1 NOBbI-
LeHNe KOHKYPEHTOCMOCOOHOCTY CefIbCKOro X03AMCTBa
Ha OCHOBe pa3BuUTHA 3GDEKTUBHOINO 060pPOTa 3eMefb,
MOBbILIEHUS MPOU3BOAUTENBHOCT TPyAa Ha OCHOBe
CTUMYNIPOBAHNA K NCMONIb30BAHUI0 COBPEMEHHbIX TEX-
HOMOTUIA, MOBLILEHWA MPOAYKTUBHOCTU KMBOTHOBOJ-
CTBa, Pa3BUTME UHTEHCMBHBIX TEXHOMOMMIA B PacTeHU-
€BOJCTBE U T. A. TPebYT NHTeHCMbUKALMM NPOLLEeCcoB
bopMUpPOBaHUS MHHOBALMOHHOW Cpefbl HA OCHOBaHUU
COCTaBAAOLEN BHYTPEHHEN MUKpocpeabl.

Pa3paboTaHHbI B MpoLecce UCCiefoBaHUs aBTOPOM
anropuTM peLleHnsa npobnem GopMUpoBaHUs NHHOBA-
LUMOHHOWN cpefbl B arpoOnpOMbILLIEHHBIX KOMMAHMWsAX
npeacTaBiieH Ha puc. 3.

MpennoxeHHbIN anropuTM COREPKUT: aHanUTUYe-
CKylo cocTaBnswowyio (6noku |—IV), HanpaeneHHy Ha
pa3paboTKy KpuTepueB OUeHKU 3bPeKTUBHOCTU Hop-
MUPOBAHMA WHHOBALMOHHOWN cpefbl B arpornpomMblLL-
JIEHHBIX KOMMAHUAX; CUHTETUYECKYIO COCTaBJIAIOLLYIO
(6nokn V—VII), HanpaBneHHyo Ha pa3paboTKy MexaHu3-
Ma pOpPMMPOBAHA 1 PA3BUTUS MHHOBALMOHHON Cpeabl
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arponpoOMbILLIEHHON KOMMaHUK; MEeTOAUYECKYl0 CO-
ctasnsowwyto (6noku VI n 1X), HanpaBneHHyto Ha npak-
TUYECKYI0 peann3aumio MpoLeccoB CO3[AaHUA NMHHOBA-
LMOHHOWN Cpefbl B UHTEPeCax pa3BUTNA MHHOBALMOHHO-
ro NoTeHumasna arponpPOMbILLIEHHbIX KOMMAHWIA.

O60cHOBaHMe NepcrneKTUBHbIX
HanpaBaeHui pa3BuTuA
Hay4HO-TeXHN4YEeCKOro nporpecca

B OTpac/aAX arponpoMbILLIEHHOrO
KoMmJieKca B Hactn popmupoBaHua
MHHOBALIMIOHHOW cpeabl

lpoBeneHHble MCCNefoBaHUA C UCMOIb30BaHUEM
PENTUHIOBbIX OLIEHOK MOKa3anu (Tabn. 3), YTo OCHOBHbIE
HanpaBfieHNsA UHHOBALMOHHOW AeATeNbHOCTN B arpo-
NPOMBbILLIEHHbIX KOMMAHMUAX OCYLLECTBAAOTCA C MpUMe-
HEeHVeM NPeVIMYLLIECTBEHHO CUCTEMHOTO, KOMIMJIEKCHOTO
1 NPOLIECCHOrO NOAXOH0B.

Mpwn 5TOM B paMKax MHHOBALMOHHOWN OeATeSIbHOCTU
NpeanpuATMIA  arpoNpPOMbILLSIEHHOrO KOMMJeKca pea-
NN3YeTCA KOMMEKC MHHOBALMOHHbIX M3MEHEHUN, B KO-
TOPOM TPaAWLMOHHbIE MHHOBALMOHHbIE V3MEHEeHUs Mo
. Wymnetepy [1] (cbipbeBble, TPOAYKTOBbIE, TEXHONO M-
yecKkue, OpraHM3aLNOHHbIE U PbIHOYHBbIE), MPUCYLLINE WH-
LYCTPUANbHOWM SKOHOMUKE, AOMOJSIHEHbI UHGOPMALIMIOH-
HbIMW 1 YNPaBAEeHYECKUMN UHHOBALMOHHBbIMU V3MeHe-
HUAMU, NPUCYLLUMN NOCTUHAYCTPUANbHBIM U3MEHEHUAM.

MNpw ycTaHOBRNEHMN NepCneKTMBHbIX HanpaBieHNIA pas-
BUTUA HayYHO-TEXHMYECKOrO Mporpecca B OTpaciax arpo-
MPOMBbILLIIEHHOrO KOMMIEKCA Obln onpefeneHbl OCHOB-
Hble HarnpaeneHVs GOPMMPOBAHNA UHHOBALMOHHOW Cpe-
[bl HA MAaKPO- U MMKPO3KOHOMMNYECKOM YPOBHE (puc. 4).



|. AHanm3 CNOXMBLLUMXCA NOAXOA0B K OCYLLECTBNEHWIO
VHHOBALMIOHHOW JEATENIbHOCTM B arpONpPOMbILIIEHHbIX
KOMMaHWAX

IIl. OnpeneneHne nepcnekTUBHbIX HaNPaBAeHUA Pa3BUTUA
Hay4HO-TeXHNYECKOro Mporpecca B arponpOoMblLLIEHHOM

Kommniekce

!

Y

I1l. AHan3 BAVAHUA BHELIHUX 1 BHYTPEHHYX GaKTOPOB Ha GOPMUPOBaHME MHHOBALMOHHOW CPEefibl B arpONpOMBILLIEHHbBIX KOMMIAHUAX

v

IV. PazpaboTka KpuTepmeB oLeHKIN 3hHEKTUBHOCTY GOPMUPOBaHIA MHHOBALIMIOHHOM CPefbl B arponpOMbILLIEHHbIX KOMMAHUAX

A

!

V. DopMrpoBaHie KOHLIENTYanbHbIX MON0XKEHUI Pa3BUTUA

HAaYyYHO-TEXHUYECKOIo nporpecca B arponpombliLLIIEHHOM >

Kommnnekce

VI. Pa3paboTtka mopenu MHHOBALMOHHOI cpefpbl

arponpoOMbILLIIEHHON KOMNaHUN

VII. MexaH13Mbl peanvizaumm mogenyt GopMrpoBaHns 1 Pa3BUTMA MHHOBALMOHHO CPeAbl arpONpPOMbILINIEHHON KOMMAHUV

VIIl. Pa3paboTka 1 anpobauysa METOLNYECKMX PEKOMEHAALNIA MO GOPMUPOBaHMIO MHHOBALMOHHOW CpeAbl AfA pa3BUTUA
VNHHOBALIMOHHOTO MOTEHLNANa 1 oCyLecTBeHNA 3GPEeKTVBHBIX MHHOBALIMIA B arpONPOMbILIAIEHHBIX KOMMaHUAX

L IX. KoppeKTnposKkmu

PucyHok 3. Anroputm pelueHuns npobnem ¢opmMmpoBaHNA MHHOBALMOHHON CPefbl B arPONpPOMBbILLIIEHHbIX KOMMAHMAX

Ta6bnuya 3
CnoxusLlivecsa NogxoAbl N HanpaBeHNA OCyLeCTB/IEHNA NHHOBaLMOHHON AeATeNbHOCTN
B arponpomblILLIsIEHHOM KOMN1eKce
Mopxop,
MapkKe- KOM- npo- nose-
3apaua AMNK cncTem- P P Anpek-
. TUHrO- nnekc- Lecc- . | AeHue-
HbIN . . . TUBHbBIN .
BbIl HbIN HbIN KU
O6ecneyeHne yCTONYMBOro pocTa 6 3 5 4 2 1
CeNbCKOX03ANCTBEHHOIO NPON3BOACTBA HAa OCHOBE
WHHOBALMOHHOW [eATeNIbHOCTU
DddeKTrBHOE peLLeHre NPOoAOBONIbCTBEHHON NPO6IEMbI 5 2 6 4 3 1
CTpaHbl, BKIOYasa NpUbAvXeHne ypoBHA NoTpebneHuns
NPOAYKTOB NUTaHMA K Hay4YHO 060CHOBaHHbIM HOPMaM,
Ha OCHOBE VIHHOBALIMOHHOIO NMOAXOAA
MonHoe yposneTtsopeHue AlK Ha ocHoBe 5 6 4 3 1 2
WHHOBaLMOHHOI0 NOAX0AA CNPOCa HaceneHna
Ha HEMPOAOBOJIbCTBEHHbIE TOBaPbI 13
CeNbCKOXO3ANCTBEHHOIO CblpbA
Mepexop arponpoOMbILLNEHHOTO NPOV3BOACTBA Ha 5 2 4 6 1 3
npenMyLLeCcTBEHHO MHTEHCVBHYI0 GOPMY Pa3BUTUA,
obecneueHrie onepexaroLLero pocta NPOr3BOACTBA
KOHEUHOW NpoayKLunn
YnyulieHmne ncnonb3oBaHNA PecypCcHOro noTeHumana 5 2 4 3 1 6
ATK Ha 0CHOBe MHHOBALMIOHHOMO NOAXOAA U NOBbILEHNE
Ha 3Tol 0CHoBe 3pPeKTUBHOCTY MPON3BOACTBA
WNHHOBaLMOHHOE N3MeHeHne CTPYKTYpbl 4 5 3 2 6 1
BHeLWHeToproeoro obopota AlK B uenax
MOCTENEHHOro NpeBpaLLeHnA CTPaHbl B SKCnopTepa
NPOAOBONbCTBEHHOW NMPOAYKLMM
NToroBbii peiTuHr 30 20 26 22 14 14
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e YnoBneTBopeHue
crnpoca Ha Henpo-
[OBO/IbCTBEHHbIE
TOBapbl U3 CENbCKO-
XO3ANCTBEHHOrO
Cblpbsl.

e [lepexop arpo-
NPOMbILLIEHHOTO
NpOU3BOLCTBA Ha
npevmyLLeCcTBEHHO
WHTEHCKBHYI0 dop-
My pa3BUTUA.

e [loBbilleHne
3¢dPeKTMBHOCTY NPO-

e [ocypapcTBeHHas
KOHKYpeHTHas cTpa-
Terus.

o IC pa3suTuA pakTo-
POB MPOU3BOACTBA.

e /IC ctumynupoBaHua
cnpoca.

o IC pa3BuTMA CMEX-
HbIX MOAAEPXKMBAIOLLNX
oTpacnen

Typbl.

3a0ayu uHHosauu- MHHOBaUmoHHanA cpefa Komnnekc

OHHO20 pa3sumas oxuoaembix

AllK: UHHOBAYUOHHbIX

e ObGecneuyeHve npeobpaszosaruli:

YCTONYMBOro pocTa BrewHan BHewHan BHyTpeHHAA ® CbipbeBble,

CenbcKoxo3sn- MaKpO3KOHOMMYEeCKan MUKPO3KOHOMMYECKan MUKPO3KOHOMUYECKas ® NpoayKToBble,

CTBEHHOrO NpPou3- e TexHonorunye-

BOJACTBA. cKue,

e JdpdeKTUBHOE ® opraHu3auu-

eLleHne Npogo- OHHble

P P ” Modesib KOHKYpeHMHbIX Modens Modene cucmemel '

BOJIbCTBEHHOM ® PbIHOYHbIE,
npeumywecms npoekmuposaHus C6AnaHCUpOBAaHHbIX

npo6nembl CTpaHbI. . ® MHbOPMaLMOH-
lMopmepa: Msmuemma: nokazamenel

e BbipaboTka pervo-
HanbHOW CTpaTernu.

e KomnnekcHoe npoek-
TUPOBaHMEe NHHOBALU-
OHHOI UHOPACTPYK-

e ObecneyeHvie mope-
NIMPOBaHUA NPOLIeCCcoB
co3gaHua NC.

e (DoKycrpoBKa Ha oc-
HOBHbIX 3niemeHTax NC

Hble, yrpaBieH-

HopmoHa — KannaHa:
Yyeckue

e ObecneyeHve
COBEpLIEHCTBOBAHMS
6U3HeC-NPoLEeccoB.

e QObecneyeHve
3aNHTEPECOBAHHOCTMN
notpebuTenei.

e (ObecneyeHrie NHBe-
CTULVIOHHOW NpUBNeKa-
TEeSIbHOCTN.

e QObecneyeHve
poCTa YesloBeueCKoro
KanuTana

M3BOACTBA Ha OCHOBE
YNyuLLEHNA NCMosb-

l

/

30BaHVIA PeCypCHOro
noTteHuuana.

® [IHHOBaUMOHHOEe
U3MEHeHMe CTPYK-
Typbl BHELLHETOPro-
BOro obopora.

CUCTEMHDbIN,
KOMIMJIEKCHbIN,
NPOLIECCHBI,
MapKEeTUHIOBbIN,
noBefeHYeCcKni,
OVPEKTUBHBIN

\4
e o 0 0 o o

Modx00bI K 0CywecmenieHuto UHHOBAUUOHHOU OesimesibHocmu:

\4

PucyHok 4. OnpefeneHune nepcneKkTYBHbIX HaNPaBAeHNIA Pa3BUTUA HayYHO-TEXHNYECKOTo Nporpecca B 0Tpaciax
arpornpomblLLIEHHOro KOMreKca B YacT GOPMUPOBaHNA MHHOBALMOHHON cpeabl

lNoKa3aHHble Ha pUC. 4 OCHOBHbIE HaMpaBeHWA Pas-
BUTUA HAYYHO-TEXHUYECKOro nporpecca B OTpacaax
arpornpoMBbILLNIEHHOIO KOMMJieKca B Yact GopmMmpoBa-
HUA BHELWHeN MaKpPO3IKOHOMNYECKON MHHOBALIMIOHHON
cpepbl LenecoobpasHo OCyLeCcTBAATL C UCMONIb30BAHN-
emM Mofenn KOHKYpeHTHbIX npeumyliects M. MopTtepa
Diamond: B yacT ¢$OpMMPOBaHNA BHELIHEN MUKPO-
SKOHOMMYECKON WHHOBALUMOHHON cpefbl — MOAeNb
npoeKkTMpoBaHuA J. MaTueTTa; a B Yact $opmMmnpoBa-
HUA BHYTPEHHe MUKPO3KOHOMUYECKON MWHHOBaUn-
OHHOW cpefbl LienecoobpasHo UCMONb30BaTb MOAEesb
cucTemMbl cbanaHcMpoBaHHbIX Nokasatenen [l. HoptoHa
n P. Kannana.

Paspa6oTka mogenu popmupoBaHus
1 pa3sBUTUA NHHOBALMOHHON cpepbl
arponpoMbILLZIEeHHOTo KOMIMJ1eKca

C yyeTOM MpennoXKeHHbIX NepCcrneKTMBHbIX Harnpas-
NEHUN oueHKU 3PPeKTUBHOCT GOPMUPOBAHUS NHHO-

HOBA SxoHomuka

BAaLMOHHOW cpefbl Kak BaXHelLwero ycaoBmaA ocyLlecT-
BneHUs 3PpPeKTUBHbIX UHHOBALUWIA B arponpOMbILLIeH-
HbIX KOMMaHMAX B paboTe Oblla MOCTPOEHa Mofesib
bopMMpOBaHUA 1 Pa3BUTAA WHHOBALMOHHOW cpenbl
arponpOMbILLIEHHOWN KOMMNaHWK.

B ocHoBe nmpepnoxkeHHoW mogenu GoOpMUPOBAHMSA
N pa3BUTUA MHHOBALUMOHHONW Cpefibl arpOnpPOMblILLIEeH-
HOW KOMMNaHUK (purC. 5) NEXNUT rapMOHM3aLmnA BHYTPEH-
Hell 1 BHELIHVX COCTaBAALWNX MHHOBALMOHHOW Ccpefbl
n obecrieyeHne nOCTYNnaTeNlbHOr0 WHHOBALMOHHOMO
pPa3BUTUA arpoOMNPOMBbILLIIEHHON KOMMaHUKM 3a CYeT pe-
3epBa, GOPMUPYEMOro MpeBbllleHMEM MOTEHLMANa
COCTaBAAOWYNX UHHOBALIMOHHOW cpefbl GpaKT1yeckoro
YPOBHA MHHOBALMOHHOIO Pa3BUTUA C YYETOM €ro Tem-
MoB B Nnpefeniax ropy3oHTa NaHMpoBaHuA [2].

Ha 3akniountenbHom 3Tane mMccnefoBaHUn 6yanyT
chopmMupOBaHbl MeToAUYECKME pPEeKOMeHZauuu mno
$GOPMMPOBaAHNIO MHHOBALMOHHOW Cpefbl AnA pa3Bu-
TUA MHHOBALMOHHOTO MOTeHLUMana 1 ocyllecTBleHnA
3P PEKTVBHBIX MHHOBAUWA B arponpoMbiWIEHHOM
KOMMneKce.



BbipaboTka
yrpaBnAoLWmx
BO34eNCTBUN
B VIHTEpEecax pa3BuUTuA
MHHOBALUMOHHON
cpepbl

OueHka
pe3epBoB

Y

OueHka
3¢ deKTnBHOCTU
bopMMpPOBaHNA NHHO-
BaLMOHHOWI Cpepbl
Mo COCTaBAALM

OueHka
pe3epBoB

A

0606L1eHHas
OLIeHKa
b deKTBHOCTY
dopmupoBaHua
NHHOBALMOHHON
cpeppbl

A

A

DopmurpoBaHme 61aronpUATHBIX YCIOBUN 471 MHHOBALMIOHHOTO Pa3BUTHA KOMMAHMM B YacTu:
WHBECTULMI, KafpOBOro NoTeHLMana, MHPOPMaLMOHHBIX TEXHOMO I, MPOV3BOACTBEHHOTO
060pyn0BaHNs, TEXHONON, Pe3y/bTaToB MCCIef0BaHUI 1 Pa3paboTOK N MapPKETVHIOBbIX

nccnenoBaHun

OnuncaHune BHeLWHeN
MaKpPO3KOHOMUYECKOW
cocTtaBnsowen NC

\

OnuncaHune BHeLLHeN
MUKPO3KOHOMUYECKOIA
cocTtasnsiowen NC

Y

®opmupoBaHue
BHYTpeHHen
MUKPO3KOHOMUYECKON
cocTasnswowen NC

OueHKa OTHOCUTENTbHOTO
noTeHumana
cocTaBnALeln cpeapbl

OueHKa OTHOCUTENTbHOTO
noteHumana
cocTaBnALeln cpeabl

OueHKa ypoBHA
VHHOBALUWOHHON
AKTVMBHOCTY
CoCTaBnALLen cpepl

OueHkKa
c6anaHCcMpoBaHOCTN
3/1IeMEHTOB
cocTaBnALleln cpeabl
no mogenu NMoptepa

OueHka
c6anaHCMpoBaHOCTN
SN1EMEHTOB
cocTaBnALeln cpeabl
no mogenu MatueTtTa

Y

OueHka
c6anaHCcMpoBaHOCTN
3/1EMEHTOB
CoCTaBrniAioLLel Cpefpl
no mogenu HoptoHa —

KannaHa
OueHka
OueHKa aganTauumn OueHKa corflacoBaHus
. . VHAYLVPYOLLEro
BHYTPEHHEN BHYTPEHHEN .
. . B/IUSIHUA BHYTPEHHEN
cocTaBnsoLLen cocTasnsioLen .
. . MUKPO3KOHOMUYECKO
VIHHOBALIVIOHHOW VNHHOBALIVIOHHOW .
. . cocTaBnsioLen
cpenbl K BHELLHel cpenbl K BHELUHe .
. . MHHOBALIMOHHOW
MaKpPO3KOHOMUYECKO MUKPO3KOHOMUYECKOM
. . Cpefpl Ha BHELLHIOW
cocTaBnAoLei cocTaBnsiowen
VNHHOBALIVIOHHYIO Cpegy
A
OueHKa noTeHurana
4 le OueHkKa OueHkKa Temna
BHYTPEHHEN
; bakTnueckoro 1CMosib30BaHUA
cocTaBnsoLLen .
. YPOBH#A arponpoMbILUIEHHO
VIHHOBALIVIOHHOW o
MCMONb30BaHUA KOMMaHuei
cpeabl
. VMHHOBALVIOHHOTO MHHOBALIMIOHHOTO
arponpoMbILLIEHHO
noteHymana noTteHumana
KOMMaHun

PucyHok 5. Mogenb ¢opmMmpoBaHuA 1 pa3BUTUA MHHOBALMOHHON CpeAbl arpornpOMbILLIEHHON KOMMaHUM
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OcHOBHbIe BblBOAbI

1. O60CHOBaHa 0OBEKTUBHAA HEOOXOANMOCTb aKTU-
BM3aUMN MHHOBaUMOHHOM peAtenbHocTn B AllK, cno-
cobcTByiOLLas BbIXOAY arpornpOMbILISIEHHOrO CeKTopa
Ha NyTb UHHOBALMIOHHOTO Pa3BUTUS 1 MOBbIEHNUA 3¢-
$EKTHOCTU ero NPon3BoaCTBa.

2. C yyeToM COUManbHO-IKOHOMMUYECKIMX 1 OpraHu3a-
LIMOHHO-TEXHNYECKUX ocobeHHocTeli AlK BblaeneHbl
yeTblpe TUMa VMHHOBALWN: CENeKUNOHHO-TEHETNYECKME,
NPOU3BOACTBEHHO-TEXHONOMMYECKNe, OpPraHN3aLNoOHHO-
yrnpasfeHyeckne ”n 3>KOHOMUYECKUE, COLMaIbHO-IKO-
Nornyeckrie, — a Takxke creundurKka nposBreHns NHHO-
BaLMOHHbIX npoueccos B AlK, cBA3aHHaA C CE30HHOCTbIO
NPOn3BOACTBA, 3aBUCUMOCTBIO OT MPUPOLHO-KNMATMYe-
CKNX YCIIOBUA N T. 1.

3. Pa3paboTaHa MeToanKa KOMMIEKCHOW OLEHKN pe-
3yNbTaTOB MHHOBALMOHHOIO pa3sBuTuA otpacien AlK
C MCMOMIb30BAaHNEM CUCTEMbI MOKa3aTenen CTaTUuCTUKK
WHHOBALMA W WHTErpanbHbiX MoOKa3aTenen WHHOBA-
LMOHHOrO pa3BUTWA, NO3BOMMBLUAA OMNpeaennTb Ypo-
BEHb MHHOBALMOHHOCTU 3KOHOMMKK AlMK Pecny6nukm
benapyco.

4. Pa3paboTaHHaA mopesib GOPMUPOBAHNA U pa3-
BUTUA VHHOBALMOHHOW Cpefbl arponpOMbILLIEHHOrO

HOBA SxoHomuka
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KOMMneKca npefgycmaTprBaeT rapMoOHM3aLmio BHyTPeH-
Hel 1 BHeLHNX COCTaBAALWNX NHHOBALMOHHOW Ccpefbl
n obecrieyeHne nOCTynaTeNbHOr0 WHHOBALMOHHOIO
pa3sutusa AlK 3a cueT pe3epsa, Gopmmnpyemoro npesbl-
LWeHneM noTeHumana CoCTaBAAWMX MHHOBALNOHHOM
cpenbl GaKTUUECKOTO YPOBHA NMHHOBALMOHHOTO Pa3Bu-
TWA C yYeTOM ero TeMrnoB B Npefenax ropnusoHTa niaHu-
poBaHuA.
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3HAYEHUE MMOBAJIbHbIX PEUTUHIOB
B PACILIWPEHWW NPEACTABUTEJIbCTBA
BEJIOPYCCKUX U POCCUMUCKIX BY30B
HA MEXKOYHAPOOQHOM PbIHKE ObPA30BAHUA

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOdheccop,

Akapemus npu ynpasneHua npu Mpeannente Pecny6nuki benapyco

B cratbe paccmatpusaerca npoGnema pa3suTna u PeiiTMHIa HaUuMoHabHbIX CUCTEM 06pa3oBanuna. N3yyairca
pe3ynbrartsl lporpaMmbl MeXayHapoaHoi OLEHKN 3HaHWi WKonbHNKOB (PISA). PaccmaTtpuBaiTca pasnnyHsie
PeiiTUHr0BbIe CHCTEMbI, UX I0CTOMHCTBA M HElOCTAaTKN. YKa3bIBaKOTCA 061yMe TeHACHLNN B OTHOWEHNN K PeATHH-

ram.

In article the problem of development and a rating of national education systems is considered. Results of the
Program of the international estimation of knowledge of schoolboys (PISA) are investigated. Various rating
systems, their merits and demerits are considered. The general tendencies in the relation to ratings are

specified.

Ha mexpgyHapoZHOM ypoBHe HabniofaeTca BblCO-
Kas KOHKYPEHLUs Ha pblHKe 0Opa3oBaTesibHbIX YCAyT,
YTO CBAI3aHO, B TOM uuMCJie, C HapacTawwWwmMmMm npoLec-
com rnobanusaumy B cucTeme BbiClero obpa3oBaHus.
Mo paHHbIM FOHECKO, B 2009 1. uncno cTyfeHToB, obyya-
IOLLMXCSA 33 PyHeXKoMm, 4OCTUITIO MOYTH 3,5 MJTH UeNioBeK.
Mpwn 3TOM eXXerogHbli MPUPOCT COCTaBAET 6onee yem
10 % [1]. CtpaHbl O3CP cumnTaloT, YTO NEPEXOL K IKOHO-
MUKe, 6a3MpyloLLenca Ha CO34aHUN U MCMONb30BaHUN
HOBbIX 3HaHW, COMPOBOXAALWMNACA aAKTUBU3ALNEN
KOHKYPEHLUN CO CTOPOHbI cTpaH — He uneHoB O3CP,
TpebyeT, utobbl cTpaHbl OOCP noBbICKM CBOIO CNOCO6-
HOCTb CO3[aHus, PacnpPOCTPAHEHUs 1 MCMOJIb30BAHMSA
HayYHO-TEXHNYECKUX 3HAHUIN, TaK e, KaK U ApYyrux VH-
TeNNeKTyaslbHbIX BO3MOXHOCTEN, B KauecTBe WUHCTPY-
MEHTOB MOBbILLEHMSA TEMMOB POCTa NPOV3BOAUTENIBHO-
CTV TPYZA Y SKOHOMUYECKOTO pa3BuTus. B cBA3m ¢ Tem,
UTO 3HaHWUA CTaNIN PacCMATPMBATLCA Kak OCHOBa Ans
obecneyeHrs SKOHOMUYECKOTO, COLNANIbHOTO Y NMONINTY-
Yyeckoro 651arococTosiHNA, a ypoBeHb 06Pa30BaHHOCTY
rpaxzaH CTal OCHOBHbIM MOKa3aTeneM MexAyHapoa-
HOW KOHKYPEHTOCMOCOOHOCTM CTpaH, npobnembl pas-
BUTWA HALMOHaJIbHbIX CUCTEM CPELHErO U BbiCLIEro 06-
pa3oBaHUsA CTaNnv BeAyLWUMI B MONIUTUYECKON MOBECTKE
[Hs pa3BUTBIX CTPaH Mupa. iHTepec K 3Tum npobnemam
NoJOrpPEBAETCA eLle 1 perynsapHo nyonmnkyembiMu Beay-
LWUMU MHPOPMALIMIOHHBIMI areHTCTBaMU MeXAyHapoa-

HbIX PENTVHIOB CUCTEM 0O6PA30BaHNA PA3INYHbIX CTPAH.
AHanu3 faHHbIX TaKMX CONOCTABNIEHN JaeT Cepbe3Hyo
nuwy ANA pasmbllUIEHU PYKOBOAUTENAM MHOMMX Be-
aywmx ctpaH. K nprmepy, B obnactu cpepHero obpaso-
BaHMsA, Hanbosee 3aC/yXMBatLEN YBaXKeHUs ABNAETCA
Mporpamma mexayHapoaHOM OLeHKM 3HAHUI LWKOJbHN-
kOB (PISA). DK3aMeHbl B pamMKax 3TOM NPOrpammbl akLeH-
TUPYIOT BHMAHKE Ha TOM, HAaCKOJIbKO XOPOLLO LIKOJb-
HUKM pasHbIX CTPaH MOTYT MCMNOMb30BaTb CBOU 3HaHMA
No MaTeMaTMKe, UTEHWIO U eCTEeCTBEHHbIM HayKaM.
DK3aMeHbl, HaunHas ¢ 2000 r., nog arugon OpraHusayum
SKoHomunueckoro CotpygHuyectBa u Passutua (O3CP),
NPOBOAATCA pa3 B TpY rofa cpeau 15-neTHmX WKOJbHU-
KOB. Bbibop BO3pacTHOI KaTeropun 06bACHAETCA cnew-
NPUKOM — BbIICHUTb CMOCOOHOCTU AeTell NMPUMEHATb
NoJlyyeHHble 3HaHWA Ha NpakTuke. Bo MHOrmx crtpaHax
B 3TOM BO3pacTe 3aBepLuaeTcs obs3aTesibHoe 06paso-
BaHue. [103ToMy BaXKHO onpefennTb COCTOAHNE TeX 3Ha-
HUI 1 YMEHWIA, KOTOPble MOTYT ObITb NONIE3HbIMU B Oy Y-
LLEM, @ TaKXKe CNocobHOCTeN NpuobpeTaTb 3HaAHUA CaMo-
cToATenbHo. Kaxkable Tpu roga npeanoyTeHne otgaeTca
OAHOMY V3 HanpaBneHUN 1 eMy yaenaeTca 2/3 BpemeHun
TecTMpoBaHuA. Hanpumep, 8 2000 r. npegnoyteHne oOT-
[aBanocb npoBepke OYHKLUUOHANBbHOW TPaMOTHOCTU
no uteHuio, B 2003 r.— no matematuke, B 2006 r.— no
ecTecTBeHHbIM HaykaMm, B 2009 r.— onATb NO 4YTeHuIo
1 B 2012 r. 6ygyT NpoBepATbCA 3HAHUA NO MaTeMaTuKe.
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Ta6bnuya 1
Wrtorm PISA no ctpaHam 3a 2009 .

Crpana Yrenme Marema- EcrecTtBeH-

TUKa Hble HayKun
LaHxai (Kutan) 556 600 575
Kopes 539 546 538
QOuHnAHgWA 536 541 554
[OHKOHT 533 555 549
CwuHranyp 526 562 542
KaHaga 523 527 529
CLWA 500 487 502
Poccuna 459 468 478

Wkonbl 1 knaccol ansa yyactua B PISA otbupatotcs
B CTPaHax-yyaCTHMLAX Ha OCHOBE MeTOAa C/ly4YanHOro
nogbopa. 3To MOryT ObITb Kak ropofckue, Tak 1 cefb-
CKME LIKOJIbl, KaK S/INTHbIE, TaK U OObIYHbIE U Aa)e Masio-
KoMMnekTHble. Ha TecTmpoBaHue BblgenaeTca 2 vaca.
TecTbl BbIAAKOTCA B pa3HbIX BapraHTax. B Kaxkgom 13 Hnx
no 100 Bonpocos. B oTBegeHHOe Bpema Hafo He TONIbKO
BbIOPaTb MPABUIbHBIV OTBET U3 MPEN0MXKeEHHbIX, HO M Cie-
NaTb CAaMOCTOATESIbHbIE BbIBOAbI U YMO3aKJIOUEHUA. ITa
MeTOAMKa CUSIbHO OT/IMYAETCA OT TeXHONOrMn oTeve-
CTBEHHOW nepfarornku. Poccninckas LWKona He yuuT fe-
Tel peLaTb peanbHble Npobniembl, a 34ecb OLEeHUBAETCA
YypOBeHb QYHKLMOHANBHON TPaMOTHOCTU  15-1eTHMX
LUKOJIbHUKOB — UX CMOCOOHOCTb 3¢ EKTMBHO Nnpume-
HATb MONYyYEHHble 3HAHWNA 1 YMEHMSA B )KN3HEHHbIX CUTY-
aumax. Moatomy ntorn PISA, B TOM umcne n 3a 2009 r.,
B OMNpefenieHHON Mepe, 3akoHOMepHbl ana Poccun.
B 2009 r. 3k3ameHbl cpaBanu 470 TbiC. WKONbHUKOB
15-neTHero Bo3pacTa 13 65 CTpaH, B T. U. 6efiHbIX, Cabo-
pa3BUTbIX U GoraTbix CTpaH. MTorm nokasbiBatoT, Ha-
CKOJIbKO COBPEMeHHbIe BbIMYCKHUKM CPeAHMX KOS pas3-
JINYHBIX CTPaH 06A3aTeNIbHOrO LuMKia 006yyeHns Noaro-
TOBJIEHbI K BCTYM/IEHUIO B 106aNM3MPOBaHHbIN PbIHOK
TpyZa, roe Bce 6onblue TpebyoTcs BbICOKOKBanMouum-
poOBaHHble PAaBOTHUKU. TPAANLIMOHHO HA TaKUX dK3ame-
Hax HauBbICLUVE NOKa3aTen AEMOHCTPUPYIOT LWKONbHN-
ku Cunranypa, Kopewn, Kntada, AnoHun. B nocnepgHue
rofbl B Uncno nuaupyowmx sbibrnace QuHnangma. CLUA
3aHANU 14-e MecTo no 4YteHuto, 17-e — No ecTecTBeH-
HbIM Haykam 1 25-e — no matematuke. CpegHuin 6ann
POCCUMNCKNX LLIKOJIbHUKOB CcOOTBeTCTBYeT 38—41 mecTy
(cpasy 3a Typuueir n lybaem). iccnegoBaTteny otmeva-
I0T, UTO HM3KMe MnoKasaTeNn POCCUNCKUX LUKOSIbHMKOB
CBA3aHbl B ornpefesieHHoN Mepe C CUTbHbIM PacC/iOeHu-
€M OTeYyeCTBEHHOW LWKOJIbHOM CUCTEMbl — CNeLLWKOosbl,
rMMHa3NM N NULen OeMOHCTPUPYIOT NoKasaTenn Bbiwe
CpefHUX, a ObbIUHbIE LLKOJIbl, OCOOEHHO CEeNbCKME, TAHYT
nokasartenn BHM3. Kpome TOro, pOCCUNCKMX LUKONbHN-
KOB CTaBUT B 3aMeLlaTeNIbCTBO HeTPaAMLMOHHaA nocTa-
HOBKa BOMPOCOB, OT/INYHAA OT TeX, K KOTOPbIM OHW Mpu-
BbIKIN B LWKOJe (BCTaBWTb MPOMYyLEHHbIE OYKBbI, pe-

HOBA SxoHomuka

LWNTb YpaBHeHMe, chopMynnpoBaTb GU3NYECKIIA 3aKOH
n T. 4.), TpebyroLlas NpUMeHeHUss KpOCCANCLMIIIMHaP-
HbIX 3HAHWUI NPU NOAroTOBKe oTBeTa. Y10 KacaeTtca CLUA,
TO 3gecb utoru PISA 6Gbiniv BOCMPUHATLI Kak HaLMOHasb-
HbI MO30p. «ITO, 6e3yCNOBHO, 3BOHOK K MPOOYKAEHUIO
AmepuKm», — 3asaBU MUHUCTP obpa3oBaHua CLUA SpH
HankaH. Cpa3y e BCMoMHMAK, 4To 3a 1995—2008 rT.
CWA ckatunucb co 2-ro Ha 13-e mecTo cpefmn CTpaH
O3CP no pone nuu, 3aKkaHYNBAKOLWMX KOMIEAXN, U TONb-
KO 8 13 3TUX CTpaH umenu 6onee HKU3Kun, yem CLUA, npo-
LIeHT 3aKaHUYMBaOLWMX MOJIHYIO CPefHIoK WKony. B otBeT
Ha 310 bapak O6ama mnocTaBun Uefb 0b6ecneuYnTb
K 2020 r. camblin BbICOKMI B MMpe MPOLEHT CTYAEeHTOB,
3aKaHumBalowmx By3bl [2]. MocnegHne vccnegoBaHmA
O3CP, npoBefeHHble COBMeCTHO cO CTaIHGOPACKNM YHU-
BepcuTeTOoM, Nokasanu, yto ecnu CLLA cmoryT B TeueHue
cnegyownx 20 netT noBbICUTb CpPefHMe nokasatenu
LWKONbHUKOB Ha PISA Ha 25 nyHKTOB, 3TO JacT Hauumo-
HaNIbHOW 3KOHOMUKE BbIUrpbiW B 41 TPAH AON. B Teye-
HUe XN3HN nokoneHusa, poguseroca B 2010 r. MNoka xe
pa3pbiB Mexay CTpaHamu-nobeguTensMm B MeXXayHa-
poAHbIx 3k3ameHax n CLIA Becbma Benuk. Tak, ecnu
LAHXANCKNe LKOJIbHUKN MMenn CpefgHui rnokasaTesb
no uTeHuto 556 6annoB, TO amepukaHckme — 500
(Ha 56 meHblue), a MO MaTemMaTuMKe pPa3pbiB OKa3ascA
BABoe 6onbue — 113 6annos (600 n 487 6annos, COOT-
BETCTBEHHO). Bennk pa3pbiB 1 B 06/1aCTV eCTeCTBEHHbIX
Hayk — 73 6anna (575 n 502 6anna, cOOTBETCTBEHHO).
leHepanbHbil CekpeTapb O3CP Xoce AHxenb [yppwua,
yKa3blBas Ha 3TU OLUEHKW, NOAYEPKHYN POfb KauyecTBa
06pa3oBaHNA N COOTBETCTBUA COAEP)KaHUS YUeOHbIX
nporpamMm TpeboBaHMAM BpemMeHM B obecrnevyeHun
yCrnexoB 3KOHOMMYeCKoro passutua Knutas. «Kutanckmne
LUKOSIbHUKM MOJTyYMSIA BbICOKUE OLEHKM MO BCEM TPEM
npeameTHbIM 06/1acTAM. U 3TO TOBOPUT O TOM, KTO 3ali-
MET nuanpytoLme no3numm 3asTpa. OHM 0OyyeHbl MOHM-
MaTb M NPOTMBOCTOATb BbI30BaM pPeasibHOro Mupa.
HecmoTpsa Ha To, UTO NOKa3aTenn HauMoOHabHOrO JOXO-
[ia 1 06pa3oBaTeNIbHOrO YPOBHS HACENEHUs CTPaHbl BCe
elle B3aMMOoCBsA3aHbl, ntorn PISA noka3biBaloT — panee
CKaszan OH, YTO [iBe CTPaHbl C OOQMHAKOBbIM YPOBHEM
npouBeTaHMA MOTYT BblAaTb BECbMa OT/IMYHbIE APYr OT
Apyra pesynbratbl. TO rOBOPUT O TOM, UTO NpeacTaBe-
HMe 0 MUpe, YETKO NOAENEHHOM Ha 6oraTble 1, CllefoBa-
TeJIbHO, BbICOKOOOPa30BaHHble CTpaHbl 1 6eHble (COOT-
BETCTBEHHO, Mafloobpa3oBaHHble CTPaAHbI), yXKe ycTape-
no. K npumepy, BHIN Ha pywy Hacenenua B LlaHxae
HaMHOroO HVXe, YyemM B cpegHem no cTpaHam O3CP.
HW3KuI HauMOHaNbHbIM foxon Heobs13aTeNIbHO O3Hava-
eT Hannuune craboli obpasoBaTesibHON CUCTEMbI 1 HU3-
Kom ycneBaemocTu. Tak, lOxHaa Kopesa — ewle ogvH nu-
Jep Mo nokasaTeNAam YCrNeBaemMoCTV LKOJNIbHUKOB —
Takke umeeT BHIM Hmxe, uem B cpegHem no O3CP.
TpaguumnorHo CLUA TpaTaT Ha 1 yyeHuka 6osbLue, Yyem
noban apyras cTpaHa mupa. B 2009 r. no aTomy nokasa-
Teso OHU yCTynanum Tonbko Jllokcembypry. B Taknx cTpa-
HaX, Kak DCTOHUA 1 lNonblia, NOArOTOBKA LUKONbHNKOB



HaxoAWTCA NPMMEPHO Ha TOM e ypoBHe, uto 1 B CLLA,
HO OHU B pacyeTe Ha 1 yuyeHuKa BbigenaT MeHee Noso-
BVMHbI aMEePUKAHCKOM CyMMbl. OTO HAaBOAWUT Ha MbIC/b
0 1aboM KOHTpOJSie 3a WCMONb30BaHUEM CPEeAcCTB
1 O HEOCTAaTOUYHO BbICOKOW MPECTMKHOCTM npodeccrm
wkonbHoro npenopgasatens B CLUA. B cTpaHax ¢ cambiMu
addekTuBHbIMM WKonamu (Cunranyp, Kopes, OuHnsAH-
) npodeccna WKOMbHOMO YUUTeNs SBASETCA OLHOW
3 CaMbIX BbICOKOMPECTMXKHbIX 1 BbICOKOOMIauMBaeMblX,
MO3TOMY B 3TUX CTpaHax npenogaBaTenbCKuii COCTaB Ha
100 % nononHAeTCA 3a cyeT Habopa NyyLINX BY30BCKUX
BbIMYCKHMKOB M KOHKYPEHUMA 3a YuuTeNnbCKue MecTta
34ecb o4eHb BbicoKa. B CLLA ke, Kak OTMeuvaloT nccnepo-
BaTenu, TONbKO 23 % yuntenen NpuXoAAT B LWKOMbI U3
yricna BEPXHEN TPeTU BbIMYCKHMKOB. B Hambonee 6ep-
HbIX palioHax CTpaHbl 3TOT MOKa3aTesb ele Huxe —
14 %. U ecn B QUHANAHAMMN Ha paboTy yuutenem otou-
paetca 1 13 10 npeteHpeHTOB, TO B CLLUA — Kaxkabl BTO-
POV BbINMYCKHUK, MPUYEM 13 BY30B C HU3KIMU UM OYEHb
HU3KMMU BCTYNUTENbHbIMU TPE6OBaHMAMM. Takum 06pa-
30M, MeXOyHapOoAHble CONOCTaBIEHUA YPOBHA 3HaHUN
LUKONIbHUKOB BCKPbIBAKT MHTEPECHble GaKTbl 1 3aCTaB-
NAT PYKOBOACTBO CTPaH BHOCUTb KOPPEKTUBBI 1 pas3-
pabaTbiBaTb pedpopmbl MO COBEPLLIEHCTBOBAHMIO HALMO-
HasNbHbIX CMCTEM 06pa3oBaHuA. B yacTHOCTY, npe3uaeHT
CLLUA bapak O6ama, NpoaHan13npoBaB ypPOBEHb MNOArO-
TOBK/ aMePUKAHCKUX LUKONbHWKOB, 3aABWI, YTO CUTYa-
LMA C OTCTaBaHMeM oT KnTasa HanoMKHAET Ty, YTO CNOXM-
nacb K KoHuy 50-x rr., korga CCCP 3anycTnn B KOCMOC
CNyTHYK 1 0bHapy»xunnocb, yto CLLIA cepbesHo oTcTatoT
ot CCCP B cdepe obpazosaHuA. Torga B pesynbraTe
CPOYHO MPEeAnpPUHATbIX MEP U OrPOMHbIX GUHAHCOBBIX
3aTpaT yAanocb B KOPOTKOe Bpems NpeodoneTb 3TO OT-
CTaBaHve U1 gaxe BbIiTK Bneped. Certyac Heo6XoAUMbI
He MeHee 3ddeKTMBHbIE Mepbl U pacxofbl. Ocobyto no-
NynApHOCTb 1 pa3BUTUE B NOCseHee fecAThneTne no-
NYYNIN MEXAYHAPOLHbIe YHUBEPCUTETCKMNE PENTUHIO-
Bble CUCTEMbI, KOTOPbIE BbIPOC/IN U3 BHYTPEHHUX pel-
TUHIOBbIX CUCTEeM. BrniepBble YyHUBEPCUTETCKII PEWTUHT,
BKJIOYAIOLWMIA WIMPOKY 6a3y 06beKTUBHbIX U Cybbek-

TUBHBIX MoKa3aTtenen, 6bin pa3pabotaH xypHanom US
News and World Report B 1983 1. B CLLIA. 3aTem cnpaBou-
HUKW MO By3aM B OTAEJIbHbIX CTPaHax BbIMOJHANM 0bLe-
CTBEHHYI 3afjauyy WHGOPMMPOBAHMSA abUTYPUEHTOB
N UX poguTenei o KayecTtse By30B. O6blUHO VX 1M3[aBanm
MeAUIHbIe OpraHM3aUny U He3aBUCKMbIe areHTCTBa,
KOTOpble OLIeHVBAJIM BY3bl U BPEMSI OT BPEMEHU PaHKu-
poBanM X Ha OCHOBE COOPaHHON MHbopMaumn 06 1x
KOJINYECTBEHHbIX U KauyeCTBEHHbIX XapaKTepucTuKax.
Co BpemMeHeM OHW CTafv UrpaThb POJib 3aWUTHNKOB 00-
LLeCTBEHHBIX MHTEPECOB, aHaNV3UPYs NpPaBUTENbCTBEH-
Hble OKYMEHTbI 1 peLleHns U NOAroTaBAMBaA MO 3aKasy
rocyfapcTBa Uiy no CO6CTBEHHOW UHMLMATVIBE 0630pbl,
nccnefyowme HayyHyl NPOAYyKTUBHOCTb, 3PdEKTUB-
HocTb [MNC 1 yyebHOro npolecca OTAeNbHbIX BY30B,
paccTaBssA UX MO paHram, C yKasaHuem, unu 6es, yaenb-
HOro Beca Ka/Aoro 13 rnokasaresnien JeaTeNbHOCTM By3a.
PentvHrn npmganu HOBYO AWHAMWUKY KOHKYPEHTHOW
60pbbe BYy30B, NO3UTVBHO CKa3anucb Ha UX NOBeLEHNY,
CTPEMIIEHMM K MOBbILLIEHNIO KaueCTBa CBOEN AesATeNbHO-
cTn. MexxgyHapogaHble penTUHIM CTann cneqyowmnm 3Ta-
nom. B cBA3M C Tem, YUTO YPOBEHb 3HaHWW HaceneHus
W HAY4HbIA MOTEHLMAN CTajn OCHOBHbIMU MOKa3aTens-
MU MeXOYHAPOAHOW KOHKYPEHTOCMOCOOHOCTM CTpaH,
a [eATesIbHOCTb BbICLIMX YYeOHbIX 3aBeAeHWUi cTana
NpPUBA3bIBATLCA HEMOCPEACTBEHHO K 3agauve obecneyve-
HUA SKOHOMMNYECKOTO U HAYYHO-TEXHNYECKOTO Pa3BUTUS
CBOMX CTPaH, MeXAYHapOLHble PENTUHIU BY30B CTanu
MCMOMb30BaTbCA [/l OLEHKM CTENeHU COOTBETCTBUSA
YHVBEPCUTETOB TOW WAN UHOW CTPaHbl OOCTUXEHUAM
MUPOBOW HAyKW, VX BKMada B Pa3BUTUE ee OTAeSIbHbIX
HanpaeneHuni, 3GGEKTMBHOCTM NMOATOTOBKM Creumnanm-
CTOB U, B UTOTe, /1Al ONPeAeNeHNs KONMYeCTBa 1 nepeu-
HS BY30B 3TUX CTPaH, BXOAALMUX B YMACII0 NyYLLMX AeCATH,
ABajuaTy, NATUAECATY, CTa, ABYXCOT U T. [l. YHUBEpCUTe-
TOB MUpPa. YHNBEPCUTETbI NPEBPATUNNCH B CTpaTernye-
CKUe npeanpuATUs, UCMOJb3yLWMNe MeXAyHapoaHble
PeVTVIHIM ANA onpeeneHuns Lenem 1 NoCTaHOBKM 3aay
pa3sutua. OHM OKa3blBAlOT CTUMYNUPYIOLLee BO3Aen-
CTBME Ha MOAEPHMU3ALMIO U PaLMOHANU3ALMIO feATeNb-

Ta6bnuya 2
Kputepun oueHKN AeATenbHOCTY BY30B 1 UX BeC B 06Leil oLeHKe
KpuTtepun lMoka3saTenun KayecTBa yHUBepcuTeTa Bec, %
KauectBo obpazosaHua MNMNC YncneHHOCTb BbINYCKHKOB — obnafaTeneit HobeneBckon npemmmn n meganm 10
®unaca (no matemaTnke) ¢ 1901 r.
HayuyHaa npofyKTMBHOCTb e YucneHHocTb UccnepoBateneld, nonyursLmx Hobenesckyto npemuio no ¢pusuke, 20
XMWY, MeauLMHE Uv SKoHoMUKe u/vnn meganb Gunacac 1911 .
e YncneHHOCTb BbICOKOLMTMPYEMbIX MccriefoBaTenein B 06/1aCTh HayK O KU3HU, 20
MeAULIMHbI, €CTECTBEHHbIX HayK, MHXEHEPWMN N COLMarnbHbIX HayK.
e KonnuectBo cTaTeir, ony6nmkoBaHHbIX B XypHanax Nature u Science. 20
o KonmuecTBo cTaTeit, yNnoMAHYTbIX B pacUMPEeHHOM NHAEKCE LUTUPOBaHMA ecTe- 20
CTBEHHO-Hay4HbIX paboT ToMCOHa 1 B MHAEKCE LUMTMPOBaHNA paboT no couranb-
HblM HayKkam TomcoHa 3a npeAblgyLime 2 roga.
S PeKTMBHOCTL B pacueTte CpepnHeB3BeLleHHas OLeHKa No 5 BbilenprBeAeHHbIM NoKa3aTensam, nogeneHHas 10
Ha 1-ro unena MNMNc Ha YNCSIEHHOCTb NOCTOAHHOTO akafileMMYeCKoro nepcoHana.
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Ta6bnuya 3

KpuTtepuu, nigukartopbi n Bec B LLlaHxaickom peiiTHre yHBepCcMTETOB MO HanpaBieHUAM NOArOTOBKU

Kputepun NnpnkaTopbl Bec, %
BbinycKHVKK-naypearbl 1. YcneHHOCTb BbIMYCKHMKOB, MonyunsLnx Hobenesckyto npemuto nnu meganb 10
Ounpca no matematuke ¢ 1951 r. (6e3 HanpasneHus N2 2).
2. YncneHHoCTb UccnepoBateniel, nonyunswmx Hobenesckyto npemuio B o6nactu 15
bU3MKKM, XMWY, MEAVLIMHDBI Y1 SKOHOMUKU u/vnu mepanb Oungca c 1961 T.
HayuHan 3. YncneHHOCTb BbICOKOLMTMPYEMbIX NCCiefoBaTenelt no Bcem 5 npeAMeTHbIM 25
pe3ynbTaTUBHOCTb obnactam.
4. KonnuecTso cTaTel, NepeuncieHHbIX B pacluMpeHHoOM MiHaeKce uMTnpoBaHus 25
TomcoHa No ecTeCTBEHHbIM Y COLMANbHbIM HayKaMm 3a 2 NpenblayLyx roga.
TonbKo ana 2-ro O6Lwan cymma pacxofoB Ha UCCiiefoBaHUA B 0611acTy HXKEHEPHO-TEXHNYECKIMX 25
HanpaBneHWA NOATOTOBKM | 1 KOMMbIOTEPHbIX HayK.

HOCTW BY30B, NpodeccroHanu3aLuio ycyr U MapKeTu-
3aUuo  BbicWero 0Opa3oBaHUsA, UCCIeA0BaTENbCKYHO
MUCCHIO 1 06/1aCT UCCIIe[0BaTENbCKON AEATENIbHOCTY,
yuebHble MnaHbl U aucymnavHel, otéop MMNC 1 HoBble
¢$bopMbl TPYAOBbIX COrNAlIEHU, Ha MeToAWKYy oTbopa
CTYAEHYECKOro KOHTUHIEeHTa U BO3MOXHOCTW 3aHATO-
cTu. MexgyHapogHble peMTUHI M Tak»Ke MOMOratoT By3am
HaXxoAUTb paBHbIX cebe MAPTHEPOB ANiA HaNaXMBaHUS
COTPYZAHMYECTBA MO 0OMeHy CTyfeHTaMu Ui nposege-
HUA COBMECTHbIX HayUHbIX NCCedOBaHUN 1 COBEPLUEH-
CTBOBaHUsi MPOrpaMmM obyuyeHus. YKe OfHO YrNomuHa-
HUe B MeXAYHapO4HOM pPenTuHre paclumpAaeT BO3MOX-
HOCTM By3a W CTaHOBWUTCA OPUEHTUPOM  AONA
noTeHUManbHbiX  ctygeHTtoB, [NC, ¢unaHTponos,
paboTopatenein 1 gpyrux NapTHEPOB BY30BCKON CUCTe-
Mbl. /I 3TO elle 6onblue MOACTErMBAET KOHKYPEHLMIO
Mexay By3amu. Hanbonee n3BecTHble MeXayHapoaHble
PENTUHIN YHUBEPCUTETOB — 3TO PENTUHIKN, NOAroTaB-
nueaemble Llanxancknm yHnsepcutetom Lizao TyH, xyp-
Hanom Tanmc, perTuHr QS 1 PenTUHr nop Ha3BaHWEM
BebomeTpuKc.

LlaHxaicknit peiTUHI YHUBEPCNTETOB

Camblli yBaXkaembli 1 NPU3HaBaeMblil MOYTK MOBCe-
MECTHO MeXIYHapPOAHbII PENTUHT YHUBEPCUTETOB MOA
Ha3BaHvem AKageMunyeckun PenTUHr YHUBEpPCUTETOB
mupa (Academic Ranking of World Universities) — ARWU,
2003 no 2008 r. nogrotaBnueanu LleHTp nccnegosaHms
YHUBEPCUTETOB MUPOBOrO YPOBHA 1 MIHCTUTYT BbiCLLEro
obpasoBaHuA LaHxalickoro yHuepcuteta Li3ao TyH.
C 2009 r. OH NoAroTaBANBAETCA MOJIHOCTbIO HE3aBUCU-
MOW KOHCYNbTaTUBHOWN opraHm3aymern ShanghaiReiting.
PenTnHr coctaBnAaeTca No utoram aHanmsa geATtenbHo-
cTr 6onee 1000 yHNBEPCUTETOB MUpa. 3aTeM Ha BeO-cali-
Te yHUBepcuTeTa NybnmnkyoTca aaHHble o 500-x nyylumx
13 Hux. Mpu 3TOmM nokasatenu nyylero By3a NPUHU-
Matotca 3a 100 NyHKTOB, a MeCcTo MocsefyoLWmxX By30B
onpefenaeTca Kak MpousBogHoe (MpoueHT) OT 3Tow
undpsbl. Kpome Ttoro, ARWU. nomumo o6Liero penTumH-
ra yHUBEPCUTETOB, OCYLUECTBAAET elle U paHXnpoBa-
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HVe BY30B MO 5 HanpaBneHnAM NOArOTOBKN Y HayYHOM
LEeATeNbHOCTU: 1) eCTeCTBEHHblE HayKM M MaTeMaTuhKa;
2) UHXEeHePHO-TEXHUYECKME HAYKN 1 MHGOPMALMOHHbIE
TEXHONOTMNW; 3) HAayKM O KMN3HW U CENbCKOe XO3ANCTBO;
4) KNUHMYecKasa MearLrHa 1 dapmMaLms; 5) counanbHble
Hayku. Habop KpuTepreB 1 MHAUKATOPOB 1 NX BECA Npu
3TOM HEMHOrO OT/INYaeTCA.

ABGCONIOTHBIM NNAEPOM CPeaun Ny4yllnx YHUBEpPCU-
TeToB Mupa asndATca CLUA: um npuHagnexaT nepsble
4 mecTa, 8 MecT B nepBon pecATke, 17 — BO BTOpoOu
n 54 — B nepBoW coTHe. Jlyuwmnm poCcCUNCKNA yHUBepP-
cuteT — MIY — Haxoputca Ha 74 mecte, CITY penut
301—400 mecTo [4]. [TpumepHO TaKoe e nogasnsatoLee
NpPenMyLLecTBO aMeprKaHCKNX YHUBEPCUTETOB U MO Ha-
npasneHnAaM Noarotoskn. N3 20 yHMBepcuTeToB M1pa,
flyylle BCEero roToBAWMX MO NHKEHEPHO-TEXHNYECKUM
N KOMMbIOTEPHbIM CNEeLUnanbHOCTAM, aMepuKaHCKne
YHUBEpPCUTETbI 3aHMMAtOT nepsble 15 mecT. B aton aBaa-
LaTKe By3am ApYrux cTpaH yaanocb 3aHATb BCero 3 me-
cTa. AKagemMnyecknin penTUHr yHUBEPCUTETOB MUpPa Mo
€CTeCTBEHHOHaYUYHbIM 1 MaTemMaThyecKuM Hanpasfe-
HUAM NOArOTOBKM, rae u3 20 nNyywmx YHUBEPCUTETOB
MO YKa3aHHbIM HanpaBieHNAM NOArOTOBKN 14 — onATb
amepuKaHckue. Bcero »ke no Bcem NATU OCHOBHbIM Ha-
npasneHNAM NOArOTOBKN aMeprKaHCKNe YHUBEPCUTETbI
B NepBOM ABagLaTKe 1 NepBON COTHE 3aHANM, COOTBET-
CTBEHHO: MO eCcTeCTBeHHO-MaTeMaTMyeCKUm Hanpasfe-
HUAM 14 1 54 mecTa; N0 NHXEeHepPHO-TEXHUYEeCKUM — 17
n 47 mecta; No Haykam O u3Hu — 16 n 56 mecrta; rno
MeguunHe — 16 n 56 mecTa; no coumasnbHbIM HayKaM —
18 n 71 mecto. HecmoTpAa Ha TO, UYTO NMepPBOHAYANbHO
coctaButenn ARWU ctaBunuv nepep coboii 3agauy onpe-
AennTb MeCTO Nyylwmnx KUTAaNCKUX BY3OB B pAdy YHU-
BEPCUTETOB MMPA, OH MPUBNEK K cebe BHMMaHUe BCeX
YHVIBEPCUTETOB MUPA OOOCHOBAHHOCTbIO METOAONOMN,
NPO3PaYHOCTbIO MpoLecca PaHXMPOBaHWA, CBOEN OT-
KPbITOCTbIO 1 MPUIALLEeHNEM BCEX XKeNaloLWKMX K COTPYA-
HNYeCTBY Haj ero COBepLIeHCTBOBaHNEM.

MNonacTb B 3TOT PENTUHI MEYTAIOT MHOTE YHBEPCU-
TeTbl MMpa. Ha Hero WnpoKo CCbiNatoTca No BCeMy Mmupy
1 OH CIY>KUT OTMPABHOW TOUYKOW Af1A OnpeaeneHns Chib-
HbIX 1 CJ1abbIX CTOPOH HALMOHANIbHbIX YHUBEPCUTETCKIX



CUCTEM 1 OTAESIbHbIX YHVBEPCUTETOB, @ TaKXKe [/1s onpe-
JeneHusi HanpasneHun pepopm u GopmMynrpoBaHus
HOBbIX MHUUMATMB B cdepe obpa3oBaHus. B 2006 r.
Chronicle of Higher Education npusnan ARWU Haunb6o-
nee BAVATENIbHbIM METOAOM MeXIYHapOAHOro coro-
cTaBneHua By30B. KaHunep Okcdopackoro yHuBepcumTe-
Ta OTMETUN Haf@XKHOCTb, OCHOBATENIbHOCTb 1 NPO3pay-
HOCTb 3TOro MeTofa, obecrneunBaloLLero crpaBeanvBble
UTOTM COMOCTaB/IEHNA.

PenituHr Times Higher Education

BTopoli 13 Hanbonee M3BECTHbIX B MUPE MeXAy-
HapOZHbIX PENTVHIOB YHUBEPCUTETOB MyOnVKyeTcs
razeton Tammc ¢ 2004 r. B nepmog c 2004 no 2009 oH
MOAroTaBAMBasCA B COTPYAHUYECTBE C MHPOPMALIMIOH-
HbiM areHTcTBOM Kokkopennu Crncmongzc (Quacquarelli
Sysmonds), nosTomy Ha3sbiBasncs Times Higher Education
Supplement (THS) Ranking nnn Times H. E. — QS World
University Ranking. B 2010 r. coTpygH14YecTBO Mexay
HUMW MPEKPATUIOCh, U OHW CTanu ny6nKoBaTb pas-
fenbHble pentuHrn. QS nNpu 3TOM COXPaHWIO CTapylo
METOLONOrNI0 U NY6NKYeT CBON PENTVHT NOJ, Ha3BaHW-
em QS World University Ranking, a Times, ctaB coTpya-
HMYaTb C KPYMHENWM NHGOPMALMOHHBIM areHTCTBOM
Thomson Reuters, obnagaiowmm KpynHenwein 6a3omn
JaHHbIX MO LMTUPYyeMbIM aBTOPaM M UCTOUYHMKAM U Ha
KOTOpoe BO3/I0XKeHa 3afaya cbopa 1 aHanmsa AaHHbIX,
COBMECTHO C HVMM pa3paboTania HOBYIO METOAVKY paH-
»KnposaHua By30B. [lo 2009 . OCHOBHOE BHMMaHMe npu
BbiBeleHn peinTrHra THS obpaluanocb Ha MHeHVE BY-
30BCKMX MpenogasBaTtenelni 0 TOM, Kakue By3bl ABNAIOTCA
nyywmmn. Iix npocTto npocmnu Ha3eatb 30, Ha nx B3rnag,
NyYLIX YHNBEPCUTETOB B X 06M1aCTV 3HaHWIA, 6e3 noa-
TBEPXKAEHWA STUX YTBEPXKAEHNI KAaKNMU-NNO0 06 bACHe-
HUAMY U gaHHbiMK. B 2004 r. BeC 3TOro nokasarens co-
ctaBnaAn 50 % B obwem penTuHre. B 2005 r. 6611 BBeeH
[OMONTHUTESIbHBIN MOKa3aTeNlb — MHeHUWe paboTopaTe-
nen N pekpyTepcKux opraHM3aunn O KayecTBe MOAro-

TOBKW BY30BCKUX BbIMYCKHMNKOB, BEC KOTOPOrO COCTaBUi
10 %. 3a cueT 3TOro Bec nNpeabiAyLLEro NokKasaTtens Obin
cHKeH fo 40 %. B yenom, Kputepuu, nokasaTenu v Bec
B peritnHre 2004—2009 rr. Bbirnsgeny ciegyowmm o6-
pa3som. B 2010 r. nepepaboTaHHaa COBMECTHO ¢ Pentep
BepCUA penTrHra BKItouana B cebn yxxe 13 nokasatenen
no 5 Kputepusim: KauecTBo obyuatowten cpegbl (30 %);
KauyecTBO Hay4YHO-UCCefoBaTeNbCKON AeATeNIbHOCTM
(30 %); yacToTa UUTUPOBAHUA HayuHbIX PaboT coTpya-
HMKOB By3a (32,5 %); COOTHOLIEHNEe YNCNEHHOCTN NHO-
CTPaHHbIX M MEeCTHbIX MpenogaBaTefniel U CTyOQeHTOB
(5 %) n poxop OT NPOMBILLNEHHOCTM MO UTOraM nepepna-
4ynM MHHOBaUWI B pacyeTe Ha 1 uneHa MMNC (2,5 %).

B npouecce NogrotoBky pemTuHra 6o HanakeHbl
KOHTaKTbl CO BCEMU YHUBEPCUTETaMM MMPA U NOJyYeHO
13 388 0TBETOB C MHEHMAMU O NepeyHe BeayLnx By-
30B MO BCEM MpegMEeTHbIM 06MacTaAM. [nA BbifABIEHNSA
YacToTbl LIMTUPOBAHNA HAYUHbIX TPYAOB BY30B Oblio
npoaHanusnposaHo 12 000 »KypHanos, HaXOAALMXCA
B 6a3e faHHbIX TomcoH-PeiiTep 3a 2004—2008 rr. By3bl,
nyonukyiowie meHee 50 paboT B rof UM OCyLLEeCTBS-
foLivie NMOAroTOBKY MO OAHOW Y3KOW NpeamMeTHON obna-
CTW, B pacyeT He NpUHUManucb. B uncne 20 nyyumx yHu-
BepcuTeToB MMpa no Bepcum Times Higher Education
B 2010 r. amepuKaHCKME YHNBEPCUTETbI Ha MepefoBbIX
no3nuMAX: 3aHMMAIOT nepsble 5 mecT, 7 — B NepBou
fecatke n 15 mect n3 20. Becero B cnncke 200 nyymx
YHUBEPCUTETOB MUPa aMepuKaHCKnX — 72. Poccninckue
YHUBEPCUTETbI B 3TOT CNUCOK He Bown. B pentuHre
2008 n 2009 rr. MI'Y 3aHuMman, cooTBeTcTBeHHO, 183-e
n 155-e mecto. B umcne 20 nyywmx TexXHUYeECKMX BY-
30B MMpa 13 aMepuKaHCKNX, 3aHMMas nepsble 5 MecT;
3 aHrmMncknx, no ogHomy m3 Lesenuapum n KaHagbl
n 2 KuTanckmx. B umcne 20 nyywmx yHMBEPCUTETOB
Mo eCTeCTBEHHOHAYUYHbIM HanpaBfeHNAM NOATOTOBKN
aMepUnKaHCKMe BY3bl 3aHMMAIOT repsble 7 mecT n 15
13 20; 3 MecCTa 3aHANW aHMNNCKNE YHUBEPCUTETbI 1 NO
opHoMy — 13 lepmaHum v AnoHnn [4]. TpagMuMoHHOe
NNOEPCTBO  aMePUKAHCKUX YHUBEPCUTETOB uKcCChie-
noBaTenu oo6bACHAKT Tem, uto B CLUA 3HalOT U UeHAT

Ta6bnuya 4
CrpykTypa pentuHra THS
K " Bec, %
puTepun HAVKaTOpPbI
2004 2005—2009

MexpyHapogHas penyTtauumsa 1. 0630p MHeHUA BefyLLMX By30BCKUX NpenofaBaTtenein/ 50 40
yHMBepcuTeTa YUYEHbIX O TOM, KaKue By3bl ABMATCA NyYLWMN

2.0npoc pekpyTepoB 1 KagpoBbIX areHTCTB Mo BCeMY 10

MUPY, KaKre YH/BepCUTETbI BbiNyCKatoT Hanbonee

NoArOTOBNEHHbIX K paboTe cneLmanncTos.
MexpyHapogHoe 3HayeHne 3. Konnuectso LnTMpoBaHuii B 6a3e HayuHbIX AaHHbIX 20 20
Hay4HbIX NCCNeaoBaHNMN TomcoHa nnun Ckonyc B pacyeTe Ha 1 npenogasarens.
KauecTtBO 06yueHus 4. CooTHOLLEHVe npenodaBaTesib/CTyAeHTbI. 20 20

5. YncneHHOCTb/[ONA CTYAEHTOB-UHOCTPAHLEB. 5 5
MexpgyHapoaHoe npusHaHue 6. YncneHHoCTb/AoNA NpenofaBaTenen-nHOCTPaHLEB. 5 5

CTIELBBIMYCK  Ne 4/2021
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Kputepun, nugukaropoi n sec T.H.E.W.U. peiituHra c 2010 .

Kputepuin NHpgukaTop Bec, %

Ob6yuatowlan cpefa 1. PenyTaunoHHbIi 0630p KayecTBa yuebHOro npouecca. 15,00
2. KonnuectBo npucyaaembix JOKTOPCKMX CTeneHel Ha 1 npenoaasartens. 6,00
3. CooTHOLLEeHMe npenofaBaTenb/CTyAeHTbI. 4,50
4. loxop By3a B pacuyeTe Ha 1 npenogaBaTtens. 2,25
5. CooTHOLLEHNMe BbiMyCKa JOKTOPOB 1 6aKanaBpoB. 2,25

HayuHan geAtenbHOCTb 1. PenyTauroHHbIi 0630p COCTOAHMA HAayYHOW feATeNIbHOCTY. 19,50
2. [loxop oT uccnepoBaTenbCKom geaTenbHocTM Ha 1 uneHa MNIMC. 5,25
3. My6nukaumm B pacyete Ha 1 unena MNMcC. 4,50
4. O6LLeCTBEHHDIN AOXOA OT HAY4YHOW AeATENIbHOCTM MO OTHOLLEHWIO 0,75
K 06LieMy goxofy OT ncciefoBaTenbCKon AeATeNbHOCTH.

WHpeKkc yntnposaHmsa 1. YacToTa UMTMpOBaHNsA ONy6NIMKOBaHHBIX YYeHbIMYM By3a paboT (cpefHsAsA 32,50
HOPMa LIMTMPOBaHMA Ha Ny6nrKaLuuio).

[lona nHocTpaHHbIX CTYAEHTOB 1. CoOTHOLWWEHWE YNCNEHHOCTN MHOCTPAHHbIX Y MECTHbIX CTYAEHTOB. 2,00
2. COOTHOLEHNe YNCNEHHOCTM MHOCTPAHHbIX 1 MECTHbIX MpernoaaBaTenen. 3,00

[oxoa OT NpOMbILLAEHHOCTH 1. loxop, oT nccnefoBaHUm AnA NPOMbILWAEHHOCTM B pacyeTte Ha 1 uneHa 2,50
nnc.

posb nccnefoBaTenbCKNX YHUBEPCMTETOB B Pa3BUTUN
HayYHO-TEXHNYECKOro 1 SKOHOMUYECKOro noTeHymana
CTPaHbl Y MO3TOMY BCEMEPHO COAEeNCTBYIOT Pa3BUTUIO
nx MHOPACTPYKTypbl. ATMOcdepa KOCMOMONUTU3MA,
LuapAwWasa B HUX, MPUBNEKaeT B HUX APKUX W TaNaHT-
NuBbIX Ntogen co Bcero mmpa. Onnara Tpyaa MMC ame-
PUKAHCKNX YHUBEPCUTETOB MNpPOAOJIKaeT OCTaBaTbCA
BbICOKOW, HECMOTPA Ha KpU3uc, 1 3a bonee BbICOKYO
NPOAYKTUBHOCTb M MHHOBALMIOHHYIO AeATENIbHOCTb UM
nnatat 6onbwe. Kpome TOro, amepukaHLubl — camble
npoABMHYTble B chepe MHPopmaLMoHHOro obecrneuye-
HUA HayUHbIX 3HAHWUN. 30eCb N3JaeTCA MHOIO XYpPHa-
JI0B, UTO MOMOTAET ONEePATBHO NyHIMKOBaTb Pe3ysb-
TaTbl HAYYHbIX NCCNEeOBaHUN N OTCNEXNBATb NX, B TOM
yucne, N C NOMOLWbI NHTepHeTa. BmecTe ¢ Tem uc-
cnepoBaTtenn oTMeyvatoT ycnexm Kutaa B noBblWeHUN
KauyecTBa BbICLIEro 06Pa30oBaHUsA: NyYllnid N3 HUX —
YHuBepcuteT [OHKOHra Haxogutca Ha 21-m mecTe;
[oHKOHrckun yHmBepcuteT Haykum n TexHonorum —
Ha 41-m mecTe; [TeKUHCKMI yHBepcuTeT — Ha 37-Mm;
YHusepcuteT Haykn n TexHonorun Kutaa — Ha 49-m;
YHusepcuteT LinHxya — Ha 58-m. Ewe 3 yHuBepcute-
Ta BXOAAT B umcno 200 nyywnx yHMBepCcUTeToB Mupa.
Mpe3npgeHT Menbckoro yHuBepcuteTa Puuappg JleBuH,
NPUBETCTBYA 3TO AIB/IEHUE, TEM HE MeHee He 6e3 fonu
TPeBOrm OTMETWS, YTO SKOHOMUYeCKM pocT Kutasa
N ycrnexu B pa3BUTMN HALMOHANbHOW CUCTEMbI BbiCLUe-
ro obpasoBaHuNA yepes onpepesieHHoe BpeMs caena-
0T ero cBepxaepaBol B o6nacTu Bbicwero obpaso-
BaHWUA.

HOBA SxoHomuka

PentuHr Quacquarelli Sysmond (QS World
University Ranking)

B 2010 r. Times Higher Education n Quacquarelli
Sysmond cTanu BbiNycKaTb pa3fenbHO CBOU PEeNTUH-
rv. Mpwn 3Tom QS 0CTanocb BEPHbIM MPEXHEN MeToau-
Ke: yueT MHeHuA (onpoc) npenogaBaTenen pasnyHbIX
YHUBEPCUTETOB MMpPa O TOM, Kakme YHUBEPCUTETbI fAB-
NATCA NYYLIMMU B COOTBETCTBYHOLLMX 00/1aCTAX 3HAHWI
(40 %); yueT MHeHMsA (onpoc) paboToaaTeneit C ONbITOM
Habopa BY30BCKMX BbIMYCKHVKOB O TOM, KaKune YHUBEep-
CUTETbI Jiydlle BCEro roTOBAT K MPodeccrMoHanbHoM
peatenbHoct (10 %); KONMYECTBO UMTAT B pacyeTe
Ha 1 npenopasaTena 3a nocsiefHve 5 ieT — Ha OCHOBe
MHbOpMaUMK, coaepxKallenca B 6ase Scopus onpepne-
nAeTca HayyHasa npopyKtTmBHocTb MIMC By3a ¢ yyeTom
ero macwraba (20 %); coOOTHOLEHNe npenogaBaTenb/
cTygeHTbl (20 %); YMCNEeHHOCTb M JOoNA npenojasBare-
nen — NHOCTPaHUEB (5 %); YNCNEHHOCTb 1 AONA WHO-
CTPaHHbIX CTyAeHTOB (5 %). B uncneHHocTb 20 nyywmx
yHuBepcuteToB no Bepcun QS World University Ranking
B 2010 r. BbIXOAWT Briepen CTapUHHbIN aHTTNNCKAIA YHN-
BepcuteT — KembpuaK. B Lenom, aHrmmninckim By3am
34ecb OTBOAUTCA 4 MecTa BMEepBOW OecATKe; amepu-
KaHCKMe BY3bl 3aHMMAIOT cBOU 13 MeCT B umcie nyyLimx
20. Heckonbko HeoxupaHHo To, uto CTaHbOpPA BbiBE-
[leH Bcero Ha 13-e mecTo, a bapknu BooOLle He nonan
B BaALUaTKy. 3aMblKaloT ee No OAHOMY YHUBEPCUTETY U3
LLsenuapun, KaHagol n Asctpanun. MI'Y 3gech BbiBegeH
Ha 93-e mecTo, a CMINY — Ha 210-e. B cnuncke 200 nyu-



WKX YHMBEPCUTETOB MUpa 53 amepurKaHCKMX BY3a,
30 aHrnuincknx, 12 Hemeukux, 12 ronnaHackmx, 20 Ka-
Haackmx 1 10 anoHcKux [4].

Webometrics — peliTuHr Be6-cainToB By30B

Crnegywownin MeXAyHapOAHbIA PENTUHT YHUBEPCU-
TeToB — Webometrics, cTponTCA cOBEPLUEHHO Ha MHbIX
npuHumnax. OH OLEeHMBAET NONysPHOCTb BeO-CalToOB
BY30B, VX HaMoOMIHAEMOCTb, BO3MOXHOCTM AOCTyMNa Wun-
POKOro Kpyra nosnb3oBaTefiell K HayuHbIM NybnuvkaLm-
AM 1 pe3ynbTaTaM HayuHbIX nccnegosanuii. C 2004 r.
ero nogrotaBnuBaeT JlabopaTtopusa HaumoHanbHoro
LleHTpa vHboOpMaunm 1 AoKymeHTauuu npu Bbicluem
CoseTe Mo HayuHbIM nccnepoBaHuam Ncnanmm (CSIC) —
KpynHerweM rocyfapCTBEHHOM MCCefoBaTeslbCkoOM
ueHTpe VicnaHum, KOTopbI COCTOUT U3 126 pasnunyHbIX
LIeHTPOB U VHCTUTYTOB, Pa3bpOCaHHbIX MO BCEN CTpaHe.
Jlabopatopusi cneumnanmsnpyeTcs B M3MEPEHUN Hayu-
HOW aKTUBHOCTW YHNBEPCUTETOB U UCCNefoBaTenbCKuX
opraHusauuii. Be6-vHaoMKaTopbl MO3BONAT OTPA3UTb
6onee NonHy KapTuHy geatenbHocTy MMNC 1 By30BCKUX
nccneposaTenien. VITOrosbli penTMHE OTpaaeT, rnas-
HbIM 06Pa30M, NCCIelOBaTENbCKYI0 aKTMBHOCTb YHUBEP-
CUTETOB, aKTMBHOCTb NyOMKaLUI Ha caiiTe pe3yNibTaToB
HayuHbIX PaboT, a TakKe Pa3BUTOCTb CETEBbIX HayUHbIX
KOMMYyHUKaumn nccnegosatenein n MMC. Ocoboe BHU-
MaHue ygenaeTca pesynbraTaM Hay4YHbIX NCCNefoBaHni
Ha OCHOBe MHdOPMaLUK, coaepKaLleica B OHMANHOBBIX
nyonukaumax, MoHorpaduax, auccepTaumax, CTaTbsx,
oTueTax, foKnajax Ha KoHbepeHuuax. bonbluoe 3Have-
HVe nMeeT MHPopMaLMA O Kypcax, CeMUHAPaXx, MPaKTU-
KymaXx, 37IeKTPOHHbIX 6ubnnoTteKkax, 6asax fJaHHbIX U T. 4.

YunTbIBalOTCA MepCOHanbHble CTPaHWLUbl  YYEHbIX
N TBOPYECKMX KONNEKTUBOB, a TakXKe o6was nHobop-
MauuA O By3e, ero nogpasfesnieHnAaX U COTPYAHMKaX.
Hanpumep, ecnu npodeccop BbIK/aAbIBaeT Ha CBOEW
CTpaHuMUe BCioMoraTesibHble MaTtepuarbl 4514 CTYAEeHTOB
M Ha HMX MHOFO CCbUIAKTCS, 3HAUUT, C KBanmbuKaLlmen
N aKTyallbHOCTbIO Y Hero Bce B nopagke. HankaTopsl
NMOKa3blBaIOT, CIOKUIIOCh NN BOKPYT BY3a XNBOE VHTeN-
neKTyasibHoe coo0LecTBO, BOCTPEOOBAHHOE B CTpaHe
1 mupe. /l BeboMeTpUKC CTan CBOeobpasHbIM BUPTYaslb-
HbIM pedepeHayMOM — BCSAKUM, Y KOFO eCTb CTPaHNYKa
UM 65101, MOXKET MOCTaBUTb CCbIIKY Ha CaliT YHUBEPCU-
TeTa, eC/IN COYTET ero 3ac/yKMBaLWMM BHUMaHNA. Yem
6osiblle TaKMX CCbIIOK, TEM Bbllle MeCTO By3a B pel-
TUHre. PentnHr coctaBnaetca no 4-m nokasatenam [3].
Size (S) — KonuuyecTBO CTpaHUL calrTa, NOKPbIBAEMbIX
nomckoBbIMU cuctemamm Google, Yahoo, Live Search
1 Exaled. 3HaueHne nokasatens KonmyecTBa CTPaHWL
oduUManbHOro canTa By3a, HalEHHbIX C MOMOLLbIO Ka-
KOO MONCKOBOW CUCTEMbl, HOpMUpYyeTcA Ha 1 o Bcem
nccnefyemblM yHUBepCUTETaM. 3aTem MoKasatenu no
BCEM YeTblpeM MOUCKOBbIM CUCTEMaM CYMMUPYIOTCA.
Bec nokasatensa S B CyMMapHOM pEVTUHIOBOM 3Hauye-

Hum paseH 0,2 (20 %). Visibility (V) — konnuectBo yHu-
KasbHbIX BHELLIHMX CCbITOK Ha CTPaHKLbl YHMBEPCUTETA
yepes nouckosble cnuctembl Yahoo, Search, Live Search
n Exaled (rmaBHas nownckoBasa mawwvHa Google npvna-
CeHa ana gpyroro BeG-vHAMKaTopa). 3HaYeHue noka-
3aTenA Mo KaXXZoW MOWCKOBOW CUCTeme HOpMupyeTcA
Ha 1. 3aTem nokasaTenu no TPem NOUCKOBbIM CUCTEMAM
cymmmpytotca. Bec nokasatena V B cymmapHOM penTurH-
roBom 3HaueHuu paeeH 0,5 (50 %). Reach Files (R) — ko-
NMYECTBO pa3MeLleHHbIX Ha caliTe ¢ainnoB ¢ nybnvka-
LUMAMU Pe3yNbTaToB MCCeOBaHNA U HAyUHbIX PaboT.
MopcunTbiBaeTcA KonmnuectBo ¢ainnoB uyetbipex ¢op-
maToB — Adobe Acrobat (.pdf), Adobe Postscript (.ps),
Microsoft Word (.doc), Microsoft PowerPoint (.ppt). Mo
Kaxzgomy Tuny ¢anoB NoACYNTLIBAETCA OTAENbHbINV MO-
KasaTesib, 3HaueHre KOTOPOro HopmMupyeTca Ha 1. 3aTem
rokasaTteniv no Kaxzgomy tuny ¢ansioB CyMMUpPYIOTCS.
Bec nokasartena R B cymMapHOM PeNTUHIOBOM 3Ha4YeHUM
paBeH 0,15 (15 %). Scholar (S¢) — KonmyecTBO CTpaHuL
1 CCbINTOK HA CaT BY3a, MOJyYEHHbIX C NCMOJIb30BAHVEM
Cneyuunan3npoBaHHON (4s NMOVCKOB HayUHbIX TPYLOB,
npepcTaBuTenell HayYHbIX COOOLWECTB U T. A.) NMOWCKO-
Bou cuctembl Google Scholar. MogcunTbiBaeTca umcno
pa3MeLleHHbIX Ha CaiiTe By3a MaTepManoB 1 CCbUIOK Ha
CanT BYy3a, HOPMMPOBaAHHbIX Ha 1. Bec nokasartens Se
B UITOFOBOM PENTMHIOBOM 3HaueHuu paBeH 0,15 (15 %).

Mo KakgoMy MOKa3aTesilo COCTaBMAETCA OTAesbHas
PaHXUPOBKA, MOC/Ie YEro PaHr Kaxaoro yHMBepcuTeTa
CKMaZbIBalOTCA C YYETOM BECOBbIX KO3QPULIMEHTOB MO
cnenyouein opmyne:

Q=4V+2S+ 1R+ 1Sc,

rae Q — 3HauveHme pe3ynbTUPYIOLWEro nokKasaTtend
(penTuHra) By3a; V — paHr By3a Mo YMCy YHUKanbHbIX
BHELUHMX CCbIFIOK Ha CTPaHWULbl caiTa; S — paHr By3a
Nno YMCay CTPaHWL CalTa, NOKPbIBAEMbIX MOUCKOBbLIMN
cuctemamu; R — paHr By3a no 4mcily «LeHHbIX dpannosy,
pa3MeLleHHbIX Ha calnTe; SC — paHr By3a Mno 4ncy cTpa-
HYL, U CCbINOK Ha CaiiT By3a, obecrneunBaemblx crnewma-
NN3MPOBAHHON MONCKOBOW MALUNHOM.

Yem MeHbLUe 3HaueHue nokasatena Q (cymma pan-
roB), TEM BblILLE UTOFOBOE MECTO By3a B PENTUHTeE.

Ecnn 3HauveHna nokasatena Q No HECKONbKMM BY-
3aM COBMajaeT, M MPUCBaNBAETCA OAMHAKOBBIN PaHr.
PeTuHr o6HOBNAETCA fiBaX<Obl B rofl — B AHBAPE U Uiofe.
W ecnu Ha HauvanbHOM 3Tane ob6pabaTbiBaNMChb JaHHble
no 1—2 TbicAYe BY30B, TO Tenepb yxe no 20 TbicAYam.
COOTBETCTBEHHO, BbIPOC/IO 1 KOJIMYECTBO BY30B, OTpa-
XaembIX B UTOrOBbIX penTuHrax. NocnegHuin penTuHr,
onybnuKoBaHHbIN B siHBape 2011 r., cooepXuT faHHble
012000By30B.[TonToramoyepefHOro penTrHra Kaxkaom
CTpaHe BbICTaBMAETCA COOTBETCTBYIOLIEe MECTO, B 3aBU-
CMMOCTM OT TOrO, CKOJIbKO ee BY30B BOLWIM B NepBble
10, 20, 50, 100, 200, 300, 400, 500 By30B. TpagULMOHHO
M B 3TOM PENTVHre C GOMbLUMM OTPLIBOM MOGEXAAT
By3bl CLUA. Hanpumep, B 2007 r. By3bl CLLUA B pentuHre
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BebomeTpukc 3aHANM Bce nepsble 20 mecT; 42 n3 50 1 70
13 100. Bropoe mecTo 3aHsna BenvkobputaHusa — 3 3
50 v 4 n3 100. TpeTbe — KaHaga — 2 n3 50 n 8 13 100.
Poccun 6bino otBegeHo 25-e mecto (MIY — 150-i,
MOTU — 799-i1, HoBocmbupcknin Iy — 815-in, CNry —
900-11). B pentunre 2011 r. B uncne 100, 200 n 500 By30B
6b1710, COOTBETCTBEHHO, 66, 99 11 174 aMepUKaHCKMX YHU-
BepCUTETOB, 7, 16 1 24 KaHaackumx, 6, 10 n 36 aHIMUNCKNX
n 1, 14 n 48 HemeuKunx yHuBepcutetos. MI'Y 3aHan 379-e
mecTo, B3 — 591-e n CII'Y — 838-e. Itorosble mecTa:
1 — CWA, 2 — lTepmaHusa, 3 — BenukobputaHusa, 4 —
KaHaga, 5 — Wcnanuna, 6 — AscTtpanua. Poccua genut
Cc JctoHuen 38-e mecto [3]. ViccnepoBatenu cuumTalor,
YTO CPaBHUTENIbHO HEBbICOKME MOoKa3aTenm POCCUNCKNX
YHVIBEPCUTETOB B PeNTUHre BeGOMETPUKC 0ObACHAIOTCA
TeM, YTO MHOT1E POCCUICKMNE BY3bl HECEPbe3HO BOCNPU-
HyMatoT CeTb B KauecTBe MHOOPMALMOHHOIO CPefCTBa,
OTpa)alLlero KayecTBeHHble MapameTpbl AeATefibHO-
CTK BY30B. B KauecTBe oTpuLaTeNbHONO MOMEHTa OHWU
06palLatoT BHUMaHKE Ha To, UTo 6onee 40 % poCCMNCKNX
BY30B MMEIOT 60siee oHOro Beb-agpeca. ITo 3anyTbiBa-
€T CTYAEHTOB U abUTYPVEHTOB 1 CKa3blBAETCA HA yXy[-
LeHNN pernTuHra. Kpome Toro, HM OgunH POCCUNCKIUI BY3
He COOTBEeTCTBYeT YC/IOBHbIM HOPMaTUBaM, COMacHO
KoTopbiM 30 % TekcTa, cogepaLleroca Ha canTe By3a,
JOJIXKHO ObITb NEepeBefeHO Ha aHMNIACKUN A3bIK. K Tomy
e HU OAUH U3 HUX He MMEET 3JIeKTPOHHON 61bnnoTekn
CBOOOJHOMO AOCTYMa, M OHM He MPOABMAIOT UHTEpeca
K B3aIMHOMY COTPYAHNYECTBY.

CnegyeT OTMETUTb, YTO BO BCEX YETbIPEX BblLLEOMNM-
CaHHbIX PENTMHIax No3nLmmn POCCUNCKNX BY30B CPABHU-
TeNbHO HEBbICOKM 13-3@ HU3KOIO YPOBHA LUTUPYEMOCTH,
CBA3AHHOIO C TeM, UTO TPYAbl X COTPYAHUKOB 1 pe3yrb-
TaTbl HAYYHOW AEATENIbHOCTY NMOYTY He NyBNMKYTCA Ha
AHIIMIACKOM A3blKe; Cabol UHTEpPHaUMOHanM3aumm —
UNCSIEHHOCTb MHOCTPAHHbBIX CTYAEHTOB B HX HEBbICOKA,
a MHOCTPaHHbIe NpenofasaTeny 1 nccnegoBaTenu npak-
TUYECKM B HUX OTCYTCTBYIOT; CIaOOro yyacTusa B Mexay-
HapOOAHOM COTPYAHMYECTBE — B WCCNEfOBATENbCKUX
npoekTax, NyoNMKaumax B MeXAYHapPOLHbIX U3AaHUsX,
B MEXAYHAaPOAHbIX KOHGepeHUUaX 1 T. 4., rae TEKCT JoJ-
MKEeH NpeAcTaBnATbCA Ha aHIMNCKOM A3blke (YTO Mpo-
61emMaTMYHO Ans POCCUMIACKUX ydyeHblx). OTcioga u cna-
6as y3HaBaeMOCTb POCCUMNCKUX YHUBEPCUTETOB B MEX-
AYHapOAHbIX aKaleMUYECKUX U PEKPYTMHIOBbIX Kpyrax.

BmecTe ¢ Tem Bce 4 penTuHra fOBOJIbHO TOYHO onpe-
JenAawT nepeyveHb 20 Nyywnx YHMBEPCUTETOB MUpa.
HecmoTpa Ha HeKoTopble OTINUUA B NOpAAKe KX pacno-
NIOXEHWA MO PaHram B PasnNYHbIX PeNTUHrax, nepeyeHb
NX OOVH U TOT e, YTO FTOBOPUT O TOM, YTO 3TO U eCTb Ha-
CTOALME NCCIefoBaTeNbCKIMEe YHUBEPCUTETbI 1 YTO CBA3N
MeX [y KaueCTBEHHOW HayKOW 1 akTUBHOCTbIO By3a B WH-
TepHeTe (Beb6MPUCYTCTBMEM) OUYEHb BbiCOKa. Bce peiTuH-
M TaKkXe NoJyepKUBaloT NMAMPYIOLE NO3NLUN amepn-
KaHCKMX YH/BEPCHTETOB B MPOBOW Tabenv O paHrax.

CerofiHs penTrHIM BCe 6onee BOCMPUHUMAIOTCA Kak
WHCTPYMEHTbI CTUMYNMPOBAHMA LeWCTBUA NO COBep-
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LIEHCTBOBaHMIO BY30B, BbIPAaBHMBaHWUIO AemMorpadu-
yecknx npobnem, obecneyeHnto CTyaeHUYEeCKOW 1 Npo-
deccnoHanbHom MobunbHOCTU.  CaMopaHXMpoBaHMe
accounmpyeTca C onpefeNieHVeM KauyecTBa 0O0yuyeHus
N nepcrneKkTB 3apaboTKoB. Bo MHoOrux cTpaHax pei-
TUHIV BY30B OKa3blBalOT BAUAHNE HA popmy By30B. OHU
MOTYT 3aCTaBUTb CAUTbCA GaAKYNbTETbI UK Kapedpbl CO
CXOOHBIMW HaMpaBfeHMAMN MOArOTOBKM, WAW Lenble
UHCTUTYTbL. U, HA060POT, pa3pennTb X MO YPOBHAM
NOArOTOBKM — BY30BCKOW M MOCNEBY30BCKOW, NyTem
CO3JaHMA MONYyaBTOHOMHbIX MCCNefoBaTeNbCKUX WH-
CTUTYTOB (LEHTPOB) MOBbIWEHUA KBanuduKauum wnm
ACMUPAHTCKNX LWIKOM. DTO AAeT BO3MOXHOCTb GosbLIeM
UKCy aKTVBHBIX yYeHbIX PaboTaTh B Fpymnmnax, BbIUIPbI-
BaTb O0JIblUe KOHKYPCOB Ha GMHaHCMPOBaHME NPOEKTOB
M BblaBaTb 6OMblUe JOCTOBEPHbIX PEe3y/bTaToB B CO-
TPYAHUYECTBE C MECTHBIMY 1 3apyOEXHbIMU NMapTHepPa-
MM Ha BPeMeHHOW ocHoBe [3].

Mo mHeHuto skcneptoB OOH HecmoTpA Ha TO, YTO
PENTUHI OKa3biBalOT CU/IbHOE BAUAHME Ha onpeje-
neHune nyTen fanbHeWwwero pasBUTUA YHUBEPCUTETOB,
a TaKXXe HAa MHEHME O HMX O6OLLEeCTBEHHOCTH, CyLIeCTBY-
Iolwme CUCTeMbl PENTUHIOB HecoBeplleHHbl. OHM He
NpefoCTaBsAoT AeTasibHOM 0OBEKTMBHOM MHbOPMaL
Mo BOMPOCY O TOM, YTO HeoOXOAMMO YHMBEPCUTETAM
LA yNyJLleHnsa KauecTBa UX JeATeNIbHOCTU B OyayLiem.
Ha3pena notpebHOCTb M3MeHUTb cuTyayuio. Mpu OOH
Ha 6a3se mexpgyHapogHoro WHCTUTYyTa Mo pasBUTUIO
nporpammHbix TexHosorun (United Nations University
International Institute for Software Technology) n LieHT-
pa u3MepeHusa geatenibHoCTU yHuBepcuTeToB (Center for
Measuring University Performance) co3paetcsa cneuu-
anbHbIN ANbAHC MO Pa3pPaboTKe HOBbIX PENTVHIOB.

HoBasa cutyauus TpebyeT caenatb ynop He Ha YHU-
BEpPCUTETbI MMPOBOTO KJIAcCa, a Ha co3faHne obpa3oBa-
TeJIbHbIX CUCTEM MUPOBOTO Kflacca B CTpaHax N perno-
Hax mMupa. By3bl Kak LleHTPbl PErMOHaNIbHOIO Pa3BUTKA
He [OJKHbI TEPATb CBOU KypupytoLlme GyHKLMM; ncce-
[OBaTeNbCKMe NoKasaTeNv He [OMKHbI NPenATCTBOBaTb
BbIMOJIHEHVIO YHMBEpPCUTETaMU KX ObBpa3oBaTesibHON
Mmrccun. MHOro cneumnanncToB BblCKa3biBalOTCA B MOJb-
3y TOro, 4ToObl HE MPOCTO pedopMUPOBaTb CUCTEMY
PENTUHIOB, HO Y NOJUYUHUTL ee anbTePHATUBHOMY Cro-
coOy OLIeHK/ KauecTBa BbiClIero obpas3oBaHuAa — TaK
Ha3blBaeMOMy 6GeHumapkeTuHry. CyTb HOBOrO MeToAa
B TOM, YTO, B OT/IIYME OT PENTUHIOB, 3eCb MPUMEHSAIOT-
cs 6onee npodeccrmoHasnbHble, «ayAUTOPCKME» NHCTPY-
MEHTbl KOHTPONA 1 OLIeHKM KayecTBa.

Takum 06pa3om, oblas TeHAeHUWA B OTHOLUEHMWM
K PenTMHram COCTOUT B CTPEM/IEHMM CO3[aTb HOBYIO,
MHOFOMEPHYID U MaKCUMaNIbHO OOBEKTVBHYK CuUCTe-
My OLEHKM BK/lada YHUBEPCUTETOB B IKOHOMUYECKUN
POCT KOHKPETHbIX CTPaH 1 Mrpa B LiesioM. Ycnex nofo6-
HbIX pedopMm clieNlaeT HEBO3MOXHOWM CUTYaLMIO, Korga
YHNBEPCUTETbI KOHKPETHOW CTPaHbl He BXOAAT B CMNu-
COK NyylIMX YHWBEPCUTETOB MMpPa, XOTA Cama CTpaHa
O6roHsAeT Mo nokasaTensM Pa3BUTUA HaLMOHANbHOW



MHHOBaUMOHHoW cuctembl (HVC) Te rocygapcTsa, By3bl
KOTOPbIX HAXOAATCA Ha CaMOW BepLUMHe TPAZULMOHHbIX
MMPOBbIX PENTUHIOB. Kak npumep, MO>KHO OTMETUTb TOT
daKT, uto YHmBepcuTeTbl cTpaH CKaHAUHABMM He BXOAAT
B ngupylowme mecta pentnHros, a HAC y Hux Bbiwe
CLUA v BenukobpurtaHum.

YHuBepcuteTbl Begylmx cTpaH A3nm BCe akTuBHee
Npu3bIBalOT K 6onee KaueCTBEHHbIM MEXYHVBEPCUTET-
CKMM CPaBHEHMAM B3aMeH TPagULMOHHbIX PENTMHIOB.

Mo MHeHno HaumoHanbHOro areHTCTBa HayyHoTex-
HOJIOMMYeCKOro pasBuTMA TannaHpa, PenTUHIM BY3OB
JOJIXKHbI CTaTb OONiee MOXOXUMW Ha PENTUHIU KPeauT-
HbIX areHTCTB 1 6aHKOB. [ocnefHMe, Kak U3BECTHO, yuu-
TbIBaOT NPEXAe BCEro KauecTBo paboTbl, a He popmanb-
HOE MOoJNIoXKeHNe B pPeNTUHroBon Tabnuue. Poccuiickme
CreynanmncTbl TakXKe 3aHANN akTUBHYK MNO3UUMIO MO
nepecMoTpy PenTUHIOBbIX OUEeHOK. Kak oTmeuyeHo
Bbile, Tonibko MI'Y Bowen no pentuHry B 500 nyuumx
YHUBEPCUTETOB MUpa (379-e MeCTOo), UTO, KOHEUHO e,
He OTpakaeT COCTOSHMUSA BbiClero obpa3oBaHus CTpa-
Hbl. Mo pe3ynbtatam Webometrics Bcero 10 cTtpaH cTa-
6unbHO MmetoT 6onee 100 HaLMOHANbHbBIX BY30B B UC-
ne 5000 nyuwux By30B Mupa. Cpeau 3Tmx cTpaH Poccua
3aHUMaeT 7—10-e MecTo, YTO XapaKTepusyeT mMacLTab-
HOCTb CMCTEMbI BbICLIEro 06pa3oBaHNA U ee TOTOBHOCTb
K BOCMPUATUIO HOBbIX OOpa30BaTelbHbIX TEXHOJNIOTUINA.
OfHO 13 OCHOBHbIX OTNNUMIA NpoekTa Webometrics ot
aKajemunyeckmnx penTrHIOB, B KOTOPbIX 3aMeTHoe n3Me-
HeHVe NO31LMI By30B BO3MOXKHO JINLLb B OITOCPOYHOMN
nepcrnekTrBe. DTO AAET POCCUNACKMM 1 Genopycckum
BY3aM yNyylnTb CBOW No3uumun. Kak oTMeTun oguH 13
npeonoros npoekta Webometrics Vicnapo Areiio B cBo-
em nHTepsblo PYMA HoBoCTH, poccrinckue By3bl 3aHMMa-

0T JaNfleKO He CcaMble BbICOKME MecTa B penTMHrax cam-
TOB, MOTOMY UYTO HE YMEIOT NCMOJIb30BaTb BO3MOXKHOCTH
WHTepHeT-npocTpaHcTBa. Hag 3TMm 1 Hago TpyamTbca
By3am Poccuu. /13 53 By3oB benapycu B pentuHr 8 2009 1.
nonanu cantbl 38 By308. B 5000 nyywwmnx cantos B 2008 r.
BOLLNY TONbKO 3 6enopycckux pecypca (Bry, Ty, bray).
OTKpbITble BEOMETpUUECK/e PENTUHI BY30B yKa3blBa-
IOT Ha HOBble 3HaUYNTENbHbIe BO3MOMXHOCTM B UCMOJIb30-
BAHMWM CaiiTa A5 NOBbILLEHUA 3PEKTUBHOCTU yUeOHOrO
npouecca, NPOAYKTUBHOCTW UCCNeAoBaTeNlbCckol pabo-
Tbl, KOHKYPEHTOCMOCOOHOCTM By3a B LIEJ/IOM.
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WHCTUTYLIMOHAJIbHbIE UHBECTOPbI
B TPAHC®®OPMALIMOHHbIX 3KOHOMWKAX

C. A. NENKX,

[I0KTOP 3KOHOMUYECKMX HAYK, NPOCheccop kadhenpbl 3KOHOMUKI NPeanpuATii,
Akapemus ynpasneHua npu MpeanneHte Pecny6nuku benapyco

[. B. KAMUHCKMWIA,

MarucTpaHT kachenpbl AEHEXHOr0 o6palleHInA, KpeanTa 1 (DOHAOBOTO PblHKA,

Benopyccknii rocynapCTBeHHbIi 3KOHOMUYECKIAA YHNBEPCUTET

B cTatbe M3NaraeTcA reHe3uc WHCTUTYLUNOHANbHbIX MHBECTOPOB. PaccmatpuBaloTea KNaccughukayna u gyHK-
LMOHMPOBAHNE MHCTUTYLUNOHANbHLIX MHBECTOPOB B Pa3BUBAKWMUXCA CTPaHax. 0GOCHOBaHbI NpPEnMyLjECTBA
NPUCYTCTBUA MHCTUTYLUNOHANLHBIX MHBECTOPOB B Pa3BUBAIIUXCA CTPaHaX Ha NPUMEPaX 3apylexHoro onbl-
1a. 06bAcHAeTCA HEoOXogumocTb hopmupoBanna B Pecny6nuke benapyck yenosua AnA (hyHKUNOHNPOBAHUA

WHCTUTYLNOHAJIbHbIX UHBECTOPOB.

Genesis of institutional investor is stated in the article. Classification and functioning of institutional investors
in developing countries are considered. Advantages of presence of institutional investors in developing are
proved by the examples from foreign experience. The necessity of forming the conditions for institutional
investors functioning in the Republic of Belarus is explained in the article.

B 3apybexxHbix CTpaHax OYeBWAHbl BbICOKAas WH-
BECTULMOHHAsA 3HAUMMOCTb COEpeXeHMI HaceneHus
N HEOOXOAUMOCTb [JaNbHENILErO PA3BUTUSA UHCTUTYLM-
OHasbHbIX NHBECTOPOB.

Hauano pa3sutua MHCTUTYLIMOHaNbHbIX MHBECTOPOB
B MUpe 6epeT cBOe Hauyasno ¢ nepBoli nonosuHbl XIX B.
MepBble MHBECTMLUOHHbIE GOHAbI OblIM  OCHOBAHDI
B benbrun — 1822 r,, B LWsenuapun —1849 . B TO Bpems
6blIV NONYNAPHBIMY 3aKPbITble MHBECTULMOHHbIE GOH-
Ibl. MepBbii NeHCUOHHDIN GOHZ Obin co3fdaH B 1875 rogy
B CLUA. MIHBeCTUUMOHHBI $OHA OTKPLITOro TWMa, Ao-
CTyMHbl Af1A  WMPOKOW Macchl, ctan Massachusetts
Investors Trast (1924 r.).

Benukaa genpeccma okasana HeraTMBHOE BNMAHUE
Ha paHHWe 3Tanbl Pa3BUTUA UHCTUTYLUOHASbHbIX WH-
BecTopoB. HoBaa BonHa pa3BuTUA BO3BpaTUIach K HAM
B 1940—1950 rr.

B 50-x rogax XX B. BO BCeM mMmupe Hayana pactu nH-
BeCTMUMOHHaA akTuBHocTb. C 1955 no 1980 rog mons
WHCTUTYLUMOHANbHBbIX U KOJIEKTUBHbIX WHBECTOPOB
B akunoHepHoM Kanwutane Bo3pocna ¢ 23 % go 33 %.
B EBpone pa3BuTUE UHCTUTYLMOHANbHbIX UHBECTOPOB
npuxoamna M30anpoBaHa OT CTPaHbl K CTPaHe, UTo BO
MHOFOM OOBACHAET pPa3nMuus MpPaBoBbIX GOPM 3TUX
WHCTUTYTOB B CTpaHax. [lpy 3Tom pa3ButrMe npouncxo-
AWNO O4YeHb HepaBHOMepHO. Ecnm B ofHMX CTpaHax
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EBponbl (BenvkobputaHusi u OpaHLus) UHCTUTYTbI KO-
NEKTUBHOIO MHBECTUPOBAHUS CMOTIY 3aHATb YCTONUU-
BYIO MO3ULMIO, OblIV CAeNaHbl BaXHble Warv B 06nactu
CO3[aHMA afeKBaTHOM MPaBOBOW Cpefbl, TO B APYrmx
3TOT CErMeHT pblHKa HAaXOAW/Cs B 3a4aTOYHOM COCTOS-
HUW. BnocneacTBum 3ToT pa3pbiB HECKONbKO COKPATUII-
CA rMaBHbIM 06Pa30M 3a CUeT POCTa BIVAHUA UHBECTU-
LMOHHbIX GOHAOB cTpaHbl EC.

B 1990-x rogax MHCTUTYLMOHaNIbHble NHBECTOPbI NO-
NYYUNN LWIMPOKOE PaCipOCTPaHeHne MpakTUyYecku BO
BCEX CTpaHax mupa. NoBceMecTHOMY MX POCTY CMOCO6-
CTBOBaNM rnobanvsauus MUpPoBbIX GDUHAHCOB, pPacLUM-
peHne NPUCYTCTBUA TPaHCHALMOHaNbHbIX GUHAHCOBbBIX
rpynn, ycrewHoe pa3BuTre pbiHKa akumin u obnuraumii
[2, c. 34].

3a nocnepHee fecATUIETUE 3HAUNTENBHO YBEINUNII-
CA VIHBECTULMOHHBIN MOTEHUMAN WUHCTUTYLIMOHAJIbHBIX
WHBECTOPOB (CTPAXOBOW KOMMAHMWK, NEHCUOHHbIX GOH-
[10B, MHBECTGOHMOOB), AKKYMYUPYOLWMX CcOepexeHus
WHAVBYAYaNbHbBIX MHBECTOPOB U TPaHCHOPMUPYIOLLMX
UX B MHBECTULIMOHHbIE pecypcbl. Bo3pacTtaHumio 3Haue-
HUA UHCTUTYLIMOHAJbHbIX MHBECTOPOB CMOCOOCTBOBANY,
C OZIHOW CTOPOHbI, TaK/Me HOBblE TEHAEHLIMM Ha PbIHKAX
LieHHbIX Bymar, Kak 3HauMTeNnbHOE YNpoLLeHMe JOCTyNa
WHAVBYAYaNbHbIX MHBECTOPOB K 3TUM PblHKaM, pacnpo-
CTPaHeHre CeTeBbIX CTPYKTYP, a TakKe obLuee pa3Butme



METOA0B (MHAHCOBbLIX OMepauuin 1 GoNbluas HafeX-
HOCTb GUHAHCOBOIO PbIHKA B LIENIOM, C IPYFO CTOPOHBI,
MoBbILEHNEe [OXOAOB HaceneHus BO MHOIMX CTpaHax
MU1pa, CO3JaBluee MOTVBALMIO K IHBECTUPOBaHUIO cOe-
pexxeHun.

CnepctBrem pasBuTUA GUHAHCOBBLIX CUCTEM CTaso
yMeHbLUeHue npobiiem nHGOPMaLUOHHON aCUMMETPUN,
MOCKOJNIbKY AeATeSIbHOCTb HEeOAHKOBCKMX Y4YaCTHUKOB
(dUHAHCOBBIX PbLIHKOB CTajia 6onee MpPO3payvHoON. ITO
npuBesno K 6bicTpoMy pocTy B 1990-e rogbl aKTUBOB
WHCTUTYLIMOHANbHbIX MHBECTOPOB, YBEMYEHNIO KOMU-
yecTBa M YNy4ylleHUo NNKBUAHOCTA MNpeamnosiaraeMbix
UMY GUHAHCOBBIX MHCTPYMEHTOB, A TakKe 0bLiemy BO3-
pacTaHVo NONYNAPHOCTA HEBAHKOBCKMX GUHAHCOBBIX
NocpeHNKOB.

NHCTUTYLMOHanbHbIe MHBECTOPbI OKa3biBalOT 4OMU-
HUpYyloLLee BUSAHME Ha MEPBUYHBIV U BTOPUYHbBIA Pbl-
HOK [JOJITOCPOYHBIX LIeHHbIX OyMmar, eHeXHbI U BasoT-
HbI PbIHOK, @ Tak»e pbIHOK AepuBaTtneos. B 2008 r. gona
AKTVMBOB VIHCTUTYLMOHaNbHbIX MHBecTopoB BBIT CLUA,
OpaHunn, OGuunaHann, fepmaHun Konebnetca B Ava-
nasoHe 110—170 %. B To xe Bpema B Apyrunx cTpaHax
CTeneHb Pa3BUTUSA UHCTUTYLIMOHASIbHbIX MHBECTOPOB 3a-
MeTHO HmKe (puc. 1). YKa3aHHbIN NoKa3aTeNlb COCTaBNAEeT
B CTpaHax ¢ GopMUPYIOWUMNCA pbiHKamu: B Typuum —
0,7 %, B Poccum — 3 %, B YkpanHe — 4%, B [Monble —
16 %, B BeHrpum — 19 % [5, c. 108].

WHcTUTyumMOHanbHble MHBECTOPbI MpegJiaraoT bonee
3¢bPeKTBHOE ynpaBieHne NHBECTULIMOHHbIMI pecypca-
MU, YTO He MOryT obecrneuntb UHAMBMAYANbHbIE NHBE-
CTOpPbI MO NPUYUHE OTCYTCTBUA HeobOXoauMbIX npodec-
CUOHA/bHbIX HABbIKOB 1 OMbITa. JTO yrnpaBneHue obecne-
yrBaeT AuBepPCUPUKaLMA PUCKOB C MOMOLLbIO BIIOXKEHMS
CpPeAcTB MHAMBUAYANIbHbIX MHBECTOPOB B Pa3fiNyHbIE
WHCTPYMEHTbI GUHAHCOBOIO PbIHKA. Kpome Toro, MHCTU-
TYLMOHAJIbHbIE MHBECTOPbI aKKYMYNMpPYIoT coepexeHuns
MENKMX WHBECTOPOB, HaKarMBalT 3HauuTeNbHble pe-
CYpPCbl, YUTO lA€T BO3MOXXHOCTb CHU3UTb 3aTpaTbl Ha NPO-
BEAlEHUNE OMnepaLun Ha PbIHKe LieHHbIX Oymar.

BO3HUKHOBEHUE WHCTUTYLIMOHAJNIbHBIX VMHBECTOPOB
B CTpaHax C TPaHCPOPMALIMIOHHOW SKOHOMUKOW Criefo-
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PucyHok 1. OTHowweHVe GUHAHCOBBIX aKTUBOB MHCTUTYLIMOHANbHBIX NHBECTOPOB

Kk BBI1, 2008 r.

BaJ1o 3a CTaHOBNEHMEM GOHLOBbIX PbIHKOB, MOALEPKU-
BaeMbIX OOMbLINM YMCJIOM YaCTHbIX UHBECTOPOB, UHBE-
CTULMOHHble GOHAbI CO3[aBaNUCb B CUJy MOSABMIEHNUA
cnpoca Ha nofobHble GprMHAHCOBbIE MHCTUTYTbI CO CTO-
POHbI MHBECTOPOB, 06MajaloWmNX CBOOOAHBIMU AeHEX-
HbIMK pecypcamm W xenatowmx BbIrOAHO 1 6e30mnacHo
NPUMeHNTb CBON KanuTas. CTpaxoBble KOMMaHWK NoJsy-
UMM BO3MOXKHOCTb PALMOHANIbHO MCMOMb30BaTb CBOW
KanuTarn.

B pa3BuBamoWUXCA CTpaHax B OTAIMUME OT Pa3BUTbIX
WHCTUTYLMOHAJNIbHbIEe  MHBECTOPbl UrPaloT  CaMoCTO-
ATENIbHYI0 POJib B CTAHOBJIEHUN (GOHAOBLIX PbIHKOB.
WNHCTUTYLIMOHaNbHbIE MHBECTOPbI CTPAH C TpaHcdopMa-
LIIOHHOIN SKOHOMMKOW YacTo paboTaloT B YC/IOBUAX He-
[OCTAaTOUYHOrO Pa3BuUTUS GMHAHCOBOW MHPPACTPYKTYPbI
N OTCYTCTBMA HEOOXOAMMbIX 3aKOHOMATENIbHbIX AKTOB.
Kak npaBusio, B TakK1x CTpaHax OHY ABNAIOTCA CPELCTBOM
Mob6UNM3aumn cbepexeHuin, cosgatroT Cnpoc Ha GpoHao-
BOM PbIHKE Ha rOCylapCTBEHHbIE LieHHble Oymaru, a Tak-
e UCMOosb3yTCA Ha BCEX dTanax MpriBaTU3aLMOHHbIX
KomnaHum [2, c. 351.

CornacHO COBPEMEHHOMY 3SKOHOMWYECKOMY CJlO-
BApIO MHCTUTYLMOHAJIbHbIE MHBECTOPbI — 3TO KpeauT-
HO-PUMHAHCOBbIE UHCTUTYTbI, BbICTYNAOLLVE B PONU Aep-
KaTena akumn; opraHn3aymsa, OCHOBHOW LieNblo KOTOPOM
ABNAETCA VHBECTUPOBAHME COOCTBEHHbBIX CPEACTB Wn
CpPencTB B Apyrue KOMMaHUM, KOTOPbIMU OHa BrafeeTt
KaK JoBepeHHOe N0 A5 NOSTlyYeHUsi TpUObUIN. Cerog-
HA Hanbornee pPacnpPOCTPaHEHHbIMWA BMAAMU UHCTUTY-
LIMOHANbHbIX MHBECTOPOB ABMAIOTCA MHBECTULMOHHbIE
KOMMAHWM, MEHCUOHHbIE GOH[IbI, CTPAXOBble KOMMAHWY,
WHBECTULMOHHbIE GaHKMU.

MHBeCTUUMOHHbIE KOMMaHuM (PoHabl) npeacTaB-
nAT coboM Pa3HOBMAHOCTb KpeauTHO-PUHAHCOBbBIX
opraHu3auui, CNeuranmnpyoLWnxca Ha NpyBaeYeHnn
[EHEXHbIX CPefCTB UHBECTOPOB MyTeM BbiMycKa CO6-
CTBEHHbIX LieHHbIX ByMar 1 pa3melleHus UMMobrnnso-
BAHHbIX CPEACTB B LieHHble ByMary UHbIX I0PUANYECKIX
NN a TakKe Ha GaHKOBCKMe cueTa BKafbl Y Aen03uThl
C Lenblo nonyyeHus goxopa. MIHBecTLMOHHbIe GOHAbI
ABNAIOTCA Hambonee NPOCTON, HAaVMEHee PUCKOBaH-

HON 1 3KOHOMMYECKM 3ddEeKTUBHON

bopMOVi  BNOXKEHUS [JOMOXO3ANCTB

B LieHHble BymMarv u n3BneyeHus Bbl-

rogbl B BUAe PocCTa KanuTanusauuu

$OHIOBOrO pblHKA 1 pacnpeneneHns

OVBVAEHOOB, KYMOHHbIX  [OXOHAOB

Hopserys 1 gpyrux Boinnat. OHM obecneurBatoT

° pa3melleHne cbepexeHuin Hacene-

HUA C MO3UTUBHOW JOXOAHOCTBIO NpK

YMEPEHHbBIX PpUCKax U YBennumMBaloT

651aroCcoCTosHNe rocyaapcTBa 3a cyeT
60raTCcTBO €ro rpakgaH.

DUHAHCOBbIE aKTVBbl UHBECTULM-
OHHbIX PpoHAOB, Hanbonee 3ddeKTrB-
HO pa3BuBawwWwmxca B 1990-e rogpl,
cocTaensatT go 70 % BBI1 B CLLUA, oko-

60000 70000

CTIELBBIMYCK  Ne 4/2021




200

HUM. YpOBeHb pacnpocTpaHe-

180 Opariun o CLA Hus ycnyr HINO 3aBUcnT He Tonb-
160 o Vicnanua KO OT YPOBHA OBILEr0 SKOHOMU-
140 OuHnAHAUA ® o F.epmaHMﬂ YeCKOoro pasButnA CTpaHbl, HO
120 ® KaHapna 1 OT TWMNa NEeHCMOHHOWN CUCTEMDI,
100 coopmrpoBaBLUeics  BCeACT-
80 Hopserua
o Mopryranus ° BME COBOKYMHOCTW WCTOpUYe-
° CKUX NpurymnH. B cTpaHax co 3pe-
40 Monbua BeHrpua NbIMA  PbIHKaMK  GpUHAHCOBbIE
20  Yepanna Po.ccvm oPeumA akTmBbl HM® moryT npesbllaTh
o ¢ ‘ o6bem BB,
0 10000 20000 30000 40000 50000 60000 70000 OpraHM3aLMOHHas  CTPyK-

PucyHok 2. OTHoleHre GUHAHCOBbIX aKTUBOB MHBECTULIMOHHbIX GOHAOB K BBIT, 2008 T.

no 50 % — B lepmanuu, Ncnanann, KaHape, unnangun,
OpaHuum (puc. 2).

B ctpaHax c TpaHchopmUpyIOWENCA IKOHOMUKON
3HauMTENbHAA YaCTb MHBECTULMOHHbIX GOHLOB — 3a-
KpblTble BeHUypHble GOoHAbI, CO3aBaeMble B UHTepecax
oTAeNbHbIX GpMHAHCOBO—MPOMBILLIEHHbIX Fpynn. Ha
Pa3BUTbIX GUHAHCOBBIX PbIHKAX 3aKPbITbIX GOHAOB 3Ha-
unTenbHO MeHble — B CLUIA B 2008 rogy um npuiHagne-
»Kano TonbKo 2,8 % oT 06Lero o6bema akTMBOB MHBeE-
CTULMOHHBIX GOHAOB, B CTpaHax EBponbl — B B cpegHem
21,3 %. Mo3ToMy Ha GOPMUPYIOLLXCA 11 Pa3BMBAKOLLNXCA
®VHAHCOBBIX PbIHKAX MHBECTULMOHHbIE POH/bI B UX Ce-
FOOHSALHUA GOPMe NNLLb YCIIOBHO MOTYT ObITb Ha3BaHbl
WNHCTPYMEHTaMM KOMIIEKTUBHOIO MHBECTUPOBaHMSA, OpU-
E€HTUPOBAHHBIMY Ha akKKyMynAumio GUHAHCOBBIX pecyp-
COB MeJIKUX MHBeCTopoB [5, c. 116].

OTNNUNTENIbHOWN YepPTO MHBECTULIMIOHHBIX GOHI0B
ABMAETCA NPOCTOTa U yAOOCTBO MCMONb30BaHUS 3TOro
WHCTPYMeHTa. VX akumm MOXHO KynuTb WX npofaTtb
HernocpeACTBEHHO HanpsaMyo GOHAY WK e BOCMOoJb-
30BaTbCA A4J1A 3TOrO ycnyramu 6pokepa, GprHAHCOBOrO
KOHCY/bTaHTa, 6aHKa, CTpaxoBoro areHTa. Onepauum
Mo MOKynkKe/npofdae LieHHbIX Oymar MHBECTULMOHHbIX
$OHII0B MOXKHO OCYLLECTBNATL MO TenedoHy, noyTte nin
WNHTepHeTy [1, c. 35].

Co3gaHve M pasBUTME HErocygapCTBEHHbIX MeH-
CUOHHBIX ¢oHAoB (HM®D) — HOBOE fABNEHME HA PbIHKE
CCYAHbIX KanuTanoB, Ha PbIHKE LieHHbIX 6yMar v B LiefIom
B KpeauTHOW CMCTEME KanuTanncTUYeCKmxX cTpaH.

MeHcrOHHble GpoHAbI MaTepuanbHoe obecrneunBatoT
CBOWIX KJIMEHTOB MOC/e BbiXxofda Ha neHcumto. OCHOBHbIe
NCTOYHUKMU VX CPeCTB — B3HOCHI PaboTaloLWMX rpaxKaaH
n paboTtopatenen. na paunoHasbHOro UCMOJIb30BaHUSA
GOHAbI BKNAAbIBAT MX B KOPMOPATMBHbIE U Apyrve
BUAbI LLleHHbIX 6ymar. lNockonbKy TpeboBaHus O Bbinate
NpeabABNAITCA K/IMeHTaMM He Cpasy, a TONbKO mocne
BbIXOZA Ha MEHCMI0, MeHCOHHble GOHZbI MEKT AOCTa-
TOYHO YCTOMUMBbIE pecypcCbl A1 NPOBeAeHNA aKTUBHbIX
onepauuin. OHM BO3HMKAIOT KaK AOMOJIHEHME K CUCTEME
rOCYAapCTBEHHbIX MEHCMOHHbIX GOHOB.

B 3anagHon EBpone TpaauuMoHHO npeobnagaeT
MeHCMOHHOe obecrevyeHne yepes CTPaxoBble KOMMa-

HOBA SxoHomuka

Typa MNEHCUOHHOTro ¢oHAa OT-
NINYAETCA OT CTPYKTYpPbl APYrux
KpeauTHO-GUHAHCOBBIX  YUpPex-
AEHUIN TeMm, YTO He NpeayCcMaTprBaEeT akLMOHEPHOM, KO-
onepaTvBHON 1nn 60eBol GopmMbl COOCTBEHHOCTH, KaK
MpaBuo, NMeHCMOHHble GOHAObl CO3[AOTCA B YaCTHbIX
Kopropauusax, KOTopble puanyeckn 1 GakTnyeckm Ae-
NAITCA UX Bnagenbuamu [6, c. 116].

CTpaxoBble KOMMaHUM GOPMUPYIOT CBOM CpeacTBa
MPOJAXXM CTPAXOBbIX MONMCOB. XapaKTep akKymMynmpo-
BaHHbIX CPeACTB MO3BOJIAET UCMOMb30BaTb UX s AON-
FOCPOYHBIX MPOV3BOACTBEHHbBIX KaMWTaNOBIIOXKEHN
yepes PbIHOK LieHHbIX Oymar. [loniroBble 06A3aTeNibcTBa
CTPAxOBbIX KOMMAHWI (MOANUCHI) KIUEHTbl MiAaHUPYOT
MCMOJIb30BaTb Ha MOKPbITME HenpeaBUAEHHbIX PACXo-
[oB B Oyayulem. KnneHTamu CTpaxoBbIX KOMMaHWUA MO-
ryT O6bITb KaK opunyeckne Tak u pusmyeckne nmua.

Onepauny CTPaxoBbIX KOMMaHWUA OYeHb 6M3KM Mo
CBOEMY CYLLECTBY K GaHKOBCKMM onepauusam. Tak, mMo-
6uUnM3auna pecypcoB 1 NPUHLUMN BO3BPATHOCTY MOTYT
ObITb 3a[1eCTBOBAHbI B MHTEpecax rpynrbl jul, a He
KaXX[I0ro oTAeNbHOro LA B 3TON rpynmne.

B cTpaHax c dopmMumpyowMmcs 1 pa3BuBaoLLMICS
$UHAHCOBBIMY PbIHKAaMK, B YaCTHOCTU B GOMbLUNHCTBE
MOCTCOBETCKUX rOCyapCTB, 6oMblle pa3BMTO CTpaxoBa-
HUe pUCKoB (puc. 3).

Ha pa3BuTbix GMHAHCOBbIX PbIHKAX JOMVHUPYIOLM
ABNAETCA CTPAXOBAHMWE XKU3HU.

MNMon WHBECTULUMOHHOW [eATeNlbHOCTbI0 OaHKa Ha
PbIHKU LieHHbIX 6yMar 06bIYHO MOHMMAIOT €ro AeATeNb-
HOCTb MO BNIOXKEHWIO CPECTB B LieHHble Gymaru ¢ Lesibio
rosyyeHns NPsAMbIX 1 KOCBEHHbIX IOXOA0B 1 obecneyve-
HUA NINKBULHOCTL.

NHCTUTYLIMOHaNbHble MHBECTOPbI 06ecneurBatoT 60-
nee MeJiKu1x, B TOM UrCiie UHAMBYAYaNbHbIX, IHBECTOPOB
CpeacTBamMu.

O6beguHEHEe PUCKA, a CNlelOBaTeNlbHO, U €r0 MUHW-
MM3aLMs BCeACTBUE AnBepcudUKaLmy. YBENMYeHe BO3-
MOXXHOCTU MOJTyYEHNSA PUCKOBAHHOIO (a CIEQOBATESNIbHO,
MOBbILLIEHHOIO) 4OX0AA KOHEUYHbIMM UHBECTOPAMUI.

NHCTUTYLMOHaNbHbIE  MHBECTOPbI  aKKYMyNMpPYOT
1 obpabatbiBalOT MHOOPMaLMIO 1 MPOBOAAT GoMbluMe
06BbeMbI 11 KONMYECTBO CAEMOK, UTO CHUXKAET CTOMMOCTb
nocpefHMYecTBa 1 MAET Ha Mofib3y Kak WUHBECTOpaMm,
TaK 1 3MuTeHTaM. Kpome 3Toro, obecneuyeHuve nyyilero
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AKTUBbI KOMMaHWIA CTPaxoBaHWA XN3HWU

ynpaBfieHNA pPUCKA 3aHVKEHHbIMU TPAHCAKLMNOHHbI-
MU pacxodamyi LONFOCPOYHbIX 00s3aTeNbCTB B MEH-
CMOHHbIX GOHAAX M CTPAXOBbIX KOMMAHUN MO3BONAET
VUM MHBECTMPOBATb 1 BHOCUTb CBOW BKJag B pa3BuUTue
1 CTabrnNn3aLmio pbiHKa B 4ONTOCPOYHbBIX LIEHHbIX OyMmar.
NHCTUTYLMOHanbHble NHBECTOPbI TaKXe CMOCOOCTBYIOT
NPO3PavyHOCTM WX YMPABAEHUA, YNYULWEHNIO MUKPO-
CTPYKTYpPbl pPblHKA 1 afantauun MHHOBALMOHHBIX ¢u-
HaHCOBbIX NPOAYKTOB.

B Poccuiickon ®egepaunn K KoHuy 2011 roga ocy-
WecTBnAnn fAeAtenbHoCTb 149 HerocyfapCTBEHHbIX
MeHCMOHHbIX (GOHAOB, 3aPErMcTPUPOBAHHBIX BO BCEX
cybbekTax rocypgapcTaa. YncneHHocTb yyacTHUKoB HINO
npesbicnna 10,1 MnH yenosek, U3 HUX OKoso 1,7 MIH
YenoBeK yXe MOoJNyyalT HeroCcyfapCTBeHHble MeHCUN.
YncneHHOCTb NOAEN, KOTOPble NePEBOAAT CBOU MEHCUN
B HEroCyfapCTBeHHble GOHZDbI, C KaXbIM roloM YBeNu-
ynBaeTcA.

Mo pe3ynbraTtam aHanu3a Mo 0Obemy MEeHCUOHHbIX
HaKOMMEHUIN GbINO BbISIBIEHO, YTO CaMblil BbICOKUIA MO-
KasaTenb cobctBeHHOro umyliectsa y HM® «lfa3dponay,
cnegyowyMn B penTuHIe CTOAT HeKoMMepyeckne op-
raHmsauymm HMNO® «bnarococtoanme» n HMNO «Jlykownn-

AKTVBbI KOMMAaHWA PUCKOBOIo CTpaxoBaHWA

lapaHT». Hambonbwwuii pa3mep MEHCMOHHBIX HAKO-
nneHnn rpaxgaH otmeyeH y HIM® «bnarococtosaHue.
Bropoe mecto B pewntuHre 3aHumaet HINO «Jlykonn-
lapaHT», a TpeTbe — HIM® «Hopunbcknin Hnkenb», HINO
«a3poHa» OKazasnca Ha YeTBepTOM MecTe (Tabn. 1).

B cooTtBeTcTBUM C AenCTBYOWMM 3akoHoZaTesb-
ctBom Poccuickon ®egepaumm HIMO moryT pasmeratb
CBOV MEHCMOHHbIE pe3epBbl CAMOCTOATENIbHO MN Ye-
pe3 ynpasnawolwmue KOMMNaHnuy, B NpaBe caMOCTOATENb-
HO pa3mellaTb CpeAcTBa rOCyfapCTBEHHbIE Y MYHULW-
nasibHble LieHHble 6ymary, LeHHble Bymarn cybbekToB
Poccuiickonn ®epepaumun, Ha OaHKOBCKWIA AEeno3uT
UM B OOBEKTbI HEABWXKUMOCTU. [N MHBECTUPOBAHUSA
B MHble aKTUBbI GOHJ AO/MKEH MpPUBNEKaTb YNpaBsio-
e KoMnaHuu.

TexHonorvsa opraHusaumm paboTbl Herocygapct-
BEHHbIX MEHCMOHHbIX GOHAOB, AeNcTByWUX B Yunu
c 1981 roga, B Poccunickon ®epepauynm ¢ 1994 ropa,
B Pecnybnuke benapycb B nepuog 1995—1997 rogos
1 B KasaxctaHe ¢ 1998 roga, NOCTpOeHa Ha OAHUX MPUH-
uunax — MPUHLMUNAX OpraHM3aumm 1 OeATenbHOCTU
GUHAHCOBBIX MOCPEedHVKOB, OCYyLIeCTBAAIOWMX CcHop
06POBOJIbHBIX 1 06513aTeNbHbIX, Kak B KazaxcTaHe, neH-

Ta6bnuuya 1
PeiituHr HM® no 06bemy NeHCMOHHbIX HaKOMIeHni Ha 1 uiona 2011 T.
Ne HNO® MeHcnoHHble HakonieHnA (MNH py6.) | MeHcMoOHHbIe pe3epBbl (MIH py6.)
1 bnarococtosaHune 46 347,27 148 309,07
2 Jlykonn-fapant 43 536,69 15391,55
3 Hopwunbcknin Hukenb 23776,59 9858,40
4 FazpoHpg 18381,21 292 459,19
5 DneKTpPO3HepreTnKM 18 137,82 27 528,17
6 CbeperaTenbHoro 6aHka HMNO 17 131,29 2602,27
7 Bonbwon MO 11210,57 403,65
8 MpomarpodoHg, 10330,61 495,84
9 BTB MeHCMOHHDBIN GpoHS, 9000,32 394,20
10 | PeHecaHc «un3Hb 1 MNeHcnn» 8158,89 9,52

UcmouHuk: [5].
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CMOHHbIX B3HOCOB BK/1afuMKOB — MHBECTOPOB (NepBuny-
HbII UHBECTULIMOHHBIN PbIHOK), GOpPMUPOBaHUNE 1 yyeT
MEeHCMOHHBIX aKTVBOB — CyMMbl COOpaHHbIX CpeacTs
yXKe KaK akTvBbl GVHAHCOBbIX MOCPEAHUKOB 1 MHBECTU-
pPOBaHMA 3TNX aKTMBOB Ha BTOPUYHOM MHBECTULIMOHHOM
PbIHKe C Lenblo NoyvyeHnAa NHBECTULMOHHOIO goxoda.
3ameTM TONMbKO [Ba CYLIECTBEHHbIX OTAMYMA B fesd-
TeJIbHOCTY NMEeHCMOHHbBIX GOHAOB MO CPABHEHMIO C OObIY-
HbIMV GMHAHCOBBIMU NMOCPEAHVKAMMU.

OHM He NMEIoT NpaBa CaMOCTOATENIbHO BbIXOAUTb Ha
BTOPUYHOWN NHBECTULNOHHbBIN PbIHOK.

YuacTHUK (noniyyaTtenb) He UMeeT MpaBo B 06O
MOMEHT 3abpaTbh CBOV MEHCMOHHbIE HAKOMMEHMS U UC-
Nnosib30BaTb NO CBOEMY YCMOTPEHMIO, a JO/IXKeH XAaTb
HaCTynneHnA NeHCMOHHOMo BO3pacTa.

HerocygapcTBeHHasi MeHcMA OCOOEHHO aKTyasib-
Ha AnAa rpaxpgaH, poamswmxca B 1967 rogy n paHblue,
KOTOpble He MMEIT NPaBO Ha HaKOMMUTENbHYI 4YacTb
neHcuw. TpaBaa, 4yToObl 06ECneuYnTb KOMMEeHcauuio
npenneHCMOHHbIX JOXOO0B XOTsA O6bl HanonosrHy B HIO
crnepyeT perynapHo oTumcaAaTb oT 5 ao 15 npoueHTos
TeKylLero 3apaboTka, U YeM MEHbLLIE YeNIOBEKY OCTaeT-
CA [0 NeHCUn, TeM JOPOXKe eMy 0b6oNgeTCAa Herocyap-
CTBEHHasA neHcus.

Hacenenwne Pecny6nuku benapycb cTapeeT, 1 3To TeH-
ZeHums byget npogomkatbesa. o nporHosam MuHTpyaa
1 cousawuTsl, B 2012 rogy Ha 100 paboTatowux byget
nNpUXoauTbca 57 neHcmoHepos. B 2015 rogy 3710 unc-
no B Bo3pacTteT Ao 60, a B 2020 cocTtaBuT 67 Yenosek.
To ecTb € Ka)KAblM rofoM NOCTyrnieHne B MeHCUOHHbIN
$OHA Ha opHOro meHcMoHepa OyayT CHUXKaTbCA. Yxe
cenyac cnegyet 3adymbiBaTbCA O NMepcnexkTnBax cylle-
CTBYIOLLE NEeHCMOHHOWN CUCTEMbI M MPOCUYNTbIBATb BO3-
MOKHble BapuaHTbl ee pedopmupoBaHus. Mo oueHke
MHOMMX CreynanmcToB, COBCEM CKOPO MOFYT BO3HMUK-
HYTb CJTIOXHOCTM C HAMOJIHAEMOCTbIO pOHAA COLMANBHO-
ro obecneyeHus], YTo NOBJIEYET NPOOGIEMbI C BbINIATON
NeHCuin. ECn HNUYero He MeHsITb, TO AedrUMT CPpeacTs
y doHIa MOXKeT BO3HUKHYTb yxe B 2014 rogy [3].

B Pecnybnuke benapycb HeoOGXOAMM MnaBHbIA ne-
pexon K HeroCyfapCTBEHHbIM WM CMELIAHHbIA NeHCn-
OHHOW CUCTEME, HO HEroCyfapCTBEHHblE MEHCMOHHbIe
bOHIbI — UHCTPYMEHT A1l 6enopycoB HOBbIN Hen3Be-
JaHHbIN. [l03TOMY 151 Hauana HY»KHO Npon3BecTn obpa-
30BaTeNbHYI0 AEATENIbHOCTb AJf1A HacenieHus, pa3pabo-
TaTb 3aKOHOAATENbHYI0 6a3y, MOBbICKTb BO3MOXXHOCTU
ONA VIHBECTUUMOHHOW AeATENbHOCTA B CTPAHE U Ynyu-
LWNTb UHBECTULMIOHHbIV KIIMMAT.

Pa3BuTrE NHBECTMLMOHHDBIX GOHOB NO3BONAET Npe-
[JOCTaBUTb HACENEHUMIO aNIbTEPHATUBHYI OAaHKOBCKMM
Jeno3uTtam MHBECTULMOHHYIO BO3MOXHOCTb U OKa3bl-
BAET MO3UTUBHOE B/IVAHME HA Pa3BUTME CaMO GaHKOB-
CKOWM cMCTEMDBI 3a cyeT GAKTOpa KOHKYPEHLMM Mexay
Pa3nNYHbIMUN SIeMeHTaMn GUHAHCOBOI CUCTEMDI.

NHBecTLMOHHbIe GOHAObI CO3AAlOT CMPOC Ha PblH-
Ke LeHHbIX Bymar 1 yBeNnMurBatoT ero Kanvtanmsauuio.
locygapcTBa ABNAGTCA OOQHUM M3 KPYMHENLWNX SMUTEH-
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TOB LieHHbIX OyMmar, Tak KaK 3a CYeT AeHEXHbIX CPEeACTB,
MPUBNIEYEHHbIX B MPOLIECCe pa3MeLLeHNs LeHHbIX Oymar,
bUHaHCKpyeTCa 3HaunTeNIbHaA YacTb FOCYAAPCTBEHHbIX
N MyHUUUNanbHbIX pacxopoB. OeaepasnbHble Y MyHU-
uyunanbHble Bnact CLUA yacTo obpalatotcst K GoHaam
L)1 MPOLAXM CBOMX OONMrauuin 1 nonyyeHus ¢GuHaH-
CUPOBaHUS JONTOCPOUHbIX NPoeKToB. CerofHA GoHAbI,
crneynanmsnpylownecs Ha onepaymnax ¢ TakuMu MyHU-
LUMNanbHbIMK  OONMrauMAMY, Pa3BMBAOTCA [OBOJIbHO
6bIcTPo. OfHa M3 NMPUYMH B TOM, UYTO OHW NpeasiaratT
MECTHbIM MHBECTOPaM [0XOA, Heobaraemblil He Hasno-
ramu LLTaTOB, He denepanbHbiMK Hanoramu [1, c. 619].

B YKpavHe nepBbiM 3Tanom pa3BuTMA MHBECTULIMOH-
HbIX GoHZOB cTan nepuofd ¢ 1994 no 2001 rog. C npuHs-
TUEM MOJIOKEHMSA «MPO NHBECTULNOHHDbIE GOH/DbI, MHBE-
CTVLMOHHbIE KOMMAHWW» CTasiv NOABNATLCA NepBble Gu-
HaHCOBble MOCPEHUKW, AeATeNbHOCTb KOTOPbIX Oblnia
NpeumyLLeCcTBEHHO CBfi3aHa C obpalleHrem npueaTr3a-
LIMOHHbIX CepTNMKATOB. MOLLHbIM TONYKOM B Pa3BUTUN
WNHBECTULIMOHHBIX GOHAOB MOCNY>KUSIO NMPUHATME HOBO-
ro 3aKOHOZATENbHOrO aKTa — 3akoHa YKpauHbl «O6 nH-
CTUTYTax COBMECTHOIO MHBECTMPOBaHMA (MaeBblxX U KOP-
MOPATUBHbIX MHBECTULUOHHbIX PpoHAax)» oT 15 mapTta
2001 roga. C atoro neprofaa ¢yHKLMOHMPOBAHME PbIHKA
COBMECTHOrO MHBECTUPOBaHWA B YKparHe nepeLuso Ha
HOBbI YPOBEHb, YUTO 06eCneunno BO3MOXHOCTY and 60-
nee 3pHEKTUBHOIO MCMONb30BaHUA CBOOOAHBIX GUHaH-
COBbIX PECYPCOB KaK PUANYECKUX, Tak 1 Gr3nyecKknx
nuy. B cBOlO ouepeppb, NpuBneyeHre bonee WNPOKOro
Kpyra noTeHuManbHbIX MHBECTOPOB CO3JaNno YCNOBUA
ANA aKTUBU3aLMU NHBECTULMOHHbIX NMPOLECCOB B 3KO-
HOMUKeE.

HanbHelwee pa3BUTUE VHBECTULMOHHBIX (pOHIOB
HaxOoAuWNo CBOe OTpaKeHMe Kak B KONNYECTBEHHbIX, TaK
1 B KQUeCTBEHHbIX MoKa3saTtenax. B yactHoctu, K nepson
rpynne MOXKHO OTHeCTW POCT KONmyecTBa MHBECTULN-
OHHbIX GOHAOB, KOMMAHMW MO YMNPABNEHMIO aKTMBAMMU,
XpaHuTenen, perncTpatopoB, HE3aBUCUMbIX OLEHLU-
KOB, a TaKXe yBe/nuyeHrie 00beMOB CpeiCTB COBMECTHO-
ro NHBECTUPOBAHMWA B YNPaBAEHNN 1 COOTBETCTBYIOLLNX
bMHAHCOBBIX MOCpeaHNKOB. KauecTBeHHbI POCT Mpo-
ABNAETCA B COBEPLUEHCTBOBAHMM 3aKOHOAATeNIbHOM
6a3bl, pa3BUTUN GOHLOBOIO PbIHKA, PACLIMPEHUN Kpyra
(UHAHCOBBIX MHCTPYMEHTOB— OOBEKTOB MHBECTUPOBA-
HUA 1 np.

3a nocnefgHve WeCTb NIeT PbIHOK KOJIMYECTBEHHOIO
WHBECTUPOBaHNA B YKpavHe pa3BuBancA [OCTaTou-
HO AMHaMWYHO. /I NpOAEeMOHCTPUPOBan PoCT akTUBOB
WHCTUTYTOB KOMIEKTUBHOIO UHBeCcTUpoBaHusa (MKWN) 6o-
nee yem B 15 pas, o 108 mnpg rpH. [8]

JTO ABNAETCA MNONOXKWUTENbHOW TeHAEHUUEN, YTO
CBUAETENbCTBYET O ObICTPOM HapalvBaHuyi obbema
CPeAcCTB UHBECTOPOB, KOTOPble MPUBEKAlTCA B SKOHO-
MUKY 4Yepe3 MexaHW3M KONIeKTMBHOro MHBECTUPOBa-
HuA (Tabn. 2).

[na cosgaHuA ycnoBuiA, NpyM KOTOPbIX WHCTUTYLMO-
HarnbHble MHBECTOPbI CMOTYT B Pecnybnuke benapycb ocy-



0O6bem pblHKa COBMEeCTHOIO MIHBECTUPOBaHus B YKpauHe B 2006—2011 rr.

Ta6bnuya 2

01.01.2006 | 01.01.2007 | 01.01.2008 | 01.01.2009 | 01.01.2010 | 01.01.2011
CrommocTb akTBoB VKW, MiH rpH. 6903,8 17 145,2 40474,3 62979,9 82540,9 108 126,5
Temn npupocTa, % — 148 38 10 31 31
CTOMMOCTb aKTBOB BEHUYYPHbIX 5650,1 15771,8 36452,0 58694,3 76 028,2 99 236,1
WKW, MAH rpH.
Temn npupocTa, % — 179 38 11 30 31
CTOMMOCTb aKT1BOB HEBEHUYPHbIX 448,8 1373,4 4022,3 4285,6 6512,7 8890,4
WKW, MAH rpH.
Temn npupocTa, % — 206 44 —8 53 37

UcmouHuk: [8].

LEeCTBNIATb CBOK AeATeNIbHOCTb, HEOOXOAMMO Mpopaba-
TbIBaTb 1 Pa3BUBaTb 3aKOHOAATENbHYIO HOa3y.

B yactHocTw, B Pecny6nvke benapycb npegycmotpe-
HO CO3faHNe MHBECTULIMOHHbIX GOHAOB TOJIbKO B hopme
IOPVANYECKOTO NINLIA, OHU HE OCBOBOXEHbI OT BOVIHO-
ro HasIoroobnoXeHus, He onpefaesieHbl NX TUMbI, HELJO-
CTaTOYHO YETKO NPOMMCaHO HOPMATUBHOE pa3fgerneHne
JeATeNbHOCTU 1 Apyrie OpraHn3auoHHbIe MOMEHTbI.

HecmoTpsi Ha HannuMe HeobxoaumoW HOpPMaTUB-
HOW-MPaBOBOW 6a3bl, PerynpyoLLyiA UMOTEKY, PbIHOK [0S
FOCPOUHbIX UMOTEYHbIX KpeanToB B Pecnybnuke benapycb
pa3BuBaeTcA MefieHHO. [JonrocpoyHoe nnoTevyHoe Kpeau-
TOBaHVIE BCE eLLe He CTaJlo CTabusibHbIM CAMOCTOATENbHBIM
6r3Hecom Anist 6aHKOB. [MaBHbIE NPUUKHBI TAKOTO NOJIOXKeE-
HNA — 3TO HepeLLeHHbIN PAj NPaBOBbIX U OPraHN3aLUrOoH-
HbIX BOMPOCOB, BbICOKME KPeAUTHble PUCKM, U OTCYTCTBUE
JONTOCPOYHBIX JelleBblX KpeAuTHbIX pecypcoB, HefocTa-
TOYHO BbICOKMI YPOBEHb AOXOAO0B, HEPA3BUTOCTb MHPa-
CTPYKTYPbl MMNOTEYHOIO PbIHKA, OTCYTCTBME MEXaHWU3MOB
NpuBAEYEHUA MHBECTULMM [N1A UMNOTEYHOrO KpeamToBa-
HVISI, @ TaKXKe BbICOKasA rofoBas MHGNALMA.

PbIHOK cTpaxoBbIX ycnyr TakXe HefoCTaTOYHO pas-
BUT, CYMMa CTPaXOBbIX B3HOCOB, MPUXOAALLAACA Ha Of-
Horo 4yenoseka B 2010 rogy, coctasuna 48 gonnapos
(tabn 3). B ctpaHax LleHTpanbHom 1 BoctouHoi EBporbl
3TOT NOKa3saTesb cocTaBnAaeT oT 75 o 495 ponn. Takas
CUTyaumnA OTpaXKaeTca 1 Ha yyacTme oTpacsin CTpaxoBa-
HMA B GOPMUPOBAHUUN BASIOBOIO BHYTPEHHErO NPOAYyK-
Ta. YaenbHbIA BeC CTpaxoBbix B3HOCOB B BBI1 coctaBun
0,82 %. Ha ¢oHe cTpaH EBponerickoro Coto3a, rae gons

CTpaxoBbIx B3HOCOB BBI1 Konebnetca ot 5 % po 16 %,
nokasatenu Pecny6nukn benapycb HeBENUK M HaKo-
Hey 2011 roga B Pecny6nuke benapycb pelicTBoBano
25 cTpaxoBbix opraHusaumm, 12 u3 HUX — C yyactmem
WHOCTPAHHOro KanuTtana. B pa3BuTbix cTpaHax Takue
BMIbl IMYHOIO CTPAXOBAaHWUA, KakK CTPaxoBaHMe »KMU3HU
N CTpaxoBaHWe [JOMOMHUTENbHOW MEeHCUM, 3aHMMaloT
Begylme nos3uumnu B CTPYKType CTPaxoBblX B3HOCOB.
B benapycu Bcneacteme HepaBHbIX BO3MOXKHOCTEN rO-
CYAAaPCTBEHHbIX Y YAaCTHbIX KOMMAHUN JONA STUX BUOOB
cTpaxoBaHusa B 2010 rogy B CTPYKTYpe MOJTyYeHHbIX He
coctasuna 11,79 %.

DOHIOBBIVI PLIHOK XapaKTepusyeTcss HebOoNbWNM
KOJIMYeCcTBOM OOpalaWmnxca GUHAHCOBBIX WHCTPY-
MEHTOB 1 COBepLLAaeMbix onepauuin. [1na noaBneHna nH-
CTUTYLIMOHANbHbIX UHBECTOPOB HEOOXOAUMO YCKOPUTb
pa3BuUTME PbIHKa LIEHHbIX Oymar, yBENUUYMNTb KOIMYECTBO
3MUTEHTOB, Pa3HOO6pPa3UTb QGUHAHCOBbIE MHCTPYMEH-
Tbl, MOBbICUTb NIMKBMAHOCTb W MPO3PAYHOCTb PbIHKA.
NHCTUTYLIMOHaNbHbIE MHBECTOPbI CO CBOE CTOPOHbI Oy-
OyT ycunuBaTtb 3TOT nNpoLecc.

Co3paHue M pas3BuUTUE MHCTUTYLMOHASIbHBIX WHBE-
cTopoB B Pecny6nvke benapycb npefcTaBnsawTCcsa nep-
CMEeKTUBHbIMU B CAJTY CJIeAYIOLMX aCNeKTOB:

Pecny6nukn benapycb B HacTosLee Bpemsa CTOUT BO-
npoc pepopMbl NEHCUOHHON CUCTEMBI, MePEeXofax HaKo-
NUTENIbHOV MEHCMOHHON CUCTEMbI, YTO HEBO3MOXKHO 6e3
pa3BUTMA CUCTEMbI MPOPECCHOHANBbHBIX YNPABAOLLNX,
6e3 CHUKeHWA rogoBoi nHONALMK go 2 %, 6e3 nnoteu-
HOro KpeauTOBaHKA.

Ta6bnuya 3
MokasaTtenu pasBuUTNA CTpaxoBoro pbiHka B 2003—2010 rr. B Pecny6nuke benapycb
2003r. | 2004r. | 2005r. | 2006r. | 2007r. | 2008r. | 2009r. | 2010r.
lNoka3aTenb B3HOCOB Ha AyLuy 10,70 18,40 22,90 26,50 32,00 39,40 42,90 48,00
HaceneHwua B ponn. CLLUA
YaenbHbll BEC CTPAXOBbIX B3HOCOB 0,59 0,79 0,75 0,70 0,70 0,75 0,78 0,82
8 BBI, B %

UcmoyHuk: [7].
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Ona aktmBM3aumm ¢GOHJOBOrO pbiHKA Pecny6nuku
Benapycb HeobxoarmMo nosaBneHve NpodeccroHanbHbIX
NMOCPeOHVIKOB, KOTOPbIE CBSXXYT MHBECTOPOB C 3aeMLLM-
Kamu, CepTUPULIMPYIOT PUCKM U CHUZAT U3LEP>KKU, CO3AaB
TaK1M 06pa3om Cnpoc Ha GUHAHCOBbIE UHCTPYMEHTBI.

KonnekTnBHOE NHBECTUPOBAHME NPeAnosiaraeT BOB-
feyeHne B MHBECTMLMOHHDBIV MPOLEeCC, Npexae BCero,
cbepexeHns HenpodeccroHaNbHbIX MHBECTOPOB — du-
3unvecknx nuy. Co3gasas yCnoBumA A4 COXPaHEHUA U Ha-
KOMJeHUs1 AEHEXHbIX CPefCTB HaceneHus. focygapcTBo
CnocobCTBYeT yBenuMyeHnto 61arococToAHUA  CBOUX
rpakgaH M MOBLIWEHWIO UX AOBepUs K GpUHAHCOBLIM
KPeAUTHbIM U UHCTUTYTOM, YTO MOJIOKUTENBHO BAUS-
eT Ha SKOHOMMYECKYI0 cMCTeMy B CTpaHe. B HacTosAwwee
BpeMmsA BefeTcA NOAroToBKa NpoekTa 3akoHa Pecybnnku
Benapycb «O6 MHBECTULMOHHBIX GOHLAX», KOTOPBbIN OY-
[EeT OCHOBOMOMaraloLWmm JOKYMeHTOM B 3Tol cdepe

B Pecny6nuke benapycb Bepetcs paboTa no aktu-
BM3aLuM npouecca npmeaTraumun. [na ee peanvsaumm
HeobXxoAVMMO CO34aBaTh CMPOC, KOTOPLIA He npuBeneT
K gectabunusayum rocynapcTsa. B 31oi 06nacti MOXHO
AKTUBHO MCMONb30BaTb OMbIT [onbLly, rae MHBECTULN-
OHHble GOHAbI BLICTYNWN KIHOYEBBIM 3BEHOM B MpPO-
rpamme MacCOBOW NprBaTU3aLnN.

[Ona Pecnybnukm benapycb Hanbonee BocTpeboBaH-
HbIMV  QYHKLUSAMU WNHCTUTYLIMOHANbHBIX WHBECTOPOB
ABMAIOTCA: pa3melleHne cbepexeHnil HaceneHus npu
YMEPEHHbIX PUCKaX C MO3UTMBHON AOXOAHOCTbIO, OKa3a-
HMe Pa3fIUHbIX BUAOB CTPAXOBbIX YCayr, 3ddeKTMBHOE
bYHKUMOHMPOBAHVE MEHCUOHHOW CUCTEMbI, yBenuve-
HMe CNpocCa Ha roCyapCTBEHHbIE LieHHble Oymaru, pas-
BUTME PbIHKA LieHHbIX 6ymar. QopMupoBaHue UHCTUTY-
LMOHanbHbIX MHBecTopoB B Pecnybnuke benapycb AB-
NAETCA aKTyaslbHbIM TaKXe B BUZY TOTO, UTO YBeSIMUYeHne
06beMa BOBJIEKaEMbIX B UHBECTULIMIOHHBIN npotecc ¢u-
HaHCOBbIX PECYPCOB NOCPEeACTBOM NPOodeCCUOHANbHbIX
YNPaBAALLLMX HANPsAMY0 06eCcrneunBaeT PoCT BHYTPEH-
Hero BaJIOBOrO MPOAYKTA, MONIOKUTENIbHYI AVHAMUKY
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pa3BuTVA SKOHOMUKY, MOBbILEHVE PEe3yNbTaTUBHOCTM
nepepacnpegeneHus Kanvutana u obuyo GprHaHCoBYIO
CTabuNbHOCTb rocyfapcTBa.
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JKOHOMWKA, OCHOBAHHAA HA UHTENNEKTE

C. A. NENKX,

[I0KTOP 3KOHOMUYECKMX HAyK, NPOdheccop kadhenpbl 3KOHOMUKI NPeanpuATii,
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

CerogHa yxe coBepLWeHHO ACHO, 4YT0 byayuee — 3a TeMu CTPaHaMu, IKOHOMUYECKAA cTPATerna KOTOPbIX OCHO-
BaHa Ha UCNONb30BAHNN UHTENNIEKTA, PA3BUTUN HAYKN, WHPOKOM NPUMEHEHUH PE3YNLTATOB MHTEIIEKTYaNbHOM
neatensHocTn. B camom gene, 3tn pesynbtatbl ¥ 00bEKTbI MHTENNEKTYabHOM COOCTBEHHOCTH NIEXAT B OCHOBE
BCEX MHHOBALMIi — KaK TeX, KOTOpPbIe 0npenenaloT ycnex T0BapoB Ha PbIHKE, TaK U TEX, 4TO BAUAIOT Ha Pa3BUTHE
COBPEMEHHOr0 061ecTBa v HeN0BEYECKON UNBUAN3ALNN B LIETOM.

Kro Bnapeert nsobpereHnamm?

Kak cnenctsure, B MPOMBILLIEHHO Pa3BUTbIX CTPaHaXx,
3aHATbIX MOCTPOEHNEM «IKOHOMUKU 3HAHUIN», NN «UH-
TeNNeKTyanbHOW SKOHOMUKM», OCHOBAHHOW Ha NpPOwu3-
BoacTee» VIH popmauum n 3HaHWA, MaTepuanbHoe npo-
N3BOACTBO OTCTyNaeT Ha BTOPOW nnaH. Mi3meHAeTcA BCA
NPON3BOACTBEHHAA CTPYKTYpa, OCHOBHOW ABUXYLULEN
CUJION KOTOPOW CTAaHOBATCA «PabOTHWKM 3HaHWIA». U3
Tabn. 1 BUAHO, B KaKOW Mepe «BOOPYKEHbI» 3TN PaboT-
HVKW B CaMbix 60OraTbIx 1 camMblx 6efIHbIX CTPAaHAaxX Mupa:
pa3Huua npesblwaeT 100 pas. [Ina benapycu, a Takxe
Poccum 1 YKpauvHbl JaHHbI MOKa3aTeNnb COCTaBaAeT
10 pas, HO 3TO — MO NPUOGNN3UTENIbHBIM OLIEHKaM, Mo-
TOMY YTO OTeYeCTBEHHble SKOHOMMWCTbl He 3aHMMAIOTCA
TaKMMK pacyeTamum 1 He CO3Jal0T OPraHM3aLMOHHO-IKO-
HOMMWYECKUIA MeXaHU3M, KOTOPbIN Obl 1an BO3MOXXHOCTb
OLEHNTb U 3PPEKTUBHO UCMOJIb30BATb MEIOLWNIACA UH-
TenneKTyanbHbIV KanuTarn.

Takoe npeHebpexeHre OObBACHAETCA Hacnegu-
€M KOMaHOHOW SKOHOMUKWU W ABAAETCA C/ieACTBMEM
lekpeta «lonoxeHne 06 U306pPETEHUAX», MPUHATOrO
CoBHapkomoM ewe B 1919 r. Torga n3obpeteHnsa cTanu
06LleHapoAHbIM [OCTOSIHUEM, @ aBTOP MOJlyYasn Hude-
ro He 3HayaluMi JOKYMEHT B BUAe aBTOPCKOro cBufe-
TenbCTBa. VHTennekTyanbHbI Kanutan octanca 6e3
KOHKPETHOrO X03AMHA, KOTOpbI Obl criefnn 3a ero co-
XPaHHOCTbIO, PaLMOHANbHbIM MCNOMb30BaHUEM, Mpa-
BUIbHOW OLEHKOW. Kpome TOro, 3To NpuBeno K pacxu-
WEHMIO HaLLEero MHTeNNIeKTyaslbHOro KanvTana, Hanpu-
Mep, MOOWIbHYIO CBA3b M3006pEn COBETCKUA YUeHbIi
npodeccop [. B. Arees B 1970 r. Vigen 6bina ykpageHa
3anagom, KOTopbill 3apaboTan Ha Hell COTHU MURap-
fgoB ponn. CALS-TexHonormio n3obpen B 70-x IT. akage-
MuK B. M. Tnywkos, a B 80-x rr. oHa nosasunacb B CLUA
W MpW Hecna KosoccasbHble Gapbiwn. U Taknx npume-
poB TbicAaun. Ecnu e TexHonorma u npogasanacb, TO

3TO Aenanocb no 6pPOCoOBbIM, AEMMMHIOBBIM LieHaM. Tak,
TEeXHONOrMA, NO3BONALWAA B 5—7 pa3 NoBbICUTb CTOM-
KOCTb PEeXyLLero MHCTPYMeHTa (BakyyMHOe HarblneHune
«HUTPUT TUTaHa») 6bina npogaHa CLUA 3a 6 mnH gonn.,
a yxe yepes ABa roga Koprnopauus, KynmsLias ee, 3apa-
6oT1ana 10 mnpg gonn. K cokaneHuo, Mano uYto N3mMeHu-
nocb 3a 16 net pedopm B benapycu.

Heobxogumo Kak MOXXHO ObiCTpee co3faTb OpraHu-
3aUMOHHO-KOHOMNYECKUIN  MEXaHU3M, KOTOpbIN [fen-
CTBYeT B pa3BMUTbIX CTPaHax, 1 OBECTW KanuTanuMsaumio
WHTENNEKTYaNlbHOW COOCTBEHHOCTN CyObeKTOB XO03AN-
CTBOBAHMA U HAapOAHOro xo3ancrea o 80 % Bcen cTtou-
MocTW. Tem Oosiee UTO MaTepuanbHO UHTENNIEKTYaNbHas
COOCTBEHHOCTb CYLIECTBYET: 3TO HUMKAK HE OLIEHEHHble
3,5 TbiC. AeicTBYIOWMX NaTeHToB Pecnybnukn benapyco,
COTHU TbICAAY MPOMBILLIEHHbIX 06Pa3LIOB, ThICAYN MOJe3-
HbIx Mogenen. Tak, MO «MT3» umeet cenyac 3—4 pecaTka
MOAenen TPakTopOB, TOProBY MapKy, N3BECTHYIO BCEMY
MUPY, @ CTOMMOCTb ero 0GULUMANIbHOTO MHTENNEKTYalb-
Horo KanwuTana 6nv3ka K Hynt. Y ero KoHkypeHta John
Deere 3Ta cO6CTBEHHOCTb cocTaBnAeT 80 % OCHOBHOMO
KanuTtana. K yemy npuBoAuT Takaa 3HaunTenbHasa Hefo-
OLeHKa OTeYeCTBEHHbIX Npeanpuatuin? Bo-nepsbix, npu
NMprBaTM3aLMM  KOHKYPEHTOCMOCOOHbIX MpeanpuaTuii
MHOCTPaHLUaMu oOLEeCTBO He MoslyyaeT 6onblune cpep-
cTBa. Tak, no oueHke npodeccopa ManvHbl OnexHoBUY,
NPoAaXkHaa LeHa POCCUNCKMX NPeanpuATi Npu Npusa-
TU3aumMK 6bl1a 3aHWXKeHa B 750 pas, T. e. MeHbLle MeTas-
NONIOMa, MOJTyYEHHOTO NP YTUAM3aLmM 060PYyAOBaHMS.

Bo-BTOpbIX, HM3KaA KanuTanmM3auusa He JaeT BO3MOX-
HOCTU MNPV aKLMOHNPOBaHUM NMPUB/eYb KanuTas, Heob-
XOAMMbIN ANA pacliMPEeHHOro BOCMPON3BOACTBA.

B-TpeTbux, Hawm npegnpuATUA HE MOTYT OPraHn3o-
BaTb MPOU3BOACTBEHHYIO N HAYYHO-TEXHMYECKYIO KOO-
nepauuio B MMPOBOM pasfeneHunn Tpyga.

MHorve oTeuyecTBeHHble nNpeanpuATAA Havanu
paboTy MO OLEHKe M MOCTAHOBKE HA YYeT WHTeeK-
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Ta6bnuuya 1

PacnpepeneHne npupoaHoro, NponsBoACTBEHHOrO Y MHTENNEKTYaNnbHOro KanuTanos

Crpana BboraTcTBO Ha Aywy I'Ipmponubole MponsBoAcTBEHHDbIN NHTennekTyanbHbIn
HaceneHus, eBpo pecypcbl, % Kanutan, % Kanutan, %
LLIserinapus 648 241 1 15 84
OaHua 575138 2 14 84
Lseuna 513424 2 11 87
CLIA 512612 3 16 82
lepmaHua 496 447 1 14 85
AnoHna 493 241 0 30 70
ABcTpua 493 080 1 15 84
Hopserus 473708 12 25 63
QOpaHuyma 468 024 1 12 86
Maparackap 5020 33 8 59
Mo3ambuk 4232 25 11 64
Henan 3802 32 16 52
S¢uonua 1965 41 9 50

TyaslbHbIX PEeCypCOB, HO 3TOMY MeLLaT HOPMbI, YCTa-
HOBJNeHHble [lonoXKeHnem Mo OyxranTepckomy yuyeTy
HemaTepuanbHbIX aKTMBOB (yTBepXAEeHO MOCTaHOBIe-
Hem MuHncTepcTBa ¢urHaHcoB oT 12.12.2001 N2 118).
CornacHo 1M Npu NOCTaHOBKE Ha yyeT OObEKTbI OLIEHN-
BalOTCA MO PbIHOYHOWM CTOMMOCTU 1 OTpaXkaloTcA 3anu-
cbto: febet 04 «<HemaTepumasnbHble akTUBbI» U KpeauT 92
«BHepeanunsaumoHHble fOXOAbl 1 pacxodbl». A Takmne fo-
Xofbl 06/1aralTCA HAJIOroM Ha NPUOLINL B COCTaBe Npu-
6blV OTUETHOTO Nepuroa. Tenepb CTAHOBUTCA MOHATHO,
nouemy npeanpuATAA He TOPOMATCA CTaBWUTb Ha yuyeT
CBOW NHTENNEeKTyanbHbIN NOTeHUMan.

Ha mown B3rnag, Hago cpenatb cnegyiouwee. lNpu
noctaHoBKe Ha Oyxrantepckuin yyetr ONC (o6bekToB
WHTENNEeKTyaNlbHOW COOCTBEHHOCTW), pPaHee COo3[4aH-
HbIX TPYAOM HECKOJSIbKUX MOKONEHUI KOHCTPYKTOPOB,
TEXHOJIOrOB, NMPOrPaMMKNCTOB, UX MOXHO OTHOCWUTb He
Ha BHepeann3auWOHHble AO0XOAbl, @ Ha YyBenMyeHune
YctaBHoro ¢oHga (nebet 04, kpegut 80) unu ysenuue-
Hue [JobaBouHoro ¢oH aa (nebet 04, KpeauT 83).

BHoBb co3gaHHble OUIC CTaBUTb Ha y4yeT MO LeHe
1—2 py6. TONbKO A1 TOro, UToObI NX 3aPUKCUPOBATD, UC-
TUHHas Xe LIeHa, C KOTOPOW ByayT HAUNCIATLCA Hanory,
onpenenuTca Npyv KOMMEPYECKOM MCMOJIb30BaHMM, Ha-
nprMep NPoJaKe, KOraa NosBUTCA peanibHas Nprbblb.

WHmennekmyaneHaa cobcmeeHHocms benapycu —
3Mo HUKAK He oyeHeHHble 3,5 meic. delicmayoujux na-
meHmos Pecnybnuku benapycs, 1000 npomblwieHHbIX
o06pasyos, 1000 nonesHbix Modesed.

K cnepgyowemy yknagy
AHanu3 3apyb6exHOro ornbiTa U CTaTUCTUYECKON Nii-

TepaTypbl NMOKa3blBaET, YTO NMPOCTOE 3aIMCTBOBAHUE UH-
TeNNeKTyasnbHbIX JOCTUMKEHUI ApYrnx rocypapcts 6es
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COOTBETCTBYIOLLEN 6a3bl UHTENNIEKTYaNIbHOrO NOTEHLMa-
na He peluaeT NpobnemMbl CO34aHUA HE3ABUCMON HaLu-
OHaNIbHOW SKOHOMUKMU.

MexpgyHapogHoe ABWKEeHWEe HOBeWWnX WHTenneK-
TyaNbHbIX MNPOAYKTOB OCYLWECTBAAETCA MNpenmyLle-
CTBEHHO MeXAy pPasBUTbIMKA CTPaHamu, OCHOBHbIMU
noslyyaTensaMu UX B CTpaHax TPeTbero Mmpa ABAATCA
dunvanbl n foYepHVie KOMMaHUM MHOCTPAHHbIX GrpM.
Bce 6onbliee pacnpocTpaHeHWe nosyyaeT NoaAepKKa
rocyfapcTBOM Tex BUAOB AeATeNbHOCTW, KOTOpble onu-
patoTca Ha 3HaHuA. OMHAHCUPYIOTCA He ToNbKo ¢yHAa-
MeHTasibHble NCCNIef0BaHMA, HO U HayYHO-UCCnefoBa-
TeNIbCKME, 1 OMbITHO-KOHCTPYKTOpCKre paboTtel HAOKP,
1 faxke BHeJpeHe HOBOBBEAEHN B MPOMbILLIEHHOCTH.
3HaHWA CTAHOBATCA BaXKHEN LM OObEKTOM MHTErpaLny,
B TO BpemMA KakK MPOW3BOACTBO NMPOAYKUUM NHOYCTPU-
afbHOrO TWUMa NEePEHOCUTCA B MEHee pa3BUTble CTPaHbl,
HO 6oee boraTble NPUPOLHBIMU PECYpPCaMU.

OcO06eHHOCTbI0 COBPEMEHHOTO SKOHOMMYECKOTO PO-
CTa AnA MHOTUX CTPaH CTan Nepexop K HenpepbiBHOMY
WHHOBALMOHHOMY MNpoLeccy B NpakTuke ynpasiieHus.
Honsi HUOKP B o6Lwel cncteme MHBECTULMI NOCTOSIHHO
yBeNn4MBaeTCa, NPeBblLLas NOPON B HAYKOEMKMNX OTpac-
NAX pacxofbl Ha NpuobpeteHne 060pyaOBaHUS U CTPO-
ntenbctBo. OQHOBPEMEHHO YCUTMBAETCA rOCYAapCTBEH-
Hasl Hay4HO-TeXHMYecKas, MHHOBALMOHHas 1 obpaso-
BaTesibHas MONINTMKA, ONpefenss TeM CambiM oOLme
YC/IOBMA HAayYHO-TEXHUYECKOro nporpecca. B pa3sutbix
cTpaHax go 90 % 3KOHOMMYECKOro pocTa NpuUxoamTca
Ha Hay4HO-TexHMuyeckuin nporpecc. Pacxogbl Ha Hay-
Ky 1 obpazoBaHue gocturatot 3 % BBI, npy 3Tom gons
locypapctBa coctaBnsaet 35—40 %. 1o nporHo3am, pbl-
HOK Haykoemkom npogykuum K 2015 r. MOXeT JoCTuYb
4 TpAH gonn.

CmeLlleHre akLEHTOB B MMPOBOI TOProB/e B CTOPO-
HY YBeNnnyeHnsa Npon3BOACTBA HAYKOEMKOM NPOAYKLUMM



npovcxoguno B 70—80-X IT., Korga CblpbeBble KPU3NChI
BbIABMHY/IM HA NOBECTKY HA BONPOC O CO34aHNM HOBO-
ro 060pyfOBaHMSA 1 TEXHOJNIOTMI, OTBEYAOLMNX 3a4auam
pecypcocbepekeHra 1 SKOHOMUU SHEPT UK.

[lns 3Toro neprioga 6bin xapakTepeH ObICTPbIN POCT
3KCMOPTHOW 6a3bl B MPOrPeccrMBHbIX OTPACiAX Mpo-
MbILUJIEHHO Pa3BUTbIX CTPaH B pe3yfbTaTe aKTUBHOWN
roCyAapCTBEHHOW MONUTUKM, HaMNpaBieHHOW Ha co-
JeicTBue CObITY MpoayKuuu, yCuvBaioLlen B [Oro-
CPOYHOM MNaHe No3nLUK CTPaHbl HA MUPOBOM PbIHKE.
lnpokomaclutabHas MofepHM3aumMsa NpPon3BOACTBa
B MPOMBbILLSIEHHO Pa3BUTbIX CTPaHax ycunmia cnpoc Ha
HOBble MaTepuasbl, pecypcocbeperatoLyme TeEXHONOru,
NPOAYKLMIO 3NEKTPOHHOW MPOMBILLIEHHOCTM 1 BUOTEX-
HOMOrNM, Pa3BUBABLUKXCA Hanbonee HGbICTPbIMU TeMMa-
MW 1 COCTaBUBLLUNX OCHOBY COBPEMEHHOrO MATOro Tex-
HONIOrMYeCcKoro yknaga.

CornacHo Teopum OJINHHBIX BOJTH, OCHOBOMONOXHM-
KOM KOTOPOW Obl1 BbIAAIOWNIACA POCCUACKMIA YUEHDIN
H. . KoHgpaTtbeB, Hay4YHO-TEXHWYECKasa pPeBOUMA
pa3BMBaETCA BOMIHOOOPA3HO, C LUMK/IAMM MPOTSKEHHO-
CTblo NpumepHO 50 net. B HacToAwee BpemAa B Munpo-
BOM XO3ANCTBE OOMUHMUPYET MATbIN TEXHONOrMYeCKUN
nap, KOTOpbI XapakTepusyeT AOCTUXeHWUs B obnactu
MUKPO3NIEKTPOHUKY, MHOGOPMATMKKM, OUOTEXHONOMNN,
OCBOEHMA KOCMNYECKOro NpocTpaHcTBa 1 T. 4. B coot-
BETCTBMW C fAHHOWN Teopuen npegen JOMUHUPYIOLLEro
cerofHA yknaga é6ynet gocturHyT K 2020r. B HacToswee
BpemMAa MPOWCXOAUT CTaHOBEHUe criedylowero TexHo-
NIOrNYeCcKoro yknaga, KiyeBbiM/ HanpasieHNAMN KO-
TOPOro CTaHYT OVMOTEXHOMOMNKY, CUCTEMbI WCKYCCTBEH-
HOFO VIHTENNeKTa, rnobanbHble MHGOPMALMOHHbIE CETU
N VHTErpupoBaHHble BbICOKOCKOPOCTHblE TPaHCMopT-
Hble cucTembl. [anbHellee pa3BuTMe nosyyat rmbkas
aBTOMaTM3auuA MPOU3BOACTBA, KOCMUYECKMe TexXHOo-
NOrnn, NPON3BOACTBO KOHCTPYKLUMOHHbIX MaTepuanos
C 3apaHee 3afjaHHbIMW CBOWCTBaMU, AOEpHasA dHepre-
TUKa, aBManepeBo3Kku. PocT notpebneHns nprupoaHoro
rasa Gyger JonosiHeH pacwuvpeHrem chepbl UCMOSb-
30BaHMA BOAOPOAA B KauyecTBe 3KONOrMyYecku YncrToro
SHeproHocuTens. MNpoursonaer elle 60nbluasa MHTENNEK-
Tyanmsauusa npoun3BOACTBA, Nepexos K HernpepbiBHOMY
MHHOBALIMIOHHOMY MpOLecCy B OONbLUMHCTBE OTpac/en
1 HenpepbiBHOMY 06pa3oBaHui0 B OONbLIMHCTBE MPO-
deccun. 3aBepwnTca nepexoq oT «obuiectBa noTtpe-
6neHNA» K <MHTEeNeKTyallbHOMY OOLLECTBY», B KOTOPOM
BaXKHeliLLIee 3HaueHre NpuobpeTyT TpeboBaHNsA K Kaue-
CTBY >KNU3HU 11 KOMGOPTHOCTM Cpefbl OOUTaHUS.

MNMnarta 3a nporpecc

Poct pacxopoB Ha HNOKP B pa3BuTbix cTpaHax one-
pexan poct BBI1. Tak, B 1984—1994 rr. B rocygapcrBax
«OONbLION CEMEPKM» Ha [OJIHO BbICOKOTEXHOOMMYHBIX
CEeKTOPOB 3KOHOMUKMK npuxogmnocb 25 % npupocTta
BBI. B uenom 3a 7ot nepuog B CLUA 3a cueT BbICOKO-

TEXHONOMMYHbIX OTpacien MPOMbIWIEHHOCTU MNPOU3-
BOAUTENbHOCTb Tpyda Bbipocsia Ha 50 %, B AnoHun,
BenvkobputaHum u KaHage — 6onee uem Ha 30,
B lepmaHunm — Ha 30, Bo OpaHumn n Utanum — Ha 25 %.

MNopTBep)KaeHMemMm TOMY, 4YTO HOBble TEXHONOruMu
ABNAIOTCA OCHOBHbIM GAKTOPOM MOAAEPKAHUSA KOHKY-
PEHTOCMOCOOHOCT MPOAYKUUM Ha MUPOBOM PbIHKE,
CNYXWUT 3HaUMTESIbHOE yBeNnyeHne B nocnegHmne rogbl
3aTtpaT Ha H/OKP B page ctpaH. B 1991—1999 rr. B8 CLLA
OT OHK BO3pocan Ha 0,5 % u yxe K 1999 r. gocTnram
2,79 %, B lOxxHoM Kopee n Weeynn — Ha 1 (2,71 1 3,05 %
COOTBETCTBEHHO), B laHunm — Ha 0,3 (1,9 %). B AnoHun,
lepmanun, Benukobputanunm, OpaHuyuu, Utanuw, Lsei-
uapumn n KaHage gons pacxopos Ha HMOKP B BBIT co-
ctasnset 2,7—3,1 %.

B benapycn HaykoemkocTb BBI1 Ha npoTakeHun Kak
MUHUMYM OeCATUNETUA HaXOAUTCA HUKe KPU3UCHOro
YPOBHS, Toraa kak Poccuna npeogonena 1%-npoueHTHbIN
pybex. Mpu pocte uncna gencTBYOWUX NATEHTOB A0S
BHYTPEHHMX 3aTpaT Ha WCCIeloBaHWA U pa3paboTku
B BB coctaBnset 0,6—0,7 %, B TOM uncne 13 6oaxKeTta
BblgenseTca He 6onee 0,3 % (Ha 2012 r. 3anaHNPOBAHO
0,28 %).

Ha TbicAauy 3aHATbIX B 3KOHOMUKe Pecny6nukun be-
napycob B 2006 r. npuxogunocb 6,9 paboTaoLmx B Hayy-
HO-UccnegoBaTenbckon cdepe, Torga Kak B Poccun —
11,8 (82005 . — 7,4 n 16,6 COOTBETCTBEHHO). [InA cpaB-
HeHwuA: B [Monbwe, VicnaHuw, Benrpuun, Yexnn, Asctpumn
OaHHbIA NoKasaTenb coctaBndeT okono 10 %, JaHun —
14,2, BenukobputaHum — 15,2, fepmaHun — 17,8 %.
YBenmyeHne acCUrHOBaHW Ha BbllenepeynciieHHbIX
HWOKP B cTpaHax B onpegensioLiein CTeneHn cnocoo-
CTBOBaNO TOMY, YTO CErofHA WMEHHO OHW 3aHMMAIoT
nuavpyowme no3nuumn B KayecTBe 3KCMOPTEPOB Hay-
KOeMKOW NPOAYKLUMN 3a cHeT MNOBbIWEHNA [ONN BbICOKO-
TEXHONOMMYHOW NPOAYKLUMNN B HaLIMOHANIbHOM 3KCNopTe:
OT 3KCnopTta Haykoemkow npogykuumn CLUA exeron-
HO nonyyatoT okono 700 mnpg gonn., AnoHna — 400,
lepmanHua — 530 mnpg gonn. (tabn. 2).

Ta6bnuya 2
JKCMOPT BbICOKUX TEXHONOMMIA BeAyLMNX NPOMbILUIEHHO
pPasBUTbIX CTpaH

[lons BbICOKOTEXHONMOIMNYHbIX
CrpaHa TOoBapoB B 06wem o6beme
JKcnopra, %

CLIA 26,7

AnoHnA 11,9

lepmaHna 9,7

QOpaHyuna 9,4
BennkobpuTaHua 8

Utanua 29

KaHaga 2,5

173

CTIELBBIMYCK  Ne 4/2021




Ta6bnuya 3

N3meHeHMe CTPYKTYypbl NPON3BOACTBEHHOI NPOAYKLMN B 3aBUCMMOCTU OT UCMOJIb3yeMbIX TEXHOJOTNI
B MPOrHosHom nepuope, %

Ucnonbsyembie loabl
TexHonorumn 2006 2010 2015 2020 2025
TPaANLUMOHHbIE 784 72,9 69,5 65,1 62,3
HOBble 15,6 20,6 23,5 23,7 29,1
BblCOKUE 6 6,5 7 7,6 8,6

CornacHo pgaHHbIM KomuTteTa no Hayke m TeXHOmo-
rMAaM, B CTPYKTYpe TOBapHOro 3kcnopTa benapycu nona
NPOW3BOACTB HNU3KOW HAayKOeMKOCTW cocTasnseT 78 %,
cpepgHen — 18, BbICOKOTEXHONOrNYHbIX — 4 %. o He-
KOTOPbIM OLleHKaM, f0NA BbICOKUX TEXHO NIOTUI B CTPYK-
Type npou3sBefeHHon npoaykuum B benapycum K 2025 r.
JOCTUrHET NuLb 8,6% (Tabn. 3).

Mo knaccndurKkaumMm opraHM3aLmm SKOHOMUYECKOTo
coTpypgHuyectBa 1 passutua (OP3C), BbICOKOTEXHOIO-
TMYHBIMM CUUTAOTCA OTPaC/IK, B KOTOPbIX MOKasaTtesb
HayKoeMKocCTu (oTHoweHue 3aTpat Ha HNOKP Kk npopa-
»am) npesblwaeT 3,5 %. Ecnu oH HaxoguTca B gnanaso-
He 3,5—8,5 %, To Npomn3BOACTBa M COOTBETCTBYOLME
NPOAYKTbl OTHOCATCA K rpynne TEXHOMOMMI «BbICOKOTO
YPOBHs», ecnu 6onblue 8,5 %, TO OHU XapaKTepu3syrTcs
KaK «BefyLume» HayKoeMKre TEXHONIOT K.

CoenacHo OaHHbIM Komumema no Hayke u mexHo-
J102UAM, 8 CMpPYKMype mosapHo20 3kcnopma benapycu
00718 npou3800CMBa HU3KOU HAYKOeMKoCmu cocmae/is-
em 78 %, cpeOHull — 18 %, 8bICOKOMEXHOMO2UYHbIX —
4 %. [To HeKOMOpbLIM OUEHKAM, 0O0JIS BbICOKUX MEXHO-
noeuli 8 cmpykmype npou3soocmseHHOU npooyKyuu
8 benapycu k 2025 200y cocmasum nuwie 8,6 %.

Kakune TexHonornum cumtatb «BbICOKMMMN»?

TepMUH «BbICOKME TEXHONOTMM» BCE Yalle UCMONb-
3yeTcs Ans onncaHusa Haubonee nepefoBbIX B TEXHOJO-
r’MYEeCKOM OTHOLLEHUW KOMMEKCOB MPOMbILLIIEHHOCTU.
XoTa obuwenprHATOe onpeneneHne AaHHOTO MOHSTUS
MOKa He yCTOsAN0oCh.

LUnpokoe cornacne MMEETCA OTHOCUTENIbHO TexX
noApasaeneHnin NPOMbILINIEHHOCTA, KOTOPble, BHE BCS-
KOro COMHeHWs, CNiefloBano Obl BKOUWTL B rPynny Bbl-
COKOTEXHOJIOMMYHbIX. 3aTpyAHEHMe COCTOUT 3decCb He
B OTCYTCTBMM Hambornee NoAXoAsLero onpeaeseHus,
a B BbIABJIEHNV OCHOBHbIX MPU3HAKOB Tpynrbl OTpac-
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nei ob6pabaTbiBalOLLEN MPOMbILLIIEHHOCTH, OTHOCKMbIX
K KOMMJIEKCY BbICOKMX TEXHONMOMMN Ha OCHOBE HayKo-
€MKOro YPOBHSA, NPMMEHAEMOro M1 MpPOn3BOACTBEH-
HO-TEXHOJIOMMYECKOro anmnapaTta 1 BbiNyckaeMon UMM
npoaykuuun. Takme oTpaciv OXBaTblBalOT MPON3BOACTBO
KOMMbIOTEPOB, 3M1EKTPOTEXHNYECKUI U SEeKTPOHHbIN
WHXWHVIPVIHT, TOYHOE MpPrOOPOCTPOEHMEe, aBMACTpOe-
Hue 1 GapMaLeBTUKY.

B BbICOKOTEXHONOMMYHbIX OTPACAAX MPOMbILIIEHHO-
ctr EC 6b1n10 3aHATO B 2000 r. CBbiLe 4 MAIH YenioBeK, Unu
noutn 15 % obuiero KonmyecTsa PaboTHMKOB B 06paba-
TbiBalOLWENn MHAYCTPUW, U BbiNyLLEHO Npoaykuum C o-
6aBNeHHOW CTOUMOCTbIO B 06beme 271 Mapa e€Bpo, UTo
COCTaBWO YyTb MeHee 19 % coBOKYMHOW J06aBIeHHOM
CTOMMOCTU UHAYCTPUN B LIeSIOM.

Mo npuBegeHHbIM Nokasatenam EC nuwb HemHOro
yctynaet CLA n AnoHuu, rae aHanornyHo onpepenex-
Hble MPOMbILLSIEHHbIE CEeKTOpa BbICOKMX TEXHOMOrnm
HacuuTbiBaloT 20—21 % 3aHATbIX B NPOMbILIIEHHOCTM
(1 HeckonbKo 60NbLUYIO AONIO J06ABIEHHOW CTOUMOCTMY,
XOTA TOUHbIX JaHHbIX HeT). Hanbonbwnii BKnag B 06bem
[006aBNeHHOW CTOMMOCTY, NPOAYLUMPYEMON BbICOKO-
TEXHONOTMYHBIMU OTpac/AMY ObpabaTbiBatoLen NHAY-
cTpun obecneurBana, fepmanua, Torga Kak Mpnangusa
BblAenAnacb CaMom BbICOKOW CTEMEHbIO Ccneuvanmsanmm
B TUX KOMMJIeKCax.

benapycb pacnonaraetr Bcemu OCHOBHbIMM Npej-
NOCbINKamMn AN HapawmMBaHUA HayUYHO-TEXHUYECKOro
rnoTeHumana. ¥ Hac BbICOKMI 06pa30oBaTesibHbIN LieH3
HaceneHusa, Ccepbe3HbIl HayYHO-UCCNeaoBaTeNbCKUM
noteHuyman. OgHaKo HY>XHO aKTUMBHOE BXOXAEHWe Ha-
Wen Hayku M NpOM3BOACTBa B MUPOBOE paspeneHue
TPYAa, TaK Kak MexAyHapoAHOe HayYHO-TeXHM4YeckKoe
COTPYZAHMNYECTBO BbICTYMAET B KaueCcTBe HEOOXO4MMOrO
YC/IOBMA Pa3BUTUA HAyYHO-TEXHMYECKOro noTeHuumana
Ha COBpeMeHHOM 3Tare.

KypHan «[Jupekmop: Hay4HO-npakmuyeckul
XKypHas 05 pykogooumerieti», 2012 N@ 2



WUHTENNEKTYANbHbIN MOTEHLMAN

B IKOHOMUWKE BEJNNIAPYCI:

AHAJN3, NNPOBJIEMbI, NEPCNEKTUBDI

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOdheccop,

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyce,

H. H. MOPO30BA,
NOLIEHT,

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyce,

C. 1. KPHO4OK,
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AKTyanbHOCTb TeMbl UCCNEN0BaHNA 06YC/IOBIeHa NOTPEGHOCTbI0 MHTEHCHBHOIO Pa3BUTUA UHTENNEKTYaNbHOI0
noTeHynana opraHu3aunii u ero KanuTanu3upyemoi (hopmel, BbIDAKEHHOI B BUE UHTE/NIEKTYaNIbHOr0 KanuTa-
Na, ANA NOBbIWEHNA IKOHOMUYECKOA 3(h(heKTUBHOCTH PalBoThl cyOGbeKTOB X03A/CTBOBAHNA. VHTENNEKTYaNbHbII
NOTEeHYnan BbICTYNAaeT CerogHA KYeBbIM (hakTOPOM KOHKYPEHTOCMOCOGHOCTH O0TeYecTBEHHbIX MPeanpUATHIA.
Mo3tomy ynpaBnexue WHTENNEKTYanbHbIM KaNUTanoM CyXuT 0643aTensHoil coOCTaBnAwwWel Mep no ee noBbi-
WeHHI0, KOTOPaA B NOCAEAHEE BPEeMA BCE GOMbWe BbICTYNAaeT (haKTOpOM PagnKanbHbIX CTPYKTYPHBIX CABUIOB,
CTaHOBUTCA NIaBHbIM B ONPEAENeHUH 3KOHOMUYECKOI 3heKTUBHOCTH KOMNaHMIA M cnocoGCTBYET (hopmupoBa-
HUI0 PLIHOYHOI CTOMMOCTH KOHKYPEHTOCNOCOGHO/ Bbinyckaemoii npogyKymui.

B cknapgbiBalowWwenca «HOBOW SKOHOMUKE» VIMEHHO
VNHTENNEKTYaNbHbIA NOTEHLMaNn CTaHOBUTCA KIIOUYEBbIM
pecypcom B onpepeneHun 3¢pPpeKTVBHOCTM cCoLmalb-
HO-2KOHOMMYECKOro nporpecca 1 pasBuUTUA NPOU3BOA-
CTBa, BKJIOYAA HAYYHO-TEXHUYECKYIO COCTaBMAIOLLYIO.
B LBenuapun HaumoHanbHoe 6OraTtcTBO COCTaBSAET
€670 TbIC. Ha ofjHOro XuTens, a B benapycu, No Hawmm
oueHkam, €30—50 Tbic. Pa3HMUa B OCHOBHOM COCTaBNA-
€T CTOMMOCTb MHTENIeKTyalbHOro NoTeHUMana cTpaHbl:
6peHAbl KOMMaHNA, CTOMMOCTb NMATEHTOB U N300peTeHUN
1 T. 4. CtoumocTb KomnaHum «>xoH Qup» (John Deere)
B TOW €e YacTu, YTO NPOM3BOANUT TPAKTOPbI, COCTaBNAET
okono $40 mnpa. CtoumocTb Hawero MUHCKOro Tpak-
TOpHOro 3aBofa coctasnAeT $1,2 mnpg — pasHuua
B CTOVMMOCTM VHTEIEKTYaNIbHOrO Kanutana. Mo ¢akry
Hannuma Ha MT3 UMeeTCs TO e KONMYeCTBO 1306peTe-
HUI, NAaTEHTOB, Pabourix MOAeNeN, TPAKTOPOB, KBannudu-
LIMPOBaHHbIN KOMEKTUB NHXEHEPOB 1 YYeHbIX. 3afjava-
OLEHNTb 3TOT UHTENNIEKTYaNbHbIV KanuTan u BBECTU ero
B akTuBbl MT3. OfHUM 13 BapMaHTOB OLEHKN MOXeT
ObITb CreaytoLlas MeToANKa OLEHKU UHTENNIeKTyallbHO-
ro noTeHumnana B NpeanpuUHMMaTeNbCTBE, NPeaCcTaBieH-
Has pALOM MoKa3saTenel, OTPaXKeHHbIX B Tab. 1.

[aHHaA cuctema nokasatenen BO3MOXKHA K TPaHC-
dbopmaLmy € y4eTOM pernoHasnbHbIX 1 OTPaCeBbIX OCO-
6eHHOCTeN  PYHKLUMOHUPOBaAHUA MpeanpuHMMaTENb-
CTBa, HO OHa BOMpaeT B cebAa Bce yxke CTaBLve Tpagu-
LUVMOHHbIMW COCTaBHbl€ 3/1€MEHTbl MHTENNEKTYa/lbHOIO
KanuTtana:

® KJIMEeHTbl — KIIMEHTCKUA Kanutan,;

® BHYTpPeHHVe OU3Hec-MpoLeccbl — OpraHu3auu-

OHHbIV KanuTtan;

e oO0yuyeHue 1 pa3BUTME NEPCOHANA YeNoBEYECKIA

Kanutarn.

YcTaHOBMeHME TeHAEHUWIA B 06NacTn UHTENNEKTY-
anbHOro Kanutana npeanpuATAA npeasiaraeTca ocy-
WecTBNATb NoCpeaACcTBOM pacyeTa M OUeHKN MnHAeKca
NHTENIEKTYaJIbHOIro Kanutasa npeanpuHuMaTenbCcTBa
(-

n

Iy =4[ 206 )
i=1
re X — KOMIMOHEeHTbI, opMUpYIoLLe UHTENNEKTYalb-
HblIi noTeHuman (K — K, ).
[ns oueHKM MMyLEeCcTBEHHOTO 1 GpUHAHCOBOIO MO-
TeHUMana B COCTaBe 3KOHOMMYECKOro npeacTaBseTcs
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Ta6bnuuya 1

Cuctema nokasartesiel OLLeHKIN VHTe/JIeKTYaNlbHOro KanuTasna B npeanpuHumartenbcrse [1]

CocraBnmou.wle YenoBeueckuin Kanutan

CTPYKTYpPHbI Kanutan KnueHTckuii KanuTan

PocT v uHHOBauuu | K, — yunTbiBaeT ypoBeHb Npo-
¢deccrmoHanbHoro o6pasoBaHma
COTPYLHUKOB;

K, — yunTbiBaeT gonio obpasosa-

HWA 1 NOBbILIEHNA KBaJ'II/I(I)VIKaL[I/IVI

K6 — Y4uUTblBaeT NHBECTULNN
B MH¢OpMauMOHHbIe TEXHO-
norunn.

K8 — YUUTbIBAa€T CermeHTa-
LU0 OTPaCcneBoro pbiHKa.

nepcoHana.

ObbeKTUBHOCTD K, — yunTbiBaeT fob6aBneHHyI0 cTou- — Ky — yunTbiBaeT npubbisb,
MOCTb Ha OIHOTO COTPYAHUKA; NPUXOAALLYIOCA Ha OLHOTO
K, — yuuTbiBas fonio npubbinu KNMeHTa.
[10 HANOroo6/I0XKEHNA Ha OHOTO
COTPYAHUKA.

CrabunbHoOCTb K, — yuuTbiBaeT TekyuecTb Beaywmx | K, — yuntbisaeT gonto HoBbix | K, — yuuTbiBaeT Ynctoty

cneynanmnctos.

COTPYAHUKOB.

NOBTOPAKOLWNXCA 3aKa3a.

LieniecoobpasHbIM PAcCUnTbIBaTb €ro BEINYMHY MO Tpa-
ONLUNOHHOM CMCTeMe MHAMKATOPOB, NpY 3TOM Npeano-
YTeHUs OTAaHbl Hanbonee NHGOPMATUBHbIM.

Kanutan, Kpome npouero, XxapakrepusyeTca LeHHO-
CTbiO, 3aKJIIOUYEHHON B HEM, MO3TOMY OOBbEKTOM SKOHO-
MUYECKOM HayKN Cny»KaT OTHOLUEeHWA, BO3HMKawoLue
B 06LlecTBe MO MOBOAY PacCLUMPEHHOro BOCMPOU3BOA-
CTBa KamnuTaNibHbIX W WHTENNIeKTyallbHbIX LEHHOCTEN,
ocyLiecTBAsAeMblX MOCPeACcTBOM MPOU3BOACTBA TOBa-
poB 1 ycnyr. B cdepy nponsBogCcTBEHHbIX OTHOLLEHWI
BOBJ/lIeUeHbl ABa aKTopa BOCMPOU3BOACTBA KanuTana:
crieymanmsauma X1UBoro Tpyaa 1 HakonaeHne npoLuno-
ro TpyAa M MHTeNNeKTyaNbHOro noteHuunana, coctasna-
loLL{Ie OCHOBY OTHOLLEHMI B chepe NPon3BOACTBA.

Mo oueHkam Befylwmx OU3HECMEHOB, SKCMEPTOB
n yyeHblx, XX| BeK — BeK HemaTepumasibHbIX PecypcoB
M TNaBHbIM CTAHOBUTCA WHTENNIEKTyalbHbIA KanuTarn,
BaXKHENLLEN COCTaBMAIOLWEN KOTOPOro ABAATCA Yeno-
BeyecKkume pecypcbl. «<B coBpemMeHHbIX KoMnaHuax ot 70
no 80 % Bcero, YTO AenaeTca NoabMu, AefnaeTca npu
nomowm ux uHtennekra. OCHOBHOe CpeAcTBO MPOWU3-
BOACTBAa — 3TO YeNIOBEYEeCKUI MO3r. Takum obpaszom,
ycrnex KOMMaHun onpegenseT He Cbipbe UAM KanuTan,
a Hanmuume 4yenoBeyvecKkmx pecypcos» (Yennb AHzepe).
3Ty mbicnb noaTeepxkgan gaxe lMana Pumcknin NoaHH
Magen ll: «OgHO Bpems peLuaoLm GakTopom Obiia 3em-
ns, 3atem Kanutan. CerofHa pewawwwmin Gaktop — cam
YenoBeK 1 ero 3HaHUA». To eCTb CerofHA rMaBHbIN akKTUB
KOMMaHMK (BHe 3aBUCMMOCTY OT ee MaclTaboB) — 3TO
nogn

Takoe BHUMaHVE K KanuTany 06yC/oBJIEHO TeM, UTO
BBI1 cTpaHbl MOXKHO eXerogHo yBennumBaTb Ha TpeTb
6narogaps BBefleHVO B 0O0OPOT HEMATepUasibHbIX aK-
TMBOB — OpeHfbl, UHTENNIEeKTYyallbHasi COOCTBEHHOCTb,
MaTeHTbl, N300peTeHUs], MHPOPMALIMIOHHbBIE TEXHONIOTN
n ap. Jingepamu no co3gaHunio 3TUX akTMBOB B MUPE AB-
naTca: ANoHuA, rge [onA HemaTepuanbHbIX akTUBOB
B 060poTe BBI coctaBnsiet 37 %, CLUA — 28 %, Kntan —
9 %. DKOHOMMYECKNI POCT ONpeaenaT HeMaTepuranb-
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Hble aKTMBbI, pa3BuTMEe OpeHAOoB, AM3aliHa, MPOMbILL-
NEeHHbIX 06Pa3L 0B, AEI0BOW penyTaLuu, NPOrPaMMHbIX
NpoAyKToB, KBanudpukauus kagpos. B CLUA 3a nonseka
pons pUHaHCMpoBaHMA MHBeCcTUUMA B BBIT cokpatu-
nacb Ha 30 %, a HemaTepuasnbHbIX akTUBOB — BbIPOC-
na B 3,5 pasa. B 10 KpynHenwmnx KomnaHmax 3a TpaTbl
Ha HWOKP no OTHOWEeHMI0O K KanuTanoBlOXKEHUAM
(intangibility index) Bbipocnn ¢ 56,8 go 79,1 % (pacxogpbl
Ha HVIOKP Bbipocnu Ha 42 %, a Ha ene3o» — Ha 2 %),
B ToM umcne B Microsoft c 429 po 762%, Pfizer — c 211
[0 295 %, Johnson and Johnson — ¢ 184 go 239 %. Mo
nporHo3y, ato ysennuut BBIN CLUA Ha 5 1 TpnH. B Poccnn
xe pona HIMA B BBI upe3BbluyaniHO Hu3ka — 0,3 %.
CnepoBaTenbHO, YeM 6oJblue YKa3aHHaA fons, Tem 6o-
nee NHHOBALMOHHOW ABNAETCA SKOHOMMKA CTPaHbI.

Kak nokasbiBaeT NpakTuKa, BeNMynHa Hematepuasb-
HbIX aKTVBOB B 6aflaHCOBOW CTOMMOCTY Pa3BMBAOLLMXCSA
KOMMaHWIM B pa3bl NPeBbILLAET BEINUMHY MaTepUuanbHbIX
aKTUBOB. B CTPYKTYPE AONTOCPOYUHBIX akTUBOB HGefopyc-
CKMX NPpeanpuATAA, B TOM Yncie NpeanpuaTuin Manoro
CpepHero 6u3Heca, fONsA HeMaTePUAbHbIX aKTUBOB Me-
Hee 1 %, a 060POT OCYLLECTBNAETCSA 3a CUET aBTOPCKOrO
npaBa 1 NaTeEHTOB, B TO BPEMsI Kak B 0ObIUHOW 3apybex-
HOW KOMMaHUM 060POT UHTENIEKTYalIbHOWM COBCTBEHHO-
CTn 6osbLue NooBUHbI. PasnnuHble Mogenu n Teopun
WHTENNIEKTYaSIbHOrO KanuTana npeacTaBnsioT cobol
0600LLeHME NPAKTUKN yNPaBNieHnsa GpakTopamu CTOUMO-
CTW B KOHKPETHbIX KOMMaHWAX, U MPaKTUYeCKN BCe UC-
cnefoBaTenyM 3TOr0 BOMPOCA M MEeHemKepbl BblAeNAT
TPW ero CoCTaBnAlLME: YeNIOBEYECKN KanuTan, CTPYK-
TYPHbIV KanuTas, KIMeHTCKNMI Kanutan. Yenoseueckui
KanuTan paccMaTpuBaEeTCA Kak KOMMEeTeHUMsa 1 Crno-
COOHOCTb MepcoHana, CTPYKTYPHbIA KanuTan Aenutcs
Ha OPraHM3auVOHHbIN N KNNEHTCKUN. B cBOK ouvepenb
OpraHM3auUnoHHbIA KanuTan AenuTca Ha WHHOBALMOH-
HbIl 1 NPOLECCHbIN KanuTan. IHHOBAUMOHHbIN Kanu-
Tasl COCTOUT B OCHOBHOM M3 3aKOHHbIX MpaB (MaTeHToB,
JINLEH3MOHHbIX COMMlAWeHNA 1 Ap.), @ NPOLECCHbIN —
3TO MHPPACTPYKTypa KOMMaHuu, ¢ UHGOPMaLMOHHbIE



TexHonoruu. BknoueHre 3TNX akTMBOB B QUHAHCOBBIN
060pOT, X Perynaumus CnocobHbl MOBbLICUTb MOTEHLK-
an npeanprHUMATENbCTBA U CAeNaTb UHHOBALMIOHHBIN
Marsiblil G3HeC B OnpeaesieHHoV Mepe He3aBUCKMbIM OT
rocynapcTea U GUHAHCOBBIX MOCPELHUKOB.

B coBpemMeHHbIX 3KOHOMMYECKNX YCOBUSX MPU3Ha-
eTca TOT daKT, uTo ycnex noboro NpeanpuaTAa KpoeT-
CA B MHHOBALMAX, KOTOPblE MOTYT MOMOYb KOMMAHUAM
YAOB/IETBOPUTb BCE CBOW CTpaTernyeckue 3afgauu, cTa-
HOBUTCA BaXHbIM KOMMOHEHTOM KOHKYPEHTHOW CTpa-
Terum ¢pupmbl. CTpemneHne NpesnpusaTAa K MHHOBaLU-
OHHOW [esATeNbHOCTM TECHO CBA3aHO C €ro UHTeNeK-
TyaslbHbIM KanutasioM Y CNOCOBHOCTbIO KCMOJb30BaTh
3HaHMA, MpuyYeM Haubosiee MOKO 3TO HabnopaeTcs
B Masiom 6usHece. OgHaKO yUeT UHTEeNeKTyalbHOrO Ka-
nyTana, BbICTYMALWWEro B PONiv HEMaTepPUasibHbIX aKTU-
BOB, [10 CMX MOP He HAXOAUT YETKOTO OTPAXKEHNSA B aKTU-
Be GanaHca. 3TO CBA3AHO C TEM, YTO UX PEKOMEHAYETCS
YUUTbIBaTb NMPU NOCTAHOBKE Ha yUeT MO CYeTy Npubbiib
(4 04 K 99), uto B cBOIO ouepeab BefeT K POCTy CYyMMbI
Hasiora Ha NpubbUIb (TakasA NpaKTvKa UCMoNib30Banachb
B 1998—2000 rT.), a 3T0 He 060CHOBaHHasA N Headdek-
TUBHO 3apaboTaHHas Npubblb, MO3TOMY y PYKOBOAU-
Teslel HeT 3aMHTePeCOBaHHOCTU K YUYeTy WHTENNeKTy-
anbHoOro Kanutana. Bcnencteue 31oro LenecoobpasHo
6b110 Obl JAHHBIN Pecypc OTHOCUTb Ha YCTaBHbIA WK
pobasouHbin kKanutan (4 04 K 80 (83)), uto yBenunuu-
Basio 6bl CTOMMOCTb NPeAnpUATUS 1 He BbICTYNano Obl
Harpy3KoW Ha Hero, TemM CambIM MOMOJIHAS CBOV HEMaTe-
puasnbHble akTUBbI. MMpOBas NpakTVKa NOKa3biBAET, YTO
COBOKYMHOCTb HEMATEpPUasibHbIX aKTVIBOB U OCHOBHbIX
CpPencTB BeAyLWMX NPeanpuaTin COCTaBNAET NMPUMEPHO
80 1 20 %, COOTBETCTBEHHO, Y HaC JONA HemaTepurasnb-
HbIX aKTVMBOB OYeHb Masia Bo Bcem Mupe 3HaumTenbHoe
BHUMaHVe yaenseTca MasioMmy Gr3Hecy, [onf KOTOPO-
ro B SKOHOMUVKE BefyLiMX CTPaH 3aHMMAaeT 3HaurMoe
MecTo. MpaKTnyeckn HeT Takux cdep, KOTopbie MOMu
6bl 06OVTNCL 6e3 ero MpomyKUUn 1 YCayr, Hanpumvep,
B MicnaHun ponsa manoro 6M3Heca B ee CTPOUTENbHOM

nHayctpumn coctasnaet 30 %, B NPOMbILAEHHOCTN —
31 %, B cynoctpoeHum — 4yTb meHee 30 %, B CefibCKOM
xo3anctee — 80 % u T. o. B fepmaHnm onopon 3KOHo-
MuKu cnyxat THK, koTopble o6beguHsoT 99,7 % npeg-
npuatun B ctpaHe. B CLUA Ha manble npegnpuAtuA
npuxoantca noutn 30 % Bcero skcnopta, Bo OpaHumn
n lepmaHuy Jona manoro n cpepHero 6usHeca B BBl
3TuX cTpaH noutn 50 %; B ANOHUM 1M co3JaeTca noyTn
57 % Bcen npopyKuun B BeayLlel Ansa cTpaHbl obpaba-
TbIBalOLLEN NPOMBbILLNIEHHOCTH; B VITanuu Ha Hero npuxo-
aunTca npumMmepHo 95 % HauuoHanbHOro goxopaa. B uenom
no EBpone Ha Manbix 1 CpefHUX NPeanpuATUAX TPYAUT-
csA noutn 68 % TPYAOCMOCOOHOrO HaceNeHns, KOTopble
npon3sogAat 58 % BBI1. B YkpavHe no pa3Hbim oueHKam
Marsblin 6GU3Hec 3aHMMaeT 6 % BBI1, roe 3aHATO 30 % Ha-
cefleHnA C y4YeTOM TeHeBOW SKOHOMUKN. OCHOBHOW BUJ
[eATENbHOCTM — 3TO TOProBJIfA, a Takxke chepa ycnyr —
PEMOHTHblE PabOThl, MapPUKMaxepckue ycnyru, Kade
B KYPOPTHbIX MNPUAOPOKHbIX 30HAX, pemecieHHun4e-
cTBO [3]. Bknag manoro u cpepgHero npeanpuHMMaTeb-
CTBa B KNPrM3CKY0 SKOHOMUKY cocTasseT cabiwe 40 %.

B cootBetctBUMM C 3akoHoMm Pecnybnuku Bbenapycb
«O nopgep)kke Manoro M cpegHero npeanpuHMMaTesb-
ctBa» (ot 1 mona 2010 r,, N2 148-3) manoe npeanpurHUMa-
TEeNbCTBO B pecnybnvke npefcTaBneHo B AByX dopmax:
CyObeKTbl Marnoro npefnpuHYMAaTeNbCTBA PUANYECK/Ee
nmua (MMKpoopraHm3auum, Masible opraHusaumm) 1 npeg-
npuHYMaTeny 6e3 06pa3oBaHVis PUANYECKOTO iU (UH-
avBuayanbHble npegnpuHUMaTeny). YaenbHbii BeC Bano-
BOrO BHYTPEHHEro MpofyKTa, NPOU3BEeAEHHOIO CybbeKTa-
MU MaNIoro 1 cpefHero NpeanprYHUMATeSIbCTBa, MOCTOAHHO
pacTeT. K koHLy 2011 1. oH coctaBun 22,9 % (cybbektamu
Maroro npegnpvHuMaTenbcTea 15,7 %, cyobektamu cpefi-
Hero npeanpuYHUMaTenbcTBa — 7,2 %) M BO3POC Mo CpaBHe-
Huto ¢ 2009 . Ha 4,1 NPOLEHTHOTO MyHKTa (Tab. 2).

Tem He meHee, HECMOTPA Ha HaMETMBLLYICA NOJO-
XKUTENIbHYIO AVHAMMKY, OTEUECTBEHHbIV Masblil Br3HeC
Mo CPaBHEHWIO C 3aMagHbiM NO-NPeXHeMy pa3BuUT HeJo-
CTaTOYHO: TaK, Manble npeanpuHumatenu B CLLIA npowns-

Ta6bnuya 2
YpenbHblii Bec Manoro 61sHeca B SKOHOMUYECKUX NOKa3aTensax pa3sutua Pecny6nuku benapyco [4, c. 24—25]
Mokasatenn 2009 2010 2011 Basucoe
OTK/IOHEeHue
Banosow BHyTpeHHWI NPOAYKT: 18,8 19,8 22,9 4,1
MUKPOOPraHmn3aumnm 3,9 4,3 54 1,5
MaJsible opraHusaumm 7,5 8,0 10,3 2,8
cpefHue opraHm3auum 7,4 7,5 7,2 —0,2
CpenHss YNCNEHHOCTb PabOTHUKOB: 28,1 28,0 27,5 —0,6
MMUKpOOopraHusaunm 7,0 7,5 7,8 0,8
MaJsible opraHmsaymm 10,5 10,1 10,1 —04
cpefHue opraHmsaugunm 10,6 10,4 9,6 —1
MHBeCTUUMM B OCHOBHOW KanuTan: 38,0 39,7 36,0 —2
MMUKpPOOPpraHm3auunm 8,3 9,4 9,0 0,7
MaJsible opraHusaymm 15,6 17,6 16,9 1,3
cpefHue opraHusaumm 14,1 12,7 10,1 —4
WVIA  CTELBBIMYCK Ne4/2021




BOAAT OKOJIO NnonioBuHbl BBI1. OcHoBa pa3BuTnA Takow
LEeATeNbHOCTU 3aK/oyaeTca B NMOMOLM OM3HeCMeHaMm,
BblABMralOWMM Masble KOMMepyeckme WHULMATUBDI
NMOCPeLCTBOM KOHCY/bTUPOBaHUA 1 GUMHAHCUPOBaHUS.
B GonbluMHCTBE CTpaH AeNCTBYT FOCy[apCTBEHHble
ynpaBiieHNsA W areHTCTBa B MOMOLLb MeNKOMy npef-
npuHumateno, a EBponelickoe coobLiecTBo co3pgano
KonoccanbHble GpOHAbI Pa3BUTMA ManbiX NPEANPUATAN
ANA CTUMYNTIMPOBAHUA HOBbIX HAYMHAHWIA, NX PErynnpo-
BaHUsA 1 GUHAHCOBOW NoAAePKKY. be3 noaaep Ku rocy-
JapcTBa BONPOC pPasBUTUA Manoro U UHHOBALMIOHHOIO
npeanprvHMMaTENbCTBa HE MOXET OblTb pelleH, BeAb
AVHAaMMYHOe pa3BUTME MHHOBALMOHHOIO noTeHuuMana
SKOHOMUVKIK TPebyeT pPeKoHCTPyKUun ero B chepe Ma-
noro 6usHeca, cofencTBMA 06beANHEHNIO B PA3/INYHbIX
dbopmax HayuHbIX OpraHU3auuii K HayKOEMKMX NMpPous-
BOJACTBEHHbIX MasiblXx MPeanpuATUA C Uenbilo obecrne-
YeHNs BHeAPEeHUsi BbICOKOTEXHOJNIOTMYHbIX pa3paboTok
N yCTPaHeHnA NociefCcTBUA OPraHn3auMoHHOIO OTpPbI-
Ba HayKu OT NPOM3BOACTBA, OKa3blBaA NPAMYIO 1N KOC-
BEHHYIO MOAAEPXKKY WHHOBALMIOHHON [eATeNlbHOCTU
N NPUKNAAHbIM HayUYHbIM WMCCAEQOBAHMAM Ha MasblX
npegnpuATusx. B xoge pa3Butua 6usHeca cnepyet oT-
METUTb HaNMuMe HeKoTopol TpaHchopmaumm oTpac-
NeBON CTPYKTYPbl 3aHATOCTU: YMNC/IEHHOCTb 3aHATOrO
HaceneHnA B MPOU3BOACTBE YCYr, BKOYaA TOProBio,
MOCTENEeHHO YBENMYMBAETCA 3a CYeT BblCBOOOXAAto-
LMXCA MOTOKOB pabouelt cuibl U3 oTpacsiell NPOMbILL-
NEHHOCTU 1 CeNIbCKOrO X03ANCTBa. ITO B ONpefeneHHON
CcTeneHn CTabunM3npyeT COOTHOLUEHUE Mexpay uuc-
NIEHHOCTBIO 3aHATbIX B Chepe yCnyr 1 Apyrux ceKTopax
3KOHOMVKW, CBMAETENbCTBYA 06 aganTauum HaceneHus
K PbIHOYHbIM YCIOBMAM, Pa3BUTUM YaCTHbIX MHULMATUB
B KOHTEKCTe aKTUBHOMO MpuBieYeHNA UHBECTULMI He-
roCy4apCTBEHHOrO XapakTepa B pasfinyHble chepbl KO-
HOMMKM. [IMHaMUUHblE CTPYKTYpPHble Mpeobpa3oBaHus
CBUAETENbCTBYIOT O HA/IMUYUM MEXOTPAC/eBbIX CABUIOB,
CBA3aHHbIX C aKTMBHbIM PA3BUTUEM CEJIbCKOrO XO3AN-
CTBa, AOMWHNPOBAHMEM MPOMbIWIEHHOrO CTpoUTesb-
CTBa, pa3BuTMeM cdepbl ycnyr. ictopnyeckn nocTuH-
JycTpuanbHoe 06LecTBO BbipacTaeT Ha OCHOBE Masioro
N CpefHero npeanpuHMMaTtenbcTBa M JocTUraeT pas-
Mepa KOPrNopaTUBHBIX CTPYKTYp OpraHu3aumm 6usHeca
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B TeX OTpacnsx, rge UMeeTcsA HauBbICLIAA TeXHUYeCKas
CJIOXKHOCTb 1 HEO6XOAMMOCTb B TECHOW B3aMMOCBS3U
IOPUANYECK/ CAMOCTOATESNIbHBIX NPEeANpPUATUi, obbeam-
HEHHbIX B MHY0 NPON3BOACTBEHHYIO LIeNOYKy (Hanpu-
Mep, aBTOMOOUIIbHAsA MPOMbILLSIEHHOCTb, MPOU3BOACTBO
cpencts cBA3mM u np.) Tak, B KOxHom EBpone (McnaHwny,
Wtanun) ectb Kopnopauus, npovsBofswas 6bIToBYiO
CNOXKHYI0 TeXHUKY, Kyda BxogAT 70 TbiC. Manbix npeg-
npuaTnin. Tam gericteyet popmyna «KoHueHTpauumsa 6ms-
Heca, HO He npeanpuATUN». B fepmaHum NpUHAT 3aKOH
O PecTpyKkTypr3aLuu. 3aKOHOM OOYCJIOBNIEHO, UYTO Ha
npeanpuATUN He MOXeT ObiTb 6onee 500 paboTaloLyX.
[aHHbI GaKT BO MHOrOM npefonpenensieT BaXKHOCTb
pa3BUTUA YAaCTHOIO CEKTOpPa SKOHOMUKM 3a CYeT Hero-
CyQapCTBEHHbIX CpefcTB. B OCHOBHOM Ha HauanbHbIX
3Tanax CTPYKTYPHbIX Npeobpa3oBaHuii pa3BuTre npes-
npUHMMaTeNbCTBa B CTPaHax CBA3aHO C OpraHusaumen
Masioro u cpefHero 6v3sHeca (MCKMOYEHUE COCTaBNAET
BeHrpus, rge passutve npeanpuviHMMaTenbCTBa Obiio
OTHeCeHO Ha BTOPOW MJlaH nocsie Kopnopatm3aumnmn sKo-
HOMWUKM). HoBble oOpraHmsaumm HerocyfapCcTBEHHOrO
CeKTOopa SKOHOMMKM CO3[aloTCA, Kak NpaBuio, 3a cyet
CpPefcTB YaCTHbIX MHBECTOPOB, BKJIHOYAA MHOCTPAHHbIX.
®opMurpoBaHMe HerocysapCTBEHHOIO CEKTOPA B SKOHO-
MuKe Pecny6numku benapycb oxBaTuno Bce oTpaciu pe-
aNbHOTO CEeKTOpa: TOProB/s 1 O6LECTBEHHOE NUTaHUE,
pa3BuTbie B Masiom 6usHece, B 6onblueli cTeneHn npu-
BNeKaTesNlbHbl YaCTHOMY KanuTasy; B CEeIbCKOM XO3Al-
CTBE YaCTHble UHBECTULMM CTPYKTYPUPYIOTCA B paMKax
cpegHero npegnpvHMMaTenbCTBa. VIHOCTpaHHbIA Kanu-
TaJl NPeACTaBEH B PAaBHOM KONIMYeCTBe cpean Cyobek-
TOB MaJioro 1 CpegHero npeanpuHUMaTenbCTBa.

YMCNeHHOCTb 3aHATOrO HaceneHuss B pecnybnu-
ke B 2011 r. coctaBmna 4654,5 TbiC. yenoBek [5, c. 146],
B TOM uUnC/ile B CPefHMX OpraHu3auusax Obifio 3aHATO
428 841 yenosek, a B MUKPOOPraHM3aumax 1 manbix op-
raHun3auuax 794 743 uyenoseka. CnefoBaTtenibHO, YacCTb
3aHATOrO HaceneHua cocpefoToyeHa B Mariom U cpeg-
Hem 6M3Hece, roe YacTHas COOCTBEHHOCTb COCTABNSAET
70 % [4, c. 70]. PeHTabenbHOCTb NPOAAXK MUKPOOPraHu-
3auumin, Manbix 1 cpegHnx opraHmsauum B 2011 r. cocTa-
Buna okono 10%, xoTa 1 BapbupyeT B 3aBUCUMOCTU OT
peruvoHa (puc.).

124

10,3
9,2

79 PuicyHOK. PeHTabenbHOCTb

npogJax MMKpoopraHsauumn,
MarnblX ¥ CpeAHUX
opraHusauun 2011 r. (B %)

MwuHckaa  Morunesckas

MMKpOOpFaHMBaLLMM M Manble opraHizaulin CpeuHme OopraHMzaun

HOBAS Sxonomuka WHES




B o6wem o6beme BBl benapycm B 2012 1. gona cy6b-
€KTOB Masioro 1 CpefHero npeanpuHMMaTebCTBa fOSK-
Ha COCTaBUTb He MeHee 23 %. [1aHHbI LieneBon NPOrHo3
npegycmMoTpeH MepeyHeM MHAMKAaTOPOB 3KOHOMUYe-
ckoln 6e3onacHocT benapycu, KoTopbilli yTBepXAeH
nocTaHoBneHneM MUH3KOHOMUKY, Ony6nnMKOBaHHOM
Ha cante HauuoHanbHOro LeHTpa npaBoBO MHOOP-
Mauwmu. Mo nporHo3sy, B 2012 1. KONMYECTBO CyOBHEKTOB
Masioro 1 cpegHero npeanpuHUMaTenbCcTBa BblpacTeT
[0 98 TbIC., YNCIIEHHOCTb 3aHATbIX B MAaJlOM N CPefHeM
6usHece, Bktovaa UM (MHpmBrAayanbHble nNpeanpuHn-
MaTenn) 1 NprBIeKaemMbiX UMK MO JOroBopam Nnu, He
MeHee yeM Ha 2,6 % 1 OOCTUrHET He MmeHee yem 1,6 MJTH
yesioBeK. YAenbHbI BEC MANioro U cpegHero 6usHeca
B PO3HUYHOM TOBAPOOOOPOTE TOPrOBbIX OPraH13aLmin,
BKJTlOUasi 06LeCTBEHHOE NUTaHKeE, BbipacTeT 4o 45 %, BO
BHELIHEeTOproBom obopote — 41 %.

[o 2015 r. B benapycu gomkHO 6biTb cO3[aHO 35—
400 TbiC. ManbIX NpeanpuATvin, Tak Kak B EBpone Ha
1 mnH xutenen npmxogutca 35—40 Tbic. MI1. To onbl-
Ty Ha co3fiaHme Kaxgoro MI fomKkHO ObITb BblgeNeHO
50—100 Tbic gonn. CLUA, Tak Kak 3T npeanpuATAa BOC-
HOB HOM 3aHATbI NPON3BOACTBOM. ICTOUHNKOM HYXHbIX
CpPeAcCTB BbICTYyMNaeT BBeAeHne UNoTeKu, YTo MO3BOAUT
BBECTU B OOOPOT [AeHeXHO-KpeauTHon coepbl 30—
40 mnpg ponn. CLUA cToumocT 3eMnun 1 HeABMKMMO-
CTW, a TaKXKe HapacTuTb 06bem Aeno3nToB go 10 mecsu-
HbIX IOXOZI0B Ha ofiHOro 6enopyca [6].

CTMMYNMpOBaHUIO Pa3BUTUA Manoro U CpefHero
npeanprvHMMaTeNbCTBa  CNOCOOCTBOBANO  MPUHATUE
HOPMATMBHbIX NPAaBOBbIX aKTOB, HAMPAaB/IEHHbIX Ha: Nn-
6epanu3aunio yCnoBMI OCYLLECTBIIEHMSA SKOHOMMUYeE-
CKOW [eATeNIbHOCTY; CHWKEHWEe HanoroBOW Harpysku
N YNpOLEeHNe HanoroBoro agMMHUCTPUPOBAHUA; CO-
BEPLUEHCTBOBAHME OTHOLUEHMI COOCTBEHHOCTU, apeHA-
HbIX OTHOLLEHWIA: CHUXKEHME KOHTPOJA BU3HEC CTPYKTYp:
ynpouleHe agMUHUCTPATUBHBIX Mpouedyp; ynpolie-
HVe cepTnduKauMm 1 CTaHZApPTM3aLMM TOBApoOB 1 Ap.
B HacTosillee Bpems MPOMCXOAWT MO3TanHoe OOGHOB-
NeHne 3aKoHoAaTeNIbHOW 6a3bl Pa3BUTUA Manoro 6ms-
Heca, 0OyC/IOBNEHHOe TeM, UTO Olo[KETHas MOMUTUKa
nepeopmneHTUPYeTCA Ha TPAeKTOPMI0 MHHOBALMOHHOTO
pa3BUTNA SKOHOMUKK. Bce mporpammHbie JOKYMEHTbI,
npegycMaTpriBaoliie GUHAHCOBYIO peanun3alumio npo-
rPaMMHO-LIENEBbIX OCHOB MOAAEPKU Manoro brsHeca
npy NoMoLLM GUHAHCOBBIX NPaBWI1, CPEACTB OBIOAXKETHO-
r0 M HanOroBOro PerynnpoBaHnA, OOMXKHbI UMETb Me-
XaHWU3Mbl peanv3aunmn 3agady B obnactn o6opoTta Hema-
TepuasibHbIX aKTMBOB Masioro br3sHeca yepes rocygap-
CTBEHHYIO MoAdepXKy, CTUMYIMPOBaHME WHHOBAaLUN
1 pa3paboTKy pervoHasbHbIX CTaHAAPTOB. B 3aKoHoAa-
TeSIbHOM MOpAZKe AOMXKHbl ObITb CHOPMUPOBaHbI Pbi-
HOUHble MexaH13Mbl B chepe 060poTa HeMaTepPUanbHbIX
AKTUBOB MAJIOro 1 CpefHero 61U3Heca, B YaCTHOCTU B pas-
pe3e NpuBMIEUEHMA YACTHOTO KanuTana K GUHAHCOBbIM
onepaumam C ux yyactmem. Hapagy ¢ mepamu, Hanpas-
NIEHHBIMU Ha MOAAEPXKKY M pa3BMTME Manoro Ou3Heca

C UHTeNNeKTyanbHOW U NHHOBALMOHHOW COCTaBAAOLLEN,
IOJKHO 6bITb OobecrieyeHo exeropgHoe ¢GUHAHCMPOBa-
HMe Manoro 613Heca 3a CYET JIbFOTHOMO, FAPAHTUNHOTO,
BEHUYPHOrO KPeAWUTOBaHWSA, Pa3BUTUSA CUCTEM KpeaunT-
HOW Koonepawuum, CyocrampoBaHUs YacTu NPOLIEHTHON
CTaBKU MO KpeAuTaMm, JIM3VHIOBbIX MyaTexen, AoCTyn
K (MHaHCOBbIM pecypcam cybbekTam Manoro Ouv3He-
Ca, 3aHATbIM CO3[aHMeM, Pa3paboTKOM U BHELPEHVEM
B MPOU3BOACTBO OOBEKTOB WHTEIEKTYaNIbHON CO6-
cTBeHHOoCTU. DYHKUUM rocyfapcTBa Npur3BaHbl 0Tpabo-
TaTb B YCJIOBUAX BHYTPEHHErO pblHKa 6a30BYyl0 OCHOBY,
obecneurBaoLLyio GMHAHCOBbIE OTHOLIEHUS U PeLLEHME
npobiem, CBA3AHHbIX C OLEHKOW U yYeTOM HemaTtepu-
aNbHbIX AKTUBOB C VIHTE/UIEKTYasIbHOW COCTABASIOLLEN,
KaK UMyLLEeCTBa MasibiX NpeanpuaTuin. IHTennektyanbHas
COOCTBEHHOCTb, B HACTOsLLEE BPEMSA MPaKTMYeCKn Hu-
Kak He 0hOopMIIeHHas, He UMes LieHbl 1 He ABMALLAACs
3aJI0rOBbIM MIMYLLECTBOM U OOBbEKTOM OOMEHa, AOMKHA
ObITb Nerasr30BaHa, UTO AACT BO3MOXKHOCTb Mpeanpu-
ATUAM Masioro 6r3Heca nony4yaTb KpeawTbl Mog 3anor
WHTENNEKTYalbHON COBCTBEHHOCTU. DTO 6yAeT BbIrOAHO
rocyfapcTBy, y KOTOPOro B AaHHOM CJlyyae MOsBASETCA
BO3MOXHOCTb BbIPOBHSATb MHTEPECHI, OCNIAOUB NOALEPK-
Ky Ha pa3BUTUE MHHOBALIMOHHON cdepbl Manoro 6usHe-
ca. MynHNCTEePCTBOM SKOHOMUKM U [OCydapCTBEHHbIM
KOMUTETOM MO HayKe U TEXHONIOTUSIM OCYLLECTBASETCA
roaroToBuTeNbHasA paboTta no co3gaHuio Accoumauuu
Cy6beKTOB  MHHOBALMOHHOIO  MpPeAnprvHUMATENbCTBA
1 UHGPACTPYKTYPbI, NPEACTaBALEN MHTEPECh! MANIOro
N CpefHEero WHHOBALMOHHONO MNpeanpuHUMATENbCTBA,
a TaKkKe CyObeKTOB WHHOBALMOHHOW MHQPACTPYKTYpbI
M MHbIX OPraHn3aLmin, OKa3blBaloLWMX COQENCTBUE VHHO-
BaLMOHHOW feATenbHOCTY B Pecnybnuvke benapyco.
Llenbto peatenbHocTn Accoumaumm npegnonara-
eTCcA 3alMTa 1 MPOABUXKEHVE KOJUIEKTUBHbBIX WHTEpe-
COB CeKTOpa WHHOBALMOHHOIO MpefnpUH/MaTENbCTBA
1 nHopacTpyKTypbl Mpr 3TOM 3ajavamy 06befnHEHs
CTAHYT KOOPAWHALMA 1 OpraHu3auusi B3auMOLenCcTBrA
CyObeKTOB WHHOBALIMOHHOTO MpefnpUuH/MaTeNbCTBa
1 MHPACTPYKTYpPbI, NPefCTaBNEHME NX OOLWUX UHTEpe-
COB Ha YPOBHe OpraHoOB roCyAapCTBEHHOO YNPABNEHUS,
Co34aHVe YCJIOBUI ANiA MOABMEHNA KOOMEPALMOHHBIX
N VIHTErPaLMOHHBIX CBA3EN MeXAy ee usieHamu, 3apy-
GEXXHbIMW 1 OTEYECTBEHHbBIMY MapTHEPaMU, COQencTBme
Pa3BUTUIO FOCY[AaPCTBEHHO-YaCTHOE MAPTHEPCTBA B Che-
pe HayYHO-TEXHMNYECKOWN N NHHOBALMOHHOW AeATeNIbHO-
cTn. Manble 1 cpepHve NpeanpuATAA NpUBNEKaTesbHbI
NS MHBECTUPOBaHMA KanuTana. Mpryem pas3Butme ma-
NIOro 1 CpefiHero bnsHeca UMeeT P NPenMyLLECTB:
® MpPOVCXOANT CO3AaHUe HOBbIX Paboumx Mect —
OKOMO 2/3 pabounix MecCT eXerogHo Co3JaeTcs 3a
CYeT MeJIKOro MpefnpUHUMATENIbCTBA, MO3TOMY Ma-
Nbll G3HEC MOMOTaeT BbKMBATb B TPYAHbIE BpEMe-
Ha 1 CnocobCTBYeT 0CNIabeHno CoUManbHON Hanpsa-
YKEHHOCTU B 06LLecTBe;
® co3paetcs BblcoKaAa 3GPeKTUBHOCTb Kamnmutanos-
NOXKEHWI, HAMPUMeEpP, B aMEPUKAHCKOM MasioM Ou3-
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Hece (TEXHONIOrMYeCKOM CEKTOPE) OHa NoYTn B 9 pa3
BblllEe, YeM B cdepe KpyrnHOro npefnpuHMmMaTesib-
CTBa, a B nocnegHee Bpemsa B CLUA nouTtn 55 % Bcex
WMHHOBALMI ObINN CO3AaHbl UMEHHO B 3TOM bU3Hece.
B manbix pripmax BHegpseTcs B 17 pa3 6osbliue HOBO-
BBeZeHUI 1 pa3paboToK, Uem B KPYMHbIX Npeanpus-
TmAx. B uenom Ha 3anage Ha TEXHONOMMYECKUIA CeK-
Top npuxoauTca go 60 % oT obLiero o6bema Manoro
6u3Heca;

e 00ecrneumBalOTCs  CaMOOKYMaeMocTb 6u3Heca
1 NPUOBLINBHOCTb, MOCKOJIbKY Manblii 6U3HecC 3apa-
6aTblBaeT 6oJibLUe KPYMHOro, HanpumMep, B YCJI0BU-
AX DKOHOMMUYECKOro Kpusnca B lepmaHuy Manoe
npeanprvHMMATENbCTBO  OKa3asocb MPUObIIbHbIM
(B 2009 r. pocT coctaBun 1 % 1 ycnewHbimMy Gbiiv
dUPMBI C UNCNIOM COTPYAHUKOB A0 10 yenosek);

® MPUCYTCTBYIOT 3aMHTEPECOBAaHHOCTb U  aKTUB-
HOCTb PabOTHMKOB, NOCKOJIbKY OHU YyBCTBYIOT cebs
COOCTBEHHUKAMK, a 3TO KapAvHajbHbIM 06pa3om
MEHSET OTHOLLEHME K TPyAYy U 6U3Hecy;

® MOKOCTb K PbIHOYHbIM NMPe0bpa3oBaHMAM, CTPEM-
NleHne K 06ecneyeHuto KOHKYPEHTOCMOCOOHOCTH,
yTOObI MpeycneBath;

® MOOUNIbHOCTb, CMOCOBHOCTb MPOHUKATb B He3a-
MOSIHEHHbIE HULLUK, JEeNCTBYS MO U3BECTHON dopmy-
ne: «Hamgwn 1o, UTO Halo NoTpebuTento, cospal 3To
N pacckaxu 06 3TOM Kak MOXKHO 6osbluemy Konmnye-
CTBY NoTpebuTtenen;

e yboKas crneuvanusauma U BOCTPebOBaHHOCTb
NpPOV3BOANMbIX TOBAPOB U YCHYT;

® ObICTpasi OKYNnaemoCTb M BO3MOXHOCTb HauaTb
6U3HEC C MasblM CTAPTOBbIM KarnuTtanom;

® XOpollee KauecTBO NPOAYyKUMW 1 YCIyr Afs TOoro,
yTOObl BbIAEPKATb KOHKYPEHUMIO MO CPaBHEHUIO
C KPYMHbIMU NPeanpuaTUaMY;

e 6osee MOJIHO WCMOMb3YeTCA VHTEIEKTYabHbIN
noTeHUran paboTHMKOB. Beab 3HaHWe He BO3HMKaeT
camo cob6oW, OHO MOABMAETCA NOC/IE TOro, KaK Yeso-
BEK, 13YUY/B HOBYI MHOOPMaLUIO, HaxoauT cnocob
UCMONb30BaTb €e B MPaKTUYeCKON [eATesIbHOCTU.
B 3ToT MOMeHT mHbopmauma TpaHchopmupyeTtcs
B 3HAHUs, KOTOPbIE, MPYMEHVB Ha NPAKTUKE, B COBO-
KYNMHOCTM C MOTEHLMANbHBIMU CMOCOBHOCTAMU pa-
60THUKa, GOPMUPYIOT YENTOBEUECKMI KanuTar;

® XopoLuve NpeanocbUIKA A5 UHTENNEeKTyalbHOro
TpyAa. Korga ectb 4OCTAaTOYHbIN MaTepurarnbHbI CTU-
Myn il COTPYAHUKA, YTOObl HE AymaTb O AieHbrax,
1 OH MOJTyYaeT yA0BObCTBME OT NPOLiecca pa3BuTUs
CBOEro WHTeNNEeKTa, Aenas BKnag B popmMrpoBaHme
WHTENNIEKTYaIbHOrO KanuTana opraHu3auumu, nony-
yas 1 NPeyMHOXasi CBOU 3HAHUS 1 NMPUHOCA JOMNOJ-
HUTENbHYI0 NPUbLIL Grpme;

® Co3[aHve efVHOrO TPYMMOBOrO 3HaHMA MNyTeM
yMeHuA paboTaTb B KOMaHAE U BbITa/IKMBATb OpraHu-
3aLuio Brepeq no nyTu ee pasBUTHA.

HOBA SxoHomuka

3aKnwuyeHune

TakuMm 06pa3oM, COBPEMEHHOe pa3BUTVE Masioro
N cpepHero 6usHeca AUKTYeT HEOOXOAUMOCTb YCTaHOB-
NeHVs paBHOBecUA Mexay GpUHAHCOBOWN 1 HepUMHAHCO-
BOW YacTblo (MHTeNeKTyaNbHbIM KanuTanom). imeHHo
nocneaHss CTaHOBUTCA HOBbIM MCTOYHUKOM 6OraTcTs,
BeZlb B MasioM NpeAnpuHNMATe/IbCTBE SKOHOMUYECKNN
noteHuman GOpPMUPYETCA He TOSbKO MMYLLECTBEHHbIM
1 GUHAHCOBBIM MOTEHLMAJIOM, HO U HTENJIEKTYasbHbIM.
Pa3BuTVe UHTENNEKTYaNlbHOrO NOTEHUMaNa — 3TO Npo-
LleCcC KauyeCTBEHHOrO COBEPLUEHCTBOBaHMA 1 paclumpe-
HUA OOBEMOB MHTENNIEKTYAsIbHBIX PECYPCOB OpraHu3a-
unn ana GopMUPOBaAHUA ee KOHKYPEHTOCMOCOOHOCTY
N CTpaTernyeckux npenmyLiects. [aBHbIM acnekTom
YNpaBleHVA Pa3BUTUEM WHTENINIEKTYaNIbHOrO MOTeHUU-
ana saBnseTca obecneyeHrie KOMMIEKCHOrO B3auMopen-
CTBUSA 3JIEMEHTOB MHTENIEKTYaNIbHOrO KanuTana — Je-
NIOBEUYECKOrO, OPraHM3auUMOHHOIO U MOTPEOUTENbCKO-
ro. B npouecce nx B3anmMogencTBMA MOKHO MONYyYnTb
onpepeneHHbln 3PeKT, HO He NPAMO NPONOPLNOHANb-
HbI BeNIMYMHE KaXX[Aomn 13 3TUX COCTaBAAOLWMX, NO3TO-
MY Ha MPAKTUKE HY>KHO MHBECTMPOBATL B KaXKAYH0 13 HUX
He Mo OTAENbHOCTY, @ B KOMIJIEKCE, UTO byaeT co3faBaTtb
CUHepreTnJyeckun spdekT.
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BOCMNPOWU3BOACTBO KAMUTANA

B MPOMbILUJTEHHOCTM:

MPOBJIEMbI U NMEPCMNEKTUBbI

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOdheccop,

Akapemus ynpasneHua npu npeanaeHte Pecny6nuku benapyco

E. M. bOPOINHCKAA,
KaHANAAT 3KOHOMUYECKIX HayK,
benopyccknii arpapHblii TEXHNYECKIIA YHNBEPCUTET

lpeanpuHATa nonbiTKa packpbiTh OCHOBONONArawUne ﬂpOﬁﬂGMbl UCKaXxeHnAa BOCNPON3BOACTBEHHBIX Nponop-
ynii B nNPOMBbIWIEHHOM Komnnekce benopyccun n nPUYNHLI COXPaHEHUA CIOXUBLINXCA nncnponopum?, paccmo-
TpeTb BO3MOXHbIE NepCneKTUBbl Pa3BUTUA NMPOMbILIIEHHOCTH pecnyﬂnm{u.

In this paper, the authors attempted to uncover the underlying problem of distortion of proportions in the
industrial complex of Belarus and the reasons for the perpetuation of traditional disparities, consider the

possible prospects of the republic’s industry.

KntoueBbie cnoBa: BOCMPOM3BOACTBO; OCHOBHblE CPeACTBa; 000POTHbIN KanuTan nponopumn 30110T0E CeYeHIE.

HoBoe KayecTBO 3KOHOMUYECKOTO Pa3BUTUSA MOXKET
ObITb OCTUIHYTO TOJIbKO NPU MHTEHCUKALMN BOCMPO-
N3BOACTBA MHbIX NPOLIECCOB U aKTUBHOM MCMOJIb30Ba-
HUM WHHOBALMIOHHOMO MOTEHUMaNa B peanbHOM CEKTO-
pe CTpaH C NepexoAHON SKOHOMUKOW. [TPOMbBILLNEHHbIN
KOMIMJIEKC He TONbKO 06ecrneurBaeT BHYTPEHHUIN PbIHOK
pasnnyHbLIMKM TOBapamMu ANA YAOBNETBOPEHUA MPOus3-
BOJCTBEHHbIX 1 MOTPEOUTENBCKNX HY>KA, HO U ABNAIOTCA
NCTOYHVKOM BaJIlOTHOW BbIPYYKM B pe3ynbTaTe Hapalym-
BaHMA 3KCMopTa Npoaykumn. Bmecte ¢ Tem B COBpemeH-
HbIX YC/TOBUAX Pa3BUTUSA GENOPYCCKMX UM POCCUNCKUX
npeanpuATUIA COXPaHAITCA NPo6eMbl BbICOKOTO N3HO-
Ca aKTUBHOW YaCTN OCHOBHbIX CPEACTB, HU3KOrO YPOBHSA
MyaTeXXecnoCobHOCTM 1 PeHTabenbHOCTU. B 3ToN cBA3MK
obecrneyeHne HopManbHbIX MPOMOPLUUIA BOCNPOU3BOa-
CTBEHHOrO NpoLecca, COOTBETCTBYIOWNX MHTEHCUBHOMY
TUMNY PacLWMPEeHHOro BOCMPOW3BOACTBA KanwuTana, fAB-
NAETCA Ba)KHOW 3ajayen counanbHO-3KOHOMMYECKOro
Pa3BUTUA CTPAHbI U HEOOXOAMMbIM OOBEKTOM TEOPETU-
KO-MEeTOANYECKOro N3yyYeHu .

B pesynbraTe pacnaga CCCP pa3pywmnucb MHOrne
NPOWN3BOACTBEHHbIE CBA3W, BO3POC/N TPaH3aKLUMOH-
Hble N3LepPXKK BCIeACTBME BO3HUKHOBEHMA TAMOXEH-
HbIX, A3bIKOBbIX, BaJIlOTHbIX U ApYrux 6apbepos Mexay
CTpaHamMn MOCTCOBETCKOro MNpoOCTpaHcTBa. [lomumo

3TOro, Takne 0CO6eHHOCTU LIeHOBO, OI0AKETHO-HaNo-
roBOW, KpeaWTHO-AEHEXHOW MONNTUKN FOCyAapcTBa,
KaK BblCOKME MPOLEHTHbIE CTaBKM MO KpeauTam, 60sib-
LIasA HaNoroBas Harpyska, AUCNapUTET LeH, UHGnAUUS,
OKa3anu HeraTMBHOE BAIMsIHME Ha npouecc pachopmm-
POBaHUA SKOHOMUKU. Bce 3TO NpmBeno K NCKaKeHuto
BOCNPOMN3BOACTBEHHbIX MPONOPLUMIA B MPOMbILLIEHHO-
ctn benapycn, KoTopble He BOCCTAaHOBJIEHbI MO HAaCTO-
Alllee BpemA.

BmecTe c TeM OCHOBHasA NpuUnHa Bcex Npobnem pyHK-
LUMOHUPOBAHNA NPeanpuATAA KPOeTCa B TOM, UTO Mpo-
Llecc BOCMPOU3BOACTBA AePpOPMMPOBAH 1 HE BbIMOJHSA-
eT cBoux QYHKLUIN MO BOCNPOU3BOACTBY AOOABNEHHOM
CTOMMOCTU, KOTOpas ABNAETCA OCHOBHbIM MCTOUYHUKOM
BOCCTaHOBJIEHNA KanuTana, paboyeli Cusibl U HAJIOrOBbIX
nnatexen. VMiccnegosaHuna yueHbix benapycu nokasanu,
uTo fobaBNeHHaA CTOMMOCTb cocTaBnAeT 30 % Bbinycka
TOBapOB U ycnyr BMecTo 61,9 % no npasuay «3010TOro
ceueHusA». ITO 1 ABNAETCA OCHOBHOW NPUYMHON pa3py-
LUEeHNA HaLero NPOMbILIEHHOro NoTeHunana.

Ha coBpemeHHOM 3Tane counanbHO-3KOHOMUYECKO-
ro passutus Pecny6nvkn benapycb NpOMBbILLIEHHOCTb
ABNAGTCA CTPATErMyeckm BaXKHOW OTPAC/Ibi0 SKOHOMMU-
K. YaenbHbl BeC NPOMbILLIIEHHOrO KOMMeKca B CTPYK-
Type BBI1 B 2010 rogy coctasun 26,8 %, B CTPyKType
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—o—3anacbl rOTOBON NPOAYKLMW, B % K CpeflHeMecAuHOMYy 0ObEMY NPON3BOLCTEA

PucyHok 1. [lnHammka o6bemoB 1 3aMacoB NPOMBbILLIIEHHON NPOAYKLMK

3KCMopTa TOBAPOB HaubOOMbLUNIA yAeNbHbIA BeC UMeeT
NPOAYKLUMA NPOMbILLIIEHHOrO NPOM3BOACTBaA.

MpombiwneHHble npegnpuaTna B 2005—2008 rogax
obecrneyrBann YCTONUYMBbLIE MOJIOKUTENIbHbIE TEMIbI
pocTa 06beEMOB MPOU3BOACTBA NPU OTHOCUTENIbHO CTa-
6UIbHOM COOTHOLLEHMM 3aMAcoB rOTOBOW MPOAyKLUU
K cpeiHeMeCAYHOMY OObeMy MPOMbILLIIEHHOrO NPOwu3-
BogAcCTBa (puc. 1)

Kak noptBepxpaioT rpaduriky, npencrTaBneHHble Ha
pucyHke 1, 2008—2009 rogbl OTMeYeHbl 3HaYnTeNbHbIM
MO OTHOLUEHWNIO K YPOBHIO NpeablayLumx IeT poCcTOM 3a-
MacoB rOTOBOW NPOAYKLMUU K CpefIHEMECAYHOMY 0ObemMy
npownsBoactea. OgHako B 2009 rogy Temrbl pocTa 06b-
€MOB MPOMN3BOACTBA NPOMbILLIIEHHOW NPOAYKL MK CTanun
oTpuuaTenbHbiMA (B LIEIOM MO NPOV3BOAUTENIbHOCTM
CHWXKeHue coctaBuno 2,0 %). YBenuueHve ob6bemoB
npowvssoacTea Ha 12 % B 2010 rogy NoO3BONMNO NPEBbI-
cuTb ypoBeHb 2008 roga Ha 9,8 %.

CnepyeT oTMeTUTb, 4To 2009 rog oTMeYeH camon ry-
60KOW CO BpemeH BTopoil MMpOBO BOVHbI SKOHOMMUYE-
CKoW peueccren [1—2], conpoBoXaaBLUENCA COKpaLle-
Huem muposoro BBIT (B conocTaBuMbIX LieHax) Ha 5,8 %
K npeabigyluemMy rofly, MMpOBOro TOBapoobopoTa — Ha
11 %. OpgHako yxe B nepson nonosuHe 2010 roga Ha-
METUIOCb OXUBJIEHWE MUPOBOWM SKOHOMUKU U Obin
JOCTUrHYT npmupocT mmuposoro BBl Ha 5 % K npefbl-
ZyliemMy rogy, MMPOBOro ToBapoobopota — Ha 12,4 %.
CoOTBETCTBEHHO, TeMnbl pocTa BBl 1 ToBapoobopoTa
B 2010 rogy coctasunu 98,9 % n 100 % K yposHto 2008
roga. B cnny oTKpbITOCTM SKOHOMUKM N 3HAYUTENTIbHON
SKCMOPTHOW OpMeHTauuM MPOMbILWIEHHOIO CeKTopa
Pecny6nukun benapycb B faHHOI CUTYyaL MmN He ABRAETCA
nckntoyeHvem. B 2010 rogy no cpaBHeHuto ¢ 2009 rogom
LOCTUTHYTbl MOJIOXKWTESNIbHbIe TeMMbl pPocTa 06bemoB
nNpov3BoACTBa B NpombliwnieHHocTr 113,3 %, uto npeBsbI-
LaeT JOKPU3NCHbIN ypoBeHb 2008 roga Ha 9,1 %.

HOBA SxoHomuka

TeHOgeHUMA Pa3BUTUA MUPOBOWN SKOHOMUKW CErof-
HA TaKOBa, YTO OCHOBHbIM KOHKYPEHTHbIM NpenmyLLe-
CTBOM, ObecrneunBaloWiM BbICOKME TeMMbl MPOMbILL-
NEHHOTO POCTa 1 pocTa 3PPeKTUBHOCTY GUHAHCOBO-XO-
3ANCTBEHHON [eATeNIbHOCTU nNpeanpuATun, ABRAeTcA
KauecTBO TEXHOJIOTWI, NCMOMNb3yeMblX B NMpoLecce npo-
N3BOACTBA, CHabxeHMA 1 cObiTa. OnepexeHne KOHKY-
PEHTOB BO3MOKHO NMLLb B TOM Cjlyyae, Korga BOCnpo-
N3BOACTBEHHbIN MPOLecC B OTpacin OCYLIeCTBAAeTCA
NperMyLLeCcTBEHHO WMHTEHCUBHO 3a CYET MCMOJib30Ba-
HUA HOBeNLWero 060pyAOBaHUS U TEXHOMOMNIA, A He 3a
CUeT IKCTEHCUBHbIX GaKTopoB. B 3Tol cBA3M cnepyet
YCTaHOBWTb, OCYLLECTBAAETCA pacluMpPeHHOe BOCMpPO-
M3BOACTBO B MPOMbILIEHHOCTU MPENUMYLLECTBEHHO 3a
CYeT MCNONb30BaHMA MHTEHCUBHbBIX WS SKCTEHCMBHbIX
baKTopOoB pocTa.

AHanu3 nokasan, A uto 3a nepuog c 2003 no 2010 rog
TONMbKO AaHHble 2003 roda xapakTepusyloT paclupeH-
Hoe Bocnpoun3BoacTBo NpenmyLeCTBEHHO MHTEHCUBHO-
ro TUMa no paccmaTprBaembiM GpakTopam Npor3BOACTBA
(Tpyn 1 ocHoBHble cpeacTBa). OCTanbHOM NEPro Xxapak-
Tepu3yeTca MO0 CyKeHHbIM BOCMPOMN3BOACTBOM, 160
paclvipeHHbIM BOCNPON3BOACTBOM MPEUMYLLECTBEHHO
SKCTEHCUBHOrO TUMNa.

OtcyTcTBME cbanaHCMpPOBAHHBIX MPOMOPLUUA BOC-
Npou3BOACTBa KanuTana B MPOMbILWAEHHOCTA NPUBOAUT
K TOMY, UTO CJZIOXKMBLUMECA ANCNPONOPLMN 1 NPOo6nemMbl
NPOV3BOACTBEHHbIX MPOLIECCOB B OTPAC/U npuobpeta-
10T YCTOMYMBLIA XapakTep. B pesynbrate BoCnpoun3Bo-
OATCA Takue npobnembl Pa3BUTUA MPeAnpUATUN, Kak
BbICOKMI M3HOC aKTMBHOW 4acCTW OCHOBHbIX CPefcTs,
HM3Kasa MHHOBALIMOHHAs aKTMBHOCTb, HEJOCTAaTOK 060-
POTHbIX CPEACTB.

3HaueHue KoaddurureHTa Gpr3nMyeckoro n3Hoca oc-
HOBHbIX CPEACTB ABNAETCA OCHOBHbIM KOJINYECTBEHHbIM
nokasaTefiem, OTPaXaloLWmnM COCTOAHNE NCMOMNb3yeMblIX



OCHOBHbIX GOHIO0B. [JaHHbIV MOKa3aTesNb B MPOMbILLIEH-
HocTn Pecnybnukn benapycb, HECMOTPA Ha 3HauuTesb-
Hoe cokpalyeHue (B 2002 — 2009 rogax ¢ 62 % o 53 %),
ocTaeTca foctatoyHo Bbicokum. C. C. MNonoHuK npuBo-
AWT npefenbHO JONYCTUMbIA YPOBEHb M3HOCA OCHOB-
Hbix cpeacTts 40 % [3, c. 3].

YoenbHbIn BeC MOSIHOCTbI aBTOMATU3MPOBAHHbIX
OCHOBHbIX cpeAcTB Ha 1 AHBapA 2010 roga B NPOMbILL-
neHHoctn coctaBun 20,4 %, B TOM Yncyie akTUBHOW Ya-
ctn 31,6 %. Opyrumn cnoBamu, TpeTbA YacTb MaLUUH,
060pyfoOBaHMeE TPAHCMOPTHBIX CPEACTB MCMOJb3YHTCA
B MPOUN3BOACTBE A0Jblle HOPMATMBHOIO CPOKa dKCMya-
Taymm.

B 3HauuTenbHom CTeneHn TEeHAEHLMN BbICOKOro
YPOBHA N3HOCA OCHOBHbIX MPON3BOACTBEHHbIX CPeAcTB
Cnocob6cTByeT coxpaHuBluieca co BpemeH CCCP nu-
HENHbIN METOA HauucneHua amopTtmsaumn. o MHe-
Huto A. M. Kanamb6eta n B. I. I0guHa, npoBoauBLIascsA
B CoBeTckom Coto3e amopTM3aLMOHHAs NOANTUKa Oblna
TeopeTnyeckn HeoOOCHOBaAHHOW, BCNEACTBYE ee Mpu-
MeHeHMe NPOV3OLWO 3aHUXEeHMe HOPMbl amopTuU3a-
UMK, a CpefHU BO3PacT MallUH 1 06opyLoBaHWA [O-
ctur 20 ner, Torga Kak B CLLUA oH He npeBbiwan 12 ner,
B AnoHum, O®PT, OpaHumn — 10 neT [4, c. 65].

MN3HOC OCHOBHbIX CpeACcTB HEBO3MOXHO paccMmaTpu-
BaTb 63 aHanM3a MHTEHCMBHOCTY UX SKCM/yaTaLmu, Tak
Kak HeJouCnosib30BaHMEe MPOM3BOACTBEHHbIX MOLLHO-
CTen NpeanpuAT BIKAET U Ha CKOPOCTb GU3NYECKOrO
CTapeHUsl TEXHUKM, N Ha ee CTOUMOCTb. [ybnukyembie
CTaTUCTUYECKME AaHHble KO3bULMEeHTa MCnonb30Ba-
HUA NPOU3BOACTBEHHbIX MOLYHOCTEN PACCUUTLIBAKOTCA
Mo OTAENbHbIM OCHOBHbIM BMAAM NPOMbILLUAIEHHON NPO-
OYKLUMM KaK OTHOLLEHMe KONnyecTsa peasibHO Npon3Be-
JEHHbIX TOBAPOB K MakCMMasibHO BO3MOXXHOMY.

WccnepoBaHue npombiluiieHHOro pocta B Pecny6-
nuke benapycb cBUAETENbCTBYIOT O 3HaYMUTENIbHOWN 3Ha-
UYMMOCTW yBENNUYEHMS 06bEMOB MPOU3BOACTBA OT PO-
CTa 3arpy3ku MpOW3BOACTBEHHbIX MOLYHOCTeN [5—6].
Mpobnema Hepo3arpy3kyM MPOM3BOACTBEHHBIX MOLL-
HOCTell OCTaeTCs aKTyaslbHOW C OOBOAHOrO nageHus
06beMOB NMpon3BoAcTBa B 1990-x rogax B CBSI3U C pas-
pylweHrieM KoornepaumoHHbIX CBA3EN Mexady CTpaHamMu
6obiBLero CCCP. Mo npeobnagatoliemy 60MbLINHCTBY OT-
JenbHbIX BULOB NPOAYKUUN, NyO6NnKyeMbiX B CTaTUCTU-
Yyeckom exxeropHuke Pecnybnuku benapycb, Ha 2008 rog
KOSGOUUMEHT  UCMONb30BaHUS  MPOV3BOACTBEHHbIX
MOLLHOCTeln cocTaBmn okono 70 %. B 3Ton cBA3K, Ha Hal
B3/, CNPaBeAsIvB BbIBOL O HEOOXOAUMOCTU aKTUBU-
3aUUm APYrriX KaueCTBEHHbIX GakTOPOB POCTa NMPOMbILL-
NIeHHOro NPOW3BOACTBA.

OO6OpOTHLIN  KanuTan npefcTaBnseT cobon Ty
YacTb UMyLLECTBA NPEeANPUATUAN, KOTOPasa NMeeT LUK
060pOTa MPOAOIKMTENBHOCTBIO MEHee OAHOro rofa.
MpyHLMNNaNbHbIM OTANYMEM PO OOOPOTHBIX CPeACTB
B MPOV3BOACTBEHHOM NpoLiecce OT 3Ha4YEeHUA OCHOBHbIX
doHAoB ABNseTcs obecrneyeHne HeMPEPbIBHOCTU MPO-
M3BOACTBA: YEM BblllE CKOPOCTb 060pOTa 0H60POTHBIX

aKTUBOB, TEM Bbllle 060PaAYMBAEMOCTb BCErO KanuTasna
OopraHu3aunn u ee fenoBas aKTUBHOCTb B GMHAHCOBOM
OTHOLLEHUN.

Mpu 3Kcnpecc-oueHke GUIHAHCOBOTO COCTOSHUSA
NPOMBILUIEHHbIX NPEANPUATUN NCNONb3YITCA NOKasa-
TeNny NNKBUAHOCTA U 06eCneyeHHOCTU COOCTBEHHbIMMA
060pPOTHbIMM  CPeACcTBaMM, COMOCTABMIEHNE KOTOPbIX
C HOPMaTMBHbIMM 3HAYEHUAMM NO3BONINIO CAENATb Bbl-
BOo4 00 y#OBNETBOPUTENIbHOCTA CTPYKTYPbl CBOAHOMO
6anaHca NPOMBbILLIEHHOCTU.

MpoaHanu3npoBaB CTPYKTypy 6anaHca npoMmbiL-
NeHHoro Komnnekca 3a 2002—2009 rogbl no metody
COMOCTaBMIEHNA aKTMBOB, CrpynnMpPOBaHHbIX MO rpyn-
nam JMKBUAHOCTU, MACCMBOB, CrpynnMpPOBaHbIX Mo
CpoKam noralieHus, Obial NoNyYeH Cneaylownii BbIBOA,.
HecmoTps Ha obecneyeHne HOPMATVBHOIO YPOBHSA KO-
3¢ drumeHTa abCcoNoTHON NNKBUAHOCTY, HabMogaeTcs
nedbuumnt Hanbonee NUKBMAHOW YacT aKTUBOB — [Je-
HEXXHbIX CPEACTB U KPAaTKOCPOUHbIX GUHAHCOBBIX BJIO-
XeHUN, C OAHOM CTOPOHbI, U 3HAYNTESNbHbIN YAesNbHbIN
BEC KPeaMTOPCKOW 3af0SIKEHHOCTUN B CTPYKType Kpa-
TKOCPOUHbIX 0053aTENbCTB, C APYroi CTOPOHDI.

Mpobnema geduumTa OEHEXHbIX CPeacTB B Mpo-
MbILLJIEHHOCTU ABAAETCA aKTyalbHOW elle C KOHUa
1990-x rogos. bonbWNHCTBO MoKasaTenen pasBuUTUA
NPOMbILIEHHOCTU 3aBUCUT OT AMHAMUKK MOKasaTe-
nen AeHeXHo-KpeanTHon cdepbl, a TakxKe 00ycrioBre-
HO HecrnoCcoOHOCTbID MPOMBILLIEHHbIX MPeanpUATAl
K CaMOOUHAHCMPOBAHMIO UM3-32 COXPaHSAOLWENCs He
MeHee 10 neT «opreHTauny Ha PoCT CTOMMOCTHbIX MO-
KasaTesiell, BbICOKOW CTEMeHM M3HOCa OCHOBHbIX MpPO-
N3BOACTBEHHbIX GOHAOB, HEBO3MOXHOCTY COKpaLLeHUs
W3MMLLIHEro NepcoHana, pocTa 3anacoB roToOBOV MPOAYK-
LMW 1 HennaTeXel B SKOHoMUKe» [7, c. 14].

Takum o6pa3om, B NpombiwiieHHoCcTn benapycu co-
XPaHAETCA psaf CTPYKTYPHbIX MPO6sieM, CAEPKMBAKOLLNX
N MCKaXKaloLlKMX BeCb BOCMPOU3BOACTBEHHbIN MpoLecc
M He NO3BONAWMUX NPeanpPUATAAM BbINTV Ha YPOBEHb
camodprHAHCUMPOBaHMSA. Bbixo BUAUTCSA B NpaBUIbHOM
pacCcTaHOBKE NMPUOPUTETOB MPOMBbILLIIEHHOIO Pa3BUTKA
Ha HacToALLEeM 3Tane.

Kak 13BeCTHO, WCTOYHMKOM pPaCLIMPEHHOrO BOC-
NMPOV3BOACTBA KanuTana ABAseTcA npubaBoyHas CToO-
MUMOCTb, CO3[jaBaemasi TPYAOM HAeMHbIX PabOTHMKOB
B mpouecce npou3BoAcTBa. MMprbaBoYHas CTOMMOCTb
B COBOKYMHOCTW 3aTPayeHHbIM HEOOXOAUMbBIM TPYLAOM
paboOTHUKOB COCTaBAAET CyMMy A06aBJIEHHOW CTOMMO-
CTW, KOTOpas fobaB/ieHa TPYAOM K CTOMMOCTHY 3aTpaYeH-
HbIX PeCypCoB.

B coBpemeHHOW MNpaKTUKe BanoBas [J00aBleHHasi
ctoumocTb (BAC) akTMBHO NCNONb3yeTca Af1a aHanmsa pe-
3yNbTaTOB AEATENbHOCTM OTPAC/IeN SKOHOMVKY B Pa3Bu-
TbIX CTPaHax NOoKa3aTesnier B TOM UMC/Ie AN aHanm3a npo-
N3BOAMTENbHOCTM TPYAa U Apyrux B EBpocotose [8—9].

Bonpoc o ponu fo6aBneHHON CTOMMOCTU KaK pe3ysib-
TaTa AeATeNbHOCTU He TONIbKO SKOHOMMUKM, HO 1 OTAeSb-
HbIX NPeAnpPUATUN aKTUBHO 00CY>KAAETCA YUEHBIMUN KO-
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HOMMCTaMV NMOCTCOBETCKOrO MPOCTPAHCTBA, MOCKONbKY
MMeHHO [06aBfieHHas CTOMMOCTb MO3BOJNIAET YUUTbI-
BaTb He TOJIbKO NPrOblIb COOCTBEHHVKOB KanuTasna, HO
1 HaeMHbIX PabOTHUKOB, 1 rocyfapcTea B Lenom. OnbIT
KpYMNHenwmnx B Mmnpe npon3BoguTeneil MpoMbiLLIeHHON
NPOAYKUUN OVKTYeT HeoOXOAMMOCTb Pa3paboTKu Me-
XaHM3Ma ynpasiieH/A NpoLeccoM CO3[aHnA CTOMMOCTH
NpoayKuuu, B TOM unciie fJo6aBneHHOW CTOUMOCTH, Ha
BCeX CTagmAX MNPOU3BOACTBEHHOrO npouecca, HaunHas
OT pa3paboTKy HOBOrO TOBAPA, YC/YrM U 3aKaHUMBas UX
peanusaumnen.

B HacTosilee Bpems BO3pPOC MHTepec K npobneme
obecrneyeHns OMNTUMAJIbHBIX YCJIOBUM PACLUMPEHHOMO
BOCMPOU3BOACTBA Ha OCHOBE MPUMEHEHUA «30/10TOro
ceveHus», Moaxop 6a3npyeTca Ha cobnofeHn Npasuna
30/10TOr0O CeYeHMA Kak OCHOBOMOJaraLwero npuHymuna
bYHKLMOHMPOBAHMA CaMOPa3BUBAKOLLINXCA CUCTEM WU
SKOHOMMYECKOWN CMCTEMbI, B pamKax KOTOPOM OCyLLecT-
BNAETCA pacluMpeHHOe BOCMPON3BOACTBO.

B paborte 3. H. bocuaeBoii [10] 060cHOBbIBaeTCA Npo-
nopuus co3gaHvsa 1 pacnpegeneHns 4obaBneHHon CTo-
MMOCTM, COOTBETCTBYIOLLAA NPaBUITy «3010TOFO CeYEHUA»

1 MO3BONIAOLLAS CO3[aBaTb HEOOXOAVMbIN 06beM 106aB-
JIEHHOW CTOMMOCTU AN PacPeHHOro BOCNPOU3BOA-
CTBa KaK p131MYeCcKoro, Tak 1 YeIoBeYeCKoro Kanvrana.

Kak BMOHO M3 JaHHbIX Tabnuvupl, Npornopumn co3ga-
HUA 1 pacnpeaeneHns o6aBIeHHON CTOMMOCTU B MPo-
MbllwneHHocT! benapycn He ontumanbHbl. Co3faBaeMoin
[106aBIEHHON CTOMMOCTU JO/MKHO 6bIThb B 2 pa3a 60sblue,
yTO6bI 0OECMEUUTD YCIOBUS /1A PACLUMPEHHOTO BOCMPO-
M3BOACTBA KanuTana. [lona npon3BoACTBEHHOIO HaKorle-
HIA B CTPYKTYpe J06aBNEHHON CTOMMOCTY KpaliHe Mana.

AHanornyHble AOMCNPOMNOPLMM XapaKTePHbl TaKKe
N AN MAaKpO3KOHOMUYECKOTO YPOBHS. TaK, pe3ynbtatbl
pacueTa MoKasaTens pPeHTabenbHOCTM MNPOV3BOACTBA
KaK OTHOLUEHME HALMOHANIbHOrO A0X04a K MPOMEXY-
TOYHOMY noTpebneHunto no metogmke (3. H. bocuyaesoir),
nopaeprkaHmne KOToporo Ha ypoBsHe 1,62 no3BonseT co-
GMIOCTU NMPUHLIMN «30JI0TOTO CeueHus» B «obnacTu pac-
npeneneHns 4OXoA0B Mo OCHOBHbIM chepam noTpebie-
HWA HaLMOHaNbHOM 3KoHOMUKM» [10, c. 190], npeacTas-
NeHbl Ha PUCyHKe 2.

[aHHbIN noKasaTeNb MMeeT TeHAEHUMIO K POCTY,
O[HAKO YPOBEHb OMTVMAsIbHOW NMPOMNOPLUN NPU CyLle-

Ta6bnuya
CTpYKTypa BbinycKa 1 JO6aBNE€HHOI CTOMMOCTY B NPOMbILLIEHHOCTU (B NpoLieHTaXx K uTory)
2002 2003 2004 2005 2006 2007 2008 2009 *
Bbinyck npogykumm 100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0
MpomexxyTouHoe 69,2 68,6 68,0 66,9 66,9 70,5 69,8 69,9 38,1
notpebneHne, BKOYas
aMOPTM3aLMNOHHblEe
oTYMCNEHNA
[obaBneHHas CTOUMOCTb 30,8 31,4 32,0 33,1 33,1 29,5 30,2 30,1 61,9
B Tom uncne
[ona npon3BoACTBEHHOIO 1,1 1,7 3,7 4,7 3,5 0,6 0,2 1,9 17,9
HakomnneHna
[ona rocynapcTBeHHOro 18,0 18,9 18,5 18,3 19,1 18,9 20,5 17,6 23,6
6loakeTa
[ons nnuHoro notpebneHus 11,7 10,9 99 10,1 10,6 10,0 9,6 10,7 204

Mpumeyanue. [lons rocynapcTBEHHOrO GloAXeTa paccumMTaHa no cymme GakTUYeCcKn yrnnauyeHHbIX HaforoBs, IMYHOrOo yroTpe-

6neHns — no onnaTe TpyAa PaboOTHNKOB, NPOMN3BOACTBEHHOIO HAKOMIEHUA — MO YNCTON NpUbbLINK; * — Nponopuns, COOTBET-
CTBYIOLLAA MPUHLUMMNY 30110TOrO ceveHnsa no metoguke 3. H. bocuaeson [10].
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CTBYIOLLMX TEMMAX Pa3BUTUA OyAeT JOCTUTHYT nNprubnu-
3UTENbHO TONbKO yepes 15 ner.

Takum 06pa3oM, COXpaHeHMWe CIOXUBLLENCA CUTY-
auuuM, KOrga VCKaXkeHre BOCMPOW3BOACTBEHHbIX MPO-
nopuuin, HaYMHaAA C OpPMEHTaLUX MPOU3BOAUTENEN Ha
rMoKasaTesib BbiMyCKa NPOAYKLMY, @ HE Ha CO3[aHMe Ha
CO3[aHHYyI0 B MpoLecce NpPou3BOACTBa A0OABNEHHYIO
CTOMIMOCTb, YCTOMUYMBBIX B3aUMOCBA3AHHbIX Mpob6rem
BOCMPOV3BOACTBA OCHOBHOIO U 0GOPOTHOrO KanwvTana
B MPOMbILLJIEHHOM KOMIMJIEKCE 1 3aKaHUBasi CJIOXKHbIMM
MaKpPO3KOHOMUYECKUMIN YCTIOBUAMK B CBS3U CO CKpPY-
UrBaHMEM [€BaJibBaLMOHHO-MHONALMOHHON Cnvpanu
N YOOPOXKAHMEM KpPeOWTHbIX PecypcoB, He CNocobHO
obecneurBaTtb Mepexof OTeUYEeCTBEHHOW MPOMBbILLIEH-
HOCTU Ha WMHHOBALMOHHBIA MyTb pa3BuTuA. PelweHue
00603HauyeHHbIX NPo6IemM AONIKHO ObITb 6e3oTnaraTesnb-
HbIM U 3OPEKTUBHBIM, UTOObI He Oblv 3anyLyeHbl He-
ob6paTMMble MPOLECChl CAaMOpa3pyLUeHNs 6eN0pPycCKoro
MPOMbILLSIEHHOTO MOTEHLMasa.
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WHCTPYMEHTbI JEHEXXHO-KPEIUTHOW
NONMUTUKI KAK ®AKTOPbI BOCITIPOU3BOACTBA
KAMMUTAJIA B MPOMbILIIEHHOCTW BENAPYCHU
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Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

lpuBoanTcAa aHanu3 BANAHNA AUHAMUKA OCHOBHbIX nokasarenei ﬂeHE)KHO-er.ﬂMTHDﬁ NOJINTUKN Ha ANHAMUKY
W UHTEHCUBHOCTb BOCINPON3BOACTBEHHbIX NPOUECCOB B NPOMbILWIEHHOCTH B NPAaKTUKe rocygapcTBeHHoro pery-

JIUpoBaHuA NPOMbILWAEHHOro Komnnekca benapycu.

The paper investigates into dynamics impact of main monetary policy indicators on behaviour, degree and
replenishment processes in industry from the viewpoint of public regulating the industrial system in Belarus.

Kntouesble ¢oBa: BOCMPOU3BONCTBEHHbIE MPOLIECCHI; MPOMBbILLNEHHBIA KOMMNEKC; benapych; rocynapcTBeHHOe pe-

rynupoBaHue.

Keywords: reproductive processes; industrial complex; Belarus; state regulation.

focynapcTBeHHas NMonuTrKa B chepe AeHeXHOo-Kpe-
OVTHOTO perynnmpoBaHusi BO3AEeNCTBYET Ha O6LLeCTBEH-
HOoe BOCNPOW3BOACTBO C Lefblo obecrneyeHusa cTa-
6unbHOro Pa3BNUTUA SKOHOMUKU, YKPEryieHUA OeHeX-
Horo obpalyeHuns, cbanaHCMPOBAHHOCTA BHYTPEHHNX
SKOHOMUMYECKMX npoueccoB. OfHaKo, Kak NnokasbiBaeT
onbIT, WHCTPYMEHTaMUn p,eHe)KHO-KpEAI/ITHOﬁ nonnuTn-
K/ MOXHO He TOJIbKO CTMYNNPOBaTb 1 nNogaepKmneaTtb
pasBuTNE OTAENbHbIX OTPac/ien SKOHOMUKN, HO U caep-
XnBatb MHTEHCMBHOCTb BOCMNPOWM3BOACTBEHHbIX MpPO-
ueccoB. B HacToAwen cTatbe aBTOPbl C MPUMEHEHNEM
KONMYeCTBEHHOro noAaxofda MnpoaHanu3npoBany, Kak
ANHaMMKa OCHOBHbIX n0Ka3aTene|7|, XapaKTepunsyrwmnx
OEHEXHO-KPEAUTHYIO MONMUTUKY, OTPa)KaeTCcA Ha Xxoae
BOCNPOM3BOACTBEHHbIX MPOLIECCOB B MPOMbILLIEHHOCTN
Benapycm 1 KaK BblAB/IEHHbIE 3aBUCUMOCTU 1 OCOOEHHO-
CT aHaNn3npyemoro BJINAHUA MOTyT ObITb NCNONb30Ba-
Hbl B MPaKTNKe rocyfapCcTBeHHOro peryinpoBaHmna npo-
MbILLTEHHOIo KoMrJsieKkca Benapycm.

HOBA SxoHomuka

JleHbrn Kak cpefcTBo obpallueHns U CpefcTBo Mna-
TeXa onocpenytoT NPaKTMYeckn BCce TOBAapPOOOMEHHbIe
onepauuu, obecneynBas YepegoBaHvie CTaauin BOCNpo-
M3BOACTBEHHOrO npotecca. BocnpousBoacTtBo Ha Mu-
KpO- 1 Me30ypOoBHe NpriobpeTaet Gpopmy Kpyroobopota
Kanutana, BKAYaLWero Tpyu CTagun: AeHEeXHYo, Npo-
N3BOACTBEHHYIO Y TOBapHY!I0. [py 3TOM nepBas v TpeTbA
CTaguun obbeauHaATCA B chepy obpalleHms, BTopas OT-
HOCUTCSA K chepe nponsBoacTea [1—2].

Mpouecc KpyroobopoTa Kanurtasa MOXKHO BblpasnTb
cnepytoweii dopmynoi [3, ¢. 331

BelLeCTBEHHbIE o
AT < dakTopbl pabovas cuna - M- To ]

roe 1 — nepBoHayanbHO aBaHCMPOBAHHAA BeNUYMHA
OEeHeXHbIX akTuUBOB; T — TOBap, KOTOPbIA BK/OYaeT
B cebA TpyAoBble 1 MaTepurasibHble pecypcbl, Heobxoau-
Mble A NPOon3BOACTBa; [T — Npon3BOACTBO Ha MUKPO-
Me30ypoBHe; T' — HoBbIV TOBap; [' — HOBaA BenuymnHa



AeHEeXHbIX aKTUBOB, KOTOPAaA KONNM4YeCTBEHHO BK/OYaeT
nepBOHaYasibHO aBaHCMPOBAHHYIO BEANYMHY 1 Npupa-
weHved, T.e.0'=0+d.

CxemaTnuyeckn npouecc BOCNPOM3BOACTBA B MpoO-
MbILLUNEHHOCTN 1N ee OTpacnAx MOXHO |/|306pa3|/m> cane-
Zyowmm obpasom (puc. 1).

>

MpeanpuaTna = = 4 = = = = = = = = = > [loTpebutenn
PeAnp Peanuzauyuns P
NPOMBbILLIIEHHOCTMN
A npoayKumnm
i v MprobpereHne
CpeacTB NPOY3BOACTBA
MPOV3BOACTBEHHDIC @ = = = = = = = = = = — [MocTaBWmKM

KOMIEKTUBbI

<
<

Cdepa npoussoacTaa Cdepa obpalleHus
PucyHok 1. Cxema BOCnpoun3BoACTBa
Ha Me303KOHOMMNYECKOM YPOBHe

Mpy NPOXOXKAEHUN NEPBO AEHEXHON CTagum 060-
POTHblE CpefCcTBa U3 ieHeXHOW GOpPMbl NePEXoasT B TO-
BAPHYI0 B BUZe NpriobpeTaembIx NpeMeTOB Tpyaa (npo-
N3BOACTBEHHbIX 3aMacoB) 1 pabouei cusbl. Mpu yyacTm
opyaun Tpyaa (cpencts NPOM3BOACTBA) U TPyAa Haem-
HbIX PabOTHVKOB Ha BTOPOW NPOU3BOACTBEHHON CTagunm
NPOn3BOACTBEHHbIE 3anacbl MPeBPaLLAOTCA B He3aBep-
LWEeHHYI0 MpoAyKLUMIo, a Mpu 3aBeplueHnn Npou3Bog-
CTBEHHOro npouecca — B FoToByl npoaykuumio. Mpn
peanusaummn rotoBon NpodyKUnn Ha TpeTbel TOBapHOM
CTapgum Kpyroobopota 060pOTHbBIV KanuTan CHOBa MNpu-
HUMAeT fieHeXHYy dopmy [1].

Takum 06pa3om, AeHbrM Kak mMepa CTOMMOCTU TO-
Bapa MOryT OKa3blBaTb CTUMyNMUPYIOLLEe WU COAEPXN-
Balolllee BO3AENCTBME Ha WMHTEHCUMBHOCTb MNPOLECcCoB
BOCMPOV3BOACTBA HA CTainv OOMeHa, a CliefjoBaTeNbHO,
1 notpebneHns. B pesynbrate feHexHoe obpalleHue,
perynmpyemoe NHCTPYMEeHTaM1 MOHETapHOW NOINTUKN,
OKa3bIBaeT CyLleCcTBEHHOe BAUAHME Ha BeCb BOCNPOM3-
BOACTBEHHbIN npouecc. Pa3paboTka 1 npoBefeHue co-
BMecTHo ¢ [paButenbctBoM Pecnybnuku benapycb egu-
HOWN [EeHEeXHO-KpeaUTHOW MOonnTu-

BOJCTBA KanuTasa Kak B cdepe Npou3BoaCTBa, TaK U B cde-
pe obpalleHus (4na OLeHKMN BNMsHMA GaKTOPOB AEHEXHO-
KpeauTHOM chepbl Ha BOCMPOU3BOACTBEHHbIE MPOLIECCHI
B MPOMBbILLIEHHOCTY MCMOJb30BaJICA NepeyeHb NoKasaTte-
nei, oTobPaHHbIN B [5]).

Haunbonee pacnpocTpaHeHHbIM pbluaroM pPerynmpo-
BaHMA EHEXHOro obpalleHus ABAsSeTCA CTaBka pedu-
HaHCMPOBaHWA, ycTaHaBnBaemMas HaumoHanbHbiM 6aH-
kom Pecny6nuviku benapycb 1 onpegensiollasn CTaBKky No
[eno3untam puanyeckux n Granyecknx nuy n Kpegu-
Tam, NPefoCTaBsAeMbIM UM 6aHKamu. [luHamuka cpeg-
Hell CTaBKU pedrHAHCUPOBaHUS 3a aHANU3MPYEMbIl
nepvop OeMOHCTPUPYeT OTpuuaTeSibHYl0 B3anMOC-
BA3b C MOKa3aTensiMU CKOPOCTM OOHOBJIEHUS OCHOB-
HbIX CPeAcTB U 3PEKTUBHOCTBIO MX WCMONb30BaHMUSA
(pnc. 2—3).

YpaBHeHMe NMHeNHOW perpeccun, oTparkaemoe Ha
puc. 1—2, cooTBeTCTBYeT MOCTPOEHHOW INHUN TpeH-
na. KoabdpuumeHT getepmuHaumn R? cBuaeTenbcTeyet
0 pone Bapvauuu (M3MeHeHWA) pe3ynbTaTUBHOW nepe-
MEHHOW (MO BePTUKaNbHOW 0CK), KOTOpas 0ObACHAETCA
Bapviauven GakTopHOU nepemeHHol (Mo ropu3oHTasb-
Hon ocn). OcTaBLWaACA AoNA Bapuauny pe3ynbTaTUBHO-
ro nprisHaka onpegenseTca Ko3dPULUMEHTOM Heonpe-
[IENIeHHOCTUN, PacCUMTbIBAEMbIM KaK pa3HocTb 1 — R?,
N COOTBETCTBEHHO HEe OObBACHAETCA WU3MEHEHUAMY
dakTopHOro npusHaka [4, c. 577—578]. KoadduuymeHT
Koppenauun R (3HaK onpefenseTcs 3HaYeHMEM Ko3¢h-
duLMeHTa ypaBHeHNA IMHEHON perpeccum npu nepe-
MEHHOW X) OTpa)aeT CTeneHb B3aMMOCBA3N YKa3aHHbIX
nokasatenen (0,5—0,7 — ymepeHHas; 0,7—1,0 — cunb-
Hasi; NpAMas 1M obpaTHas B 3aBUCKMOCTM OT 3HAKa «+»
NI «—»).

B cnyuae, nokasaHHOM Ha puc. 1, Bapuauus Kosdp-
duumMeHTa BBOAA HOBbBIX MPOMBILLIEHHBIX OCHOBHbIX
cpenct8 Ha 40,9 % 0ODBACHAETCA AUHAMUKON CpefHeNn
CTaBKU pedurHaHcpoBaHua. Mpu 3Tom KoddpduumeHT
KoppenAauun coctasun — 0,639, 4To CBMAETeNnbCTBYyET
O HanMunMm o0b6pPaTHON YMEPEHHOW CBA3WN MeXAy STUMU

. X
K/ rOCYZapCTBa, HanpaBeHHoM Ha %
3alnTy 1 obecrneyeHme yCcTonumeo- 5 7,0
X3 65 b
cTn benopycckoro pybns, sBnsaetca z 2 y=-0,054x + 5,893
dyHkumeii HauvoHanbHoro 6aHka 2 32 6,0 R = 0.409
Pecnybnuku benapyco, ansa peaiu- g 2 55 Q ° =
3aUMK KOTOPOW WUCMOJb3YeTCs Ha- E E 5,0 ..\“ =
60p VIHCTPYMEHTOB 11 MeTofOoB [4]. & b 4,5 \‘-—\\\
PaccmoTtpum Te ©3 Hux, KoTopble, & E 4.0 ‘:\
Ha HalW B3rAj, ABNAIOTCA Hambo- = E 35 e \
—= 5 ? —@
nee CyLeCTBEHHbIMU 1 MOTYT BbiTb = 5 3.0
2] »
M3MepPEHbI KONTMYECTBEHHO. S 2 25
AHanM3 [JaHHbIX 3a Mepuoa 3 g
E- 2,0 1

€ 2002 no 2011 r. noKkasan, uto HAu-
KaTopbl Pa3BUTUA OEHEXHO-KPeanUT-
HOW cdepbl OKa3biBAOT Herocpes-
CTBEHHOE BNUAHME Ha AUHAMUKY
OCHOBHbIX MOKa3aTesiel BOCMpous-
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PuCyHOK 2. 3aBNCMOCTb KO3dPMLMEHTa BBOLA HOBbIX MPOMbILLINIEHHBIX OCHOBHbIX
CPEeACTB OT CPefHen CTaBKU pedrHAHCPOBaHNSA
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noka3saTenamu. AHaorMYHbIM 06pPa3oM yCTaHABIVIBAET-
CA, UTo AMHaMKKa ¢oHAooTAauM Ha 52,6 % 0b6bACHAETCS
NU3MEHEHVAMY CTaBKU pedurHaHCpoBaHusa (Koadpduruu-
eHT Koppenaunn coctasun — 0,725) (puc. 3).

N3meHnas cTaBKy peduHaHcMpoBaHus, HaumoHanb-
HbI 6aHK Pecny6numku benapycb onpepgensaeT He TONbKO
YPOBEHb MPOLEHTHbIX CTABOK KPeAUTOBaHUS Npeanpu-
ATUN, HO 1 3OPEKTUBHOCTb UCMONIb30BAHNA OCHOBHbIX
CpencTB 1 TPYLAOBbIX PecypcoB (puc. 4).

Takmm 06pa3om, PoCT CTaBKU pedUHAHCMPOBaHNKA
MPUBOAUT K CHUPKEHMIO CKOPOCTVM OOHOBNEHMS OCHOB-
HbIX GOHAOB, GOHOOOTAAUM W NPOU3BOAUTENIBHOCTY
TPyZa, 3amefnssa npoLeccbl BOCMPOU3BOACTBA Ha CTa-
Z11 NPOU3BOACTBA.

MoBblleHNe NPOLIEHTHbIX CTABOK OKa3blBaeT Cyllle-
CTBEHHOE BNUsAHNE U Ha chepy 0bpalleHus, MOCKONbKY
BJleueT 3amepsieHrie 060poTa Kanutana, yxyaweHue ou-
HaHCOBOro COCTOAHWA NpeanpuATUiA. Bmecte ¢ Tem ana
obecneyeHna KpyroobopoTa KanvTana Ha NPOMBbILLIIEH-
HbIX NPEeANPUATUAX BaXKHO COXPAHUTb X GUMHAHCOBYIO
YCTOMUMBOCTb, TaK KakK OHA OTpakaeT CNoCOOHOCTb Op-
raHM3aLMm1 NOJIHOCTbIO 1 B CPOK MPOV3BOANTD MATEXM,

bUHaAHCMpPOBaTbL CBO AEATENBHOCTb Ha PACLUMPEHHOM
OCHOBe, 6e3 cepbe3HbIX MOCNeACTBMI NEePeHOCUTb He-
npenBuAeHHble MOTPACEHUS U MOAAEPKMBATH CBOIO
nnaTexecnocobHocTb [6, ¢. 55], Bocnpoussoautb ¢u-
HaHCOBYIO CUCTEMY NPEeANPUATHSA.

Ona skcnpecc-oueHkn GrHAHCOBOrO COCTOAHMSA Op-
raHv3aunin NCnonb3yoTca KoIGPULMEHT TeKyLuen K-
BUAOHOCTN 1 06ecrneyeHHOCT COBCTBEHHbIMU 0OOpPOT-
HblMK cpepcTBamu [7]. B cootBeTCcTBUM C VIHCTpYKLMen
Mo aHanu3y 1 KOHTPOJO 3a GpMHAHCOBBIM COCTOAHMEM
N MIATEXeCNnoCOOHOCTbI0 CyObeKTOB npeanpuHMa-
TeNIbCKOW [eATENIbHOCTU, KPUTEPMEM MiaTexecnocob-
HOCTU MPOMBILLIEHHOIO NPeAnpPUATAS CUMTAETCA Halu-
urie OJHOBPEMEHHO [BYX C/IEAYIOLLMX YCIOBUIA:

a) KO3pPULMEHT TeKylLen IMKBUAHOCTA Ha KOHeL|
OTUETHOro rnepuoja nmeet 3HayeHne He meHee 1,7, unun
170 %;

6) k03bdMLUMEHT 06ecneyeHHOCTU COOCTBEHHBIMU
060pPOTHBIMY CPEACTBAMY Ha KOHEL, OTYETHOIO Nneproaa
nmeeT 3HayeHne He meHee 0,3, nnm 30 %.

Tekylwlaa X03AMWCTBEHHAA [EATeNIbHOCTb MNPOMbILL-
NEHHOTO NPeAnpPUATUS AaNeKo He Bcerga obecneumsaet

TeKkylyme o06s3aTesibHble MaTexu

< E 1.4 (HanpvMep, Ha BbiNNaTbl 3apMnaThl
E 8 paboTHMKaM, MoralieHne 3afon-
= E 1,2 - By e )EHHOCTV Mo Hanoram U cb6opam
g E= ° y =-0,016x+ 1,210 W T. 0.) 3@ CYeT NocTynneHus ae-
s E c 1,0 ® -
% o o e ° R =0,526 HEXHbIX CPefCcTB 3a peann3oBaH-
e m o
‘g 252 08 5 HYI0 NPOAYKLMIO U OKa3aHHble yC-
g2 o nyrn. OCTYNHOCTb KpeanToBaHus
(5]
z2zz 067 ° nosBonseT yckoputb o6opaumBa-
o5 g % 04 ® eMOCTb 060POTHBIX CPEACTB 1 MO-
[#]
Eo e BbICUTb MNATEXeCNOCO6GHOCTb NPO-
% z 0,2 MbILWIEHHbIX MPEAMNPUATUAIA, UTO
e n noaTteepxaaeT rpaduk, npen-
~ = 0,0 T T T T CTaBJIEHHbIV Ha puC. 5.
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3aTenbcTBam). PekomeHzyembin ypo-
BEHb KO3dduLMeHTa abCconoTHOM
NMKBUAHOCTU cocTtaBnsaet 20 % [7].
OH 6bin JOCTUTHYT B LEOM MO
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3aTenu TekyLyen u abCoNTHOM NIMKBUAHOCTY
B MOC/efiHME FofAbl 4OCTATOYHO O6NIM3KM K HOP-
MaTVBHbIM 3HAUYeHUsIM, TO YPOBeHb obecne-

YEHHOCTN COOCTBEHHbBIMY 0OOPOTHBIMM aKTU-
BaMu HepgocTaTtouyeH, a 3a 2009—2011 rr. oH

0=
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E °
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PucyHOK 5. 3aBUCMMOCTb TeKyLLel MMKBUAHOCTY OT CpefiHel CTaBKu

peduHaHcpoBaHus

lMpumey4anue: B paboTte NCNONb30BaHbl CPEAHErOA0BbIE 3HAYEH WA

rnokasarener nnaTexecnocobHOCTH.

CHM3UNCA [0 OTPULIATENIbHOMO 3HayeHus (Ha
KoHeL, 2008 1. 20,8 %; 2011 r. — 3,9 %). Opyrumun
CJ/IOBaMK, Y MPOMBILLJIEHHBIX NpPeanpuaTri
He[0CTaTOYHO COOCTBEHHbIX CPEACTB faxe
INs1 MOKPbITUA BHEOOOPOTHbIX akTUBOB. Ha

60 PvC. 7 oTpaxeHa ob6paTHas B3anMOCBA3b
06ecneyeHHOCTN COOCTBEHHBIMM 0HOPOTHBI-
MU aKTVIBaMM C YPOBHEM CTaBKM pedurHaHCK-
poBaHus.

OkasblBasi CyLEeCTBEHHOE BNVAHME Ha
OVHAMWKY OCHOBHBIX MOKa3aTeneln BOCMpo-
N3BOACTBEHHBIX MPOLECCOB B MPOMbILLIEH-
HOCTU, CTaBKa peprHAHCUPOBaHUS NpPeaCTaB-
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nAeT cobol NULWb YacTb CTaBKM MPOLIEHTA MO
KpeauTam, BbiMiaynBaeMbiM OpPUANYECKUMMN
nmuamun. YpoBeHb MPOLEHTHbIX CTaBOK Mpwu
KPeanToBaHUN NpPeanpuaTAiA onpeaensaeTca
He TONbKO CTaBKOW pedrHAHCMPOBaAHMSA, HO
M NNaTon 3a KpeauT (MPOLIEHTHbIX LOXOAO0B)
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PucyHOK 6. 3aBNCMMOCTb abCONIOTHON NIMKBUAHOCTY OT CPefHEN CTaBKM

NMPOLEHTHOW CTaBKOW Mo KpeauTam (Tabn. 1).
60 Kak BMAHO M3 MpeacTaBNeHHbIX AAHHDIX,
YPOBEeHb NPOLEHTHbIX CTaBoK B 2011 r. pa3nu-
YyaeTcA Mo BrMAaM SKOHOMUYECKOW AeATeNbHO-
cTun. Mpu ypoBHe cpefHeln cTaBKu pedriHaHCK-
poBaHua 21,57 % rofgoBbix, ANnA CENbCKOro XO-
3ANCTBA, OXOTbl U JIECHOIO XO3AMCTBA, a TaKXKe
onepauumn C HeBUKUMbIM MYLLIECTBOM, apeH-
Obl U NpefoCcTaBieHNa yciayr noTpebutenam

cpeaHue CTaBKM NpoLUeHTa 3Ha4YnTeJIbHO HIXKe,
yTo 06BACHAETCA FOCyﬂapCTBeHHOVI nonntn-

KOV MOAZEPKKM CeNla M >KUJIOTO CTPOUTESb-
CTBQ, a TaKXKe [ONITOCPOYHOCTbIO KpeanToBa-
HWUA QaHHbIX BULOB SKOHOMUUYECKOW OenTeslb-
HOCTU (CpefHue MosHble MPOLIEHTHbIE CTaBKU

pedrHaHCMpoBaHKA
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CpenHss craBka peduHaHcupoBaHus, %

PucyHOK 7. 3aBNCUMOCTb 06eCneyeHHOCTH CO6CTBEHHBIMN 060POTHBIMY

aKTMBaMV OT CpefiHel CTaBKM pedrHaHCMpPOBaHUsA

NpoMblLLieHHOCTH K 2006 T. AGCONoTHasA NMKBUAHOCTb
TaKXKe 3aBUCKT OT CTaBKM pedprHaHCMpoBaHus (puc. 6).
MokasaTenb 0b6ecneyeHHOCTN COOGCTBEHHbIMU 0060-
POTHBLIMW CpefCcTBaMM XapaKTepu3yeT Hanumume y opra-
HU3aUUA COOBCTBEHHbLIX OOOPOTHBLIX CPeacTs, Heobxo-
OMMbIX ANnA ux GUHaHCOBOW ycTonumBocTu. Ecnv noka-

paccunTbIBAOTCA HAa OCHOBE BCEro cpepHero

| OCTaTKa 3aJO/MKEeHHOCTM MO KpeauTam 3a OT-
60 YeTHbIV Neprog, a He TOJTbKO MO HOBbIM Kpeau-
TaM, BblaHHbIM B OTYETHOM Mepuoge).

Ecnn paccmatpumBath cpepgHue CTaBKuU
NPoOUeHTa MO BHOBb BblAAaHHbIM KpeguTam
(maHHble MMelDTCA TONbKO 3a AeKabpb U OT-
CYTCTBYIOT B pa3pese BUAOB SKOHOMUNYECKOM
LeATeNIbHOCTM, Tabn. 2), TO MOXHO caenaTb
BbIBOJ O 3HAUUTENbHO 60Jee BbICOKMX CTaBKax NpPoLeH-
Ta NO KpeauTam (3HaYeHUs Mo KpeauTam CBblle 3 feT
TaKkxe GOPMUPYIOT MPEXAE BCErO SIbrOTHbIE KpeanTbl Ha
CTPOUTENBCTBO OOBEKTOB HEABUKIMOCTH).

YcnoBuma HOpManbHOro BOCMPOM3BOACTBA KanuTtana
npeanonaralT BefeHWe XO3ANCTBEHHOW [eATeNbHO-
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Ta6bnuuya 1

CpefHue NpoLeHTHbIe CTaBKU NO KpeguTamM 1 NoKa3aTenun peHTabesnbHOCTY MO BuiJaM SKOHOMUNYECKON feATeNIbHOCTI

B2011r.[8,11]

CpeaHAa nonHasn
PeHTabenbHOCTb
NMpoLueHTHas cTaBKa
. peann3oBaHHbIX PeHTabenbHOCTb
Bup 3KoHOMUNYeCKON AeATeNIbHOCTI no KpeaguTam 6aHKOB o
. TOBapoB, NPOAYKuMH, aKTNBOB, %
B HaUMOHaNnbHOM a6oT. venvr %

Bantorte, % roaoBbIX P ryenyr
Cenbckoe X03ANCTBO, OXOTa U ecHoe 7.4 15,5 4,5
X035INCTBO
TopHo06bIBatOLAs MPOMBILLNIEHHOCTb 25,5 24,4 19,1
O6pabaTbiBatoLas MPOMbILLAEHHOCTb 21,1 23,0 12,3
lpown3BoacTBO 1 pacnpepeneHne 20,1 —6,0 —5,8
3NeKTPO3HEPruK, rasa 1 Boabl
CTpounTenbcTBO 23,5 5.2 1,3
Toprosns, peMOHT aBTOoMOOUNEN, 15,5 6,5 7,5
ObITOBbIX U3AENNI N NPESMETOB JINYHOFO
Nnonb30BaHUA
Onepauun ¢ HeBMXMMbIM NMYLLIECTBOM, 11,7 35,0 5,5
apeHda u npegocTaBneHne ycnyr
notpebutenam
[pyrve BUAbl SKOHOMUYECKON 21,8 — —
[eATeNnbHoCTH

Ta6bnuya 2
CTaBKM Mo BHOBb BblaHHbIM KpeaunTam (NcKnoyaa Mexx6aHKoOBCKIMe KpeanuTbl) 3a Aekabpb, %
Mepuop KpeanToBaHnA 2010r. 2011r.

o 1 mecaua 13,5 55,0
1—3 mecAues 13,3 52,2
3—6 mecaues 12,8 49,6
6—12 mecsaues 9,7 50,1
1—3 net 13,2 49,7
Csblwe 3 net 8,1 18,4

Bcero 11,0 40,5

CTV C yPOBHEM pPeHTabenbHOCTY, NPEBbILLAWLNM CTaB-
Ky MpoLeHTa No Kpeauntam. KoHeuHo, Mbl pacrnonaraem
BECbMA YCPeHEHHbIMUN AAHHbBIMY, TEM HE MEHEE U Ha KX
OCHOBaHUN MOXXHO YTBEpPXKAaTb, UTO GpaKTUUECKUA ypo-
BEHb PEHTAbeNIbHOCTU B OTPAC/AX MPOMbILLIEHHOCTM
ABMAETCA HEJOCTATOUYHbIM AN BeleHNs paclupPeHHOro
BOCMNPOW3BOACTBA KanuTana. Tak, ans obpabaTtbiBatoLel
MPOMbILLSIEHHOCT! (OCHOBHOWN CEKLUUU MPOMbILLIEH-
HOCTW, pawowwen 76 % OT BbIPYUYKM MPOMbIWIEHHOCTU
no AaHHbIM 2011 r.) peHTabenbHOCTb pPeann30BaHHON
NPOAYKUUN WUMEeT YpPOBEHb, MPEBbIWAIOWNIA CTaBKY
npoteHTa (Ha 1,9 %), ogHako GaKTMUeCKn Nosy4yaemon
ynCTOM MPUOLUIM MPU MCMONb30BaHUN aKTUBOB Npej-
NPUATUIA HeOCTaTOYHO AfiA 3PDEKTMBHOIO MCMOJb30-
BaHUA KpPeOWTHbIX PecypcoB (MoKas3aTtesib peHTabesb-
HOCTW aKTMBOB MEHbLUE CTaBKM MpoueHTa Ha 8,8 %).
Opyrumun cnoBamu, ecnu npepnpusTie Hy>KaaeTcs

HOBA SxoHomuka

B KpeOWUTHbIX pecypcax, TO ero pykoBOACTBO AOJIXKHO
TaK CMIAHMPOBATb UX NMPUMEHEHUE, YTOObI MOJTyYEHHOW
NpUoLINM 6bIIO JOCTATOUYHO A1 CBOEBPEMEHHOIO Mora-
LIEeHMA NiaTexen No KpeauTy, YTo Npu CyLLeCTBYIOLLEM
ypoBHe 3pPeKTVBHOCTY XO3NCTBEHHON AeATENIbHOCTA
[OCTaTOYHO CJIOXKHO, @ MHaye 3TO MyTb K «MNpOeAaHunIo»
COOCTBEHHOTO KanuTasna, a He K CaMOBOCNPOU3BOACTBY
(ypoBeHb 0becrneyeHHOCTU COOCTBEHHbIMY OOOPOTHBbI-
MU aKTVIBaMK OTPaXkaeT 3Ty CUTYaLuio).

[ToMMMO BbICOKMX MPOLEHTHbIX CTaBOK, ApYyromn ce-
pbe3HON NpPO6NEMON [EeHEXHO-KPEQUTHOrO perynu-
pOBaHMA BOCMPOU3BOACTBEHHbIX MPOLECCOB ABNAETCA
HU3KWUA YPOBEHb MOHETM3auum 3KOHOMMKK benapycu.
B oduumanbHOM CTaTUCTMKE PacCUUTBIBAETCS KO3¢-
bULMEHT MOHeTU3aLUMKM No pybrneBoW QeHEXHON Mac-
ce (M2*) Kak OTHOLleHUe Py6NeBON AEeHEXHON Macchl
(M2*) K BaNOBOMY BHYTPEHHEMY MPOAYKTY, KOTOPbI Xa-



paKTepu3yeT «JOCTaTOYHOCTb AeHer i 06Cny>KMBaHMSA
obpalleHns ToBapHOI Macchi» [8, ¢. 508]. MNepensbbiTok
JIeHEeXXHOW MacCCbl, PaBHO KaK 1 ee aedpuunT B SKOHOMU-
Ke, CMOCOOCTBYET Pa3BUTUIO KPU3KCHBIX ABNEHUIA, cAep-
XKMBaIOLLKX KPYroobopoT KanuTtana.

[aHHOMY BOMPOCY MNOCBALEHO MHOXKECTBO HayUHbIX
pPaboT, aHaNM3MPYIOLWKX NMPUYNHDBI COXUBLLENCS CUTY-
aLMKM 1 BO3MOXHbIe NyTu pelleHns npobnembl, OAHAKO
Mo HacToALlee BpeMsa COXPaHAETCA «XpPOHUYecKasa fe-
MOHEeTM3aLns SKOHOMUKM (YMeHblUeHne o6bema Haumo-
HaNbHOW fEHEXXHOM MacChl) A0 YPOBHSA, KOTOPbIN cerof-
HA CyLWeCTBEHHO MeHbLle OMTMMaJIbHOro, MOPOroBOro
N fake KPUTMUYECKOrO 3HaYeHus» [9, c. 14].

[nAa cpaBHeHUA: B OTAINYME OT PA3BUTLIX CTPaH MUPA,
nmeLwmx KodpdrumeHT MoHeTM3auum Bbiwe 100 %
(tabn. 3), B benapycy gaHHas BefMuMHA He OOCTUraeT
20 % npwu Kpr3mcHom ypoBHe 30 % (puc. 8).

Ta6bnuya 3
KosdduumeHTbl MOHETU3aLMM B OTAENbHbIX
cTpaHax mupa B 2011 r.[10]

Koa¢ppuun- Koadpouun-
CTpaHa | eHT MOHeTu- CrpaHa €HT MOHeTu-
3auun, % 3auun, %
CWA 83,0 WcnaHua 203,1
lepmaHusa 180,1 HupepnaHgbl 225,9
®paHuyua 152,2 Kutan 167,3
Wtanuna 151,1 AnoHna 236,6

Kak n ctaBka pedriHaHCUMpoBaHUs, KO3bOULMEHT
MOHEeTM3aunn ABAAETCA Cepbe3HbIM GpaKTOPOM BO3AEN-
CTBUS HA BOCMPOM3BOACTBO KanuTtasa B MPOMbILLIEHHO-
cTr. Mexxgy coOom 3TV NOKa3aTenu AeHEXHO-KPeanTHO-
ro PerynmpoBaHus CBsi3aHbl CUJIbHOW OOPaTHOWN CBA3bIO
(koaddurumeHT Koppensauun coctasun 0,885).

Kak BMAHO Ha puc. 8, nocniefiHne WecTb NIeT Koappu-
LUMEeHT MOHeTM3auun Konebnetcs Ha ypoBHe 15—16 %,
He OeMOHCTPUPYA MONOXUTENbHOW AMHAMUKK. BmecTe
C TEM HEraTUBHbIE NOC/IEACTBUA XPOHNYECKOro AedurLm-
Ta JEeHEXHOW MacCbl B SKOHOMMKE pa3pyLunTesibHbl ANA
peanbHOro CeKkTopa, MOCKOJbKY AeMOHeTu3auma npu-
BOAUT K OCTPOW HEXBATKe AeHer y Npou3BOACTBEHHbIX
npeanpuATUN, «BbIMbIBAHMIO» UX OOOPOTHLIX CPeacTB
B nosib3y coepbl obmeHa [8, ¢. 14]. B uccnegosanum [5]
Nnogpo6HO ONMUCaHa COXKUBLLAACA TEHAEHUNA Pa3BUTUSA
MPOMbILLISIEHHOCTU U GOPMUPOBAHNA YCSIOBUIA BOCMPO-
M3BOACTBA, KOraa Aeduumnt prHaHCOBbLIX CPeAcTB Ha 06-
HOBJIEHVE MaTeprabHO-TEXHMYECKON 6a3bl MopoXxaaeT
ee HerpepbIBHOe ycTapeBaHue.

TpeTbrM HaKTOPOM AEHEXHO-KPEQUTHOW MOUTUKM
1 Cepbe3HbIM PblYaroM BO34eNCTBMA Ha MeXaH3M BOC-
NPOV3BOACTBA KanuTana ABAAeTCA KypC HauOHaNbHOM
BaJIlOTbl MO OTHOLUEHWIO K MHOCTPaHHbIM BantoTam. Bce
TPW MoKa3aTensa AEeHEeXHO-KPeAUTHOW MOMUTUKA CUSTb-
HO B3aMMOCBA3aHbl Mexay coboln (puc. 9) n okasbiBa-
0T CYLIEeCTBEHHOE BAMAHUE Ha AVHAMUKY K Mpomnop-
LM BOCNPOM3BOACTBA KanwvTana B MPOMbILIEHHOCTMN
(yTBEpKOeHMe 000CHOBaHO pe3ynbTaTamy KOppensuu-
OHHO-PEerpeccCMoHHOro aHanms3a PacCMOTPEHHbIX Bbille
nokasaTtenien BOCNPOM3BOACTBA N YKa3aHHbIX NOKa3aTe-
nel feHeXHo-KpeauTHom cdepbl).

BantoTHbIN KypC B COBOKYMHOCTM C YKa3aHHbIMU pPbl-
yaramyi peryimpoBaHUsi [IeHEeXHO-KPeAUTHON coepbl
ABNAETCA BaXKHENLWUM PerynaTopoM BHELIHETOProBbIX
onepauun. CnegyeT OTMETUTb, YTO MO NAPUTETY NOKYyMa-
TenbHol cnocobHocTtm (MMNC) Kypc 6enopycckoro pyo6ns
3HAUWTENbHO 3aHWKEH, YTO MOCTOAHHO yCyrybnset fe-
Ba/ibBaLMA HaLMOHaNbHOW BanoTbl, 1 MPUBOQUT K Hed-
KBVBANIEHTHOCTY MeXAyHapogHOro obmeHa. MNockonbKy
3KOHOMMKa benapycn ABnAeTcA OTKPbITON M OPUEHTU-
POBaHHOWM Ha 3KCNOPT MNPOMbIWIEHHON MNPOAYKLUNN,
CyLeCcTBYOWNIA AUCNapuUTeT CKasblBaeTCA KpanHe He-
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20 2 1
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PucyHok 8. CpefiHAA cTaBKa pedriHaHCUPOBaHKA 1 KO3GOULMEHT MOHeTM3aLumMK (Mo py6eBo ieHeXHOM

Macce — fieHexHoMy arperaty M2¥, Ha KoHel roga)
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KoadpduumeHnt R= _0’885=

MOHeTu3aummn, %

CpepnHAA cTaBKa
peduHaHcuposanusa, %

R=+0,952 R=—0,873

NHpeKc peanbHoro Kypca 6enopycckoro pybns K gonnapy
CLUA, paccumtaHHOro No UHAEKCY LieH Npoun3BoanTenei
NpoMmbILLIEHHON NpoayKumm (2005 T. = 1), %

PucyHok 9. B3aumocBsA3b NokasaTenen JeHeXXHO-KpeanTHON
NOMUTUKN

raTUBHO Ha Pa3BUTUM OTEUYECTBEHHbIX MPEeAnpPUATUN.
Mo oueHkam Ha 2009 rog, Kypc 6enopycckoro pybna ot-
HOCUTENIbHO CNpaBedIMBOro Kypca, onpeaensaemoro no
MMC, 3aHMXeH B 6ornee yem ABa pasa [9].

HesKBrBaneHTHbIi OOMEHHBIN KypC NPUBOQUT K TO-
My, YTO OTeYeCTBeHHble NpeanpuATA NOCTaBMEHbI B YC-
NOBUA HEPABHOW KOHKYPEHLMM C BeAYLLMMY MUPOBbIMM
NPOn3BOANTENAMM, MOCKONbKY OTEUYECTBEHHbIN MPOU3-
BOAWTESIb YACTO HEe MOXET MPMobpecTy y nyyLimx npo-
N3BOAMTENen AeTann N KoMMekTyoLwue, «nepeniaym-
BasA» 3@ HMX MO CPABHEHUIO C Pa3BUTbIMK CTPAHAMMU, YeNn
KypC BanoTbl NPUOAN3MTENIbHO PABEH W 3aBbILEH MO
OTHOLLEHUIO K CNpaBeanBoMy Kypcy.

TakuM 06pa3oM, MoKa COXpPaHAETCA AUCMapUTET Ba-
JIIOTHOIO Kypca No OTHOLLIEHMIO K CripaBeaiiBoMy KypcCy
1 eMOHeTN3aLMA SKOHOMUKIN, FOBOPUTb O CTUMYNNPOBa-
HUM BOCMPOU3BOACTBEHHbIX MPOLIECCOB B MPOMbILLIIEH-
HOCTWM MepamMi OEHEXHO-KPEAUTHONM MONUTUKA He npu-
xoputca. K coxaneHnto, Ha faHHbI MOMEHT, <10 YPOBHIO
MOHETU3aL N SKOHOMUKU U CTeNEHN He[OOLIEHKN CBOMX
HaLuMoHanbHbIX BantoT benapyco, Poccna, KasaxctaH n T. a.
CKOpee COOTBETCTBYIOT CTPaHaM TPETbero M1pa, Hexenn
TEXHONOMMYECKW Pa3BUTbIM AepkaBamy» [9, C. 16].

B pesynbrate aHanu3a BANAHWA OUHAMUKN OCHOB-
HbIX MOKa3aTenen [OeHEeXHO-KPeAUTHOW MOMUTUKU Ha
AVHAMUKY W WMHTEHCUBHOCTb BOCMPOU3BOACTBEHHbIX
NPOLEeCCOB B MPOMbILIEHHOCTN MOXKHO CAenaTb creay-
loLMe BbIBOADI:

1) C NOMOLLBIO OCHOBHbIX MHCTPYMEHTOB [AEHEXHO-
KpeauTHOro perynnpoBaHua rocyapcTBOM OKa3blBaeTCA
CyllecTBeHHOe BO3[eNCTBME Ha XOf BOCNPON3BOACTBEH-
HOrO NpoLecca B 0Tpac/v Kak B chpepe Nponu3BoACTBa, Tak
1 B chepe obpalleHus;

2) [EeHeXHO-KpeauTHOe perynnpoBaHMe Ha CoBpe-
MEHHOM 3Tane noaAepXMBaeT TEeHAEHLUMIO pPa3BUTUA
MPOMbILLIIEHHOCTV U GOPMUPOBAHNKA YCIIOBUIA BOCMPO-
N3BOACTBA, Koraa Aedpuunt GrHaHCOBbLIX CPeACTB Ha 00-
HOBJIEHME MaTEPUANIbHO-TEXHNYECKOW 6a3bl MOPOXKaaeT
ee HernpepbIBHOE yCTapeBaHMe NnocpeacTBOM XpOHUYe-
CKOW ieMOHeTM3auunm, 3aHmxxeHHoro no MNrNC santoTHoro
Kypca 1 BbICOKUX MPOLEHTHbIX CTaBOK;

3) ons obecneyeHns yCIOBUI PACLIVPEHHOTO BOC-
NPOM3BOACTBA Ba)KHENLLEN 3afjayenl [AeHeXHO-Kpe-
AVTHOTO MOJIMTUKN ABNAETCA AoBeAeHue Kosbduuu-

HOBA SxoHomuka

eHTa MoHeTu3aumu go 100 % (nocpeacTBOM BBefEHUA
WNOTEYHOro KpeauTOBaHWUA, Pa3BUTUA PbiHKA CTPaxo-
BbIX yCyr, GOHAOBOrO pbIHKA 1 T. [1.), UTO OyzeT cnoco6-
CTBOBaTb CHVXXEHWIO CTaBKM pedUHAHCMPOBAHMA [0
3—5 % rogoBbIX U NPUBAVKEHMIO KypCa HaLMOHANbHOW
BanioTbl K cnpasegnunsomy no MrC kypcy.
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METOOWYECKWE NnNoaxXondbl N0 PASPABOTKE
METOO0B OLIEHKW U AHANTU3A
KOHKYPEHTOCIOCOBHOCTHU NPEANPUATUA

C. A. NMENKX,
npodeccop Kadeapbl 3KOHOMUKIA NPENPUATIAIA

(pakynbTeTa ynpasneHusa VIHCTUTYTa YNpaBeHYeCKIX Kafpos,
Akapemus ynpasnenuanpu MpesugeHte PecnyOnukn benapych,

IOKTOP 3KOHOMUYECKMX HayK, Npocheccop,

3acny>eHHblii paboTHIK NPOMbIWEHHOCTN Pecny6nuki benapych

n.N. CUOOPOB,
couckarens,

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

C. N. KPOYOK,
acrnmpaxT,

YO «benopycckuii HaUMOHaNbHbI TEXHNYECKIAI YHNBEPCUTET»

AHanu3upyoTeA 0CHOBHbLIE METOAMYECKHEe NOAX0Abl N0 Pa3paboTke METOAMK KOMMYECTBEHHOr0 U3MEPEHHA
KOHKYPEHTOCNOCOGHOCTH NpeanpuATHA. 3afa4ya KOMYECTBEHHOr0 U3MEPEHHA W aHan3a KOHKYPeHTocnocos-
HOCTH — 0[Ha U3 aKTya/IbHbIX 3ala4 MapKeTHHra B CHCTEME ynpaBneHua nw6oro npeanpuatua. OnpegeneHs
OCHOBHbIE M pa3paloTaHbl OLEHOYHBIE MOKA3aTenu KOHKYPEeHTOCnocoGHOCTH NpeanpuATHUA, BoiGpaHa cuctema
nokasareneii 3(hheKTUBHOCTH ero NPpou3BOACTBEHHOI AEATENbHOCTH.

Analyses some major methodological approaches to develop methods of quantitative measurement of the
enterprises competitiveness. The problem of quantitative measurement and competitiveness analysis is
one of the urgent tasks in the marketing management system of any company. The article identifies the key
performance indicators and specifies the competitive enterprise system’s selected indicators for the efficiency
of its manufacturing activities. Keywords: competitiveness of the company, marketing, competitiveness

indicators.

Kntoyesbie c1oBa: KOHKYPEHTOCMOCOOHOCTL NMPEANPUATIAA; MAPKETIHT; MOKA3aTeN KOHKYPEHTOCMOCOOHOCTH.

OfHOM 13 OCHOBHbBIX Lefnein noboro npeanpuaTns
B PbIHOYHOW 3KOHOMMKE ABMAETCA MOBbILLEHNEe CBOeu
KOHKYPEHTOCMOCOOHOCTM 1 KOHKYPEHTOCMOCOOHOCTM
BbiMyckaemon npogykuunm [1, c. 71; 2, c. 23; 3, c. 56; 4,
C.45]. Kak n3BecTHO, OAHVM 13 MTaBHbIX YCNOBUI ynpas-
NEHUs1 KOHKYPEHTOCMOCOOHOCTbIO MpeanpusaTia ABNA-
eTca pa3paboTka MeTofOB ee aHanv3a U M3MepeHMs,
4TO B CBOI OYepelb NO3BONUT YNPaBAATb ee YPOBHEM
1 NPOBOANUTb CPABHUTENbHBIA aHaNN3 KOHKYPEHTOCMO-
COOHOCTV CYObEKTOB pblHKa. Takum obpa3om, 3agaya
KONMYECTBEHHOrO M3MEPEHMA U aHann3a KOHKYPEHTO-
CNOCOGHOCTV — OfiHA 13 aKTyasIbHbIX 3aa4 MapKETUHIa
B CMCTEMe yrnpaBieHns noboro npeanpusatrs. B ppiHou-

HbIX OTHOLUEHMSAX TOSIbKO NPeanpuaTie, oCyLecTBsAIo-
wee 3GPEKTUBHYIO XO3ANCTBEHHYIO AEATENbHOCTb, MO-
NyyaeT BO3MOXKHOCTb A/1A AaNbHeNLWero pa3suTms. DToT
NPVIHUWM NOAYMHAET BCE CTOPOHbI €0 eATENIbHOCTU MO
yUeTy KOHbIOHKTYPbI pblHKa, 06yCNOBNMBaeT Heobxoau-
MOCTb Pa3paboTKuM cTpaTerum obecrneyeHust ero KOHKy-
PEHTOCNOCOOHOCTY, €€ MOCTOAAHHOIO aHanM3a 1 OLEHKN
[5,c.158].

Ha MukpoypoBHe HeobxoAuMMO pas3nuyatb fBa No-
HATUA KOHKYPEHTOCMOCOOHOCTU: KOHKYPEHTOCMNOCO6-
HOCTb MpeanpuaTha Kak 3$PeKTBHOCTb ero npowus-
BOACTBEHHO-CObITOBON [EATENbHOCTU Ha oOrnpefeneH-
HOM PbIHKE 1 KOHKYPEHTOCMOCOOHOCTb NPOAYKLUNM KaK
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noTeHUManbHOe OT/IYMe B MOTPebuTeNlbCKoM crpoce
MeXAy Hel M aHanorvyHowm npogykuuen [2]. MHorne
aBTOPbI CBA3bIBAOT KOHKYPEHTOCMOCOOHOCTL Npeanpu-
ATUA TONIbKO C KOHKYPEHTOCMOCOOHOCTBIO MPOAyKLUHU,
nonaras ee 6a3oBbIM NMOHATUEM B CUCTEME KOHKYPEHTO-
CNOCO6HOCTY, MPY 3TOM CUMTasi OCTAsIbHbIE €€ acmeKTbl
NPOV3BOAHBIMY. DTOT MOAXOA K OLLEHKE KOHKYPEHTOCMO-
COBHOCTY OTpakeH B page nybnukaumn [1, 3, 4]. OgHako
MOHATUE KOHKYPEHTOCNOCOOHOCTY NPEANPUATIA Fropas-
[0 MHOTOMEpPHee 1 TPAKTYeTCA B Hay4yHOW nuTepatype
BECbMA HEOLHO3HAYHO.

B TO e BpemAa KOHKYypeHTOCMOCOOHOCTb Mpo-
OYKUMN 1 KOHKYPEHTOCMOCOOGHOCTb  MpeanpusTus
COOTHOCATCA MeXAy COOOM Kak 4YacTb M Kak Lesioe.
KOHKYpeHTOCNOCOOHOCTb NMPOAYKLMM — OfHA W3 BaX-
HeMwmnx XxapakTepuctuk, obecneurBaiolas KOHKY-
PEeHTOCNOCOOHOCTb NpeanpuATusa. Mexay 3Tumn Ka-
TeropuAamMm CyLecTByeT TecHasa B3anMMOCBA3b [6, . 86].
BO3MOXHOCTb NpeanpuATUS KOHKYPMPOBATh Ha ornpe-
[EeneHHOM TOBAaPHOM PbIHKE 3aBUCUT HEMOCPeACTBEHHO
OT KOHKYPEHTOCMOCOOHOCTM TOBapa U COBOKYMHOCTU
3KOHOMUYECKUX METOAOB AEATENIbHOCTU NPeAnpuaTus,
OKa3bIBaOLMX BO3AENCTBME HA PE3YIIbTAaThl KOHKYPEHT-
HOI 60pbbbl. Heo6X0ANMO 3aMeTUTb, UTO KOHKYPEHTO-
CMOCOGHOCTb MPOAYKUMY ABASETCA HEOOXOAUMBIM, HO
He [OCTaTOYHbIM YCIIOBUEM KOHKYPEHTOCMOCOOHOCTM
npennpuatus [6, c. 86]. 3T0 06CTOATENLCTBO ClieayeT u3
pa3nuunn faHHbIX KaTeropui:

® BO-NEPBbIX, KOHKYPEHTOCMOCOOHOCTb NPOAYKLMM

onpenenaeTca 3a KOPOTKNIN C SKOHOMUYECKOWN TOUKM

3peHus Nepuos BPeMeHH, a OLEHMBAHVE KOHKYPEH-

TOCMOCOOHOCTU MpPeanpUATUS OCYLLEeCTBAAETC 3a

NPOAOIKNTENbHbIN NEPUOA;

® BO-BTOPbIX, YPOBEHb KOHKYPEHTOCMOCOOHOCTM

NpoAyKUUN onpeaenseTca AnA Kaxgoro ero Buaa,

a OLeHKa KOHKYPEHTOCMOCOOHOCTU Npeanpuatms

OXBaTbIBAaET BCIO HOMEHKMATYpPy npoaykumu (1 He

TOJIbKO HOMEHKNATYPY);

® B-TPETbUX, KOHKYPEHTOCMOCOOHOCTb npeanpu-

ATUSA UHTEpPEeCyeT TONIbKO €ro XO3sMHa, KOTOpPbIi

onpepenseT uenecoobpasHOCTb MPOU3BOLCTBEHHOM

[eATeNbHOCTN NCXO[A N3 KOHKPETHbIX ycnoBumn. No-

Tpebutens nNpu oLeHNBaHNY KOHKYPEHTOCMOCOOHO-

CTV NPOAYKLUN He MHTepecylT 3aTpatbl U 3bdek-

TUBHOCTb MPOM3BOACTBA.

BONbLUMHCTBO OMEpPaTVBHbIX METOLOB OLEHKN KOH-
KYPEHTOCMOCOOHOCTM  MpeanpuATUs  OCHOBAHO  Ha
noptoenoHoMm n SWOT-aHanm3ax, Uam Ha NpUMeHEHUN
Pa3nMUYHbIX MPOU3BOLACTBEHHbIX MOKasaTtenen u ¢u-
HaHCOBbIX KO3GOULIMEHTOB, XapaKTePU3YOLUX NPOn3-
BOJCTBEHHYIO AeATeNIbHOCTb, PMHAHCOBOE MOOXKEHUE,
30 dEKTUBHOCTb MHBECTUUMA U T. A. OCHOBHbIMM MO-
KasaTensiMy KOHKYPEHTOCMOCOOHOCTU  MnpeanpuATus
npennaraeTcs NPUHNMATL CiefytoLne: SKOHOMUYECKIT
noteHuran n 3GHEKTUBHOCTb [eATENbHOCTY; YPOBEHb
yrpaBfieHns; NPON3BOACTBEHHDIV 1 CObITOBOM NOTEHLU-
an; Hay4yHO-UCCNe[oBaTENbCKMI MOTEHLMAN; GUHAHCO-
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BOE MOJIOXKeHUe; penyTaumna NpeanpuaTUs, ero pbiHOY-
HadA CcTpaTernsa u MHHOBaLMOHHaA AeATENbHOCTb; COCTO-
AIHVEe 1 KBanupuKaLus TpyaoBbIX PeCypCoB.

Anb Cagn bacum KOced [7, c. 153] paccmaTpuBa-
€T KOHKYPEHTOCMOCOOHOCTb KaK MHOTOMEPHYI KOH-
uenuuio B pamMKkax KOMIMJieKca MapKeTuWHra, a and ee
N3MEepPEHNA WCMONb3yeT MepeMeHHble KOHKYPEHTHbIX
npenMyLLecTB, adanTUBHOCTU 1 Pe3y/bTaTOB SKOHOMU-
yeckom deATeNbHOCTU npepnpuAtTya. [na namepeHna
KOHKYPEHTHbIX NperMyLIecTB npeanaraeTca UCnosnb3o-
BaTb Cnefyolime nepemMeHHble: KOHKYPEHTHOE LeHOOo-
6pa3oBaHVe; MpPenMyLLecTBa B U3AepP)KKaxX; KauyecTso,
[V3allH, yNakoBKa, SKCMnyaTaLMOHHbIE XapaKTepPUCTUKM
NMPOAYKTa; NOC/IeNpPOfaXXHOe 06Cy>KMBAHME; CKOPOCTb
peakumn Ha 3anpocbl NOTPebUTeNen; MMUOK; acCopTu-
MEHT NPOoAYKLUUK; KOHTaKTbl C MOCTaBLiMKaMK; LWMPOTa
pacnpefenuTenbHON CeTW; pPeKNama; TeXHUKA JINYHbIX
npofax; cucteMa MapKeTVHIoBOWM MHbopmMauuy; map-
KeTUHroBble nccnenoBaHna [7, c. 154]. KOHKypeHTHble
npeumyLlecTBa Kak $akTop KOHKYpPeHTOCNOCOOHO-
CTU NpeanpuAaTuA Takxke paccmaTpusaioT I loxensk,
b. Anoseukun, I. O. bont [3, 5].

M3mepeHne aganTyBHOCTM peKOMeHAyeTCA MpOBO-
OVTb C MOMOLLbIO MEePeMEHHbIX afanTaLMOHHbIX Mep
CTMYNIMPOBAHWA W pacnpefeneHus notpebutenb-
CKOW, L€HOBOW, NPOAYKTOBOW nonutukm [7, c. 63—65].
ALanTUBHOCTb NPeAnpuATMA Kak GaKTOp KOHKYPEHTO-
CMOCOGHOCTY NPeAnpuATAA PacCMOTPEHa TakXe B Cie-
LYIOLMX NCTOYHMKAX.

Anb Cagu bacum HOced [7, c. 155] pe3ynbTaTbl SKOHO-
MUYECKON [eATeNbHOCTN NPeanpuUATUA n3mepsaeT C Mno-
MOLLbIO Clieflylowmnx nokasartenei: GUHaHCOBbIX (Joxon
Ha UHBECTULIMM 1 MPUObINb); PbIHOYHBIX (06beM Npoaa
W PbIHOYHAA JONA NpeanpuAaTAA); BbPKMBAaEMOCTU (Oe-
HEeXHble MOCTyMneHUs).

[lns oueHKN KOHKYPEHTOCNOCOOHOCTY NpegnpusaTys
B paboTe BbibpaHa crcTema nokasatenen 3GpdeKTMBHO-
CTV €ro MpPOW3BOACTBEHHOW [AEATENbHOCTU, GUHAHCO-
BOrO NMoOJSIOKeHMWs, 3GPeKTUBHOCT OpraHu3aLmm cobita
N NPOABVXEHUs TOBapa, KOHKYPEHTOCMOCOOHOCTU TO-
Bapa n 3¢pPpeKTVBHOCTN MHHOBALIMIOHHOTO MPOEKTa.

W. ®amnHcKkum n gp. [6, c. 152—156] paccmaTpurBatoT
BPEeMs B KauecTBe OAHOIO 13 GAaKTOPOB KOHKYPEHTOCHMO-
cobHocTM npeanpuATUs. Kak oTaenbHble HanpaBieHns
ONTMMK3aUMM BPEMEHHbIX MapaMeTpPOB AeATENbHOCTU
npeanpuATA UM NPeaJiaraloTca: CKOPOCTb aganTauuy,
CPOKM NnaTexkem, NPOAOIKUTENIbHOCTb MPON3BOACTBEH-
HOrO LKA, CKOPOCTb NPUHATUA PELUEHU 1 T. I.

B uenom, Kak oTMeuaeT ogMH N3 POCCUNCKNX Cneym-
anUCToB B 06/1ACTU MapPKeTUHra Y KOHKYPEHTOCNOCo6-
HocTy P. DaTxyTOUHOB, B TEOPETUYECKOM 1 B MPaKTMyec-
KOM MJlaHax peLueHre npobnemMbl KOHKYPEHTOCNOCOOHO-
CTU NPeanpUATUN B YCIIOBUAX POCCUINCKON SKOHOMUKN
HaxoAWUTCA B HacToALee BpeMa NPaKTUYECKN Ha Hyre-
BOM YypOBHe. 3TOT BblBOA MOXHO PacrnpoCTpaHuTb Ha
BCe MOCTCOBETCKME CTPaHbl, BKNtoyas 1 benapych (mecto
B CMMCKe KOHKYPEHTOCMOCOOHbBIX CTPaH MUpPa COrflacHO



goknagy MO 3a 1999 r. ABnAeTCA HEMOCPEeACTBEHHbIM
NOATBEPXKAEHUEM AaHHOTO $aKTa).

[. benoycos, V. ®amuHcknia n gp. [6, c. 85—87, 89; 8]
Ha OCHOBE aHanM3a MeXAYHAapOAHOro OmnbiTa Kiaccu-
duympoBany ¢ HeOONbWMMY PA3NUMAMU OCHOBHbIE
NMoAXoAbl U MeTofbl OLEHKU KOHKYPEHTOCMOCOOHOCTM
npeanpuatus. OfgHMM 13 Hanbonee PacnpPOCTPAHEHHbIX
ABMAETCA MeTO[ MCCNIefOBAHMA KOHKYPEHTOCMOCOOHO-
CTV MPeanpusaTiA Ha OCHOBE TEOPUM MEXAYHapOAHO-
ro pasgeneHusa Tpyga. [pegnocbinkon Ana 3aBoeBaHWA
npeanpuATUEM NMPOYHBIX KOHKYPEHTHbIX MO3ULUIA CUm-
TaeTCcA HanuMumMe CPaBHUTENIbHbIX MPEUMYLLEeCTB, Aako-
LWMX BO3MOXKHOCTb O6GEeCneunTb OTHOCUTENIbHO HU3KUe
3aTpaThbl NPOM3BOACTBA MO CPABHEHMIO C KOHKYPEHTOM.

Take JOCTaTOYHO LWMPOKO PACMpPOCTPAHEHDI METO-
Ibl onpefeneHnsa KOHKYPeHTOCNoCObHOCTY npeanpus-
TUS, OCHOBaHHbIe Ha Teopun 3GHGEKTUBHON KOHKYPEH-
UK. VIX CTOPOHHUKU CYMTAIOT, YTO MPU aHan3e KOH-
KYPEHLMN HA YPOBHE OTpac/iyM Heobxoammo obpaulatb
BHUMaHVe NPeXae BCero Ha CONepHNYeCTBO npeanpu-
ATUIA, NOCKONIbKY UMEHHO pe3yfbTaT UX AeATeSbHOCTU
dopmupyet coctosiHue oTpacnu. B npegenax ston Teo-
puUK CyLLeCTBYIOT lBa OCHOBHbIX MoAxofda K onpepere-
HUIO KpUTEPUA KOHKYPEHTOCMOCOOHOCTM: CTPYKTYPHbIN
1 GYHKLUMOHanNbHbIN. COrnacHoO CTPYKTYpPHOMY Moaxoay
MOMOMXEHNE MOXHO OLEHVTb Ha OCHOBE 3HaHUS YPOBHS
MOHOMONM3aLUN OTPACN, T. €. KOHLEHTpaLumn npouns-
BOJCTBA, KanuTtana 1 6apbepoB A/ BHOBb BCTYMAOLLMX
Ha pblHOK npeanpuaTMii. OCHOBHbIMK NMPENATCTBMAMM
Ha My TN HOBbIX KOHKYPEHTOB ABJIATCA: SKOHOMUYHOCTb
KpYMNHOMacCLITabHOro MPOM3BOACTBA; CTerneHb audde-
peHuMaLuun npogyKuuy; abcomnioTHble MpeumyLlecTBa
B M3JepXKax Yy CyLeCcTBYLWMX NPeanpuaTui; pasmep
KanuTtana, Heobxogumblil Ans opraHu3auum 3opekTus-
HOro Npown3BoACTBa [6, c. 88].

OYHKUMOHANbHBIA MOAXOH 3aK/loyaeTcs B onpe-
LENEeHUN COOTHOLLEHUS  U3LAEPXKWU/LEHbI, 3arpysku
MPOV3BOACTBEHHbIX MOLHOCTEN, OOBEMOB BbIMyCKa
npoayKuun, Hopmbl Nprbbiv U T. 4. CornacHo 3Tomy
NMOAXOAY KOHKYPEHTOCMOCOOHbIMU ABNATCA Npesnpu-
ATUSA, NyJylle OpraHM3oOBaBLUME MPOU3BOACTBO U CObIT
TOBapa, a Takxe 3pPeKTMBHOE yrnpaBneHre GrHaAHCaMMU.
MpriMepoM KCnosib30BaHWA GYHKLMOHANIbHOTO MOAXO-
A CNYy>XUT METOAUKA KOHCYNbTALMOHHOW aMepuKaH-
ckon ¢upmbl «[laH aHA BpaacTpuT», B OCHOBE KOTOPOIA
nexaTt TPV rpynnbl NokKasatenen PblIHOYHOW feATenb-
HOCTW: MOKa3aTenn 3GPeKTUBHOCTA MPOU3BOLACTBEH-
HO-COBbITOBOV AeATENIbHOCTY NPEANPUATYSA; MOKa3aTenm
WHTEHCBHOCTW KCMOJIb30BAaHUA OCHOBHOMO U 060pOT-
HOrO KanwuTasna; rnokasaTtenv GUHaHCOBOW [eATeNbHO-
ctu. [1. B. Benoycos [8], Kpome Ha3BaHHbIX FPynmn nokasa-
Teslel, Npeasiaraet nokasartesnu, XxapakTepusyoLme KoH-
KYPEHTOCNOCOO6HOCTb NpoayKumn. MeTofbl n3mMepeHus
KOHKYPEHTOCMOCOOHOCTM MNPeanpuaTus, OCHOBAHHble
Ha OyHKUMOHANbHOM nogxofe Teopun 3PpdeKTVBHON
KOHKYPEHLMW, MOyYmnivi LMPOKOe pacnpocTpaHeHue
B CLLA v cTpaHax 3anagHoi EBponbl 1 MOTyT 6bITb pe-

KOMEH0BaHbl A/ OTEeYECTBEHHbIX MPeAnpUATUNR-IKC-
nopTepoB.

MpeumyLecTBo  PpyHKLMOHANBbHOrO noaxoda 3a-
KNIOYaeTca B MCMONb30BaHWM MOKasaTenen, AaloLmx
BO3MOXHOCTb CAienaTb BblBOAbl O HEKOTOPbIX Hanpas-
NEHNAX XO3ANCTBEHHOW [eATeNIbHOCTM MpeanpuaTua.
OpHako HeobXo4MMO 3aMeTWTb, UTO STOT NOAXOL UMeeT
1 onpepeneHHble He[OCTaTKU, MOCKOMNbKY He y4uTbiBaeT
TaKMX BaXKHbIX KpUTepueB onpefeneHns KOHKYPEHTO-
CMOCOOHOCTY NPeAnpUATAS, KaK Hannune KOHKYPEHTO-
CMOCO6HOro MOTEHLMasa, NokasaTenen 3KONOrMYHOCTA
NMPOV3BOACTBA, COLMANbHON 3PHEKTUBHOCTY U NMUAKA
npeanpuAtua [6, c. 89].

3acnyK1BaT BHMAHNA METObl OLEHKN KOHKYPEH-
TOCMOCOGHOCTU MPeanpUATUs, OCHOBbIBAKLMECA HA
Teopun paBHOBeCKA GUPMbI 1 OTpaC/n 1 Teopun dak-
TOPOB MPOV3BOACTBA. KprTepnem KOHKYpeHTOCnocob-
HOCTM B Mpefenax Takoro noaxoda ABNAETCA Hanuuyme
y npousBoguteneint GakTopoB NPOM3BOACTBA, KOTOPbIE
MOTYT ObITb MCMOMb30BaHbl C BbICILEN, YEM Y KOHKY-
PEHTOB, NMpPOK3BOAMTENbHOCTbIO. B npepenax Teopun
paBHOBECKA aHANM3MPYIOT TaKMe NoKasaTenu: NPoLeHT-
Hble CTaBKM MO KpeauTaMm; OTHOCUTENbHYK CTOUMMOCTb
3aKynaemoro o6opyfoBaHus; OTHOCUTENIbHbIE CTaBKU
3apaboTHOW MaTbl; OTHOCUTESIbHYIO CTOMMOCTb MaTepu-
anbHbIX pecypcos [6, c. 89—90; 9, c. 85]. Hapgo 3ameTunTb,
YTO 3TOT METOA UMEET CyLIeCTBEHHbIe OrpaHNyYeHs No
MCMOJIb30BaHNIO B YCJIOBUAX GEMOPYCCKON PbIHOYHON
SKOHOMUKM, MOTOMY YTO, BO-NEPBbIX, TEOPUA PaBHOBE-
CUA NPON3BOAMUTENA OTBEYAET YC/IOBMNAM COBEPLUEHHON
KOHKYpPeHUUK, a peasnbHble YCI0BUA BeleHUA X03AACTBa
B benapycu ganeku ot Tako popMbl pbiHKa; BO-BTOPbIX,
B OCHOBY MeTOfa MOMoXKeHa Teopud, NpeanosaraoLlas,
YTO OTPaACSIb B pe3ynbTaTe CBOEro pPa3BUTUA [OSIKHA JO-
CTUYb COCTOAHWA PABHOBECUA, @ TaKoe COCTOSHME He
HabnogaeTca JaXke B CTpaHax C Pa3BUTON PbIHOYHOW
SKOHOMUKOWN.

KOHKYpeHTOCNOCOOHOCTb NpeanpusaTis OLEHUBAIOT
TaKXe Mo KauyecTBy NPOAYKLMM C UCMONb30BaHNEM Me-
TOfla MHOTOYrofbHbIX npodunen [6, c. 91]. 3ToT MeToA
ABNAETCA OOQHVIM U3 HEMHOTMUX, OONaZaLWMX HArMsAAHO-
CTbl0 OLIEHKM. B Hem, B oTiMumne OT Apyrux noAxXo[0B, 13-
YUalTCA CErMeHTbl PbIHKA, OLEHNBAETCA BO3MOXXHOCTb
M3MEHEHNA pPeHTabenbHOCTU MPOW3BOACTBA U CObITA
C yYeToMm ero TpeboBaHMi, MPOBOAUTCA aHANU3 CObITO-
BOW ceTu. MeTop 6a3upyeTcsi Ha BbIsIBIEHUN KpUTEPUEB
YOOBNIETBOPEHNA MOTPebHOCTel noTpebutenen npu-
MEHUTEIbHO K KOHKPETHOMY MPOAYKTY, YCTaHOBNEHUN
nepapxmm noTpebHOCTel, NX CPABHUTENIbHOW BaXHO-
CTV B Npefenax Toro CneKTpa, KOTOPbIA MOXET OLeHUTb
noTpebuTtenb. B HayuHoOW nuTepaTtype, Kak MpaBusio,
NPUBOAATCA MHOTFOYFONIbHUKA CPAaBHUTENbHbBIX XapakK-
TEPUCTUK KOHKYPEHTOCMOCOOHOCTU MNpPeanpuAaTUin mno
BOCbMIW BEKTOPaM KOMMETEHTHOCTU: KOHLENUMA, Kaye-
CTBO, LieHa, PMHAHCbI, TOProBJIf, MOCNENPOAAXKHbIN cep-
BIWC, BHELIHAA NONNTUKA, Npeanpofa)Hasa noaroToBKa.
OCHOBHOW HELOCTAaTOK 3TOrO MeTOAa COCTOUT B TOM, YTO
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OH He yuuTbiBaeT 3PpPEeKTVBHOCTY MPOV3BOACTBEHHOM
AeATeNbHOCTU NPeanpuATAA 1 NPUEMIEM NULLb A TeX
npeanpuATUN, KOTOPble BbiMyCKalT OQUH BUA NPOAYK-
uun [6, c. 91].

MpencTaBnAlT MHTEpPeC Tak Ha3blBaeMble MaTpuWy-
Hble MEeTOAbl OLEHKM KOHKYPEHTOCMOCOOHOCTU npea-
NPUATAA, OCHOBAHHbIE HAa PACCMOTPEHUU MPOLECCOB
KOHKYpPeHLUUn B AMHAMKKe 1 MO3BONAKLME NPOBECTH
npu HanuuMm OOCTOBEPHON MHOOPMAUMM KauyecTBeH-
HbIl aHann3 KOHKYPEHTHbIX MO3UUWA, ABAAACL Mpu
3TOM HarnAgHbIMW U NPOCTbIMKA B pacyeTax. B mx go-
CTOMHCTBAX 3aKJ/I0YaloTCA U UX HEeQOCTaTKN — Harnsag-
HOCTb 0becrneyurBaeTca 3a CYET YNPOLLEHHOrO peLlleHus
C noTepert TOYHOCTU. DTN METOAbI MO3BONAKT YCMNELHO
onpefenATb NosioXKeHMe TOBapa Ha PbIHKE U nepcrek-
TVBbl €0 Pa3BUTNA B COOTBETCTBUWN C €r0 XU3HEHHbIM
LMKNIOM, MPUYEM, B OTINUME OT APYrX, STV METOAbI MO-
Ka3bIBalOT NMOJIOXKEHME HECKOJTbKNX KOHKYPEHTOB 1 iatoT
npeacTaBieHne 06 X BO3MOXKHOCTAX. MpaKTuKa noka-
3a/a, YTo UX NpUMeHeHMe ABNAeTCA 3GPEKTMBHBIM B CO-
yeTaHUU C Apyrmu, 6onee TOUHbIMY pacyeTamu, Uo-
CTpaumein K KOTOPbIM OHU ABAAIOTCA.

K otaenbHOM rpynne OTHOCAT MeTOAbI, KOTOpble CBA-
3bIBAKOT YPOBEHb KOHKYPEHTOCNOCOOHOCTY C NoKasaTe-
NAMY KauecTBa BbiMyCKaeMol NpoayKuumn iam KayecTsa
1 UeHbl [8, c. 33—39]. KauecTBO Yallle BCEro OLEHNBalOT
npu nomoLwm o60o6LLaloLLErO MOKa3aTeNs, a ero, B CBOI
ouepenb, OnpenenaioT, NCMOMNb3yA KOMIMIEKCHbI MeTof.
[Noka3aTenem LieHbl TOBapa ABNAETCA COBOKYMNHasA CTOM-
MOCTb, COCTOALLAA N3 CTOMMOCTM NPOAAMKMN N CTOUMOCTH
3aTpaT B C/lyyae KCMosb30BaHMA ToBapa. B koHeuHoMm
UTOTe NoKasaTeslb KOHKYPEHTOCMOCOOHOCTM TOBapa Bbl-
pakaeTca uepes «3pPeKTNBHOCTb NOTpebneHms». Takum
06pa3om, UeMm BbilLE KAUECTBO TOBAPA U HUXKE ero LieHa,
TEM Bbllle €ro KOHKYPeHTOCMOCOOHOCTb. ITOT MeTof
NUMeeT pAL NPENMyLLeCTB, OCHOBHbIMU 13 KOTOPbIX ABNA-
I0TCA NPOCTOTA U HarNAAHOCTb OLEeHKK. Kpome Toro, oH
YUUTbIBAET BaXKHbI aCNeKT KOHKYPEHTOCNOCOOHOCTM —
KOHKYPEHTOCMOCOOHOCTb MPOAYKLUUN, OLEHEHHY ue-
pe3 COOTHOLIEHME KayecTBa U LieHbl. B To e BpemsaA oH
JaeT orpaHUYeHHoe npefcTaBieHre O NpenmMyLlecTBax
N HepocCTaTKax B AeATEeNIbHOCTU NPeAnpUATASA, MOCKOSb-
Ky €ro KOHKYPEeHTOCMOCOOHOCTb MPUHMMAET BUJ KOHKY-
PEHTOCNOCOBHOCTY TOBapa U He KacaeTcs Jpyrux acrek-
TOB €ro AeATeIbHOCTU.

KomnneKcHbIn noaxon K OLeHNBAaHNI0O KOHKYPEHTO-
CMOCOGHOCTY NPEANPUATUA Peanu3yeTcs Npu NOMOLU
MeToda MHTEerpasibHOM OLEHKK, copeprkallen ABa dre-
MeHTa: KpUTEPUI, XapaKTepusyoLwmii CTeneHb YAoBeT-
BOPEHMA NOTPebHOCTeN NOTPebuTens, 1 Kputepun 3¢-
beKkTMBHOCTM Npor3BoacTBa [6, c. 91]. NMpenmyLecTBamu
3TOro MeToAa ABAAKTCA MPOCTOTA pacyeTa U BO3MOX-
HOCTb OJHO3HAYHOW MHTEepPNpPeTaLUN Pe3ynbTaToB, a OC-
HOBHOW HE[OCTATOK 3aKJ/I0UYAETCA B HEMOJIHOM XapaKTe-
PUCTUKE AEeATENbHOCTM NPeanpuaTus.

Takum 006pa3om, MPOBEAEHHbI aHanu3 Bbllerne-
PEUYNCNIEHHbIX NMOAXOAOB U METOAOB MOKa3blBaeT, uTo
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B COBPEMEHHOW JiMTepaType BOMPOCbl OLEHUBAHUSA
KOHKYPEHTOCMOCOOHOCT MpeanpuATUA  OTPaXKatoTcs
[OCTaTOYHO LUMPOKO. B LIefloM KOHKYpPeHTOCNOCOBHOCTb
npeanpuATUs ONpefenseTcs C YYeTOM PbIHOUYHbIX dak-
TOPOB, KOTOpPbIe Ha Hee BNuAIoT. OfHAKO OHU, KaK MNpaBu-
110, HE Al0T ee KOMMJIEKCHOTO KOIMYECTBEHHOIO OLeHU-
BaHMsA. Kpome 3Toro, 06LiM HeoCTaTKOM 3TUX METOZ0B
ABNAETCA TO, UTO OHM HE NMPUCNOCObEHbl K MCMOMb30-
BAHMIO B YCJIOBUAX CTAHOBJIEHNA PbIHOYHbBIX OTHOLLIEHNIA
N coflepKaT HEMoOJIHYI0 XapaKTePUCTMKY OLleHMBaeMbIX
npeanpuATUn.

Heo6xoanmo oTMeTUTb, UTO B HacTOsLLee BpeMs BCA
MOCTCOBETCKasA Teoprsa KOHKYPEHTOCMOCOOHOCTU TOJb-
KO HauvHaeT GOPMUPOBATLCA 1 MOSTOMY He pacronara-
€T cepbe3HbIM/ HapaboTKamMu Mo onpegeneHmio 0606-
LAIOLWKX KONMYECTBEHHbIX MOKa3aTenell KOHKYPEHTO-
CNOCOGHOCTY NPeanpuATHs.

B [8] npuBeneH obwmii NoKasaTeslb YPOBHS KOHKY-
PEHTOCMOCOOHOCTY NPeAnpPUATASA, PABHbIN:

KT=J -J,

rae KT — obwuii nokasaTtenb KOHKYPEHTOCNOCOOHOCTY
npeanpuATAs; J. — WHAEKC KOHKYPEHTOCMOCOBHOCTH
Mo TOBapHOM Macce; J, — MHAEKC OTHOCUTENbHOM 3¢-
bEKTUBHOCTU NpeanpUaTrS.

Ona prBepcndrLMpPOBaHHOTO NpPeanpusATAsA, Npo-
M3BOZALLErOo pPa3HOOO pasHylo NPOAYKUMIO, WHAEKC
KOHKYPEHTOCMOCOOHOCTY TOBAPHOM MACcChl MOXKET ObITb
paccumnTaH Kak cpeiHeB3BeLLEHHasA BeNIMUMHA UHLEKCOB
KOHKY PEHTOCMOCOOHOCTM Kaxkoro ToBapa no popmyire:

J = iﬁl :lﬁi
TS My K 3
B kauecTBe noka3satenei 3pdeKTMBHOCTM Npegnpu-
ATUSA MOTYT ObITb MPUHATHI: NPOM3BOANTENILHOCTb TPYAA,
K03bOULMEHT OTOAUYM OCHOBHOTO 11 06OPOTHOrO Kanu-
Tana, peHTabenbHOCTb NpoAyKUUn U Ap. TeopeTnyeckn
MOXHO BbIUMCIATb KOMMJIEKCHbIA MOKasaTeslb 3pdek-
TVBHOCTY J, BKIIIOUAOWNIA PAS YACTHBIX MOKasaTesen
3¢pdekTmBHOCTM E, NOAOBGHO TOMY, Kak 3TO Aenaetcsa
B KBanumetpwuu [7, c. 1741

k
L=y E/ Ep

j=1
roe k — KonnuyecTBo nokasartenen 3pPpeKTMBHOCTA Npo-
N3BOACTBA; V; — K03hOULMEHT 3HAUMMOCTM NOKasaTens
3¢ dekTnBHOCTY; E, Ejb — YacTHble NoKaszaTenu 3¢ oek-
TUBHOCTU JAHHOTO MPefnpusTva 1 NPeanpusaTa-KoH-
KypeHTa.

[.Benoycos[8], yuntbiBas TOT GpaKT, UTO UHAEKCbI KOH-
KYPEHTOCNMOCOOHOCT TOBAaPHOWM MacChbl 1 OTHOCUTESb-
HoW 3G HEKTUBHOCTM NPEANPUATIA TECHO KOPPENUPYIOT
MeXxzy cobol, npeanaraeT YpoBeHb KOHKYPEHTOCHO-
COOHOCTM CuUMTaTh Kak CpedHEB3BELUEHHYIO BEINUYUHY
Mo NoKa3aTensiM KOHKYPEHTOCNOCOOHOCTM KOHKPETHbIX
TOBApPOB Ha KOHKPETHbIX PbIHKAX; OTAENbHO aHanm3u-



poBaTb 3pEKTUBHOCTb AeATENIbHOCTM NpPeanpuaTua
MCXOAs N3 KOHKYPEHTOCMOCOOHOCTU 1 3PHEKTUBHOCTM
KaXkOoro ToBapa Ha KaXKAOM PbIHKe; OTAENbHO paccym-
TbIBATb MOKa3aTeslb YCTONUMBOCTY GYHKLUNOHMPOBAHNA
npeanpuATUA; MPOrHO3MpPOBaTb MepPeUYNCsIeHHbIE KOM-
MIEeKCHblE MOKa3aTen MUHUMYM Ha NATb J1eT.

O710T Xe aBTOp [8] NpepnaraeT onpenenAaTb KOHKY-
PEHTOCNOCOOHOCTD NPEANPUATIA B CTAaTUKE MO Cliefyto-
wen dopmyne:

Kop = ; a;bK;

rAe a;— yAenbHbIi BEC i-T0 TOBapa B obbeme Npopax 3a
aHanusnpyembli nepuogd, SO eguHuLbI; bj — rokasa-
Tesb 3HAaYMMOCTK j-TO PbIHKA, Ha KOTOPOM MpeAcTaBeH
TOBap; Kl.j — KOHKYPEHTOCNOCOHHOCTb i-ro TOBapa Ha j-M
pbiHKe, paccunTbiBaemasi no Gopmynam, NpriBeeHHbIM
Tam e [8].

YnenbHblll BeC i-ro ToBapa B o6beme npogax ornpe-
fensietcsa no popmyrne:

a=V/V,

rae V,— obbem NpoAaa i-ro ToBapa 3a aHanu3npyembii
nepuog; V — obwuin ob6bem nNpogax npeanpusaTva 3a
TOT e nepuog [8].

MonoxwuTesibHble CTOPOHbI ABYX BbILLENPUBEAEHHbBIX
roKasaTefieil YPOBHA KOHKYPEHTOCMOCOOHOCT npea-
NPUATUA COCTOAT B yyeTe BaxKHeWllen ee COCTaBnAlo-
el — KOHKYPEeHTOCNOoCobHOCTM npoaykumn. OfHako
N OHW He NULIEHbI HEOCTATKOB, NMOCKOJbKY He YUUTbl-
BalOT TAKMX BaXKHbIX aCMeKTOB, Kak MOTeHUManbHble BO3-
MOXXHOCTW NPeAnpUATUA, pPe3ysbTaTbl €ro XO3ANCTBEH-
HoW fJeAtenbHocTy u gp. [l. benoycos npegnaraet KOH-
KYPEHTOCNOCOOHOCTb MPefAnpUATAA TakXKe OLeHMBaTb
C MOMOLLbIO KCMEPTHbIX MeTOAO0B [8].

P. ®aTxyTanHOB npepnaraet OLeHNBATb KOHKYpPEeH-
TOCMOCOBHOCTb NPeAnpUATIA MO CAeAyWNM rpymnnam
nokasarenen: NpenmMyLiecTBa BO BHELIHEN 1 BHYTPEH-
Hel cpefe; NpeumyLLecTBa B KauecTBe, PecypCcoemKo-
CTU BbIMYCKAaeMOW MPOAYKUUN U B HOBLUECTBAX; npe-
MMyLeCTBa PbIHKOB. WHTerpanbHas oueHKa KOHKY-
PEHTOCMOCOOHOCTY PACCUNTBIBAETCA CYMMUPOBAHMEM
npon3BedeHUn BECOBbIX KOIGDMLMEHTOB 1 MOKa3aTe-
nen KOHKYPEeHTOCMOCO6HOCTY. [TonoXunTeNbHble CTOPO-
Hbl 3TOro MNOAXoA4a 3aKJYalTCA B TOM, UTO npepsara-
emble NnoKasaTenu yuynTbliBaloT MPaKTUYEeCKM NoYTH BCe
acneKTbl AeATeNbHOCTU NPeAnpPUATHA, @ He[OCTaTOK —
3T0 Hanuuve $akTopa CyObeKTMBM3MA NP OLEHKE Be-
COBbIX KO3 PULIMEHTOB.

N. ®amuHckun n gp. [6, c. 45] nokasaTtenb KOHKYpPeH-
TOCMOCOGHOCTU MPeanpPUATUS NOYUYUIN NPU NOMOLLU
MeToZa TeopuU XenaTefnbHOCTU U paccumTani B Buae
CpefHen reoMeTpUYeCcKoW B3BELUEHHOW MnoKasaTtenen
3bPEKTUBHOCTU SKOHOMUYECKON AeATeNbHOCTU npes-
npuaTusA. B 3Tom nogxoge yuntbiBaeTca 60MbLLOE YMCTIO
$aKTOpOB, BANAIOLIMX Ha KOHKYPEHTHbIV CTaTyC npes-

npuatna. OLHAaKO MeToAMKa He NULLeHa CybbekTUBU3Ma,
TaK KaK KONMYeCTBEHHbIV MoKa3aTeslb CHayana cyobek-
TUBHO MEPEBOAMTCA B KAUECTBEHHBIN, @ 3aTeM MO LUKa-
ne XappuHIToHa onATb B KONM4ecTBeHHbIN. bonee Toro,
ecnn npegnpuaTe MMeeT HernpuemsieMbll Kputepumn
MO KaKOMYy-TO MOKa3aTesilo Uian XOoTA Obl OfUH 13 YacT-
HbIX MapaMeTPOB PABEH HYJIO, TO €My MPUCBAVBAETCSA
HyneBoe 3HaueHue QYHKLUN XKenaTeNnbHOCTL, a Clefo-
BaTeJIbHO, U YPOBEHb KOHKYPEHTOCMOCOOHOCTN PaBHS-
eTCA HyHo.

A.lNeyeHKunH, B. ®amuH [2, c. 41—44] npoBenu nccne-
[I0BaHMe C Lefiblo onpefeNieHnsi B3aMMOCBA3N MEXIY
KpUTEPUSMU  KOHKYPEHTOCMOCOOHOCTA  METaNIopexy-
LUX CTAHKOB M MeTOaMM YMpPaBNeHUsi NPefnpUsaTUEM.
B pe3ynbTate B MoZenu G NOyYeHbl perpecCUoHHbIe
3aBUICUMOCTY KPUTEPUEB KOHKYPEHTOCMOCOOHOCTY Me-
TannopexyLlero obopyaoBaHua OT METOAOB ynpasrie-
HUA NpeanpuaTrem. B perpeccrioHHble ypaBHeHMs Oblnv
BKJ/IIOUEHbI YeTblpe rpynnbl GAKTOPHbIX MPU3HAKOB:
COOTBETCTBME TPEOOBaHUAM MOTPeOUTENEN; YPOBEHb
MPOAAXKHbIX LieH; CBOEBPEMEHHOCTb NMOCTaBOK; YPOBEHb
CepBUCHOrO OOCNYXMBaHWA. [JaHHbI MeToZ MOo3BONWI
OLEHUTb B LIESIOM KOHKYPEHTHblE BO3MOXHOCTW npes-
NPUATUS, OQHAKO PErPecCMOHHbIE MOAENV CPaBHUTESb-
HO ObICTPO yCTapeBaloT 1 TPebyoT Hanbonee NoHOroO
yuyeTa 0CcobeHHOCTeN nccnefyemoro obbekTa. MNostomy
npennoXeHHbIV NOAX0M MOXET OblTb NCMOb30BaH TOMb-
KO B paMKax KOHKPETHOro npeanpusTysa 1 ANid ero pac-
MPOCTPaHEHNA Ha Apyrve npeanpusatia Heobxoarma
KOPPEeKTNPOBKa KO3GDULIMEHTOB perpeccuu.

I. bont [5, ¢. 13—17] nNpoBOAUT CPaABHUTENbHYIO
OLEHKY KOHKYPEHTOCMOCOOHOCTU  Mpor3BOAUTENEN
MeTannopexylwero ob6opypoaHus CHI no uyetbipem
rpynnam ¢GpakTopoB: MPOAYKLMS; LEeHa; KaHasbl CObITa;
NPOABVIXXeHVEe MpoayKunyi Ha pbiHOK. O nepcnektuse
MOBbILEHUsI KOHKYPEHTOCNOCOOHOCTY npepasiaraeTcs
CyauTb MO MOKa3aTesilo HOPMbl NPUOBIAN VAN OTHOLLE-
HUIO BEJIMYVHBI NPUOBINK K CymMe 3aTpaT. B ¢BA3u ¢ 3Tum
HeobxoANMO 3aMeTUTb, UYTO NPUOLIIb B OTAENbHbIE MNe-
pUOLbl MOXET BO3pacTaTb MO NMPUYMHAM, HE 3aBUCALLUM
OT yCunum npegnpuatus. Hanpumep, HanoroBble JIbroTbl
MOTYT MOAHATb YPOBEHb PeHTabeNbHOCTV npegnpus-
TS, OQHAKO MNPV 3TOM He NMPUXOAUTCS TOBOPUTb O MOBbI-
LUEHUU ero KOHKYPEHTOCNOCOOHOCTY. [laHHas MeToauKa
He NuweHa cyObeKkTVBM3Ma, NMPOSBAOWErocs B JKC-
nepTHON 6annbHOW oLeHKe pakTOPOB KOHKYPEHTOCMO-
cobHoCTN.

[lns oueHKU KOHKYPEeHTOCMOCOOHOCTM MALLMHOCTPO-
ntenbHoro npegnpuatna H. Kongpatoes [4,c. 115—117]
NPUHAN crefylolne nokasaTtenu: obwuii obbem npo-
[ax; 06bembl NPoZax 1 BbiMyCKa Ha OAHOIO PaboTHNKaA;
nonsa pbiHKa B ctpaHax CHI; gona skcnopTHOWM npoayk-
UM B obliem obbeme BbIMyCKa; YMCNIO BbIMyCKaeMbIX
MogZenen npoaykumy; Ko3GPUUMEHT KOHKYPEHTOCHO-
COoOHOCTM NpoayKuuUn; GOHZ0O0TAAYA; KOIMUYECTBO CTPAH,
B KOTOpble MOCTaBAAETCA MpPoAyKuus; obwumii obbem
Nnpov3BeleHHON NPOoAYKUMM 3a BPems CyLLeCTBOBAHMSA
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npeanpuATUs; peHTabebHOCTb NPOV3BOACTBA; 3aTPaThl
Ha 1 py65b TOBapHOW NPOAYKLMY; FOAOBOW TEMM NPUPO-
CTa peanusauuu; OTHOLEHME AUBMAEHA Ha aKLMIO K ee
PbIHOYHOW LieHe; YPOBeHb peKnamaunni; fona npous-
BOZCTB, UMEKLLUX CePTUPUKAT Ha CMCTEMY KauecTBa ISO
9000; M3HOC aKTUBHOW YacT OCHOBHbIX GOHAOB; A0S
HMNOKP B obuiem o6bemMe nponark; OTHOLEHWe 3apna-
Tbl K CpeHel No CTpaHe; AoJiA PabOTHNKOB C BbICLIVM
U CpefHUM crneuunanbHbiM obpasoBaHvem. Mpu 3Tom
WHTerpasibHblil  MOKa3aTeslb KOHKYPEHTOCNOCOOHOCTM
npeanpuATUA BbIUNCIAETCA B BUAE CPefHEro 3HaueHus
YaCTHbIX MOKa3saTenen, pacCYMTaHHbIX OTHOCUTENIbHO
STaNIOHHbIX, U NO3BONIAET 06BEKTVBHO U3MEPUTH KOHKY-
PEHTOCNOCOOHOCTb NPEeANPUATUIA MALLMHOCTPOEHUS.

C.Menux, ®©. ViBaHoB [9, . 12] cumTaloT, UTO paspeLue-
HVYe AWnneMMbl «npubblib — PeHTabenbHOCTb NPOAYyK-
Lnn» BO3MOXKHO, €C/N B KauecTBe KpUTepma onTumaib-
HOCTV GOPMUPOBaAHUSA NPOU3BOACTBEHHON NPOrpaMmbl
MCMONb30BaTb KOIGPULIMEHT KOHKYPEHTOCNOCOOHOCTM
npeanpuATUA, pacyeT KOTOpPOro npepfiaraeTca nony-
yaTb B BUAe CyMMbl ClefyoLmx B3BEeLEHHbIX NoKasa-
Tenei: ¢GoHAOOTAAYA; PEHTAbENbHOCTb NPOoAaXK; KO3¢-
bUUMEHT aBTOHOMUY; TEKYLMA KOIGOULMEHT NNKBUI-
HoCTW; KO3ddrLMEHT o0b6opaurBaeMocT 0HOPOTHBIX
CPEencTB; PeHTabeslbHOCTb aKTUBOB; PEHTabenbHOCTb
npoayKuuy; KodpOULMEHT 3arpy3ku MPOU3BOLACTBEH-
HbIX MowHocTeln. OgHako C. Menux, @. IBaHOB TaK 1 He
npuBeny B aHaIMTNYECKOM BUAE SKOHOMMKO-MaTemMaTu-
YecKyo Mofe b ONTMMM3aL MM CTPYKTYPbl BblMyCKaemoi
NPOAYKLUU Ha OCHOBE KpUTEPUSA MAKCMMU3aUny KO3¢h-
dULMEHTa KOHKYPEHTOCMOCOOHOCTU.

[. benoycos [8] onpenennn YeTbipe BaXKHbIX Hamnpas-
neHus cTpaTtermm obecrneyeHnss KOHKYPEHTOCMOCOOHO-
CTV OTEYECTBEHHbIX MpeanpuATuii: GUHaHCOBO-XO3AN-
CTBEHHOE; TEXHOJIOrMYECKOe; OCTOMHOIO KauecTBa Tpy-
JOBOW >KN3HK; OpPraHn3aunoOHHO-3KOHOMMYEecKoe. YT1o
KacaeTcA GMHAHCOBO-X0O3ANCTBEHHOW AeATeNIbHOCTY, TO
13 MHOXKecCTBa ee nokasatenen [l. B. benoycos Bbigenvn
Te, KOTOpble XapaKTepusyoT KpyroobopoT CpefcTs, oc-
HOBaHHbIV Ha MnnaTexecnocobHom crpoce. B nx uncne
cnepytole MoKasaTenu: Temnbl PocTa COOCTBEHHbIX
cpencTs npeanpuATUA; akTUBHOCTb NPeanpuATAA Ha
pbIHKe; GOpMUPOBaHUE 3aMacoB 1 3aTpaT COOCTBEHHbI-
MU CPeacTBaMK; MIATEXKECNOCOOHOCTb MPeanpuaTUs.
OcTtanbHble HanpaBneHWA peann3ylTca NoCPeaCcTBOM
onpefeneHHbIX GaKTOPOB, IKCMEPTHAA OLIEHKa KOTOPbIX
nossosseT, no MmHeHuo [l. B. benoycosa, ocyulecteuntb
0600LWaloLLYI0 OLEHKY COCTOSIHMA KaXKAoro cTpaTteru-
YyecKoro HarnpasfieHus obecrneyeHuns KOHKYPEHTOCMo-
cobHOCTY, a cnefloBaTesibHO, 1 3$PeKTUBHOrO X03sl-
CTBOBaHUA npeanpuaTna. HegoctaTok npeasioxeHHOro
NMoAXofa COCTOWT B HaNUUMmM CybbeKkTrB13Ma, NPOABIIS-
IOLLErocsa B 3KCNepTHOW OLeHKe NoKa3aTenen KOHKypeH-
TOCMOCOBHOCTU.

N. ®amuHcknn n gp. [6, c. 94—98] npepnaratoT an-
ropuUTMbl NapaMeTpUYeckoro aHanmsa n pPerTUHIOBON
OLIEHKM KOHKYPEHTOCMOCOOHOCTU 1 YPOBHA (UHAHCO-
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BOW YCTOMYMBOCTU MNpeanpuaTnin. o KOHKypeHTO-
CMOCOOHOCTbIO MPEefnpPUATAA aBTOPbl MOHWMAOT €ro
TeKyllee MojoXKeHue, onpeaensemoe psagomM Gakropos
3$dEKTUBHOCTY, a NoJ YPOBHeM (UMHAHCOBON yCTOW-
UMBOCTU — HaNMuMe y Hero cBoOOAHbIX 0O0POTHbBIX
pecypcoB, MO3BONAKLWMX CBOEBPEMEHHO Morawartb
3aJ0/KEHHOCTb MO TEKYLUMM 06s3aTeNbCTBaM, a Takxe
onepaTvBHO pearnpoBaTb Ha W3MEHEHUA PbIHOYHOMN
KOHBIOHKTYpbl 1 (UHAHCMPOBATb HOBble MPOrPaMMbl
Npou3BoACTBa U cObiTa. V. DaMUHCKNIA 1 Ap. Nonarator,
YTO B [JOJITOCPOYHOM aACMeEKTe pblHOYHasA dbPeKTuB-
HOCTb (KOHKYPEHTOCNOCOOHOCTb) OnpeaensieT ypoBeHb
(bUHAHCOBOro COCTOAHUA NPeANPUATUA. B KOHTeKCTe Te-
KyLLEero niaHnpoBaHus 3GGeKTUBHOCTb 1 GUHAHCOBOE
COCTOAHMeE Yalle BCero ABMATCA pPa3HOHaMPaBieHHbI-
MU Liensimmn pa3Butus brsHeca.

Ecnn nccnepoBaHne npoBoAUTCA B KOHTEKCTE KOM-
MNEKCHON BV3HEeC-ANarHOCTUKA [Ns BbIABIEHUS MOJIO-
XKeHuA NpeanpuATAA Ha pbiHKE Y BbIPAbOTKM ero 3¢-
bEKTUBHOWM KOHKYpeHTHOW cTpaterun, V. OammHckui
M Op. CYMTAIOT LieNlecoobpasHbIM NPOBOAWTL CPABHU-
TeSIbHbIV aHaNM3 KOHKYPEHTOCMOCOBHOCTU U GUHaHCO-
BOrO COCTOAHMA Ha MapaMeTpuyeckom OCHOBE, T. e. ny-
TeM COMOCTaBNeHMA NPeanpuATAA NO onpeaeneHHbIM
napameTpam fAeATeNibHOCTU. HeobxognMmo 3ameTuTb,
YTO 3TOT MOAXOA C MEeHbLUe TOYHOCTbI0 popmynunpyeTt
yrpaBlieHYecKne pekomeHJaumy Ha ocHoBe dopmanu-
30BaHHOWN 06PabOTKMN JaHHbIX N HOKYCUPYETCs CTPOro
Ha KOHKYPEHTHbIX MpenMylecTBax npepnpusatia 6es
yuyeTa GUHAHCOBOW YCTOMUMBOCTU U, KK CIefICTBUE, sIB-
nAeTCA HeJOCTaTOUHbIM MpPY OUEHKe NpeanpuaTna Kak
NMoTeHUManbHOro o6bekTa UHBECTULMIA.

PenTnHroBylo oueHKy npeanaraeTcsa NPUMeHATb Npu
CpaBHeHUN pAfda NPeanpuATUN C LeNbio UX PaHKUPOoBa-
HUS: MO KPeauToCnoCcobHOCTA, MO MPOrHO3HOWN 3ddek-
TUBHOCTM «BJINBaHUA» CPEACTB MHBECTOPA, MO MPOrHO3-
HOW KOTMPOBKE aKkuuii Ha GOHOAOBOM pbiHKE U T. 4. Mpun
COCTaBNEHNN PENTMHIA NCMONb3YeTCA MAEONOorna napa-
METPUYECKOro aHanm3a, oAHaKo HOPMaTMBHbIE BblIBOAbI
[IENalTCsA Ha OCHOBe BbIOpaHHbIX MOKa3aTeneln, B3Be-
LUEHHbIX MO UX OTHOCUTENIbHOM BaXKHOCTU. VITorosas pein-
TUHrOBAsA OLIEHKA XOTb U C OnpefeneHHoN CyObeKTUBHO-
CTblO, HO BCe e JaeT HarnAagHoe rnpeacTaBlieHne O TOM,
Kakmmu dpaktopamu 3PeKTVBHOCTM 1 GUHAHCOBOIO CO-
CTOSIHUA OOYC/IOBIEHO MECTO NPeAnpUsATUA B PENTUHTE,
YTO NO3BOJIAET CO3AaTb KOMIMIEKCHYIO KapTUHY COCTOS-
HUA B3HEeCa aHaNM3UPYeMbIX MPeNPUATIIA.

A. TeueHKknH, B. QomuH [2, c. 44—46] paccmaTtpu-
BAOT METOAMKY OLEHKN KOHKYPEHTOCMOCOOHOCTY
npeanpuATvA, NoapasyMeBaloLy0 OLEHKY ero SKOHO-
MWYECKON TeXHOMOrMW, pacyeT KOTOPOW MpOBOAUTCA
Ha OCHOBE HOPMbI MOTPEOUTENBHON CTOMMOCTY, Npea-
CTaBNAEMOWN B BMe OTHOLIEHMA CyMMbl CBOWCTB TOBapa
K CymMe TpeboBaHMI K Hemy. Mpun OLeHKe TeXHONornm
KaK ToBapa OHM pa3fenaloT ee CBOWCTBA U COOTBET-
CTBEHHO TPebOBaHWA K Hell Ha MATb OCHOBHbLIX rpynmn
baKTOpOB: 3KOHOMMYECKME; TEXHUYECKUE; SKOornye-



CKMe;  COUMAnbHO-MCMXONOrNYecKne;  lprgnyecKkme.
B KOHeuHOM uTOre MoKaszaTenb KOHKYPEHTOCMOCOOHO-
CTU TEXHONOIMN NPEeACTaBNAETCA B BUAE CpedHero re-
OMETPUYECKOrO MPOU3BEeAEHNN YACTHbIX MOKasaTtenen
KOHKYPEHTOCMOCOOHOCTM KaxKaow rpynmnbl GpakTopoB.
B kauecTBe 3aMevaHMA No AaHHOW MeToanKe Heobxoau-
MO YTOUHWTb, YTO KOHKYPEHTOCMOCOOHOCTb SKOHOMMUYE-
CKNX TEXHONOMMI — 3TO OfHA U3 COCTaBHbIX YacTel KOH-
KYPEHTOCNOCOOHOCTY NPeanpuATUs, a CliefoBaTeNbHO,
npegiaraembliii NOAXoL He MOXeT npeTeHJoBaTb Ha
PONb KOMMAEKCHOTrO MeToAa €€ OLeHKM.

A. MeueHknH, B. ®omuH [2, c. 115] meToguky 3agaun
OLIEHKM KOHKYPEHTOCMOCOOHOCTM npeanpuatus ¢op-
MYNMPYIOT CiliegytolWmm obpa3om: onpeaennTb 3Have-
HWA NMOKa3aTesiel KOHKYPEHTOCMOCOOHOCTU C LIENbIO Bbl-
ABJIEHNs MHOXECTBa Hamnbonee GAU3KMX NpeanpuAaTUi
Mo OTHOLLUEHUIO K 3TaloHHOMY. B KauecTBe nokasartenen
KOHKYPEHTOCMOCOOHOCTY aBTOPbI UCMONb3YIOT Clieflyto-
LWMe NOHATMA: PeHTAabeNbHOCTb aKTMBOB, UHBECTULMIA,
OCHOBHbIX GOHIOB, NMPOM3BOACTBA NPOAyKUUY; GoHIOo-
oTaayva; KoapPpuLUmneHTbl 060pPaUNBaEMOCTI OOOPOTHBIX
CpencTB, aBTOHOMUM, MAHEBPEHHOCTU 1 abCONMOTHOWM
nukeugHoctu. MNMpeanaraemas oueHKa KOHKYPEHTOCMNO-
COBHOCTY HGa3npyeTcsi Ha KOMMIEKCHOM, MHOTOMEPHOM
noaxoge K 3TOMY CIOXKHOMY ABJIEHWIO U UCK/OYaeT
CyObeKTUBHOCTb. BecoBble Ko3dduMLMEHTbI NoKasaTe-
nen paccyMTbIBAOTCA Ha OCHOBE KOppensAuMOHHOro
aHanM3a, YTo NO3BOJIAET OOBEKTVMBHO U KONIMYECTBEHHO
OLEeHNTb CBA3W MeXAy KaXKAoW rpynnon nokasaTenen
N BENINYMHON, KOMIMIEKCHO XapaKTepusyloLen npowns-
BOACTBEHHO-OKOHOMUYECKMI NOTEHUMaN NPeanpuaTus.
B KauecTBe ee npepnaraeTca UCNonb3oBaTb NOKasaTesnb
MOLLHOCTU NPeanpuATUA.

Heob6xoanmo oTMeTWTb, YTO OCHOBHOE JOCTOUHCTBO
JaHHOro MeToAMYecKoro nopxofa 3ak/yaeTca B UC-
KJloUeHNY Cy6beKTVBHOCTU B OLIEHKE KOHKYPEHTOCMO-
cobHocTW. MNaBHOW HeraTVBHON CTOPOHOM, NO Halemy
MHEHWIO, ABNAETCA He[OCTaTOYHOCTb NOKa3aTensa MoLl-
HOCTV NPefnpuAaTUA 4J1A KOMIMIEKCHOW XapaKTepuctu-
KU MPOn3BOACTBEHHO-DKOHOMUYECKOrO MOoTeHUMana
npegnpuATuA.

B pesynbrate npoBefeHHbix mnccnegosaHun A. [lle-
YeHKUH, B. DoMuH caenanu BbIBOA O TOM, YTO Hanbosee
BECOMbIMU /1A OLEHKU KOHKYPEHTOCMOCOOHOCTU Npea-
NpUATUA ABAAIOTCA Clefytolne GakTopbl: TPYLOBOM MO-
TeHUMan; Npou3BOACTBEHHbIN MOTeHUMasn; paunoHanb-
HOCTb MCMOJIb30BaHUA CbipbA M MaTepuanoBs; NPOAYK-
uma npeanpuATus; 3¢PeKTMBHOCTL NPOM3BOACTBA. s
OLIEHKM YPOBHA KOHKYPEHTOCMOCOOHOCTY NCMONb30Ba-
nacb KOMMIEKCHasA BenYMHa — TaKCOHOMUYECKUI No-
KasaTenb YPOBHA Pa3BUTUA, MO3BONAOWMNINA UCKIIOUNTD
baKTop CyOBbEKTUBHOCTU MPY OLEHKE KOHKYPEHTOCMO-
cobHOCTU. K HefocTaTKaM MOXHO OTHECTU OTCYTCTBME
nokasaTesfie afanTVBHOCTM M KOHKYPEHTHbIX Mpenmy-
WecTB NpeanpuaTUs.

lNpoBefeHHbI aHan3 MEeTOA0B M3MEPEHNA KOHKY-
PEHTOCMOCOOHOCTY NPeanpUATAA NoKasas, YTo Ha ce-

FOAHALHNIA AeHb Kak B benapycy, Tak 1 3a pybexxom He
pa3paboTaHbl HU OBLLENPUHATOE MOHATME KOHKYPEHTO-
CMOCOGHOCTY NPeanpUATUs, HA eAuHas HOMEHKIaTypa
ee rnokasartenein, H1 obwme mMetodbl X 0O6beanHEHUS
B OOMH WHTErpanbHbii NokasaTeflb, YTO B KOHEUYHOM
UTOre CO34aeT Cepbe3Hble NPOHIEMbI MPU OLEHKE KOH-
KYPEHTOCNOCOOHOCTM 1 yrpaBneHun eto. Kpome 3Toro,
YCTaHOBNEH QaKT LMPOKOTO NPUMEHEHUS SKCMEPTHbIX
METOAOB U3MEPEHUsi KOHKYPEHTOCMOCOOHOCTY npeg-
NpUATUA, WCMONb30BaHNE KOTOPbIX, KakK W3BECTHO,
B OMpefeneHHoW CTeMeHN CHUXaeT [OCTOBEPHOCTb
1 06EKTVBHOCTb PE3YJIbTAaTOB OLIEHKN KOHKYPEHTOCMO-
COOHOCTM 1 CHUXKAET KaueCTBO yrpaBieHusl.

Tem He meHee npuMMeHeHMe 3KCNepTHOro NOAxXoAa
Mpu OLeHKe KOHKYPEHTOCMOCOOHOCTM B MNOAABNAIOLLEM
yrcne cslyyaeB OMpPaBAAHO U OOBACHAETCA TeM OOCTO-
ATeNbCTBOM, UYTO [aHHaA 3ajaya ABMAAETCA MHoOrona-
pameTpuyeckor 1 npeactaBnseT cobol, Kak NpaBuso,
CNOXHYI0, TPYAHOPA3peLWrMyl0 SKOHOMNKO-MaTemaTu-
Yeckyto Mofesib, B KOTOPOW GOJIbLUMHCTBO MapameTpoB
KauecTBeHHble. Ha Halw B3rnag, CJIOXKHOCTb BbIpabOTKY/
eNHOro MeTO4ONOrnMYecKoro Noaxofda OLeHKM 1 aHa-
NM3a KOHKYPEHTOCMNOCOOHOCTU NpeanpusaTuii onpene-
naeTca cnegyowmnmmn MOMeHTaMu.

Bo-nepBbix, 3KOHOMMYECKasa TeopuAa TPakTyeT 3TO
NOHATME HEOAHO3HAYHO N AAaeT eMy MHOKeCTBO pas/mny-
HbIX 1 MOPON MPOTUBOPEUUBbIX OMNpeaesieHni, Kaxgoe
13 KOTOPbIX OXBATbIBAET Ty UJIV VHYIO €r0 CTOPOHY, NMb60o
JenaeT NomnbITKY ero KOMMEKCHOW XapaKTEPUCTUKN.

Bo-BTOpbIX, B 3aBMCMMOCT/ OT TOrO, KEM NMPOBOAUT-
CA OUEHKa KOHKYPEHTOCMOCOOHOCTM NpeanpusaTys
N C KaKow Lesblo, CYLeCTBEHHO BapbUPYyOTCA Konnye-
CTBO AKTOPOB, YUYACTBYIOLINX B OLIEHKE, NX 3HAUYeHune
1N KayeCTBEHHbIN COCTaB.

B-TpeTbux, Hapady C KOMYECTBEHHbIMM NOKa3aTens-
MU B OLIEHKE KOHKYPEeHTOCMOCOOHOCTM BCe ualle npu-
MEHAIOTCA KayeCTBEHHble MOoKasaTenu, 4To MPUBOAUT
K OOMOMHUTENbHbIM TPYAHOCTAM, CBA3AHHBIM C UX KONKW-
YeCTBEHHOW OLIEHKOW 1 YCIIOXKHSET pa3paboTKy MeToZ10B
CPaBHUTESIbHOIO aHasM3a KOHKYPEHTOCMOCOOHOCTH.

B-ueTBepTblX, anpobrpoBaHHbIe B MUPOBOW MpaK-
TUKE N HOCALIME KOHKPETHbIN SKOHOMUYECKMI N KO-
YeCTBEHHbI XapaKTep METOAbl OLEHKU KOHKYPEHTO-
CMOCOOHOCTY MPeAnpUATUA He MCMOJb3YIOT HayUHbIX
NOAXOAO0B K YNpPaB/ieHUIO (CMCTEMHOMO, KOMMIEKCHOTO,
BOCMPOV3BOACTBEHHOIO U Ap.). Kak npaBunno, Kaxabln
NMoAxof K OLEeHKe KOHKYPEHTOCMOCOOHOCTM pa3pabo-
TaH He AnA BCeX OAHOPOAHbIX NPeAnpuUATURA, a 4na oa-
HOro-AByx. [103TOMy OAVH NOAXOA K OLIEHKE YUMTbIBaET,
K NpumMepy, pe3epBbl B NCMOJIb30BaHMM GaKTOPOB Mpo-
M3BOACTBA, APYrof — CTOMMOCTb KOHKPETHbIX paKTo-
POB NPON3BOACTBA, TPETUI — 3GPEKTUBHOCTb UCMOSb-
30BaHUA MOTeHUMana, 4yetBeptbll — 3PpPeKTMBHOCTb
NPON3BOACTBEHHO-COLITOBOWN AEATENbHOCTU, NATbIA —
ycunvie B 0651aCTy NOBbILIEHUS KauecTBa TOBAPOB U T. A.

B ycnoBuax 6enopycckoii SKOHOMUKK HeObXxo[Mmo
NPUMEHATb He OTAENbHble MOAXOAbl K OLIEHKEe KOHKY-
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PEHTOCMOCOBHOCTY, LULMPOKO PACMPOCTPAHEHHbIE B NPO-
MbILUIEHHO Pa3BUTbIX CTPaHax, a CUCTEMHO KOMIJIEKC-
Hble, CMHTE3UPYIOLLME NePeUNCIEHHbIE 1 YUUTbIBAOLLME
cneuunduKy oTeyeCTBEHHbIX PbIHOYHbBIX OTHOLLIEHWIA.

B-natbix, cdopmrpoBaHHble Ha Genopycckux npeg-
NPUATUAX OTAENbl MAaPKETVHIa He MOTyT NPOBOAMUTb UC-
CNlefoBaHNA KOHKYPEHTOCNOCOOHOCTY 13-3a OTCYTCTBUA
COOTBETCTBYIOLMX CMELMUaNIMCTOB U HEYKOMIIEKTOBAH-
HOCTU MHGOPMALUOHHBLIM, METOAUYECKM U TeXHUYe-
CKUM obecneyeHunem.

B pamkax goroopa c BPO®U N2 [10P-012 o1 1 man
2010 r. no pa3spabotke HUP «Pa3paboTtka TeopeTtuue-
CKMX OCHOB YMPABNEHMA KOHKYPEHTOCMOCOOHOCTHIO
npeanpuATUA NMPOMBILSIEHHOCTU U CO3[aHWe cTpaTe-
T MHHOBALUMOHHOTO pa3Butus CO3HOro rocyfapcTaa
benopyccna — Poccna B KpU3NCHBIX 1 NOCTKPU3NCHbIX
ycnoBusix» Ha 6aze opraHU3aLUMOHHOW CTPYKTypbl MO
«MT3», HayuHble MCCNefoOBaHNA KOTOpPOW Obinu npo-
BELEHbl C YYETOM YCJIOBUIA TN0GaNbHOWM KOHKYpPEHLMK,
a TaKXKe aBTOPCKONM MpOrpammbl COBEPLIEHCTBOBAHWA
YMPaBEHNA XKUZHEHHBIM LIMKIIOM NPOAYKLUMM HA OCHO-
Be CALS-TexHONOrMn NpULLIAN K CeAYIOWNM pesyib-
Tatam [10].

1. DddeKTMBHaAA opraHu3aLus 1 ynpaBieHre npea-
NOXEHNEM TPAKTOPOB U X CEPBUCHOMO 0OCITYKMBaHNA
MO3BOMIAT MOBbICUTb KOHKYPEHTOCMOCOOHOCTb Npea-
NPUATUA 33 CYET MNOJTyUYEHMs JOMOSIHUTENbHbBIX JOXO40B
OT CePBUCHON AeATeNIbHOCTH, POCTa PeHTabeNbHOCTY OT
npogax, bonee rnyboKom cermeHTalUmen CyLLeCTBYOLLMX
M 3aBOEBaHWA HOBbIX CTAaOW/bHBIX 1 MEePCMNeKTUBHbIX
PbIHKOB CHbITa CBOEN NpoAyKUmr. BO3MOXHOCTb Npro6-
pPecTy TEXHUYECKN CJIOKHOe m3genvie y odurumanbHOro
npencTaBuTeNs 3aBofa U3rOTOBUTENA U HaUUMe B He-
NMOCpPefCTBEHHOW 6/IM30CTU OT MoTpebuTensa dupmeH-
HOrO CcepBUCa ABNAKTCA rApPaHTOM obecneyeHus Heob-
XOAUMBbIMY PACXOAHbIMM MaTepranamMmu 1 3anacHbiMu
YaCTAMU 1 B LIENTOM HAafieXXHOTO QYHKLMOHMPOBAHNA Ha
MPOTS>KEHNUN BCEFO XM3HEHHOTO LKA NPoayKUnK.

Hanpwumep, ponb Takoro nokasatess, Kak HapaboTka
Ha oTKas. AHa/n3 KauecTBa TPAKTOPOB MO pe3ysibTaTtam
sKkcnnyataumm B Pecnybnuke benapychb 3a 6 mec. 2009 .,
no cpaBHeHuio ¢ 6 mec. 2008 T., MOKa3blBaeT CHMXKEHNE
KONMYeCTBa OTKA30B Ha 1 rapaHTUIHbIN TPAKTOP MO MO-
ensim Bcex cepuin «benapyc» — 800/900/1000/1200/
1500/2022/2522/3022 v mawuH B cpegHem Ha 8—10 %
[10,c.122].

2. CepBuc obnagaet 3pHeKToM MyNbTUMNINKATOPA,
B OCHOBE KOTOPOFrO JIEXWUT MO3UTUBHOE OTHOLLEHUE
K KOMMaHUK, KOTOPOe CO3[AeTcA y K/MEHTOB Gnarofa-
psi KaueCTBEHHOMY JINYHOMY OOCIY>KUBAHMIO Y MOTU-
BMPYET K peKOMeHZauuu KOMMAHWW APYrUM JOAsM.
B3avmogenctBme npowu3BoauTens U notpebutens
B CUCTEME CEPBUCHOrO COMPOBOXAeHUA dopmupyeT
CUHEPreTNYecKylo CUCTEMY M UCTOUYHWK OOMONIHUTENb-
HbIX NMPEeVMYLLECTB Kak Afia NPOU3BOAMTENS, TaK 1 s
notpebutens. Bo3HuKaeT cuHepreTuyeckuii 3poeKT.
Moa HUM noHMMaeTca 3PpdEeKT B3aMMHOro YCUSIeHUA

HOBA SxoHomuka

CBA3eN KOMIMOHEHTOB MPW UX COBMECTHbIX OeNCTBUSAX.
MonoXuTenbHbIN CHepreTuyecknii 3poeKT noABnAeTcs
B TOM CJlyyae, ec/ivi CBOEBPEMEHHOE BbIMNOJTHEHKE NPO-
N3BOAMTENEM CBOVIX 0053aTENbCTB NPUBOANT HE TOJIbKO
K CBOEBPEMEHHOMY BbIMOJIHEHMIO 00A3aTENbCTB MO Cep-
BMICHOMY COMPOBOX/AEHNIO NMOTPeOUTENA B pamMKax cep-
BVICHOW CUCTEMbI, HO 11 K MOBbILLEHWIO TEXHOIOMMYECKOW
OVCLMNAMHBI M KayecTBa TOBApa, a TakXKe K CHUKEHWIO
YPOBHA HEOOXOAMMbIX 3aMacoB 1 YMEHbLUEHNIO MPOou3-
BOACTBEHHO-COLITOBbIX 3aTPaT.

OTpuuaTenbHbIi CUHEPreTUUYecKnin 3PPeKT MOoXKeT
BO3HUKHYTb MPW HaNNMYnmM CnegyoLmx yCoBUiA:

® HernpaBuW/bHbIA BbIOOP (Kak noTpebutenem, Tak

1 MPOU3BOAMTENEM) OPraHn3aLMoHHON GopMbl cep-

BMCHOIO COMPOBOXAEHMA NpoayKLNY;

® eC/ CePBUCHDIN LLIeHTP HAaXOA4MTCA BHE ONTMaJlb-

HO BbIGpaHHOW 061acTN 06CNYKMBAHMS;

® HEeKaueCTBEHHO MNpPOBeAEeHHble MapPKETUHIOBble

nccnenoBaHuA NpUBen K HEMPaBUIbHOM CerMeHTa-

Lun pblHKa NoTpebutenen;

® HeBepHO onpepfesieH KayeCTBEHHbIN COCTaB cep-

BUCHOW CUCTEMDI;

® HernpaBuiIbHO onpefesieHbl 06beMbl CEPBUCHOTO

06CNYKMBAHWA TEXHUKY;

® CHV3UJICA YPOBEHb MATEXECNOCOOHOCTU NoTpe-

6uTenen TeXHNK;

® ypOBeHb KauyecTBa MpPefoCTaBNAEMOro CepBuUca

He yqoBneTBOPAET noTpebuTens.

3. MO «MT3» nocTosiHHO BefeT paboTbl Mo CoBep-
LIEHCTBOBAHMIO CYLUECTBYIOLLEN CeTU CEPBUCHbIX LieH-
TPOB. Ha npeanpuATMn JeNCTBYIOT: CTaHAAPT Npeanpu-
atma CTI 285-2202-2009 «OpraHusaumnsa cetm TexHu4e-
CKUX (OMNepCKmx) LeHTPOB U UX aTTecTalma», COrnacHo
KOTOPOMY eXeroflHoO MPOBOAATCA aTTecTauun aunep-
CKMX LEHTPOB Ha COOTBETCTBME MaTepuanbHO-TEXHU-
yeckoli 6a3bl TpeboBaHuAM PYI «MT3»; cTaHgapT npeg-
npuatua CTMN CMK 216-8.2.1-11-2006 «OueHKa cTeneHn
YAOBJIETBOPEHHOCTY NOTPEOUTENEN U APYTUX 3aUHTEpe-
COBAHHbIX CTOPOH» 1 ApYyrue CTaH#apTbl, COOTBETCTBYIO-
wue TpebosaHuam CTH ISO 9001, I1SO 9001, yuuTbisato-
LWUX cnegyoLme o6CcToATeNbCTBA:

a) CyLEeCcTBYeT TeCHas CBs3b Mexay obbemom npe-
[LOCTaB/AEMbIX CEeNbX03X03ANCTBaM YCSyr U npupog-
HO-K/IMMATUYEeCKUMWN  YCIOBUAMK  UX MNPOUN3BOACTBA.
B 3TOM CBA3M cepBMCHble NpeanNpUATAA OOMXKHbI pac-
nonaratb TakMMWU MPOW3BOACTBEHHbIMY MOLLHOCTAMUY,
KOTOpble COOTBETCTBYIOT YC/IOBUAM OKa3aHWA YCYT.
WmetoTca B BMAY OCOBEHHOCTM BbIMOSHEHUS MOMIEBbIX
paboT, Koraa OHY BbIMOJSHATCA HA PAacCPefOTOUEHHbIX
N HebOMbLUMX 3eMeSIbHbIX YUYacTKax C Pas3fiMyHON Anu-
HOWM FOHa N KPYTU3HOWN, NepeceyeHHOCTbI0 MeCTHOCTH,
YAENbHbIM CONPOTUBIIEHNEM MOYBbI, €€ KAMEHUCTOCTbIO,
YFIIOM CKJIOHA 1 APYrMM XapakTepuctukamu, obycnos-
NMBAIOLWUMN POCT yAeNbHbIX 3aTpaT Ha yCnyru;

6) reorpaduyeckoe pPacrnonoXeHre noTpedutenei
YCIYr 1 XapaKkTep MeCTHbIX MPUPOAHO-KINMATNYECKIMX
ycnoBuii. [leno B Tom, YTo NoTpebuTenn ycnyr 3aMeTHO



OTNNYAIOTCA APYr OT Apyra yAaneHHOCTbIO OT OCHOBHbIX
JOpor, aBTofoporamy pPasfiMYyHOW KaTeropuu, OTCyT-
CTBUEM WU HANNUNEM XKeNIe3HOAOPOXKHbIX MyTen, cTe-
neHbto obecneyeHHOCT TCM 1 T. . Heobxoaum yueT Kak
3TVIX MOMEHTOB, TaK 1 MPUPOAHOKINMATAYECKUX PaKTo-
OB, OKa3bIBaKLMX BAUSAHNE Ha CPOKM MOCEBA, YOOPKYU
1 A PYrvX BUAOB PaboT, UTO MO3BOSIUT CEPBUCHOMY Npea-
npuATUioO bonee paLMOHaNbHO MJAHMPOBATb OYepen-
HOCTb 11 CPOKIM OKa3aHuA YCIyr B 00C/YKMBAaEMOM 30He,
COKpaTWTb 3aTpaTbl BPEMEHM 1 CPEACTB HA NMEePEroH Tex-
HUKN — HanprMep, nepemMeLlatb MeXaHn3UpOoBaHHble
ybOpouHble OTpAfbl M3 OA4HOW MPUPOAHO-KIMMaTUYe-
CKOW 30Hbl B IPYTYI0 B 3aBUCMOCTU OT CPOKOB CO3peBa-
HWA CeNIbCKOXO3ANCTBEHHbIX KYJbTYP U C yYeTOM OXK1Aa-
€MbIX 1 CKNafblBAOLLMXCA MOTO4HbIX YCIIOBUI.

B HacTosiee Bpemsa Ha NpennpusaTAn BeQyTCA pas-
paboTKa 1 BHeApeHUe CreLuan3npoBaHHOMO NHTepaK-
TUBHOTMO NMPOrpaMmMHOro obecrneyeHus, NO3BONALErO
Npor3BOANTb PaboTy B peXrme peanbHOro BpeMeHM
C OpraHuMsaumaMn, BXOAAWMUMY B AUNIEPCKYIO CETb TOP-
rosbix AoMoB 1O «MT3». 3To NO3BONUT HaNAZUTb Onepa-
TUBHYIO O6paTHYIO CBA3b C NoTpebutenem ana okasaHua
KOHCY/bTaLMii MO BOMPOCaM SKCrulyaTaumu, obciy»u-
BaHMA M PEMOHTa peasnin3oBaHHOWN TEXHUKM, pelleHns
BOMPOCOB MO 06ecrneyeHo 3anacHbIMU YaCTAMA U B Lie-
NIOM [/151 LOCTVIXXEHWA F1aBHOW LieNiv NONITYKY PYKOBOA-
cTBa MO «MT3» B 0651aCTV KayecTBa — y[0BNIETBOPEHNA
TpeboBaHUi NoTpebutens.

OpHon 13 3pPeKTNBHbIX GOPM MPOABMKEHNA TEX-
HUKM MT3 Ha mMeXayHapOLHOM pPbIHKE OblIo U OCTaeT-
CA co3gaHne COOPOYHBIX MPOU3BOACTB Ha TeppPUTOPUN
CTPaH-UMMOPTEPOB C UX NOCEeAYOLLeN TpaHCPopmaL-
el B COBMECTHble NpeanpuATAA, YTO MO3BONAET NpPeo-
[oneBaTb TOProBble 1 MHble Gapbepbl BbIXOAA Ha PbIHOK.

4. Ocoboe BHUMaHMe Ha MT3 ynensetca opraHm3auum
cepBuca TexHuKN «benapyc». Ha npegnpuatun paspa-
60TaHa KOHUENUUs pa3BUTUA CEPBUCHOWN CETW, Mpeayc-
MaTprBaloLLe NOBEPKY, aTTeCTaLMio 1 CO3JaHME HOBbIX
OUNEPCKUX LIEHTPOB, TOProBbIX JOMOB, O0yUYeHMe Nepco-
Hana, BHeApeHe HOBbIX MHPOPMALMOHHbIX TEXHOSOT M.

ToproBble foMa fABAATCA [MaBHbIMU MpPEeCTaBU-
Tenamm MUHCKOro TPaKTOPHOrO 3aBOfAA B PervoHe, u,
B CBOIO Ouepefb, UMEeIOT LUMPOKYIO CeTb 6oree MesiKrx
AnnepoB. OTO NO3BOJMAET CENbCKOXO3ANCTBEHHBIM MPO-
N3BOAUTENSIM NPUOOPETaTb B CBOEM PETVIOHE TPAKTOPbI,
KOTOPbIM Npov3BefeH NpeanpoaakHbI cepBrC — 06s-
3aTe/ibHasA YacTb GUPMEHHOTO 0OCNY>KUBAHUS; NMOAKITIO-
yaTbCsA K CUCTeMe Ha JlloboW CTaguy MCMoJib30BaHMWSA
TPAKTOPOB BHE 3aBUCMMOCTM OT rofja BbiNyCKa 1 MOAENM
TpakTopa «benapyc»; nonyyatb onepaTMBHyto becnnat-
HYI KOHCYNbTaUMIO MO 3KCMyaTaumm, o6CnyXnBaHuo
N PEMOHTY.

3afjaueil CepPBUCHbBIX LLEHTPOB ABMIAETCA KakK TeXHU-
yeckoe 0OC/yKMBaHNE TEXHWUKM B FrapaHTUMHBIA U No-
CrlerapaHTUNHbIA Nepuoabl dKCMNayaTauum, Tak u oby-
YeHue nepcoHana, SKCNyaTMpyoLWeEero 3Ty TeXHUKY, ee
YCTPOWMCTBY, MpaBuiam SKCMayaTaunm U TEXHUYECKOro

obcnyxmBaHuA. [InA okasaHUs MOMOLM TEXHUYECKUM
LeHTpaM MO YCTPAHEHMIO CNOXHbIX OTKa3zoB Ha [10
«MT3» chpopmurpoBaHo 11 BblesgHbIx Opurag cneymanu-
cToB OCUTD, CHABGXKEHHBIX CEPBUCHBIMU aBTOMOBUAMU,
OCHALLEeHHbIMY BCEM HeobxoArMbiM 06OpYyLOBaHMEM
1N OCHACTKOWN.

5. Pe3ynbTaTom BbilenepeynciieHHbIX MepPONpUATUI
MT3 cunTaeT obecrneyeHne onepaTMBHONO BOCCTAaHOB-
neHma TpakTopoB «benapyc» B xo3ancrteax. Mpocton
TpakTopa B peMOHTe He AOJKEeH MpesBblllaTb Of-
HUX CYTOK (24 vyaca) B nepuog NoceBHbIX pab6or.
OcHOBOW 3TOMYy ABMSETCA rapaHTUiHOe OOCyXuBa-
Hue TpakTopoB B Pecny6nuke benapycbh, KoTopoe ocy-
wectenaetca 20 TeXHUYECKMMU LeHTpaMu, Npou3BO-
OAWMMN NPefnpodaXkHyl0 MNOArOTOBKY, TEXHUYeCKoe
06CnyKMBaHE N PEMOHT TPAKTOPOB B FapaHTUMHbIN
nepuod. 3TV LEeHTPbl 06ecneumBaloT TEXHUYECKOE 06-
cnyxuBaHue B 118 palioHax 6 6enopycckmx obnacrten.
M3 20 ueHTpOB TpU ABAAIOTCA TEXHUYECKMMU LeHTpamu,
OpraHM30BaHHbIMM Ha 0a3ze MpeanpuATAN, BXOAALIMX
B MO «MT3» (PYI «B3TY», dunman PYM «MT3» «<MT3 —
CmoproHbTpakTopocepsucy, OPYIN «HopoBnaHckuin 3a-
BOA rnapoannapatypbi»).

Ha cerogHAWHUIN AeHb TEXHMYECKME LEeHTPbI cornac-
HO TpeboBaHNAM 1 peKoMeHZaLMAM 3aBOJa, OTOBOPEH-
HbIM B JOFOBOpPE, UMEIOT:

® cnyx6bl, Lexa (y4acTKu) rapaHTUNHOIO PeMOHTa

1 BOCCTaHOBMEHMWA AeTanen 1 y3i0B Tpaktopos MT3;

® YYaCTKM MO UCMbITAaHUIO U PErynnpoBKe TOMJIMB-

HOM 1 rmgpoannapatypsbl, ucnoitaHuto gusenen, KM

N APYTX TPAKTOPHbIX Y3/10B;

® CKJafbl 3anacHblX YacTer AnA peMOHTa TPaKTOpOB

N oTaeNbHble CKMadbl pe3epBHOro (rapaHTUIHOIO)

¢boHa, KOTOPbIE NEPVOANYECKI MOMOSNHAIOTCH;

® yueOHble Knacchbl AN NMoAgroToBKM CMeLVanncToB

MO PEMOHTY TPAKTOPOB, FAe NMPOBOAMTCA TakXKe 00y-

UeHrie MexaHU3aToOPOB XO3ANCTB OCOOEHHOCTSIM IKC-

nnyataumm v oOCAY>KUBAHUS SHEPrOHACHILEHHbIX

TpakTopoB «benapyc».

MNMocTosaHHO npoBoanTcA yuyeba Co cneyuanucTamu
Mo YCTPOWCTBY HOBbIX MOAeNell TPaKTOpPOoB, UX 06Chy-
XKUBAHUIO 1 PEMOHTY.

TakyM 06pa3om, MOXKHO KOHCTAaTMPOBATb, UTO K Ha-
cToAleMy BpemeHu B benapycm oTcyTCTByeT efMHasA Me-
TOOAMKA KOMMNEKCHON KOMNYECTBEHHOW OLEHKN KOH-
KYPEHTOCMOCOOHOCTU MpefnpusaTrsa, HeobXoAMMOCTb
B KOTOPOW CTasna akTyasibHOW.
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C. A. NENKX,

[I0KTOP 3KOHOMUYECKMX HAyK, NPOdheccop kadhenpbl 3KOHOMUKI NPeanpuATii,
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

M. I. BOHOAPEHKO,
3KOHOMUCT

C. U. KPHOYOK,
couckarenb Kadoeapbl 3KOHOMUKIA 11 TIOFNCTIKN,
Benopyccknii HauOHaNbHbI TEXHUYECKIA YHNBEPCUTET

B ctatbe paccmatpuBaeTca runote3a o (hopMupoBaHMN Kypca BamloT HAa OCHOBE MapuTeTa noKynaTeabHoil cno-
co6HocTH. BekpbiBaeTcA MeXaHu3m nepepacnpenesieHna T0BapoB U yeayr 0T Pa3BUBAIOWNXCA CTPAH K Pa3Bu-
TbiM. 060CHOBBLIBAETCA YTBEPXKAEHNE O HE3HAYUTESILHOM U KPaTKOBPEMEHHOM BHEWHETOproBom 3ghghexte ot
AesanbBaynn Genopycckoro py6na. 06bAcHAETCA HE06X0AMMOCTb PeeHna PANA CTPaTernyeckux KOHUEenTyab-
HbIX 3aa4 ANA CO30aHNA BaXHEIWNX MHCTUTYTOB PbIHKA: COGCTBEHHOCTH, LEHHbIX Bymar, UnoTeku u ap.

The paper deals with the hypothesis of the formation of exchange rate based on the purchase power parity.
Th e mechanism of goods and services redistribution from the developing countries to the developed ones
is revealed. Th e statement on the insignifi cant and short-term foreign trade eff ect from the devaluation of
Belarusian Rouble is grounded. Th e need to solve a range of strategic conceptual tasks for creating the major
institutes of the market is explained: property, securities, mortgage, etc.

OfvH 13 rnaBHbIX BOMPOCOB, BOJIHYIOLWMX CErofHs
O6U3HECMEHOB, MEHEXKEPOB 1 HacesleHne — Kakum by-
LeT Kypc pybna B 6nvxanwem 6yaywem?

K coxaneHuto, TOYHbIN OTBET B HacToslee Bpems
BPAZ NN BO3MOXEH, XOTA MPeAnonoXeHW npefocTa-
TOYHO. HeKoTopble 13 HUX OCHOBaHbI Ha FMMNOTe3e, UTO
€CTECTBEHHOW OCHOBOW GOPMMPOBaAHUS Kypca Basto-
Tbl ABIAETCA COOTHOLIEHME (MapuTeT) NoKynaTeibHOM
CNOCOOHOCTI COMOCTaBNAEMbIX BalOT Pa3HbIX CTPaH.
Mpu 3ToM B Hawem ciyyae Kypc 6enopycckoro py6ns
K JOnfapy unv eBpO [OJIKEH, OYEBUOHO, HAXOAUTb-
CA B M3BECTHOM COOTBETCTBMW C MAPUTETOM MOKyna-
TenbHoOM cnocobHocTn (MMC) pybna n gonnapa y Hac
n B CLUA vnm EC.

HeobxoanmMo OTMeTWTb, UTO pacueTbl MokasaTenen
Mo napuTeTy MOKYNaTesibHOWM CNOCOBHOCTY, B OTnUMne
OT onpefeneHnsa KypCcoB HaLMOHabHbIX BajtoT Ha bup-
e, YUMTBIBAKOT pasHuLY LeH B CTPaHax U MO3BOMSIOT
TOUYHee CPABHUTb peasibHble pa3mMepbl NX SIKOHOMUK —
06beMbl PbIHKA, CTPYKTYPY SKOHOMUKN U MOKynaTesb-
HYI0 CNOCOOGHOCTb AEHET.

Camo vicurcnenue MMC He cBA3aHO € 6ONbLIMMU CTa-
TUCTUYECKMM TPYAHOCTAMU. B 3aBUCUMOCTU OT CPaBHU-
BaeMbIX HAOOPOB TOBAPOB 1 YCAYr U OT NPYAABAEMOro

UM Beca Mpv UCYUCTIEHNN CPENHUX BENMYMH Pa3bpoc
pe3ynbTaToB BeCbMa HEBENMK.

MaputeT NOKynaTeNnbHOW CNOCOOBHOCTY efVHUL, Ha-
UunoHanbHom BantoTbl 3a gonnap CLUA B LIMpoOKOM NOHK-
MaHUU NpeAcTaBiseT cCO60M OTHOCUTENbHYIO CTOMMOCTb
OQHOW N TOW »Ke KOP3WHbl TOBApOB-NpeacTaBuTenen,
OLleHEHHON BO BHYTPEHHMX LeHax [ABYX Pa3fnyHbIX
cTpaH. Opyrumun cnosamu, MMC sBnseTca OOMEHHbIM
KYpCOM, ypaBHMBAOLUM MOKYyNaTeSibHble CMOCOOHOCTY
BanoT pasHbix cTpaH. MMNC aHanornyeH mHaekcy no-
TpebuTenbckux LeH (MMML) B TOM CMbIC/ie, UTO OH COMo-
CTaBnAET OOWNIA YPOBEHD LIEH B ABYX PA3HbIX CTPAHaX.
Benopycckuin py6sb Ha NPOTAXEHUW JONTUX NET NCKYC-
CTBEHHO HefooueHnBanca B 2—3 pasa. Ero Kypc cornac-
HO MApPWTETY NOKYyMNaTebHOWN CNOCOOHOCTM Konebnetcs
B palioHe nosiyTopa — ABYX TbicAY pybnen 3a gonnap.
WHbimn cnosamu, B benapycm 3a gonnap Bcerga MoKHO
6b110 KynuTb 6osblUE, Yem, Hanpumep, B fepMaHuu, roe
peanbHbIN KypC €BPO U KYypC MO NMapuTeTy oueHb 61n3Ku
Mo 3HaYeHNIo.

MosTomy MeXrocygapcTBeHHble pacueTbl, npoBse-
JeHHble B TEKYLUMX LieHaX, CUIIbHO MCKaXatoT CUTyaumio,
UTO TYT K€ UCNONb3yeTCA TakK Ha3blBaeMbIM «3KCMepT-
HbIM cOO0LLecTBOM» Ona ae3rnHbopmMaLumn obLLecTBeH-
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HOCTV U MpeasioKeHUN No fanbHenwen gesanbBaLmn
pybna.

NmenHo TMIMC gomkHbl NCNOb30BaTbCA ANA MeXAY-
HapOAHbIX COMOCTaBNEHNN peasibHOro Kypca, 4to 1 pac-
cunTbiBaeTcA cneymanuctamu MB® n BcemmpHoro 6aHKa.

CornacHo pacuetam cneumanuctoB MB®, o6bem
BBIN benapycu, ncuncneHHbIn No napuTeTy NOKynaTtesb-
HoW cnocobHocTu, B 2011 rogy coctasun 141,766 mnpg
JONN., B TO BpeMsA Kak B TEKyWUX LeHax obbem BB
paBHANCA Bcero 55,136 mnpa pgonn. 3T0 pe3ko usme-
HUO B XYALUIYIO CTOPOHY BEIMYMNHY BHELLIHEro gonra —
[0 62,3 % ot BBl 1 BennumnHy BBl Ha gyuwly HaceneHus.

PekomeHpaumm «aKcnepToB» 4YepnarTCcA U3 pPeKo-
MeHAaUun, BblCKa3blBaeMbIX U3BECTHbIMM SKOHOMMCTa-
mu K. Porodda (npodeccopa fapsapaa) n K. ParHxapTa
(cTapwero HayyHOro coTpyfHuka VHCTUTYTa MMpoBOW
3KoHOMUKM NeTepcoHa), npeacTaBneHHbix B 2010 rogy.
MNpegenbHbIN YpOBEHb BHELUHEro Aosra, nocsie KoTopo-
ro ero HapawmBaHue BefdeT K 3ameffeHnio pocTa, Co-
ctasnset Bcero 60 % ot BBI, nuwyT 3T1 cneumanncTbl.

Huxe mbl npuBoAMM PEWTUHI CTpaH Mo 0Obemy
BHelwHero gonra B 2011 rogy, 4To6bl MOHATb aAPECHOCTb
BblCKa3blBaHMWA (Tabn. 1).

N3 Tabnumubl CTAaHOBUTCA ACHOW MO3ULUS OBOWHbIX
CTaHOAPTOB NpefAcTaBuTenen CTpaH «30/10TOr0 MUINK-
apAa» 1 BCKPbIBaeTCA OAUH M3 BaXKHENLLX MEXaHNU3MOB
nepepacnpegeneHnsa TOBapoB U yc/yr OT pa3BUBalo-
LMXCA CTPaH K pa3BuUTbIM. V3 Tabnumupl BUAHO, YTO pas-
BUTbIE CTPaHbI 3aHANN CblPbs, TOBAPOB 1 YCITYT Ha CYMMY

51 tpnn gonn. CLWUA, no3sonus ctpaHam CHI nonyuuntb
B OCHOBHOM NycTble AeHbrn Ha cymmy 800 mnpg gonn.
CLUA. AcHo, uTO OTAABaTb AONTM HUKTO He AyMaeT, ia 3TO
1 HEBO3MOXHO, CJlefjoBaTefIbHO, CUCTEMA BblKauyBaHNA
pecypcoB foMmKHa paboTaTb CO BCe HAapacTaloLWyM pas-
MaxoMm. [o3ToMy 1 6blfla OpraHM3oBaHa HUYEM SKOHO-
MUYECK/ He 060CHOBAHHAsA [ieBasibBaLus 6eopyCcCcKoro
py6nsa B 2010—2011 rr.

Ha puc. 1 nsobpakeHa AMHaMMKa BHELIHero Aosra
(BanoBoro n opraHoB rocyfapCTBEHHOrO YynpaB/ieHuns)
Pecny6nuku benapycb ¢ 2006 no 2012 .

Kak BMgHO, goNnr opraHoB rocyAapCcTBEHHOTO yrpas-
neHusa pactet ¢ 2007 r. OcobeHHO CUBbHO OH BbIPOC
B 2009 rogy — noutu Ha 5 mnpg gonn. CLUA.

Ha 1 wiona 2012 r. gonr opraHoOB rocygapCTBEHHO-
ro ynpasneHua coctasnan 12,6791 mnpg gonn. CLA.
30n0TOBaNIOTHbIE Pe3epBbl, PpacCuMTaHHbIe MO MeToao-
noruv MB®, Ha Ty xe gaTy coctaBnanu 8,3295 mnpg fonn.

CornacHo 6rogxeTy Pecny6nuku benapycb Ha 2012,
0XObl FOCYAAaPCTBEHHOO GIOfKeTa JOKHbI Obln COo-
CTaBUTb 92,772 TpnH p. Mo opuumanbHOMyY Kypcy fonna-
pa K 6enopycckomy pybnto Ha 1 aHBapAa 2012 . B 8350 p.
3a flosylap 3Ta Cymma 3KBuBaneHTtHa 11,11 mnpg gonsn.
TakrM 06pa3om, BHELLIHUI AONT OPraHOB roCyAapCTBEH-
HOFO yNpaBieHs NPEBbILIAET pa3mMmep AOXOA0B rocoioa-
xeTa. Mo MINC cnTyauma He KpUTKUYHasA, Tak Kak Joxoabl
roc6rogkeTta npesbiwatoT 30 mnpg gon. CLUA.

Ha puc. 2 n3obpakeHa AvHaM1Ka 3MEHEHUS BallOBO-
ro BHeLIHero [osira Ha Aylly HaceneHua ¢ 2007 no 2012 r.

Ta6bnuuya 1

PeliTUHr cTpaH no 06bemy BHewHero gonra B 2011 rogy

Crpana T‘:?:::y:lﬂ:i'::‘:;i::gg_ O6bem BHeLHEro gosnra B % ot BBIN n? napuTery no-
HocTH, mnpa aonn. CILIA B 2011 r., mapa gonn. CLLUA | KynaTenbHOW cnoco6HOCTU
WpnaHngua 189,449 2352 1241
BenunkobputaHua 2240,397 9836 439
Hwupepnangbl 714,996 2655 371
LLIserinapus 403,104 1346 334
benbrua 426,732 1399 328
Lseunn 391,236 1016 260
OpaHuua 2289,851 5633 246
lepmaHusa 323,767 5624 174
WcnaHna 1485,102 2570 173
Wranuna 2000,287 2684 134
CLWA 15 075,700 15033 100
KaHapa 1410,449 1181 84
KasaxcTaH 217,114 123,8 57
YKpavHa 329,947 132,5 40
benapycb 141,766 34 24
Poccuna 2384,549 519,4 22

UcmoyHuk: [1].
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2012

2011

2010

2009

2008

2007

2006

01.01.2013 12679 33141
01.01.2012 12351 34028
01.01.20M 10057 28401
01.01.2010 8363 22063
01.01.2009 3597 15154
01.01.2008 2036 12 496
01.01.2007 1 6844
01.01.2006 15128
0 5000 10000 15000 20000 25000 30000 35000 40000 45000 50000

OpraHoB rocynpaefieHna Banoeon

PucyHok 1. [luHamuka BHelwHero gonra Pecny6nuku benapycb 3a 2006—2012 rr.
UcmoyHuk: [7]

01.01.2013 3504
01.01.2012 35945
01.01.201M 2995,7
01.01.2010 23221

01.01.2009 1596,3

01.01.2008 12864

01.01.2007 704,6

0 500 1000 1500 2000 2500 3000 3500 4000

PucyHok 2. BanoBo BHeWHWIA JONT Ha AyLy HaceneHus 3a 2007—2012 rr.
UcmoyHuk: [6]

2944

383,1

214,9 PucyHok 3. Bbinnata
NPOLIEHTOB K BHeLLHeMY
149,3 [ONITy OpraHoB
rocyaapcTBeHHOro
156,5 ynpasneHus Pecrny6nuku
benapycb 3a 2006—2011 rr.

32,6 UcmoyHuk: [6]

29,3

100 200 300 400 500

BbiNnaTblNpoueHTos, MnH. gon. CLUA
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Ha puc. 3 n3obpaxeHa AvHaMuKa BbinaaT Mo npo-
LileHTaM K BHELUHeMy [OJIry OpraHoB roCcyapCTBEHHOrO
ynpasneHusa ¢ 2006 no 2011 r. B 2011 r. Ha BbInnaTbl Npo-
LIeHTOB yLIna BHywWwnTenbHaa cymma B 383 mnH gonn. 3a
nonosuHy 2012 r. — y»ke 294 mnH gonn.

B nccneposaHum, KotTopoe nogrotosmn benopycckmi
WHCTUTYT CTpaTtermyecknx uccnepgosanun (BISS), roso-
PUTCA, YTO 13-3a PE3KOr0 YBENNYEHNA 06 bemMa BHeLUHe-
ro ponra benapycb yxe npesbicunia 4ONYCTUMble NOPO-
roBble 3HaUEHNA 1 AT PeKOMeHAaL MM NPOBeCTHY elle
oOHy AeBanbBauuio. Kak Bcerga 310 060CHOBbIBaETCA
HayKooOpa3HbIM CIOBOGNYANEM, HE UMEIOLUM MOJ, CO-
60 HMKAKOWN OCHOBbI, MOTOMY UYTO PacyeTbl HaZlo NpPo-
BoguTb no MIC.

Mo Tekywmm LeHam OeNCTBUTENbHO AOTM BbIPOC A0
62,3 % 13-3a OPraHM30BaHHOWN, HUYEM HE OOOCHOBAH-
HOW AeBanbBauum 6enopycckoro pyonsa s 2011 r.

M3 npuBefeHHbIX JaHHbIX BUAHO, YTO OCHOBAHMWI ANA
HOBOW fieBaibBaLnn HeT, Tem 6ornee uto benapycb nveet
Camble BbICOKMe TeMrbl 06eCLieHeHUsA HaLMOHaNIbHO Ba-
JIOTbl HA NOCTCOBETCKOM MPOCTPAHCTBE U cpean 45 eBpo-
nenckux ctpaH. Mo creneHn obecLeHBaHNA HaLUNOHab-
HOW BanioTbl K amepukaHckomy gonnapy (c 1991 roga)
Benapycb ocTaeTcs nupepom cpefu CTpaH ObiBlwero
CCCP, 0 uem cBugeTenbCcTBYeT npoBefeHHbI benallAH
aHanM3 Tekywux odurLManbHbIX BaNIIOTHBIX KYpcoB 6e3
yueTa ileHexXHbIX pedopm. bes yueta geHommHauwmin 1994
1 2000 rr. Kypc coctasun 84 500 000 py6nei.

3a benapycbio B nMepBON TPONKe pPacnonoXuimchb
TypkmeHna — 7 125 000 n Y3beknctaH — 1 719 970.
CrpaHbl-coceau: YkpanHa — 797 140, Poccna — 28 384,
NntBa — 248, 3cToHna — 112, JTatBua — 100.

Ta6bnuya 2
KpynHenimne mnpoBsble geBanbBauunmn
K Kop3uHe Bantot ¢ 1990 r.

CrpaHa lop BenunuunHa, %
benapycb* 2011 54,4
ApreHtnHa 2002 54,0
Sdvronua 1992 54,0
Poccuna 1998 38,0
benapycb 1999 37,0
MHpooHe3nsa 1998 37,0
Mekcurka 1995 36,0
Pecny6nuka Kopes 1997 34,0
bpasnnua 1999 33,0
Ypyrsan 2002 29,0
SKBagop 1999 29,0

*[laHHble ¢ 23.05.2011 no 24.05.2011.
UcmouHuk: [1]

HOBA SxoHomuka

1 MiIH 6enopycckux pybnei (be3 yueta feHOMUHALI)
oduLManbHbIN Kypc fonnapa goctur 17 gekabpsa 1998 .,
5mMnH — 11 mad 2000 r., 10 MnH — 12 ceHTAGpPA 2000 T,
15 M5iH — 26 okTA6ps 2001 1., 20 maH — 3 anpens 2003 .,
22 mnH — 13 gekabps 2008 r., 26 MnH — 2 AHBaps 2009,
30 maH — 26 mapta 2010 1, 31 maH — 17 maa 2011 r,,
49 MiiH — 24 man 2011 r,, 86 mnH — 20 okTA6pa 2011 1.

Taknum o6pa3om, Genopycckasa BanoTa obecue-
HUNacb MO OTHOLUEHUI0 K aMepUKaHCKOMY Aonnapy
B 12 pa3 6onblue, yem BanoTa TypkmeHun, B 50 pas —
Y36ekuctaHa, B 105 pa3 — YKpauHbl, B 3000 pa3 —
Poccun, B 345 000 pa3 — Jlntebl, B 760 000 pas —
SctoHun 1 B 850 000 pa3 bonblue, YeM BantoTa JlaTBun.

OduymanbHbIn Kypc pybns cHusmnca ¢ 1995 no
2000 r. B 30 pas. C Hauana 2011 r. 6enopycckuii py6sb
06ecUeHNNCcs Mo OTHOLIEHVIO K OCHOBHbIM BajoTam
noutn B 3 pasa. [leBanbBauus 6Genopycckoro pybns
B 2011 r. coctaBuna 180 % v 6bina egBa N He PeKopPA-
HoW B Mupe. HauunoHanbHbil 6aHK benapycu BbiHYXeH
6bIn BBECTV B 0bpaLleHre Kyniopy HoMUHanom 200 Tbl-
cay 6enopycckux pyonei.

Heob6xoanmocTb AeBanbBaLv JOBOJSIBHO YacTO MO-
TUBUPYETCA TEM, UTO OOBEM NPON3BOACTBA PaACTET B pe-
3ynbTaTe AeBasibBaLMu, CTUMYNupyoLLeli bonee nosHoe
MCMNob30BaHNe pecypcoB. B cnyyae geBanbBauum sKc-
noptep MnosyyaeT BO3MOXKHOCTb CHMU3WUTb LEHY, U BCe
pPaBHO MMEeTb [AOMOJIHUTENbHYIO NPUbbIb. CHUXKEHME
LeHbl fenaeT ero ToBap 6onee nmpriBneKaTesibHbIM Ha
BHELIHEM pPbIHKe, CO3[aeT YCNoBMA ANA paclmMpeHuns
PbIHKOB CObITa.

Bce BblweckasaHHOE MPONCXOAUT TOMbKO B TOM Ciy-
yae, KOrga BHYTPEHHME LieHbl OCTAlOTCA HEN3MEHHbIMN
UM MOBBIWIAIOTCA MeAJIeHHee, YemM MnafaeT BaNloTHbIN
Kypc. locynapcTBO CHMXeHMe Kypca HauMOHanbHON
BaslOTbl JOJIKHO COMPOBOXAATb YXKECTOUEHMEM [iEHEX-
HO-KPeQUTHOWM MONUTUKIY C Liefiblo CAePXKMBaHMA poCTa
LieH, MOCKOJIbKY B MHOM CJlyyae obecLieHBaH e HaLmo-
HasIbHOW BanoTbl HE AACT SKOHOMUYECKNX PE3YNbTaToB.

Bce, uto celtuac npoucxoauTt B 6ef10PYCCKOM SKOHO-
MUKe, y>Ke OGblIo paHblue.

Ewe B Hauvane 2000-x rr. 6e10pPyCCKMMI SKOHOMU-
CTamMy ObUIO YCTAHOB/IEHO, YTO CHOPMMPOBABLLASACA
C 1996 r. 6enopycckas SKOHOMMUYECKasas MOAeNb MMeeT
BCTPOEHHbIN MEXaHU3M Meproanyeckon aeBanbBayumu,
KOTOPbIA MOAAEPKUBAET €€ LeHOBYIO KOHKYPEHTOCMO-
COOHOCTD.

Mepuoanyeckue obBanbl Kypca pybns — 3T0 oco-
GeHHOCTb  6eNiopyccKol  SKOHOMUYECKOW — Momesnu.
benopycckune skoHomucTbl (A. ToToBCKUI, B. Akynuu
1 ap.) ewe B Hayane 2000-x rr. yTBep»kaanu, uto «beno-
pyccKaa 3KOHOMUYECKas Mofeslb COAEPKUT MeXaHN3M
NMOCTOAHHOIO CTUMYSINPOBAHMA MPOMBbILLIIEHHOIO NPOo-
M3BOACTBA M MOAAEPKaHMA LIEHOBOW KOHKYPEHTOCMO-
COOHOCTM MEeCTHOW NPOAYKLUMY 33 CYET NepuognuecKnx
06BasioB Kypca 6enopycckoro py6ns. Kak TonbKo Hauu-
HaeTCcA CTarHaumMa UM PocT 3arnacoB roToBOW NPOAYK-
LUK BKIIOYAETCA MeXaHu3M AeBanbBauum». (Liutata uns:



B. A. Akynuy. MexgyHapoaHble BasioTHble OTHOLLUEHUA.
MwuHck. 2003).

BcTpoeHHbI MexaHn3m feBanbBauun onsa nopgaep-
»aHWA LLeHOBOW KOHKYPEHTOCMOCOOHOCTI 6eN0pYyCCKO
SKOHOMMKI (3KCNopTa) — 3TO CKopee CrecTBUE 1 KOM-
NeHcaunoHHaa Mepa OT NOoCNeacTBUN elle OOHOW OCOo-
6EHHOCTU 6eNIopPyCCKOM SKOHOMUKU. A MMEHHO, 6ero-
pyccKasa SKOHOMMKa Ha MOCTCOBETCKOM MPOCTPaHCTBE
n cpean 45 eBponencknx CTpaH MMeeT caMble BblCOKMe
Temnbl HOAAUMK. POCT MHAEKCA NOTPEOUTENBCKIMX LieH
Ha utoHb 2012 r. HapacTalowum ntorom ¢ 1990 1. 6e3 yye-
Ta AeHOMUHaunin coctaBun 3 278 887 086 %. To ecTb no-
TpebuTtenbckue LieHbl Bbipocsv B benapycu 3a nocnep-
Hue 20 net B 32 M/H pas3 [6].

Ecnu 6paThb 3a Havano otcyeta 2000 r., To benapycb
no TemMnam MHGAALUN TakxKe cTana 6e3yc/ioBHbIM nuae-
pom B EBpone 3a nocnepgHee pgecartunetne. B mmnpe un3
160 cTpaH, Mo KOTOPbIM MMeeTCA CTaTUCTMKA, NO TeMnam
UHONALUN Hally CTpaHy ornepeaunu Tonbko 3numbabse,
AHrona n MbaHma. HbIMK cnioBamu, He byaeT npeyse-
NMYyeHueM ckKasatb, yto benapycb ABnsaetca nugepom
B MUpe Mo Temnam umHoOnAUMKM 3a nocnegHue 20 net
1 370, 6e3ycnoBHO, ABNAETCA 0COBEHHOCTbIO Benopyc-
CKOM SKOHOMUYECKOW Mogenu.

Bbicokana MHOnAUMA, ecTeCTBEHHO, OOycC/loBNMBaeT
[OPOroBuU3HY KpeauTHbIX pecypcoB ANna NpeanpuaTun
N HaceneHusa, YTo TONKaeT rocyfapCTBO Ha JIbroTHOe
KpeauToBaHve OTAeNbHbIX NPeanpuATUA U rPynn Hace-
neHuns.

OcHOBHaA npuuymHa KHONAUWMK, MPU HU3KOM KO-
3¢odurumeHTe MoHeTn3aummn (15 %), KPOEeTCs B TOM, UTO
npu MNpoBedeHUN OuyepefHON neBanbBalWX YPOBEHb
BHYTPEHHUMX LeH MNoHmaetcA. BcneactBrne OTKpbITO-
CTV SKOHOMUKM benapycu no 3aKoHy «COO6LLAIOLLMXCA»
SKOHOMUK MPOUCXOANUT POCT BHYTPEHHUX LIEH, KOTOPble
CTPEMATCA K YPOBHIO €BPOMNENCKNX. ITO TOXKE BCTPOEH-
HbIi MexaHu3m 6enopyccKo SKOHOMUYECKO MoZEeNN.

OurHaHCOBbIN (3KOHOMMYeCKNin) Kpur3nc 2011 r. B Pec-
nybnuke benapycb NposBWCcA B HEXBATKe BastoTbl, Na-
LEHUN peHTabenbHOCTY NMNOPTA, POCTE LiEH 1 NAaeHUN
MOKyMaTeSIbHOM CMOCOOHOCTM HaceneHus BCeAcTBUe
6onee uyem 50%-NpoLEHTHOV fAeBanbBaLmu Genopyc-
cKoro pybns. HecMoTps Ha npoBefeHVe AeBasibBaLuu
1 BBeAEHVE aHTUKPU3NCHOIO PerynnpoBaHna SKOHOMU-
KW, KPU3NCHbIE ABJIEHUS HE UCYe3/n, @ UHPNALMA MHO-
rOKpaTHO NpeBbICUIa MPOrHO3HbIe MOKa3aTenu.

(DuHaHCOBble OTYETbl HEeIOPYCCKUX KOMMAHUN CBU-
[LEeTeNbCTBYIOT, UTO BaJIOTHBIA KPU3NC OYEHb CEPbE3HO
3aTPOHYN WX XO3AWCTBEHHYI AeATenbHOCTb. MHorue
KOMMaHMM B pe3yfbTaTe AeBasbBauuy 6enopycckoro
pyonsa noTepsny MUIMOHbI €BpO. Ho Xyxe Bcero gpy-
roe: 6U3HeC He 3HaeT, uTo OyaeT Aasnblue.

bonbwune notepn noHecnn BO BTOPOM KBapTane
2011 r. mobunbHble onepatopbl benapycu. K npume-
py, n3-3a feBanbBauuu 6Genopycckoro pybnsa Komna-
HMA velcom HepgocunTanacb 36,9 MIH €BPO BbIPYUKM.
MobunbHbiii onepaTop life:), nMeBWNIA 3HAUUTENBHbIE

BasIlOTHble 06A3aTeNIbCTBA, OLIEHUT CBOW MOTEPYU OT fe-
BanbBaLuy Boobule B 150—200 mnH gonn. CLUA.

AHanu3 ¢pUHAHCOBOI OTYETHOCTU psija GeNopPYCCKUX
npeanpuATAin, NpoBedeHHbIN nHTepHeT-razeton Naviny.
by, Noka3blBaeT, UTo faxe 3HAUWTESNIbHbIV POCT NMPOAAXK
He cracan KOMMaHuM oT GUHAHCOBBIX MOTEPb, Bbl3BaH-
HbIX feBanbBaLen.

Tak, KoMnaHuAa «Jlnackoe NUBO», NMPUHAANEXallas
¢uHckomy koHuepHy Olvi Oyj, yBepeHHO HapaliyuBana
npofaxwu B nepson nonosuHe 2011 r. Tak, peanmsayusa
nviBa yBennumnacb Ha 23 %, 6e3anKoronbHbIX HAaMUTKOB
1 KBaca — Ha 19 %, mmHepanbHOM BoAbl — Ha 76 %.
OpfHako, HeCMOTPA Ha POCT NMPOAaX, M3-3a AeBasibBa-
UMM onepaurioHHas NpuobUIb KOMMNaHUU, ucUncisemas
B €BPO, BO BTOPOM KBapTasie ymeHblunnacb Ha 56,6 % no
CPaBHEHMIO C aHANIOrMYHbIM NePUOAOM NPOLLAOro roga.

MpepctaButenn WUT-komnaHuin B pesynbrate fe-
BaNbBaLUM TOXe MNOHeC/N CyleCTBeHHble noTepu.
B yacTHOCTU, MexayHapoaHas KomnaHusa Asbis, asns-
IOLLAsACA KPYMHbIM ANCTPUOBIOTOPOM KOMMbIOTEPHbIX
KOMMJIEKTYIOLMX, yKa3blBaeT B CBOEM GMHAHCOBOM OT-
yeTe, UTO ee NoTepu Ha Tepputopumn benapycm cocrta-
BWAN 2,5 MTH O,

DeBanbBauus npuHecna gse GprHaHCOBbIE Npobne-
Mbl YYaCTHMUKaM pbiHKa. [lepBaa — nageHue cnpoca,
Bbl3BAHHOE POCTOM LeH Ha npogykuuio. Bropasa npo-
6rema cocTosina B TOM, UTO y HEKOTOPbIX NPeanpuaTuil
nebuTtopckan 3ajoMKeHHOCTb Oblia B py6sisx, a 06s3a-
TeNbCTBa — B MHOCTPaHHOW BantoTe. lepeyncneHHble
baKTopbl CTanu OCHOBHBIMW MPUYMHAMU Tex Npobnem,
KOTOpble HalIM OTpaxkeHre B (GUHAHCOBbIX OTYeTax
KOMMaHNN.

MPUTOK MHOCTPaHHbIX UHBECTULMI B Genopycckuii
6U3HeC 0Ka3zasca noa 60/bLWM BOMPOCOM.

CnoXuvBLIaACA CUTyaUUsa CAePXKMBAET XeflaHre MHO-
rMX MHOCTPAHHbIX UHBECTOPOB BXOAUTb Ha 6eniopycckuii
pblHOK. [leno B TOM, UTO BKMagblBaTb NMPUXOAWUTCA Ba-
NIOTHbIE Pecypcbl, @ BOT NMOHMMAHMSA, Kak Gefiopycckue
npeanpuATUs GyayT BO3BpaLlaTb MNOTOM 3TU PeCcypcbl,
Y UHBECTOPOB HeET.

OO6LWenpuHATBIM CYNTAETCA, UYTO «Cnabas» Hauuno-
HanbHaA BasnoTa CTUMYANPYET SKCAOPT 1 AenaeT HeBbl-
rogHbIM UMMNOPT. [OBOPAT AaXke O BaNOTHbIX BONHAX, KOT-
Ja HeKoTopble rocyfapcTBa MCKYCCTBEHHO MOALEPU-
BAIOT 3aHWKEHHbIV KYPC HaUMOHaNbHOW BanoTbl pagm
CTUMYNUPOBaHMA 3KcnopTa. Hanprumep, ameprkaHckoe
PYKOBOACTBO MOCTOAHHO OOBMHSAET B TaKOW MOMUTUKE
Kutain. JenctButenbHo, Tako $GakT MMeEeT MeCTo, HO
B KnTtae Kypc 3aHmKeH Ha 25 % ot IMN1C, a He Ha 250 %,
KaK y Hac. Kpome Toro, B Knutae cyluecTByeT peXkum BHy-
TPEeHHeW KOHBepTaunn KOraa BantoTy MOTyT KYMUTb He-
pe3unaeHTbl 411 BbIBO3a CBOEN MPUObIUIY, OCTalIbHbIE He-
pe3ngeHTbl 1 pe3ngeHTbl TaKOW BO3MOKHOCTU NNLLEHDI.

OpfHako, BOMpeKn pagyHbIM MPOrHo3am, 3KCNopT-
HbI 3PPEKT OKa3ancsa He TakMM YXK 3HAUUTESIbHbIM, MO
CpaBHEHVIO C MaclWTabamu AeBanbBaUWi, Y JOBOJIbHO
KpaTKOBpeMeHHbIM. B benapycu B uioHe 2011 r. 3aduk-
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CMPOBAHO OTpMLUaTeNbHOE CanbAo BHELIHEN TOProsau
TOBapamu u ycnyramu B pasmepe 354,0 mnH gonn. CLUA
MNpwn 3TOM Manckoe NONOXWTeNbHOe CanbAo Nnepecmo-
TPEHO B MeHbLUyl0 CTOPOHY co 116,6 mnH o 65,9 miH
gonn. CLA, o uem cBupeTenbCTBYIOT faHHble HaubaHka.
Mo ntoram nepsoro nonyrogua 2011 r. oTpuyatenbHoe
BHelWHeToprooe canbao gocturno 3010,0 maH gonn.
CLUA, uTo Ha 22,9 % 6orblue, YeM 3a aHaNOrmYHbIN Mne-
pvog 2010 r. B yacTHOCTW, Canbfo BHELUHEN TOProBau
TOBapamu B AHBape — ntoHe 2011 r. cnoXunocb oTpuLa-
TenbHbIM B pa3smepe 4045,2 maH gonn. CLUA (Ha 20,9 %
6osiblie, YemM 3a aHanorMuHbIn nepuog 2010 r.), ycny-
ramMmy — MonoXnTenbHbIM B pasmepe 1035,2 mnH gonn.
CLUA, coobuwaetr AOH. HecmoTpsi Ha NpoBefieHHYyo ae-
BaJIbBaLMIO, SKCMOPTHbIE YCMeXy OKa3anmncb He CTOSb YK
N 3HAYMTENIbHbIMMN.

MprurHa 3TOro, Kak Ham KaxeTcsd, B CTPYKTYPHbIX
nepekocax Halwewn 3KOHOMUKU. Begb Ha camom pene
Halla SKOHOMMKA He CTONbKO 3SKCMNOPTOOPUEHTUPO-
BaHHaA, CKOMbKO WMMMNOPTOOPUEHTUPOBaHHaA. A ans
MMNOPTEPOB, KakK U3BEeCTHO, AeBanbBaunA HaLUOHasb-
HOW BasntoTbl He 611aro, a 3510. iIMnopTepbl BbINFPbIBAOT
He OT ociabneHus, a OT YCUNEHMsA HALVOHaNbHOW Ba-
motbl. Cbipbe, KOMMNEKTYIOLWME, SHEPrOHOCUTENM Mbl
3aKyrnaem 3a py6exom. A Ha 3KCNOpT MAET NM1LLb YacTb
npov3BeeHHON TaknM obpa3om npogyKkumu. M neanb-
BaLMA Hawero pyons He CUJIbHO BAMAET Ha CTOMMOCTb
TakoWn NpoaykKumu, NOCKOsbKY B cpegHem Jo 90 % —
ee cebecToMMOCTM 3TO 3aKYMJIEHHbIN 3a BanlOTy WM-
nopt. Bot HekoTopble nNpumepbl No matepnanam AQH.
Bo mHornx mmnopto3samelatowmx npoexktax benapycu
OCTaeTCA BbICOKOW [OMA MMMNOPTHbLIX KOMMNEKTYIOLWMX
N CbipbA. YOenbHbI BeC MMMNOPTHOW COCTaBAAIOLEN
npu npoussopcTee nosyaroHa B C3A0 «MorunescKkuii
BAaroHOCTPOUTENbHbIN 3aBo4» cocTtaBun 74 %, ctupanb-
HbiX MawwnH 3A0 «ATnaHT» — 42 %, CTeKna y3op4yaToro
OAO «'popHeHckuI cTeknosaBon» — 84 %. MOXHO Ha-
3BaTb eLle HeCKONbKO NpeanpuATuiA: Npu Npon3BOACTBe
MOHUTOPOB VHTerpan ygenbHbll BeC MMMNOPTa COCTaB-
naet 100 %, nna3meHHbIx naHenen — 100 %, KKW Tene-
Brn3opoB fopuzoHT — 100 %, mogemoB [MpomcBA3b —
100 %, npogonxaet AOH.

CyulecTByeT TakXKe elle anbTepHaTUMBHbIN UHCTPY-
MEHT ANA CHWKeHUs AedpuunTa MaTeXHoro 6GanaH-
ca — «pucKanbHas feBasibBaLusa». ITO NMOHATME BNep-
Bble OblsI0 YNOMAHYTO BO BPEMeHa 30/710TOro CcTaHAapTa
KOrga CTpaHbl He MOV AeBanbBUPOBaTb CBOW BastoThl.
Wpea «HanoroBon geBanbBauuuvy» ucxogumna ot [KoHa
KelHca, npeinonoX1BLIEro YTO HAJIOT Ha UMMOPT 1 CY6-
CUAMN Ha SKCNOPT MOTyT AaTb TakoW e pe3ynbTaT, uTo
M JeBanbBalua HaumoHanbHowm BanoTbl. B 2011r. [uta
FfonuHat u Oner Vuxoku (npodeccopa 13 apeapackoro
YHMBEpCUTETa) B3A/IM 3a OCHOBY umaeto [xoHa KelHca
1 npenctaBunu ceom Tpya «OuckanbHas geBanbBauma».
WX BKNnag COCTOUT B TOM, YTO OHU CyMenn MPUMEHUTb 3Ty
mogenb K EBponenckomy cotosy. TpaguumoHHasa mogenb
pelleHnsa OIOKETHbIX MPO6SIeM COCTOUT B AieBasibBa-

HOBA SxoHomuka

UMM cOH6CTBEHHON BasoTbl, YTO YMEHbLUAeT CTOMMOCTb
NPOu3BEeAEHHbIX Ha 3KCMOPT TOBApPOB U yBennuymBaet
CTOMMOCTb BBO3UMbIX TOBapOB, TO eCTb YBeJn4YMBaeT
KOHKYPEHTOCNOCOOHOCTb COOCTBEHHOMO MPOV3BOACTBA.
B ycnoBuax, korga BanioTHasA AeBasbBaLna HEBO3MOX-
Ha, NJIaH COCTOUT B MOBbILLEHUM HANIOTOB Ha JobaBneH-
HYI0 CTOVIMOCTb U CHVXEHWW HANoroB Ha 3apaboTHyio
nnaty. MNosbiweHne HAC nogHMMaeT LieHy UMMOPTHbIX
TOBAPOB, @ CHUXKEHHbIE HANIOrX Ha 3aprniaTty NomoratoT
CMArYMTb NOCSIeACTBMA NOBbILEHNA HANOrOB A4J1A OTeyve-
CTBEHHbIX KOMMNaHWN. Kpome TOro, NOCKONbKY 3KCMOPT
He ob6naraetca HAC, 3To no3BonsAeT oTeyecTBEHHbIM
Npou3BOAUTENAM 3KCMOPTMPOBaTb CBOM TOBapbl MO
MeHee BbICOKUM LieHaM. Takum obpa3om, BatoTHas ae-
BanbBaUMA CMMynuMpyeTca Hanorosow. [MpaBuTeNnbCTBO
[epmaHum yxke nposoamno Takyw onepauuto B 2007 T.
OnHo nogHano HAC ¢ 16 % go 19 % v CHU3UNO OTYUC-
neHvs paboTopaTeneil Ha CoOUMANbHOE CTPaxoBaHUe
6,5 % no 4,2 % [4].

B npuHunne, kKakon—To 3¢pdeKT 6bIn 1 3nech Noka
pacnpogaBanncb CKnagckue ToBapbl U NPOAYKUKMA, Bbl-
nyLweHHaa 13 CTaporo cbipbA. ToBapbl, Mpon3BeAeHHbIe
[0 OeBanbBaUuy, OTHOCUTENBHO NoJelleBeny, Beab Ba-
TIOTY ANA NPUOBPETEHNA KOMIMIEKTYIOLWUX A UX NPO-
M3BOACTBA NpefnpusaTrA 3aKynanu, korga 6enopycckuii
py6nb Obin eLle «CuMbHbIMY. K TOMY e HOBbIV NMMOPT
CbipbAi Y KOMIJIEKTYIOWMX Ha Kakoe-TO Bpemsa pPe3Ko
yrnan r3-3a BaJlIlOTHbIX MPOO6sieM, a 3KCMOpPT OCTascH,
roka 6b111 3anacbl NpoAyKumm 1 cbipbs. Ho 3ToT addekT
6bICTPO coLen Ha HeT. COBCEM He 3aKynaTb Cbipbe, KOM-
NAeKTyloLWwmne 1 SHeProHOCUTENN NPeanpuATAA He MO-
ryT — OCTAHOBATCA. BOT umnopT 1 ctan onAtb ObICTPO
pacTtu.

[eBanbBauna AeNCTBUTENIbHO peasibHO Mowsa Ha
NnoJib3y HEKOTOPbIM 3KCNopTepam. TakoBbIMM Yy HacC AB-
NATCA KaNTMALKKA U SKCNOPTEPbl CENTbXO3NPOAYKL MM,
Ho, XoTA Kannnwmkn n ABAAIOTCA SKCNopTepaMm YNCTO
Hallen NPoJyKLMM, Ha MX SKCMOPT Hawu AeBanbBaunn
He BN1AI0T. TaM BCe onpefenaeTca KOHbIOHKTYPO MMPO-
BOTrO PbIHKQ, @ He KYPCOM Hallero py6ns. EAHCTBEHHbIE,
KTO peasibHO BbIMrpas oT AeBasibBaLny, — 3TO dKCMopTe-
pbl cenbxo3npogyKuuu. OHU CTany 3HauMTenbHO 6onee
KOHKYPEHTOCMOCOOHbIMM Ha POCCUMICKOM, Hanpumep,
pbiHKe. Ho TyT Bo3HMKna gpyraa npobnema — pedu-
UUT MO HEKOTOPbIM TOBapHbIM MO3ULUAM Ha BHYTpPEH-
HeM pbiHKe. OKa3anocb, YTO Mbl MPOMN3BOAMM He TaK Y
MU MHOMO NpoAyKUuMu, YTobbl 0becneuntb BHYTPEHHW
PbIHOK MyTeM WUMMOPTO3aMeLLeHUsAs U OOHOBPEMEHHO
3HAUUTENBbHO HAPACTUTb SKCMOPT. TaK UTO, XOTA SPPeKT
OT fieBanbBaLUN TYT, HECOMHEHHO, eCTb, OH KynupyeTca
HalUMMKM BECbMa CKPOMHbIMU pecypcamu.

W ecnn cnTyauma ¢ cOGCTBEHHbIMM MOCTaBKaMy Ha
BHYTPEHHUI PbIHOK He HOpManu3yeTcs, BO3pacTeT no-
TpebuTtenbckuini nMmnopt. fpaHnua ¢ Poccrenn OTKpbITa,
N POCCUIACKME TOBapbl, NyCTb 1 6onee fJoporue, CTaHyT
3aMelLLaTbh UCUE3HYBLUME C NMPUIaBKOB Oenopycckme To-
Bapbl. Jlloan He MOTyT He NOKynaTb HeKOTOpble KaTero-



pu1K TOBAapOB. DTO MOKa elLle Yy Ntofer eCcTb 3anachl Mo He-
KOTOPbIM TOBapHbIM KaTeropusam. Y1o-To 6yayT JOHaLLK-
BaTb U SKCMJIyaTUPOBaTb, MOKa MOJSIHOCTbIO HE BbIZET 13
CTPO#, HO 3TO HE MOXKET MPOAOIIKATLCA HeCKOHeUHO. Tak
UTO POCT IKCMOPTA MOXKET BCKOPE KOMMEHCMPOBATLCA
POCTOM MMMOPTA 1 MO NOTPEOUTENBCKM TOBapam TOXe.
MOHATHO, B LUTYKaX MMMOPTHbIX TOBApOB OyAyT NOKyMnaTb
MEHbLLE, HO B IeHbrax 3T0 6yAyT 3HAUUTESIbHbIE CYMMDbI.

B Kakon-To mepe crnacuTenbHbIM MOXKET OKa3aTbCA
06ellaHHOe «MHTErpaLoOHHOE» CHIKEHME LIeH Ha poc-
CUNCKNE DHEProHOCUTENN, TO ecTb (aKTMUeckoe BO3-
Oo6HoBnEeHVe poTaunid. Ho 3acnyru Halell SKOHOMUKU
B BO3MOXHOM CHUKEHMU 3a CYET 3TOro OTPULATENbHO-
ro CanbAo BHELIHEN TOProBAN He OyfeT, Aa W Haluu fe-
BasibBaLMM TYT TOXe He npuyem. BoT u nonyuaetcs, uto
BHELIHETOProBbI 3PpPeKT OT AeBanbBaLMV OKazancs
He3HauNTeNbHbIM 1 BeCbMa KpaTKOBPEeMEHHbIM. Mpruem
nocneayLe aeBanbBaLuUn JOMNOMHUTENIbHOTO 3 dek-
Ta yXe npakTnyecku He aagyT. Cenbxo3npoayKLmio Mbl
1 TaK y>Ke BbIBO3MM MO MaKCUMYMYy, @ Ha BCE OCTajlbHOe
OHU NONOXNTENIbHOTO b deKTa He OKa3bIBaloT, a AJ1A NM-
NMOPTOOPMEHTNPOBAHHBIX MPOV3BOACTB AaXke HA0OOPOT.

SKoHoMmunueckni poct B 2013 r. m nocnepyowme
rofbl, MO MHEHUIO SKCMepToB, OyHeT KpUTUYeCKum 06-
pa3oM 3aBMCETb OT BO3MOXHOCTVM (GUHAHCMPOBAHMSA
Jeduunta nnatexkHoro 6anaHca. KniouyeBoe 3HaueHue
nprobpeTeT peanvsaunsa rnjaaHa no NpPoBeAeHUo npu-
BaTM3aUuUK, NPeayCcMOTPEHHON B pPaMKax MporpamMmbl
AHTUKpU3McHoro ¢oHaa EBpA33C. YacTnuHo gucbanaHc
OyfneT KOppeKTUPOBaTbCA YMEPEHHbIM OcCabnieHrem
Kypca 6enopycckoro pybns. B To e Bpems ans 6enopyc-
CKOW SKOHOMVKI OCTalOTCA aKTyaslbHbIMU T€ »Ke Yrpo3bl,
yto 1 B 2011 I. Tem He MeHee fedMLUT MO CUETY TEKYLUKX
onepauuin GyneT paclMpATbCA HA MPOTSKEHWUM BCEro
MPOrHO3HOro nepvoga. B cnyyae HeBO3MOXHOCTU Hu-
HaHCMpOoBaHWA fedrLmMTa MO CUETY TEKYLUMX OnepaLmi
€ro BblpaBHVBaHVE MOXET MPoMCXoauTb ObicTpee 3a
CYeT ouepeaHOro BUTKa MHGALMOHHOW Cnvpani v 3a-
MeJJIeHUs1 TEMMOB POCTa BHYTPEHHErO Cnpoca.

Hpyrumn cnosamu, ecnv B benapycum He HauHyT Npo-
BOAUTb PbIHOYHbIE pedOopPMbl, B TOM UnCIIe NprBaTh3a-
LMI0 FOCMMYLLECTBA, TO NMOBTOPEHUE KPU3MCHbBIX COObI-
1 2011 . Hem36eXHo.

JKOHOMMYECKOMY COOOBLLECTBY Hallel CTPaHbl HYHO
peLnTb pAg CTpaTErMuecknx KOHLENTYasbHbIX 3aZau.

Mpexne Bcero Heobxoanmo 060CHOBaTb Mepexom-
Hbll XapaKTep Hallen SKOHOMUYECKOW CUCTEeMbI, YTO A0
CUX MOP BbI3bIBAET CMOPbI Y COMHEHUs. ECTb psif yueHbIx
(B. H. LLumoB mn ap.), KOTopble AOKa3blBalOT, YTO Y Hac
BbICTPOEHA CBOA H6eniopycckas Mofenb SKOHOMUKU 1 el
HaZlo CTaBUTb 3aZjaun TaKTUYECKOrO MylaHa.

Opyrue yyeHble (Hanpumep, J1. K. 3n0THMKOB 1 gp.)
HEKOHCTPYKTVBHO KPUTUKYIOT 3TY MOZENb, HUYEro He
npennaras B3ameH.

HekoTopble yueHble He onpeaenuiocb C MOAENbIO
N CYNTALOT, UTO 3TO HE BaXKHO.

Pap yuenbix (C. A. Menunx, B. ®. banHés n gp.) ogHo-
3HAYHO CUMTAOT U JOKa3blBalOT, YTO Mbl CTPOUM CBOKO
MOofeNb PbIHOYHOW 3KOHOMUKM, HO €e CTPOUTENbCTBO
elle He 3aBepLUeHO, MO0 He COo3faHa MHCTUTYLMOHAMb-
HaA OCHOBA. Y HaC 10 KOHLa He CO3jaHbl BaXKHeWLIne 1H-
CTWUTYTbl PbIHKA, KaK, HAaNpUMepP, NHCTUTYT COOCTBEHHO-
CTY, 6aHKOBCKas CUCTEMA, PbIHOK LIeHHbIX Bymar, unote-
Ka, MHCTUTYLMOHaMNbHbIe MHBECTOPbI U Apyrue. [TosTomy
HY>KHa NMpPOorpamMmma UHCTUTYLIMOHANbHbIX Npeobpa3oBa-
HWI Halen SKOHOMUKU, paccunTaHHaA Mo 3Tanam, Cpo-
KaM, OTBETCTBEHHbIM UCMOMHUTENAM, KaK 3TO JeflaeTcA
B Kutae.
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[IENIOBOW TYPN3M KAK 3DEKTUBHOE
CPEACTBO NMOAroToBKW YNPABNEHYECKUX

KALIPOB B bEJIAPYCHU

C. A. NENKX,

[I0KTOP 3KOHOMUYECKMX HAYK, NPOCheccop kadhenpbl 3KOHOMUKI NPeanpuATii,
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

T. B. IPOXOPOBA,

KaHOMOaT 3KOHOMUYECKIX HAYK, AOLEHT, 3aMeCTUTeNb IekaHa dhakynbTeTa yrpasneHua,
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

H. H. MOPO30BA,

KaHANAAT 3KOHOMUWYECKIX HAyK, NOLEHT Kadpenpbl 3KOHOMUKIA NPeanpuATii,
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

B gaHHoii cTaThe 060061 EH0 COCTOAHNE Pa3BUTHA NPOU3BOLCTBEHHOI0 TYPU3MA B CTPaHaX GNIMKHEro u AafbHero
3apyGexba. ABTopamu U3n0XeH 0nbIT OpraHn3aynmn npou3BoACcTBEHHbIX IKCKYPCHIi ANA Genopycckux cTyAeHToB,
PaccMoTpeHsl NEPCNeKTUBLI M NPOGAEeMbI OpraHu3aynm y4eGHoii n npon3BoACTBEHHbIX NPAKTUK CTYAEHTOB B 3a-
pyGexHbix cTpanax. lpeanoxexa Mogens HopMUPOBaHNA KOMNETEHYMI CTYAEHTOB ynpaBaeHYeckux cneynab-
HocTeili B Xofe 3apyGexHoii npou3BoACcTBEHHOI NPaKTUKM.

Th is article generalized the state of development of industrial tourism in the country CIS and foreign countries.
The authors set out the organization of production experience tours for Belarusian students. Discussed the
prospects and problems of the organization of educational and industrial practices of students in foreign
countries. The authors proposed model of competence management specialties students during practical

training abroad.

BBepgeHme

YnpaBreHueckas OesATeNbHOCTb B YC/IOBUAX CHOX-
HbIX MEXXO03ANCTBEHHbIX B3anMOCBA3el TpebyeT ofHO-
BPEMEHHOIO KOHTPOJIA MHOTOUYMCIEHHbIX GUHAHCOBDIX,
MaTepuasnbHbIX, TPYAOBbIX PECYPCOB, UTO OOYCNaBIMBa-
eT 00A3aTeNbHOCTb BbICOKOW KBanudukauum, rnyboko-
ro OCBOEHMA 3HAHWI, HAKOMJIEHHbIX OTeUYECTBEHHbIMU
1 3apybexxHbIMY UCCIIe[OBaTENSAMY, @ TAKXKe OBNlafeHUs
NPaKTUYECKUMN HaBblKaMn 3GGEKTUBHOTO MPUHATUA
yrpaBfieHYeCcKnx pelleHnin. Yem macwtabHee cyObekT
XO35INCTBOBaHNA, TeM 60JIbLIasi KOMMNETEHTHOCTb TPeby-
€TCA OT PYKOBOZALMX PAabOTHMKOB. YnpaBieHue cTpa-
HOW B MHTEpecax o6LecTBa AO/IKHO ObiTb COLMAIbHO
30 dEKTNBHbIM, [eNCTBEHHbIM, OPUEHTUPOBAHHbIM Ha
pa3BUTUE HALMOHANbHOW SKOHOMMKM, pellalowmnm Ha-
LMOHanbHble NPobnembl 1 obecneunBaoLLMM Nporpec-
CMBHOe pa3BuTue obulecTBa. B Takon Tpygoson coepe
[OVNETaHTCTBO CMOCOBHO HaHecTu yulepb COTHAM U Tbl-

HOBA SxoHomuka

cavyam xutenei. COOTBETCTBEHHO, CaMOTFO CEPbE3HOTr0
OTHOLUEHUs1 TPebyeT MpPUMEHEHME MPAKTUKO-OPUEHTU-
pOBaHHOrO Noaxofa B 00yuyeHny byayLmnx pykosoauTe-
nen. Takon NOAXOA arpernpyet npouecc 3akpenseHus
TEOPETMYECKUX 3HAHUWA W MOJyYeHMs MNPaKTUYECKUX
HaBbIKOB B peanbHON NpodeccuoHanbHom cpege, cro-
COOCTBYeT Pa3BUTUIO JIMYHOCTHBIX KAuYeCTB, CBSA3aHHbIX
C BbINONHeHVeM QYHKLMOHANbHbIX 00A3aHHOCTEN MO
BbIOpaHHOW crneumanbHOCTU. BaxHelwyo ponb B pea-
n3aunn NPaKTUKO-OPUEHTUPOBAHHOIO NOAXOAA Urpa-
0T MPOV3BOACTBEHHbIE NPAKTUKN. B MHPOPMALIOHHOM
obLlecTBe yCUNMBAETCA MPO3PAYHOCTb HALMOHAJIbHBIX
rpaHuu, uyto obycnaBnmBaeT OOLWUIN XapaKTep OpraHu-
3aLMOHHO-TEXHOOTMYECKOTO YPOBHSA. He cnepcteuem,
a HeobXxoauMbIM GAKTOPOM MUPHOMO CyLIEeCTBOBAHNA
B yCJioBUAX rnobanusauum sensetca GopmMupoBaHume
TONEPAHTHOCTY, TEPNMMOCTU U B3aVIMOOTBETCTBEH-
HoCTU. PaclumpeHue nonMTUYECKUX, SKOHOMUYECKNX,
HayuHbIX U KYNbTYPHbIX CBA3EN MeXAy rocygapcTBamu



1 HapoZamu CMoco6CTBYET PacnpoCTpaHeHMIO 06pa3o-
BaTe/IbHOro Typu3ma. [1pon3BOACTBEHHbIE SKCKYpCUm,
KOTOpble MOXHO paccMaTprBaTb Kak 37ieMeHT obpa3o-
BaTe/IbHOrO TYpPU3Ma, MOTYT OKa3aTbCA Ype3BblYalHO
LileHHbIM MeJarormyeckum MHCTPYMEHTOM B peanu3saunmn
NPaKTNKO-OPUEHTMPOBAHHOIO NOAX0A4a, BMecTe C Tem
NX NOTEeHLMan, N0 MHEHNIO aBTOPOB CTaTbW, HEJOCTaTOu-
HO MOJTHO MCMONb3YeTCA B CUCTEME BbICLLEro obpa3oBa-
HWA N NOArOTOBKM yNpaBieHUYeCKNX KalpoB, MeToOAuKa
NpoBeAeHUs U NPo6sieMbl OPraHM3aUny He M3NTOXKEHDI
B COBpPEMeHHOW nutepatype. B aton cBA3M npepcras-
NAETCA HeobXOAMMbIM M3YUWTb COCTOSIHME Pa3BUTUA
NPOV3BOACTBEHHOIO TYypu3Ma Kak Ha MOCTCOBETCKOM
MPOCTPAHCTBE, TaK U 3a pyOeXoM; OLeHUTb NEePCMEKTU-
Bbl U MPO6nemMbl ero GpyHKLMOHNPOBaHUA B Pecnybnuke
Benapycb; BblpaboTaTh NefarorMyeckyto TEXHOMOMUo
NCMONb30BaHUA MPOU3BOACTBEHHbIX SKCKYPCUN B CU-
CTeme NMOAroTOBKM OyayLIMX CeLmanmncToB.
OpraHusauma TypuUCTUYECKUX DKCKYpPCMA Ha ne-
penoBble LEelCTBYIOLME MPOU3BOACTBA MOXET ObITb
BeCbMa 3OEKTUBHOW KaK A5l NPeAnpuaTIs, Tak 1 Ans
obyuatowmxca. Mictopra 1M COBpeMeHHOe COCTOsHME
PbliHKA MPOMBILSIEHHOTO TYpU3Ma OTPaXXeHbl B paboTax
3apy6eXKHbIX CNeuuancToB — OKTOPA SKOHOMUKU 13
Potteppamckoro yHuepcuteta AnekcaHgpa OTraapa
M OOKTOpa SKOHOMUK/ MenbOypHCKOro yHuBepcuTeTa
Sncnet Opio [1; 2]. B benapycn Bonpocam npakTunue-
CKOrO MPVIMEHEHNA OMbITa 3apYOEXXHbIX CTPAH YAenUIu
BHMMaHue XaputoHoBuy C. A, CnHasckasa T. H. [3].
Bnepsble npuHAn nocetutenen B 1866 r. amepukan-
ckuin 3aBog Jack Daniel’s, 3anouB 0CHOBbI LiefioMy Ha-
npasfieHnto Typr3ma. B HacTosiee Bpemst 60MbLUIMHCTBO
komnaHun CLUA npoBOAAT 3KCKYpPCMX Ha CBOUX MAOLLa-
[4AX, nogaepXnBasa 3TUM AenoByto penyTtauuio [2]. Ecnm
[0 cepeanHbl XX B. MPOMbILLSIEHHbIV TYPU3M paccMaTpu-
BaJICA Kak opraHm3auua focyra gnaa y3koro Kpyra nuiu,
TO BNOC/IEACTBUNY C Pa3BUTUEM PblHKA MEXAYHaPOAHbIX
TYPUCTMYECKUX YCJIYT OH Hauyan npuobpetaTtb 3aciy-
MKEHHYI0 MOMYNAPHOCTb. DKCKYPCUU Ha MPOU3BOACTBO
no3HaBaTesIbHbl 4J1A LUIMPOKOro Kpyra HaceneHus, 1 npe-
[e BCero A yyalleinca Monogexu, uMmetoLlein bonbLue
BO3MOXHOCTEN peann3oBaTb Cebs uepes nyTelecTBus.

OcHOBHaA 4acTb

MHTeHCMBHOE pa3BMTME HayuHbIX M AENOBbIX CBA-
3el mMexay CTpaHamu, MoAepHM3aumsa AeNCTBYOLUX
npeonpuATUn ¢ 6oraToll UCTOpUERn, CTPOUTENIbCTBO
NPVHLMNNANbHO HOBbIX MPOW3BOACTBEHHbBIX 06EKTOB
onpenenAlT BOCTPebOBaHHOCTb MPOMbILLIEHHOTO Ty-
pu3Ma Ha pbIHKE TYpUCTUYECKUX ycnyr. be3ycnoBHbIM
yCrexom Mosnb3ylTCA SKCKYPCUM Ha MPOU3BOACTBA 3a-
BogoB BMW, Audi, B Tematnuecknii napk Volkswagen'’s
Autostadt B TepmaHun, Legoland B JaHun, Swarovski
Krystallwelten B ABcTpuu, dpabpuky ayxos Fragonard
Bo ®paHumm 1 Ap. MMpOBbIM MpPU3HAHMEM MONb3Y-

I0TCA MUMBHbIE Typbl Yexuu, BUHHbIE Typbl B McnaHun
n OpaHuun, UBETOYHbIE TYpbl B HUaepnaHgax, anmasHole
$abprikn Hammnbum. bonee 1,5 Tbic. kKomnaHui OpaHuum
NPUHUMAIOT NOCeTUTeNeN Ha CBOMNX NPOV3BOACTBEHHbIX
naowagkax: TMAepoM ABAAETCA NMPWINBHAA SNEKTPO-
cTaHuma PaHc (300 TbiC. 3KCKYPCAHTOB €XKerofHo) B yCTbe
ofHOVMeHHOW pekn (3anuB CeH-Mano, ®paHuua).
BpuTtaHckyio wokonagHy ¢abpuky «Kspbeppu» noce-
waeT okono 400 Tbic. yenosek B rog [1]. MonynapHee
BCEro Y TYPUCTOB Te 06bEKTbI, KOTOPbIE ABASAIOTCA OPEH-
JaMy KOHKPETHbIX rOpPOJ0B, HaNprMep NOPTOBbIN KOM-
nnekc B Pottepaame nnu 3aBog «Ponekc» B Litoprxe. Cam
ropog obecneyrBaeT NonynApHOCTb OpeHaa.

OTeuecTBEHHbIN ONbIT CBUAETENbCTBYET, YTO elle COo
BpemeH CCCP 6binn M3BECTHbI SKCKYPCUN LUKOSIbHUKOB
Ha KpyrnHble NHAYCTpUanbHble NPeanpuATua, rae Haw-
6onblLUei NOMyAPHOCTBIO NOJIb30BANINCH NPEANPUATHA
NULLEBON MPOMbILIEHHOCTN, B YAaCTHOCTM KOHAUTEp-
ckue $abpurkm MOCKBbI. IKCKypCUM Ha NMPOU3BOACTBO
ONA yyallmMxca coxpaHunucb B Poccum no Hactosulee
BpeMms, HO NepeLLnn Ha KOMMepPYeCKy OCHOBY. Tak, Mo-
CKOBCKOEe areHTCTBO nyTewwecTBum «Ha cemu xonmax»
npepnaraet 6onee 120 pa3HOOOPA3HbIX TEMATUUYECKUX
3KCKYPCMOHHbBIX MPOrpPamm, B T. Y. SKCKYPCUM B OaHK, Ha
O6UpPXKy, B M34aTeNbCTBO, B IHCTUTYT KNeTkn, Ha HedTe-
nepepabaTbiBaoWwnii 3aBog [5]. DKCKYpPCMOHHOE areHT-
cTBO «MoOCTyp» NpefnaraeT obpasoBaTesibHble Typbl AJ1A
LUKOJIbHMKOB Ha BbIOOP B 3aBMCUMOCTHY OT KJlacca, peru-
OHa, MecAUa, WKOMbHOro NpeamMeTa M 3KCKYPCMOHHOM
HanpaBfieHHOCTU. B npown3BoAcTBEHHbIE MNpOrpammbl
BKJTIOUEHbI SKCKYPCUU Ha $GabpuKy MUHMATIOPHOMN »Ku-
Bonucy, HormHCKniA xnagokoMouHar, 3aBof «OUakoBo»,
Boropopckyto ¢babpuky aepeBsHHON UrpyLLKK, GabpuKy
«KpacHbiil oKkTA6pb» 1 Ap. [6]. ns nprBneyYeHns 1OHbIX
TYPUCTOB NPeanpuATUs MULLEBOW MPOMbILIEHHOCTA
OAO «PoT1 ®poHT», KoHaNTepcKas pabprika «boraTbipb,
KoHUepH «babaeBckuin», dabprka MopoxKeHoro «backnH
Po66urHC», 3aBOA MnaBrieHbIx CbipoB «KapaTt» 1 ap. fo-
MOJTHAIOT IKCKYPCUW AeryCTauMOHHbIMU NporpaMmMamm
W CnagKkMmMm1 NogapKamu.

MNpennpuAaTvA, 3rotTaBnMBaoLWwme nocyay, UrpyLKu,
CYBeHVpHY0 npogykumio (MoctoBckas ¢dabpuka, o6b-
efvHeHue «Nxkenb», dpabpuka «Enouka», boropopgckas
babpuka pepeBaHHOW wurpywkn, OefockmHcKas o¢a-
OpuKa MVHMATIOPHONW »KUBOMWCWM W [Ap.), npepnara-
0T MO3HaBaTesfibHble MacTep Knaccbl. [na TypucTos
yCTpanBalT MpaKTUYecKne 3aHATUA, NeKUUU-AeMOH-
CTpauuny, 3SKCKYpCMM C MOCTAHOBKOW  XUMUYECKUX
OonbITOB Takme My3en MoCKBbI, Kak lonntexHnyeckmin
my3en, focypapctBeHHbIn my3en A. C. MywkunHa, locy-
JApPCTBEHHbIA  LEHTPaibHbl  TeaTpasibHbll  My3eNn
A. A. baxpywuHa u gp. [7]. CBou aBepu gna nocetute-
nen otkpbiBatoT Mponetapckuin 3aBog, Metepbyprckuin
METPONONINTEH, CyAOCTPOUTENbHbIN 3aBog CeBepHON
Bepdu, KpoHwTtaacknii Mopckon 3aBog v Ap. Bmecte
C TeM B COBpeMeHHOW Poccnmn npoMblILWAEeHHbIN Typr3mM
npeacTaBieH NULWb HECKONbKMUN JecATKaMU npeanpu-
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ATWIA, MPUTOM UTO CMPOC Ha TaKMe Typbl OYEHb BbICOK.
MNpepnpuATuA, Npurnawapwme Ha NPON3BOACTBEHHbIE
3KCKYpCUK, MOJyYaloT JIOANIbHOCTb noTpebuTtenen, 3¢-
bekTuBHYt0 nopaepKy 6peHnoB. O60POT CYBEHUPHDBIX
MarasvHOB BblIlUe, YeM B APYriX TOUKax C aHaSIOrMYyHOM
npoaykuuen, Ha 30 % [7]. [peBpalyeHre NPon3BOACTBa
B TYPUCTUYECKNI OOBEKT CTUMYNMPYET ero K ynyulle-
HMIO KOPMOPATMBHOIO KNMaTa 1 TPYAOBbIX OTHOLUEHWI,
N3MeHAET MOTUBALIMIO COTPYLHMKOB.

MOHUWTOPUHI BOCTPE6OBAHHOCTM Pa3fIMYHbIX BULOB
TYPUCTUYECKUX MOE3[0K Cpean COBPEMEHHOWN CTyAeH-
yeckol monogexu benapycu no BeIbOpy OgHOBpPEMEH-
HO HECKONbKUX KpUTepMEB MoKasas, YTo B KayecTse
MOTMBOB MpeobnafjalT 03L0POBEHNE, peflakcaums,
obpazoBaHue (Tabn. 1).

ABTOpamu CTaTbM MPOBEAEHO aHKETMPOBaHMe cpe-
Ian 6enopycckrx cTygeHToB 1—>5-ro KypcoB Akagemuu
ynpasJfieHns, B onpoce yyactsoBano 136 pecnoHpgeH-
TOB. [aHHble MO POCCUIACKMM CTyAeHTamM CO6paHbl

BacunbueHko E. B. B xoge onpoca monogexun 7 By30B
r. TiomeHn [9]. CneflyeT OTMETUTb, UTO 0OPA30BaATENbHbIN
TYPU3M CTYLEHTbl CUMTAIOT BbICOKO PE3YNIbTATUBHBIM,
€ro 0Tfauva, C NX TOYKM 3PeHUs MOC/Ie yYacTus B noesg-
Kax, Bblpa)kaeTca B psAfe nokasaTtesnen (tTabn. 2)

AHanM3 TMOJMyYeHHbIX [aHHbIX CBUAETENbCTBYET,
YTO CTyAeHTbl Kak B Poccuu, Tak n benapycn (cooTseT-
CTBEHHO 92,6 1 76 %) nocne noceweHnsa apyrux cTpaH
N PErMOHOB CTanu OosblUle NHTePeCoBaTbCA KyNbTYpPON,
o6bluasAmMy, TPagULMAMK APYrux HapogoB. Kpome Toro,
AKTUBHBIN TYpPU3M MOTVBUPYET MOJIOAbIX NOAEN K U3y-
YeHVIo A3bIKOB — 0oJiee TPETU OMPOLUEHHbIX HauMHa-
€T MOHUMaTb HeobXOAMMOCTb CBOOOAHOrO BrAfEHUS
WHOCTPaHHbIM A3bIKOM s AajibHenwero obLeHus,
coTpyaHumyectBa. CTyaeHTbl BbICOKO OLIEHMBAIOT MO3Ha-
BATeJIbHYI0 [EeATENIbHOCTb, FOTOBbl MPUHATb YyyacTus
B MpOrpammax CTyleHYeckoln MobunibHOoCTM (Tabn. 3),
UTO MPVIBOAUT K BbIBOAY O HEOOXOAUMOCTU BHEAPEHMS
B YUebHbI npoLecc o6pa3oBaTe/ibHbIX NMOE3[0K B PaM-

Ta6bnuuya 1
HanpaBneHunsa n suabl TypucTNYeCKNX noesanok, B %
Bup Ttypusma Poccna | Benapycb
O300p0oBUTENbHbIN, CNOPTUBHBIA OTAIX (TYpUCTUYECKUE 6a3bl; FOPHONbIKHbIE KypopTbl, SPA; 67,8 58
NASXHbIE TYpPbl U T. 4.)
JKCKYPCHOHHbIe, MO3HaBaTeslbHble Typbl (Ha aBTOOYCe, TEMIOXoAe, Noesfe U T. A.) 45,9 65
Moe3gkn K poACTBEHHMKaM, APY3bAM 57,7 12
Moe3nku no nHTepecam (ctyaeHuyeckue nareps, KBH-c6opbl n T. 4.) 2,1 27
O6pa3zoBaTesibHbIN TYpr3M (M3yyeHue A3blka, 03HaKOMIEHME C TPAANLNAMY, KyNbTypPOWi pyrnx 3,6 61
Hapo#oB 1 T. A.)
UcmoyHuk: pa3paboTka aBTOPOB Ha ocHoBe [9, ¢. 19]
Ta6bnuya 2
Pesynbrat nyTewecrsuii, B % OT ONPOLUIEHHbIX
Mokasatenn Poccna | Benapycb
Hauan yBakaTb 1 NpUHUMATb MHEHMWeE ApYruX Niogel, nx B3rnsaabl, obblyav, Tpaguumum 56 32
MepeocmbICIvN OTHOLLEHME K cebe 1 K Ntoasam 26,7 20
M3meHun oTHoLWeHre K HopMam 06LLeCTBEHHON XKM3HW B CBOEI CTPaHe, 3aKOHY 17,5 28
MepeoLeHnN OTHOLEHWE K CTapLUVM, U3MEHWST OTHOLUEHNE K JIIOAAM C OrPaHNYeHHbIMU 1,2 4
BO3MOXHOCTAMM
Cran 6onblue NHTepecoBaTbCA KyNbTYypPOI, 06bl4aamu, TpaaULMAMU NpeacTaBuTenein Apyrux CTpaH, 92,6 76
PEernoHoB (pacwmMpATb KPyrosop)
Hauan akTMBHO M3y4aTb MHOCTPAHHbIE A3bIKA 45,3 31
UcmoyHuk: pa3paboTka aBTOPOB Ha OCHoBe [9, c. 21]
Ta6bnuya 3
BocTtpe6oBaHHble BuAbl 06pasoBaTenbHbIX N0e3A0K, B % OT ONpPOLIEHHbIX
Bupabl Typnsma Poccns Bbenapycb
CryneHueckune KoHdepeHLn 45,8 6
CTypeHyecKkure Typbl NO HTepecam 52,3 29
Yuntbcsa no obmMeHy B fpyroli cTpaHe 54,6 33
Work and Travel 65,7 31

UcmouyHuk: pa3paboTka aBTOPOB Ha ocHoBe [9, c. 22]

HOBA SxoHomuka




Kax OCyLlecTBNeHMEe MPAKTUK CTYAEHTOB, OTParKeHHbIX
B YUYeOHbIX nnaHax.

Ha npennpuatusx, BOBNeUYeHHbIX B chepy oKazaHus
TYPUCTUYECKUX YCAYT, paclumpsieTca UHOGPACTPYKTypa:
pa3BMBAETCA TOCTUHWYHBIA 1 PECTOpPaHHbI OU3Hec,
060pyAYIOTCA 30HbI OTAbIXa U AETCKMEe MIOWaAKK, oOT-
KpblBalOTCA GUPMEHHble MarasviHbl; COOTBETCTBEHHO,
C031al0TCA HOBble pabourie mecTa. MapannenbHo noss-
NAETCA BO3MOXHOCTb peanu3auny obpa3oBaTesibHbIX
NporpaMm And WKONbHWKOB, CTYAEHTOB, CMeLNanncToB:
CeEMUHapPOB, OM3HeC-KNnaccoB, MacTep-KacCoB, BbICTa-
BOK-APMapOK. BmecTe ¢ Tem B gaHHoI chepe BO3HMKa-
€T MHOXECTBO creuduryecknx npobnem, aHanornyHbIx
npo6semam NPOABWXKEHUs YCNIYr OEfIOBOro Typu3ma.
Mpo6nembl pa3BUTUA PErvoHaNbHOrO PbiHKa AEJI0BOro
Typu3ma cGopMynMpoBaHbl B 4UCCEPTALNOHHOM McCTie-
posaHum [pibana M. A. [10]. Hanbonee cyuiectBeHHble:
HM3KMI YPOBEHb MOATOTOBKMU MPOGECCUOHANbHBIX Ka-
[POB; BbICOKasA CTOMMOCTb MPOXMBAHWA B FOCTUHMLAX,
He COOTBETCTBYIOLLAA KaueCTBY; HEMPO3PaYHOCTb YCAYT;
HU3KMIN ypoBeHb npefcTaButenbcTea PO B mexpayHa-
POAHbBIX OpraHM3aLmaAX 1 accoumaLmax, YTo He NO3BONA-
€T pa3BUBaTb POCCUICKYIO NHAYCTPUIO TYPU3MA Ha MeX-
ZLYHapOAHOM YPOBHE; HU3Kasi KOHKYPEHTOCMOCOOHOCTb
Typu13ma no nokasartesisim 6e30MacHOCTM 1 TONIePAHTHO-
CTW, YPOBHIO FOCYAapPCTBEHHOMO PEryinpoBaHNAa UHAY-
CTpUM TYpU3Ma U COCTOAHUA UHPPACTPYKTYPbI; OTCYT-
CTBME PErMoHasNibHbIX OPraHOB yNpaBiaeHWA TYPU3MOM.

Ha dpakynbteTte ynpasneHua MHcTUTyTa ynpaBneHye-
CKmnx Kagpos Akagemun ynpasneHnua ¢ 2010 r. ocywect-
BNAETCA NPOorpamma MexayHapogHOro MeXBy30BCKOIO
obMeHa CTyaeHTaMU AN MPOXOXAEHUs MPaKTUK/ Ha
npeanpuATUAX APYron CTpaHbl. YUNTbiBasA MHTepeC CTy-
[IeHTOB K AaHHoN ¢popme obpas3oBaTesIbHOro Mpouec-
ca, B 2013/2014 yu. rogy 3apybexxHana npaktuka Obina
opraHusoBaHa ana 99 ctygeHToB ¢aKynbTeTa ynpas-
NeHus, B T. Y. 44 CTyleHTOB 3a04HOM GpopMbl 0OyueHu s
M 55 cTygeHToB AHeBHOWN ¢opmbl. Nporpammbl O3Ha-
KOMUTENbHON 1 MPOU3BOACTBEHHO-03HAKOMUTENIbHON
MPaKTWK, pa3paboTaHHble B AKafemMuu ynpasiieHus,
npegycmMaTpmBaloT MNpoBefeHne MPOV3BOACTBEHHbIX
3KCKypcun. MNopobHble 3KCKYpCMU ABNAIOTCA BaKHEW-
Wen COCTaBHOM YacTbio MPOMbIWIEHHOro Typu3Mma.
B pamkax mexBy3oBcKoro obmeHa B 2013/2014 yu. rogy
9 cTygeHTOB creymnanbHOCcTH «[ocygapCcTBEHHOe ynpas-
NeHVe N SKOHOMUKA» NMPOXOAWUIN NPAKTUKY B POCCUN-
CKMX By3ax. B xofe npakTuku Ha dpaKynbTeTe SKOHOMUKU
1 ¢puHaHcoB CeBepo-3anagHoOro MHCTUTYTA yNpaBieHus
CTyfeHTbl nocetTnn MHOrodpyHKLUMOHANbHBIA LEHTP
no paboTte ¢ obpalleHVAMYN TpaxhaH, rpynmny Komna-
Hu JICP (cneumanusmpylowyloca Ha CTpouTenbCTBe
N MPOW3BOACTBE CTPOUTENbHbIX MaTepuanos), Mysel
C6epbaHka 1 gp. Kpome Toro, Akagemms ynpasneHus
B pPaMKax JOroBopa O COTpyAHMYECTBE NPUHMMana CTy-
AeHToB 13 Poccunn: 17 cTygeHToB 3—4 KypCOB SKOHOMU-
yeckmx cneumanbHocTert CeBepo-3anagHoOro UHCTUTYTa
ynpasnernna PAHX un TocymapcTBeHHON ciy6bl npu

Mpe3snpeHte Poccunckon Oepepaumn, MOCKOBCKOro
yHuBepcuteTa um. C. 0. Butte npownu o3HakoMuTesNb-
HYI0 NPaKTUKY B . MUHCKe, noceTnnm cnegyoume npes-
npuaTia: MMHCKMIA aBTOMOOUIIbHBIA 3aBof, Xxnebo3sa-
Bog N2 4, OAO «MT3», 3A0 «ATJTAHT», OAO «KpunHunua»,
COAO «KommyHapka», OAO «KepamuH».

C uenbio M3yyeHUA cTygeHTamu Akagemuu ynpas-
neHna 3apybexHoro orbiTa B 0obnacty ynpaBneHus,
YCTaHOB/IEHNA KOHTAKTOB C €BPOMENCKUMU MeXIOYyHa-
pPOOHbIMU OpraHM3auuaMy, pPas3BUTUA B3aMMOBbIFOA-
Horo coTpypHunuyectBa B 2013/2014 yu. rogy BriepBble
OblJ1I0 OPraHN30BaAHO NPOXOXAEHVE NPAKTUKM B CTPAHAX
fanbHero 3apybexbA.

e CTyneHTbl 3a04HON GOPMbI NONyUYeHUss 06pa3oBa-

HUA 1-ro Kypca cneuunanbHoctTn «focygapcTBeHHOe

yrpaBJieHVe N SKOHOMMKa» paKynbTeTa ynpaBfieH s

npoLwn yuebHO-03HAKOMUTESNIbHYIO NPaKTUKY B lep-

MaHun u OpaHumn. B xofe NpakTMKM CTygeHTbl No-

ceTunn MexgyHapoaHyl0 accoumaumio SKOHOMUKN

1 6r3Heca, EBponeiickyto komumccumio B I. bptoccene,

ABTorpag koHuepHa Volkswagen B lepmanuy, da-

6puKy gyxos Fragunar Bo QpaHuuun.

e CTyneHTbl AHEBHOW GpOpMbl NONTyYeHUsi 06pa3oBa-

HUA 1-ro Kypca cneumanbHocTn «focygapcTBeHHOe

yrpaBnieHvie U NpaBo» MPOWIN yyebHO-03HaKOMU-

TE/IbHYI0 MPAKTUKY, OXBaTblBAIOLLY0 3HAKOMCTBO

C OpraHM3aumMAaAMM TaKMX €BPOMENCKUX CTpaH, Kak

JlnTa, lfepmaHus, Yexua n Asctpua. OnbIT featenb-

HOCTM MPOW3BOACTBEHHbIX NPEANPUATUIA U3yyanca

npu noceleHnn B Yexnm aBTOMOOUIIBHOTO KOHLep-

Ha SkodaAuto, npaxckux nusoBapeH. CTyaeHTbl 13-

YUMIn rocyfapCcTBeHHoe YCTPOMCTBO ABCTpuUM, ee

BbICLUMI 3aKOHOAATesNbHbIN OpraH, nocetnnn Mex-

ayHapogzHyto OpraHusaumio O6beguHeHHbIX Hauwnig,

LUTab-KBApPTUPA KOTOPOW HaxoauTcs B BeHe.

e CTymeHTbl AHeBHON ¢GOpPMbl MonyyeHUs obpa-

30BaHMA 2-TO Kypca MpPOLAN MPOU3BOACTBEHHYIO

NpakTVKy Ha 6ase npegnpusTAii U OpraHu3auui

MepepatnBHon Pecnybnukn lepmanua. Mpu noce-

WEeHUN VHTEPAKTMBHOIO aBTOMOOW/IBHOFO Mapka

Autostadt npu 3aBoge Volkswagen ctygeHTbl hakysnb-

TeTa MO3HAaKOMWINCb CO CTPYKTYPOW Npeanpuatva

N OCOGEHHOCTAMU OpraHM3aLnn NPOU3BOACTBEHHbIX

N ynpaBfieHYeCKNX NpoLeccoB. 3aBog NpeacTaBnaer

cobon rpagoobpasyiollee npeanpuATre. ABTorpaz

(Autostadt) noctpoeH K BcemupHomy dopymy aBTo-

MobunectpouTtenenn B 2000 . — 3TO MAapKeTUHIroBas

NIoWaaKa, Ha KOTOPOM MOXKHO B COMPOBOXAEHWM

KBaNMOULMPOBAHHBIX COTPYAHMKOB KOHLIEPHA O3Ha-

KOMUTbCA C NPOAYKUMEN 1 HOBENLWMMN pa3paboTKa-

MV Npou3BoanTeNen, BXoaaLmx B KoHuepH VW. Takxe

B [ambypre cTyaeHTbl 13yunnu paboTy nopTa U KOH-

TENHEPHOro TePMUHana, 03HaKOMUICb C OCOBEHHO-

CTAMU OpraHM3aLmm KOHTENHEPHbBIX FPY30MNepeBO30K.

Cnenyet 3ameTWTb, YTO MPU OpraHM3auuy NpakTu-
K1 Kaxkgown rpynnbl fepmaHmAa Kak cTpaHa npoBefeHns
npakTrKy Obina BbibpaHa He cnydariHo. OPT aBnsaetcs

CTIELBBIMYCK  Ne 4/2021




NPW3HaHHbIM LEHTPOM nepefoBbiX HOBaLMW, Mocre-
JoBaTenem HOBbIX TeHAeHUun. Kak noctmHaycTpuanb-
HaA CTpaHa OHa aKTUBHO Pa3BUBAET SKOHOMUKY yCNyr
N SKOHOMMKY 3HaHUN, fona Kotopbix B BBl coctaBnaer
78 %. MHorve KpynHble NpoOn3BOACTBEHHbIE KOMMAHWM
NpefocTaBAAlT TypPUCTUYECKNe YCITYIT WHOCTPaHHbIM
rocTaM. Ynop AenaeTca Ha NOCTUHAYCTpUanbHOe Ha-
npasJieHne: 3a6POLLIEeHHbIe YrOfibHbIE 1 COMSIHbIE LWAXTh
B Pype, cynoctponTtenbHble 3aBofAbl BpemeH Btopon mu-
POBOW BOWVHbI; LUMPOKO PACNPOCTPAaHEHbI SKCKYPCUN Ha
aBTOMOOWJIbHbIE 3aBOfbI.

Peanusauma nporpamMm npakTWK Crnocob6cTtBoBana
Pa3BUTUIO COLMANIbHO-TIMYHOCTHBIX U NpodeccroHasb-
HbIX KOMMEeTEeHUUN CTYAEHTOB, YBENMUMBAIOWMX Kaye-
CTBO NOArOTOBKM CNeLnanncTos.

PaspaboTka nporpaMm MNpaKTUK OCYLLEeCTBIAETCS
B COOTBETCTBUM C MpeAcTaBfIeHHOW Mogenbto (puc.).
MpoxoxaeHune 3apybeXkHOM MPAKTUKMN JOMKHO npeayc-
MaTpuBaTb 5 3Tanos:

1. HopmaTMBHO-yCTaHOBOYHbII — BbINOJIHAETCA
KOHKpeTu3auma 3agaHna, onpepenatoTca pesynbraTHble
nokasatenu, ctpaterus ¢opmMmumpoBaHusa npodeccro-
HaJIbHbIX HaBbIKOB. Ha mepBoM 3Tane BaXKHO cobntope-
HUe aKTyallbHOCTU 1 BbIMOSIHMMOCTM 3a4aHUA, NO3TOMY
bopmynmpoBKa 3ailaHni JOMKHA ObITb YETKOW 1 MOHAT-
HOWM CTyAeHTy. [loKa Ha npakTuke 3TO He yOaeTcA KOH-

KPETHO BbIMONHUTb UHAVBMAYAJIbHO MO KaXKAoOMy CTy-
LEHTY 1 ClyliaTenio BBMAY 60MbLIOro pa3Hoobpasmsa ux
NHTEpPECOB.

2. AHanuTnyecknin — cobupaetcs 1 obpabaTbiBaeT-
CA CTyaeHTaMu nHbOopMaLus, NoyyeHHas B Xoe OCBO-
€HVA 3apyOeXXHOro OMbITa, aHANM3UPYIOTCA TeHAEeHLNY,
HaxofATcA Npobsiembl Pa3BUTHA 0ObEKTa.

3. MporHocTuyeckum — Ha OCHOBe aHanm3a ocy-
LeCTBNAETCS NMPOrHO3MPOBAHME TEHAEHLMI U BO3MOX-
HOCTel pa3BmTMA OObEKTa.

4. MpomeXyTOYHO-ANAarHOCTUYECKUI — BbIMOJTHAET-
CA aHanNuU3 CTyAeHTaMK Pe3yNibTaToB MPOBeAeHHON pa-
60Tbl, COMOCTaB/IEHNE C PAHEE M3YyUYEHHbIM TeOpeTUYe-
CKNM MaTepuanom, NPoeKTNpOBaHMe AanbHeNnwWen pa-
60Tbl C yUeTOM MOJTyYEHHbIX CBEAIEHUI, BbIOOP CpeacTs
1 MeTo[oB PaboThl.

5. NToroBbin — oueHnBaeTcst 3GPEKTMBHOCTb NPO-
LenaHHol paboTbl, CTeNeHn yLOBIETBOPEHHOCTN [aH-
HbIM MapLUPYyTOM CTYZIEHTOB 1 CTEMEHMN YCBOEHUA 06pa-
30BaTesIbHbIX MPOrPaMMm.

B pe3synbTaTte opraHmsauuy u NnpoBefeHns 3apyodex-
HbIX MPOV3BOACTBEHHbIX MPAKTUK 6yayT chopmupoBa-
Hbl CieflyloLe KOMMNeTeHLMM:

® aKkagemuueckure: 0TPaboTKa HaBbIKOB CCTEMHOIO

N CPaBHUTENIBHOTO aHanNM3a, MeXANCUUMIIMHAPHOTO

noaxofa npwv peleHun npobnem;

4C Llenb ]

o dopmrpoBaHMe NPOdECCMOHANTBbHBIX KOMMETEHLIMIA B YCIOBUAX 3apy6eXKHOMN MPAKTUKM

{ 3agaum ]

® TeopeTuyeckaa MOArOTOBKa CTYAEHTOB B MPOpeCccoHabHOM 1 A3bIKOBO chepe
® dopMVpOBaHVE MOTUBALINV K PacLUMPEHUIO MPOV3BOACTBEHHOTO Typr3Ma
® pasBUTUE NNYHOCTHO AEATENIbHOCTHOIO NMOAXOAA K MOBbILIEHNI0 KOHKYPEHTOCMOCOOHOCTY

HanpasneHusa X
4( P Y,

® KyNbTYPHO-NMPOCBETUTENBCKOE
® KOMMYHVKaTUBHO-NHTErpaLMoHHoe
e obpa3soBaTe/ibHOE

{ ST1anbl peannsayun

® HOPMAaTVBHO-YCTaHOBOYHbIV
® aHaANUTUYECKNIA
® MPOrHOCTNYECKNI

-

4C KomneteHuumn

aKagemmyeckme
COUMANbHO-NIMYHOCTHbIE

npodeccnoHasnbHble

ynpaeneHyeckan geatenbHocTb: MK-1, MK-6, MNMK-20
SKOHOMUYecKana geAatenbHocTb: MK-25, MNK-27, MK-28, MK-31

-
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® COUMANbHO-INYHOCTHbIE:  COBEpPLUEHCTBOBaHMe

CNoCOGHOCTEN K couuvanbHOMY B3aMMOZENCTBUIO,

MEXJIMYHOCTHbIM KOMMYHMKAUWAM, yMeHne pabo-

TaTb B KOMaHAe, BfageHne NHOCTPAHHbIMW A3blIKamu;

® npodeccmoHasbHble: pa3BuTMe pAga CNoCo6HO-

cTelt B 06nactu ynpaBneHYecKkol 1 SKOHOMUYECKON

JeATeNbHOCTN.

CTyneHTbl B XO[e NPaKTMKKX NosyyaT cegyowmin Ha-
60p npodeccroHanbHbIX KOMMETEHLNIA:

1. YnpasneHdyeckas 0esmesibHOCMb:

MK-1. BbissBNATb Npobrembl, onpenensaTb Lenu, oue-
HMBaTb afbTePHATVBbI, BbIOUPATb ONTMMAasbHbIN Bapu-
aHT peLleHuns.

MK-6. ApanTvpoBaTb NyULWnin 3apyOeXkHbI ONbIT Fo-
CYOapCTBEHHOTO YNPaBNieHNA K CBOel npodeccnoHanb-
HOW [EeATENbHOCTU.

MK-20. OueHNTb BbIMNOMHEHWE MPOrpPamMm, MPOrHo-
30B, MNN1AHOB Y NPOEKTOB.

2. JKOHOMUYeCKas 0essmesibHOCMb:

MK-25. MpoBecT MOHUTOPUHI UCNONb30BaHWA KO-
HOMMYECKOro (pecypCcHOro, NPOn3BOACTBEHHOrO, NHHO-
BaLUMOHHOIO, MHBECTULMOHHOIO, SKCMOPTHOMO) MOTEH-
Luana opraHusaumm n pernoHa.

MK-27. CobpaTb, aHanu3npoBaTb UCXOAHbIE AaHHbIE,
HeobxoAVMble A pacyeTa SKOHOMUYECKMX 1 COLMalb-
HO-2KOHOMMYECKNX MOKa3aTenen.

MK-28. BbinonHATb HeobxoauMble Afisi COCTaBNIEHUS
Mporpamm, njaaHoB, MPOEKTOB pacyeTbl, 060CHOBbIBATL
UX 1 NPefCTaBNATb pe3ynbTaTbl PaboTbl B COOTBETCTBIM
C MPUHATbIMW CTaHAAPTaMU.

MK-31. AHanu3upoBaTb M MHTepPNpeTUpoBaTb AaH-
Hble OTeueCTBEHHOWN 1 3apybexHOl CTaTUCTUKK O CO-
LManbHO-OKOHOMMYECKNX MpOoLeccax U ABEHUAX, Bbl-
ABNATb TeHAEHUNN U3MEHEHMA COLMaNbHO-OKOHOMMYe-
CKMNX MoKa3aTenen.

BbiBog

Ha ocHoBe n3yyeHHOro matepuana 1 NPoOBeAeHHOro
aHasnv3a JefioBON TYpr3M Kak SKOHOMUYECKOE ABNEHNE
MOXKHO paccMaTpurBaThb C No3uumin 6usHeca 1 obpaso-
BaHUA. Tak Kak benapycb aBnAaeTca cTpaHom C nepexon-
HOW SKOHOMMKOW, TO ANA CTYAEeHTOB 1 npenogasaTtenen
MONE3HO N3YUYUTb T€ UHCTUTYTbl PbIHOYHOW SKOHOMUKI
B UX peanbHOM QYHKLMOHMPOBAHWY, KOTOPbIE HaM Tpe-
6yetcs co3patb. OCHOBY MPOV3BOACTBEHHOIO MOTEH-
umMana pecnybnukn COCTaBfAET MPOMBIWIEHHOCTb, Ha
npeanpuATUAX KOTopol paboTtaet 1/4 obLen YmcneH-
HOCTM 3aHATOrO B SKOHOMUKE HaceneHus. Begyuiee me-
CTO MPVIHAAJIEXNT MALLUMHOCTPOEHUIO 1 MeTannoobpa-
60TKe, MYLLEBOW, TOMIMBHON U XUMUYECKON MPOMbILL-
neHHoctaM. MHorve npeanpuATMA He COOTBETCTBYIOT
PbIHOYHBIM YC/TIOBUAM, HEKOHKYPEHTOCMOCOOHbI Ha 3a-
MafHbIX pbliHKax. 03TOMy 0COO6EHHO LieHHbIM SBNSATCS
NPON3BOACTBEHHbIE SKCKYPCUW 1A HALLMX CNyLiaTenen
U CTYOEHTOB Ha 3apybexHble MpeanpuATUs, npuyem

POACTBEHHbIX OTpacnen. HauumoHanbHOW CcTpaTerven
YCTOMYMBOrO COLUMANbHO-IKOHOMMYECKOTO  Pa3BUTUA
Ha nepuod fo 2020 r. CTaBUTCA OQHOW U3 BaXXHEMLnX
3afay paspaboTka U BHegpeHue 3PPeKTBHbIX Mexa-
HU3MOB MPVBEUYEHUs B MPOMbILLIIEHHOCTb MHBECTULNN
B LieNsIX YBeNIMUYEHUs1 COOCTBEHHbIX CPeACTB Npeanpus-
TUI, @ TaKXKe BAHKOBCKMX KPeauTOB, MHOCTPAHHbBIX H-
BECTULMIA. 3apybexkHble MPOU3BOACTBEHHbIE MPAKTUKY
MoO3BOMAIOT PabOTHVKAM HALLIVIX NPEeANPUATUNA, CPaBHM-
Baf Ha MeCTe OpPraHuM3aLuMi0 NPOU3BOACTBA U TEXHOJIO-
ru, 6bICTPO HAXOAUTb CPepPbl NPUMEHEHUS UHBECTULN
Ha OTEeUYECTBEHHbIX NPEANPUATHAX U MOBbILATL OTAAYY
oT Hux. CnegyeT OTMETUTb, YTO BOBNIEYEHUE NMPOU3BOS-
CTBEHHbIX MpPeanpuATUin B chepy OKazaHus TypucTu-
yeckmx ycnyr 6ygeTt cnocobcTBOBaTb Pas3BUTUIO OU3He-
Ca, CO3JaHNI0 MOJIOKUTENBHOTO UMMTXKa 6enopyCccKkmnx
TOBapOMNpPOV3BOANTENEN KaK HAa BHYTPEHHEM, TaK 1 Ha
BHELLHUX pbiHKax Pecnybnuku benapyco.

Takum o0pa3om, 3apybexxHble MPOU3BOACTBEHHbIE
3KCKYPCMM B PaMKax NMPOXOXKAEHUS MPON3BOACTBEHHbIX
MPaKTVIK NO3BOJIAT CTyZIEHTaM 03HAaKOMUTbCA C 3apyberx-
HbIM OMbITOM, COb6paTb MaTepuan afa Hay4yHO-UCCNEeno-
BaTeNIbCKMX PaboT, MpoBepUTb MPaBUSIBHOCTbL BblIOOpPa
npodeccmu, nopgaepxatb KOMaHAHbIN AyX B KOJEK-
TuBe. [pakTUKO-OPMEeHTUPOBAHHbIA NOAXOA MO3BONA-
€T NoAroToBUTb K MPOdECCUOHANbHON AeATeNIbHOCTA
KOHKYPEeHTOCNOCOOHOro, MOOMIBHOIO U TBOPYECKOro
cneymanuncTa. NMpou3BoaCTBEHHbIE 3KCKYpPCMM CMOCO6-
CTBYIOT TOMY, YTO, MEePEeHMMas OMbIT APYTUX HaLWUi, Ha-
pozHocTel, Monogble noan GopMUPYT COOCTBEHHYIO
npodeccrmoHanbHylo cpefly, NPMBHOCA B Hee HapaboTKuy
MPOrpeccrBHOrO NOCTMHAYCTPUANIBHOTO 0bLlecTBa.
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FEONONUTUYECKUW NMEPENOM:
MOCNEOQCTBUA U NEPCMEKTUBA

C. A. NENKX,

[I0KTOP 3KOHOMUYECKMX HAyK, NPOdheccop kadhenpbl 3KOHOMUKI NPeanpuATii,
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

B cTatbe aHanu3upyoTcA NOCNEACTBUA reonoUTHYECKUX NOTPACEHNI MOCNE «XONO0AHO/ BOIiHbI» KOHLA XX BeKa.
MpeanoxeHsl Mepbl MUHUMU3aUuK pUcKkoB Co3HOro rocyaapctea benapycu n Poccun npu kpaxe (huHaHCOBOI

cucremabi CLUA.

The paper analyzes the eff ects of geopolitical upheaval aft er the «cold war» of the late XX century. The measures
to minimize the risks of the Union State of Belarus and Russia with the collapse of the US fi nancial system.

YctoaBweeca nocne BTopon MMPOBOW BOWHbI MU-
POYCTPOMCTBO CYyLUeCTBEHHO MeHseTcA. B pesynbrate
MofHOW 1 6e30roBopoYHor Kanutynsauum COBETCKOro
Coto3a, opraHunsoBaHHon CLUA ¢ nomoublo AHAPOMOBA,
lfopbaueBa 1 Ap., 6bIa paspyLleHa ABYXMOAspHas re-
ononmTMyeckas cucteMa MuponopsagKa. ITo cobbiTue
CTano Hauyanom Mepuofa KaTakiusMoB 1 Gudypkauui
Halwen 3noxu, Hayanom pacrnaga CLUA, octaBlmxcA
OAVH Ha OAVIH C BbI30BaMM BPEMEHN.

MNMocne OKOHYAHUA «XONOAHOW BOWHbI» («TPEeTbel
MMPOBOM», KaK ee Ha3blBalT MHOIMe aMepukaHcKue
n poccuninckne nonutonorn) CLIA okasanucb B LEeHTpe
MOHOMONIAPHOrO MMNPa, KOTOPbIN, B CBOKO 0Yepeib, OKa-
3acA NOMIHOCTbIO 3aBMCMM OT CaMOUYBCTBUA reremMoHa.
Henb3a cka3atb, UTo 3anag *kun 6e3mMATEXHO NocnegHue
pecatmneTtus, paBHo Kak 1 CLLA, KoTopble HaxogATcA Ha
rnopore HOBbIX CEPbe3HbIX MOTPSCEHWIA. NS 60ONbLUVH-
CTBa 3KCMEPTOB AaHHbIN GAKT He ABMAETCA HOBOCTbIO.
K 3TOMy ecTb HECKONbKO NpeanoChIIoK.

Bo-nepBbix, yrpo3a cmelleHnsa ¢GUHAHCOBBIX LieH-
TpoB. Elo ob6ecnokoeHa snuta CLUA, BbI3BaHHasA el
TpeBora MOCTOSIHHO 3BY4YMT B MyOGnMKaumMax U BbICTY-
MeHnsAX NpeacTaBuTeNie pasHbiX CJI0EB oOLecTBa.
MN3BecTHbIN 3KOHOMUCT JInHAOH Jlapyw HeogHokpart-
HO obpallan BHUMaHKE Ha TO, YTO KiaHbl PoTWwWnIbAoB
1 Pokdennepos uLyT BO3MOXHOCTb MepPeHeCT CBOM
LeHTPbI B APYryi0o CTPpaHy, Hanpumep, B Kntan.

BonbLyio N3BECTHOCTb B MOCNEfHEe Bpems Nonyuu-
na amepuKaHo-3ambuiika ¢rHaHcucT Jlambrca Moiio co
cBoel KHuron «Kak norun6 3anag. 50 1eT 3KOHOMMYECKON
HeJaNbHOBUAHOCTU U CypOBbIVi Bblibop Brnepeauw» [1].
Tpya ctan nyywen kuurom CLUA B paspene «busHec»
B 2011 r. Jambuca MoWo nuweT o TOM, Kak MnosnBeka
3anag cam ceba ybusan: Banvica B gemorpadurueckyio

AMY (33 CUET HU3KOW POXAAeMoCTV BenbiX aMepriKaH-
LieB), yCTaHaB/MBan 0OpeUeHHyIo Ha OOpyLLEHME NEeHCK-
OHHYIO CUCTEMY, YHUUTOXaN 1 yXyAlan cuctemy obpa-
30BaHNA, BbIHOCWUIT NPOU3BOACTBO B CTPAHbl «TPETbEro
Murpa.

B pe3ynbrate 48 % paboTOCNOCOOHOrO HaceneHus
CLUA He paborTaerT, *mBA Ha nocobud. Mostomy B CLUA
M Ha 3anafe B UENOM MPUHATbI MPOrpamMmbl PenHay-
CcTpuanmMsaumm, KoTopble Maso YTo JafyT, Tak Kak asu-
aTCcKue ToBapbl OyayT 6onee KOHKYPEHTHbl U3-3a Npu-
Bnekawwen THK pewesusHbl Tpypa. Orpagntb cebs
NPOTEKLNOHNCTCKMUN Gapbepamy 1 pas3pyLunTb CUCTe-
My BTO — 3HauuT nory6utb ceba okoHuaTenbHo. CLUIA
B pe3ynbTaTe NepeHoca 3aBOA0B NOMyYnIv TOBapbl U yc-
Nyru 3a «3eneHble 6YMaxkKku» Ha CyMMy OKOJIo 7—9 TpriH
OO, TeM CaMbiM JaNni BO3MOXHOCTb HaKoMuUTb TOMY
Xe KuTato okono 4 TpnH [ONA. BajlOTHbIX pPe3epBOB.
Tenepb Kntan ¢ 2008 roga cnacaet skoHomuky CLUA ot
nedonTa v geBanbBaLun Jonapa v IMXOPafoUHo et
BO3MOXKHOCTb NPEBPATUTb 3TN CPEACTBA B KOHKPETHbIE
MaTepuranbHble NPOeKTbl. 3anaj No3BONAET UM 3TO fAe-
naTb B AdpuiKe, B ApYyrvX pa3BrBAKOLLMXCA CTPAHAX, rae
OHW MOKYMNalT MECTOPOXKAEHWA 1 aKTMBHO VX OCBanBa-
I0T, MOC/Ie Yero nyTem peBonoUniA 3anag niaHnpyeT nx
3abpartb cebe.

Ho Mbl OTBREKNNCb OT paccy>KAeHnin HOBOWN «3Be3-
abi» CLUA. OHa panee nuwer, yto Bnactu CLUA gonyctu-
NV TPOMaZHbIN roCcyfapCTBEHHbIV fonr (okono 14 TpaH
OONN.) N NPOAOITKAOT ero HapawmBaTb. CLUA He cuuTa-
10T gonrom Te 50 TpsiH JoNJ., KOTOpble OHW 3aniaTuiv 3a
TOBapbl 1 ycnyrun B nocnegHune 50 ner.

MoXHO npefcTaBuTb, Kak TbICAYM MAPOXOHAOB, aB-
TOMOOWNEN, NOE3[0B U CAaMONIETOB eXeAHEBHO Be3yT
B CLLUA MUNnnoHbI TOHH TOBApPOB, MOJlyyYasa B3aMeH «3e-
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neHble BymMaXkKn», 1 4TO OyfeT, ecn 3TOT MOTOK OCTa-
HOBUTCA B pe3ynbTaTte obecueHuBaHus gonnapa CLUA.
B TeueHme gByx mecaues CLUA norpy3AaTtca B noxap pe-
BOJIIOLM 1 FPaXAaHCKOW BOWHbI.

Hanee [I. Mono nuwert, 4to B pe3ynbraTe Hepasb-
HoBugHon nonutnky CLUA yxyawmnm KauecTBo CBOEro
YesIoBEYECKOro KanuTtana, Aenas U3 Hero HekBanuouym-
POBaHHbIX, HEKOHKYPEHTOCMOCOOHbIX TPyTHEW-NoTpe-
6uTtenen, «<0PpUCHbBIN MIAHKTOH». Bce 3T0 nprBeno 3anag
Ha nopor ruéenu, o6HULWAHKA, Aerpagauun. 3To — au-
arHo3. A 4yTo npepnnaraeTcs Kak fieueHne CTpalHon 6o-
nesHu?

Makcum KanawHMKOB, U3BECTHbIN POCCUNCKUN MNY-
6MMLMCT, AyMaeT, YTo 3TU peLenTbl 03By4Ynsia UMEHHO
HernoHATHasA ¢urypa . Moio, a He Kakon-Hubyab aH-
rmocakc. M6o ctpallHo norybutb penyTauuio. Myctb
nyywe o6 yXKacHOM FOBOPUT HeBeCTb noyemy n3bpaH-
Hasi 3HAMEHUTOCTbIO 3aMOU-aMeprIKaHKa, NOMysPHbIN
aBTOp cTaTten B Financial Times, The Economist u The
Wall Street Journal, BbigBrHYyTas B 2009 I. B COTHIO CamMblX
BNMATENbHbIX SII0AEN M pa Mo Bepcum XypHana Time He-
KUMW HEBEAOMbIMM «OTUaMm». [0 KaKMM-TO Npr3HaKam
CTaBLUas YYaCTHUKOM GOpyMa MONOAIX FO6aNbHbIX 1n-
ZepoB BcemnpHoro skoHomumyeckoro ¢popyma.

Bo-BTOpbIX, HECMOTpPA Ha Bce cTapaHua 3nuTbl CLLA
BbIPACTUTb edMHYI0, MOHOJIUTHYIO Hauuio, «nepenna-
BVIB» B STHOKOTJ1E BCE HApOZbl CTPaHbI, MONOXKNTESIbHOTO
pe3ynbraTta He nonyuyunocb. HaobopoT, B Amepuke Bce
6onee 060CTPAETCA pPacoBasi HETEPMUMOCTb U PACCIIo-
eHue o0bLlecTBa Ha OTAeNbHbIE 3THOCBI-rpynmnbl. 06 3Tom
ABMIEHUN OouyeHb 06pa3HO nucan 3. JIMMOHOB B CBOEM
paccka3e «CobauHuK». ABTOpP MoKa3sbliBas TO FHeTyLlee,
TAXesI0e BrneyaTneHre, KOTopoe MNoslyyaeTca oT CMeLle-
HMA pa3HblX NOpPoA cobaK, OGPOLIEHHbIX CBOUMMU XO3fe-
BaMI, HAa 3HaMeHUTOM nnsXe B bpasunun. B obnactn
TPYOOBOW STUKN CMELLEHME UAET B XYALLYI0 CTOPOHY ANA
6enoi pacbl aMepPrKaHLEB, KOTOpble TEPSAIOT BCE CBOU
MONOXKNTeNbHbIE TPYAOBbIE Y MOPasibHble yCTOW. B Heko-
TOPbIX LUTATaX NPAKTUYECKM HEBO3MOXKHO BeCTU Br3Hec
U 3N1EMEeHTapHO COBepLUIaTb MOKYMNKW B MarasuHe 6e3
3HaHMA WCMAHCKOro, B HEKOTOPbIX PalloHaxX KpYMHbIX
ropofoB TrOCMOACTBYIOT STHUYECKUE KPUMUHANbHbIE
rPynnMpoBKU. AMepUKa CUANT Ha «MOPOXOBON OOUKe»
pacoBOW HETEPNMMOCTH, KOTOpas B3OPBETCA Npu nep-
BbIX CEPbE3HbIX COLMaNbHbIX MOTPACEHNAX.

B-Tpetbux, M. OnbpanT nuLeT, YTo PyCcCKUN HAPOA
ABNAETCA «OeCrOpPOAHbIMY, «MYCOPHbIM» HAPOAOM, KO-
Topbi 6e3 Bpeda AnNA UUBMAM3ALUN MOXKHO YOpaTb
C NCTOPUYECKOW cueHbl 1 ¢ 6onbluen «3pPpeKTrBHO-
CTblO» UCMOMb30BaTb NPUPOAHble pecypcbl Poccun. Tyt
nydlle BCEro NoaxoauT CPpaBHEHMe C CUTyalumei, Korga
WUCTUHHBIA MPECTYNHUK KPUYUT «epXM BOpa», YToObl
OTBeCTM OT cebsi nogo3peHure. icTopursa cTpaHbl, Hayano
KoTopo gano 6ecrnowagHoe nctpedneHne 20 MiH. VH-
JenueB-Ty3emueB Mo STHNYECKOMY NPU3HaKY, He MOXeT
He CKa3blBaTbCA Ha MOpany U NOBeAEeHUN HaceNeHus,
HacenswLlero ee cenyac.
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YypoBuliHas, 6ecrnonesHas gns xofa BOWHbI OOM-
GapoupoBKa [lpe3geHa 1 gpyrux ropopos lepmaHum
B KOHUe BTopon MMpOBOWN BOWMHbI HE MOXET He Bbi3bl-
BaTb y»Kaca 1 omep3eHnsA. AHINIOCAKCOHCKME COIO3HUKN
BHauasie O6blYHbIMU GOMOaMK 3arHanu AeTen, CcTapu-
KOB 1 XeHLWH B MofBarnbl, @ NOTOM COpPOCWMAN Ha ro-
pozn 60M6bl C HananMoM, KoTopbii cxer 6onee 300 Tbic.
nofent. B 1ol e Kateropum — 6ombexkn Xnpocumel
n Haracaku. B Ha3biBaemon amepurKaHUamun «umnepum
3na» BO Bpems Benukon OTeuecTBEHHOW BOWHbBI OblNO
3anpeLyeHo Npr3biBaTb MYXUYMH MajiblX 3THOCOB, Aabbl
cbepeub nx OT BbIMMpaHUsA. [103TOMYy PyCCKuiA Hapon
JEeNCTBUTENIbHO He MOXOX Ha aMepPUKaHCKUM, 1 A rop-
XKYCb 3TUM.

Yto npousonget B bnukanwee Bpema? M Kak Ham
K 3TOMY roTOBUTbCA?

Tak Kak ¢uHaHcoBaa cuctema CLUA nocTtpoeHa Ha
nNpuUHUUNe KnacCUYeckom nupammuibl, TO W OXKupaatb
HYXHO ee HeusbexHoro KpyueHus. Mpobnema B ToM,
YTO BCE roCyfapCTBa NPAMO MM KOCBEHHO 3aBUCUMbI OT
LaHHOI CNCTEMbI, ee KpaxX OTPA3nUTCA Ha BCEX KOHTUHEH-
Tax, Ha BCeX Hapofax.

Jlyywim Bbixofom Anst BawwmHrtoHa 6yget cnepyto-
WM cueHapuii: nog npepsiorom 6opbbbl ¢ Teppopus-
MOM 1 GanblUMBOMOHETUMKAMM HY>KHO OOBSBUTH pe-
bopmy peHexHo-kpeauTHol cuctembl CLUA ¢ 3ameHon
nnaTexHbIX CPefcTB B MaclwiTabe 1:10. 310 cpasy e oT-
ceueT HanuyHble 30 TpnaH gonn. CLUA B gpyrux ctpaHax
OT BO3MOXXHOCTU VX OOMEHSATDb, TaK Kak OOMeH B TaKuX
cnyyasax npoucxoaut B cTpaHe-amuTteHTe (CLUA), Kyda
[06paTbCA COTHAM MULIMIOHOB Nitofe OyieT HEBO3MOX-
HO. [1nA KOHBepcuy Oe3HaNNYHbIX CPeAcTB ToXe OyayT
co3aHbl 6onbluve Npobnembl. ITO OyfeT TaKenenwmnm
YAAPOM MO SKOHOMMKE BCErO MUPA, HO A1 aMepurKaH-
ueB 06MeH nporaeT 6e36o0ne3HeHHO. B ganbHelwem xe
CLUA xayT cepbe3Hble NOTpsiceHUs;, OyaeT BBeeHa Kap-
TOUYHas CMCTEMA Ha NMPOAYKTbl M TOBapbl NEPBON HEOb-
XOAUMOCTM (OHa yXKe CyLecTByeT — BblJaloTCcA cnewTa-
NOHBbI AnsA 6efHbIX, HO MeXaHn3M OyfeT YyCOBEPLUEHCTBO-
BaH), PE3KO CHU3UTCA YPOBEHb 1 KauecTBo xun3Hn. CLLIA
MOrpsA3HYT B PELUEHNM CBOMX MPOOAEM U «pPynnTb» Ha
3emre OHM yXe He CMOTYT.

PykoBoguTenn MHOrMx CTpaH, KOHEeYHO, 3TO MOHU-
MalT U MO-CBOEMY FOTOBATCA afje€KBaTHO OTBETUTb Ha
Takue gencteus. lMNoaresep)kaeHnem ABNAETCA co3gaHne
6noka BPUKC, kyna Bxogut 1 Poccua. Mo Mockse ceit-
Yyac BaWmMHITOH HaHOCUT cepbe3Hble Yaapbl 1, Npexae
BCEro, Mo CaMOW YyBCTBUTESIbHOW chepe — [eHex-
HO-KpeanTHOW. To, YTO amepuKaHuaMm yganocb BABOe
06BannTb Kypc poccuiickoro pybns npu 300 munnu-
AapPAHOM MONOXUTENIbHOM M1aTEXHOM bGanaHce, roBOpuUT
o0 Tom, uTo B.B. MyTnH n poccuinckoe npaBuTenbCTBO
LleHTpo6aHKoM Poccum noka He ynpaensioT 1 3TO Npo-
nucaHo B ero Yctaee (1 cTp. 29). Takoe nonoxeHne gen
KpanHe HeratMBHO OTPa3wioCb Ha 3KOHOMUKe Poccum
n benapycn (80 % 3KcnopTa KOTOPOW MoOCTaBnAeTcA
B P®). 3TO CBA3aHO C TeM, YTO KOHTPAKTbl NMPOMMCaHbl



B POCCMICKUX pybnsix 1, mosydyas 3a CBOU TOBapbl py-
6neByl0 Maccy, Halv MPeanpuaTAs MoJyyaloT BABOE
MeHbLUylo BbipyuKy B gonnapax CLWA, a gonnapusauunsa
B3aMMOpacyeToB MOKa BeCbMa BblCOKa. Bbixogos Aga:
nnbo yBennumMBaTb LieHbl BABOE, MO0 MepexoanTb Ha
pacuet B gonnapax CLUA, Ha 4yTO poccuaHe UaYT Heo-
XOTHO. YTOObI HalTK BbIXOA, NPaBUTENLCTBO benapycu
Hayasio UHTEHCUBHO AUBEPCMOULMPOBATb PbIHKL CObI-
Ta, UTO Hago ObINo AenaTb AaBHO. «PacKknagbiBaHWe aunL
B pa3Hble KOP3MHbl» — OOblYHAA MpaKTMKa 3amnafHbixX
KoMnaHun 1 rocygapcTs. Tak B lepmaHum, Hanpumep, 3a-
KYMKW SHeproHocuTenen (rasa) O/MKHbI BECTUCh He Me-
Hee UeM y Tpex NOCTaBLMKOB. IMEHHO 113 cOObpaKkeHuI
3KOHOMMYecKol 6e3onacHocT y Hopeernm nokynaetca
ras gopoxe, yemy Poccun.

BmecTe ¢ nonckom Apyrvx pbiIHKOB CHbITa CBOEN Npo-
ZOYyKLUMK, NPaBUTENbCTBY CJ1efl0Bano Obl akTUBU3MPOBATb
BHYTPEHHUI PbIHOK — Hanpumep, yepes BHedpeHue
UMNOTEKU 1 YCKOPEHHOTO CTPOUTENBCTBA MHOPACTPYKTY-
Pbl IOFMCTUYECKOWN CUCTEMbI CTPaHbI.

MNogbem amepmnKaHCKOW SKOHOMUKW MocCse Kpusnca
30-x rogos 20 cToneTna Hayanca nocsie BHegpeHus npo-
rpammbl CTPOUTENbCTBA AOMOB Yepes nnoteky. Jliogsur
Epxapp Takke Hauvan 3aknagbiBaTb «HemeLKoe 4yyno»
B 50-x rogax XX Beka yepes BBefjeHVe NMNOTEKMN.

3anorom Hawero ycCTOMYMBOrO Pa3BUTUA [LOKHA
CTaTb NPOMbILNEeHHaA nonnTruka Ha 15—20 ner, pa3spa-
60TKY KOTOPOW AOMMKHO OpraHu3oBatb MUHUCTEPCTBO
SKOHOMVKMW, MpPUBMeKasa CBOM BeAOMCTBEHHbIN 3KOHO-
MUYECKNI UHCTUTYT U, KOHEYHO Xe, IHCTUTYT SKOHOMU-
kn HAH benapycu. Xopowwnn nprmep 3gecb nokasblBa-
toT Kntain n Kopes.

PazpaboTKon Tako NOMUTUKN JOMKHO 3aHUMATbCS
KaK MMHUMYM [Be TPYrmbl YYeHbIX 1 CNeunanncToB Ha
YCIIOBMAX COPEBHOBATENbHOCTU, MMACHOCTN U OTKPbI-
TOCTW. ITa NporpaMmMa [OoJIKHa cofeprKaTb Kak MOXHO
nogpobHee Mo rofgam ¥ UCMONHUTENAM PaCcrCAHHbIN
naaH NPOV3BOACTBA HOBENLLEN TEXHUKN, TOBAPOB U yC-
nyr Ha 15-20 neT ¢ pa3bmBKOW NO TEPPUTOPUAM, BELOM-
CTBaM, MHBECTULNAM, CPOKaM N OTBETCTBEHHbIM UCMON-
HUTENAM.

EXXerofiHbIn 06beM MHBECTULNI OOSTKEH COCTaBNATb
25—30 % ot BBI1, a 310 3HaunT Npm Hanuunn 140 mnpa
ponn. CLLIA o6bemax BBIM no naputeTy nokynatenbHom
cnocobHoctn — 35—30 mnpg gonn. CLUA nHBecTUumin.
KomaHge yueHblix, BbIMrpaBLUMX faHHbIA KOHKYPC, MOpy-
YaeTcA HayyYHoe COMPOBOXAEHME 3TON Nporpammbl. [Npu
Takom nopxofe M HaykoeMKocTb Hawero BBI1 ctaHer
6onblue 1, NOTOMY UTO ByAeT MOHATHO, KyAa KOHKPETHO
BKJ1agblBaTb 3TW CpeacTBa.

Pa3paboTka 1 peanu3aLms Takol Nporpammbl Cpasy
pewunT npobnemy C yTeUKOW MO3roB, C PAaBHOMEPHbIM
1 cbanaHCMPOBaHHbIM Pa3BUTUEM BCEW TeppUTOpPUM
Bbenapycu, 3akpenneHnem Tam Monogexu. 3To No3Bo-
NNT Ham nycTuTb B geno te 50—60 mnpg gonn. CLUA,
KOTOpble Cenyac HaxopATCA B Hallen SKOHOMUKE, Ha
NMOKYMKY HOBEWMLUMX TEXHONOTMI 1 3aBOLOB «MOA KoY.

Benopycobl € yi0BONbCTBYEM OTAAZYT CBOV COepexeHus
B BaJllOTe Ha 3Ty NPOrpammy B BuAe NMOKYMKM akLUN STUX
nNpeanpuATUi, YeM NO3BOJIAT UM «CrOPEeTb» MNPU KpyLue-
HUM GMHAHCOBON NUPaMULbl AMEPUKM.

YT06bI YCNELWHO 1 YCTONYMBO Peann3oBbiBaTb NpPo-
MBbILLIEHHYO MOSIUTUKY 1 BOOOLLE HOPMANTbHO GYHKLIMO-
HUPOBATb, HY>KHO UTODObI AeHEeXHasA Macca COOTBETCTBO-
Basia 06bemy BBl cTpaHbl. 3T0 yCTpaHWT BCe Hemnnatexu,
a TakXKe Mo3BONUT obecrneunBaTb NHONALMIO He Bbille
2 % rofoBbIX 1 NNaTy 3a KpeauTbl — He Bbllle peHTa-
6eNbHOCTU peanbHOro CeKTopa.

Poccusa n ee coto3Huua benapycb nMetoT AeHexHyo
Maccy Ha yposHe 40 % BBI1, uto KparnHe oTpuuaTesibHO
BAUAET Ha PYHKLMOHNPOBaHME SKOHOMMK HaLUMX CTPAH.

MNMopaxeHne CCCP B «xOnogHOW BOWMHE» O3Hayano
noTeplo rocydapCTBEHHOrO CyBepeHuTeTa U BCeX ero
cocTaBnsowyx. Mpexpge Bcero, 6611 NOTEPsAH SKOHOMM-
UeCKuii CYBEepPEHUTET, UTO CTaJIO CaMoW BaXkHOW nobepol
cTpaH-nobeautenen. Celiyac B Mpe HeT KinacCuyeckom
KOJIOHMAJIbHOW 3aBUCMMOCTU — FOCMOACTBYET «HEOKO-
JIOHMANU3M», TO €CTb Takad CUCTEMA OTHOLLEHWI, KOr-
[a cTpaHa GYHKUMOHUPYET KaK Obl HE3aBMCUMO, HO ee
[OeHbIM 1 pecypcbl HAXOAATCA MOA BHELWHKM yrnpaBre-
HMEM MEeTPOMONUN HOBOFO TUMa, AeNCTBYOLWEN Yepes
CBOU CTPYKTYpbl — MeXayHapOAHbI BatoTHbIN GOHA,
BcemupHbIli 6aHK 1 ap. YnpasneHve ¢uHaHCcaMm OcCy-
LecTBNAETCA Yepe3 ABa MOKasaTensa — KypcCbl BanoT
1 06beM [eHEeXXHOWM MacChbl YCNTIOBHO CYBEPEHHOW CTpa-
Hbl. Kypc BantoTbl NOKa3biBaeT, MO KakoW LeHe Tbl MO-
Xelb npogaTb CBOW TPYA 1 CBOW PecypcCbl Ha MUPOBOM
pbIHKe, @ 06beM JeHEXKHOW MacCbl MOKa3bIBAET, CKOJIbKO
CTpaHa [OJIKHA 3aKyNuTb JO/IAPOB, YTOObI HA 3Ty CyM-
My OHa MOrfia HamneyataTb Ha LMOHabHbIe MAaTeXHble
06s13aTeNnbCcTBa. A ecnii Tebe 1xX Masno, TO MOXKHO JoJa-
pY3MpoBaTb SKOHOMUKY M UCNONb30BaTb 3TV CpeacTBa
KaK CpeAcTBa MaTeXka, HAKOMIeHWsa © obpalyeHus.
Takol nopagok BBeAeH elle bpeTToH-Byackon KoHde-
peHuuven B 1944 r. CtanuH 3TOT AOrOBOP He noanwvcan
n CoBeTckun Coto3 go 1990 r. men CBOIO AeHEXKHO-Kpe-
OVUTHYIO CUCTEMY, KOTOpas 6blfia NMOSHOCTbIO HE3aBUCU-
MOW 1 OTBeYaBLUeN BCeM NapameTpam 1 Hy>KAam SKOHO-
MUKn [2].

2 pekabpsa 1990 r. b. H. EnbuuH, Oyayumn npefcepa-
Tenem BepxoBHoro Coseta PCOCP, nopgnucan 3akoH
«O UeHTpanbHom 6aHke PCOCP (baHke Poccum)», B pe-
3ynbrate KoToporo baHk Poccum ctan noOAKOHTPOMbHbIM
CLUA. Ceituac B. B. MyTuH npunaraeT ycunus, 4tobbl Ha-
unoHanunsnpoBaTb baHk Poccuun, utobbl OH Mor pabo-
TaTb B MHTEpecax CTpaHbl [3].

PykoBogcTBy benapycu Toxe Hafio gobuBaTtbCs Cu-
Tyauumn, korga HaubaHK cMoXeT JOBeCTM MOHETU3aLMIo
3KoHOMUKM o 100 % ot BBI 1 ycTtaHoBUTb Kypc 6eso-
pycckoro py6nsi no napuTeTy NMoKymnaTesbHON Cnoco6-
Hoctu (1 gonn. CLUA = 5 Tbic. 6en. py6.). 9T Mepbl B umc-
fle NPOoYMX MO3BOJNIAT HalleMy rocyfapcCTBY afgeKBaTHO
OTBETUTb Ha BbI30Bbl MEPEMEH, KOTOpble rpsayT B 65u-
XKanwen nepcrnekTmBe.
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TEHAEHUWW PA3BUTUA

JIOTUCTUHECKOI0 NOTEHLIUWANA BEJIAPYCH
B KOHTEKCTE MEXXIYHAPOOHOW TOPIOBJIN

C. A. NENKX,

[I0KTOP 3KOHOMUYECKMX HAyK, NPOdheccop kadhenpbl 3KOHOMUKI NPeanpuATii,
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

A. B. IALLKEBUM,

acnupaHT Kadenpbl rocyaapCTBEHHOMO CTPOMTENLCTBA 1 YNPaBEHNA
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

Pa3Butue nyteii co061WeHNA U NEPEBO30YHLIX TEXHONOINI CNOCOBCTBYET CHATHIO €CTECTBEHHBIX OrpaHn4eHui
B BUJIE YAANEHHOr0 reorpahu4eckoro nonoXeHna cTpaH, 0GHaKo He cnocoBeTBYET Pa3BUTHIO BHYTPEHHEr0 npo-
n3BogcTea. OnpegeneHb! BO3MOXHOCTH rocyfapcTBa no BK/WYEHUID B NPOLECC CHATUA €CTECTBEHHbIX Orpa-
Hu4eHnii B Buge reorpaghuyeckoii ynaneHHoctn. lpoaHanu3npoBaHsl TEHAEHUNN Pa3BUTHA MEXIYHAPOLHOI
Toprosau. OueHeHbl nepenexkTuBbl y4actua PecnyGnuku benapycb B MeXAYHapOAHOI TOProBae, HanpaBAeHUA
BK/IIOYEHNA IOrUCTUYECKOI CHCTEMbI CTPAHbI B I106abHbIE IOrUCTHYECKNE LEMOYKH.

The development of transport routes and technologies contributes to the removal of the natural limitations
connected with the remote geographical location of countries, but does not contribute to the development of
domestic production. The article analyzes possibilities for integration the state into the process of remaoving the
natural limitations of geographical remoteness, trends in the development of international trade, the prospects
for the participation of the Republic of Belarus in international trade, the directions to join logistical system of

the country to the global supply chain.

TpaH3UTHYIO SKOHOMUKY TPAAWLIMOHHO paccMaTpu-
BAlOT C MO3ULMUM MONYYEeHNA 3HAUMTENbHbIX [OXOL4OB
BJlacTel, CybbeKToB X03ANCTBOBAHMWSA U HaceneHus bna-
rogapsa NpomnycKy SHepruu, rpy3oB, NacCaXKUpoB Yepes
TEPPUTOPUIO CTPAHbI, @ TaKXKEe OKa3aHWI0 COMYTCTBYHO-
wux ycnyr. COBOKYMHOCTb y4aCTHMKOB, obecneumBato-
WX NPOABWXKEHNE MATEPUANIbHOIO MOTOKa OT U3roTo-
BUTENSA K NOTPebutenio, GopmMrpyeT NOrmcTUYECKYHO CU1-
cTemy, Ans 3GPeKTMBHOrO GYHKLVIOHMPOBAHMSA KOTOPOW
Heo6XxoVM HemnpepbIBHbIV aHANIV3 TEHAEHLMI Pa3BUTUS
TPaH3UTHbIX NEPEBO30K, GaKTOPOB, OKa3blBaOLLVX BN-
AHVE Ha 3$PEKTUBHOCTb UCMONIb30BaHNA TPAH3UTHOIO
noTeHUrana, u BblpaboTka COOTBETCTBYIOLLMX MEP MO UC-
MOMb30BaHMNIO BO3HMKAIOLLMIX BO3MOXHOCTEN N MUHVIMU-
3auumM puUckoB. Pa3BrTre NOrMcTMyeckoro noteHuuana
CTpaH BO MHOTOM 33aBUCUT OT TEHAEHLUI PA3BUTUS MEX-
LYHapOAHOW TOProBAW, a OMpefeneHne AaHHbIX TeH-
JOEHLMIN B KOHTEKCTe GOPMUPOBAHUSA 1 UCMOMb30BaHNA
NOTMCTUYECKOrO MOTEHUMANA CTPaHbl ABMAETCA LIENbo
JaHHOM paboTbl. TpaAMLMOHHO ANA XapaKTepucTuku
MEXAYHAPOAHOW TOPrOBNAM UCMOMb3YTCA NoKasaTenu

TOBap0oobOopOTa, reorpapuyeckonn U TOBAPHON CTPYK-
Typbl 1 Ap. AnA NONHON OLEHKN COOTHOLLEHWA NO3nLui
HaLMOHaNbHbIX  COLMANIbHO-OSKOHOMUYECKMX CUCTEM,
nepcrneKkTVB UX NPOABVXEHNA B MMPOBOM COOOLLECTBE
TpebyeTcsi PacCMOTPEHME LWIMPOKOrO CEKTPA NoKasaTe-
nel, XapaKTepu3yoLLKX SKOHOMUYECKOe pa3BuTre, cde-
py $MHAHCOB, HAYYHO-TEXHONOMMYECKII NOTEHLMAT, Ye-
NoBEYECKME PeCypCbl, TOProOBbI, UHBECTULMOHHbIA 06-
MeH 1 ap. [13]. iccnepoBaHnAMN TeHAEHUNN Pa3BUTUA
MeXAyHapOAHOW TOProBu, n3yvyeHmem no3numim Hauu-
OHaJIbHbIX SKOHOMVK 3aHWMAIOTCA TaKue 3apyOexkHble
N OTEYeCTBEHHbIe crieymanncTbl, Kak P. U. XacbynaTtos,
J1. ©. Nlebepera, T. E. Muranesa, I. B. Mog6upanuHa [13],
O. B. byknemuwes, 0. A. Oannnos [7], I. B. Typ6aH [11],
lo WyxyH [14]. Ocoboe 3HaueHve yaenseTcs pa3BUTUIO
MeXJYHapOL4HOW TOProB/An B paMKax AenNCTBYOLWNX NH-
TerpaumnoHHbIX 06beanHeHun [9].

CornacHo World Trade Report — 2015 Ha npoTs-
XeHnn yeTbipex neT, Bkawyaa 2015 r., pocT MMpoBom
TOProBAN OCYLECTBAAACA MeAJIeHHbIMU  TeMMaMu.
YBennueHve TOProenu ToBapaMu B HaTypasibHOM Bbl-

CTIELBBIMYCK  Ne 4/2021




paxeHun coctaBuno 2,5 % s 2014, 2,5% — 82013,
2,2 % — B 2012 1. PoCcT 3KCnopTa CTpaH € pa3BuMBatoLen-
CA SKOHOMUKOW OCYLLEeCTBAANCA bonee ObICTPbIMU TEM-
namu, 4em B pa3BuUTbIX cTpaHax (3,1 % n 2,0 % cooTBeT-
cTBeHHO B 2014 r.). Mexay Tem, MMNOPT Pa3BUBaOLLNXCA
CTpaH poC MefneHHee, YeM B pa3BUTbIX cTpaHax (1,8 %
12,9 % cooTBeTCTBEHHO B 2014 T.) (Tabnuua) [6]. OgHM 13
BaXKHENLUUX MOKa3aTenen, OTpaXKkatoLmx no3mumio cTpa-
Hbl B MMPOBOM COOBLLECTBE, BbICTYMAET 0/ B MUPOBOM
BBIN. Mo paHHbIM BcemupHoro 6aHka, JecaTKy Kpyn-
Henwunx 3KoHOMUK Mupa B 2014 r. dopmuposanm CLLIA
(17,4 TpnH gonn. CWA), Kutan (10,4 TpnH ponn. CLUA),
AnoHus (4,6 TpnH ponn. CLUA), Tepmanua (3,9 TpnH gonn.
CLUA), Benukobputanus (3,0 TpnH gonn. CLUA), OpaHuus
(2,8 TpnH gonn. CLWA), Bpasunua (2,3 TpnH gonn. CLA),
Wtanna (2,1 TpnH pgonn. CWA), ViHgna (2,0 TpnH gonn.

CLWA), Poccusa (1,9 Tpnn gonn. CLWA) (puc. 1). SkoHOMMKA
CLUA dopmupyeT 22,4 % muposoro BBIM, Kutas — 13,4 %,
3KOHOMMKa 28 cTpaH — uneHoB EBponenckoro cotosa
dopmupyeT 17,2 % muposoro BBI (13410,2 mnpg gonn.
CLUA) B 2014 r. lJona cTpaH, BXxoaAwmx B EBpasumnckun
SKOHOMMYeCKUn coto3, BKouvaa Poccuto, benapychb,
KasaxcrtaH, ApmeHuio, Kbiprbi3ctaH, coctasuna B 2014 T.
2,3 % muposoro BBIM(2174,1 mnpa ponn. CLWA) [3, 13].

EBponelickoro cot3a dopmupyet 17,2 % mupo-
Boro BBIT (13 410,2 mnpg gonn. CLWA) B 2014 r. Jonsa
CTpaH, BXoAAwWwmx B EBpa3mnckmnin SKOHOMUYECKIUI COHO3,
Bkntouasa Poccmio, benapycb, KasaxctaH, ApmeHwuto,
Kbiprbi3cTtaH, coctasuna B 2014 r. 2,3 % muposoro BBI1
(2174,1 mnpg ponn. CLLUA) [3, 13].

Mo paHHbIM BTO, B 2014 . fONM B MUPOBOM 3KCMOP-
Te TOBApOB pacnpegenuIucb cregyrwyMm obpasom:

Ta6bnuya
lfogoBoe npoueHTHOe nsmeHeHune BBl n BHewwHell ToproBny ToBapamm
BB dKcnopTt Umnopt
2011 | 2012 | 2013 | 2014 | 2011 | 2012 | 2013 | 2014 | 2011 | 2012 | 2013 | 2014
CeBepHaa Amepuka 1,9 2,4 2,2 2,4 6,6 4,4 2,7 4,2 4,3 3,2 1.2 4,6
IOXHas n 51 2,8 33 1,0 6,4 0,9 1,9 —1,3 | 121 2,3 34 —24
LleHTpanbHaA
Amepuka
Espona 2,0 —0,2 0,3 1,4 55 0,8 24 1,6 32 | —1,8 | —0,2 2,3
CHI 4,9 35 2,1 0,6 1,6 0,8 1,1 0,0 16,9 6,5 —12 | —98
Adpuka 1,1 53 3,6 34 —73 6,6 —2,0 | —3,3 | 40 13,3 5,0 4,2
CpepHuin Boctok 6,4 32 2,8 3,1 79 4.8 1,7 0,7 4,4 9,9 74 1,8
Asna 4,2 44 4,5 4,0 6,4 2,7 5,0 4,7 6,5 3,7 4,8 34
Pa3BuTble cTpaHbl 1,5 11 1,2 1,7 51 1,1 2,2 2,0 34 0,0 —0,1 29
Pa3zBuBatowmeca 59 4,7 4,6 4,2 59 3,7 3,8 3,1 7,7 49 5,2 1,8
CTpaHbl
UcmoyHuk: paszpaboTka aBTopa Ha ocHoBe [6]
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PucyHok 1. BBIM ctpaH mupa B 2014 . no oueHKke BcemupHoro 6aHka, mnpg gonn. CLUA

UcmoyHuk: pa3paboTka aBTopa Ha ocHoBe [1]
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Kutai 2342
EC(28) 2262
CLIA 1621 2413
AnoHun 684 822

Pecnybnuka Kopesa 573 526
TOHKOHT 524 601
Poccna 498 308
Kanapa 475 475

CuHranyp 470 366
MeKcuka 398" 412
NHona 13220 463

0 500 1000

3kcnopT - Mmnopt

PucyHok 2. CtpaHbl, nuampytoLre no obbemy sKkcrnopTa 1 umnopTa ToBapos B 2014 .,

mnpg gonn. CLUA
UcmoyHuk: pa3paboTka aBTopa Ha ocHoBe [6]

EBponelicknii coto3 — 33 %, Kutan — 13 %, CoegnHeHHble
Ltatel Ameprkn — 9 %, Anonna — 4 %, gpyrue crpa-
Hbol — 41 %. B mnpoBOM wumnopte TOBapOB AONA
EBponerickoro cot3a coctaBnseT 33 %, CoegMHEHHbIX
LIratoB Amepurkn — 13 %, Kutaa — 11 %, AnoHumn — 4 %,
NHanm — 2 %, gpyrux ctpaH — 37 % (puc. 2) [5].

Pe3koe ykpenneHue no3uumin Kutaa — nepsoe me-
CTO B MUpe no 06bemy TOBapHOro skcnopTta B 2013 r. —
COMNpPOBOXAANoChb B Hauane XX| Beka CHWKeHMeM [Onu
B mmpoBoM 3kcnopte CLUA, paga 3anagHbix cTpaH —
TPaAULUMOHHBIX NMAEPOB MUPOBON Toproenu. o 06b-
emMy JKCropTa BblCOKOTEXHONOMMYHON  MpOoJyKUnn
B 2012 r. Kutam takxe onepeaun CLUA. SkcnopT Kntan
(631,7 mnpga. gons.) NoYTy JOCTUF COBOKYMHOro 06bema
akcnopTa CLUA n EC[12].

Pe3koe noBbiweHne rnobanbHoro cratyca Kutas,
yKpenseHve nosvumin paga Apyrux CTpaH, AMHamuka
N MPOrHO3bl MX PAa3BUTUA CBUAETENbCTBYIOT O Cylle-
CTBEHHOM M3MeHeHun cooTHoweHuAa cun B XXI Beke.
bonee BbICOKMe, B CpaBHEHUU CO CpefHEMMPOBbIMU,
TEeMMbl 3KOHOMUYECKOr0 pPOCTa, MOBbIWEHME KOHKY-
PEHTOCMOCOOHOCT 3TUX CTPaH COMPOBOXKAAETCA KX
HapacTalLwe BOB/EYEHHOCTbIO B MeXAYHapOAHble
SKOHOMMYECKNE OTHOLLEHMSA, YTO BefieT K flaribHenwemy
nepepacnpegeneHnio No3nLuin y4acTHMKOB MUPOBOTO
pblHKa ToBapoB u ycnyr [7, 11].

[ecATka cTpaH-NMAepoB NO TOpProssie TOBapamwu
coopmmpoBana 51 % obbema MMPOBOI TOProBNV TOBA-
pamn 1 MMPOBOI TOPrOB/M KOMMEPYeCKUMU yCyramm
B 2014 1. 41 % B 06BbEMe MUPOBOV TOPrOBAN TOBApPaMM
1 34 % B MMPOBOW TOProBJie ycnyramy cOCTaBUIn pas-
BMBalOLWMecA CTpaHbl [2].

MwpoBasa Toprosna npogonxana pactu ymMepeHHbl-
Mu Temnamu B 2015 rofgy, HO CyLLeCTBYIOT MHOFOYNCIIEeH-
Hble $paKTOpPbI, yBENNUMBAOLLNE PUCK CHUXKEHNSA YPOBHS
SKOHOMMYECKOro pa3BUTMA CTpaH. B cnyuyae yxecto-
YeHUA OeHEeXHO-KPeAUTHbIX YCIOBUN U CHUXEHMWA LeH
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Ha HedTb, KOTOpOE OTpa3nUTCA
Ha CHWKEHWUW VIHBECTULMOHHOM
npvBeKaTeNbHOCTN, B-NMepBYyio
oyepefb >SHeEPreTNYecKoro cek-
TOpa, npou3ondeT CHUKeHune
BBI1 CLUA. SkoHOMUMYeCKume ycno-
BUA B EBponenckom cotose umenu
TEHAEHLUMIO YNyULleHWA B Hayane
2015 roga, HO B MacwTtabax EC
ypoBeHb 6e3paboTuLpbl ocTaeTcA
BbICOKMM (9,7 % B anpene), a rpe-
YeCKnin JONTOBOW KPU3UC Yrpo-
»aeT GpUHAHCOBOV HeCcTabusbHO-
cTblo. [epcnekTusbl Kntaa Takxe
BbIMMAAAT MeHee onpefesieHHbl-
MK, Yem npexge. YBenunueHuve
Ha 7,4 % BBI1 Kntaa B 2014 rogy
ObII0 HAUMEHbLLIMM 3a 24 rofa.
Poct skoHOMUMKM Kutas moxeT
npoJomkatb MpeBbIWaTb PoCT
OPYruxX KPYMnHbIX SKOHOMUK B TeUYeHne HEKOTOPOro Bpe-
MEHMU, HO He B TaKUX 06bemax, Kak B npefbiayLyue rofbl.

Ona Pecnybnukn benapycb ocob6oe 3HaueHne nMetoT
TOProBble OTHOLWEHMWA CTPaH, B3auMHas TOPros/iA KOTo-
pbix npeanonaraeT NOCTPOEHNE TPAHCMOPTHbIX MapLu-
PYyTOB Uepes TeppuUTOpUio Pecnybnmkm, 1 3To, Npexae
BCero, Toprosble oTHoweHuA cTpaH EC, Kutaa n EA3C
[11, c. 128—135]. 94,7 % TpPaH3UTHOrO rPy30MoTOKa
yepes Tepputoputo Pecnybnuku benapycb coctaBnstoT
rpy3bl, Mgylive B HanpasneHuu 3anag — BocTok, v Tonb-
KO0 5 % npnxoauTtca Ha HanpasneHue Cesep — tOr. Cxema
TOProBbIX OTHOLUEHUN, YUNTbIBAEMbIX MPY AaNbHENLEM
pacueTe JIOFUCTUYECKOrO MoTeHUMana Pecny6nuku
benapycb, npeactaBneHa Ha pucyHke 3.

Kak 0 KpynHenwen 3KOHOMUKe MUPa, KpyrnHenwem
3KCNopTepe U UMNOpPTepe, rMaBHOM WHBeECTope U pe-
LUUNreHTe MHOCTPAHHbIX MHBECTULMIA 3asBsieT o cebe
EBponeiickuii cot03. OCHOBHbIMY BHELIHETOProOBbIMMA
naptHepamn EBponenckoro cotsa no Toprosne To-
Bapamu sasnstTca: CLUA, Kutan, Poccus, Wsenuapus,
Hopserusa, Typuwnsa, AnoHus, I0xHaa Kopes, bpasnnus,
WHpua. Mo BHewHeln Ttoprosne ycnyramm — CLUA,
Lsenuapus, Kutan, Poccnsa, AnoHnsa, WHgna, bpasunus,
a Takxe KaHaga v FoHKOHT (puc. 4)

Haubonbluyio gonio B CTpyKType 3Kcnopta EBporbi
COCTaBWAN NPOMbILW/IEHHble ToBapbl — 75 %, Tonaneo
1 NPOAyKTbl rOPHOAOObIBaOLLEN MPOMBILLIEHHOCT —
11 %, cenbckoxo3AMCTBeHHaA npogykuma — 10 %.
C 2005 r. HanboNbLIWI POCT IKCMOPTa HabAaNCA B TO-
BapHOW rpynmne «TOnnBo».

A3maTckme TOBapbl HaMpasnAlOTCA B OCHOBHOM
B A3uio (52 %), B CeBepHyto Amepuky (18 %), B EBpony
(15 %) (pwnc. 5).

Haubonbluyio fonto B CTpyKType 3Kcnopta A3suu
COCTaBUIN TaKXe NpoMblIlieHHble ToBapbl — 80 %, To-
MAMBO 1 NPOAYKTbl FOPHOAOObBIBAOLLEN MPOMBILLIEHHO-
ctn — 11 %, cenbcKoX03ANCTBeHHaA npoayKkumna — 7 %.
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HAYYHDIE NYBJINKALUU C. A. NEJIUXA

CTpyKTypa TOBapHOro
sKcnopta EBpornbl B

2014 r., mnppa. ponn. CLUA:
1. MpomblLwneHHble
ToBapbl — 5096,0

2. Tonnvo, NPoAYyKTbl
ropHogo6biBatoLLei
NPOMbILLIEHHOCTN —
758,8

3. CenbcKoxo3ANCTBeHHanA
npoaykuma — 719,5

4. Npyrune ToBapbl — 236,3

EASC
EC 3KCnopT SKCLOL Pecny6ka Benanych e 3KCMopT KuTtai, FOBA, finoHus,
< > < B py > [« > I0xHas Kopes
BBMB2014r. = BBMB2014r.=
=13,4 TpnH gonn. BBIM8 2014 1. = 2,4 TpnH gonn. =17,5 TpsH gonn.

CrpyKTypa ToBapHoro akcnopta EASC B AHBape-
Hoabpe 2015 r., mnpa gonn. CLUA:

1. MpomblLwneHHble ToBapbl — 87,6

2. Tonnueo, NPoAyKTbl ropHoAOObIBatoLLEN
npombiwneHHocTn — 380,8

3. Cenbckoxo3ancTeeHHas npoaykuua — 17,1

4. Npyrue ToBapbl — 29,1

CTpyKTypa TOBapHOro
akcnopta Asnm B 2014,
mnpg gonn. CLA:

1. MpombliwneHHble
ToBapbl — 4735,3

2. Tonnveo, NpoAyKTbl
ropHopo6biBaioLen
NPOMBILLIEHHOCTN —
666,5

3. CenbcKoxo3ANCTBEHHaA
npogykuua — 395,7

4. Apyrve ToBapbl — 119,8

PucyHok 3. OCHOBHble TOProBble 6/10KY, yYnTbIBaEMble NPK OLIEHKE NIOrMCTNYeCKoro noteHymana Pecny6nuku benapycb
UcmoyHuk: pa3paboTka aBTopa

Azna
11%

Eepona
69%

CeBepHan
Amepuka
8%

HOBA SxoHomuka

PucyHok 4. CTpyKTypa ToBapHOro
3KcnopTa EBpornbl Mo mecTy Ha3HayeHns

B HhkHaA 1
LjeHTpanbHas B 2014 r., mnpg gonn. CLLIA
Amepuika UcmoyHuk: pa3paboTtka aBTopa
204, Ha ocHoge [4]
H Op. CTpaHbl
1%
CHr = Adpuka m CpegHuii
30 3% BocTok
3%
S\eBepHaﬂ ERans
MepuKa 5
180 52%
PucyHok 5. CTpyKTypa ToBapHOro
CHI Adpuka 3KCropTa A3unm no Mecty
2% 4% Ha3HayeHuA B 2014 .,

mnpg gonn. CLUA

CpegHuii Boctok 8 FOwHan v UcmouHuk: pa3paboTtka aBTopa
5% LlentpanebHan Ha ocHosge [4]
Amepuka
3%

= Fepona
15%

= Op. CTpaHbl
1%



C 2005 r. HanbonblUWIA POCT 3KCMOPTa Habnogancs B To-
BaPHOW rpynne «MHTerpanbHble MAUKPOCXEMbI».

B cTpykTypy BHeluHein Toprosnu Kutaa co cTpaHa-
mMu EC BxopaAT: MawwvHbl 1 obopyaoBaHue, fpyrue npo-
MN3BOACTBEHHbIE TOBAPbI, XMMUKATbI, Cbipbe, MPOAYKTHI,
HanuTKK, Tabak, MUHepanbHoe TomMBo. JluanpyoLwas
no3vuusi MaliuH 1 06opPyAOBaHNA B CTPYKTYpE BHELL-
Heln ToproBnu Kutas co cTpaHamy EC obbacHaeTcs
nx 6onee KOHKYPEHTOCMOCOOHON CTOMMOCTbIO. KuTai
nocrtasnseT B cTpaHbl EC obopynoBaHusa 6osblie, uem
CLUA. YBenuueHre o6beMOB 3KCMOpPTa XMMUKATOB 06y-
CNOBNUBAETCA Pa3BUTMEM XMMNYECKOW MPOMbILLIEHHO-
ct Kutaa [12, ¢. 129].

O61bem BHelLHel TOProBIY TOBapamu rocyfapcTs —
uneHoB EBpa3miickoro skoHommueckoro cotosa (EA3C)
C TPeTbMMU CTpaHaMM 3a sAiIHBapb — HOsI6pb 2015 .
cocTaBun 529,7 mnpg ponn. CLWA (3kcnopT ToBapoB —
343,1 mnpg gonn., umnopt — 186,6 mnpg A0MI.), UTO Ha
34,2 % MeHblUe aHanorMyHoOro Nepnoga NPOoLLIoro roga.

B ToBapHON CTPYKType 3KCrnopTa rocyagapcTs Yi1eHOB
EASCBTpeTby CTpaHbl NpeobagaloT: MMHEParbHble MPO-
LyKTbl (66,7 % obLero obbemMa 3KCnopTa rocyfapcTs —
uneHoB EASC B TpeTbu CTpaHbl), MeTaIbl 1 U3[enna us
HUX (9,7 %), NPOAYKUMA XNMNYECKON NPOMBbILLIIEHHOCTA
(6,6 %). bonee 80 % 3TnX TOBapOB NPOAAET Ha BHELLUHEM
pbiHKe Poccninckas Mepepauma. OCHOBHas [onA 3KCnop-
Ta rocygapcts — uneHoB EASC (89,1 %) npuxogntca Ha
NPOMEXYTOUYHbIE TOBApPbl, N3 KOTOPbIX SHEpreTnyeckme
TOBapbl 3aHUMAKT 65,3 %, npouve MPOMeXyTOUHbIe
ToBapbl — 23,8 %. DTO rOBOPUT O HeJOCTAaTOUYHOWN pas-
BUTOCTM 1 KOHKYPEHTOCMOCOOHOCT MPOMBILLIEHHOCTY
EASC: o npeobnagaHnn TOMNBHO-CbIPbEBbIX OTPAC/EN
B yLLep6 MalIMHOCTPOEHMIO U CTAHKOCTPOEHMIO, CJTAboM
Pa3BUTUN COBPEMEHHbIX BbICOKOTEXHONOMMYHbIX OTpac-
new B CTPYKTYpe MaLMHOCTPOEHUA U T. .

OCHOBHbIM ~ MOKyMnaTenem 3KCNOpPTMPYEMbIX TO-
cypapctBamym — uneHamm EASC ToBapoB BbiCTynaeT
EBponenckuii coto3 (54 % COBOKYMHOro 3KcCropTa).
Cpenn cTpaH EBponeiickoro coto3a Haubonee cyuye-
CTBEHHbI MOCTaBKN ToBapoB B HupgepnaHabl (12,7 %),
Wtanunio (8,5 %), lepmanHuio (7,2 %), CoeamHeHHoe
Koponescto (3,1 %), Monbuwy (3 %). B ctpaHbl ATIC
npogaHo 23,4 % >3KCNOpPTUPYEeMbIX TOBApOB, M3 HUX
B Kntanm — 9,3 %, AnoHnio — 4,1 %, IOxHyto Kopeto —
3,8 %. DKCNOpPTHbIe NoCcTaBKU B Typuumto cocTaBmnu 5,6 %
06Lero o6bema 3KCNOpTa rocyaapcTs — uneHos EASC.
CrpaHam CHI peann3oBaHo 6 % 3KCMOPTUPOBAHHbIX TO-
BapOB, N3 HUX YKpanHe — 3,4 % (puc. 6).

HecmoTpAa Ha BbiABNEHHbIE Bbille MO3UTKBHbIE TEH-
JeHUMN pa3BUTUA BHELIHEN TOProB/M B KOHTEKCTe pas-
BUTWA TPAH3UTHOIO NnoTeHumana Pecnybnuku benapycsb,
CYLLeCTBYIOT M HeraT/BHble aCneKTbl ero Pa3BUTuHA.

1. Ana coumanbHO-3KOHOMUYECKUX 1 OpraHn3aLOoH-
HbIX MPOLECCOB, MPONCXOAALWNX B MUPE, MOMUMO TEH-
JAEHLMI, 3aKJTI0YaoWNXCA B CO3AaHUN NHTErPALMOHHbIX
obbenviHeHN  (EBpasvicKniA  SKOHOMMYECKMI  COHO3,
EBponerickmi cotos 1 ap.), CyLeCTBYIOT U fe3nHTerpauu-

Opyrue cTpaHbl
57.6%

CHr
6%
EC
54%
AT3C
23%

PucyHok 6. CTpykTypa ToBapHoro skcnopta EASC no mecty
Ha3HaueHuA B AHBape — HoAbpe 2015 r., mnpg gonn. CLUA, %
UcmoyHuk: pa3paboTtka aBTopa Ha ocHose [10]

OHHble NPOLECChl, MPUMEPOM KOTOPbIX MOXKET CIY>KUTb
HapacTaHVe NPOTMBOPEYMI, CBA3AHHbIX C BOEHHO-NOJN-
TUYECKUM KOHQMKTOM Ha t0ro-BOCTOKe YKpauHbl, MprUco-
eanHeHnem K Poccnn Kpbima, BBeAeHneM pexrma B3anm-
HbIX CaHKumi. CneacTBUAMM JaHHbIX NPOLECCOB ABNAET-
CA HapacTaHWe NpoTnBOpeUnii Kak BHyTpr EASC, Tak 1 co
cTpaHamu bantun, Mongoson n T. 4. [poncxoant Bo3epat
K KOHTPOMIO Ha BHYTpeHHux rpaHuuax EASC B cBA3m
C Mponyckom Yepes Tepputoputo benapycm n KasaxcraHa
TOBApPOB, 3anpeLleHHbIX K BBO3y B Poccnio [9, ¢. 17].

2. B pamkax ¢yHKUMOHMpYtoLero EBpasuiickoro
SKOHOMUYECKOTO CO3a CyLWEeCTBYIOT MNpPOTUBOpPeYNns,
BbI3BaHHbIE OTCTaVBaHMEM HaLMOHAJNIbHbIX WNHTEPECOB
rocypnapcTe-yyactHnkos EASC no peanusayum TpaHcnop-
THO-TPAH3UTHOrO MOTEHLManNa, YTo He NO3BOJIAET B NOJ-
HOW Mepe peann3oBaTb NAEK CO30aHNA €AUHOrO TPaHC-
MOPTHOrO MpPOCTPaAHCTBA. [POTEKLUMNOHNCTCKME Mepbl
BKJTIOYAIOT: OTMEHY MPOoJa)u TPaH3UTHbIX Pa3peLleHnia
WMHOCTPaHHbIM NepeBO34MKaM, YCUNIeHe KOHTPONA Mpo-
€3] HOCTPaHHbIX aBTOTPAHCMOPTHbIX CPEACTB MO Tep-
putoprmn pecnybnrKu, FroCyfapCTBEHHYIO MOALEPKKY Ha-
LMOHaNbHbIX TPAHCMOPTHbIX KOMMaHWU 1 gpyrue.

3. B ToBapHOW CTpyKType BHellHen Toprosan Asnn
n EBponbl 90 % 3aHMmaeT rotoBas NpoAyKuUms, KoTopas
NperMyLLeCcTBEHHO MEepPeBO3UTCA MOPCKMM TPaHCMop-
ToMm. Mo gaHHbIM Baltic Dry Index, oTpaxatowero pas-
Mepbl GPaxTOBbIX CTaBOK MepPeBO30K HACIMHOIO rpy3a
(cTanb, »kenesHasa pyga, yronb, 1ecomatepuabl, 3epHO),
paccunTaHHble AnAa 26 rnaBHbIX CYQOXOAHbIX MapLupy-
T0B, B 2015 1. Habnoganacb TeHAEHUMA CHIXXEHNA Pppax-
TOBbIX CTAaBOK MO cpaBHeHuio ¢ 2011 r. B 6nvxanwen
nepcrekTrBe LieHa OyaeT oCcTaBaTbCs KIIOUYEBLIM ¢ak-
TOPOM KOHKYPEHTOCMOCOOHOCTU MOPCKOro TPaHCMopTa.
Kpome LeHOBOro $haktopa, MOpPCKMEe KOMMAHUU MMET
npeumyLlecTBa B BUAE BbICOKOTO YPOBHS OOC/yXMBa-
HUA, BKJIIOYAIOLLEro OTCNeXnBaHve rpysa B nyTu, 1Oru-
CTUYECKOEe CONPOBOXKAEHNE N T. A.
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YBenuueHvie npegioxeHns 6enopycckrx TPaHCNop-
THO-JIOTUCTUYECKMX YCNYr [OSIKHO OCYLLEeCTBNATLCA Ha
OCHOBE MHHOBALMIOHHOMO Pa3BUTUA CYLLECTBYIOLMNX My-
Tel coobLLeHNA 1 CO34aHNA HOBbIX TPAHCMOPTHBIX KOM-
MYHUKaLN.

LleneBblM cerMeHTOM MO MepeBO3Ke rPy30B Ha3em-
HbIMW BUAAMU TPaHCNopTa (*KeNe3HO[0POXKHbIM U aBTO-
MOOWIbHBIM), C MOMOLLbBIO KOTOPbIX JOCTABKY rpy3a 13
BoctouHoro Kutasa n gpyrux ctpaH lOro-BoctouHoii Aznn
B 3anagHyto EBpony MoxHO ocyLlecTBuTb B 2—2,5 pasa
ObICTpee, YeEM MOPCKUM TpaHcrnoptom yepe3 Cysukun
KaHan, JOMKHbI CTaTb CKOPOMOpPTALLMECA TOBapbl, AnA
nepeBO3KM KOTOPbIX (aKTop BPEMEeHU SABNAETCS KIlo-
YeBbIM, a TaKXKe HeKOoTopble Apyrue ToBapbl, KOTOpble
HY>[JaloTcA B CreunanbHON AOPOroCcToALEeNn YynakoBKe
B C/lyyae nepeBO3KM MOPCKMM TpaHcrnopTom [8].

focymapcTBeHHas MOAUTUKa B 06nacTM pas3BUTUS
TPaHCNOPTHO-NIOMMCTUYECKOrO NOTEHLMaNna AOMKHA yuu-
TbIBaTb, YTO NEPCMEKTMBHbBIM PEMMOHOM (C MO3ULUN YBe-
NNYeHUsi 06 beMa NepeBO30K) MOXKET CIY>KUTb 3amnafHbli
KvTain, gna KoToporo xapakTepHbl H6bICTpble Temrbl Po-
CTa NPOMbILNIEHHOCTU. Kak NMOKa3biBAaeT OnbIT 3apybex-
HbIX CTPaH, A1 TOro YToObl JIOrMCTMKA CTana 3HAYMMON
CTaTbel [JOXOAOB OHO[KETA, OHa JONIXKHA GOPMMPOBaTb
7-8 % BBI (B Utanun — 7 % BBI1, B lepmaHumn — 7,2 %
BBM). Jlornctnka Pecnybnukm benapycb dopmupyet
nvwb 0,3 % BBI. T. e. exerogHo cTpaHa Hegononyyaet
43,49—49,98 TpnH pyb., yuntbiBasa pasmep BBI, paccun-
TaHHbIV HALUUOHANbHbIMKM CTaTUCTamu, unn gaxke 10,29—
11,76 mnpg gonn. CLLIA npwu yuete BBIT no MMNMC (paccuu-
TaHHOro ana benapycn MexpgyHapogHbIM BantoTHbIM
doHzoM). [InA OCTKEHMSA JaHHOMO MPOrHO3HOO NOKa-
3aTens pas3BUTUA JIOTUCTUYECKOWN cucTeMbl Pecny6nuku
Benapycb HeO6XOAVMO MPUHATL HOBYIO FOCYAAPCTBEH-
Hyl0O MNporpaMmy pPasBUTMA JIOTUCTUYECKOW CUCTEMDbI
Pecny6nukn benapycb Ha 2016—2020 rr., KOTOpas [OMK-
Ha yuyecTb BCe HefopaboTKM npefbigyLien, BKoYas
OTCYTCTBME KOSMYECTBEHHbIX MOKa3aTtenen 3pdeKTms-
HOCTU ee peanu3ayun. CnegcTeuem peanmsalmm Ha npo-
TAXEHUWN NATU NET roCyAapCTBEHHON MPOrpamMmbl pas-
BUTWA JIOTUCTUYECKON CUCTEMbl CTPaHbl, BKIIOYaloLWen
0603HauYeHHbIe BbILLe Mepbl, JO/KHO CTaTb MOBbILWEHVE
no3uunn Pecny6nuku benapycb B peituHre BcemmpHoro
6aHKa no nHAeKcy 3GGeKTVBHOCTY IOTUCTUKU U BXOXIE-
Hue ee B TON-10 CTpPaH-NMAEPOB.
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PETMOHANbHBIN ®OPCAWNT B BENTAPYCH:
AHANMU3, NMPOBNEMbI, PELLEHUA

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOdheccop,

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

B ycnoBuax rno6ann3auun n oTKpLITOCTH GENOPYCCKOIT 3KOHOMUKM TPEGYeTCA KOMNNEKCHOE NCCNEN0BaHNE (hak-
T0pOB, 06YCNOBANBAIOLIMX NEPCNEKTUBHOE PA3BUTHE PErNOHA. B 3T0ii CBA3M PE3Ko BO3PacTaer posb [OKYMEH-
TOB, (OUKCHPYIOWMX [OArOCPOYHOE COLNANbHO-3KOHOMUYEcKoe pa3sutne benapycu. dopcaiit — TexHonorus,
N03BONAIOWAA PE3YNbTATUBHO PaspabaTeiBaTb JOATOCHOYHBIE [OKYMEHTbI IKOHOMUYECKOro Pa3BUTHA PErHOHa,

cobniwogan npeemMeTBeHHOCTb.

Globalization and openness of the Belarusian economy requires the complex research of factors that make long-
term development of the region. The role of documents, containing the long-term socio-economic development
of Belarus increases. Foresight is the technology that allows to develop long-term instruments of regional

economic development effi ciently, observing continuity.

Mmo6anu3auna MUPOBLIX SKOHOMUYECKUX, MOUTU-
yeckux, Aemorpaduyeckmnx, NPUPOAHbLIX N MHbIX MPO-
LIeCCOB 1 OTKPbITOCTb 6EM0PYCCKON SKOHOMMKM TpebyeT
KOMMJIEKCHOFO U1ccnenoBaHms ¢$akTtopos, 00ycCioBnu-
BaKOLWMX MNEePCrneKTVBHOE COoUMaNbHO-3KOHOMMYECKOe
pasBuTne pernoHa. B stom cBA3M, ponb OOKYMEHTOB,
bUKCUpyLWIMX [OITOCPOYHOE COLMANIbHO-IKOHOMMUYE-
CKoe pa3BuTUe permoHoB benapycu, pesko Bo3pacTaer.
B Benapycn nepuognuecku coctasnawTca lporpammbl
COLMANbHO-3KOHOMMNYECKOTO  PasBUTUA  PErroHOB
M CTpaHbl Ha 5 neT. Ho Kaxkabii 4ONTOCPOYHbIN NaH Nu-
LWeTCA NpaKTUYeCKM 3aHOBO, C YMCTOro nucta. Mexay
Tem B 3apy0OeXKHOW NPaKTUKe Cernyac CyLLeCcTBYIOT TEXHO-
noruy, NO3BONAKLWME pe3ynbTaTVBHO pa3pabaTtbiBaTbh
[LONroCpoYHble JOKYMEHTbI Pa3BUTNA PErnoHa (CTpaHbl),
COCTaBfIeHHble Ha OfHOW MEeTOAOJIOMMYECKON OCHOBE,
cobniopatoliie NPeemMcTBEHHOCTb, TakKUM AOKYMEHTOM
ansetca ¢opcant. DopcaiT — 3TO HOBEWMLLMNIN UHCTPY-
MEHT TEXHONOMMN NPeABUAEHNA, KOTOPbIA UMeeT MeCcTo
Tam, rae yCUIvMBaeTCA NpoLecc AenermpoBaHua NoaHo-
MOUMI FOCYAAPCTBA FPaXKAAHCKMM MHCTUTYTaM, Clocoo-
HbIM OCYLLECTBNIATb CAMOPErynnpoBaHue.

TepmuH Regional Foresight B 3apybexHoi npak-
TUKE WCMNONb3yeTcA HeoAHO3HauHo. Ero npumensioT
TOrAa, Korga peub MaeT o GpopcaiT-npoeKTax, NpoBo-
AVIMbIX B Pa3fINyYHbIX CTPaHax, Hanpumep, ana benbruu,
fonnangun n JNiokcembypra. 70T e TepmuH Regional
Foresight ucnonb3syetca npv nposefeHnn popcaiTa gns
OTAENbHbIX aBTOHOMMUIA VAN PEFMOHOB CTPaH, BXOAALLNX
B EC.

[Ina oTeyeCcTBEHHOW MpPaKTUKW, BUAMMO, Lienecoo-
6pa3Ho GopcanT UCNoIb30BaTh Kak UCC/IeoBaHMe Ha
YPOBHE pPervioHa 1 MyHULUNanbHbIX 06pa3oBaHNiA.

Cnepyet pasnuyaTb «popcaT» U TEPMUH «CTpa-
Ternyeckoe ynpasneHue», BBefeHHbln U. AHcoddom
B 1970 rr. npownoro cronetnsa. OHO CyLWeCTBEHHO OT-
NMYaeTca npexze BCEero Tem, UTo Npu OCyLLeCcTBIEHUN
dopcalita nprBneKatoTcs BCe 6€3 NCKIYeHUs 3anHTe-
peCcoBaHHble CTOPOHbI COLMAbHbIX FPYMN 1 CYyObEKTOB
X03AICTBOBAHUNSA B PETNOHE, TaK Kak 6e3 npumeHeHus
MEXaHM3Ma COTNTACOBAHUS UHTEPECOB BCEX «MTPOKOBY»
B [@HHbIX OOGCTOATENbCTBAX CYLIECTBYET BEPOSATHOCTb
npeBpaLLeHnNs CTpaTermMyeckoro niaHUPOBAHNA COLM-
anbHO-3KOHOMIMYECKOr0 Pa3BUTKA PErMOHA B ieKapa-
uuio o xenaHusax. icnonb3oBaHue popcaiita B JaHHOM
C/lyyae MO3BOSIUT CO3[aTb KOMMYHUKATUBHbIE MJ10-
WaAKM Ans COrNMacoBaHUS NHTEPECOB BCEX YUYACTHUKOB
npouecca CoUKanbHO-IKOHOMUYECKOTO Pa3BUTUA He
TONbKO B OOLEeM BUAEHUUN JONTOCPOYHOro OyayLiero,
HO 1 B COrMacoOBaHWUM YCJIOBUI, MOMOFAIOWNX «UFPO-
KaM» MoAroTaBjuBaTb M MPUHMMATb YrpaBJieHYecKue
peLueHus.

CnepyeT otnuuyatb GyTyponorno — Komnnekc ¢u-
NOCOPCKUX KOHLENUWI BUOEHUSA OTHaneHHoro Oyay-
wero ot ¢opcanta. N dytyponorus, n popcant sena-
I0TCA TEXHONOTMAMY NPeBULEHUs, CXOACTBO KOTOPbIX
NPOsBNAETCA B XapaKTepe npeackasaHunii: B OCHOBHOM,
3TO KauyecTBEHHble NMpu3HaKky byaylero. HecmoTps Ha
MX CXOACTBO, COCTOALLEE B MCMONIb30BaHUM MOXOXKMX
METOLOB A5l NMpefiCKa3aHus AONroCpoOYHOro byayule-
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ro, Mexzay H/MV NMeIoTCA MPUHLUNMANbHbIE Pa3Muuns.
B 1O Bpems, Kak ¢yTyponorus faet Kputuyecku-KaTe-
FTOPUYHYIO KapTVHY, KOTOpasa He MOXeT 6biTb Bepudu-
LMpOBaHa HUKaKMMU MeTofaMu, KPOMe Kak oxupa-
Huem 6ypylero, ¢popcalT co3faeT anbTepHaTVBHblE
CLUeHapun 1 MOCPeACTBOM COrTaCcOBaHUA MHTEPECOB
BCEX YUYACTHMKOB Mpouecca akTUBU3IUPYET UX YCUNUA
B MOCTPOEHNY BbIOPAHHOrO BapuaHTa byayluero, cno-
CO6CTBYeT KOHCONUAAUUUN YCUNINA PasfiUHbIX Cl0EB
obuwectBa no npubnwxeHno Oyaywero. Kpome ToOro,
ecnin GopcanT onvpaeTca Ha MeTofbl WHTYUTUBHOWM
3KCMepTuM3bl, KOTOPble HaLEeNMBaloT YYacTHUKOB ¢dop-
CaiTa Ha KpeaTuBHble OeCTBUS HA 6a3e ouepedHOro
MUIOTHOIO [OK/MaAa, TO GyTYPONOrMUYECKNiA MPOEKT UC-
Monb3yeT MeTo UHTYUTUBHOWN SKCTpanonauum B pop-
Me TBOpYeCTBa UHANBUAYANbHON NHTYMLK, @ pe3y/b-
TaTbl 0GOPMNAIOTCA B BUAE C/IOBECHOrO TeKCTa AsA
LWIMPOKOro Kpyra nosb3oBaTenei. Victopus dopcanTta
(Foresight) Hauanacb B 0651aCT 06OPOHHBIX UCCNEAO-
BaHuI B 50-x rogax XX ctonetus. N3 cdepbl 060poHbI,
13 06nacT! BHYTPUOUPMEHHBIX CEKPETOB AAHHbIN WH-
CTPYMEHT MnepeKkoyeBas B 3KOHOMUKY, COLMANbHYIO
chepy, NONUTKKY.

[Opyras Touka 3peHunsa 6a3npyeTca Ha TOM, UTo dop-
CanT NpeAcTaBAseT coO60M METOLO0MOMNI0, CYyTb KOTOPOW
COCTOVT He TOJIbKO B MPOrHO3MpPOBaHUM ByayLuero, Ho
1 B COMNIAacOBaHHOM BbipaboTke byayuiero. GakTnyeckm
dopcanT pelaet npobnemy AOCTUXEHUS KOHCEHCYCA
no nosogy Oyaylero, Nopoxaad TeM cambiM obLie-
CTBEHHYIO aKTMBHOCTb. B Takol uenoctHom ¢dopme
dbopcanT Kak TexHonorus npeasuaeHna popmupyetca
NIVLWb K KOHLY NPOLWJIOro CTONeTus.

@QopcaliT cTan MOAHbIM Ha pybexke mMexzy BTOPbIM
N TpeTbMm TbicAayeneTnamn. B EBponenckom cotose
B MapTe 2000 r. 6bina npuHsaTa JinccaboHckas ctpaTe-
rvs, B KOTOPOI B GnaroxenatesibHol ¢popMe BbICKa3aHO
npennoxeHue Bcem ctpaHam EC wmpe ncnonb3osatb
WHHOBALMOHHbIA MHCTPYMEHT — POpPCanT, NOCKOsNb-
Ky C ero nomollbio MOXHO OonpefennTb NepCcneKkTnBbI
pPa3BUTMA HaAyYHO-TEXHUYECKOW Cpefbl, Hanpumep,
MepCneKTMBHOCTb OTKPbLITWN, CTEMEHb UX BAUAHUA Ha
[eNIOBYI0 XU3Hb U COLManbHble MPoLecchbl.

B 90-x rr. dopcanT Hauanu akTMBHO MCMOJIb30BaTb
npasutenbctBa CLUA, BenukobpuTaHuu, lepmaHuu,
AnoHun n Asctpanuun. B 2000-x rr. yncno cTpaH npe-
Bbicuno 30. B HacToAwee Bpema 3Ta meToAdMKa B3ATa
Ha BOOpY»KeHMe He ToNbKo B 3anagHon Espone, CLUA,
ANoHWN, HO N PAQOM Pa3BMBAIOLLMXCA CTPAH, CTPaH ne-
pPeXOAHOM 3KOHOMUKM U HOBbIX uneHoB EC: BeHrpun,
Yexum, Monbln. Bce 6onblue BHUMaHWA CTano yaenaTb-
cA pa3paboTke pbIHOYHO-OPUEHTUPOBAHHOTO dopcaii-
Ta, B KOTOPOM OLEHMBANINCb COLMANIbHbIE U KyNbTyp-
Hble MOCNIeACTBMA NOABNEHMA U BHEAPEHUA TEXHONO-
rmun (Hanpumep, BAUSHUA WMHTEPHETa Ha CeMeliHble,
NoONNTMYECKNE UHCTUTYTbI, OpraHM3auunio Tpyaa).

CerogHA $opcalT MCNonb3yeTcss Kak CUCTEMHbIV
WUHCTPYMEHT BNMAHUA Ha ¢opmmpoBaHue Oyayuiero,

HOBA SxoHomuka

NO3BONAKLWNA YyYNTbIBaTb BO3MOXKHbI€ U3MEHEeHUA
BO Bcex chepax OO6LEeCTBEHHOW AeATeSIbHOCTU: Hay-
Ke€ W TEXHONOrusiX, SKOHOMMUKE, COLMasbHbIX 0bLle-
CTBEHHbIX OTHOLWEHUAX, KynbType. Ho 3agaumn cTaBAT-
CA C YKJIOHOM WCNOMb30BaHWUA aKTUBHOCTU rpapaH
1N KOMMAHWI, C y4eTOM CTeNeHn pas3BuUTMA rpaKgaHCKo-
ro obuecTta. 3aecb skcrneptamu EC onpeneneHHbin
aKLEeHT [eflaeTca Ha aKTMBHOM MO3HaHuu Oyayliero
yyacTHUKaMu popcanTa, KakoBbIMU ABMAIOTCA Cieayio-
Wwme rpynnbl: NONINTUKNA U NPeACcTaBUTENY BacTen pas-
HbIX YPOBHEN, KOTOpble, Kak mpegronaraercs, oyayTt
no66MpoBaTh HOBbIE TEXHOJNIOTUW WX, MOXET ObITb, Ha-
NaxnBaTb NPOLECC CO3[4aHNA JaHHbIX OOLLeCTBEHHbIX
6nar; yueHble pasHbix chep uccneoBaHus; akTMBUCTbI
N PYKOBOAUTENUN FPaKAAHCKUX WHCTUTYTOB, OTparka-
lolwre WHTepecbl MnoTpebuTenen npencKasbiBaeMblxX
NPOAYKTOB U YCIYT; U, KOHEYHO »Ke, NpeanpuHMMaTenu,
npepcTaBnsLmne 6U3HeCc-coobLLeCcTBO, KOTOPOe Cro-
CO6HO NPOU3BOANTL 3TU rPAZYLLNE YCIYTU U MPOJYKTbI
B TOBapHOW dpopme.

McxopgHol nosuunein ¢popcanita ABNAETCS NpPU3Ha-
HUe MHOXeCTBEHHOCTV BapWaHTOB pa3Butusa Oyaylie-
ro. Kako nmeHHO 13 3Tux BapuaHTOB ByaeT peanvso-
BaH — 3aBWCUT OT peLleHnin, NPUHNUMaeMbIX CerofHs.
Taknm obpaszom, bopcaiT TpebyeT CO3HATENbHOM, «aK-
TUBHOW» MO3MLMY MO OTHOLIEHUIO K OyayLiemy 1 npu-
3HaHMWA TOrO, UTO BbIOOP, CAENAHHbIN CErOAHs, MOXET
BAUATL Ha GOPMMPOBaHUE VN JaXke CO3[aBaTb Kap-
TUHY 3aBTpalHero AHs. Wtak, popcant — 3To npo-
uecc, a He fJokyMeHT. OH BKOYAeT KOHCYNbTaTUBHbIN
npouecc, obecneyrBaLWnn 0OMEH MHEHUAMUN MeXTY
yyacTHUKamu. QopcanT CNOXKHO caenaTb B 3aBEpLUEH-
Hol dpopme. MOXKHO 3aBEePLINTb NNLWb OMNPEeAeNeHHbIN
3Tan, KOTOpbI 4yepe3 Bpemsi MOTPebyeT YTOUHEHWI.
W BTopoe. lNpn3HaHne MHOXeCTBEHHOCTN BapuaHTOB
pa3BuTtus Gygywero — cmbicn ¢opcanta. Ho peanu-
3yeMblll TPARQYLWMIA BapUaHT pa3BUTUA 3aBUCUT OT pe-
LWEHNI, NMPUHUMAEMbIX CErofHsA. Bblbop, caenaHHbIn
CErOfHsA, MOXeT BNMATb Ha BUAeHue Gyayuiero.

CnepyeT 06paTuTb BHMMaHME Ha 06CTOATENbCTBO,
UTO NpPUMeHeHVe ¢opcanTa HepaspbIBHO CBA3AHO
C pa3BMTMEM FPakJaHCKOro 06bLecTBa, YTO BECbMa ak-
TyasibHO AN1A CTPaH C NepexofHON SKOHOMUKOW, TaK Kak
npumeHeHne dopcanta byget cnocob6CTBOBaTb 3TOMY.
lpaxZaHCcKoe 0OLLeCTBO ABAAETCA HE CTOSIbKO aHTUMO-
AOM roCcyapcTBa, CKOJIbKO HeNMoCcpeACTBEHHOWN COCTaB-
HOW 4acTblo coumyma, 6e3 KOTOpOWM roCyaapCTBO He
MOeT pa3BurBaTbca. OHO ABNAETCA OCHOBON Ans dop-
MMPOBaHNA rOCYAapPCTBEHHOWN MaLUNHbI, AeNCTBYIOLEN
B YC/IOBMAX CYLLECTBYIOLWEN FpaKAaHCKOW KynbTypbl
W HanMuuA rpynn HacefeHns, UMEeKLWNX NapTuKynap-
Hble VHTepechl.

B ¢BA3M C pacwmpeHnem nNpoueccoB Mpo3payHo-
CT B 0OLLecTBe roCyfapCTBO OKa3blBaeT MOALEPXKKY
rpa’kgaHCKUM MHCTUTYTaM 1 CpefcTBamM MacCOBOW MH-
dopmaLmun. Hy>kHO OTMETUTb, UTO yyacTme FroCy[apcTBa
B CBOEM CTpeM/IeH1 BO34eNCTBOBATb Ha couuasbHble



N SKOHOMMYECKME MPOLECChbl He BCerga MMeeT ycrex.
WHorpa genctBma rocygapcTBa NPUBOAAT K HeraTus-
HbIM MOCNeACTBUSIM, MO3TOMY [O/KEH ObITb MPOTUBO-
BEC CBOEBOJINIO FOCYJaPCTBEHHbIX OPraHoB. B KauecTBe
TAaKOBOFO MOTYT BbICTYNaTb MHCTUTYTbl FPa)AaHCKOro
o6LlecTBa, KOTopble Yepes cpeacTBa MacCoBOW NHGOP-
Mauuu, yepes cyfebHy npaKkTuKy, NoCpeacTBOM Bbi-
CKa3blBaHMA FPakJaHCKOrO HEMOBUHOBEHUsS CMocob-
Hbl CAEPXUBATb HEOHOCHOBaHHbIE AENCTBUA rocyaap-
CTBEHHbIX CTPYKTYpP, NPefoTBpallaTh HexenaTtesbHble
nocnegcTaus.

B rparkgaHckom o6LyecTBe oAy OpraHu3yloTca He
TONbKO B PaMKax My6/IMYHO-BIACTHbIX OTHOLLEHUN (T. €.
HOPMbI, MPOLelypbl MPUHATAA PELLIEHNIA, TOPAZoK dop-
MMPOBaHUA TOCYAAapPCTBEHHbIX opraHoB). CocTtoAHue
rpa)kgaHCKoro obLecTBa 3aBUCUT OT HaMumA onpege-
NEHHbIX KPOBHOPOLCTBEHHDBIX, CEMEWHbIX, A3bIKOBbIX,
3THMWYECKNX, KOHQPEeCCMOHanbHbIX, NpodeccuoHanb-
HbIX, STUYECKMX, AAMUHUCTPATUBHbBIX U OPYrX CBA3EN.
MIMeHHO 3TV pasnuuuvsa NOpPOXKAAT Y OTAENbHbIX COo-
eB B o0OLlecTBe 0CObOble, MAPTUKYNAPHbIE WHTEPECHI.
OTciopga cnepyeT, uTo rpa)kgaHCKoe o6LWecTBO peanu-
3yeT NapTUKYNAPHbIE MHTEPeChbl ero YEeHOB Kak UHAW-
BUAYyarnbHbIe, TaK 1 TPYNroBble, GUKCUPYET NX aBTOHO-
MU0 BHYTPU FparkgaHCKoro obuiectsa. Takum obpasom,
nobas cyLlecTByloLas rocyfapCcTBeHHas opraHm3auus
npenctaBnseT cobor NPoayKT KOMMPOMUCCOB, JOCTUT-
HYTbIX B3aMMOZENCTBUEM PA3SINUYHbIX FPAXOAHCKUX VH-
CTUTYTOB.

XapakTepHON 0COOEHHOCTbIO COBPEMEHHOIO 3Ta-
na pa3BUTWA rocygapcTBa ABNAETCA nepefayvya GyHK-
LU B YacTn GOPMUPOBAHUSA «NPABWI UTPbI» areHTaM
OTpPaC/IeBOro PbIHKA, YY4acTHMKaM OM3Hec-npouecca.
NcTopuueckaa TpaHcpopmaums ponu rocygapcrsa
COCTOUT B TOM, UYTO BHauaJie rpaxaaHckoe obLecTBo
HagenaeT rocyfapcTBO MOSIHOMOUYUAMU MO Perynu-
POBaHUIO B3aUMOOTHOLLEHU XO3ANCTBYOWNX Cy6b-
eKTOB. 3aTeMm, MO Mepe YNPOYHEHUA rPaKAaHCKNX UH-
CTUTYTOB, FOCYAAPCTBO HauMHAeT BO3BPALLATb YacTb
cBOUX QYHKUMIA FpaXaaHCKOMYy 06l ecTBY Ha HOBOW
OCHOBe.

Wtak, bopcalT — 3TO He JOKYMEHT, a NpoLecc NocTo-
AHHO YTOUHSIOLLEro BUAeHUs 6yayLero C y4eTom akTvB-
HOCTU 3aUHTEPECOBAHHbIX YYACTHVKOB, BOBJIEUEHHbIX
B 0651acTb ero GpopmMmnpoBaHus. DTOT MPOLECC BKIIKOUAET
B ceba Tpu CTaguu: npefBapuTtesibHas unu npegndop-
CalT, Korga NponaraHAUCTbl U UHKLMATOpbl dopcaiTa
onpegensoTca C UensMu 1 3ajlavamu npenBuieHus
M C UCTOYHMKaMK UHAHCUPOBaHUA GOPMUPOBaHUS
¢dopcanTa.

Bropas — ¢asza dopcaiita, Korga 3aaecTBOBaAHDI
BCe CHOPMMPOBAHHbIE OPraHM3aLVOHHbIE WHCTUTY-
Tbl, PabOTalOT SKCMEepPTbl, BeAYTCA NPOpPaboTKu 1 roTo-
BATCS MTOrOBble JOKYMEHTbI, IMEHYEMblE MUIOTHbIMM
JoKknagamu. B nunotHom foknage Tonbko $uKcnpy-
eTCA HblHelHee BOCMpUsTMe Oyayllero, OTMeyaTcs
TOUKN TPa[JaHCKOW, BNACTHOW M HAyYHOW aKTMBHO-

CTW. BoT Kak 06bACHAET oTnnunTenbHylo cyTb dop-
canTta lNonnep P, coTpyaHuk MIHCTUTyTa MHHOBALMOH-
HbIX unccnegoBaHnn MaHuecTepCKoro yHuBepcuTeTa
(BennkobpuTaHus). «BaxkHO NOHSTb, YTO OTANYAET Ppop-
CalT OT TPAANLMOHHOIO NPOrHO3UPOBaHUA. YUaCTHUKM
¢dopcalita OTKPbIBAOT HOBbIE BO3MOXHOCTU st dop-
MUWPOBAHWUS, @ HE TOJIbKO MPOrHO3MpPOBaHusA Gyayuiero,
paccmaTprBas BO3MOXHble afibTepHaTuBbl Oyaylero
n dopmupys cTpaterny OOCTUXKEHUA Haubonee nep-
CMEKTUBHbBIX U3 HUX»,

MporHo3npoBaHue (Forecast) ocywecTBnaeTtca
nperiMyLLIeCTBEHHO KOpropaLuei yueHblx, a B popmu-
poBaHun ¢opcarita (Foresight) npuHumaiot yuyactue
B KauecTBe 3KCMEepTOB pasfMyHble cjion obuiecTsa.
WX MHeHWA, OnblT, MHTEPeCbl HAaXOAAT CBOE OTpaxe-
HUe B CYXEeHUsIX O BO3MOXHOM COCTOAHUN Gyayuiero.
Mcxoda n3 cnoXuslienca mexxagyHapoaHOW NMpPaKkTUKM
pa3paboTkn GpopCcanToB, B KAUECTBE IKCMEPTOB BbICTY-
MatoT He TONIbKO NMPeACTaBMTeNY HAyKK, HO 1 NpeacTa-
BUTENN AeJIOBbIX KPYroB, 06LEeCTBEHHbIX OpraHu3aLuii
1 BNACTHbIX CTPYKTYP.

Ecnv nporHo3 — 370 3aBeplUeHHbIN JOKYMEHT, KO-
TOPbI MOXKHO NMepecmaTprBaTb MO MCTEUYEHUU ornpe-
[lefIeHHOro CpoKa, To popcanT npepctaBnseT cobon
NMOCTOSIHHO KOPPEKTUPYEMbI MPOLLecC MPOrHO3upo-
BaHVA, B 3aBVCMMOCTU OT U3MEHEHU, MPONCXOAALL X
B 06LecTBe. Bbigenssa 30Hbl NepCneKkTUBHbIX NCCNeno-
BaHW 1 0603HauyaA NOsABJIEHUE KITHOUYEBbIX TEXHONO-
rMIA, KOTOPbIE MOTYT MPUHECTV HanbOosbLUNE SKOHOMU-
yeckue M coumasnbHble Bbirofbl, dopcant dopmMmupyet
OPVIEHTUPbI A1l BCEX aKTUBHbIX YYACTHUKOB rpaKaaH-
CKOro obliecTsa.

W, HakoHel, TpeTba ¢pa3a — nocTdopcanT, Korga
NPOBOAUTCA MOHUTOPVHI Mpeanoiaraembix M3MeHe-
HUM Bygyulero, BeAyTCs NOBTOPHbIE 3Tanbl UCCNeoBa-
HUI, naeT BepudrKaLma oxngaembix coobiTuiA. Ha cTa-
oy noctdopcanTa Npouecc He 3akaHYMBAETCSA, a Be-
[leTcs NOAroToBKa K cTagun npepadopcanTa, ¢ yueTtom
NPOUCXOAALMNX N3MEHEHWUN B PA3BUTUM NCCIERYEMOTO
006BbEeKTa.

Ham npepctaBnsietca, yuto ecnv Obl MpumeHUnu
dopcanT B KauecTBe OPraHM3aLMOHHON TEXHOJIOTUN,
Hanpumep, AnA BHegpeHus B benapycn «mnoTtekm», Kak
npegycMaTprBanocb pelueHusmmu IV Bcebenopycckoro
HapOZHOro CObpaHNsA, TO 3TOT BaXKHEMNLUNA PbIHOYHbIN
WHCTUTYT y>Ke 6bin 6bl BHeppeH. MinoTteka 3atparvBaet
MHTEpPEeChl BCEX CJI0EB 06LLeCTBa, 6AHKOBCKOro coobLe-
CTBa, VIHTEPECHI PEFVIOHOB, OM3HEC U1 TaK Janee.

MoKa »e MOXHO KOHCTaTMpPOBaTb, UTO MHOTO CAesa-
HO, HaNprMep, NapiiaMeHT NPUHSAS CBOZ 3aKOHOB, a AeNI0
MoKa He 3aBepLUEHO — TaK Kak He NMpuMeHeH ¢opcanT.
Torga 6bin 6bl Ha3HaueH (BbIOpaH) PYKOBOAUTENDb, KO-
TOPbIA Ha MOCTOSIHHOW OCHOBe cobupan 6bl pabouyto
rpynny, B KOTOPY BXOAWAN Obl NMpeacTaBUTENM BCEX
3aMHTEPECOBaHHbIX CTOPOH. JTa rpynna pa3spabatbiBa-
na 6bl NNaH AeNCTBUA, OTCNEXKBaNa ero BbiMNoJIHEHME,
KOPpPEeKTUpPOBasa B 3aBUCUMOCTUA OT NPOUCXOAALLMX 13-
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MEHEeHWN B CUTyaunn, ONATb COCTaBAANA MNaH AeNCTBUN
1 TaK 4O 3aBepLUeHNA NpoeKTa.

N1ak, dopcainT, BOMpas Bce NporpeccMBHoe, popmu-
pyeTca Kak HoBellasa TEXHONOra npeaBuaeHuns, onu-
patoLascs Ha To, UTo Oyayliuee CO3[aETCA CErofHs, uyTo
WUMEHHO TpaXKAaHCKMe VHULMATUBBLI COCTaBAAT 6asy
Ans CTMYNPOBaHNA GOpPMMUPOBaHMA OyayLlero, 4to
rpaxgaHe MOryT BAUATb Ha NpeacToslee MHOroBapu-
aHTHOe byayuiee. Ham npefcTaBnaeTcs KpaHe HeOOXo-
OMMbIM BHegpeHue popcaiita B benapycu, gns uero npu-

HOBA SxoHomuka

HATO pelleHve Akagemum ynpasneHusa npu lNpesungeHTe
Pecny6nukn benapycb HauaTb roTOBUTb MarMcTpoB Mo
dopcanty c 2016 T.
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MPOMbILWNEHHAA NONTUTUKA

PECITYBJINKU BENTAPYCb:
TEHOAEHLUWW PA3BUTUA

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOdheccop,

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

PaccmoTpeHbl Hanpasnexna pa3BUTHA 0PraHn3alnoOHHO-3KOHOMUYECKUX YCNoBuii, cnocoGCTBYIOWMX peanun3a-
LUy NPON3BOJCTBEHHOrO M 4e/10BEYEcKOro NoTeHynana Ha 0CHOBE reHepauny unei n BHEAPEHNA NHHOBaLMI.

06vem cpegcTs, BknagbiBaembIx B Hayky Pecny6nnku benapycb, cHusunca ¢ 2,7 % ot BBI1B 1990 . go 0,6 % —

B2015r. [1, c. 54].

M3BecTHO, uTO, ecnm 3TOT nokasartenb Hmke 1 % oT
BBI, cTpaHa TepseT nHAYCTpUanbHbIA 061UK 1 NpeBpa-
LaeTcA B CbipbeBOW NPUAATOK MUPOBON 3KOHOMUKMN.
Tak uTO e NponcxoaunT B chepe pasBUTUSA MHHOBALU,
Bellb NPOrpaMmM pPasBUTMA UHHOBALWIA Gosblule YeM [o-
CTaTOYHO.

Ha Haw B3rnAag, oTBeT JOBOJIbHO NPOCT — MHHOBA-
LMW HEKY[,a BKNIa[blBaTb, Y HAC HET OOBbEKTOB BIIOXKEHUS.
3pecb, BUAUMO, Halo BBECTM MOHATNE KMHHOBALMIOHHbIE
VHBECTULMN» U MHBECTULMN Ha MOAEPHM3aLMI0 N pac-
LWIMpPEeHMe AeNCTBYIOLWMX TEXHONOMMYEeCKNX MPOoLLeccoB.

lNogmeHa 3TUX MOHATUA 4YacToO BefeT SKOHOMUKY
K OTpuLaTeNnbHbIM pe3ynbTatam. lMonyueHre 3apybex-
HbIX MHBECTULNI B yCTapeBLUMEe TEXHONOMM CTaHOBUTCA
npeBanupyoLwWwmmMm y MHOTMX BEAOMCTB Y YAHOBHUKOB MO
[ABYM NpUYMHaMm:

® B MVPOBOW 3KOHOMUKE OYeHb MHOrO (8o 30 TpsH

ponn. CLLA) ceo6oaHbIx KanuTtanos nog 0,5—1 % ro-

JOBbIX. U OaTb UX MOJA rapaHTUX NPaBUTENbCTBA NOA

5—7 % roToBbl BCE MHBECTOPbI, TEM bonee B Tpaau-

LMOHHbIEe NePUCKOBbIE MPOEKTbI:

® VIHHOBALMOHHbIE WHBECTUUUM MOFyT renepwm-

poBaTb M B3ATb Ha Ce6si GoMbluMe PUCKU TOJbKO

KOHKpEeTHble CyObeKTbl X035MCTBOBaHMsA, 06Magato-

e NOSIHOM XO3ANCTBEHHOM CaMOCTOATENIbHOCTbIO

N VMelolre COOTBEeTCTBYoLWMe OpraHbl yrnpasre-

HUS — HabniogaTenbHble COBETbl, CBOOOAHbIE OT

peleHna Tekywmux 3agayd. M uto oueHb BaXKHO, pyKo-

BOAUTENU AOMXKHbI OTBEYATb 3a NPUHATbIE peLleHns

CBOVIM Griaronosnyuvem, T. €. UMeTb [OJ0 COH6CTBEH-

HOCTW B Kanutane npeanpuaTtus [2, c. 90].

Takue ycnoBumsa Mbl MOKa He CO3[anu, HeT HU OpraHu-
3aUMOHHO-3KOHOMMYECKUX, HM MOPASIbHO-NCUXONOMN-

YeCKMX TEXHOMOT I, MPUOPUTETOB, CTUMYJIOB FreHeprpo-
BaTb W BHeAPATb MHHOBaUuu. Ho y Hac ecTb rnaBHoe —
3TO COXPAHMBLUMNCA MNPOU3BOACTBEHHbLIA MOTEHUMan
W 3HAUYNTENbHbIV UHTENNIeKTYalbHbIV KanuTan Hauum.

Takum 06pa3om, B 6nivikaliliee Bpems Criefyer:

® Co3faTb KOHLENuuIo pasBUTMA CTpaHbl  Ha

5—10—15 nerT;

® BbICTPOUTb CUCTEMY NMPUOPUTETOB Pa3BUTUA KO-

HOMWKWY;

® MoCTpOuTb OpraHn3aLMOHHO-3KOHOMUYECKUI

MEeXaHW13M yrnpaBneHna SKOHOMUKO;

® npogymatb CUCTEMY CTMMYJIOB PyKOBOAMTenen

M rocannaparta Ana BblCOKOIPDEKTMBHON AeATeNb-

HOCTM MO KOHKPETHbIM pe3ysibTaTaMm.

Mcxopa M3 peanuin nawen cTpaHbl, Heobxoanumo
NpuHATL 3akoH «O MMaHMPOBaHUN 3KOHOMUYECKO-
ro pasBUTUA CTpaHbl, 5—10—15 n 6onee net c vet-
KOW pernameHTaumen Kakom opraH n B Kakue CpOKM
[omkeH BblgaTb lMnaH pa3BuTra cTpaHbl. [Toka AcHO
OQHO, UTO 3TO [O/KEH ObiTb MaKCMMaNbHO AeTanu-
3npoBaHHbI lnaH (no metopguke locnnaHa CCCP
n BCCP). MNMpepBapuTeNbHO €ro Co3faHue AOMKHO
ObITb MOPYUYEHO HE MeHee TPeM rpynnam cneuunanu-
ctoB (Hanpumep, BIAY, Nuctutyty skoHomukn HAH
Bbenapycn n HASU MuHaKoHOMUKKM). [lomkHa ObiTb
npegycMoTpeHa mnpoueaypa ero OnnoHMpPOBaHUA
MapnameHTOoM C npurBfeYEeHUEM OOLECTBEHHOCTY
N 3KCMepTHOro coobuiectsa (B TOM uncne 3apyo6ex-
Horo). Jlyuwwnin npoekT MnaHa foskeH ObITb NPUHAT
K ncrnosHeHuio NpaBnTeNnbCTBOM.

Tenepb MOXHO OOPATUTBLCS K KOHLIEMTYaNIbHbIM OC-
HoBam [lporpaMmbl pa3BUTUS CTPaHbl, T. €. K Bbibopy
NPUOPUTETOB Pa3BUTHSA.

CTIELBBIMYCK  Ne 4/2021




B Hauane Hy>XHO KOHTYpPHO 0603HauVTb OCHOBHblE
MaKpO3KOHOMMYECKME Lenn, KOTopble Mbl CTaBUM Me-
peq cobon.

B ycnoBusax BbicOKOM MHGNALUN 1 eBanbBaLmn BCe
HaLLKM pacyeTbl Hy>kHO BecTu B gon. CLUA, Kypc BantoTbl
onpeaenaTb No NapuTeTy NOKyNnaTebHON CMNOCOBHOCTU
(MNC), kak 310 penaetcs B MUPOBOM coobuiecTse (MBO,
MwpoBoit 6aHK 1 pyrrie opraHun3aLmm).

Haw BBIM B 2014 n B 2015 rr. MBO oueHusaet
npumepHo B 150 mnpg gonn. CLUA, uto coctaBnAet
15 000 ponn. CLUA Ha omHOro 4enoBeka UAW MOYUTU
30 tbic. gonn. CLLUA Ha oAHOro 3aHSATOro B SKOHOMU-
Ke. Haw benctat oueHuBaet BBl benapycn B 60 mnppg,
gonn. CLIA B Tekywmx LieHaX, YTO BMOJIHE OOBACHMMO
TeM, UTo Kypc benopycckoro pybns no MMC B Tpu pasa
Bbllle, YeEM OH KOTUPYeTCA Ha Gupe. Takoe pacxox-
deHue (0o 300 %) B oueHKe Kypca HauMOHanbHOW Ba-
MOTbl MOMHOCTbIO UCKIIOYAET KaKoN—nbo cepbesHblii
aHaNM3 MakKpO3KOHOMMNYECKON CUTyaL M U BbIpaboTKU
BbIBEPEHHbIX Liefiell B SKOHOMMUKE CTPaHbl.

[leno B TOM, UTO OTK/IOHEHME PaKTUUECKOro Kypca
BaJllOTbl OT PAcCYMTAHHOrO MO NapuTeTy MoKynaTenb-
CKOW CMOCOBGHOCTM MOKa3blBaeT BEJINUMHY OTK/IOHe-
HUA CpefHe B3BELUEHHbIX BHYTPEHHUX LEH OT YPOB-
HA LeH pa3BUTbIX CTpaH. Mo3Tomy, yToObl NpU BleYb
Cepbe3HbIX MHBECTOPOB C MPAMbIMU MHBECTULMAMM
B benapycb, Hago nepenTn Ha MeXAyHapOoAHble CTaH-
faptbl ®rHaHcoBol otyeTHOCTU (MODCO). YpoBeHb LeH
B MOCO ABnaeTcA OCHOBOW pacyeToB M COMOCTaBie-
Hun. O6 3Tom 3asBun MNutep [JonmaH, rmaBa MUCCUM
MBO® (MexgyHapogHoro BantoTHoro ¢oHga), Kotopas
paboTana B Hallel CTpaHe B PaMKaX eXerofHblX KOH-
cynbtayui no ct. IV CornaweHuna ¢ MBO, Ha ntoroeon
npecc KoHdpepeHuun B noHe 2016 r. C 3TUM 3asBNIeHU-
eM TPYAHO He COrNacuTbCA, Kak 1 € TeM, YTO Haflo YeTKO
pa3fenntb GYHKUUN COOCTBEHHUKA U perynsaTopa Ha
rocnpeanpuATvAx, 4NA Yero NpoBeCcTn PecTpyKTypu-
3alMI0 U TEM CaMbIM TPaHCHOPMMPOBaATb UX B KJlacCu-
yeckue aKLMOHepPHble obLecTBa.

BcTaet BONpoc, a KOMy KOHKPeTHO MopyuunTb npesd-
CcTaBuTb KOoHLenumio pa3BuTna ctpaHbl Ha 5—10—15—
25 neT C B3aMMOYBA3KOWN BCEX MAKPOIKOHOMUYECKUX
nokasartenen u BCTpanBaHWEM MX B MUPOBOE 3KOHO-
Muryeckoe cooblyectso. Y Hac B benapycu goctatouHoe
KONMMYeCTBO SKOHOMUCTOB-TEOPETMKOB W MPAKTUKOB,
HO BCe OHU pa3feneHbl N0 BeAOMCTBEHHOMY NPUHLNMY.
Mo HalweMy MHEHWIO, Ha3pesia HeobXOAMMOCTb CO3aTb
B HauumoHanbHoM akagemuun Hayk benapycn otaeneHue
SKOHOMUKMN, KOTOPOMY ciiefyeT nopyunTb metogunye-
CKO€ W OpraHM3aurvioOHHOE PYKOBOACTBO ¢yHAAMEH-
TanbHOW 1 NPUKIAAHON SKOHOMUYECKOW HayKON.

B 310 OTpeneHue KoonTMpoBaTb BCeX [OKTOp-
OB 3KOHOMMYECKMX HayK benapycu. npurnacutb pag
BMAHbIX 3apYOeXXHbIX YUeHbIX 1 MOPYyYNUTb UM CO3LaTb
KoHuenuwnio «benapycb-2030» n «benapycb-2050»,
Kak 3TO cfenaHo, Hanpumep, B Kutae, lOxHon Kopee
n page apyrux ctpat. Mpu atom 3Ty KoHuenuyuio Hago
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co3gatb 3a 1—1,5 roga 1 nponyctuTb ce 3awuTy no
CXeme, KOTOPYIO MPOXOAUT KaHAMAATCKaA Ny [OKTOP-
CKasA guccepTauma No sKoHomumke. Kak n3BecTHo, uto-
Obl 3aLMTUTb KaHANZATCKYI0 AruccepTayuio B benapycuy,
Hafo NPOWTU TPU 3acefaHnA YUYeHbIX, FacHO, OTKpPbI-
TO, C AUCKyCCUel, Ha nocnegHem CoBeTe roiocoBaHne
naeT 3aKkpbiToe. B 3ToM Npoueaype NnpuHUMaeT yyactue
okono 30—35 yueHbix. C guccepraumen MOXeT 03Ha-
KOMUTbCA 000N »KeNaoLWUi, TaK >Ke U y4acTBOBaTb Ha
3almTe. Bpems 1 MecTo 3awumTbl COO6LIAETCA 3a MecsL,.

Kak Oblf10 M3M10XKeHO BbllLe, B pecnybnuke HeT uene-
BbIX OPVEHTMPOB 1 NPUOPUTETOB, KyZla BKNaablBaTb MH-
HOBALIMOHHbIE VIHBECTULINN.

O6beM MHBECTULNIA JOMKEH paBHATbCS 25—30 %
oT o6bema BBIl, T. e. Ham Hajo B rog BKNagbiBaTb OO
45 mnpg ponn. CLUIA B HapogHoe x03AMCTBO. Kpome
TOro, Ham Hago 3a 10 neT JOoCTMYb YPOBHA Pa3BUTbIX
CTpaH no obbemy BBI Ha ogHoro »xuTena 30000 gonn.
CLWA, 1. e. meTb K 2025 1. 06bem BBI 300 mnpa gon.
CLWA no nnc.

Ytobbl mmetb pgo 10% npupoct BBI1 exerogHo,
Hafgo, YToObl MHHOBALMOHHbBIX UHBECTULMI 6bIIO 65—
70 % ot Bcen macchl (45 mnpa ponn. CLLUA). Toe nx B3aTb
N B Kakue oTpac/v BROXWUTb? M3 MUPOBOI MPaKTMKN
N3BECTHO, YTO OTEUECTBEHHDIX BIIOXKEHU JOMKHO ObITb
110 90 % oT 0611|ero o6bema NHBECTULNIA, U TONbKo 10 %
NPAMbIX MHOCTPAHHbIX MHBECTULMIA, HECYLLNX HOBEN-
LIMe TEXHONOrKY «Mnog Kiou». MNpusneyeHne 3apybex-
HbIX MHBECTULUWA Ha Apyrue Lenn cYyMTaeTca Heuene-
coobpasHbIM, a B Takme chepbl, Kak Jo6blya Nose3HbIX
NCKOMaeMbIX, BOHbIX PecypcoB, MPOU3BOACTBO MpPO-
LYKTOB MUTAaHWUA N HANUTKOB, TPAHCMOPT, CBA3b, JIOTU-
CTUKY, [EHEXHO-KpeanTHyto chepy, drHaHcbl B Kntae
N pAfe pa3BUTbIX CTPaH BOOOLLE 3anpeLLeHbl.

Ecnn pesomupoBatb, TO HaM Heobxogumo npwu-
BNneKaTb exerogHo 5—7 mnpg ponn. CLWA npambix
WMHOCTPaHHbIX MHBecTUUnn n 40—50 mnpg gonn. CLLUA
[OJIKHa reHeprpoBaTb Hala 6aHKOBCKasA 1 GpUHaAHCO-
BaA cuctembl nog 1—3 % rogosbIX.

Beega «kKputmyeckun MMMAOPT», Mbl OOSKHbI Ha-
konutb ewe 10 mnpa gonn. CLUA 13 nonoxuTtenbHoro
CanbAo BHELWHETOProBoro o6opoTa 1 NOKynaTb HOBE-
We TEXHONIOTUKN 1 MaTeHTbl, MOTOMY UTO OnbIT KnuTad
rMoka3blBaeT, 3apybexbe [OOPOBOJIbHO He BBE3eT KX
B benapycb, n 310 noHATHO. [MonyyaeTca, Hanpumep,
YTO €CsI Mbl pelrM MepenT Ha anbTepHaTMBHbIE
WCTOYHVKN SHEpruu, To B CO3aBaemble ANA 3TUX Le-
nen Kopriopauumn TpebyeTcA NpuBJIeUYb OTEUYECTBEH-
Hble «MO3r1», KOTOpble Obl BHauane OpraHn3aLUrioHHO,
a MOTOM U TEXHMYECKM MOriu 6bl CONPOBOXAATL 3TU
MpoeKTbl, NOKyMnas OTAeNbHble GparMeHTbl TEXHONIOT
1 MOJIHOCTbIO GOPMUPYS KOHEUHbIe Lienu.

Taknm nytem nowen Kntan, OxxHaa Kopes, TaiBaHb
W Opyrue CTpaHbl, T. €. oH GopmMupyIoT 061K n3genus,
a 3HauuT n pacnpegeneHvie [obaBfeHHON CTOMMO-
CTU COOCTBEHHBIM WHTENJIEKTYaNIbHbIM MOTEHLMANIOM.
Poccua, Hanpumep, nowna gpyrum nytem. OHa MOKy-



naeT ABa TPAaKTOPOCTPOUTENbHbIX 3aBoAa «[IXKOH [np»,
He UCMoNb3yA CBOW U 6eNoPYCCKNA MHTENNEeKTYanbHbIN
noTeHLMan, TeM caMbiM oTpe3as cebs OT npouecca no-
nyyeHna gobaBNeHHOW CTOUMOCTM U NOCTOAHHOW MO-
JepHM3auun 3TUX BaXkHenwWwmnx ngennn. bonee uene-
CO0b6pa3HbIM NPeaCcTaBAETCA HE KOMMPOBaHMeE, a MU-
TauuA WHHOBALUMOHHbIX MPOLIECCOB N NPOAYKTOB, UX
3aMMCTBOBAHMeE C Lenbio agantaynm, BUGOM3MEHEHNS,
yTO Co3haeT IPPeKT 0byUeHNs CUCTEMbI MHHOBALMOH-
HOW AeATeNbHOCTU 1 He TPebyeT cepbe3HbIX BaNKOTHbIX
BNnoOXeHnn. Npnmepom Takom cTpaTermm ABnAeTca npo-
rpamMma pa3BUTUS aBTOMOOWbHOW oTpacnu KOXKHOW
Kopeun. B3sB 3a obpasey aBTonpom lepmMaHuu, OHK
yAayHO 3aMMCTBOBasM BCe COCTaBAAKLWME (KOHCTPYK-
uun Bcex mogenen «MepcefecoBy, cuctemy obecneye-
HUA KayecTBa, OpMeHTaLMI0 MPOU3BOACTBA U T. A.) ero
3M1eMeHTbl U CO3Aann aBTOMOOUNY, He ycTynatoLive no
HafEeXHOCTU N CEePBMCY HEMELIKUM.

Ewe 60onee pasntenbHbIM NPUMEPOM ABASAETCA CO-
30aHue asponopTta VIHUXOH, CTPOUTENbCTBO KOTOPOro
nopasnio Becb MUp 1 ABAAETCA 06pa3L oM Mo CpoKam
cTpouTenbcTBa (100 mecsueB), ONOPON Ha COOCTBEH-
Hble VHTenneKTyalbHble BO3MOXHOCTW, MO BKagy
B HALMOHAJIbHYI0 SKOHOMUKY. ASpOnopT ABAAETCA BTO-
pbIM MO 3arpy>eHHOCTW B MUpPE, OOC/y>KMBAET MOso-
BMHY HaUMOHANbHOrO 3KCNopTa 1n MMMNOpPTa, yYnTbiBas,
YTO nepeBo3Ka rpy3os coctasnaeT 50 % okasbiBaeMblx
yCnyr, a3ponopT cnegyeTt NpU3HaTb Y310BbIM IOTUCTU-
YeCKMM LIeHTPOM.

YunTbiBas Halle reorpadpuyeckoe nosioxKeHue, npe-
BpaLlleHmne Hawero asponopTta MnHCK-2 B y310BOW N10-
TMCTUYECKNI LEHTP, NOoZOOHbIN VIHUXOHY, pelmnno 6Obl
MHOTMe 3KOHOMUYecKue npobnembl benapycu.

B coBpeMeHHOM 3KOHOMMYECKOM NPOCTPAHCTBE OC-
HOBHOW MpPo6SeMol CTafio He MPOV3BOACTBO TOBAPOB
1 YCIyr, @ FapaHTUPOBaHHOE X NoTpebneHne. MosTomy
BAXXHO Pa3BMBaTb MOTPEOHOCTM B TOBApax BHYTPY CTpa-
Hbl, UTOObI PEryNMPOBaTh UX HAZEXHbIN COBIT MpY Npo-
n3BopcTee. Ecnm paccmatpureaTh yC0BMA 1 NponopLun
HapoAHOro xo3ancTea 3a 2016 r., To Mbl yBUANM, YTO NPU
oxungaemom BBI no MNMNC, pasHom 150 mnpg gonn. CLUA,
BHELLHAA TOProBna JOMXHa cocTaBnATb 50—52 mnppg,
gonn. CWA, M3 HUX MMNOPT — MONOBMHA CyMMbI
(25 mnpg gonn. CLWA). OTctopa BbiTeKaeT, uto K 2025 T.
Hago npou3BoanTb 275 mnpg gonn. CLUA ToBapoB ana
BHYTPEHHEero noTpebneHns n okono 25—27 mapg Jos.
CLIA Ha 3KCnopT AnA NOKYMNKN <KKPUTUYHOFO» MMMNopTa.
PeanbHO BCTaeT BONpPOC, rae MOXHO OXKMAaTb nonyye-
Hue ewe 150 mnpg gonn. CLLUA BBIM 3a 10 net.

Bo-nepBblx, Halwe manoe npeanpuHMMaTeNbCTBO
noka gaet 20 % ot BBI1 npoaykuun, a gonxHo 50 %.
To ecTb ecnin pa3oBbemM ero O eBpOonencKmMx Nponop-
umnn (35 Toic. M Ha 1 MIH XuTenen), TO NOAYUYUM eLle
Ha 45 mnpg Josul. TOBapoOB 1 YCyT.

Bo-BTOpbIX, HalW NPOMBbIWEHHbIN CEKTOp cenyac
ZaeT % OT CBOVIX BO3MOXHOCTeN, T.e. 3PPEeKTUBHO ero
NCMOJb3yA MOXeM MonyuunTb ewe 50 mnpa fosnn.

B-tpetbunx, nornctnka B EBpone npomssognt 8 %
BBIT ycnyr. Ecnu mbl 3agenctsyem 3TOT pecypc, nony-
yum ewwe 10—12 mnpga gonn.

B-ueTBepTbIX, €M co3gagmm oTpacib ANnA Npous-
BOACTBA SHEPrum 13 BO30OHOBISAEMbIX WCTOYHUKOB
(nepeBAHHbIe ManneTbl, reano-, 6Mo- 1 BETPOMUCTOU-
HUKOB), Mbl nonyumm okono 10 mnpg gonn. CLUA npo-
OYKUMKN, COKOHOMUM [0 5—7 MApA O, Ha umMnopTte
HedTV U rasa.

B-nAaTbIX, ecnu mbl Npekpatum NpopasaTb KPYribin
nec, a bygem npov3BoOAuUTb Afsl CTPOUTENIbCTBA MOJbl,
OKHa, iBepU, mebenb 13 MaccrBa, TO Mbl MONYUYUM elle
10 Mnpg Ao, NPOAYKLMUN C rAaPaHTUPOBAHHbBIM CObITOM.

B-wecTbiX, KpOMe BennKonenHom NPUpPoAbl y Hac
nmeeTca okono 200 MCTOPUKO-apxeonornyecknx na-
MATHUKOB MMPOBOrO 3HayeHuA. Hanpumep, Kpesckui
3aMOK, KomnneKc kHA3A Caneru B PyxkaHax 1 gp. Hy»kHO
NPUHATb rOCYAAPCTBEHHYIO NPOrpaMmmMmy Mo pasBUTUIO
TYpPUCTUYECKOrO OTAbIXa, KOoTopasd Obl Mo3Bonuna 3a
5—7 net BOCCTAaHOBMUTb Halle MCTOpUYECKOoe Hacie-
avie. [1nAa 3TOro B pamkax 3TOW MpOrpammbl CO3[aTb
200 aKUMOHEpPHbIX O6OLWECTB MO BOCCO3AAHUIO 3TUX
OOBEKTOB, Ha MPUHUMUMNAX CaMODUHAHCUMPOBAHUS.
To ecTb rocyfapcTBO BKAAbIBAET B KaXKAblli O6EKT MO
50 TbIC. py6. MNepBoHauanbHoro kanutana B AO npous-
BOAUTCA MOATrOTOBKa 06beKTa K 3anycKy. Cioga BXogat
paboTbl NO opraHM3auMn BbiNMycka OyKNeToB, MnaHa
PEKOHCTPYKLKW, Habopa nepcoHana (agMUHUCTpaTop,
oxpaHa, bpuraga ctpouTenien, 3KCKYpCcoBoabl). ITy pa-
60Ty BO3rMaBfAEeT U OPraHM30BbIBAET MECTHas agMu-
HUCTPAUMA paoHa. OTO COTHU PAabouMX MecCT, Hanoru,
UHPPaCTPYKTypa U T. 4.

Ha noprotoBuTenbHbli Nepuoj Hago OTNYyCTUTb
3—6 mecAueB 1 Nocsie 3TOro HavyaTb NPUHUMaTb Typu-
CTOB Ha «JKCKYpPCMIO MO BOCCTaHOBNEHUIO KpeBcKoro
3aMKa». Bce cpeacTBa OT opraHm3aumy akckypcum by-
[yT HanNpaBAATbCA Ha NPOBeAEeHNE KOHKPETHbIX paboT
Ha OObEKTE, T. €. BOCCTAHOBJIEHME CTEH, CAMOTO 3aMKa
M onnaTy maTepuasnioB U 3apaboTHOW MnaTbl CTpouTe-
nen. Takum o6pas3om, Mbl, He NMpUBEKas OLIXKETHble
cpefcTBa, nameHum obnuk benapycu, cospgagum oT-
pacnb, KoTopasd 3agenctayet go 50 Tbic. YenoBek n gact
5—7 mnppg Jonn. ycnyr.

Mo>Ho caenatb BbIBOA, YTO BO3MOXKHOCTU 1 pecyp-
Cbl Y HAaC UMEIOTCS B U30ObITKE, HY>KHO TOJIbKO YMEO UX
ncnonb3oBaTb. HeobxoaMmMo MOSHOCTbIO 33[eNCTBO-
BaTb agMUHUCTPATUBHbIN pecypc 118 panoHHbIX aj-
MUHUCTPALUNA U NPUHATb 3aKOH «O6 OTBETCTBEHHOCTHU
3a yulepb feATenbHOCTU XO3ANCTBYIOWMX CYObEKTOBY,
KOTOPbI Obl 3aLMTW NpeanpUHUMATENEN.

B-cegbmblix, Halwe rocygapcTBO MHOMO cAaenano and
pa3eutns UT (MHGOPMALMOHHBIX TEXHONOMUIA), HO OHO
He cAenano rMaBHOrO0 — He MOCTaBWUIO KOHKPETHble
uenn, Kotopble cnegyeTt goctnyb. Mbl cumtaem, 4to
HY>KHO CTaBUTb LieJlb — NPOU3BECTM NPOAYKLNN He Me-
Hee 5—7 mnpg ponn. B 2025 r. Hanpumep, NHgna npo-
n3soanTt fo 30 mnpa [ons. B rog.
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Mbl ¢ Bamu ybeamnuncb, 4TO MOCTaBNIeHHAA 3aja-
ya — B 2025 r. npounsBoauTb He meHee 300 mnpg gonn.
BBINT — BnonHe peanbHa, 1 ee cnegyeT CTaBUTb Nepef,
MNpaButenbctBoM. CTaTbA NOArOTOBMIEHA MO pe3yfbTa-
TaM WCCNefoBaHMA, KOTOpoe MPOBOAUSIOCH MpU MOA-
aepxke benopycckoro pecny6nvkaHckoro ¢poHzaa ¢yH-
JaMeHTanbHbIX nccnegoBanui (N M17-114).
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WHHOBALIUW U UHBECTULIN
B PECMYBJINKE BEJIAPYCb:
TEHOAEHLUWX PA3BUTUA, NPOBJIEMbI, PELLEHUA

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOdheccop,

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

O6beM cpeacTs, BKIagblBaeMblx B HAayKy B Pecnybnuke
benapycb, cHusunca ¢ 2,7 % ot BBIM 8 1990 rogy o 0,6 %
B 2015 rogy.

M3BecTHO, uTO, ecnm 3TOT nokasartenb Hmke 1 % oT
BBI, cTpaHa TepseT nHAYCTpUanbHbIA 061UK 1 NpeBpa-
LaeTcA B CbiPpbeBOW NPUAATOK MUPOBON SKOHOMUKWN.
Tak uTo e nponcxoanT B chepe pa3BUTUA NHHOBALMNA,
BeAib NPOrpaMm no Nx pasBuUTNIO OCTaTOYHO MHOTO.

MHe npepcrtaBnaeTca, UTO OTBET [OBOJSIbHO MPOCT:
VWHHOBaLUMV HeKyAa BKadblBaTb, Y HAaC HET OOBEKTOB
BNOXeHA. 34ecb, BUAMMO, HAAO BBECTW MOHATUE «UH-
HOBALVIOHHbIE MHBECTULINUY U MHBECTMLUM Ha Moaep-
HM3aUMI0 N pacluvpeHne AeNCTBYIOWMX TeXHOMornye-
CKMX MpoLeccos.

lNogmeHa 3TUX MOHATUA 4YacToO BefeT SKOHOMUKY
K OTpuLaTeNnbHbIM pe3ynbTatam. lMonyueHre 3apybex-
HbIX NHBECTULUI B yCTapeBLUMe TeXHONOTMM CTaHOBUTCA
NpeBanupyoLWKM Yy MHOTMX BeJOMCTB 1 YAHOBHUKOB MO
[ABYM NpUYMHaMm:

® B MVPOBOW 3KOHOMUKE OYeHb MHOrO (8o 30 TpsH

ponn. CLLA) ceo6oaHbIx KanuTtanos nog 0,5—1 % ro-

JOBbIX, U OaTb UX MOJA rapaHTUX NPaBUTENbCTBA MO

5—7 % roToBbl BCE MHBECTOPbI, TEM bonee B Tpaau-

LMOHHbIe HEPUCKOBbIE MPOEKTbI;

® VIHHOBALMOHHbIE WHBECTUUUM MOTYT reHepu-

poBaTb U B3ATb Ha Ce6si GoMbluMe PUCKU TOJbKO

KOHKpEeTHble CyObeKTbl X035MCTBOBaHMsA, 06Mafato-

LMe NoSIHOM XO3ANCTBEHHOM CaMOCTOATENIbHOCTbIO

N VMelolre COOTBEeTCTBYoLWMe OpraHbl yrnpasre-

HUS — «HabnoaaTeNbHble COBETbI», CBOOOAHbIE OT

peleHna TekyLwmux 3agay. M uto oueHb BaXKHO, pyKo-

BOAUTENW JOJSIKHbI OTBEYATb 3a CBOU PELLEHMA CBO-

1M Gnarononyumnem, T. . UMeTb [0/ COBCTBEHHOCTM

B KanuTane npeanpuaTus.

Takue ycnoBua Mbl MOKa He CO3[anu, HET HWU opra-
HU3aLMOHHO-OKOHOMMUYECKNX, HU MOPAsbHO-NCUXOS0-
rMYecKnx TeXHONOMMN, NPUOPUTETOB, CTUMYJIOB reHe-
puvpoBaTb U BHeAPATb MHHOBaLMW. HOo rmaBHoe — 3TO
COXPAHUBLLMNCA NPON3BOACTBEHHbIN NOTEHUMAN U 3Ha-
UYNTENbHBIA UHTENNEKTYaNbHbIA KanuTan Hauuu.

[eno octanock 3a manbim:

® co3faTb KOHUenuuio pasBuUtuA

5—10—15 nerT;

® BbLICTPOUTb CUCTEMY MPUOPUTETOB PA3BUTUA KO-

HOMWKWY;

® MoCTpOuTb OpraH13aLMOHHO-3KOHOMUYECKUI

MEeXaHW13M yrnpaBneHna SKOHOMUKO;

® npogymatb CUCTEMY CTMMYJIOB PyKOBOAMTenen

M rocannaparta Ana BblCOKOIPDEKTMBHON AeATeNb-

HOCTM MO KOHKPETHbIM pe3ysbTaTaMm.

Mcxons 3 peanuin Hawen CTpaHbl Ham Heobxoau-
MO NPUHATL 3aKoH «O NNaHMPOBaHMM SKOHOMUYECKOTO
pa3BuTMA CTpaHbl HA 5—10—15 1 6onee neT» C YeTKoN
pernameHTaumen, Kako OpraH 1 B Kakme CPoKu JOMKeH
BblgaTb naH pa3sutna cTpaHbl. [loka ACHO OAHO, YTO 3TO
[OJKeH ObITb MaKCMMAsbHO AeTann3upoBaHHbIN MnaH
(no metopuke lNocnnana CCCP n BCCP). MNpeaBapuTenbHO
€ro co3flaHrie JO/MKHO ObiTb MOPYYEHO HE MeHee Tpem
rpynnam cneuuanuctos (Hanpumep, bIaY, UHctutyty
3koHoMmukn HAH Benapycn n HASU MuH3KOHOMUKKN).
NonxHa 6bITb NPegyCMOTPeHa NpoLeaypa ero onnoHu-
poBaHus MapnameHTOM C MpuBJiIeYEHMEM OOLLECTBEH-
HOCTU 1 3KCMEePTHOro coobLiecTa (B TOM umcne 3apy-
6exxHoro). Jlyulnn npoekTt MnaHa gomKeH ObiTb NPUHAT
K ncrnonHeHuto MNpaBuTenbLcTBOM.

Tenepb MOXHO OOPATUTBLCS K KOHLIENMTYaNIbHbIM OC-
HoBam [lporpaMmbl pa3BUTUS CTPaHbl, T. €. K BbIbopy
NPUOPUTETOB Pa3BUTHSA.

B Hauane HyXXHO KOHTYPHO 0003HauVTb OCHOBHblE
MaKpPO3KOHOMMUYECKNE LiefI1, KOTOpble Mbl CTaBUM mMe-
pen coborn.

B ycnoBusx BbicOKoOV UHGNALMN 1 AeBanbBaLM BCe
HaLm pacyeTbl HyHo BecTn B gonn. CLUA, Kypc BantoTbl
onpeaenaTb Mo napuTeTy NOKynaTebHON CNOCOGHOCTA
(NMNC), Kak 3To AenaeTcs B MMPOBOM COOOLLECTBE.

Haw BBl B 2014 n B 2015 rogax MB® oueHuBa-
eT npumepHo B 150 mnpg pgonn. CWA, uto coctas-
naet 15 000 gonn. CLWUIA Ha 1 yenoBeka wAK MoOYTU
30 000 gonn. CLUA Ha ofHOro 3aHATOrO B SKOHOMUKE.
Haw bencrat ouyeHunsaet BBl benapycn B 60 mnpg gonn.

CTpaHbl  Ha
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CLUA B TEKYLUMX LIEHAX, YTO BMOJIHE O6BACHNMO TEM, UTO
Kypc 6enopycckoro pybns no MMNC B Tpy pa3a Bbille, YeM
OH KOTMpYyeTCA Ha brpxe.

Takoe pacxoxgeHue (0o 300 %) B oLeHKe Kypca Ha-
LMOHaNbHOM BasnoTbl MOMIHOCTBIO NCKITIOYAET KaKOWN-Nu-
60 cepbe3HbIli aHaNIM3 MaKPOIKOHOMIMYECKOW CUTYyaLun
1 BblPabOTKM BbIBEPEHHbIX LieSIeil B SKOHOMUKE CTPAHbI.

[leno B TOM, UTO OTKNOHEHMe paKTNUYeCKoro Kypca
Ba/llOTbl OT PacCYMTAaHHOrO MO MAPUTETY NOKynaTesb-
CKOW CMOCOBGHOCTU MOKa3blBAET BEINUNHY OTKIIOHEHNS
CpedHeB3BeLUEHHbIX BHYTPEHHVX LieH OT YPOBHA LieH
pa3BUTbIX CTpaH. Mo3ToMy, UTOObI NPUBNIEYb CEPbE3HbIX
WMHBECTOPOB C MpAMbIMU MHBecTUUMAMM B benapyce,
Haflo, UTOObl Mbl MEepeLiv Ha MeXAYHApPOAHble CTaH-
JapTbl dpuHaHcoBom otyeTHOCTM (MDCO). YpoBeHb LeH
B MOCO sABnaeTcA OCHOBOW pacyeToOB M COMOCTaBIe-
Hun. O6 3Tom 3asaBun Mutep HosfMaH, rMaBa MUCCUK
MB® (MexpgyHapofgHoro BantoTHOro ¢oHga), Kotopas
paboTana B Hallel CTpaHe B paMKax eXerogHbiX KOH-
cynbtauuii no ct. IV Cornawenna ¢ MBO, Ha ntoroson
npecckoHpepeHuun B nioHe 2016 1. C 3TUM 3aABIeHMEM
TPYAHO He COrnacuTbCA, Kak 1 C TeM, UTO HAJ0 YeTKO pas-
aenutb QYHKUUM COOCTBEHHMKA U PErynsaTopa Ha roc-
npeanpuATUAX, N8 Yero NPOBECTU PeCTPYKTypU3aLuuio
N TeEM CaMbiM TPaHCPOPMUPOBATb UX B Kraccumyeckme
aKLOHepHble obLecTBa.

Bo3HmKaeT BONpoC: KOMy MOPYyYnTb MpefcTaBneHue
KoHuenumn pa3sutmua cTpaHbl Ha 5—10—15—25 net
C B3aMMOYBA3KOM BCEX MAKPOIKOHOMMYECKMX MOKasaTe-
nen N BCTpavBaHMEM VX B MUPOBOE SKOHOMMYECKoe CO-
obulectBo. Y Hac B benapycs goctatouHoe KonmyecTBo
SKOHOMMCTOB-TEOPETMKOB M MPAKTUKOB, HO BCE OHM pas-
JeneHbl MO BELOMCTBEHHOMY MpuHUMNY. MHe Kaxercs,
Haspesna HeobXoAMMOCTb co3daTh B HaunoHanbHoM aka-
Jemumn Hayk benapycu (nanee — HAH Benapycwn) otge-
NeHre SKOHOMUKM, KOTOPOMY 1 MOPYYnTb METOANYECKOe
MU OpPraHU3aLMOHHOE PYKOBOACTBO yHAAMEHTabHOM
N NPUKNAGHOM 3KOHOMMYECKOW Haykown. B 3T1o otgene-
HMe KOOMTNPOBaTb BCEX JOKTOPOB SKOHOMUYECKMX HayK
Benapycu, npurnacuTb pag BUAHbIX 3apyOeXKHbIX YUeHbIX
N nopyuntb um cosgatb KoHuenumio «benapycb-2030»
n «benapycb-2050», Kak 3TO cAenaHo, Hanpumep, B Kutae,
IOxHoM Kopee n page gpyrux ctpaH. 3Ty KoHuenuuio
Hapo co3fatb 3a 1—1,5 roga n NponycTuTb ee 3awunTy no
Cxeme, KOTOPYI0 MPOXOAUT KaHANAATCKAA NN JOKTOPCKas
JAnccepTaums no sKoOHOMUKe. MoACHS0: YTOObI 3aLUTUTD
KaHAuZATcKylo aucceptaumio B benapycn Hapgo npowntu
TPV 3aceaHNA YUYeHbIX racHO, OTKPbITO, C ANCKYCCMeNn, Ha
nocnegHem CoBeTe rofiocoBaHme NAeT 3aKpbIToe.

B >Tom npouegype NpuHMMaeT yyacTue OKOMo
30—35 yueHbix. C guccepraumen MoKeT 03HaKOMUTbCA
No6ON KenatLLnii, Tak e 1 Yy4YacTBOBaTb Ha 3alyumTe.
Bpems 1 mecTo 3awmTbl coobLaeTcA 3a MecsL,.

Tenepb paccmMoTpurMm, Kak y Hac NPOUCXOAUT co3aa-
HMe Hay4HbIX Nporpamm. Hanprmep, ¢ rpynnomn yyeHbIx
nofgaem 3aaBky B MHcTuTyT skoHomukn HAH benapycu
Ha odopmneHune Tembl HUP Ha 2015—2020 rr. «Co3-

HOBA SxoHomuka

JaHne KOHUeNTyasllbHbIX OCHOB MPOMBbILWIEHHOW MO-
nutukn Pecny6nuku benapycb». Yepes mecsAl, yyeHbIn
CeKkpeTapb UHCTUTYTa COOOLLAET, UTO 3asBKa He MpoLusia
SKCNepTHOEe 3aK/yeHne, Tak Kak 3 aHOHUMHbIX JKC-
nepta NOCTaBUAU OTpULATENbHbIE OLEHKN 1 MO Teme
HWP n no npodeccroHanbHbIM [aHHbIM YYaCTHUKOB.
Nx pammnum n camm sKcnepTHbIe 3aKITIOYEHMA OH OTKa-
3bIBaeTCA AaTb, Tak Kak 3TO ABAAETCA rocyfapCTBEHHOMN
TaiHOW. [M03BOHMB ObIBLIEMY AUPEKTOPY WHCTUTYTa
A. E. laiiHeKo ¢ npocbboii 06BACHNTL MHE CUTYaLMIo,
TOT NOATBEPAUI, YTO 34eCb Takon nopAanok. B Buage uc-
K/loYeHMA npowy MpoBeCcT! 3acefaHne u YCTPOMUTb
AVNCKYCCUIO C MOUM YYacTueM, Ha UTO ToXKe MOosy4ns oT-
ka3. Mpwu 31om A. H. JaHeko 3Han, uto st 6onee 30 net
npopabotan (B Tom uncne 10 et reHepanbHbIM ANPEK-
TOPOM) Ha 060POHHOM MPeAnpPUATAN, Ha KOTOPOM TpY-
Aavnocb 1500 yyeHbIX 1 MHXeHepPOB, Mbl BbIMyCKanu «Mnog,
KJTI0Y» BaKyyMHble 1 OMTUYECKNE TEXHONOMMN, KOTopble
oTHOCATCA K VI TexHonornyeckomy yknagy.

NoTom oOKa3anocb, YTO MNPOMbIWAEHHYK MOAUTU-
Ky Pecnybnukn benapycb Ha 2015—2020 rT. Tak HUKTO
Cepbe3HOo 1 He npogymain. Bo3HuKaeT Bonpoc Kak no-
Ny4Ynnocb, 4Yto cTepxHeBasA [lporpamma, Ha KOTOpPOWN
JomxHa cTpoutbea [Mporpamma coumnanbHO-3KOHOMM-
YeCKOro pa3BUTUA CTPaHbI, OKa3anacb TOJIKOM He pa3pa-
60TaHa 1 He NoHagobwnacb MUHNCTEPCTBY SKOHOMUKMY,
[ockomuTeTy No Hayke n TexHonoruam, MuHucTepcTBy
NPOMbILLIIEHHOCTM 1 APYTMM BELOMCTBAM.

Kak roBopumnocb paHee, y HaC HeT LiefieBbIX OpUeH-
TUPOB N NPUOPUTETOB, KyAa BKNagbiBaTb MHHOBALNOH-
Hble MHBECTULNN.

M3BeCTHO, UTO 0OBEM MHBECTULINIA IO/I)KEH PABHATb-
ca 25—30 % ot o6bema BB, T. e. Ham Hago B rof BKNa-
AblBaTb Ao 45 mnpa ponn. CLIA B HapogHoe X03ANCTBO.
Kpome Toro, Ham Hago 3a 10 net JOCTUYb YPOBHA pas-
BUTbIX CTpaH no obbemy BBl Ha 1 xuTtensa 30 000 gonn.
CLUA, 1. e. meTb K 2025 rogy o6bem BBIM 300 mnpg gonn.
CLA no Mnnc.

Y1066l meTb o 10 % npupoct BBI1 exkerogHo, Hago,
yTOObl MHHOBALUMOHHbBIX MHBECTULMI 6bI10 65—70 % oT
Bcen macchl (45 mnpg gonn. CLUA). [ae ux B3aTb 1 B Kakne
oTpacnn BNOXutb? V3 MMPOBOM MPAKTUKMA M3BECTHO,
YTO OTEUYECTBEHHbBIX BJTOKEHUI O/IKHO 6bITh A0 90 % OT
obuiero o6bema NHBECTULMIA, U TONbKO 10 % — NpAMbIX
WHOCTPaHHbIX NHBECTULNI, HECYLUNX HOBeNLNe TeXHO-
norun «nog, Knou». MNprBneveHne 3apybexkHbIX MHBe-
CTVLMI Ha Jpyrue Lenv CYNTAeTCA HelleniecoobpasHbIM,
a B Takue coepbl Kak Job6blYa MOJIe3HbIX UCKOMAeMbIX,
BOAHbIX pPecypcoB, MPOM3BOACTBO MPOAYKTOB nuUTa-
HUA N HaNUTKOB, TPAHCMOPT, CBA3b, NOTUCTUKY, AEeHEeX-
HO-KpeauTHyio coepy, prHaHcbl B Kutae n page passu-
ThIX CTPAH BOOOLLE 3anpeLLeHbl.

Ecnn pestommpoBatb, TO HaM HeobxoguMo npu-
BNeKkatb exerogHo 5—7 mnpa ponn. CLWA npsambix
WMHOCTPAHHbIX MHBecTuumn n 40—50 mnpg gonn. CLLUA
[OJIXKHA reHeprpOoBaTh Halla 6aHKOBCKas U GrHAHCOBAsA
cnctembl nog 1—3 % rofoBbIX.



BBega «Kputuyeckum MMMIopT», Mbl OOSXHblI HAKO-
nutb ewe 10 mapa gonn. CLLUA 13 nonoXxutenbHoOro canb-
[0 BHELUHETOProBOro ob6opoTa v MoKynaTb HOBeMwwne
TEXHONIOMMU N NaTeHTbl, NOTOMY YTO OMbIT KnTaa moka-
3bIBAET: 3apybexkbe J06POBOJIbHO He BBe3eT B benapycb
NX, 1 3TO NOHATHO. [onyyaeTca, Hanpumep, YTO ecnn Mbl
pewnm nepenTy Ha anbTePHATUBHbIE NCTOYHUKIN SHEP-
rMv, TO B co3jaBaeMble AN1A 3TUX Lefer Kopnopauuu
TpebyeTcs NprBieYb OTEUECTBEHHBIE <MO3M», KOTOPble
6bl BHauasie OpraHU3aLIOHHO, a MOTOM U TeXHUYECKU
MorniM 6bl conpoBoxAaTtb 3TW [poeKTbl, NoKynas oOT-
JenbHble pparMeHTbl TEXHONOMUI U MOJTHOCTbIO hopMU-
pyA KOHEeUHble Lenu.

Takum nytem nowen Kutan, KOxHaa Kopesn, TanBaHb
U Opyrue CTpaHbl, T. €. OHU GOpPMUPYIOT 06NUK M3pe-
NS, a 3HauuT, U pacnpeperneHne fob6aBeHHOW CTou-
MOCTM COOCTBEHHBIM WHTEIEKTYaIbHbIM MOTEHLMa-
nom. Y Poccun fpyroi nyTb: HarnprvmMep, OHa nokynaet
[Ba TpaKTopoCTpouTenbHbiX 3aBoga «[xoH [dup», He
MCnonb3ya CBOWM U GEeNOPYCCKUIN UHTENNEKTYasbHbIN
noTeHUMarn, TeMm camMbiM OTpe3as ceba oT npovecca no-
nyyeHna [o6GaBIeHHOWN CTOMMOCTU W MOCTOAHHOWN MoO-
JepHM3auumM 3TUX BaHemwmnx mnsgenuin. bonee uene-
C000pa3HbIM NPefCTaBAeTCA He KOMMPOBAHME, a UMU-
TaumMAa VHHOBAUMOHHbBIX MPOLECCOB M MPOAYKTOB, WX
3aMMCTBOBaHMe C Lenblo agantaunn, BUAOV3IMEHEHNS,
yto co3paeT 3dpdeKT 0byyeHus cUcTeMbl MHHOBALMIOH-
HOW JEeATeNIbHOCTU U He TPebyeT cepbe3HbIX BalOTHbIX
BNOXeHun. lNNprmepom Takomn cTpaternn ABNAETCA Npo-
rpaMMa pasBUTMA aBTOMOOUNbHOW oTpacnu HOXHoW
Kopew. B35 3a o6pa3eL; aBTonpom lepmaHmm, oH1 yaau-
HO 3aMMCTBOBaNM BCe COCTaBnAwwWmMe (KOHCTPYKUMK
BCcex mopenen «MepcefecoB», cuctemy obecneyeHus
KauecTBa, OpMeHTauuo NPou3BOACTBa U T. A4.) ero sne-
MEHTbI U CO34aNny aBTOMOOMIY, He yCTynarLue no Ha-
OEXHOCTM 1 CePBUNCY HEMELIKMM.

Ewe Gonee pasutenbHbIM NPUMEPOM SIBASIETCA CO-
34aHne asponopta VIHUXOH, CTpOUTENnbCTBO KOTOPOro
nopasuniio BeCb MUp U ABNAETC 00pa3LoM Mo CpoKam
cTpounTenbcTBa (100 MmecsiLeB), ONOpoN Ha CO6CTBEHHbIE
WHTeNNeKTyasbHble BO3MOXKHOCTK, NO BKady B Haumo-
HaNbHYI0 SKOHOMUKY. ASpOonopT ABNAETCA BTOPbIM MO
3arpy>KEHHOCTM B MUPE, OOC/YXMBAET MONIOBMHY Ha-
LMOHaNbHOrO 3KCMOpTa U MMMOPTA, YYNTbIBAA, YTO Me-
peBo3Ka rpy3oB coctaBnAeT 50 % oKa3blBaeMbIX YCAyr,
asponopT cnegyeT NpuU3sHaTb Y3N0BbIM NOMUCTUYECKMM
LIeHTPOM.

YunTbiBasi Halle reorpaduueckoe nosioKeHve, npe-
BpalleHne Hawero aspornopta M1HCK-2 B y3/10BOM J10-
TMCTUYECKNI LeHTP, NofobHbIN VIHUXOHY, pewmnno 6bl
MHOT/e SKOHOMUYeCKue npobnembl benapycu.

B coBpeMeHHOM 3KOHOMMYECKOM NPOCTPAHCTBE OC-
HOBHOW MpPo6IeMOI CTaio He MPOV3BOACTBO TOBAPOB
1 YCIyT, @ FapaHTUPOBaHHOe X NoTpebneHwne. MosTomy
BAXXHO Pa3BBaTb MOTPEOHOCTM B TOBApax BHYTPY CTpa-
Hbl, UTOObI PEryNMPOBaTh UX HAZEXHbIN COBIT MpY Npo-
n3sopcTee. Ecnm paccmatpurBaTh yCoBMA 1 NponopLmnm

HapoAHOro xo3ancTea 3a 2016 rog, TO Mbl YBUAMM, YTO
npu oxmpaemom BBIT no MNMNC, pasHom 150 mnpg gonn.
CLWA, BHewHsA TOProBnA [AOMKHA COCTaBnATb 50—
52 mnpg gonn. CLWA, n3 HUX UMNOPT — NOJIOBMHA CYyMMbl
(25 mnpg gonn. CLWA). OTciopa BbiTeKaeT, uTo K 2025 rogy
Hago npowussoautb 275 mnpg ponn. CLUA ToBapos ans
BHYTPEHHEero noTpebreHnsa 1 okono 25—27 mnpg Jos.
CLUA Ha 3KcnopT A4n1a NOKYMKy «<KPUTUYHOrO» MMMOopTa.

W akTyanbHbIM ABRAETCA BOMPOC: rAe MOXHO OXW-
natb nonyyeHue ewe 150 mnpg gonn. CLUA BBIM3a 10 neT.

Bo-nepBbix, Hawe Manoe npeanpuvHYMATENbCTBO
noka gaet 20 % ot BBI1 npogykumun, a gonxHo 50 %,
T. €. eC/iM pa3oBbem ero A0 eBPOoNnencKux nponopummn
(35 Tbic. MIN Ha 1 MAH XuTenen), TO NOAYYMM eLle Ha
45 mnpp o5l TOBapoOB 1 YCIyT.

Bo-BTOpbIX, Hal MPOMbILWEHHbIA CEeKTOp cenyac
naet 50 % OT CBOMX BO3MOXHOCTeN, T. €., 3PpEeKTMBHO
€ro UCnosb3ys, MOXXem nonyuunTb ewe 50 mnpg gonn.

B-tpeTbnx, nornctuka B EBpone, npoussogut 8 %
BBI1 ycnyr. Ecnn mbl 3afiencTByem 3TOT pecypc, Monyymnm
ewe 10—12 mnpg gonn.

B-ueTBepTbiX, ecnn co3gagmm oTpacsab AnA Npous-
BOJCTBA SHEPrum 13 BO30OHOBIAEMbIX NCTOUHMKOB (ae-
peBsAHHbIE NaneTbl, refino-, 6Uo- N BETPOUCTOUYHUKOB),
Mbl nonyunm okono 10 mapg gonn. CLA npoaykuun, -
KOHOMWM [0 5—7 MAIpA AO. Ha UMMNopTe HedpTu 1 rasa.

B-nATbIX, ecnn Mbl 3aKOHUMM MPOAAXy KpPyrnoro
neca, a byaem npousBoaMTb ANiA CTPOUTENIbCTBA MOJbl,
OKHa, AiBepu, mebesb 13 MaccvBa, TO Mbl MONYUYUM elle
10 mnpg gonn. CLWA. MpoayKumm € rapaHTMPOBaHHbIM
CObITOM.

B-wecTbix, KpOMe BenuMKoNenHon npupoAbl y Hac
mmeetca okono 200 MCTOPUKO-apXxeonornyeckux na-
MATHVKOB MWPOBOrO 3HauyeHuA. Hanpumep, Kpesckui
3aMOK, KomnneKkc KHA3A Canern B PyxaHax n gpyrue.
Hy>XHO MPUHATb rOCYAapCTBEHHYIO NPOrpaMmmy no pas-
BUTWIO TYPUCTMUYECKOTO OTAbIXa, KOTopas 6bl MO3BOM-
na 3a 5—7 neTt BOCCTaHOBUTbL Halle MCTOPUYECKOe Ha-
cnegue. [1na 3Toro B pamkax 3TOM NporpamMmbl co3aaTb
200 aKUMOHEPHbIX O6LLECTB MO BOCCO3AaHMI0 3TUX 00Db-
€KTOB, Ha MPUHLMNax caMmoPUHAHCMPOBAHNA, T. €. FOCy-
[apCTBO BK/IAAbIBAET B KaXKAbll 06BbEKT no 50 TbiC. pyo.
nepBoHayanbHoro kanutana B AO, npon3BoanTCAa Nog-
rotoBKa 06beKTa K 3anycky. Ciofja BXogsaT paboTbl Mo op-
raHu3auummn BbiMycka OYKMeTOB, MjaHa PEKOHCTPYKLMM,
Habopa nepcoHana (aAMMHKUCTPATOpP, OXpPaHa, bpuraga
cTpouTenel, 3KCKYpCcoBoabl). Ty paboTy Bo3rnasnseT
1N OpraHM30BblBaeT MeCTHaA agMUHUCTPALUA PanoHa,
TaK Kak OHa MOMyYuT BCE BbIroAbl OT 3TOr0. ITO COTHU
paboumnx MecT, Hanoru, MHGPACTPYKTYpa U T. A.

Ha nogrotoBuTenbHbI Neprvof Hago OTNYCTUTb
3—6 mecAueB 1 rnocsie 3Toro HayaTb NPUHUMaTb Typu-
CTOB Ha «JKCKYpCMIO MO BOCCTaHOBMeHMu0 KpeBckoro
3amka». Bce cpepctBa OT opraHm3aumm SKCKypcum cpasy
e HanpaBnAlTCA HAa NPOBefeHNe KOHKPETHbIX paboT
Ha OObeKTe, T. €. BOCCTAHOB/IEHME CTEH, CAMOro 3aMKa
M onnaty mMatepuanoB 1 3apaboTHONM MnaTtbl CTpouUTe-
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nei. Takum obpasom, Mbl, He MpUBNEKasa OlOXKeTHble
CpencTBa, vM3MeHUm obnuk benapycw, cosgagum oT-
pacnb, KoTopas 3agencTeyeT fo 50 TbiC. YenoBek 1 gact
5—7 mnpg Jonn. ycayr.

MoXHo chenaTb BbIBOA, YTO BO3MOXKHOCTU U pecyp-
Cbl Y HaC eCTb, HY>KHO TOJIbKO YMeJI0 X UCMONb30BaTb:
3a[eNcTBOBaTb aAMMUHNCTPATKBHbIN pecypc 118 panor-
HbIX aAMUHUCTPALNI 1 MPUHATb 3aKOH «O6 OTBETCTBEH-
HOCTM 3a yLep6 feATeNIbHOCTU XO3ANCTBYOLNX CyObeK-
TOB», KOTOpPbI Obl 3aLWKTUN NPeANPUHUMATENEN.

HOBA SxoHomuka

B-cegbmblix, Halwe rocyfapcTBO MHOroO cgenano and
pa3zButusa UT (MHPOPMALMOHHBIX TEXHOMOMNIA), HO OHO
He CAenano rMaBHOMO — He MOCTaBUIO KOHKpeTHble
Lenu n [OCTUXKEHWA.

MbI cuntaem, 4To HYXKHO CTaBUTb Lieslb — MPOn3BeCTr
npoaykumm He MeHee 5—7 mnpg gonn. B 2025 roay. Ha-
npumep, ugua nponzsoaut go 30 mnpg gonn. B rog. Mbl
C Bamu y6euninch, YTo NocTaBneHHan 3agaya — B 2025 1.
npounssogutb He meHee 300 mnpg gonn. BBIT — BnonHe
pearnbHa, 1 ee Hafo Ham CTaBUTb nepep NpaBUTENbCTBOM.

KypHan «<Hosas skoHomuka», 2017 2. N@ 1



r'AE B3ATb AECATKW MUNJIUAPAOB [10/1J1APOB?

C. A. NENKX,

[I0KTOP 3KOHOMUYECKMX HAyK, NPOdheccop kadhenpbl 3KOHOMUKI NPeanpuATii,
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

A. B. JALLKEBUY,
acrnmpaxT,

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

OneiT 3apy68)KHle CTPaH NoKa3bIBaeT, 410 pa3BUTHE HaUNOHaJIbHbIX JIOTUCTUHECKUX CUCTeM OKa3biBaert 1oJo-
XUTENbHOE BANAHNE HA 3KOHOMUKY CTPaHbl Yepe3 y4yacTue B (hopmMupoBaHny NOBLIWEHNA NPON3BOAUTENLHOCTH
TpyAa, obecne4eHna CHIKEHNA 3arpar Ha npon3BOACTBEHHbIE Npouyecchl U yeayry u 1. 4. PasBusaerca JaHHoe
HanpasneHue n B benapycu. OQHaKo Temnbl pocTa nepcnekmsuoﬁ oTpacaun moryt ObiTb Gonee 6bll.‘T[JblMM.

OuHamuka pasButunsa

Jlornctuyeckme CUCTEMbI, B pamMmKax KOTOPbIX dddek-
TMBHO MCMOMb3YyeTCA TPaH3UTHbIV NOTEeHLMan, onpoBep-
ralT TPagUUMOHHOE MHEHMe O TOM, YTO CTPaHbl, He ume-
loLMe BbIXoZa K Mopto, 6osiee yA3BUMbI B CUITy reorpa-
¢duryeckol yganeHHOCTM OT OCHOBHbIX MEXYHAPOAHbIX
pbIHKOB. flpKMM npumepom sBasieTca Yexus, Gopxer
KoTopol Ha 40 % GopMUpyeTCs 3a CUET MEXAYHAPOLHO-
ro TpaH3uTa.

B lonnangun peAatenbHOCTb TPAHCMOPTHO-NTOMUCTU-
yeckmx ueHTpoB (T/IL) npumHocuT 40 % COBOKYMHbIX
[OX0O0B TPAHCMOPTHOrO Kommnnekca, Bo ®paHumm —
31 %, B Tepmarnnm — 25 %. B ctpaHax LleHTpanbHom
n BoctouHon EBponbl 3TOT MnoKasaTenb COCTaBnAeT
B cpepgHem 30 %. B ntore B 60/bLINHCTBE FOCYAAPCTB
EBponbl noructmka gaet nopAaaka 8—10 % BBIT.

B Benapycu pgena obCToAT ropasgo cKpomHee. Mo
JaHHbIM benctata, 06bem OKasaHHbIX JIOFUCTUYECKINX
ycnyr € 2013 no 2015 r. BbIpOC KpalHe He3HauynTebHO
B aGCOMIOTHBIX 3HaueHusAxX. B 2014 r. oH cocTaBun npak-
Tnyeckn 55 mnu USD (0,19 % BBIT), B 2015 . — 78 MIH
USD (0,18 % BBI1). B Tom uncne 06paboTka TpaH3UTHbIX
rpy3oB npuHecna Tonbko 23,25 mnH USD. Mpwu stom TJIL
obecneunnu 72,4 % coBOKyMNHOro nokKasaTens.

NHpgmkaTopbl Mornv 6biTb 1 Bbiwwe. [0 OLeHKe 3KC-
MepTHOro CooOLlecTBa, HanpaBieHue Mnporpeccupyet
JOCTaTOYHO MeAJIeHHbIMX TemrnamMmu, YTo He No3BonAeT
Nno MakCMMyMmy UCMOJSIb30BaTb UMEKLWNINCA NoTeHuman.
Tak, B neprog ¢ 2008 no 2015 r. y HaC NOCTPOEHO NULLb
20 noructnyeckmnx ueHTpos (/L) n3 36 3annaHnpoBaH-
HbIX NATUAETHEN OTPac/ieBOW MPOrpammon pasBUTKA
(koTopble cozpanu 6onee 5 TbiC. HOBbIX PaboOUMX MecT).
OTmeTum, uto ewe 18 JIL| BO3BefEHbI BHE MPOrPaMMbl.

MepcneKTrBbl NMOABNEHUA HOBbIX OOBLEKTOB TyMaH-
Hbl. B ycnoBumax yxyaLaroLenca SKOHOMUYECKon cuTya-
uuwn, B TOM umcrie B chepe rpysonepeBosok, B 2015 rogy
HameTW/CA PAJ HeraTMBHbIX TEHAEHUUN Pa3BuTMA J10-
rmcTnyeckon MHGpacTpykTypbl. O6WMIA ypOBeHb Ba-
KaHTHOCTM CKNnafioB cocTaBnsieT bonee 10 %. Xopoluve
rokKasaTesiv UMeloT NILb HEKOTOPbIE 13 MPOEKTOB, CO3-
[aHHble AnA coOCTBEHHOrO WUCMONb30BaHWA WAN MOA
KOHKPETHOro onepartopa.

OTtcraBaHuMe 3KcnopTa

Skcnopr ycnyr JIL B 2015 rogy coctaBun 28 197,8 TbiC.
USD, uto B 1,8 pa3a MeHbLLe no cpaBHeHwmo ¢ 2011 rogom.
YmeHbLIMNach BaXXHOCTb MHAMKATOpa U B 06Lem obbeme
YCIYT, OKa3blBaeMbIX Apyrm cTpaHam (c 0,92 % B 2011 ro-
ay 8o 0,52 % B 2014—2015 ropax). lNprBeeHHble AaHHble
MoKa3biBaloT, YTO paboTa C VMHOCTPAHHLIMU OPULLAMY
y oTeuecTBeHHbIX JIL| pa3BuTa KpalHe cnabo 1 He oKasbl-
BaeT [OMKHOIO MOJSIOKUTENBHOIO BAVAHNA HAa SKOHOMUKY.
JevicTByolme 06bEKTbI NPENMYLLECTBEHHO 0OCNYXNBAKOT
NULWb NOTPEBGHOCTY BHYTPEHHETO PbiHKA. Mpu 3TOM OHM
NpPefoCTaBAAT OrpaHNYEHHOE YNCIIO CEPBUCOB.

Mouemy cnoxwunacb Takaa cutyauma? Bo3amMoKHOCTb
COMOCTaBUTb NIOFUCTMKY CTPaH Mmpa nossonsaeT Bce-
MUPHBIN 6aHK, ocyuwectBasowmii ¢ 2007 roga uccne-
[OoBaHUA uvHAekca 3ddekTnBHoCcTM noructkn (LPI).
B 2016 rogy no3sumuma benapycu He TONbKO He BbIPOCNa,
HO 1 BOBCe cHM3nnacb o 120 mecta u3 160 rocynapcTs.
Hanomuum, yto B 2014 1. Pecnybnukn benapycb B 3ToM
peiTrHre 6bina 99-i, 8 2012 rogy — 91-i.

BblbpaB B KauecTBe HOPMATMBHONO 3HauyeHus 3¢-
bEKTUBHOCTU NTIOTUCTMYECKOTO MOTEHUMana 3HauyeHue
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W 3¢pPpeKTUBHOCTb TAMOXKEHHOWN agMUHUCTPALUN

KauecTBO MHPPACTPYKTYPbI

NMPOCTOTa OpraHn3auni MexkayHapo4HbIX NepPeBO30K

B KayecTBO M KOMNETEHTHOCTb NNOTUCTUYE CKUX YCNyT

B oTCnexmMBaHWe NPOXoXKAeHWA rpy3a

B CBOEBPEMEHHOCTb OTITPY3KN rpy3a

nmpepa — lepmaHun, nmerowen B JAaHHOM PENTUHTE
4,23 6anna (100 %), MO>XHO roBOpUTb O TOM, UTO benapycb
UCMONb3yeT COOCTBEHHbIE BO3MOXHOCTV TOJIbKO Ha
57 %. B cpaBHEHMM C BblleynoMsaHyTon Yexunen (umeet
3,67 6anna) Mmbl oTcTaem Ha 35 %.

Brnpouem, 06BbEKTMBHOCTb JAHHOTO PENTUHIA Bbl3bl-
BaeT HeKOTOpble COMHEHNUA. B yacTHOCTM, HauMeHbLee
6annbHoe 3HaueHrie Mbl IMeeM Mo NoKasaTento «3doek-
TUBHOCTb TAMOXKEHHOW aAMUHUCTPaLAn».

OpHako KauecTBO paboTbl TaMOXKEHHbIX OPraHOB
YUMTbIBAETCA U B APYrOM penTuHre BcemmpHoro 6aH-
Ka — «BepeHne 6usHeca» (Doing Business). Mpu ouex-
Ke nHamMKaTopa «mexgyHapogHasa Toprosna» benapycb
CoBepLUMNa KaueCTBEHHbIN cKavyoK ¢ 149-ro mecta (no
ntoram 2014 ropa) Ha 25-e (B 2015—2016 rogax). Mpw
3TOM MPOrpecc AOCTUTHYT 3a CYET BHeAPEeHUA CUCTEMDI
SNEKTPOHHOIO JeKnaprpoBaHuA, TEXHONOMMN aBTOMa-
TUYECKOro BblMycCka TOBApoOB U T. A. VHbIMK cnoBamu,
peanbHasa «3GPeKTUBHOCTb TaMOXEHHOW afMUHUCTPa-
Lnmn» y Hac, MO BCEW BUAMMOCTH, BbiLLe.

Bo3moXHO, pasnuuna ctanu cnegctBvem TOro, UTo
3a NOBbILLEHNE NO3NLUIN CTPaHbl B penTuHre «BegeHune
6u3Heca» oTBevaeT co3faHHasA npu CoBete MMHUCTPOB
Pecny6nukun benapycb pabouas rpynna (3¢pdekTrBHO
JelcTByiollan B NocsefiHMe rofpl), Kotopasa ¢bopmupo-
Banacb U3 npepcTaBuTenel 3aMHTepeCcoBaHHbIX MUHU-
CTepcTB.

Monaraem, 4to HeobGXoAUMO Gonee aKTMBHOE Yyua-
CTUe rocyfapCTBEHHbIX OPraHOB M B MOHUTOPUHIE NoKa-
3atenei no LPI. PocT no3uuunii ocobeHHOo BaXKeH B Aene
npuBneyYeHna K BO3BefeHnio coBpemeHHbix TJ1L nHo-
CTPaHHbIX MHBECTOPOB, MPY OLEHKE NePCNEKTMB NPOeK-
Ta, B 3HAUNTENbHOWM Mepe ONMMPAIOLWMXCA Ha Pa3fiMyHble
PENTUHTI.

HOBA SxoHomuka

MpuyuynHbI OTCTaBaHUA

CywwecTByeT 1 pAg WHbIX NPUYUH Habnogaemoro
CerofHA OTCTaBaHMA OTpacaM OT YPOBHA COMOCTaBU-
MbIX C Hamu rocygapcTs. [Mpu nnaHnpoBaHuK rocygap-
CTBEHHOW nporpammbl cTpouTtenbctBa JIL 1 Bbibope
NaoWafoK He BCerga y4mTbiBanuCb BO3MOXHOCTU UC-
NOJSIb30BaHMA »efle3HOAOPOXKHOro TpaHchopTa C Le-
nbo GOPMUPOBAHMA MYNTBTUMOLAbHbBIX CXEM JOCTaBKM
rpy30B 1 ONTMMK3ALUN TOTUCTUYECKUX NOTOKOB. B pe-
3ynbTaTte 3ajaHHbIM NapameTpam CO OTBETCTBYIOT JIULLb
8 JIL| (ocTanbHble NPUHUMAIOT TOJIbKO aBTOMOOWAN). ITO
Cpasy cepbe3HO OrpaHNYMBaeT NPUBIeKaTeNbHOCTb Ha-
Wen cTpaHbl Ans 3apy6exHbix KomnaHui. Kpome Toro,
no gaHHbiM benHU-UT «TpaHcTexHmka», Tonbko 11 JL
MIMEIOT BO3MOXXHOCTb OKa3blBaTb YC/Yr TAaMOXXEHHOro
odopmMneHMA NOCTYNALUX FPY30B.

B cpegHem noructuyecknin ueHTp B benapycm npeg-
naraeTt He 6onee 15 BUAOB PaboT 13 62 BO3MOMKHbIX
B pamkax gencteywowero craHgapta CTb 2306-2013.
TakruMm 06pa3oM, ypoBeEHb KOMMJIEKCHOCTN CEepBMCOB
B benapycu He npeBbiwaeT 24 %, B TO Bpems Kak B EBpone
cpefHU nokasartenb coctaBndaeT 73 %; B [epmaHum —
81 %, OpaHumn — 77 %, AHrnumn — 72 %, JaHumn — 68 %,
Hunpepnangax — 65 %, Utanun — 60 %.

M3HayanbHO CKOHLEHTPMPOBABLWIWCL Ha npefo-
CTaBN€HUN OrpaHMUYEHHOro KonmMyecTBa CepBUCOB,
MOCTaBUB L MO OOCIYXMBaHUIO NULb BHYTPEHHMX
rpy30nOTOKOB, HEe MMeA BO3MOXKHOCTW OCYLLUEeCTBAATb
MYNbTMMOZANIbHble MepeBOo3KW, oTeyecTBeHHble JIL|
nMbo He CTPeMATCA NMPOXOAUTb JOOPOBOJNIbHYIO Cep-
TUPUKALMIO NIOTUCTUYECKMX YCNYr (MporaeHa Nuvub
Tpema JIL), nnbéo He COOTBETCTBYIOT YCTaHOBNEHHbIM
TpeboBaHUAM.



Takke pa3BUTME NOTUCTUKU COEPXKMBAETCA OTCYT-
CTBUEM cMCTEMbI cOanaHCMPOBaHHbIX MoKa3aTesen, oT-
paxatowwux 3bdeKTMBHOCTL oTpacsv. Nostomy, HecMo-
TPsi NOABMIEHME B CTPAHE BbICLUIUX YUYebHbIX 3aBefeHUN
(ocywecTBNALWMUX NOATOTOBKY HEOOXOAVMbBIX KafpoB)
N HayYHO-UCCNeOoBaTENIbCKUX OpraHu3auunm, no-npex-
HemMy OTCYTCTBYIOT KOMMJIEKCHble PaboTbl, MOCBALLEH-
Hble aHanu3y 6eflopycCcKoW NOrMCTUYECKOW AeNCTBU-
TENbHOCTN, C COXPAHEHNEM X NPEEMCTBEHHOCTMU.

MprynHOM HawmMx Heypau CTano MU UCTOpUYeckoe
OTCTaBaHMe OT KOHKYpPEeHTOB. B To Bpema Kak 3anagHas
EBpona n HeKoTopble gpyrve pervoHbl fanu cTapT pas-
BUTUIO UHPpPACTPYKTypbl ewe B 70-x rogax XX Beka,
Benapycb onpenenvna HeO6XoQNMOCTb CTPOUTENbCTBA
TJIL nvwb B 2008 rogy. [Mpun 3TOM XapaKkTepHbIM ANA pea-
nu3auny pa3paboTaHHON NporpamMmbl GblSIO OTCYTCTBUE
MEXaHM3Ma OLeHKN ee 3pdeKTMBHOCTY 1 ciabas Koop-
OVHauus paboTbl 3aMHTEPECOBAHHbLIX CTOPOH. Takum
06pa3oM, OTeYeCTBEHHbIM OpPraHM3aLsaM CErofHsA Npu-
XOAUTCA He 3aHMMaTb CBOOOAHbIE HYLLV, @ 3aBOEBbLIBATH
MECTO MOA COJIHLEM B >KECTKOW KOHKYpPEeHTHOW 6opbbe
C OMbITHBIMU KOMMAHMAMM, O6NafaWMMK 3HaYNTENb-
HbIMV  PUHAHCOBLIMU BO3MOXHOCTAMMU, YMpaBleHYe-
CKMM OMbITOM U HapabOoTaHHbIMY CBA3AMU.

MoTteHuuman 6enapycm

CeropHs genctytowan PecnybnukaHckasa nporpam-
Ma pPas3BUTKA NOTUCTUYECKOW CUCTEMbI U TPAH3UTHOrO
noteHumana Ha 2016—2020 rogbl onpegenuna B Kaue-
CTBE LleNIeBbIX MOKasaTenen pocT obbema NormcTuye-
cKmx ycnyr B 1,5 pasa, yBenvyeHne cKnagckom nnowaam
JILl B 1,64 pasa, yBenmyeHne [OXOA0B OT TpaH3uTa Ao
1525,1 maH USD.

OpnHako 0603HauYeHHbIe Lienn BbIrAaaaT HeaocTaTou-
HO aMOULMO3HbIMY. [OBbILIEHVE NOTMCTUYECKNX YCTTYT
B 1,5 pa3a co3gact B obwei cymme numwb 0,25 % BBIM
(c yueTom ero yBenunueHua 3a naTy netky Ha 10 %), uto
He NMO3BONUT JOOUTLCA KOHKYPEHTOCMOCOOHOCTY Ha MU-
[POBOM PbIHKE, B TOM 4YMCIie Ha GOHEe aKTUBHO Pa3BlBa-
IOLNXCA CTpaH-cocenen (3apabaTbiBalOLMX MUNIMAPAbI
[IONNIapoOB, KOTOPble BMOJIHE MOMK Obl OCTaTbCsl B Ha-
LIeM pacrnopsKeHnn).

Kpome TOro, 3ajaHHble MHAMKATOPbI POCTa He COOT-
BETCTBYIOT noTeHumany benapycu, ee reorpadpuuecko-
My MOMoXKeHunto. Hawa cTpaHa CToMT Ha rpaHuue AByX
MOLLIHbIX SKOHOMUYECKNX 06beanHeHunin: EBponeinckoro
coto3a n EBpasunnckoro skoHommyeckoro coto3a. C yue-
TOM eMHOro TaMOXXeHHOro npoctpaHcTBa B EASC 310
JenaeT ee npuvBieKaTeSibHbIM MECTOM ANA «PacTaMOX-
KWU» 3HAUUTENIbHOWM YacTy BXOAAWWX B oObeauHeHMne
ToBapoB.. [ToaTomy B [Tporpamme HY>KHO NpefycMoTpeTb
NcnpaBfeHne HeQoYeToB, MO3BOMAKLWNX OOBECTU [O-
XO0fdbl OT JIOFTNUCTUKN [0 YPOBHA He meHee 8—10 mnppg
USD y»e Kk 2020 1. V13 Hux ot 3 mnpg USD gonxeH gaBatb

MYNbTUMOZANIbHbIN TIOTUCTUYECKMI LeHTP «A3ponopT
MunHCK-2», koTtopbi ewe B CCCP nnaHmpoBanca and
3TUX uUenen. 34ecb yMeCTHO BOCMOb30BaTbCA OMbITOM
lO>xxHOM Kopen, KoTopasa 3a nNATb IeT NOCTpousia aspo-
nopt MIHUXOH, cernyac 3aHMMaoLWunin 2-e MecTo B M1pe no
06beMy MeXXAyHapOAHOro rpy30noToKa (2,55 MiH TOHH)
1 12-e MeCTo Mo KOMMYECTBY MeXAYHapOAHbIX nacca-
XKNPCKUX perncoB (30 MITH NaccakmpoB).

Cpeliv Npoyero KOPPeKTUpPOBKa pecnybnmnKaHCKom
NPOorpaMMbl JO/KHA 3aKJ0YaTbCA B paCLUMpPEHN Mepey-
HA LeneBbIX NOoKa3aTenen, OTpaKaloLMx posib Pa3BUTMA
NOTUCTUKN B pelleHnn 3ajay Ha MakpoypoBHe (mons
NOrMCTUKK B CTPYKTYpe BBI, gona norncrnueckux ycnyr
B 0GbeMe IKCMopTa ycnyr v T.4.).

CraBKa Ha ¢popcant

PazpaboTka u peanuzauusi rocyfapCTBeHHOW MpPo-
rpaMMbl Ha cpefHe- U [JONTOCPOYHYHD MepCneKkTUBy
TpebyeT NPVIMEHEHNA COBPEMEHHbIX OPraHU3aLMIOHHO-
SKOHOMUYECKUXTEXHONOMNIN, Hanpumep dopcaiTa, Ko-
TOpbIiA, 6€3yCNIOBHO, MO3BONUT 06ECNeunTb JOCTUXKEHVE
3ajaHHbIX Lienen.

QopcalT ABNAETCA OQHUM M3 HanpaBieHUN TEXHO-
norun npeaBufeHns, 6a3mpyloWKxcs Ha pa3paboTke
anbTePHATMBHbBIX CLEHapueB, aKTMBMU3aUUW YCUIUN
MOCTPOeHUss BblIOPAHHOIO BapuaHTa Oyayulero Bcex
YUYaCTHUKOB MpoLecca NoCpeAcTBOM COracoBaHMA UX
nHTepecoB. CTpaHOW MNPOUCXOXKAEHUA METOAONOrnn
cuunTtatotca CLUA, roe B 1950-e rofbl OHa Npu MeHANacb
NpeuMyLLeCcTBEHHO B 06/1acT 0G0POHHOI NPOMbILLIEH-
HocTu. CeroaHsa GOpPCanT WMPOKO NCMONb3yeTCs B CTpa-
Hax EBponbl, B AnoHuK, KaszaxctaHe n gpyrux rocygap-
CTBax Ha MaKpO- 1 MMKPOYPOBHE ANA KOHCTPYMPOBAHUA
OyayLLEero COCTOSIHUS PasMYHbIX MO MacwTabam couu-
aNbHO-3KOHOMMNYECKNX CUCTEM.

PaspaboTka KOHLENTyasbHbIX OCHOB Pa3BUTUA OT-
€4eCTBEHHOWN JIOMMCTUYECKON CUCTeMbl AOJKHA OCy-
WeCTBAATbCA B pamMKax HauMOHanbHOro (no TeppuTo-
puanbHOMY Mpu3HaKy), NIOrMCTUYEeCcKoro (Mo cyobekTy
paccmoTpeHnus), top-down (no Tiny $bopmMupoBaHus),
TEXHONOTMYECKOro (MO HAMPaBEHHOCTM) U yHOAMEH-
TasIbHOTO (Mo Nepuoay npoBeaeHus) GopcanT-NnpoeKTa.

Ham HeobxorMo 3afeicTBOBATb BCE BO3MOXHOCTY
ans GoOpMMpPOBaHMA B HaLen cTpaHe 3G dEKTUBHOM no-
rMCTUYECKON CUCTEMDbI, COCOBGHON OKa3biBaTb YCNYrv He
TONIbKO MECTHbIM KOMMAHWAM, HO 1 3apyOeXKHbIM K-
€HTaM B CJlyyae ycnexa S3KoHoMuKa benapycn nonyumt
MUAMapabl JOIAapOoB. Takum 06pa3om, Mbl peLIm pag
npo6siem, B TOM UncCiie OTPULATENbHOIO BHELLIHETOPIO-
BOrO Casnbfo, 3aBMCMMOCTU OT MUPOBbLIX LIeH Ha HedhTb
T O

DuHaHcwl, ydem u ayoum:
Hay4yHo-npakmudeckut xypHasn, 2017 2. N2 6
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PA3BUTUE BbICOKOCKOPOCTHOIO
INEKTPUYECKOI0 XENE3HOOOPOXHOIO
TPAHCMOPTA KAK HEOBXOAMMOTO
ANEMEHTA ®YHKLIMOHUPOBAHUA

JKOHOMWKW CTPAHDI

B COBPEMEHHDbIX YCJI0BUAX

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOcheccop,

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

A. A. XOPOLUEBKY
acnmpaHT

OTpaxKeHbl BO3MOXHbIE BaPNaHTbl Pa3BUTUA 3KOHOMUKN TpaHcnopta Poccuiickoii degepauynn n Pecnybnnkn
benapyce B cpenHecpo4HOI U JOATOCPOYHOI NepeneKTUBE, B paMKax KOTOPbIX 000CHOBaHa LenecoolpasHocTs
NOBbIWEHNA 3IHeKTUBHOCTY NepeBo3ok no Tepputopun benapycu. B ka4ecTBe 0CHOBHOro HanpaBeHNA NOBbI-
LIeHNA Ka4ecTBa nepeBo30K npenyioxXeHa opraHn3alna BbiICOKOCKOPOCTHOI0 ABUXEHNA Ha KOHKPETHBIX y4acTKax

ZOPOXHBIX MyTeH.

BBepgeHme

CoBpeMeHHbI  3Tan pPasBUTUA  MeEXAYHAPOAHbIX
OTHOLLEHUIN XapaKTepusyeTcAa OABYMA OCHOBHbIMU pas3-
HOHaMpaB/IeHHbIMWN MpoLeccamn: C OfHOW CTOPOHbI,
HabnofgaeTcA akTMBHOE CO3faHve WHTEerpauuoHHbIX
006beauHeHNI, C Opyrol — HeKoTopoe 060cobneHre
SKOHOMVK OTHENbHbIX CTPaH, HamnpaBjeHHoe Ha obe-
creyeHre MakCYManbHOWM SKOHOMMUYECKON Ge3onacHo-
ctu. [pn 3TOM Lenbio NepBOro 1 BTOPOro HanpasieHnin
ABNAETCA MONyUYEHNE UCKNOUNTENbHbBIX KOHKYPEHTHbIX
MpeuMyLLecTB, MO3BOJIALNX BbIMIPbIBAaTL B 6opbbe 3a
MeXKAYHapPOAHbIE PbIHKN.

Kak u niobble rnobanbHble TeHAEHL MY, BbIABIEHHbIE
BEAHMA OKa3blBalOT 3HAUUTENbHOE BANAHME HA OTKPbI-
TYyI0 SKOHOMUKY Pecny6nukn benapycb. Tak, pesynbTa-
TOM aKTMBM3aUMN WUHTErpaLuoOHHbIX NPOLEeccoB CTano
co3fgaHne EASC — mexgyHapogHOro SKOHOMMNYECKOro
06benHeHNs, NoABMUBLLErOCA Ha 6a3e TaMoXeHHOro co-
t03a 1 EAMHOro SKOHOMMYECKOTO NPOCTPAHCTBA U QYHK-
umnoHwmpytowero ¢ AHBapa 2015 roga. Cetvac yneHamu
EASC asnatoTca Poccua, Apmenuns, benapycb, KasaxcraH
n Kuprusma. B ntore npossneHus teHaeHuunn ob6oco-
6neHna (B nepBylo ouyepedb 3KOHOMUKK Poccuiickon
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Depepaumm), obyC/IOBNIEHHOTO BBEAEHHBIMU B afpec
OAHHOW CTpaHbl CaHKUMAMM, MPOM3OLLIO U3MEHEHUe
06bEMOB 1 CTPYKTYPbl TOBAPHbIX NMOTOKOB, C/IEAYHOLINX
yepes TeppuToputo benapycu.

Habniogatowmecs TpaHchopmauum MmoryT ObiTb
B 3HAUWTENIbHOW CTEMeHU OOBACHEHbI CIIOXKMBLUMMUCS
BHELUHETOProBbIMM  CBA3AMMW, XapaKTepPU3YHLLMMUCA
npeobnagaHneM TOProBbiX OTHOLIEHWUN ¢ Poccuinckom
Depepaumen, KOTOpas NCTOPUYECKN ABNAETCA CTpaTe-
rmyeckrmM naptHepom Pecny6nukn benapycb 1 ocHOB-
HbIM MOCTABLYMKOB PECYPCOB, UTO OOYC/IOBNINBAET BbICO-
KYI0 CTeNeHb 3aBUCMMOCTU GENOPYCCKON SKOHOMUKY OT
HanpasneHnn pa3BuTnA, peanusyembix B Poccuu. B cno-
MKUBLUMXCA SKOHOMUYECKUX U NMOSIUTUYECKUX YCNOBUAX,
0CobOeHHO aKTyanbHbIM Ana benapycu aensaetcs onpe-
[leneHne oTpacsieil, pa3BrTe KOTOpbIX Obifio Obl Lene-
Ccoobpa3HbIM Npu noboM Kypce pa3Butus Poccuiickom
Qepepaymn.

B HacToALwee Bpems nepeg Poccninckon Gepepaunen
CTOUT Npo6ieMa Bbibopa OJHOrO 13 ABYX BEKTOPOB pas-
BUTWA:

® [anbHelwWwero yrnybneHus aBTOHOMUM 1 MepPexo-

Ja K aBTapKun (SKOHOMMYECKOMY PEXMMY CaMOO-

6ecrneyeHVs CTPaHbl, B KOTOPOM MUHUMU3UPYETCSA



BHELUHWI TOBapHbI 060POT) Kak MPOAOIKEHMA Pa-
Hee nNpepAcTaBNeHHOro OTBeTa Ha BBedEHHble CaHK-
uunm (orpaHnYeHne nMNopTa NPOAOBONbCTBYUA);

® yCTaHOBJMIeHNA 6AaroNPUATHOIO KNMMaTa Ans B3a-

WMHOrO COTPYAHMYeCTBa co cTpaHamu EBponbl u no-

BbILLIEHMA OOBEMOB BHELLHEN TOPrOB/x, B TOM Unciie

CbIpbeBbIMM pecypcamu.

B ocHOBe peanusaumn Kakgoro 13 JaHHbIX BEKTO-
POB fieXaT CBOW NONUTUYECKNI KypC 1 airOpuTM dKo-
HOMMYECKOro Pa3BUTUS, KOTOPble B YCIIOBUAX CONMXe-
HUA 3KoHOMUK Poccum, ApmeHnn, benapycu, Kasaxctana
n Knprusum B pamkax EASC cTaHyT He NpocTo nporpam-
MOW pa3BUTUA OTAENbHOW CTPaHbl, @ 4ONTOCPOYHbIM Mna-
HOM QYHKLMOHMPOBaHWA MHTErPALVNOHHOIO 0bbefrHe-
HYA, ABMSIOLLErOCs OCOOEHHO aKTyaslbHbIM B YCJIOBUAX
rnobanv3auyv  MUPOBOTO  TOPrOBO-IKOHOMUYECKOrO
npoctpaHcTBa. lNpu 3tom gna benapycn BaxHO pa3su-
The oTpacneln, ycnewHoe GyHKLMOHMPOBAHNE KOTOPbIX
6yneT HeobxoaMMO B /IlOOM 13 BbIGPAHHbBIX BapUAHTOB.
Ona Pecny6nukn benapycb, nonyvatoLlein 3HaunTenbHble
NPerMyLLecTBa OT reorpadpruyeckoro NooXeHns, OgHON
13 TaKnX OTpacnen ABAAITCA FPy30Bble NepeBO3KK, B TOM
yncse NepeBO3KM Xele3HOLOPOXHbIM TPaHCMoPTOM. Kak
B YCNOBUAX YCTAHOBMIEHUA aBTapKuK, Tak 1 B YC/IOBUAX
BOCCTAHOBJIEHMA TECHOrO COTPYAHUYECTBA CO CTPaHamu
3anapa OyzeT HabnoaaTbCss HEOOXOAUMOCTb CTabWbHO-
ro GyHKUVOHNPOBAHMSA XKeNe3HOOQOPOXKHOrO TPaHCMop-
Ta CTpaHbl, NpeanonaralLero KayeCTBeHHY OOCTaBKy
rPy30B B KpaTyanwive CPOKK, YTO BO3MOXHO NLWb Npw
Pa3BUTUM BbICOKOCKOPOCTHOW »Kene3Hon poporu. Tak,
npy BblOOpe BapriaHTa pPa3BUTWSA, MNPeanosiaraloLlero
BOCCTaHOBJIEHVE BHELIHETOProBblX OTHOLIEHUN C eBpo-
NenckuMn CTpaHaMu, BeCbMa aKTyanlbHOWM CTaHeT peanu-
3auma BbiABMHYTOW KuTaiicko HapogHow Pecnybnvkoi
rnobanbHon KoHuenuuu LllenkoBoro nyTu, agantupo-
BaHHOW K peanuam XX| BeKa 1 nonyuyvBlUen Ha3BaHue
«OgnH noAc — opuH nyTb». COBPEMEHHbIN BapuaHT
LLlenkoBOro nyTv HanpasfieH Ha OpraHM3aumio NPAMbIX
nepeBO30K rpy30B 13 Kntaa B cTpaHbl EBponbl no cyuwe
(«9xoHOMMYeckni noAc LlenkoBoro nyt») 1 MO MOpHO
(«<Mopckon nyTb XXI Beka»). Peanusauma cyxomnyTHOW
YyacTy NpoekTa 06YC/IOBNMBAET HEOOXOAMMOCTb peasnu-
3aumn psaga MHGPACTPYKTYPHbBIX MPOEKTOB, B TOM Yuncsie
YNyuLLIEeHNA Kene3HbIX Jopor 1 aBToTpacc [1, c. 16—17].

Mo TeppuTtopun Pecny6nukn benapycb LlenkoBbii
nyTb NPOVAET MO BTOPOMY 00LieeBPONenckomy TPaHC-
NOPTHOMY KOpMAOPY, Nponeratwolwemy Mo ropogam
Opuwa, MwuHck, bapaHoBuuun, bpect B HanpasneHun
Monblun. Takke OyayT 3af1eCTBOBAHbI XKENE3HOLOPOX-
Hble MyTW, OTHOCKMbIE K AEBATOMY O6OLLEeBPONENCKOMY
TPAHCNOPTHOMY KOPUAOPY W maywme no Hanpasne-
HUO YKpavHa — JIntBa. B HacToAwee BpemAa AaHHble
NyT MNO3BONAIOT OCYLWECTBAATb BbICOKOCKOPOCTHbIE
nepeBO3KM rpy3oB, T. €. NpX peann3aumm NHNLMATUBDI
«JKoHOMUYecknn nosc Lenkosoro nytn» benapycb
CMOXeT 06ecneunTb KaueCTBEHHYIO JOCTAaBKY rPy30B Mo
0603HaYeHHbIM HaMpPaBEHMWSAM.

OpfHako HapAagy C OCHOBHbIMU HamnpaBneHUAMU Me-
PeBO3KM rPy30B BaXKHO NpefoCcTaBieHne BO3MOXKHOCTM
pa3HOHaNpaBieHHOro pacrnpefeneHnsa  NpuxoaaLmnx
rPYy30MOTOKOB, YTO BO3MOXHO CTPOUTENbCTBE BbICOKO-
CKOPOCTHbIX MarucTpanen n no HanpasaeHUAM, ABAAIO-
LMMCA YaCTbio MHOPACTPYKTYPHbBIX MPOEKTOB CTPAH-CO-
cepei. Ocoboe 3HaueHMEe MMEeT peanvsauns npoekTa
«3y6p» (ZUBR), pamkax KOTOPOFO >ene3HOLOPOXHbIi
MapLUpyT NPOKaAbIBAeTCs No Tepputopun Pecnybnunkn
benapycb TaK, 4To NpenoCTaBAAETCA BO3MOXHOCTb He
TONbKO MPOBeeHNA rPy30n0TOKOB 13 Poccnn B [MonbLuy,
HO 1 FPy30NOTOKOB, criedyoLwmx n3 Knutaa yepes teppu-
Topuio YkpauHbl (¢ MnbueBckoro noprta) no Hanpasse-
Huto EBponeiickoro cotosa [2, c. 84]. Kpome Toro, B pam-
Kax faHHbIX NyTer BO3MOXHO nepepacnpeneneHue rpy-
308, CyieflyloLlmx ¢ TeppuTtopun Poccum B HanpasneHuu
YKpauHbl n JTatBun.

Takum obpaszom, npu peanusauyun Poccuiickon Qe-
Aepaumen NoAUTUKN TECHOTO B3aUMOAENCTBUA C pa3ny-
HbIMW CTPAHAMW 1 y4acTUA B NPOEKTE «DKOHOMUYECKNIA
nosc lenkosoro nytn» ana Pecnybnuku benapycb
Ba’KHO Pa3BUTUE KeNe3HOOOPOXKHbIX NyTeln Mo Hanpas-
neHvam Opwa — Butebck — Monouk — brurocoso —
rpaHuua c JlatBren n Opwa — MoruneB — MnobuH
B HAMpaBlneHMM MX dneKTprduKaumMm U opraHusauum
BbICOKOCKOPOCTHOW [OCTaBKM FPy30B.

AnekTpudurkauma nyten Opwa — Morunes — XKno-
O6UH HeoOXoAVMa TakXKe B CJlyyae aBTOHOMHOFO pas-
ButnA Poccuinckon ®epepauyum B pamkax EASC wnn
Col03HOro rocyfapcTBa, UTo, MO MHEHMIO PAfa YUYEHbIX,
BMOJ/IHE BEPOATHO B CIIOKUBLUMXCA MOMUTUYECKUX YC-
nosuax. B faHHOM cnyyae OCHOBOW 3KOHOMUKM 06enx
cTpaH CO3HOro rocyfapcTBa CTaHyT BEPTUKANbHO WH-
TErpupoBaHHble CTPYKTYpbl, NpeacTaBaswowmne cobom
3KOHOMMUYECKOE, GMHAHCOBOE 1 OPraHM3aLMOHHOE CIn-
AIHVE HEe3aBMCUMBbIX PaHEe XO3ANCTBYIOWNX CyObeKTOB,
YUYaCTBYIOWMX Ha Pa3HbIX TEXHONOTMYECKMX CTagmax
NPOV3BOACTBEHHOIO Mpouecca B NPOM3BOACTBE, pac-
npegeneHny 1 cobiTe NPOAYKLUN C LENbIO MONyYeHUs
LOMNONHUTENbHbIX KOHKYPEHTHbIX MPEeNMYLLECTB Ha PbIH-
Ke [3, c. 4]. OpraHn3aLnoHHbIMK GOpMaMU BEPTUKASIBHO
WHTErpUpPOBAHHbIX XO3AWCTBYIOLMX CYyObEKTOB MOryT
BbICTYMaTb TaKue, Kak XONAUHIroBasa KOMMaHuA, BepTu-
KalbHO WHTErpMpPOBaHHbIA KOHLUEPH, CTpaTernyeckumn
anbsHC U TPaHCHaUWoHanbHana kopnopauua (THK).

B uenom ¢opmmpoBaHne BEPTUKANIbHO UHTErPUPO-
BaHHbIX CTPYKTyp npencTaBnseT coboll ueneHanpas-
JIeHHBIN Npouecc, obecrneyrBaloWNn JOCTUXKEHME CTPa-
Ternyeckmx uenern passmutna NpegnpuAaTAn n oTpacien.
Ha coBpemeHHOM 3Tane pa3BMTUA SKOHOMUKK Poccum
Co3JaHne BepTUKaNIbHO MHTErprMpoOBaHHbIX KOHLEPHOB
1 XONAVHIOB ABNAETCA BeCbMa 3P eKTNBHbBIM COCOO60M
MOBbILLEHUS KOHKYPEHTOCNOCOOHOCTM NPOAYKLUN CTPa-
Hbl B Lenom. MNpu 3Tom B ycnosusax passutma CO3HOro
rocyfapCTBa JOBOJIbHO 3HaunTeNIbHble 0ObeMbl Nepepa-
60TKM ByayT NPOUCXOAUTbL Ha Tepputopun Pecnybnukn
benapycb. B gaHHOM ciiyyae BO3MOXHO BO3pOXAeHue
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CXeMbl B3aMMOAENCTBNA CTpaH, npegnosarawollein no-
cTynneHne 60nblunMx 06bEMOM CbipbA B GenopyccKui
«COOPOUHBIN Lex» C LeNblo Npor3BOACTBA KOHEUYHOMO
npoaykKTa.

Takum 06pa3oMm, oOpraHv3auus UHTErPUPOBAHHbIX
CTPYKTYp B pamkax CO3HOro rocygapcTaa npeanonara-
€T 3HauuTesIbHble MOTOKM Cbipbsi B Pecny6nnky benapycb
1 06paTHblE NOTOKM FOTOBOW NpoAyKuun B Poccuinckyio
Depepaunio, KOTopble LOMXKHbI MMETb XOpOLUee WH-
bpacTpykTypHOEe obecneueHue, T. €. JOMMKHO ObiTb Op-
raHM30BaHO TaKOe TPAHCMOPTHOE COoOObLIeHre, KOTO-
poe No3BoNANo Obl OGLICTPO M KaueCTBEHHO AOCTABATb
rpy3bl MeXay cTpaHamu. B Lenom B yCnoBusax aBTapKumm
KpoMme pa3BUTMA paHee MpensioXKeHHbIX HAMpaBlieHW
BaXXHa 3neKTpudrKauma HanpasneHun bapaHoBuuy —
JlyHnHey — KannHkosuun n KannHkosunun — flomenb —
3aKonbITbe, B paMKax KOTOPbIX BO3MOXHa OpraHu3auus
BbICOKOCKOPOCTHbIX FPY30BbIX MEpPeBO30K C TeppuTo-
puu Poccniickon Oepepaunn yepes r. bpaHck.

O606LleHne 1 rpaduyeckoe npencTaBneHVe nep-
CMEKTUBHBIX HaMpaBfeHUN Ha KapTe elie3HOOOPOX-
HbIX JIVHWIA MO3BONAT CHOPMUPOBATb MEPCNEKTUB-
HbIA MfaH Pa3BUTUA BbICOKOCKOPOCTHOIO 3MieKTpurye-
CKOMO KeNe3HOLOPOXKHOro TpaHcnopTta B Pecny6nuvke
benapyco.

MNpennoxeHHbIN MAaH MO3BOAUT OPraHM30BaTb Ha
TEPPUTOPUM CTPAHbl KauyeCTBEHHOE TPAHCMOPTHOE
coobLieHre U obecneunTb GbICTPYIO AOCTaBKY rpy30B
B 60JbLLIVIX OObEMAX, YTO B JIOOOM 113 BApMAHTOB Pa3Bu-
™A Poccnmn n EASC no3Bonut nonyumTb onpepeneHHble
KOHKYPEHTHble MpenmMyLLecTBa.

LlenecoobpasHoCTb MeponpusaTiiA MO Pa3BUTUIO
BbICOKOCKOPOCTHOIO 3IEKTPUYECKOTO XKENE3HOLOPOX-
HOrO TPAHCMOPTa B CTPaHe B COBPEMEHHbIX SKOHOMMU-
YeCcKMUX 1 MOINTUYECKMX YCIIOBUSX MOXHO OOOCHOBATb
npy PacCMOTPEHNY OLHOMO U3 NepPCrneKTVBHbIX HanpaB-
nexHun — Opwa — Morunes — no6uH. Boibop nmen-
HO [JaHHOTO Y4acTKa »KeJle3Hol JOpOoru 00yCoBIIeH ero
MOBbILIEHHOW 3KCMnyaTaumen Kak B Cllyyae pasBUTUA
B3aMMOOTHOLWeHnn Poccum co ctpaHamun EBponenckoro
CO1033, TaK 1 B CJlydae 060cobneHns cTpaHbl (B JaHHOM
cnyuae pocTt 6yaeT obyC/IOBNIEH HANIMUMEM KPYMHbIX ne-
pepabaTbliBaloLLVX NPeANPUATA MO NYTH C/IeL0BaHMSA).

CTOUT OTMETUTD, YTO MO NPefBaPUTESIbHBIM OLIEHKaM
crneymnanmctoB benopycckon xenesHowm [OpoOrn snek-
TpudmKauma JaHHOTO yyactka oborpetcsa B 95,04 mMiH
py6. ¢ HOC. Kpome TOro ansa 3akynku HOBOTO MOABUX-
HOrO COCTaBa [AOMOJHUTENIbHO OyfeT 3aTpauyeHHbIM
43,68 mnH py6. C BbIKyMnHble MjaHOBblE WHBECTMLUU
B anekTpuoukauymio ydyactka Opwa — Mornnes—
KnobvH B gaHHOM cnydyae cocTaBuT 138,72 MnH pyo.
D¢ddeKTOoM OT NpoBeAeHMA MEPONPUATIN 1 NOBbILLEHNS
KauecTBa OKa3blBaeMbIX YCIyT B MEPEBO3Ke rPy30B CTa-
HeT pocT rpy30060poTa. C Lesibio OLEHKM NMOoTy4aemMoro
3¢ddeKTa BaXXHO NPeACTaBUTb TEKYLLYI CTaTUCTUKY MO
JaHHOMY HanpaBsieHuIo B pa3pese ero yyactka B 2015 .
(Tabnuua).
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Ta6bnuya

lpy3oo60opoT yuacTKoB
lpy3oo6opoT no lpy30060poT
BBO3Y, TbIC. T KM B TPaH3MTHOM
YyacTtok
Hever- coo6weHnn,
"YeTHoe Hoe TbIC. T KM HETTO
Opwa — 17 527 62383 49 868
Morunes
Morunes — 47 521 169 046 66 386
MnobuH

Cnenyet oTMETUTb, UTO Ha yyacTke Opwa — Morunes
rpy30060pOT B TpaH3WTHOM coobuieHun B 2015 rogy
COCTaBW: B HEYETHOM B OJHOM HanpasneHun — 7325,
B ueTHbIM — 42 543, a rpy30060poT Mo BblIBO3y —
154 102 TbIC. T KM HETTO ( B T.U. MO HaNpaB/IEHNAM: HEYeT-
Hoe — 33 618, ueTHoe — 120 483 TbIC. T KM HETTO). B He-
YETHOM HarmnpaBfIeHUN MECTHOTO COOOLLEHUA Ha yyacT-
ke Opwa — Morunes 6b110 ocBoeHa 103 386 TbIC. T KM
HeTTo. Ha yuyactke Morunes — XnobuH rpysoobopot
no BbIBO3Yy cocTaBun 218 024 TbiC. T KM HETTO 1 B MeCT-
HOM coObLeHUn — 63 752 HeuyeTHOM HanpaBlieHUN
1 169 487 TbIC. T KM HETTO — B YETHOM Hanpas/ieHNN.

dnekTprdrKauma nyTen B pamkKax pacCMaTpuBaemo-
ro HanpasJieHWs, NPY YCIIOBUUN COXPaHEeHMs Habnodae-
MbIX B HACTOALLee BpemMA TeHAEHLNIN 1 NIaHOBOrO NOBbI-
WeHusi 06beMOB NPOM3BOACTBA MPEANPUATANA, NprBe-
LET K pOCTy rpy30060poTa Ha 26,7% 1 32,0 % k 2020 rogy
pnAa yyactkos Oplia — Morunes 1 Morunes — Mno6uH
COOTBETCTBEHHO (NPOrHO3Hble MoKasaTenu creumanuv-
cToB benopycckoni xenesHon goporu). CnefoBatesnbHO,
npv peannsauuy NOANTUKN aBTapKnn 1 Pa3BUTMA Bep-
TUKaNbHbIX MHTErPaLUOHHbIX OObeAUHEHU NN aKTh-
BM3aunM [OCTaBKU TPYy30B M3 YKpauHbl, Npousonget
6ornee BbICOKOE MOBbILLEHME FPY30060pOTa HA paccMma-
TPYBaeMbIX yUYacTKax, KOTOpoe B paMKax CTaTbh OLeHNM
B npegenax He meHee 50% k 2020 rogy, T. e.:

e nns yyactka Morunes — KnobuH npowvsonget

POCT C MOrpy3Kn rotToBOoW NPOAYKUUN CO CTOPOHbI

npegnpuatuin OAO «Mo3sbipcknin HIM3», OAO «be-

napycokanun», OAO «Jonomut» n OAO «HadTaH»,

a B C/lyyae akTUBM3aLMX B3aUMO[ENCTBUA C ApYri-

MU CTPaHamu pOCT JOCTaBKM rpy30B 13 Kntaa yepes

TeppuTopuio YKpauHsbl (¢ MinbueBckoro nopta) u be-

napycm B ctpaHbl EBponbl u Poccuio;

e nna yyactka Opwa — Morunes npon3ongeT pocTt

€ 420 883,0 TbIiC. T KM HeTTO A0 631 324,5 TbIC. T KM

HeTTO: 734 216,0 Toic. TKMHeTTo 0 1 101 324,0 ThIC. T

KM HeTTO.

[Mpn 3TOM OCHOBHOE BAMAHME Ha POCT rPy30noTo-
KOB B pamMKax aBTapKUM OKaXKeT MOBbILeHMe pa3rpy3km
cblpbA. OTMeueHHOe MOoBbIWEHVE Fpy30060pOTa Npu-
BefeT K nosyyeHnto benopycckon xenesHom goporom
JAOMOJTHUTENbHbBIX [OXOAOB W AOMOIHUTENIbHOW Npu-
6blIM, KOTOpas OyfeT yBeNMueHa TakkKe 3a CYeT CoKpa-



LWeHUs SKCMlyaTaUMOHHbIX 3aTpat. Tak, B pe3ynbrate
anekTpudrKauMM Kene3HOQOPOXKHbIX MyTel 3a cueT
YMEHbLUEHNs1 PacXOA0B Ha TOMIVMBHO-3HEpPreTnyeckne
pecypcbl B pamKkax rpy30BbiX MepeBO30K Nnpousonger
COKpalleHne 3aTpaT npuobnusutenbHo Ha 50—6,3 %
(nporHo3Hble nokasatenw). [Mpu cpefHeM CHUXKEHNN ce-
6ectommocT 1 T KM Ha 6,0 % K ypoBHto 2015 1. U ogHo-
BPEMEHHOM MOBbILIEHNN FPYy30060poTa, benopycckon
XenesHon poporoli byaet nonyuyeH rogoBon 3doekT
B pa3mepe 12,49 mnH py6. [4]. NMonyyeHHOe 3HauYeHue
npencTaBnseT cobo MUHUMANbHbIN 3PPeKT oT peanu-
3aUuUnM MepomnpUATAA MO PA3BUTUIO BbICOKOCKOPOCTHO-
rO 3/IeKTPUYECKOrO KeNe3HOLOPOXKHOrO TPaHCMopTa
B CTpaHe. [laHHbIN 3P PeKT Npy OTMEeUEHHbIX paHee 00b-
eMax VHBeCTULUA NO3BOSIUT OKYNUTb MPOU3BELEHHbIe
BIIOXeHNA B LesioMm yepe3 11 net (6e3 yueta dpaktopa
BPEMEHN) 1 B AasibHelwem o0yC/IOBUT NOJyyeHre 3Ha-
UMTENIbHbIX [JOXOJ0B.

3aKnwuyeHuve

Takum 06pa3om, B YCJIOBUAX HEONpefeneHHOCTU
1 OTCYTCTBMSA TOYHOIO MPOrHo3a OyAyL X B3aMOOTHO-
weHunn Poccurickon Pegepauymm co cTpaHamu 3anaga,
B paMKax 3KOHOMUKU Pecny6nmkm benapycb BaXHO pas-
BUTWE OTpacien, KOTopble MNO3BOJMIAT NOMyYaTb JOXOAbl
B JIIOObIX YCNTOBUAX XO3ANCTBOBaHWsA. [1pn 3ToM reorpa-
¢durueckoe NooxeHre CTpaHbl U OCHOBHbIE ACMEKTbI ee
COTpyAHMYECTBa CO CTpaHamu cocefamu obycnoBnu-
BAlOT HEOOXOAMMOCTb Pa3BUTUS OTPac/v MepeBO3OK,
B paMKax KOTOPOI 0cob0e 3HaYeHUE NMEIOT NepeBO3KM
»Kene3HoAOoPOXKHbIM TpaHCNOPTOM. C Liesbio MOBbILLEHNA
KauecTBa M CKOPOCTW JOCTaBKM rpy30B npepjiaraeTcs
opraHu3auua B Pecnybnuke benapycb BbICOKOCKOPOCT-
HbIX 2M1IEKTPUYECKIMX »KeNe3HOOOPOXKHbIX MepeBO30K Mo
BCEM MCMONb3yeMbIM HanpasneHnam. [lepcnekTneHbIMU
HanpaBNeHNAMN SNEKTPUPUKALUN SBASIOTCA Kenes-

HOZOPOXHble yuyacTkn Oplwa — Butebck — Monouk —
burocoso — locrpaHuua c Jlateuen, Opwa Morvnnes —
KnobuH, bapaHoBuum — JlyHuHel — KanuvHKOBMUM
1 KannHkosunum — fomenb — 3aKonbITbe.
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AKLEHT HA B3AMUMOBbIITOJHOE

COTPYAHWU4ECTBO

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOcheccop,

Akapemus ynpasneHua npu MpeanneHte Pecny6nuku benapyco

Cow3Homy rocynapery benapycu n Poccun yxe 6onee ganguatu net (¢ 1996 ropa). YunteiBaa Bpema cyuje-
CTBOBaHWA 00beANHEHUA, TENEPb YXE KOPPEKTHO aHaNU3upoBaTh ero 3heKTBHOCTb U, B YaCTHOCTH, NONb3Y
INA 3KOHOMUK rocygapeTs. B yenom utorn B3aumopneincTBua ANA Hac NoNOXUTENbHbI, TaK KaK 0TE4YECTBEHHbIE
npeanpuATUA NOAYYUAN OrPOMHbINA PLIHOK BOCTOYHOro cocega. KomnaHum nonb30Banuch faHHOI npehepeHyn-
eii MHOro N1eT ¥ NOCTaBNANN Ha HEro WHPOKY0 HOMEHKATYpy TOBapOoB, BKAOYABLIYIO ThicAYM no3uyui. OgHaKo
HeJb3A roBopuTh 00 0AHOCTOPOHHE BbIrofe 0T coTpyAHNYECTBA. Poccua TaKkxe uMeeT ¢Bou GOHYCHI.

PaccmatprBas 0COBEHHOCTM  COTPYAHUYECTBA
benapycn n Poccun, HyXHO yunTbiBaTb UCTOPUYECKIIA
KOHTeKCT. Bo Bpemsa cyuwectsoBaHua CCCP Ha onpepge-
NEeHHOM 3Tare B Hally pecrny6nuky 6bi10 BOXeHO COT-
HU MUTMAPAOB JOMNapoB (B dKBMBasieHTe). B utore mbl
CTanu «cOOPOUHBIM LIEXOM» BCEI CTpaHbl. [poBefeHHasn
UHZyCTpranu3aumsa bonblwoe 6naro, HoO 1 npobnema,
Bellb CErofHA He COBCEM MOHATHO, KyAa MOCTaBAATb
80 % npousBoAUMON NPOAYKLMM, KOTopas ¢unyecku
He MOXeT OblTb pean30BaHa Ha BHYTPEHHEM pbiH-
Ke (BcneacTBMe ero OTHOCUTENTIbHO Masiol eMKOCTW).
B pe3synbTraTe pAfg HaWKWX «TMraHTOB», PACCUNTaHHbIX Ha
ypoBreTBopeHvie notpebHoctelrr 300-MUIMOHHOIO ro-
CyJapCTBa, UCMbITbIBAET Cepbe3Hble 3aTPpyaHEeHN .

YacTnyHO gaHHble TPYAHOCTU NMOMOIIO PELINTDb Yya-
cTre benapycu B MeXXHaLMOHabHbIX 00 beJVHEHNAX —
CHI, EASC, Coto3Hom rocygapcTtse. MHnumnatmBa cosga-
HNA eANHOro TaMOXKEHHOTO NPOCTpaHcTBa ¢ PO (a umen-
HO COTPYOHMYECTBO C HEW ABNAETCA A/ HAcC rMaBHbIM
NPUTATMBAOLUM B COI03bl GAKTOPOM) BbIrNAANT KpaliHe
nepcnekTBHo. OgHaKo B OTHOLWEHUAX ¢ Poccuelt 6bin
N OCTaeTCA He pelleHHbIM Uenbll pag NpoTUBOPeYni
N HEeraTvMBHbIX TeHAeHUuN. B yacTHocTK, Habnogaetca
YMeHbLUIeHNe B3aMIMHOro TOBapoobopoTa.

Ha nageHne CTOMMOCTHbIX MOKa3aTeNnen OKasanu
HeraTMBHOE BIAHNE CHUXeHNe HeDTAHbIX KOTUPOBOK,
cokpalyeHve BBl benapycu 1 Poccun, a Takxke obBan
KYPCOB HaLVOHanbHbIX BantoT. OQHaKo Henb3A He yuu-
TbIBATb W BUsIHME CYOBbEKTUBHbBIX GAKTOPOB.

OTmeTnMm, UTO CTPYKTYpa 3KcnopTa benapycu B Poc-
cuto no utoram 2016 roga Beirnagena ciegyowmm oob-
pasom:

® NpPOAOBOJIbCTBEHHbIE TOBApbI

CTBEHHOE Cbipbe — 34,2 %;

N CeNbCKOXO35M-
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® MallViHbl, 060PYAOBaHNE U TPAHCMOPTHbIE Cpel-

ctBa — 27,5 %;

® NpoayKLUMA XMMUYECKON MPOMBbILLIIEHHOCTH, Kay-

yyk — 13,3 %;

® yepHble, LUBETHblE MeTabl U U3[ENna U3 HUX —

6,8 %;

® TEeKCTW/b U TEKCTUIIbHble usgenua — 5,3 %;

® MUVHepasnbHble NpodyKTbl — 2,7 %;

® [peBecuHa U Lesiofo3HO-0yMaXHble n3genus —

2,8 %;

® rpouvie Buabl npoaykumn — 7,4 %.

Hawwu nocrtaBkm KpaliHe BbirogHbl Poccun, nbo co-
CTOAIT B OCHOBHOM (60nee 75 % oT 06L1ero KonnyecTsa)
13 TOBAPOB, UMEILLVX 3HAUMTENbHbIE MOTPEOMTENbCKIME
CBOWNCTBA.

OTO YHMKasNibHble MAlVHbl U MEXaHU3Mbl, KOTOpble
npon3eogAat «benA3», «<MT3», «MA3», «<loMenbCKnin KOM-
6aliHOBbIN 3aBOA», KAMKOAOP», @ TaKXKe MHOTOOCHbIE TS-
rauu, onNTMYyecKne CTaHKK, BaKyyMHble YCTaHOBKA U T. [.
Kpome Toro, Mbl peanvsyem Ha coceiHeM PbIHKe NPOAo-
BOJIbCTBME, MO CBOVM KauyeCTBEHHbIM XapaKTepPUCTMKaM
COOTBETCTBYHIOLLEE OPraHNYeCKOMY MUTAHUIO (YTO, K CO-
XaneHu, B COBPEMEHHOM MMpe BCTPEYaeTcsa He Tak
1 YacTo).

CyuwecTtByeT pag 06GCTOATENbCTB, U3-3a KOTOPbIX
benapycb HeceT nNpu 3TOM 3HaynUTeNIbHble SKOHOMU-
yeckme notepu. Cpeaun npouero, cornacHo Coo3HOMY
porosopy ¢ Poccumen, Mmbl JOMKHbI ONpeaenaTb Kypc
BYN k USD uepe3 kpocc-kypc RUR k USD. lNostomy
BCe NMOCTCOBETCKOE BpeMsA Hallu BaoTbl HEAOOLEHU-
BatoTcA. Mo napuTeTy NOKynaTeNbCKOW CMNOCOOHOCTY
Kypc 6enopycckoro pybns pgomkeH ObiTb Ha 250 %
Bbllle. B nTore Hawm BHYTPEHHUE LEeHbl 3HAYUTESb-
HO OT/INYAIOTCA OT MUPOBLIX. OTO No3sonaeT Poccun



Ta6bnuuya 1

B3aumHbIli ToBapoo6opot Poccun n benapycu, mnppg gon. CLLUA

2014 2015 2016
aKcnopT un3 benapycmn B Poccuio 15,2 10,4 10,95
umnopT B benapycb n3 Poccun 22,2 17,1 15,3
Ta6bnuya 2
KnioueBbie ToBapHble no3uuum skcnoprta benapycu B Poccuio B 2016 ropy
PasHuua mexpy
ToBapHasa nosuuusa Konute- Croumocts, Lr';slﬂa 3309"117.'; Cz:‘::““er:; ::oﬂoo"u:::'.af: I::‘::;
P u CcTBO Tbic. gon. CLUA Hy, Ao P HeHbl, P pros
(wT.) Aon./tT (wT.) €O cpeAHeMNpPOBOI
CTOMMOCTbIO
Cblpbl 1 TBOPOT, TbIC. T 201,2 675801,8 33589 4285 —21,6
ABTOMOOUNU rPy30BbIE, LUT. 3344 484 090,4 144,76 200 000 —50
Monoko 1 cnusku cryeHHoe 194,8 4257824 2185,74 3143 —30
N Cyxue, TbiC. T
Macno cnmBoyHoe, ThiC. T 82,2 3217334 3914 5500 —28.8
TpaKkTopbl 1 cefjenbHble 12,9 216 804,8 16 806,5 35000 —50
TAraun, TbiC. LWUT.

HacbllaTb COOCTBEHHbIN PbIHOK KauecTBeHHOWN (1 3a-
YacTylo YyHUKanbHOWN) 6enopycckon npogyKkumen no
JOCTaTOYHO HU3KOW CTOMMOCTU. WVIHbIMKM crnoBamu,
OWNOOYHO rOBOPUTb O IEMIUHIE CO CTOPOHbI OTeye-
CTBEHHbIX npeanpuaTuin. Mol 6epem csoe B EA3C He
TOJNbKO (M He CTONbKO) LIEHOMN.

He Bce npocTo 1 ¢ umnopTtom n3 Poccmn. Kak nseect-
HO, PO B OCHOBHOM MpofJaeT Cbipbe 1 SHepPropecypchbl
Ha BHELWHN PbIHOK NO MMPOBbIM LieHaMm. [losTomy aHa-
NM3MPYA NOCTaBKM Takon npogykuum B benapycb co
CKNAOKOW, y JOBOJIbHO 3HAYUTENbHOW YacTW SKCNEPTHOro
coobLecTBa NpeBannUpPyeT MHEHUE O TOM, YTO Mbl MOJTY-
Yyaem HeBepOATHO Gonblivie npedepeHUnY, yaep rBa-
foLe Ha NoBY Hally SKOHOMUKY.

[aHHbIN Te3uc [OBOMIbHO Nerko ocnoputb. Ha-
npumep, B 2016 rogy benapycb npuobpeTana ras no
136,9 USD 3a 1 TbIC. Ky6. M. CpegHeMnpoBas LieHa Obina
Bbiwe 167 USD 3a 1 Tbic. Ky6. M. OgHako ynnayviBae-
Mble Hallel cTpaHowu cpeacTBa (Bcero 3,72 mnpa. USD)
Mo3BOMAIOT MpoAaBLy paboTaTb peHTabenbHo, LeHa
Ha ras gna npepnpuATAA He Co3JaeT KPUTUYHOWM pas-
HULbl B CTOMMOCTM MPOM3BOACTBA KOHEUYHOW MPOAYK-
LUUKM C KOHKYPEeHTaMu, a NoTepu POCCUNCKON CTOPOHDI
B Ja/ibHeNLEeM KOMMEHCUPYIOTCA.

[a n B LENomM COBOKyMHbIi 06beM MMMopTa K3
Poccum Becbma cywectBeHeH 15,3 mapg. USD no utoram
2016 roga. OH He OrpaHMYMBAETCA TONbKO CbiPbEBbIMM
nocTaBkamu, a NpeacTaBisieT co60M BeCcbMa LIMPOKYHO
HOMEHKNATypy TOBapoB. Takum o6pa3om, oT ddpdek-
TUBHOCTU COTPyAHUYecTBa ¢ Pecnybnukoin benapycb
3aBUCUT GMHAHCOBOE 6N1aro COCTOAHWA COTEH, eC/N He
TbICAY, POCCUNCKMX NPeanpuATui.

Hy>XHO yunTbIBaTb 1 MONUTUYECKYIO 1 BOEHHYIO NoA-
OepKy, oKasbiBaemyto Poccun. OHa Takxe MMeeT CBOI
LieHY, YTO CTOUT YUNTbIBaTb CTOPOHHMKAM U3 3TOW CTpa-
Hbl MParmMaTMYHOrO Kypca B OTHOLeHMAX ¢ benapycbtio.

B3BewwBaa Bce OOBOAbl, HE CJIOXKHO COrNacUTbCA,
YTO SKOHOMMYECKME OTHOLIEHMA ABYX roCcygapcTB B3a-
MMOBbBIFTOAHbI.

MNMonyyaemasi Nosib3a MOXET OKaszaTbCA U Oosbluen,
HO Ans pocTa 3GpPeKTVBHOCTY B3anMOZENCTBIA Tpeby-
€TCA NoJiHee NCMNOoNb30BaTb UHTErPaLMOHHbIE BO3MOX-
HOCTW.

Pa3BuTtne coBpemeHHON LUMBUNN3aLNM ONpPeaenaoT
50 meratexHonoruin. CCCP obnagan nmun scemu. Poccus,
B3fB KypC Ha CaMOA0CTaTOYHOE SKOHOMUYECKOe pa3Bu-
T, TOXe JO/MKHA NONyUnTb BECb Habop.

[na 3Toro MHOrve HanpaBneHna NpuAeTCcA BOCCTa-
HOBUTb NPAKTUYECKM C Hyns. Heo6XoaUMbIM NoTeHLMa-
JIOM Halll cocepi 0611afaeT, HO /sl BOMJIOLWEHUS B XN3Hb
aMOMLMO3HBIX MIAaHOB €My MPUAETCA BbICTPOUTb TLUa-
Te/IbHO MPOAYMaHHYI0 M B3BeELleHHYK (N0 meTogam
lfocnnana CCCP) NpoMbILLAIEHHYIO NOMNTUKY.

fIcCHO, UTO MONYyYWUTb MEraTexHONOrno, Hanpumep
«CeNIbX03MaLUMHOCTPOEHMEY, HE O3HAYaeT HaNaguUTb «OT-
BEPTOUHYI0» COOPKY TPAKTOPOB. HY>KHO KOHTPONIMpOBaThb
BECb XM3HEHHbIN UMK 13gennsa, roe camoe rnaBHoe —
MMETb COOTBETCTBYIOLLMI MHTENNIEKTYaNbHbIV NOTEHL AN
(KOHCTPYKTOPOB, TEXHOJIOrOB) A4J1A NPOEKTUPOBAHUA ©3-
Lennsa 1 BCEX ero BO3MOXHbIX MOANPUKALIMIA.

Yto ke cemyac npoucxoaut B Poccum? lNoTtepsas
11 3aBOJIOB TPAKTOPOCTPOEHMSA, OHa CO3AaeT ABa COo-
pouHbIX 3aBofda Gpupmbl «IxoH [Oup»... Xota benapycb
COXpaHuna Takyto MEraTexHoONOrIo B LLleJIOCTHOCTN.

247

CTIELBBIMYCK  Ne 4/2021




Ta6bnuya 3

[aHHble 06 MMNoOpPTe OCHOBHbIX BMAOB TOBapoB B benapycb ns Poccun

2016r. 2016r.k2015r., %
KO/INYeCTBO crommoctb, Toic. no CToMmMocTun
Aon.
HedTb cbipas, MIH. T 18,1 39558041 69,9
HedbTenpoayKTbl, ThiC. T 1682,0 527 127,9 112,4
NPUPOAHbIN ras, Mipa. Ky6. m 18,6 2546 914,2 93,8
CKVXKEHHbIW ras, TbiC. T 328,0 815135 80,9
docdaTbl KanbLMA NPUPOAHbIE, ThIC. T 435,8 723614 B 4,8 pasa
nonvMepbl NPONUEHa, TbiC. T 81,6 94 796,2 112,9
NEeKTPO3HEePrua, MiH. KBT*y 3180,8 134 871,1 109,3
NPOAYKTbl AJ1A KOPMJIEHUA KUBOTHbBIX, TbIC. T 31,8 50 945,2 116,1
YepHble MeTanbl, TbiC. T 23483 827 470,2 97,8
LWWHbI, TbIC. T 1713,6 96 032,8 145,1

3apaBblii CMbICTT NoAckasbiBaeT, uto PO Hago npu-
BNeYb HAC K BOCCO3[aHMIO TPAKTOPOCTPOoeHUs. JaHHoe
pelieHne no3Bonut Poccrm 6bICTPO, OELEBO U OCHOBA-
TENbHO CO3AaTb MEraTeXHOJIOMnIo.

B uenom benapycb Bnageet NOAHOCTbIO WX 3HAUN-
TenbHo 8—10 meratexHonorusmu. Monarato, o6enm cTo-
POHaM Lieleco06pa3HO MCMoNb30BaTh NOTEHUMAN Apyr
Apyra.

MNMoka HabnogaeTca obpaTHasi KapTuHa. [Momymo
TPAKTOPOB, HEOAHO3HAYHaA CUTyauusa CKIafblBaeTcA
B aBTOMOGUNecTpoeHun. Poccua 3anyckaet aBa 3aBofa
KomnaHum «Katepnunnap» no BbiMycKy 60JbLIerpy3HbIX
CaMOCBAJIOB, @ TaK)Ke MbITaeTCcA co3haTb NPON3BOACTBO
TArauyew, BN1Bas rpomagHble cpeacTsa B «KamA3».

K coxaneHuto, npeanpuHMMaemMble Warn Hanpasne-
Hbl Ha TO, YTOObI MOJIHOCTBIO BbITECHUTb CO CBOETO PbiH-
Ka «MA3».

CoBmectHo bBenapycb 1 Poccna obnapatoT opHow
13 MNATU BaXKHENLINX MEraTeXHONOrnem — OnTUYeCKon.
3pecb COTPYAHMYECTBO elle HeJaBHO HOCKO MJIOTHbIN
xapakTep. Cneumanuctbl 060MX rocyaapcTB COCTaBUIN
npodunbHyto rocnporpammy COK03HOro rocynapcTBa,
KoTopas 6blnia ycnewHo peanusosaHa B 1998— 2008 ro-
Jax, B pe3ynbTaTe BbIMNO/HEHWA 3aMjlaHUPOBAHHbBIX Me-
ponpusaTtun konnektneammn AO HIMO «OnTnka» (Mocksa),
PYIM «OCuBT» (Munck), OAO «CMOpProHCKMin 3aBog ONTu-
YecKoro CTaHKOCTPOEHNA» pa3paboTaHHbIN, N3roToBe-
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Hbl 1 UCMbITaHbl 59 HAMMEHOBAHNI OMbITHbIX 0OPa3LoB
CTaHKOB, bnarofiapsa uemy onTuyeckas oTpacsib BbiBeae-
Ha Ha MMPOBOW YPOBEHb.

OpfHako y»e NOAroToBNEHHAA Criefytollan nporpam-
Ma (Npr3BaHHasA 3aKpenuTb yCnexm) 3aBUC/o Ha CTagun
cornacoBaHua ¢ MuHnpomom PO — go HacTosAwero Bpe-
MEHU TaM TaK N He [ann NOMIOXKUTENbHbIV Pe30oLni.
3aT0 3HaunTeNbHble HBIOKETHbIE CPeICTBa BbleNEHHbIE
Ha TexnepeBOOPYKEHUA CNeumanm3npoBaHHbIX GUpM
Poccum, Tpatntbea Ha 3aKynKy ctaHKoB B [epmaHun.

[MogBopAa wTOrM, XOUeTcAa BepuTb, UYTO MMeloLmeca
npobembl HaNZYT CKopeliLlee peLleHre 1 611aroTBOPHO
CKaXyTca Ha 3KoHoMuMKax Poccun n benapycn.

B cerogHAwHem HenpocTom mupe ycunusa 2 rocy-
JapCTB HYXKHO HaNpaBWTb Ha peLleHne BHYTPEHHUX Npo-
651eM 11 CO3[aHUS MAaKCUMAJIbHO C OCTaTOYHOW SKOHOMM-
Yyeckou cpepbl, MO3BONAKLWNN CHU3UTb 3aBUCMMOCTb OT
BHELHNX PUCKOB U yrpo3. B Koonepauun OHM KOHKY-
pPeHUMN 1 HEOOOCHOBaAHHbIX OOBUHEHMAX 3aKITOYaeTcA
Hal nyTb K NpouBeTaHuto. He noHWmas 3T1oro, Ham Oy-
[eT OYeHb CNOXHO BbKUTb B MUpPe, rae yxe K 2030 rogy
OXMJAeTCA ncuepnaHme yrneBofopOAHbIX NCTOYHMKOB
CbIpbA BOAbI, YNCTOrO BO3AyXa, MIOJOPOAHON 3eMN.

DuHatcel, ydem, ayoum:
Hay4YHo-npakmuyeckut )ypHan, 2018 2. N@ 1



MPOMbILWNEHHAA NONTUTUKA

PECITYBJINKU BEJIAPYCb

HA COBPEMEHHOM 3TANE’

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HaYK, NpOheccop

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

lNpomblweHHaa NOANTMKA ABNAETCA peasibHbIM BO-
naoweHnem cTpaTernm pasBuUTUA CTPaHbl, UITOrOM Jes-
TeNbHOCTN BCEX OPraHOB yrnpaBfieHuns.

B Hell JOMKHbI KaK MOXHO KOHKPETHO 6bITb OTpa-
»KEHbl UTOTW AeATENbHOCTM PeasibHOro CeKTOpa SKOHO-
MWKM Ha OTAANIEHHYIO NepcneKkTuBy. Y CTpaHbl-nugepa
COBpeMeHHON 3noxu Kntaa eCcTb NpOMbIWIEHHadA no-
JINTMKA C KOHKPEeTHbIMY MoKa3aTenAamun AeATeflbHOCTH
0o 2050 roga.

B TOM nnu nHOM CTeneHu Takme NaaHbl UMelT MHorre
cTpaHbl fOro-BoctouHonm A3nm, KOTopble EeMOHCTPUPY-
I0T yCMeLHOe 3KOHOMMYEeCKoe pa3BuTue.

Pecny6nuka benapycb, umes 60/1bLIO ONbIT B TAaKOM
JeATeNnbHOCTN, COoOoTBeTCTBYOWMe Kagpbl, 80 % npo-
MbILUIEHHOCT B FOCYJAPCTBEHHON COOGCTBEHHOCTY,
NpakTUYecKn oTKasanacb OT COCTaBNEHUA MNMAHOB JKO-
HOMWYECKOro pa3sBuTuA Ha 5—15 net, orpaHNyYMBanACb
coctaBneHnem «[lporpamMmmbl  MaKpPO3KOHOMUYECKOM
cTabunmsaumm».

MHe npepacTaBnAeTca, yYTO TPYAHOCTM MOCIe[HUX
5 neT B 3KOHOMMKE CTPaHbl BO MHOrOM O6YCNOBJIEHbI
noTepeln Takoro BakHemwwero WHCTUTYTa, Kakum 6bin
MnaH counanbHO-3KOHOMMYECKOrO Pa3BUTUA CTPaHbI.
MosToMy A npepnarail0 He3amepnuUTeNIbHO BEPHYTbCA
K NpefLecTByOLLEN NpaKkTrKe.

HekoTtopble pa3Butble cTpaHbl (3anagHasa Espona,
CLUA) He cocTaBnAT AeTanM3nPOBaHHbIX MTAHOB COLM-
a/lbHO-KOHOMMYECKOro PasBUTUA, @ OrpaHMUMBAOTCA
YKPYMNHeHHOW cTpaTerveit. Ho B 3Tux cTpaHax cybbek-
Tbl XO3AMCTBOBAHMWSA VMEIKT OpraHbl yrnpasneHus, obna-
Jawwme Bce HeobXxoAMMOWN MOJIHOTOWN BRacTM B OCY-
LWeCTBAEHMM CTPaTerMUYeCcKoro 1 TeKyLlero ynpaseHuns
CBOVMM OpraHm3auunamn. B Takom criiyyae opraHbl rocy-
JApPCTBEHHOTO YyMpaB/ieHUs 0becrneyrBaloT co3gaHune
PaMOUHbIX YCNOBUIN XO3AWCTBOBAHUAY, a Koprnopauuu
06ecneyrBalOT KOHKPETHOE YNpPaBJIEHNE B peXMME Te-
KyLLero BpeMeHu.

! CTaTbAl NOArOTOBJIEHA B paMKaXx BbIMOSIHEHUS [Or0-
Bopa c BPOOVI Ne 17 114 o1 18 anpena 2017 r.

TakrM 06pa3om, HaM Hao NMOKa BEPHYTbCS K COCTaB-
NEHVIO MPOMBbILLSIEHHOVW MOMUTUKU B MacliTabe CTpaHbl
1 napannenbHo CPOYHO Co34aBaTb NMOTHOMOYHbIE Opra-
Hbl YPaBieHNA OTeYeCTBEHHbIMU NPeanpUATUAMMN.

MapannenbHO HaM HaZlo CPOYHO BBOAMTL Gepeparb-
HYI0 HaJIOrOBYIO OIO[KETHYI CUCTEMY YMpaB/ieHUA pe-
rMOHamMu, UTOObI MO3BOMNTL MM MOSIHOCTBIO OTBEYATH 3a
UTOTV [eATeNbHOCTN NOABEAOMCTBEHHbIX TEPPUTOPUI,
HauMHasA OT CeIbCOBETOB M KOHYas 061MCcnonKoMamum.
370 facT, No pacyeTam 3apybexHbIX SKCMEPTOB, 3a 5 neTt
1o 10 % npupocTa BBIT.

CoueTaHMe KOMMETEHTHbIX 1 MPaBOMOYHbIX OpraHOB
ynpaBneHnsa Ha NpeanpuAaATAN N B perMoHax AacT BO3-
MOXHOCTb M36eXaTb OWNOOK NPy MPUHATAN UHBECTU-
LUMOHHBIX Y MHHOBALMOHHbBIX PELUEHUI, COKPATUT CPOK
OCBOEHUA NHBEeCTULUIN B 2—3 pasa.

HblHewHW rog pagyeT HaC XOPOLUVM YPOXKaeM Arof,
bpyKTOB, OBOLLEN, B OCHOBHOM 3KONIOMMYECKMN UNCTBIX.

OTa pagoCTb OMpPAYaeTcs TeM 00CTOATENIbCTBOM, UYTO
HallX 3aroTOBUTENW, TOPrOBAA COBCEM HE FOTOBbI MpPW-
HATb 3T WeApble Aapbl NPUpoabl. ITO, NPeXAe BCero,
OTHOCUTCA K benkooncotosy, KOTopbIN NOSIHOCTbIO yTpa-
TUN BeAyLY POJSib B 3arOTOBKE, XpPaHEHUM 1 nepepa-
60TKe ANKOPOCOB 1 NPOAYKLMUM CafoBofoB. B coBeTckoe
BpPEMSA U cenyac 3a pybexXom 3TO OblIM CamMble BbICOKO-
3¢ deKTMBHbIE 1 peHTabesbHble MPeanpUATUA C MOLLHOM
3aroToBUTENbHO-pacnpesenuTesibHON CUCTEMON.

CoctoaHue pen B benkooncotose HarnAgHO MOKa-
3bIBaeT, KaKylo poJib B SKOHOMIMKE UrpatT MOHETapHble
dakTopbl. B coBeTcKoe Bpems, Koraa AeHer Obifo CToMb-
KO, CKOJbKO TpebyeTcsi Ansi SKOHOMUKU (KoddduuneHT
MoHeTu3aumm 100 %), 3arotoButenb 6pan y HaceneHus
Arofly U CNOKOWHO B TeYeHMe roga ee npoaaBsan, onna-
urBas 1 % 3a B3ATble B OaHKe JeHeXHble CpefcTBa.

benkooncotw3 pa3Banunca B Hauane 90-x, Korga
MOXHO ObIf1o AeHbru B3aTb noa 100 % ronoBbix. KnokBa
yepes 2 mecAula CTaHOBUMIACh «30110TOM» N NpoAaTbCA
peHTabenbHO He Morna. Takas CcUTyauums OCTaeTCs Hu-
yeMm He nyyule u ceinvac, korga 15 % rogoBbix B 6aHKax
Hago NnaTuTb 3a pecypc.
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MosTomy y 3aroTtoBmuTENENn He NonyvyaeTca Npoaep-
XaTb Arogy 6onble 1—2 MecsuUeB (IO BECHbI), a HAAO
C TaKoW peHTabeNlbHOCTbIO MpofaBaTh cenvac.

Ecnu Mbl He npuBefeM MOHeTapHy cdepy B HOp-
MaTVBHble MoKa3aTenu, T. e. AeHer He 6yaet 100 % BBI1
(cemuac 25 %), kypc Bantotbl no MMC (0,7 py6. 3a 1 gonn.
CLUA), MypoBble LieHbl 1 MUPOBbIE 3apriaThl, TO 3TO Oy-
[eT 3afepK1BaTb Halle NoCcTynaTeNibHOe ABUKEHME.

HOBA SxoHomuka

Hapgo oTmeTuTb, UYTO NonuTKa HaubaHka B nocnep-
Hee BpemsA BbI3blBaeT YBaXKeHWe 1 3TO BHYLWIAeT OnTu-
MU3M.

Cmpameeus passumus 3KOHOMUKU benapycu:
8b1308bl, UHCMPYMeHMbI peanusayuu

u nepcnekmussl: Mamepuasiel MexoyHapoOHoU
Hay4Ho-npakmuuyeckol koHgpeperHyuu, 2018 2.



KOHLENTYAJIbHbIE OCHOBbI
JKOHOMWYECKOU NOJTUTUKHK

PECITYBJINKU BEJIAPYCb

C. A. NENKX,

[I0KTOP 3KOHOMUYECKMX HAyK, NPOdheccop kadhenpbl 3KOHOMUKI NPeanpuATii,
Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

B Hayy4HoJi cTaTbe npeanoxeHo u 060CHOBAHO CO3aHNe PANA PbIHOYHBIX UHCTUTYTOB, YTO N03BOMNT PecnyGnuke
benapych B fanbHeiiwem nepeiiTn Ha YKPYNHEHHOE CTPATernyeckoe KoHUenTyanbHoe ynpasnexne. Mpeanoxex
MexaHn3M cOBeplIeHCTBOBaHNA NPoLecca pa3paboTku u 10BefleHNa KOHKPEeTHbIX 3anay lpasutenscrey Pecny-
Gnnkn Benapyck, 0CHOBBIBAIOWNIICA HA TIATENLHOM NAAHNPOBaHUK C NPopaGoTKoii eneBbIX nokasarenei ana
BCEeX BU/IOB 3KOHOMMUYECKOI IeATENIbHOCTH. PaccMOTpEeHb! KOHLENTYabHbIe 0CHOBbI NPOMBILI/IEHHO NOSUTHKN
Pecny6nukn benapycu n npeanoxeHsl 0TPAcau  XONAUHIH [1A € JaNnbHelilero pa3suTua.

The scientifi ¢ article proposed and justifi ed the creation of a number of market institutions, which will allow
the Republic of Belarus to switch to integrated strategic conceptual management in the future. A mechanism for
improving the process of developing and bringing specifi ¢ tasks to the Government of the Republic of Belarus,
based on careful planning with elaboration of target indicators for all types of economic activity, is proposed.
The conceptual foundations of the industrial policy of the Republic of Belarus are considered and industries and

holdings for its further development are proposed.

Mpobnembl B SKOHOMIIKE MOCIEAHUX MATY NIET CBA3AHbI,
MO MHEHUIO aBTOPa, C TeM 0OCTOATENBCTBOM, UTO MPEKpPa-
WEeHO MaHNPOBaHME U PerynnpoBaH/e XO3ANCTBEHHOW
Xm3HW B Pecnybnuke benapycb. B CCCP 6bin HakonneH yHu-
KaJIbHbI ONbIT NIAHUPOBaHKA 1 YNPaBAeHNA FPOMafHbIM
HaPOL4HOXO3ANCTBEHHbIM KOMMJIEKCOM CTPaHbl, KOTOPbIN
noKasan NCKoUNTENbHbIV pe3ynbTat: Temn pocta BBl co-
ctaBun 7—10 % B rofl. OTOT ONbIT 6bl/T 3aMCTBOBAH MHO-
rMmMn cTpaHamu, B Tom uncne CLUA, Vspaunem, OpaHumen
1 gpyrum ctpaHamu 3anaga. Bce ctpaHbl KOro-BoctouHoi
A3un gopaboTanu 1 060raTUIN STOT MEXAHU3M.

Mocne pa3eana CCCP B Pecny6nvke benapycb fo Ha-
Yyana 2000-x rT. yCnewHo NCnosib30BaiN HAKOMEHHbIN
OnbIT, YeM 06 BACHAETCA TO 06CTOATENBCTBO, UTO Mbl B OT-
nuyue ot Poccum n YKpanHbl COXPaHUAN CBOWN MPOMbILL-
JIEHHbIN NOTEHUMar.

OpHako B nocnegHue 5—7 neT NpaBUTENbCTBO
Pecnybnukn benapycb npakTMyecku nepectano mnna-
HUPOBaTb 3KOHOMMWYECKOe pa3BUTME CTpaHbl, YTO He
HaXoAUT OOBACHEHVA B HALLUX YCIIOBUSAX, KOTAa PbIHOY-
Hble UHCTUTYTbI He co3faHbl, 80 % COGCTBEHHOCTY NpU-
HaNeXWT rocyfapcTBy U CyLlecTBYeT He 0OXO4MMOCTb
«PyYHOro» yrpaseHusa 3KoHoMuKon. o mepe cospa-
HWNA PbIHOYHBIX MHCTUTYTOB 1 KOHKYPEHTHOW Cpefpbl, ro-
CyJapCTBEHHbIM OpraHam Hafo nepexoanTb Ha YKpyn-

HEHHOe CcTpaTermyeckoe KOHLUenTyasnbHOe yrpaBrieHue,
Ha CO34aHMe «PaMOYHbIX YCNIOBUN XO3ANCTBOBAHUAY,
HarnAagHbIM NprMepom asnaetca fepmanHua [2].

B HbIHELWHMX YCNOBMAX FOCYAaPCTBEHHbIM OpraHam
Hago pellaTb ABe OCHOBHbIE 3aJauK:

® C0o37aBaTb PbIHOYHbIE UHCTUTYTbI;

® PYKOBOAWTb B PEXMME pearibHOro BPemMeHU rpo-

MaZHbIM XO3ANCTBOM CTPaAHbI.

[na peleHns cTpaTernyeckom 3agadn, 4oNKHa ObITb
npuHaTa [porpamma co3gaHUA BaXKHEMLUWUX WHCTUTY-
TOB, TaKMX KakK:

® VHCTUTYT COOCTBEHHOCTU, KOTfAa B pyKax rocyaap-

CTBa OCTaHeTCA He 6osee 20 % cOOCTBEHHOCTY;

® VHCTUTYT WMOTeKM, KOTopasa MO3BOAUT [OBECTU

MOHeTM3aumo 3KkoHoMuKM Ao 100 % ot BBIT BmecTo

HbIHewWHnX 20 %;

® VHCTUTYT COBPEMEHHOW JIOTUCTUKK, KOTopasd no

NporHo3am cnocobHa obecneunTb o 30 Mnpg Ao.

CLLUA 06bemoB yciyr B FOf 1 MO3BOJINT BONTU B MEX-

AYHapOAHYIo Koonepauuio Tpyaa;

® VIHCTUTYT MeXAYHapoaHOW cmcTeMbl G1HAHCOBOM

oTueTHoCTU, N MCPO, 6e3 KOTOPOro HEBO3MOXKHO

CO37aTb MOJTHOLIEHHbI PbIHOK LiEHHbIX Oymar 1 npu-

BNeYb CTpaTermyeckmx MHBECTOPOB C HOBEMLVMU

TeXHONOrnAMY;
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® VHCTUTYT pblHKa LeHHbIX Oymar, KoTopble foBeayT

€ero KanuTtanmsauuo go He meHee yem 60 % ot BBI1

BMECTO HbIHeLWHMX 5 %;

® VIHCTUTYT CTPaTernyecknx MHBECTOPOB (MeHCUNOH-

HbIX GOHAO0B, CTPAXOBbIX KOMMAHWUM, TPACTOBbIX KOM-

naHuin) C foBeAeHNeM ux Kanutanusaumm go 200 %

ot BBIT;

® VHCTUTYT NpeAnpuHYMaTenbCTBa, Ans GopmMupo-

BaHUS KOTOPOro HeobXoAMMO CO3[aHue He MeHee

250 TbIC. MasbIX NPEANPUATAN MO CPABHEHNIO K QYHK-

LUOHMPYIOWMM Ha AaHHbI MOMeHT 100 TbiC. U C uX

MOMOLLbIO CO3[aTb HE MeHee 2 MJTH HOBbIX Paboumx

MecT 1 obecneunTb ux BKnaa B BBIM He meHee 50 %;

® VHCTUTYT CO3AaHUs fo6aBNeHHO CTOMMOCTY, Ha-

LleNleHHOro Kak Ha ryboKyto nepepaboTKy B cTpaHe

NPOAYKLUUN MOJIOYHOW, MSCHOW, fepeBoobpabatbl-

BatoLen, XMMNYECKON 1 OPYTrUX MPOMbILLIEHHOCTEN,

TaK M Ha UX MPOAAXyY 3a pybeKom NocpeacTBOM UC-

Nofib30BaHMA Mep TaMOXEHHOrO peryampoBaHnA

11 HAaJTOrOBOW NONUTUKW;

® VIHCTUTYT PaBHOMEPHOrO pPasBUTUA BCEX peruno-

HoB benapycu, npegocTaBmB BCem rpaKgaHam pas-

Hble SKOHOMUYECKMNE N COLMaNbHble YCIIOBUS;

® VIHCTUTYT COBPEMEHHOro HayKOemMKOro matim-

HOCTPOMWTENBbHOFO MPOU3BOACTBA C MPUMEHEHUEM

COBPEMEHHbIX OpPraHM3aLYIOHHO-9KOHOMUYECKMX Tex-

Honoruin (CALS) n noBegeHnem «nepepaboTKy Ha OT-

Ka3» He MmeHee 10 000 yacos;

® UHCTUTYT C6aNaHCUPOBAHHOIO pPaCWPEHHOro

BOCMPOV3BOACTBA, NpeAcTaBnsAioLLero cobon apodek-

TUBHbII MEXAHN3M MPUHATMA CPOYHbIX Ype3Bblyail-

HbIX Mep B cJlyyae YObITOUHOW feATeNIbHOCTY;

® VHCTUTYT co3faHunA defepanbHoOn Hanoroeo-6toa-

YKETHOW crCTeMbI, Heobxoaumon ana camodpuHaHcK-

pPOBaHWA 1 CAMOOKYNaeMOCT/ PErmoHOB;

® VIHCTUTYT COBPEMEHHOW WHBECTULMOHHOW NoMn-

TUKK, KoTopasa 6bl obecneunBana o6 06bem NH-

BecTMUMn B rog He meHee 100 % ot BBI1, npu sTom

90 % MX [OMMKHbI NPOAYLMPOBATLCA BHYTPY CTPaHbI;

® VIHCTUTYT COBPEMEHHON MPOMbILIEHHON NOoAn-

TUKW, HaleneHHoN Ha co3faHue BBI1 ¢ BbipaboTKomn

He meHee 30 000 gonn. CLLIA Ha 1 yenoBeka BMecTo

HblHewHux 12 000 gonn. CLUA no naputety nokyna-

TenbHoW cnocobHocTu, unu MMNG;

® VIHCTUTYT HaYYHO-TEXHNYECKOro Nporpecca ¢ oBe-

feHrieM GUHAHCMpPOBaHWA HayuHol cdepbl 1o 2,5 %

ot BBI1 BMecTo HbiHewHnX 0,7 %.

[nAa BHegpeHWA MOMHOLEHHOW PbIHOYHOM Cpe-
[bl OOMKHbl ObITb CO3[laHbl elle HECKOJIbKO AeCATKOB
NMHCTUTYTOB. B paHHom [porpamme cnepyet ykasaTtb
KOHKPEeTHbIX WCMOMHUTENeN, OCYLWeCTBAALWUX CBOK
JeTtenbHocTb B [lpaBUTENbCTBE, KOHKPETHblE CPOKMU
BHeagpeHua. PaccmoTtpeHue [lporpammbl  Hagnexkut
ocywecTBnATb B llapnameHTte, a ee yTBepxaeHne —
MNpe3ngeHTomM CTpaHbl.

C uenbto 3pHEKTUBHOTO PYKOBOACTBA €XeHEBHOM
LEeATeNbHOCTbID HAPOAHOIO XO35IMCTBA HeobxoArMo

HOBA SxoHomuka

COBEPLUEHCTBOBAHME MpoLecca pa3paboTkum u pose-
AeHUA KOHKPEeTHbIX roToBblX 3agaHuin [paButenbcTBa.
B HacToAwmin momeHT B Benapycn cnoxmnacb npakTnka
NniaHMpPoBaHWNA 3afday geAtenHoctn lpaBuTtenbCTBa Ha
onpefeneHHbin neprog MUHUCTEPCTBOM 3KOHOMUKM,
KOTOpOe ABMAETCA CTPYKTYPHbIM 3nemeHToM CoBeTa
MuHucTpoB Pecnybnukn benapych, unu lNpaBrTenbCTBa.
[loMMMO 3TOro, KOHTPOJSb 3a NCMO/IHEHMEM 3aay BO3-
NoXeH Takke Ha MpasutenbcTBo Pecny6nunku benapyco,
a KOppeKTMpoBKa — Ha HaumoHanbHbIN CTAaTUCTU-
YeCKNN KOMUTET, MOAUYMHEHHbIN eMy. [JaHHbI acnekT
CBUAETENbCTBYET 06 ynpoulleHnr GyHKLUOHMPOBAHNWA
MpaBnTENbCTBA, YTO HErAaTMBHO CKa3blBAaeTCA Ha pa3Bu-
TUK CTpaHbl. B CBA3M C 3TUM npepnaraeTca BKAOYUTb
B 00513aHHOCTY MapnameHTa GyHKUMIO BbIPAOOTKM KOH-
KPEeTHbIX M/1IaHOB Ha rof 1 NATUIETKY NOCPefCTBOM Npu-
B/leYeH A BCEX OPraHOB roCyAapCTBEHHOO ynpaBneHns
1 NpopaboTKy 3agay B MOCTOSHHO [AEWNCTBYIOLWMX KO-
MUCCHAX C Nocnepyolen nepegayen gna UCNOHeHUA
MpaBuTenbcTBOM Uepes yTBepxAeHHbIN [Tpe3ngeHTom
Pecny6nukun benapycb ykas.

Mpwu 5TOM, UTOGbLI yABOUTL 06bEM BBIMuepe3 5—7 net
TpebyeTcs TwaTeNlbHbIM 06pa3oM CMlaHUPOBaTh, a 3a-
TemM peanun3oBaTb MaHbl, rae 6yayT npopaboTaHbl Le-
neBble MoKasatenu AnA BCeX BUOOB SKOHOMMYECKOWN
pneAtenibHOCTU. [pruMepomM MOXeT CNyXuTb chepa uH-
bOpPMaLMOHHbBIX TEXHONOMMIA 1 AeATENBHOCTU B 06N1acTn
MHOPMALMOHHOTO 0OCY>KUBAH WS, Af1A PAa3BUTUS KOTO-
pou rocyfapcTBO NpefoCcTaBuUo NbroTbl HA HECKOJSIbKO
mnpg gonn. CLUA 3a 10 nert. lMpn 3TOM rocygapctso ot
JAHHOTO BNOXEHMUA MPaKTUYECKN HNYEro He nonyyaer,
MOCKOJIbKY OTpac/ib paboTaeT «cama Ha cebs», BCe LieH-
TPbl NPUOBINN HAaXOAATCA 3a pybexom (Hanpumep, 60s1b-
LUMHCTBO pe3naeHToB «[TapKa BbICOKNX TEXHONOT ).

AHanorvyHaa cuTyaums HabnopaeTca B TeleKoM-
MYHMKaUMoHHoM oTpacnu. K npumepy, Y «Benkomy,
BbICOKOPEHTAbesIbHOW COTOBOW CBA3M, MPUHAANEXUT
«Telekom Austria Group» [6]. OfHaKo OTCYTCTBYIOT faH-
Hble 0 fOOABNEHHON CTOMMOCTM, KoTopyto Pecnybnuka
benapycb nonyyaeT oT BbllWeHa3BaHHOW OpraHM3auuu.
Hanpumep, B 3panne no6aBneHHas CTOMMOCTb COCTaB-
naet okono 15 mnpg gonn. CLUA ot BBI1 cTpaHbl Kak pe-
3ynbTaT AeATeNbHOCTW 3TOWN OTpac/u.

BaxkHelwune nokasatenn (KOMMYECTBO CO3A4aHHbIX
paboumx MecT, HaforoBble MOCTYM/eHUs], BafioBas [o-
6aB/ieHHasi CTOMMOCTb, OOGbEM IKCMOPTA) JIECHOTO XO-
3ancTBa Pecny6numku benapycb TakKe 3aTpyaHUTENbHO
onpenenntb M nNpoaHanusnposatb. B OuHnaHann, Ha-
npumep, BCce rpaxzgaHe 3Hatot, uto B 2015 r. Ha sKcnopT
noctaeneHo 59,7 mnpa ponn. CLUA neconpombiwnen-
Hon npoaykumu [8]. CnegoBatenbHO, Kaxabld 1 MAH ra
necos (23 mnH ra) gaet 2,6 mnpg gonn. CLWA skcnopTa
QOuHnanrgun.

Ncxops 13 0603HAaUYEHHbIX MPYIMEPOB, MOXHO Onpe-
AennTb KOHKpeTHble 3a4aun Ana YNHOBHNKOB, ynpaBs-
IOWMX TENeKOMMYHUKAUMAMN N JIECHbIM KOMMIEKCOM,
KOTOpPble OHV IO/KHbI PELWNTb B 6nvKanwme 7—10 ner.



Mo cucteme MCOO Hawa ctpaHa B 2017 r. obecneunna
o6bem BBl B 120 mnpg gonn. CLUA. MnaHupyeTcs, uto
BblLLEHAa3BaHHble OTPacnn JOMXKHbl AaTb elle He MeHee
75 mnppa gonn. CLUA BBIT v akcnopTa B 6nivixkaiwwue 7 neT.

HeobxoanmbiM 3Tanom anf AOCTUPKEHUS OAHHOro
LleNIeBOro rnokasaTens ABNAETCA NePexoq Ha cepTuduka-
unto necoB no cucteme PEFC (Pan-European Forest Certifi
cation), KoTopas MCNonb3yeTcss B GONbWMHCTBE CTPaH
EBponbl. Kpome TOro, € uenbio NpoAaxmn NPoayKuum no
MMPOBbIM LeHaM 1 HanpaBneHus 2/3 NHBECTULMOHHbIX
cpencts Ha HNOKP, cnegyeT BHeapuTb KNacTepHYO Cu-
cTemy B ynpaBneHuu [7]. Kypc pa3BuTuAa Ha 6UO3KOHO-
MMKY, HOBbIX BUZOB MaTepuanoB N TEXHONOIMIN TaKXe
MOXEeT MOCAYXUTb UMMYNbCOM ANA Pa3BUTUA Hapona-
HOXO3ANCTBEHHOrO Komnnekca Pecnybnuku benapychb.
Tak, Hanpumep, B QUHNAHONM Peanu3yTCca NPOEKTbl
Mo OpraHr3auumn NPon3BOACTBA 3TaHOMa 13 GUOMACCHI,
a TakKe gn3enbHoro Tonanea. Hoeasa TexHonorua nepe-
PaboTKM AELIEBOTO HU3KOCOPTHOTO APEBECHOTO Cbipbs,
peanuyemasn ¢puHcKom komnaHuein Torrec Oy, no3Bona-
€T MonyyYnuTb TOMSIMBO HOBOMO MOKONEHUA — rpaHynu-
POBaHHbIN 6UOYroNb (YepHble nennetobl). broyronb no
SHepreTMYeckon LeHHOCTM He ycTynaeT McKornaemomy
yrnio (6 MBT B - u/T; unu 4,6 MBT B - u/Hacbin. m3) [1].

OZHVM 13 NPUOPUTETHbIX BUAOB SKOHOMUYECKOW
JeATeNbHOCTN JOMXKHa CTaTb JIOTMCTUKA — OTpacib,
KOTOpasa MHTEHCMBHO Pa3BMBaeTCA BO BCEM MUpPE B CBA-
31 ¢ robanvsauunen MUPOBON SKOHOMKI. Kak oTmeTunn
lmasa locypapctsa A. I JlykaweHko, benapycb HaxoguT-
cA B LeHTpe EBponbl, 1 3TOT paKTop Hafo MCMONb30BaTb
B MonHoM mepe [5].

B EBpone, K npumepy, noructnyeckmne ycnyrm coctas-
nsT 6onee uem 700 mnppg eBpo B rog. Yexusa 3apabatbl-
BaeT Ha noructuke 40 mnpg eBpo B rog, fonnangua —
90 mnpa eBpo. Micxoga 13 3Toro, Mbl MOXKem npeanoso-
XuTb, uto Bbenapycb gomkHa 3apabaTbiBaTb He MeHee
30 mnpg eBpoO B rof, Tak Kak HaxoAWTCA Ha rpaHuue
EC n EBpasninckoro sKOHOMMWYECKOro MyTu, pacrnosno-
»KeHa Ha LenkoBom nyTu, KOTOpbIA Bocco3gaeT Kutanm.
Benopycckne UAHOBHUKM, HE MOHAB BaXKHOCTb Npobiie-
Mbl, coctaBunu lMporpammy pasBuUTMA JIOTMCTUYECKON
cuctembl o 2015 r., He OTBeYaloLWylo 3/1eMeHTapHbIM
npaBmiam COCTaBNEeHMA TaKoro IoKymeHTa [3]. B Hopma-
TMBHOM NPAaBOBOM aKTe He yKa3aHbl KOHKPETHble MOoKa-
3aTenu No rogam 1 KBapTasam, KOHeuYHble LiefieBble NoKa-
3aTenu oTpac/an, OTBETCTBEHHbIE NCMONTHUTENM, CUCTEMA
MOTUBALMW 1 HaKa3aHUI 3a NPOBan 3TOro BaXHewLwero
JOKyMeHTa. HeyanBmnTenbHO, YTO KOHEYHble pe3ysbTaThl
Mporpammbl He GblIY AOCTUTHYTbI B 3aMJIAHMPOBAHHDIN
nepvopg, a cTpaHa nonyuuna okono 1 mnpg gonn. CLIA
3a OKasaHume NOrNCTUYECKUX YCIyr, T.e. MpaKkTUyeckn
Huuero. Cellyac cocTaBfieHa Takas e [porpamma, 6e3
aBTOPCTBA, 683 KOHEUHbIX YETKMX OPUEHTMPOB, 6e3 nc-
nonHutenen [4]. Mo mMHeHuo aBTOpa, lpaBuTenLCTBY
HYXXHO MCMpPaBuUTb 3TO MOJIOXKEHNE, MOpPy4nB OJHOMY
3 3amectutenein [lpembep-muHucTpa Pecny6nmkm
benapycb gocTnub Takoro pasBUTUA NOTUCTUKK, KOTO-

poe pasano 6bl 30 mapg gonn. CLUA 3a okasaHwue ycnyr
yepes 5—7 ner.

PaccmaTtpuBaa KoHuenTyasnbHble OCHOBbI MPOMbIL-
NEHHON MONUTUKK, XOTENOCh Obl OCTAHOBUTBLCA HA He-
CKOJTbKMX 06LLMX Noaxoaax.

1. Bce npepnpuatus, paboTtawowmne 3bPeKTUBHO,
HeobXoANMO COXPaHATb U nepefaBatb SPPeKTVBHOMY
COOCTBEHHUKY.

2. Bce npepnpuAtMA arpapHOro Cektopa [OJKHbI
COXPAHATbCA NP YCI0BUK, YTO CNeunanbHO CO3[aHHaA
rocyfapCTBeHHasi KOMUCCKA pa3bepeTcs C yObITOUHbIMY
N HU3KOPEeHTabenbHbIMU NPEeANPUATMAMU 1 NpoBeeT
NX CaHauumio.

3. MyHMCTepPCTBY SHepreTnkn cnegyeT oTBevaTb 3a
BCIO SHepreTuKy CTpaHbl, a OCHOBHOW 3ajayven ABnAeTcA
[loBefleHVe UCMOJIb30BaHVA BO30OHOBIAEMbIX UCTOUHU-
KOB 3Heprum o 50 %, Kak BO MHOrmMx cTpaHax Esponbi.

4. MUHUCTEePCTBY XUANLLHO-KOMMYHaNbHOrO X03AW-
CTBa HAaZJ/1eXXMNT COCTaBUTb [Tporpammy, kKotopas 6bl B iBa
pasa yMeHbLWIa NoTpebneHne sHeprum Ha oToMeHNe,
[loBefiAl ero [0 YPOBHs, Habnogaemoro B lfepmaHum.

5. MMHUCTEPCTBY SKOHOMUKM C NPUBNEYEHNEM IKC-
nepTHOro coobLlecTBa co3aaTb BEPTUKANIbHO-UHTErpu-
pOBaHHble XONANHI B OTPACIAX HAPOJHOIO XO3ANCTBA,
KoTopble Obl MO3BOMANV UHTErPUPOBATb BCE NPeanpus-
TUA OT CbIPbEBbIX A0 BbIMYCKAMLWMNX KOHEYHYIO NPOAYK-
LNI0 C BbICOKOW JO6ABNIEHHON CTONMOCTbIO.

OueHb XapaKTepHbIN NPYMEpP B KOXXEBEHHO-00YBHON
otpacnu. Pecnybnuka benapycb 3a 6ecLieHOK SKCnopTu-
pYeT KOXU 3a rpaHuLly, a MOTOM 3aKynaeT 1x 3a pybexxom
[nsi O0YBLYMKOB.

Takon »ke npumep B OMTMKO-INEKTPOHHOW MpOo-
MBILLIEHHOCTY, KOrfa OCHOBHOrO pa3paboTumka on-
™MK OAO «[leneHr» oTpe3any OT 3aBOLOB XONAWHra
«benOMO», n celyac Tam NPOU3BOAAT MNpuvuenbl AnA
CTPENIKOBOTO OPYXWs, @ MO U AOSIKHbI Obl Npous-
BOAUTb TaHKOBbIE, aBUALMOHHbIE MpULUEnbl 1 APYryio
CNOXHYI0 ONTUKO-3/TIEKTPOHHYIO MPOAYKLNIO.

ITUM XONJMHram JOKHbI ObITb JOBEAEHbI MOKa3aTe-
nn ¢ BblpaboTtkon 30 000 ponn. CLUA Ha 1 paboTatoule-
ro. Heobxoanmo opraHu3oBatb A4iA ynpaBieHnsa STUMKY
xonguHramu HabniopatenbHble COBETbI C 006s13aTeIbHbIM
BKJIIOUEHNEM [ABYX-TPEX HE3aBUCUMBbIX YNIE€HOB, C MOJI-
HOWN XO3ANCTBEHHOW CaMOCTOATENIbHOCTbIO U CaMOOKY-
naemocCTblo.

HauunoHanbHOMY 6aHKy K KaXZIOMy XONAUHTY Clepay-
eT NPUKPennTb onpeaesieHHbIn 6aHK C NMOJIHOW NPUBA3-
KOW ero KpeguTHOWM NOSIMTUKN K AeATeNIbHOCTU XONANH-
ra. KpegntoBaHune ¢usnueckmx nuy paspeLiatb B BUAe
NooLLpeHNs.

HanoroBble nHCNeKLMn JONXHbl OTBeYaTb 3a NOCTY-
nieHve Hasnoros Ha 5—10-N1eTHIO NepcneKkTnBy C Tem,
4TOObl OHU ObINIM KPOBHO 3aMHTEPECOBAHbI B VX YCTOM-
ynBoM pabore.

B pe3ynbrate NpopaboTKu 1 yunTbiBas 3apybexHbIl
OrbIT, MOXHO PEeKOMeHA0BaTb pa3BuTMe Cledyowmnx oT-
pacnen n XongunHros.
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1. JleconpOMbILUAEHHbI XONAWHT.

2. ArpapHblii ceKTop.

3. MNpon3BoACTBO CENMbCKOXO3ANCTBEHHbIX MALUVH.
4, ABTOMOOUIbHBIN XONAVHT.

5. ONTNKO-311EKTPOHHbBIN XONAMHT.

6. ®apmaueBTNYECKINI XONANHT.

7. Undposas skoHOMUKa.

8. DNEKTPOHHbIN XONAVHT.

9. CTpouUTENbHbIN KOMMJIEKC.

10. MeTannypruyeckuin KOmnsekxc.

11. HedTexrmmuecknii Komnekc.

12. SHepreTnYeCKnin KOMMeKC.

13. TpaHCNOPTHO-NOrNCTUYECKUI KOMIIEKC.
14. TypncTUYeCKNn KOMeKC.

15. MNoTpebutenbckuin KoonepaTtms.

16. Mene3sHo[OPOKHbIN TPAHCMOPT.

17. ABMaLMOHHbIV TPAHCNOPT.

18. BoeHHO-NpOMbILLNIEHHBIN KOMIIEKC.
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3AYEM BEJIAPYCU UNOTEKA?

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOdheccop,

Akapemun ynpasnexus npu MpesugeHte Pecnybnukn benapychb

WU. MAPTYCEBIM,
acnupaHnt bray

Pa3Butne MHCTUTYTa UNOTEKN BO MHOTMX CTPaHax Mo3BOANAO HE TOJbKO PEWnTh npaﬂnemy neghuynta Xunoi
HEABMKUMOCTH, HO U B LIENIOM cnocolcTBOBaN0 IKOHOMUYEcKOMY pa3BUTUI0 BHEAPUBLWKX ee rocyaapcTs. [o-
OuTbCA aHANOrNYHBIX NONOXKUTENBHBIX pesynbraToB peanbHo U B benapycy.

UcTtopusa sonpoca

CnoBo «/noTeka» rpeyeckoro npovcxoxgeHus. Liapb
ConoH B 594 rogy [0 H. 3. NPeAnoXnn CTaBUTb Ha NMe-
HVW JOMMKHMKA CTONG C HAAMUCBIO, YTO 3Ta 3eMJIA CITY>KUT
obecneyeHrieM NpaB KPeanTopa Ha onpegeneHHy Cym-
My. Tako/ cToN6 Nosyynn HasBaHve «mMnoTeka» (OT rpeu.
hypoteka — nogcraBka, nognopka, ocHoBaHuve). Ha Hem
OTMeYanucb Bce Ao CO6CTBEHHMKa 3emnu. [Mo3xe ana
3TOW LieNnn CTanu 1Crosib3oBaTh 0Cobble KHUM.

B npeBHeliwyto 3noxy obecrneyeHreM MCMOSHEHUA
06A3aTeNbCTBaA CAYXKMMA JIMYHOCTb AOMKHMKA, @ He ero
nmyLtectBo. OCHOBOW cAeniky Obio AoBepue Mexay
yyacTHMKamun. OfHaKO NNYHble KayecTBa YesioBeka He
nofjaBanncb TOYHOM OLIEHKe, UTO CAep>KUBaNo passu-
TUE AEHEXHbIX Y KPeAUTHbIX OTHOLUEHWIA, a TakKe 00Y-
CNOBAMBAsIO JOPOroBU3HY 3anma.

Takum obpa3om MocCTeneHHO BO3HUKNA Heobxoau-
MOCTb B 60/1ee YeTKOM OnpeAeNnieHn Mepbl OTBETCTBEH-
HOCTM KaX[oro yyacTHMKa 3KOHOMUYECKUX cornatue-
HWIA. B pe3ynbTaTe yCTaHABMBAETCA NPAaBO COOCTBEHHO-
CTU Ha 3eMJII0 N HeABMKUMOCTb, a TaKXe OorpaHnveHus
Ha ee ncnosb3oBaHue. bnarogapa sTomy nosasmMnach oc-
HOBa ANA CAENOK C HeABVXKMMbIM UMYLLECTBOM, B YacT-
HOCTN BO3MOXKHOCTb €ro 3asora (BBefeH B MpPaKTUKy
PYMCKMM rpaxaaHCKUM NpaBom).

M3HavanbHO AOroBOP MNOTEKN MMeN BUJ NPOCTOro
cornalleHna Mexy 3aeMLMKoOM 1 KpegnTopom. Nosxe
CTanu COCTaBNATbCA oduLUMaNbHbIE JOKYMEHTbI, KOTO-
pbie y>ke ob6naganv NpaBoBON CUJION.

AHanornyHbim obpasom Npy 3HaBanMCb YacTHble
6ymaru, nof mnucaHHble Tpemsa 1 Gonee cBUZETENAMU.
Kpome TOro, unoteka genunacb rno 3akoHoAaTenbHOW
NPUHAANEXKHOCTN.

Hanbonbluasa cuna 6bina y nnotek «no 3akoHy» (u-
cKanbHbix). [lanee cnepoBanu JOroBOpbl, 3aBepPeHHbIe

odULMANbHBIMU JOKYMEHTaMK, 328 HUMU OOPMIIEHHbIE
YaCTHbIMW JOKYMEHTaMM U NNWb 3aTemM — COCTaB/eH-
Hble NPOCTbIMY COrJIALLIEHVAMN.

[ocTaToOuyHO CNOXHble MO CTPYKTYPe OLEHKN CAENKN
TpeboBany KOHTPONA W PEryiMpoBaHMWs, OTIAKEHHOW
perncTpaumMoHHol cucTembl. B ¢BA3M ¢ ocnabneHu-
€M 3TVX roCyAapCTBEHHbIX QYHKLMIA, C 3aKaTOM 3MOXu
[peBHero mmpa MHCTUTYT NNOTEKN NepecTan CyLecTBo-
BaTb B TeUEHMe pAda BEKOB, Mpexae Yem BO3poaAnTbCA
B CpejHEBEKOBOM €BPOMNENCKOM 3aKOHOAATEeNbCTBE.

Bo3MOXHOCTN NHCTPYMEHTa

B HacToAee Bpema unoteka NpuU3sHaHa OCHOBHbIM
CNOCO6OM peLLEHMA XKUTMLLHbIX NPO6IEM 1 NepPCrNeKTB-
HbIM HanpaBfieHNEM PA3BUTUA PO3HUYUYHOIO PbIHKa Kpe-
OnTHbIX ycnyr. O606LLas onbIT MMOTEYHOrO KpeAUTOBaHUSA
B 3apybOexHbIX CTpaHax, ciiegyeT OTMETUTb, YTO VIMEHHO
OHO SIBUIOCb OHUM U3 OCHOBHbIX (GaKTOPOB SKOHOMUYE-
ckoro pocta B CLUA (HoBbin Kypc Py3Benbta), [epmaHum
(nocneBoeHHble pedopmbl Dpxapaa), ApreHTrHe («rnaH
KoBanbo») 1 Yunu (pedpopmbl MrHoueTa).

Hanpumep, pa3Butue pbiHka HeaBukmumocTtn B CLUA
MMEeNI0 TPOMAAHOEe 3HAuYeHne ANA SKOHOMMKU CTPaHbI.
B HacTosAwee Bpemsa noutn 18% o6LeHaLNOHANIbHOTO
npogyKTta GopmmnpyeTcs nop BO3LeNCTBMEM CTPOUTESb-
HOW OTPAC/N, NPOAAMX KOMMEPYECKOTO XWUSbA 1 pa3niny-
HbIX 3a/10r0B (CBA3AHHbIX C HEABMXUMOCTbBIO), a TaKxXe
CAENOK CO CpepcTBamu, KOTOpble UCMONb3YlTCA ANA
BO3BeAEeHMNsA 30aHNI.

Ha nvke nnotekn o6bem COOTBETCTBYIOLUMX Kpeau-
ToB cocTaBnsan B CLLUA 6onee 600 mnpg USD, B EBpone —
cBbiwe 450 mnpg USD.

Ycnexn HanpasneHus Obui Gbl HEBO3MOXHbI 6e3
NPaBUTENbCTBEHHOWN MOAAEPMKM CUCTEMbI WUMOTEYHO-
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ro KpeautoBaHusa. Ee rnmaBHas uenb — obecneveHune
BCeX rpaxaaH HeABMXMMOCTbIO MO COBPEMEHHbIM CTaH-
dapTamM nyTemMm BO3BeAeHMA OOMOB KOTTEOXXHOIO TuMa,
a He CTpouTenbCTBa AeleBbiX HeAOTO BEYHbIX 1 HEKOM-
HOPTHBIX MyHULMMANbHbBIX KBAPTUP.

Haunbonee nonynApHbiMM MeTOoZamMu perynipoBa-
HNA UNOTEKN ABNAKOTCA: O6ECI'IELIEHI/IG [OCTaTOYHbIMUA
KpeaunTHbiIM pecypcamMmun, rocygapcTBeHHOe CTpaXxoBa-
HVe CCyq, NbroTbl B MOJyYeHWUW 3aliMOB AfAa Manoobe-
CMeYvYeHHbIX rpynn Ha CceneHnAa 1 BeTepaHoB, HaA30pP 3a
LeATeNbHOCTbIO cOeperaTesibHbIX yupexAeHuid, Hamo-
roBble NbroTbl AnA NHBECTOPOB U, CaMoe MaBHOeE, YCTa-
HOBJIEHME CTaHAAPTOB Ha SKOMOrMyeckoe, KOMOPTHOE,
3Hepro 3¢ heKTUBHOE XUJTbe.

0Oco6eHHOCTN CuCTEeMbI

B MnpoBon npakTuke O HacTOALEro BPpeMeHu Bbl-
paboTaHbl ABE MOZENU OpraHM3aLunM UMOTEYHOTO Kpe-
ONTOBaHMA: O4HOYPOBHEBAaA 1 ABYXYPOBHeBas.

OcHoOBOW MepBON Cy>KaT crneuunasnbHble UNMOTEYHbIE
6aHKU. TaKyto CCTEMY YaCTO Ha3bIBalOT HEMELKO.

BaxkHOI 0COOEHHOCTbIO OJHOYPOBHEBOW MOZENM SB-
NAETCA TO, YTO COBOKYMHAs NOTPEOHOCTb BCEX KIIMEHTOB
B KpeauTax obecrneumBaeTcs 3a CYeT COOCTBEHHOrO Ka
nuTana KpeauTHOro yupexkaeHus, CPefcTB KMEHTOB,
pa3MeLLeHHbIX BO BKJlaZlax U Aeno3utax 6aHKa, MexxbaH-
KOBCKUX KpeauTax. B jlaHHOM Mopaeny 6aHK He Ncnosib3y-
eT 3aKnagHble AnAa onepaunin Kynam npoaakym Ha pbiHKe
LieHHbIX bymar.

OtmeTnm, uto ¢ 1900 ropa B fepmaHum cyujecTsyeT
crieymnanbHasa ceTb MMOTEYHbIX Y HX OAWMH U3 HUX C TOFO
BpeMeHu He pasopwunca. Kpome Toro, npoueHTbl no 3a-
KNnagHbIM INCTaM OHW BbINJlaunMBany BKNagunkam gaxe
B nepwuog lepsoin 1 Bropon MMpoBbIX BOMH.

NnoTeuHbli 6aHK MOXET BbllaBaTb HE TOJIbKO [e-
HEeXHbI, HO N MaTepuanbHbl KPeauT: CTpouTesibHble
maTepuarbl, 3eMefibHbI y4acToK 1 T. 4. iHTepecHo, uTo
npwv Bo3BpaTe CPeAcTB Takxe npefycMaTpmBaeTcsa BO3-
MOKHOCTb pacyeTa NpogyKLUuern cenibCKoro Uiy nogcoob-
HOro XO3ANCTBA.

OpHoypoBHeBass cucTeMa, nomumo [epmaHuy, po-
MuHUpyeT B OaHuw, LWseunn v KaHage, WimMpoko passuta
B ABCTpuK, Hupepnangax, BenvkobputaHum v QuHnsHaun.
Bo ®paHuum n VicnaHum oHa peanu3oBaHa yepes MOHO-
MOJIbHbIE FOCYIaPCTBEHHbIE NMOTEUHbIE OaHKM.

MNpu ABYXYypOBHEBOW CUCTEME WMOTEYHOro Kpeau-
TOBaHUsA TpeboBaHMA MO BblAaHHbIM 3aliMaM MepeycTy-
narTca cneunann3npoBaHHbIM areHTcTBaM. OCHOBHas
OT/INUMTENbHAA YepTa OAaHHOW CXeMbl — pa3fgeneHune
CyObEKTOB KpeanTopa 1 MHBECTOpa.

BrnepBble Takol BapuaHT 6bi1 peanu3oBaH B CLUA.
OH npepnonaraert, YTO y4YaCTHUKM UMOTEKM (NOKynaTenb
Xnnbs, 6aHK-KpeaUTop 1 areHTCTBO-NPOoAaBeL) CBsi3aHbl
yepes HeKNM rocyfapCTBEHHbIN OpraH, y KOTOporo ecTb
JeLleBble pecypchl Ans BbIKYNa 3aKnafHbiX y 6aHKa. Ero
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npoobpas — aMePUKAHCKOE FOCy[APCTBEHHOE areHT-
ctBo FALMA. Ha 3Tane nepBuYHOro peduHaHcMpoBaHus
areHTCTBO, BbiKyrnasa y 6aHKa 3aknafHble, BO3BpaLlaeT
€My BblJaHHble paHee HaceNleHUo AeHbrn. 3aTeM OHO
npuobpeTtaer obnvrauyuu, obecneuyeHHble STUMK 3a-
KnagHoiMu. COenkn C MHBECTOPaMM COBEPLLAIOTCA YXKe
6e3 yyaCTHVKOB NEPBOro 3Tana, HO NMOKyMaTtesib NPoAo/i-
XaeT BbinyayrBaTb KPeAuT areHTCTBY B TeYeHVe BCero
YCTaHOBIEHHOIO CPOKa.

B HacTosee Bpems cucteMa GUHAHCUPOBAHNA »KU-
nbs B CLUA — 3TO C/IOXKHBbIN PbIHOK 00LLeHaUNOHaNbHO-
ro mMacwraba, Ha KOTOPOM AENCTBYET OFPOMHOE YMCII0
yUpeXzeHuii, BKoYas unoTeyHble 6aHKK, cbeperatesib-
Hble 1 KpeauTHble accouraunn, CTPaxoBble KOMMaHWK,
NMeHCMOHHble GpoHABL...

Pewatowum ¢aktopom ycnexa B faHHOM Harnpas-
NEHVM OKa3anncb MeponpuATUs Nno GOPMUPOBaHMIO
BTOPUYHOIO UMOTEYHOTrO PbIHKA, YTO PELUWIO MNTaBHYHO
npoobnemy XUINLWHOro GUHAHCMPOBAHNA HE[OCTaTOK
KpeanTHbix pecypcoB. C 3TON uUenblo B pasHble rofbl
OblIM  CO3[aHbl Crneuuanv3nupoBaHHble OpraHU3auum:
QepepanbHaa HauMOHanbHasa MMNOTeYHasa accouvauuma
(Fannie Mae), koprnopauus XUIULWHOIO KPpeanToBaHNSA
(Freddie Mac) n npaBuTeNbCTBEHHAA HaLWOHaNbHas
mnoTeyHasa accoumaumsa (Ginnie Mae).

[ByXypOBHEBYIO CUCTEMY WMOTEYHOrO KpeauToBa-
Hua CLUA Ha npamyto unu yepe3 BcemrpHbiin 6aHK Mbl-
Tanucb NpmeuTb B BocTtouHon EBpone. Ho B aTux rocy-
JapcTBax (3a ucknoyeHmem Poccnm) NprHANM 3aKOHbI,
OCHOBaHHbIEe Ha rePMaHCKOM npaB.e.

Lienecoo6pasHocTb ana benapycu

KunuwHaa npobnema, 060CTpUBLIASCA NPU Nepexo-
[e K PblHKY B YC/TOBUAX NOCTOAHHOrO pocTa CTOMMOCTH
HeBMXMMOCTW 1 HEBbICOKOIO YPOBHA AOXOA0B Hacene-
HUA, ABMSETCA OHOW M3 CaMbIX BaXKHbIX NPo6iemM B CTpa-
Hax C nepexogHon 3KOHOMUKOW. B benapycu, HecmoTpa
Ha Mepbl, NpeanprHMMaeMble roCy1apCTBOM, YAENbHbIN
BeC Hy»KJaloLWnXCca B Xube rpaxkgaH coctasnsaet 20 %
HaceneHus. Ecniv e yuyecTb HU3KNIA YpOBeHb KOMbOPT-
HOCTU O6BEKTOB B CEMbCKOW MECTHOCTU 1 3aCuJibe Bbl-
COTHOW He OTBEYaloLLe SKONormyecknum TpeboBaHmAM
ropoACKOW 3aCTPOWKHY, TO MOTEHLMANbHAs NOTPEOHOCTb
B XuNbe umeetca y 6onee 60 % 6enopycos.

C yyeToM 3TOro HaM HY>KHO pa3paboTatb MNporpammy
KuUnuvwHoro ctpouTenbcTBa Ao 2030 roga ¢ npeobnana-
H/EeM KOTTe[XHOro.

EAVHCTBEHHBIM CNOCOBOM rapaHTMPOBAHHO JOOUTH-
CA MNOCTaBEHHbIX LiefIel ABNAETCA aKTUBHOE BHeApeHe
NNOTeKM KpeamTa 3acTPONLLMKY MOA 3anor BO3BOAMMO-
ro 3gaHus. O6bIYHO OH NPEefOCTaBNAETCA Ha CPOK 25—
30 net nog 1—2 % rofoBbIX.

Takve ycnoBusi No3BossAT 0063aBeCTUCb JOMOM ce-
MbfIM, re ecTb XOTsl Obl OAUH paboTaLmi. YumTbiBas,
YTO 3emiA U HeABMXKUMOCTb MPAKTUYECKN HUKOTAA He



naganu B LeHe, TO UMNoTeka ABNAETCA eANHCTBEHHbIM
KpeguToMm, He NoABEepPXKeHHbIM MOUTN HUKAKMM PUCKaM.
[nuTenbHbIN CPOK MoraweHns 3aliMa 06bsICHAETCA eLle
1 TeM OBCTOATENIbCTBOM, UTO FPAaXXAAHVH CTPaHbl U ero
CeMbA He [OJIXKHbI cebe 0TKa3blBaThb B YAOBNETBOPEHUU
OCTasNIbHbIX MOTPEOGHOCTEN. [1NA 3TOro Bo BCEX Pa3BUTbIX
CTpaHax MpeaycMaTpuBalOTCA W «KaHMKYMbl» B MoOra-
WeHnn Kpeanta Ao 5—7 net npv BO3HUKHOBEHUWN Ka-
Kux-nnbo TpyaHocTen. B cBolo ouepenb, cuctema cTpa-
XOBaHVA MOMOraeT CNpaBUTbCs ¢ Npobnemamu npu no-
Tepe 340pOoBbsA, PaboTbl, CMEPTY KpeauTononyyaTtens.
B KpaliHem ciyyae 6aHK MOXET M3bATb CBO 3aJ10T 1 pe-
ann3sosatb. Mlcxoda 13 3Toro, MOXHO CAenaTtb BbIBOA, UTO
HV GAHKOBCKas CUCTEMA, HU FPaXkaHe, @ 3HauuT, U rocy-
JApCTBO B LIEJIOM MPU UMOTEKE HE HECYT yObITKU.

Kak ee MoxxHO BHeppuTb B benapycn? 3gecb Ham cTo-
UT onupaTtbcA Ha onbIT lfepmaHumm 50-x rogos XX Beka.

BHauane rpaxgaHvH JOMIXKEH Npy obpecTn yyacTok
3eMn NnoJ CTPOUTENIbCTBO B COOCTBEHHOCTb (B HaLUMX
ycnosuax — 5—10 Toic. USD).

MapannenbHO >kenaiwllemy HeobxoaMMo pas3pabo-
TaTb UAN KynNuUTb FOTOBbIN TUMOBOW MPOeKT Aoma. Ero
nnowaab paccumTbiBaeTca ¢ yyetom 30 KB. M Ha Yenose-
Ka. Ecnu cembs monopas, To 6epeTca B pacuyeT 5 uenioBek
NAC rocTeBasA KOMHaTa, TO eCTb MoWwadb OMa BbIXO-
anT 180 KB. M, MMOC LOKOJbHbIN 3Tax, rae 6asmpytoTca
NHXXeHEepPHble COOPY>KEHNA N NOMELLEHNA ANA XPaHeHWA
NPOAYKTOB.

Heobxoarnmo npegycMoTpeTb MCMOb30BaHUE TOJb-
KO 3KOJIOTMYECKN UYNCTBIX U CO CPOKOM Ciy>KObl HE Me-
Hee 300 net maTepuranoB AnAa CTPOUTENbCTBA. TonWwmHa
CTeH HyXHa He MeHee 500 MM C TeMm, YTOObI Ha oTomnJe-
HVe 1 ropsiuee BOAOCHAOXKeHMe TpaTUunocb He bornee
40 kBT - u Ha 1 kB. M B rog (B benapycu 6e3 ropsauero Bo-
LOCHabxeHnA cerogHs yxogut 70 KBT - U Ha 1 KB. m).

MpoeKkTOM LieniecoobpasHoO npegycMoTpeTb obecrne-
YeHune Kn3HedeATebHOCTU NMPW Ype3BblYaHON CUTYa-
LMK, TO eCTb anbTepHaTMBHOE obecrneyeHne BOLON, Te-
NnJjoM, KaHanmsaumen.

Be3 BbINONHEHNA 3TUX TPeOOBaHU OpraHbl BAACTy
He JO/IXKHbl JaBaTb pa3peLleHre Ha CTPOUTENbCTBO.

MNocne yTBepxAeHMA MpoeKTa MOXHO MpUCTynaTb
K 3aK/lo4YeHMIo JOroBopa WNOTEYHOro KpeAuTOBaHWA
C pa3burBKOW Ha 3Tarnbl HeO6XoAUMbIX PaboT, MoA KOTo-
pbie BblgensaoTca GprHAHCOBbIE PecypCbl.

CTpouTenbCTBO MOKET OCYLUECTBNATLCA Pa3HbIMU
CNnoco6amm-camoCcTpoemM, CTPOUTESIbHOW OpraHu3auu-
e, KOMOVHMPOBAHHO.

lNocne 3aBeplweHWA 3Tana nNepBOro BO3BeAeHUA
LIOKOJIbHOTO 3Taka Mpurnalaerca paboTHMK 6aHKa,
KOTOpPbIA Ha MecCTe aKTUPYeT YCMNewHOCTb PaboT 1 Bbl-

[JaeT cpefcTBa Ha BO3BefeHMe CTeH U Kpbliwn. Janblie
aKTMpyeTCA BTOPOW 3Tan 1 NPefoCTaBAAOTCA AeHbI Ha
TPeTnii U T. . TaknMm 06pa3om NCKIIOYaAETCA BCAKOE MO-
LIEHHMYECTBO.

[aHHaA npocTaa n fencTBeHHaa cncteMa no3BonsaeT
nobomy paboTatoLlemy rpaxxgaHuHy CTpaHbl MOCTPOUTb
KomdOopTHOE Xunibe B TeueHre roga 6e3 BCAKMX ouepe-
[leii, TbroT 1 apyrou 610pOKpPaTUYECKOI BOTOKUTDI.

OcTaeTtca OTBETUTb Ha BOMPOC: rae B3ATb CpeacTBa
Ha 3anyckK 3Toro npouecca? Bbixo4om 13 NonoxKeHnsA Mo-
XKeT cTaTb GPUHAHCMPOBAHME Ha CPefCTBa OpraHM3aLnii,
KOTopble 00s13aHbl COXPAHUTb MOKYMATENIbHYI CUny
CPefcTB Ha ANNTENIbHYIO MepCneKTUBY, MEHCMOHHbIe
bOHIbI HAKOMUTENbHOMO TWMa, CTPaxoBble GOHADI, TPa-
cTOBble pOHADI 1 T. . [o3TOMy NapannenbHo C 3anycKom
UMOTEKU HYXHO Pa3BUTb 4O HEOOXOAMMOIO YPOBHS WH-
CTUTYT MNEHCUW HAKOMUTENTbHOrO TUNa.

Bbirogbl nnotekun

MNMomumo obecrneyeHns XuIbem HaceneHus, UnoTeka
CMOCOOCTBYET PELLEHNIO PsAAA APYTUX BOMPOCOB.

Bo-nepBbix, OHa NO3BONAET He TPAaTUTb AEeHbIN rocy-
[ApCTBEHHOTO OIOAKETa HA HECBONCTBEHHbIE €70 CTaTy-
Cy 3afiauu (B HEKOTOPbIE rofbl HAa CTPOUTENbCTBO XKMUOMN
HeaBWXKUMOCTU yxoauno 1o 20 % 6ogxeTa).

Bo-BTOpbIX, BOBNEKAET B AEHEXHO-KpPeauTHyio cde-
Py 3KOHOMWKM CTOMMOCTb 3eMIN U HeABMKMMOCTU. 1o
SKCNEPTHbIM OLeHKaM, 3TO JacT KpeAuTHbIX pecypCcoB
Ha cymmy 50—60 mnpg USD.

B-TpeTbux, mnoTteka BbICTYNUT JIOKOMOTUBOM [N
BCEX OTpac/iel SKOHOMUKK CTpaHbl, co3gact Ao 500—
600 TbIC. HOBbIX pabounx MecT.

B-ueTBepTbIX, CNOCOOGCTBYET PaBHOMEPHOMY pacce-
JIEHNIO HaceNeHNA CTPaHbl, COXPAHUT MONIOAEXb B CeJlb-
CKUX PaliOHax, «BbITALUT» HALLINX AeTer 1 MONTIOAEXb 13
«KaMeHHbIX O>KYHIien» ropodoB, 4acT MM BO3MOKHOCTb
KWTb B SKONIOTMYECKN YACTON 30HE.

B-nATbIX, OCTAHOBWT OTTOK TaNaHTAMBON pabouyer
cunbl 3a pybex.

B-wecTblx, ynyywnT gemorpaduryeckyio cuUTyaumio
B CTpaHe, Korga UMeTb Tpu pebeHKa CTaHeT MUHMMAalb-
Hol Hopmow. OTmeTum, yTo B benapycn MNapnameHTom
yXe MPUHAT nakeT 3akoHoB «O6 MnoTeKke», 3aMMCTBO-
BaHHbI 13 repPMAHCKOro onbiTa. B Hawen cTpaHe co3pa-
Hbl 3aKOHOAaTeIbHbIe OCHOBbI /1A Pa3BUTUA Hanpasse-
HuA. [leno cTouT 3a He MHOTMM — BBECTU X B AENCTBUE.

XKypHan «DuHaHcwl, ydem, ayoum:
HayyHo-npakmuyeckud xypHas», 2018 2. N2 5
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MPOMbILWNEHHAA NOJNTUTUKA
KAK OCHOBA CTPATEI Ml PA3BUTUA IKOHOMUKH

PECITYBJINKU BEJIAPYCb

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOcheccop,

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

[pomblluneHHaa NoNNTUKA ABNAETCA peasibHbiM BO-
naoLeHnem cTpaTerum pasBuUTA CTPaHbl U NpeanpuHn-
MaTenbCTBa. B Hel JomXHbl ObITb Kak MOXXHO KOHKpET-
Hee OTpaXeHbl UTOrM AeATeIbHOCTU pPeanbHOro cekTopa
SKOHOMMKN Ha OTAANeHHYI0 NepcrneKkTusy. Y cTpaHbl nu-
Jepa coBpeMeHHOM 3noxm — KuTtaa ecTb NpOMbILLIeH-
HaA NONUTMKA C KOHKPETHbIMW NOKa3aTenamu geArtesb-
HocTu o 2050 roaa.

B TO vnn nHOWM CTeneHun Takne MnaaHbl MMEKT MHO-
rme ctpanbl Oro-BoctouHom Asnm n gpyrue pervioHbl
MUpa, KOTOpble AEMOHCTPUPYIOT YCrewwHoe SKOHOMUYe-
CKOe pa3Butue.

Pecny6nuka benapycb, umes 60/bLLIOW OMbIT B TAKOM
JeATeNbHOCTN, CooTBeTCTBYOWMe Kagpbl, 80 % npo-
MbILUIEHHOCT B TFOCYJAPCTBEHHON COOGCTBEHHOCTY,
NPaKTNYecKn oTKasanacb OT COCTaBNEHUA MIAHOB JKO-
HOMWNYECKOro pa3sBuTuA Ha 5—15 net, orpaHnynBanCb
coctaBneHnem «[lporpammbl  MaKpPO3KOHOMUYECKOM
cTabunmsaumm».

MHe npegcraBnaeTca, YTo TPYAHOCTN NOCNEAHNX NeT
B SKOHOMMKAX HalUMX CTPaH BO MHOTOM OOYC/IOB/EHDI
noTepeln Takoro BakHenwwero WHCTUTYTa, Kakum 6bin
naH coumanbHO-35KOHOMNYECKOrO Pa3BUTUA CTPAHbI.

HekoTopble pa3BuTble cTpaHbl (3anagHas EBpona,
CLUA) He cocTaBnAT AeTanM3npPoBaHHbIX MIAHOB COLM-
a/IbHO-KOHOMMYECKOrO PasBUTUA, @ OrpaHMUMBAIOTCA
YKPYNHeHHOW cTpaTermeil. Ho B 3TUx cTpaHax cyObeKTbl
XO35IICTBOBaHMA UMEIOT OpraHbl yripaBieHus, 0bnagato-
Wue BCell HeoOXO4MMOW MOJSIHOTON BNACTV B OCYLLeCT-
BNEHNW CTPaTErnyecKkoro 1 TeKyLero ynpasieHns CBOU-
MW OpraHmn3aumamMmin. Takom e NOIHOM CaMOCTOATENIbHO-
CTbio 061aZAIOT 1 PervoHasibHble OpraHbl YNpaBneHus.
B Takom cnyyae uLeHTpanbHble OpraHbl rocyfapcTBeH-
HOrO yrnpaBsJieHNs ob6ecneyrBaioT CO3aHNe «PaMOYHbIX
YCNOBUI XO3ANCTBOBAHWAY, a NpefanpuHUMaTteny obe-
CreynBaloT KOHKPETHOe YrpaBieHne B pexnme Tekylue-
ro BpemeHu.

OTcrofa HanpalwrBaeTCa BbIBOA, YTO HaM Hafo Bep-
HYTbCA K COCTaBNEHWIO MPOMbIWIEHHON MNOMUTUKN
B MacwTabe cTpaHbl, YToObl OenoBoe CooOLEecTBO BU-

HOBA SxoHomuka

[leno Hamnpae/ieHNs U MacwTabbl pa3 BUTUA SKOHOMUKM
CTpaHbl.

MapannenbHO Hago BBOAUTb depepasibHy Hano-
roBYyl0 OO[KETHYI0 CUCTEMY YMpaBJieHUs PernoHamu,
4TOGbI MO3BOJINTH MM MOJIHOCTbIO OTBEYATL 33 UTOTY Je-
ATENbHOCTN NOABELOMCTBEHHbIX TEPPUTOPUI, HauMHanA
OT CeIbCOBETOB U KOHYas obnucrnonkomMamum. 1o gaet
npeanpvHMMaTeNaM «MOMOLWHMKOB U 3aLMTHUKOB»
B /1ML PErMOHasIbHbIX OPraHOB YMpaBieHu .

M3 npakTnkn pas3smTtna ctpaH EBponbl n3BecTHO, UTO
pa3BuTasA PbIHOYHAA Cpefia XapaKTepusyeTca Hannumem
35—40 TbiC. Manbix NPeanpUATAN Ha 1 MAH XuUTenemn
cTpaHbl. icxopa ns storo B Pecnybnuke benapych fonx-
HO ObITb co34aHO 350 TbiC. ManbIxX NPeAnpPUATAA, U OH
0653aHbl 06ecneunBaTtb 50 % Hanoros, 50 % 3aHATOCTU
1 50 % BBI1. ¥ Hac nokKa, K coxaneHuto, 3T nokasartenm
COCTaBNAOT MEHbLLE MOSIOBUHbI.

AHanusnpysa 3Ty CUTyaumio, MPoBOAA ONpPOChl Npes-
NpUHUMaTeNen, Mbl MPULLAN K BbIBOAY, YTO BCe CBOAMTCA
K MOHeTapHbIM pakTopam (Ha 3TO 06CTOATENBCTBO YKa-
3bIBatOT 6onee 75 % OnpOLIEeHHbIX).

W pencrBrTenbHO, paccmaTpuBas CUTyaumio C pas-
BUTUEM npeanpuHmMmMaTenbctea B Yexun, CnoseHwuy,
CnoBakuu, MNonblie, YeTKO MPOCNEXNBALTCA CUTYaUUA
NPAMON 3aBUCUMOCTM KONMYECTBa Mabix NpeanpuaTnil
OT HaNMumA JeHer B SKOHOMUKE, KOTOpas XapakTepusy-
eTca Ko3pPULMEHTOM MOHETM3ALNN:

Km = MQ / BBIl,

roe MQ —wwupoKas aeHexxHas 6a3a; BB[1—ob6bem ToBa-
POB 1 yChyr.

HwxxHUM gonyctumbin npegen coctasnset 0,7. B Ha-
LUei cTpaHe OH 06bluHO He npeBbiwaeT 0,3 B Pecny6nu-
ke benapycb Ha 01.12.2018 obbem BBI1 coctaBun
100,5 mnpg 6en. pyb6neii, oobem pybreBoin AeHeXHOM
maccbl (M) — 14 mnppg 6en. pybneir. OTciona nonyvaetcs
kK =14/100,5=0,14[1].

Celtyac e cTpaHbl JOCTUIIN HOPMATMBHOTO YPOBHS
MOHETM3aLuK, HO KOrfa OHY MMEN ero Ha yposHe 0,4 To



Ta6bnuya

Ne LieHa B 6en. py6. Llena B gonn. CLUA
HanmeHoBaHue ToBapa EanHunua nsmepeHuns

n/n B Pecny6nuke benapycb B CLLA

1 | Xne6 1Kkr 2 2,5

2 | Maco 1Kr 10 15

3 | Monoko 1kr 2 2,5

4 | MopkoBb 1Kr 1 2,5

5 | Kaptodenb 1Kr 0,5 2

6 |Jlyk 1Kr 1 5

7 | Poiba 1kr 4 10

8 | Macno cnmBoyHoe 1kr 10 20

Cymma 31,5 6en. py6 49,5 ponn. CLLA

KONIMYECTBO MasbIX NPEeAnpUATUANA B CTpaHe COCTaBAANO

40% OT HEO6XOAVMOrO KONMYECTBA 1 POCIIO BMecTe ¢ KM.
PaccmMoTpeB 3TO COOTHOLLEHME B Hallel CTpaHe, Mbl

yBUAENN NPAMYIO 3aBUCUMOCTb 3TUX NOKa3aTenen.

Ortcioga HanpalumMBaeTca BbiIBOA — Haflo JOBOAUTL KO-
NNYECTBO eHer B cTpaHe o 1 nnm 100 % ot o6bema BBIT.

[maBHOM NpuurHoON HU3Koro K aBnaetcsa 1o obcTonA-
TENbCTBO, UTO HaLla 3eMJ1A U HEABXUMOCTb He YYacTBY-
0T B MOHETapHON chepe, a yUacTBYIOT TONIbKO B CaMO-
npown3BoacTee. Kak BBeCTM B GUHAHCOBBIN 060POT 3TK
OrPOMHbIe CPEeACTBA HayKe W MpaKTUKe JAaBHO U3BECT-
HO — 3TO MnoTeKa.

Kpome BefeHMA MMNOTEKW, HafO MNeperTu Hawuvm
CTpaHaM Ha onpefeneHne Kypca HaluyiOHaNbHOW Basio-
Tbl MO MAPUTETY MoKynaTesbHoOW crnocobHoctu (MMC),
KaK 3TO MPaKTUKyeTCcA B pa3BUTbIX cTpaHax. Cenyac xe
Halla BaslloTa 3aHWKeHa no ctonmoctu K gonnapy CLUIA
B 2,5—3 pasa, uTo sBnseTca 6onblnM fectabunusmpy-
oMM GAaKTOPOM B Pa3BUTMM SKOHOMUKMN.

OnpepeneHne kypca BantoTbl no MNMNC npegnoxun
BBecTn B 30-e rr. XX BeKa M3BECTHbIN LBEACKNN Yyue-
Hbi . Kaccenb B cBOel pabote «BanioTHbIN Kypc» [2].
CerogHa Bca pacuyetbl MBO (MexxayHapOaHbI BanioT-
HbI poHA), Muposoro 6aHka BegyTca no MMcC.

Kak Bce reHmnanbHoe, metop [ Kaccena ygusurtenb-
HO MPOCT, AOCTYMEeH U CnpaBedsIBO OTPaKaeT peasb-
HOe COCTOAHME SKOHOMUKM CTPaHbl. B mexpgyHapogHon
npakTrke pacyeTbl BegyTca no 2500—3000 ToBapHbIM
rpynnam.

Ons wvnnoctpaumm npvBefem ¢parmeHT pacueta
MMNC 6enopycckoro pybns oTHocuTenbHO gonnapa CLUA
no coctosaHuIo Ha 01.04.2019 (Tabnuua).

Torpa Kypc BanoTbl 6enopycckoro pybns oTHOCU-
TenbHo 1 gonn. CLUA 6yget coctansate Knnc=31,5/49,5 =

= 0,61. ®akTnyecknin Kypc coctasnset 1 gonn. CLIA =
= 2,12 6en. py6. OT0 ABNAETCA CNeACTBUEM TOFO, YTO
HaluM BHYTPEHHME LieHbl B 3 pa3a HUXKE MUPOBbIX, U MpY
MeXYyHapoaHOM oOMeHe Mbl TepsieM, MO OLIEHKaM JKC-
nepToB, A0 40 % o6bema TOBapOB 1 YCIIyT.

NcnpaButb cnTyaumio MOXHO TOSMIbKO OfHUM CMo-
CcoOOM: rapMOHM3MPOBATb LieHbl C MPOBBLIMY 1 OfHO-
BPEMEHHO Ha CTOJIbKO e yABamBaTb AOXOAbl Hacene-
HUA. TaKylo YNCTO TEXHUYECKYIO OnepaLio COBEpLUNN
B lepmaHuy npu obbefnHeHnn 3koHomuk OPT w TOP
B Hauane 90-x rr. XX Beka.

boicTpeniuee peleHne MOHeTapHbIX MOKa3aTtenemn
nepecTaHeT ObITb cAepKUBALWUM GaKTOPOM pPa3BUTUS
npepnpvHuMaTenscTBa B Pecnybnuke benapycb n no-
CNY>KUT YCNELHOMY Pa3BUTKIO SKOHOMUKIM CTPaHbI B Lie-
NIOM.
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MOHETAPHAA OCHOBA

MPOMbBILLJTIEHHOW NONTUTUKU

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOcheccop,

Akapemus ynpasneHua npu MpeanneHte Pecny6nuku benapyco

B ctatbe npepnoxeHsl  060CHOBaHbI KOHLENTYaNlbHbIE OCHOBBI NPOMbIWAEHHOA nonuTuku Pecny6nuku bena-
pyeb v Paceniickoii degepayun (Cowo3Horo rocygapcrsa). lpeanaraetca lpaBntenscTBam Kak MOXHO GbicTpee
3aBepuWnTb CO3[aHNE PbIHOYHbIX UHCTUTYTOB U BAXKHEIEr0 U3 HUX — JEHEXHO-KPEAUTHON cahepsl, 4T0 N03BO-
JT B flanbHeilWem nepeiTy Ha YKPYNHEHHOE CTPATern4yeckoe ynpaBaeHne HapogxHbIm xo3aicTeom. [peanoxex
MEeXaHu3M COBEpPLIEHCTBOBAHNA NpoYecca pa3paboTky n JOBENEHNA KOHKPETHLIX 3afa4 UCNONHUTEIbHbIM 0pra-
Ham, OCHOBBIBAKWMIICA HA TUWATEbHOM NIaHUPOBAHUN ¢ NpopaboTkoii yeneBbiX MOKa3atenei ANA BCEX BULOB

3KOHOMMUYECKOI JEATENbHOCTH.

PykoBoACTBOM HallMX CTpaH NOCTaBfIeHbl C/IOXKHbIE,
HO BMOJSIHE OCyLleCTBAAeMble 33aJayn No YABOEHMWIO
TEMMOB Pa3BUTMA PeanbHOro CeKTopa 3KOHOMUKN. [nA
3TOro HeobGXOAMMO WCMONb30BaTbh YHMKAJbHbBIA OMbIT
CCCP no nnaHMpOoBaHUIo 1 yNpaBaeHWIO rPOMaZHbIM Ha-
POAHO-XO3ANCTBEHHbIM KOMIMIEKCOM CTPaHbl, KOTOPbIN
nokasan YHUKanbHbl pe3ynbTaT Temnos pocta BB —
coctaBun 7—10% B rof. DTOT OMNbIT OblN 3aMMCTBOBAH
MHOFMMMK CcTpaHamu, B Tom uumcne CLIA, U3paunem,
QOpaHuren n gpyrumm ctpaHamu 3anaga. Bce cTpaHbl
fOro-BoctouHon Asun pgopabotanu u oboratmnu 3ToT
MeXaHU3M.

Mocne passana CCCP B Pecnybnuku benapycb
yCNewHo WCMOb30Bany HAKOMMAEHHbIN OMbIT, Yem
N OODBACHAETCA TO OOCTOATENbCTBO, UTO Mbl, B OT/U-
yme ot Poccnu n YkpauHbl, Ha 80 % coxpaHunm CBou
NPOMbBILSIEHHbIN NOTEHUMaNn 1 arpapHbIn cekTop. Tak,
Hanpumep, u3s 11 TpakTopHbiX 3aBogoB CCCP noka
ycrnewHo GpyHKUNOHMPYET ToNbKO MUHCKUI TpakTop-
HbIl1 3aBog. benapycb egUHCTBEHHasA U3 pecny6amK no-
CTCOBETCKOro MPOCTPaHCTBa COXpaHwuia nNpoaoBOSib-
CTBEHHYI0 6e30nacHOCTb. Ho B mocnegHve rogbl Temmbl
3KOHOMMYecKoro pocta B Pecnybnuku benapycb na-
[aloT, BO3HMKAET MHOro npobnem, 4acTb U3 HUX — CU-
CTeMHOro xapakTtepa. bonbluaa yactb npobnem BO3-
HUKaeT M3-3a He3aBepLeHHOCTN UHCTUTYLNOHANbHbIX
pedopm B cTpaHe. K 60nbLIOMY COXaNleHUIo, TOrMYHO
KOHCTAaTUPOBATb, UTO Kak B Pecny6nukn benapyco, Tak
n B Poccum go KoHUa He Co3[aH H1 OAMH N3 PbIHOYHbIX
WHCTUTYTOB, KOTOPbI Obl OTBEYAN NapameTpam pasBu-
TbIX CTpaH 3anaga.

M3BecTHbIN HemeUKun yyeHbln Banbtep OfiikeH
B cBoeln KHure «OCHOBbl SKOHOMMYECKOW MOANTUKMY

HOBA SxoHomuka

[1] BbIAENWN BaXKHENLNA MHCTUTYT PbIHKA — MOHeTap-
Hytlo coepy, 6e3 co3paHus KOTOPOW BECTU NpeacKkasy-
€MYI0 U YCNEeLHY0 SKOHOMNYECKYIO AeATeNbHOCTb He-
BO3MOXHOW.

Mpe3naeHT BOO Poccuy, 4. 3. H., npodeccop Ceprei
bogpyHoB B cTatbe [1] nuweT: «JomuHMpoOBaHWE ¢Gu-
HaHcoBoro Kanutana B Poccun nocne passana CCCP —
OCHOBHas#, rMyOMHHas NPUYMHA COCTOABLUENCA AeUHay-
CTprianu3aumm. OTo K TOMY, YTO JOJIKHO ObiTb MMAaBHbIM
B HalLel NPOMBbILINIEHHON MNONNTUKE, €CIIN Mbl XOTUM J0-
6UTbCA NepesioMa B TEXHOJOMMYECKON MOAEepHM3auum
HaLlero X03AmcTBa N SKOHOMUYECKOTO XO3AMCTBA U KO-
HOMUMYeCKOro NMaepcTBa B OyayLiem» [2]. B Hawem 3ko-
HOMMYECKOM co0bLIecTBe, K COXaJleHWIO, CyLlecTByeT
MHO>ECTBO MHEHUI MO COCTOAHUIO ieN B AEHEXHO-Kpe-
OUTHON chepe, Kakux KOHKPETHO MapaMeTPOB HYXXHO
[OCTUYb 1 KaKMM MyTeM 3TO cAenathb.

BONbWMHCTBO MHEHUI CXOOQUTCA Ha KPUTUKE BbICO-
KX MPOLIEHTHbIX CTaBOK 3a KpeauTbl, X HepgocTaTou-
HOCTb 1 Masble CPOKW KpeauMToBaHMA. 3ayacTylo OCTa-
I0TCA BHE ANCKYCCUM Npobnembl GOpMUPOBaHNA Kypca
HalLMX BasltoT, YPOBEHb MOHETM3aLUNN SKOHOMUKM, CrO-
cobbl KOHBEPTUPYEMOCTU. B Halmx cTpaHax 06BbEKT To-
BAPOB M YCyr B TPU pa3a b6osblue eHEXHON MacChl, YTO
[OJIKHO BbI3bIBaTb NEPMAHEHTHYO Aednsauuio, a He Bce
Hao6opoT N T. A.

MHe 6bl XOTeIoCb HEMHOFO OCBETUTb 3TU BOMPOChI
W Mpur3BaTb K KOHCTPYKTMBHOW ANCKYCCUM Halle CO06-
LLEeCTBO.

[MepBbim, BaXKHEMLWNM MOKa3aTeniemMm COCTOAHUA MO-
HeTapHoOWN chepbl ABNSETCS MOKasaTe/lb MOHETM3aUnK,
KOTOPbIA OonpefenaeTca, Kak OTHOLLEHME OTeyeCTBEH-
HoW feHexxHol maccbl (M2) kK o6bemy BBIT.



Ta6bnuya

CroumocTb ToBapoB anA pacyeta MMNC B 2019r.

Nen/n | HammeHoBaHMe TOBapa En. nsmepenunsn LieHa, 6en. py6nu Llena, gon. CLLA
1 Xne6 1Kr 2 2,5
2 Msaco 1kr 10 12,5
3 Monoko n 2 2,5
4 MopkoBb 1kr 1 2,5
5 KapTtodenb 1Kr 0,5 2
6 Jlyk 1Kr 1 5
7 Pbi6a 1Kr 4 10
8 Macno 1kr 10 10,5
9 TpaHcnopT 1 noespaKa B 06LECTBEHHOM 1 2

TpaHcnopTe
Wroro: | 31,5 49,5

UcmoyHuk: pa3paboTka aBTOpa
KM = M2 /BBIl,
roae KM — nokasaTtenb moHeTu3auuu; M2 — oTteve-
CTBEHHanA JeHexHaa Macca.

lokasaTenb MOHeTM3auun JOSIKEH PaBHATbCA He
MeHee 1. Bo Bcex pa3BuTbIX CTpaHax OH 6Gonblue Ha
20—30 %, B Kntae — Ha 40%. HuXHWIA JOMYCTUMBIN
npegen — 70 %. B Hawwnx cTpaHax OH He npeBbiWwaeT
30 %, ocTanbHOE 3aMnONIHAETCA WCMOJSIb3OBAHNEM WHO-
CTPaAHHOW BanloTbl B pacyeTax WM HakomnsieHuax. Tak,
B Pecny6nuke benapycb Ha 01.11.2018 o6bem BBI co-
ctaBun 100,5 mnpg py6., o6bem py6rneBon AeHeXHOM
Maccbl M2 — 14 mnpg py6., T. e. NoKa3aTtesib MOHETU3a-
uumm coctaBun: KM =14/100,5=0,14 [3].

B Poccnn cutyauma HemHoro nydue. OTcioga BO3HU-
KaeT HeCKONbKO BOMPOCOB, KOTOPble NOYeMy-TO He pac-
CMaTPUBAOT SKOHOMUCTbI HALLWX CTPaH:

® BO-NepBblX, OTKyAa B HalMX CTpaHax rMnepuH-

dnauma nocnegHve 20 neT, XOTA OOMKHO OblTb BCE

Hao6opoT?

® BO-BTOpPbIX, B YeM MPUYMHA HU3KOWN MOHETM3aLmnm

SKOHOMUKM U KaK NCMPaBUTb 3Ty CUTyauuio?

® B-TPeTbMX, MOYEeMy 3afaya MOBbILEHNA MOHETU-

3aUMn SKOHOMUKM HX pasy He cTaBunack LleHTpanb-

HoMy GaHKy 1 MpaBUTENbCTBY HALLKIX CTPaH?

Ha Haw B3rnAag, oTBET Ha MepBbli BOMNPOC COCTOUT
B TOM, YTO HalUN BHYTPEHHME LieHbl MEHbLUE MUPOBbIX
B ABa pa3a. B cmny OTKpbITOCTM SKOHOMUK OHU CTpe-
MSATCA 4O YPOBHSA MUPOBBIX, 1 3TO ByAET NpofoKaTbCs,
NnoKa He YCTaHOBUTCA PaBEHCTBO.

Ha BTOpOI BOMPOC OTBET TOXE N3BECTEH — 3TO Obl-
CTPenWmnn nepeBof HaWKMX MaTepuanbHbIX CPeacTs
(3emnn, necoB, HEABVXMMOCTM) B YAOOHYIO JEHEXHYIO
dopmy.

BTopbIM BaXXHEeMLIIM MOKa3aTeneM MOHeTapHo cde-
pbl ABAAETCA KypC BantoTbl. I3BeCTHO, UTO B MUPOBOM
npakTrKe nocsie KpyLieH1a 30710TOro napuTeTa onpege-

neHuvs Kypca Bantot B 30-e rogbl XX Beka, bnarogaps pa-
60TaM M3BeCTHOrO LWBEACKOro yyeHoro yctaBa Kaccens
«BantoTHbIN KypcC» 1 Ap., KypcC BantoTbl CTan onpeaenaTb-
CA MO MapuTeTy MOKynaTeNbHOW CMOCOOHOCTM BastoT
(NMMNC). CeropHsa Bce pacyeTbl MexxgyHapogHOro BastoT-
Horo ¢oHaa Muposoro 6aHka BegyTtca no MMNC n pakTu-
YeCKoMy KypcCy BasoT.

Kak Bce reHmnanbHoe, metog [. Kaccena yausutennb-
HO MpPOCT, AOCTYNEH N CrpaBeANBO OTpakaeT naputeT
3KOHOMUK. [1na nnncTpauyum nprsedeH nprMmep pacye-
Ta MMNC 6enopycckoro pyons.

Tenepb HaxoaMM Kypc BanoTbl 6enopycckoro pyons
K gonnapy CLWA: Knnc =31,5/49,5=0,61, . e. 1 gonnap
CWA = 61 konewnke. DakTUYECKNI e KypC COCTaBnAeT
1 nonnap CLWA = 2 6enopycckux pybnsa 15 Koneek, T. €.
Kypc 6enopycckoro pybns B 3 pa3sa Huxe, yem MIM1C.

Takas e cuTyauusa U C POCCUMIACKUM pybnem, ero
baKTUUeCcKn Kypc 3aHVKEH MpumepHo B 3 pasa oT-
HocutenbHo MIMC. 3To sBNsAeTCs CNeacTBMEeM TOro, UYTo
Halln BHYTPEHHME LeHbl B 3 pa3a HuXe MUPOBbLIX, T.e.
npu MexgyHapogaHoM obmMeHe mbl Tepsiem 40 % Halero
BBI1 no oueHke skcnepToB. cnpaBnTb cnTyaumio MOX-
HO TOJIbKO OAHVIM CMOCOHOM — rapMOHM3UPOBaTb HaLLV
LieHbl C MVPOBbIMI 1 OQHOBPEMEHHO Ha CTONbKO »Ke yBe-
NINYNTb JOXOAbI HaceneHuA. Takyto onepaumio CoBepLlmn-
N HEMUbI Npu coeguHeHnn skoHomuK OPT n TP

Takas cuTyaums B MOHeTapHOW cdhepe K MHOXKECTBY
HeraTMBHbIX MOCNeACTBUN B SKOHOMUYECKOMN feATesib-
HOCTW. Bo-nepBblX, NCKakaeT UMUAXK CTPaHbl 1, Hanpwu-
Mep, He flaeT BO3MOXHOCTb NMpuBeyb NpAMble NHBECTU-
UMM Cepbe3HbIX MHOCTPAHHbIX MHBECTOPOB. Tak, MBO
1 MupoBow 6aHK cunTatoT Haww BBIM3a 2018 rog 130 mnpg
nonnapos CLUA v BbipaboTKy Ha 1 yenoseka 13 000 gon-
napos CLIA B rog, a mbl camu — 5000 gonnapos CLLUA.
A 3Tn NoKasaTenu ABMAKTCA BaXKHENLWMI Npuv onpeje-
NeHNN PenTrHra CTpaHbl. [103TOMy HeyaANBUTENbHO, YTO
3a MoCnefHne rogbl Mbl He NPUBIEKNN B CTPaHY HM OAVH
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WNHBECTULMOHHbIV MPOEKT, KOTOPbI MOXXHO Obifo Obl OT-
HecTn K 5—6 TexXHONOorMyecKuM yKnagam.

CTaHOBUTCA MOHATHbIM, YTO HaM MEPeNTU Ha Cu-
CTeMy OTYETHOCTM MO MPUHATBIM MeXAYHapOOHbIM
ctaHpgapTtam (MCOO) He npeacTaBNsAETCA BO3MOMHbIM
[0 Tex Mop, NokKa Mbl He FAPMOHM3VPYEM HaLUW LieHbl
1 goxopnbl 4O €BPOMNeENCKNX. 3afaya 3Ta HECNOXHas, Ya-
CTO TEXHOJIOrMYecKas, ee HemMUbl YCMeLWHO COBepPLUUN
B 90-e roabl B TeyeHMe roga.

Takaa cuTyauusi B MOHeTapHon cdepe Gnokmpyet
CO3[jaHNEe KOHKYPEHTOCMOCOOHON Ha MUPOBOM YpPOB-
He MalUMHOCTPOUTENIbHOWM MPOAYKUMK, T.e. BHeApeHme
B 3Tnx oTpacnax CALS-texHonoruu. CoBeT MNHNCTPOB
y>Ke cOo3[al1 OKOMO TPeX PasfiMyHbIX MOCTaHOBNEHUI MO
€e OCBOEHMIO, HO [ieN0, K COXKANEHWIo, CTOUT Ha MecTe.

B ocHoBe 3TOM OpraHn3auUOHHO-3KOHOMMYECKON
TEXHONIOTUWN NIEXUT MPUHUMM: €CIN B AAHHbI MOMEHT
Halle npeanpuATve He MOXET U3roTaBNBaTb Kakomn-TO
y3en 13 10, TO HaJo ero KynuTb y Ny4inx MUPOBbIX NPO-
n3Bogutenen. Tak, Hanpumep, HY>KHO Oblfo caenatb,
yToObI BbIMYCKaTb Ha MoTOBeN03aBOAe COBPEMEHHbIE
MOTOLMKIIbI U CKyTepbl. HO NoTOMy, UTO Mbl 4O CUX NOP
He MPUWHATbI B M1poBoe coobulectBo CALS-TexHonormm,
Mbl HE CMOXEM CKOOMEepupoBaTbCA C NyYlMU MUPO-

HOBA SxoHomuka

BbIMW MPOW3BOAMTENAMU MO NMPVMEHEHWNIO ABUraTenemn
Mo MpUYKHE TOro, YTO 3aBOA 06aHKPOTMIICA 1 Mbl MOTe-
psann nopagka 8 000 paboumx MecT. ITa yyacTb rpo3uT
N OCTanbHbIM Hawwum npegnpuatiam. [maea rocygap-
ctBa ewe B 2005 r. gan nopyyeHue [MpaBnTenbCTBY BHe-
apuTb CALS-TEeXHONOrMI0 B MPOMBILLIEHHOCTb, HO Hallu
UMHOBHUKM MOYEMY-TO MPOUTHOPMPOBANN 3TO.

B Poccun CALS-TexHOnmornn BHeOpeHbl B BOEH-
HO-NMPOMbILUSIEHHbIV KOMMJIEKC U UAYT MHTEHCHBHbIE pa-
60Tbl B APYrMX OTPAC/SAX, TaK YTO HAM HaJO TOXe SHep-
FMYHO B3ATbCA 3a peLleHne 3TOro Bonpoca.
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ABTAPKWA — BO3MOXHAA CTPATEI1A
JKOHOMWYECKOI0 PA3BUTUA

COO3HOIro rocyaAPCTBA

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOdheccop,

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

Mapagurma pa3Butna coBPEMEHHON UMBUAN3ALNN AHTTIO-CAKCOHCKOrO TUMA ACHO MOKa3bIBAET €€ TYMUKOBBI
Xapakrep. 2030 rog Gyaet nepesoMHbIM MyHKTOM COBPEeMEHHO UnBUAN3aUnn, No Hawemy MHEHUI. CbipbeBoi
TpeHn pa3BuTnA 3KOHOMUKN COO3HOro rocygapcta rpo3nT ANA Hac Katactpohoi. 10T TPEHZ HYXHO W3me-
HUTb, B3ATb KypC Na aBTapkuio, kotopaa fo 1960—70-x rr. 6bina xapakrepHa ana CCCP. HyxHa cooTBeTcTBYyI0-
WaA cTpaterna, KOTopaa no3BOANT rapMOHUYHO Pa3BUTb BCE OTPAC/H 114 YOOBNETBOPEHNA BHYTPEHHEro cnpoca
(no 60—70 % BBI1) go 2030 r., cokpaTus 40 MUHUMYMa NPOAAXY CbIPbA.

The paradigm of development of modern civilization of the Anglo-Saxon type clearly shows its deadlock
character. 2030 will be a turning point of modern civilization in our opinion. The raw material trend in the
development of the economy of the Union state threatens to be a disaster for Russia. This trend needs to be
changed, to take a course on autarky, which until 60—70 was typical for the USSR. We need an appropriate
strategy that will harmoniously develop all industries to meet domestic demand (up to 60—70 % of GDP) by

2030, reducing the sale of raw materials to a minimum.

MNapagurma pasBuUTMA COBPEMEHHOWN LMBUM3a-
UMM aHINO-CaKCOHCKOrO TMNa ACHO MOKa3blBaeT ero
TYNUKOBBIN XapakTep. Heoby3sgaHHas axza notpe-
OUTENbCTBA, XWLWHMYECKOE OTHOLIEHWEe K npupoge
N pecypcam, nageHvie Mopann — ABHble MPU3HAKK
npubnuxatleroca konnanca. 2030 r., Bugumo, byget
nepesioMHbIM MYHKTOM COBPEMEHHOWN UMBUIN3aLUN.
Mpu Takux Temnax noTpebaeHns ncyepnaTcs yrneBo-
JOPOAHblE UCTOYHUKN CbIPbA, BOAbI, YNCTOrO BO34YyXa,
nnogopoaHon 3emnn. MHormne rocygapcTsa MblTaloTCA
npopaboTaTb BO3MOXHble CLEHapuy CBOEro pasBu-
TVA, HAMETUTb CTpaTerun BbKMBaHUA. B 3Tux cTpate-
rmsix Bce bosnbluee BHMMaHue oTBoanTcs Poccum ¢ ee
HencyepnaembiMm pecypcamu. Ponb HesaBmgHaa —
XepTBEHHOro Oblka, KOTOPOro Hafo 3ape3aTtb, UTOObI
NPOANNTb >KM3Hb HbIHEWHen MoAenu UMBUIN3aALUN.
OnuH 13 BO3MOXHbIX CLeHapreB BbKMBaHWA AN Hee
3TO aBTapKuA, KoTopas Aana Poccmn npusBblyHOE Aeno,
OHa MO3BOJIANA el Pa3BMBaTbCA YCMELHO, CAaMOObITHO
1 CAMOJOCTAaTOYHO MHorume ctonetna go 1970-x rr. B ato
Bpems B CCCP yacTblo NpaBsALLei S1KTbl ObIIO MPUHATO
pelweHre B KOPHe NOMeHATb Napagurmy coumasnbHO-
3KOHOMMYECKOro pa3BUTUsA CTPaHbI C Lenbio oboratye-
HUA, 4NA Yero pewnTb B yrogy 3anagy pag BaXKHenLWmnx
3ajau.

Bo-nepBbix, yopaTb MOLLHOrO NPOTVBHIKA, 4151 YEr0o
pa3pywunTtb CCCP, pacuneHnTb ero Ha 4YacTu, B TOM Yncie
ero cnaBAHcKoe Aapo (YkpauHa, benapyco, Poccus).

Bo-BTOpbIX, MOArOTOBUTL (LLEHON rPOMAZHbIX YCUNN
XKUTENen CTpaHbl, UX OOHULLAHMA) MUHEpPanbHble pe-
cypcbl Cubrpy K NPUCBOEHMIO B LIENSAX PA3BUTUA CTPaH
3anaga, uTo6bl UCKNIUNTD UX UCMOJIb30BaHNE BHYTPU
cTpaHbl. Tak, Hanpumep, kK 1970 r. 6bina B 10 pa3 yeenu-
yeHa fo6blua HedpTU B 3anagHom yact Cubupu.

[nAa 3TOro 3HauuTenbHO ypesanu BCe couuasbHble
NporpamMmbl, ypesanu 40 MUHMYMa UHBECTULMM BO BCE
OTpac/n, KPOMe CblPbeBbIX 1 BOEHHO-MPOMbILLIEHHOTO
KOMMneKca.

JTM pellanacb 3afjaya HeobpaTUMOro OTCTaBa-
HUA HapopgHoro xo3anctea CCCP n ero nocnegyoulero
pa3spyweHna K 1990-m rr. MNonyyanack yapyvarowas cu-
Tyauus, Korga cTpaHa, B 1960-x rr. nepBon nocnasLias
yesrioBeKa B KOCMOC, He CMOrfia Hanagutb BbIMyCK HOP-
MasibHoW 00yBW, ofexAabl, ObITOBOW TEXHUKM, Mebenu,
aBTOMOGUNEN, 1OGPOTHOrO, KOMGOPTHOTO XKUJTbs. ITUM
NOAroTaBAMBANINCL MPOTECTHblE HACTPOEHUA XKUTenen
CTpaHbl C LeNbio NMNWNTb CYLECTBYOLWMNIA NOANTUYECKUN
CTPOW CcOuManbHOWM NOAJEPXKKM.

CywectBoBaBwasa fo 1960-x rr. camogocTaTouHas,
GepexnvBas, Upe3BbluaiHO dPPeKTNBHAA MOLENb KO-
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Homukn CCCP paboTana Kak euHbIi KOMMEKC, Hale-
NEHHbIN Ha BbIMYCK CNOXHOW, HAayKOEMKON KOHEYHOW
npogyKuuu, rae n cobrpanacb Bcs fobaBneHHas cTou-
MOCTb. VIHbIMU CllIOBamu, 3TO Obl1 BEPTUKANIbHO-MHTErPY-
POBaHHbIN MEraxonauHr, B KOTOPOM BCE MPOMEXKYTOuU-
Hble cTagun 06pPaboTKM MaTepuanos ObUIM MUHVIMASb-
Hbl MO CTOMMOCTHW, MOTOMY UYTO He BKJIIOYanu npuobbisb.
Mo Takol cxeme cenvac pabotatoT Bce TVIK 3anaga, uem
1 06BbACHAETCA UX BblCOKas 3¢ PeKTMBHOCTb. CMEHNB aB-
Tapkuio CCCP Ha rno6anunam, Mbl 3arHanu cebs B Meraka-
3MHO, B KOTOPOM, KaK 1 NMOJIOXKEHO, BCcerga npovrpaellb,
MOTOMY UTO B YCTAaHOBJIEHUU MPUBKI UFPbl Mbl Y4aCTBO-
BaTb HMKaK He MOTJIN.

[ns Toro, utoObl peann3oBaTb HOBYK CTpaATeEruio,
HY»KHO ObIfIO YHUUTOXUTb CaMy CTPaHy U ee Hecyliue
onopbl:

® (J1aBAHCKOe AAPO, N B NEPBYI0 ouepenb PYCCKUM

Hapog;

® KOMMYHUCTUYECKYIO NapTuIO.

[na 3To uenu npexne Bcero MHGOPMaLNS O MeX-
JYHapO4HOW TOprosie, «MHTepPHaUMOHANbHOM MOMO-
LWu», 0BOPOHHDBIX pPacxodax U OGOKETHbIX OTHOLLEHMSX
Mexzy pecnybnvkamuy Obiia CTPOro 3acekpeveHa. 1o
NMo3BOJINIO BECKOHTPOJIbHO pacxopoBaTth Ao 50 % BBI
CTpaHbl Ha NYCTble Y HEHYXHble MPOEeKTbl, HanNpumep:

® BoeHHble pacxoabl CCCP npeBbiwany naputeTHble

pacxogbl CLUA Ha 30 %. Tak, B 1970 r. BOEHHble pacxo-

bl CCCP coctaenanu 90 mnpg gonn. CLUA (13 % BBI),

CWA — 78 mnpg ponn. CLIA (5 % BBI). B pe3ynbra-

Te NOCTPOWAN U copepann 63 NoaBOAHbIE NIOAKU-

atomoxopbl, CLUA — 40, nponssogunn 2000 TaHKOB

eXerogHo (B akBMBaneHTe 1 MJSIH NErkoBbiX aBTOMO-

ounen) [1];

® 33 1955—1977 rr. noctpownn 3560 NnpoMmbILIeH-

HbIX NpeanpuATUN B cTpaHax Asun u Adpurkn (cen-

yac B cobcTBeHHOCTM 3anaaa) [2];

e >kcnopT CCCP Bceraa npesbiwan umnopt Ha 10 %,

Hanpumep B 1979 r. akcnopT coctasnan 49,6 mnppg,

ponn. CLWA, umnopt — 44,5 mnpg gonn. CLA. Pas-

HMLUA Wia Ha NOMOLb COMHUTENbHbIM PeXrMam,

KOTOopble 3aABNAAM O COLMANMNCTNUYECKON OpreHTa-

7175

® BCe cbipbe (anmasbl, Niec, pefikre MeTanbl, HedTb,

ras) npogasanu no LeHe B AeCATKM Pa3 MeHbLUEe MeX-

JyHapogHbix. Tak, anmasbl Mbl npogasanu «[le bupc»

Kak HeobpaboTaHHOe cbipbe 3a 5 mipg fosn., a «fe

Brupc» nocne 06paboTky 3a HUX Bbipyyan 50 mnpg

gonn. CLUA, kKpyrnbii nec npogasanu no 5 gonn. 3a

1 m3, a oH cTomn go 50 gonn.3a 1 m3;

® VHBECTMLUMM WM Ha OCBOEHUe CbiPbeBbIX 3amna-

coB Cnbupwu un KpariHero CeBepa CBepx BCAKMX pas-

YMHbIX NpegenoB. O6bemMbl NPOV3BOACTBA NPEACTaB-

NeHbl B Tabn.

o 50 % yKasaHHbIX pecypcoB yxoaunu no 6poco-
BbIM LleHaMm Ha 3anag. Ceyac yxogaT BCe pecypcbl HO-
CTPaHHbIM BNlafenbLiam 3TrxX 60raTcTB.
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0O6bembl npousBogcTBa B CCCP

Pecypc 1965r. 1980r.
SnekTposHeprua, KBT/u 506 1980
Hedtb, MiH T 243 603
las, mnpg m3 129 435
MenesHana pyaa, MAH T 107 245
Hukenb, TbiC. T 100 450

UcmoyHuk: [2]

Bce 6iopKeTbl COI0O3HBIX pecny6nuk (Kpome Poccunm,
YkpauHbl, benapycn) o 50 % ¢popmmpoBanuch U3 LeH-
TPa, N3 PECYPCOB 3TUX TPEX CYOBHEKTOB.

Pe3synbTat passana 6bi1 JOCTUIHYT K KOHLYY 1980-X rT.
KpalHel OTCTaloCTblo 3TUX pecnyonuk. Tak, »Kumon
¢doHA go 80 % COCTOUT M3 HEMPUrOAHOrO »KWMbA (He
rasuduunpoBaH, HeT BOAOMPOBOAA W KaHanmsauuw).
OcTtanbHble 20 % MmMetoT 3TK 6n1ara, HO Y HUX BblpaboTaH
CPOK 3KcnyaTauumn. Kpome benapycu, HeT JOpoXKHOM
MHPPACTPYKTYPbI, HET CBONX COBPEMEHHBIX KYpOPTOB,
3[paBOOXpaHeHua 1 T. . HeT coBpemeHHOro cenbCKoro
X03ANCTBA, A0 50 % pa3spyLieHa NPOMbILLIIEHHOCTb.

B pe3ynbTtaTe 3TOI TWATeIbHO NPOAYMAHHOM 1 Gre-
CTAWe npoBefeHHon onepauun 3anaga B 1991 r. mbl
npowurpanu lll mupoByto BolHy, 1 fopbaues nognucan
nonHyto Kanutynauuo. OTcoga Heobxoanmo caenatb
BbIBOZ: JOJIXKHA ObITh elle 6onee TwartenbHO chopmy-
npoBaHa npogymaHHasA [Nporpamma no BO3pOKAEeHUIO
Hac 13 Kpu3uca. B ocHoBe ee fonKHa nexaTb aBTapKus,
KOoTopas B HanboJblUeln CTeneHn OTBEYAET HALIMM YC-
JIOBUAM.

Hawwvm yenoseueckum noteHumanom (200 mnaH uen.,
KyZa BXOOUT CIaBAHCKOE AAPO), TEPPUTOPUEN, MUHEPab-
HbIMV MCKOMaeMbIM/ Mbl BMOJIHe obecneunm ¢yHKUMO-
HUpoBaHMe 50 MeraTexHoONorni, KOTopble COCTaBAAIOT
OCHOBY cOBpeMeHHow umsunusauun. Npm stom 80—385 %
NPOAYKLUMM AOMXKHbI NPOV3BOAUTBCA HA BHYTPEHHUN
pbIHOK, 15 % BBI1 6yaeT yyacTBOBaTb B MeXyHapOLHOM
obmeHe ToBapamu 1 ycnyramu, npu 31om ¢ 2030 T. cbipbe
npogasaTtb Mbl He JOMKHbI, Tak Kak Ha 300 neT pa3suTus,
KOTOpble MPOrHO3MpyTCA Ha 30M10ToN Bek Poccnn, Ham
€ro CaMmum He XBaTuT.

Mmen Takme orpaHnyYeHuns, Mbl 1 JOMKHbI NOCTPOUTb
Hawy Mporpammy Ha 30—50—100—150—300 ner.

MpombiwneHHasa nonutuka «2030» [OMXKHA UMETb
Lenbio 0CBOUTb BeCb cnekTp (50 meratexHonorui) ot-
pacnen gnAa camogocTtaTo4yHOro pasBuTUA.

lMoHrMMasA, uTO HbiHelwHee 6narononyuve 3anaga
OCHOBbIBAETCA Ha HaweM JapMOBOM Cbipbe U He3KBU-
BAJIEHTHOM OOMeHe B MeXXAyHapOHOW TOProBsie, Halla
Mporpamma BbI30BET Y HUX LLIOK, MOTOMY YTO NoTpebyeT
KOPEHHOW NepecTpOMKM OCHOB UX yKafa XU3HWN 1 NcK-
xonorunn. [oatomy B ocHoBe nporpammbl «2030» [omK-



Ha nexaTb npobnema 6e30MacHOCTA, N HafO HAYUHATL
C GMHaAHCOBOW, MPOAOBOIbCTBEHHOW, NapaiefibHO UH-
$OpPMaLMOHHOW, BOEHHOW U T. [1.

Mpobnema ycyrybnaetca u3-3a NvMbepanbHO-KOH-
CepBaTVBHOM MOANTUKN [EHeXHblX BNnacTen, He npej-
MPVHVMAKLWMX 0COObIX YCUSIMIA MO CO3L4AHMIO LiesieBbIX
WHCTUTYTOB ANA HanpaBfieHUA AeLIeBbIX AeHEr Ha Tex-
HOMOTNYECKYI0 MOAepHU3aLMIo B chepax obpabaTbiBa-
toLLEN NPOMBILLIIEHHOCTW N CENTbCKOro X03AMCcTBa [3].

B ocHOBe mocTpoeHMA caMOfOCTaTOUYHOM SKOHOMU-
KW OOJIXKHA NeXKaTb He3aBMCUMasA OeHeXHO-KpeanTHas
cdhepa, KOTopyto JOMKHBI XapakTepu3oBaTh cleayioLive
napameTpbi:

e obbeM AeHexHon mMaccbl (M2) gomkeH cooTBeT-

cTBOBaTb 06BEMY BBIT;

® KypC BasnoTbl JO/MKEH ONpeaenAaTbCca No naputeTy

noKynaTtenbckon cnocobHoctm (MMC);

® [0o/mKHa ObiTb BBe[EeHA BHELIHAA KOHBepTMpye-

MOCTb Pybnsi 1 «<KPUTUYHBIV UMMOPTY;

® BCe ornepauuv Mo SKCMOPTY HAOMKHbI OCYLLeCT-

BNATbCA B py6nax.

Ceyac 3TM MoOKasaTenu Cepbe3HO OTNMYalTCA OT
3afaHHbIX, HOPMaTUBHbIX (Tak, M2 cocTaBnsaeT 42 % oT
BBIM, kypc pybns 6onee uem B ABa pa3 3aHuxeH ot MMM1C).
STUM 1 BbI3BaHbl 3HAUUTENbHbIE MOTEPU BO BHELLIHEIKO-
HOMMYECKOW AeATENIbHOCTU CTPaHbI.

ABTapKuMA NO3BOIUT PE3KO COKPATUTb 3TN U3LEPXKKN
1 BOOOLLE CBEAET VX K 3HAUNTEIbHOMY OOLLeHaLOHasb-
HomMy 3ddeKkTy. Begb M3 MAaKPOIKOHOMUKU U3BECTHO,
yeM HUXKe CTOMMOCTb NPOMEXKYTOUHbIX Nepeaesnos, Tem
BbllLe f0OABNIEHHAA CTOUMOCTb NMPU BbIMyCKe KOHEYHOMN,
HayKOeMKOW NpoayKuum.

HedTb, meTannbl, nec, nponylleHHble Yepes BEPTU-
KanbHO MHTErpMpoBaHHble OTeYeCTBEHHbIe MPOW3BOA-
CTBEHHble Mpouecchl, faT 10-KpaTHbI 3¢dEKT B Ko-
HeuyHou npogdyKuuwn. lNpn 3ToM Hago NOMHUTb, YTO Bep-
TUKaNbHO UHTErPUPOBAHHbIE KOprNopaLmnm MOryT UMeTb
CMEeLLaHHYI0 TFOCYyAapCTBEHHO-YacTHYO ¢dopmy cob-
CTBEHHOCTU, HO MPaBWa Wrpbl, T. €. HAOroBble, TaMO-
»eHHble, PUHAHCOBbIE, MPABOBbIE HOPMbI, MPUHYXZAANN
NPAMO UM KOCBEHHO AEeNCTBOBATb MO 3TUM MpaBuiam
BCe CyObeKTbl X03AnCTBOBaHMA. MupoBas npakTrka fB-
nseT TOMy MHOTO NPrYMepPoB, 0CobeHHO KnTali, KOoTopblii
CyMes COBMECTUTb He TOJIbKO pa3Hble popMbl COOCTBEH-
HOCTM, HO U Pa3fNYHbIe NAEONOrMYecKme CUCTEMbI.

[MOHATHO, UTO peyub He AOMKHA UATUN O MepecMoTpe
npaB COOCTBEHHOCTU, HALMOHANM3ALNY 1 APYTX Mepax
CUNIOBOTO  BO3JelCTBUA. Hanpumep, COOGCTBEHHVKaM
POCCUNCKOrO antoMUHNEBOIO KOMMJIEKCA 1 NX NpeacTa-
sutenio O. B. leprnacka He OyaeT BbIrOgHO NpojaBaTth
anoOMUHUN 3a pybex. Bbixog—BKnagbiBaTb CpeacTBa
B CTPOUTENbCTBO POCCUMIACKMX 3aBOAOB (aBManpOMbiLL-
NEHHOCTb, CTPOUTENIbCTBO, TOBAapPbl HAPOAHOrO XO3AM-
CTBa U T. 4.), NOTPeOAALWMX STOT MeTa, UIn Npoga-
BaTb CBOM MoLHOCTM Poccun.

UT06bI 3TOT Nepexof Obii NIABHbIM, SBOSOLUOHHbBIM
Hy>KHa cooTBeTcTBylowasa [porpamma penHaycTpua-

nu3auum Poccum n Pecny6nuku benapycb, koTopas 6bl
npegycmaTpuBana ncrnosib30BaHNe OTe4eCTBEHHOrO Cbl-
pbA BHYTPM CTPaHbl, Hanpumep, ¢ 2025 r. Bce ctponTtenb-
CTBO BECTU U3 COOCTBEHHOIO CblpbA (KPACHbIN Kupnuy,
[epeBo U T. A4.).

[na 3Toro gomkHa 6bITb co3gaHa cTpatervsa apdek-
TUBHOIO MCMOMb30BaHUs HalMX JOObIBAOWMX OTpac-
nen. OHa JOMKHa 3aKYaTbCA BO BCTPanUBaHNM HaLLero
Cbipbsi B MPOMEXYTOUHblE Mepeaenbl OTeYeCTBEHHbIX
THK BepTMKanbHO WMHTErpMpoBaHHOro TuWna. 3TO OT-
pacny HepTEXUMUM, HOBbBIX 3NACTUYHBIX MaTEPUAsOB,
KOHCTPYKLMOHHbIX MaTeEPXanoB, MOLLHas aBToMobue-
CTpPOVWTeNbHAasA, aBUAaCTPOUTENbHAA U MHOXECTBO APYriX
HOBbIX oTpacnen. [MapannenbHO Mbl OrpaHNYMBaeM OC-
BOEHME U Ao0bluy Cbipbs, MOAAEPXKMBAA €70 JOCTUTHY-
Tbll YPOBEHb Ha COTHM J1eT Briepep.

MHoro pecypcoB yngeTr Ha CTPOUTENbCTBO COBpe-
MEHHOFO 6NarOyCTPOEHHOTO »KWUJbA, MNPEXAe BCEro
KOTTE[PKHOro Tuna. 34ecb Hago CTaBWUTb HaLMOHalb-
HYI0 3aauy «Kaxkgowm cembe cBon gom» 1 3a 10—15 net
nocpeacTtBOM HopMasbHol unotekn (30 net nog 1,5—
2,0 %) pewnTb 3Ty Npobnemy.

Mpn 3TOM CTPONUTENLCTBO BECTU TOMbKO M3 OTeve-
CTBEHHbIX, DKOJIOMMYEeCKN UYMCTbIX 3NEMEHTOB [epeBa,
KpacHOro kupnuya. VHbIMu crnoBamu, OKHa, ABepw,
Mnosbl, OOLIVBKA CTEH JOJIXKHbI U3rOTAaB/MBATLCA U3 fe-
peBa. [oHATHO, UTO Mebenb, ObITOBblIE MPUOOPbI AOMK-
Hbl ObITb OTEUECTBEHHbIX MPOU3BOAUTENEN.

OTOT 3Tan nerye BCero 3anycTuT BCO SKOHOMUKY, CO3-
[acT MWIIMOHBbI Paboumx MecCT, BbICOKWI BHYTPEHHMN
CNPOC HacesieHus, NoTpebyeT rpPOMaHbIX OEHEXHbIX
pecypcoB, KyAa 1 NoOnAeT Halla Bbipyyka 3a pecypchbl,
KOTOpble cenyac yXxoaaT HaBCerga 3a rpaHuuy.

MNapannenbHO NpuaeTca pa3sBMBaTb OTPac/b anbrep-
HaTUBHbIX NICTOYHUKOB SHEPIUN, TaK STOT NO3BOJINT:

® [aTb TEMNJIO B KaXKAbli JOM HEOOBATHOW CTPaAHbI;

® 3HAUMTENIbHO YNyYlinTb SKONOTMYecKyl obcTa-

HOBKY;

® MpeKkpaTUTb «TOMUTb HOUYb ACCUTHAUMAMMKY, KaK

rosopun MeHpenees;

® CO34aTb YNbTPAaCOBPEMEHHYI0 OTpacC/lb C rapaH-

TUPOBaHHBIM COBITOM MPOAYKLUUN U COTHAMU TbICAY

pabouunx mecT;

® OCTaHOBUTb «yTEUKY MO3TOB» 11 BEPHYTb 06paTHO

y>Ke BbleXaBLUKIX.

Heobxognmo npuHATh Mporpammy no pasBuTmio pe-
rMOHOB 1 NpeanpUHMMAaTEeNbCTBa. B OCHOBY ee JOMKHbI
NeYb HECKONbKO NMPUHLINMOB:

® BO-MeEpPBbIX, BBECTU MOJHOCTbIO denepanbHyo

6I0>KETHO-HAIOTOBYIO CUCTeMy, Npu KoTopoin 80 %

CpeacTB ocTaeTca B pervoHe, a 20 % mnaet B UeHTp.

3TO MO3BOSINT OLEHUTb OOBEKTVBHO PYKOBOACTBO

pervoHa, caenaeT cucTemy nokasaTenen npo3pau-

HOW, HarnAgHow. Y npepnpuHUMaTenen NoABATCA

«OTLbI» MOMOLLHVK/ U OXPaHUTENN X GU3Heca, TaK

KaK 6/1arocoCcTosiH1e BCEX BETBEW BACTV PErMOHA Ha

50 % 6yneT 3aBUCeTb OT H10KeTa PErMoHa;
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® BO-BTOpPbIX, Pa3BUTb MPeANnpPUHUMATENbCTBO Ta-

KM nyTem, 4tobbl OHO Aasano o 50 % BBIM, 50 %

pabounx, 50 % 6I0AKETHBIX MOCTYNEHWNA. [ns 3Toro

JIO/KHO ObITb CO3ZaHO 35 TbIC. NPeanpPUATUIA Manoro

6m3Heca Ha 1 MAH xuTenei. Kaxgomy mManomy npeg-

NPUHVMATESIO rOCYAAPCTBO AOMXKHO MU3blCKaTb 50—

100 TbiC. ONN. HaYaNbHOro Kanutana nog 1,5—2,0 %

rogoBbIX CPOKom Ao 15 net. Hago npegycmotpeTtb No

3—5 fleT HaNoroBble KaHWKyfbl B Havane geAatesb-

HOCTMW. Hy>KHO MPUHATbL 3aKOH 06 YrofIoBHON OTBET-

CTBEHHOCTU /0ObIX OPraHOB BIACTY 3@ HAHECEHHbIV

yulep6 npegnpuATuio;

® B-TpeTbMX, OCHOBHAaA 3ajaya LeHTPasbHOro 1 pe-

FMOHasbHbIX MPABUTENbCTB — 3aBepPLUNTb B CPOKM

5—7 net co3gaHne MHCTUTYTOB PbIHOYHOW 3KOHO-

MUK/ M TEM CaMbIM CO3[aTb KOHKYPEHTHbIe pamoy-

Hble YCJI0BUA OTeuecTBeHHOMY 6r3Hecy. Mo obpasuy

ANOHCKMX KelpeLy WIN 0XKHO-KOpencKkux yebonen

co3gatb 50 MOLHbIX OTeYeCTBEHHbIX KOoprnopauui

C 06s13aTesIbHbIM BK/IIOYEHUEM B X CTPYKTYpPbl O6aH-

KOBCKUX yupexaeHuii, OfUH U3 uneHOB Habnoga-

TenbHoro CoBeTa OO/KEeH NpefcTaBiATb MHTepech

rocygapcrsa.

B napnameHTe pomkeH OblTb MpepcTaBuTeNb OM3-
Hec-coobLecTBa C NMPaBOM «BETO» Ha JIDOOI 3aKOHO-
npoekT. MNoka cornacmTenbHas KOMUCCUA He YCTPaHUT
3aMeyaHna NpeacTaBUTENs, 3aKOH NMPUHAT OblTb HE MO-
XeT. Takas npakTuKa cylectsyeT B [epmaHuu.

ABTapKua TpebyeT COOTBETCTBYIOLEN BHELIHEIKOHO-
Muyeckon NonuTukn. OCHOBHOWM BOMPOC — YTO M B Ka-
KOM 0ObemMe Ham HY>KHO 3aKynaTb 3a pybexxom. [1is 31o-
ro, Kak OblI0 y>Ke CKa3aHOo, HY>KHO TLlaTeslbHO OTpabo-
TaTb TaKOW MHCTUTYT, KaK «KPUTUYHbBIA MMAOPT». ACHO,
YTO TaM JOMKHbI ObITb CKIOUNTENIBHO TOBaPbI 1 YCYTi
[ANA CO3[aHUA BbICOKOTEXHONOTMYHOW NPOAYKUNN 1 PAS,
3K30TMYECKMX MPOAYKTOB (Yal, Kode, Kakao), HO HMKaK
He 6J10KM, MOMUZAOPbI, OrypLbl U Apyrue GPyKTbl, KOTO-
pble ¢ ycrnexom npounssoaatca B Poccun n B Pecnybnuke
Benapycb. baHaHbl, aHaHaCbl HaM BOOGLLE HE HYXHbl, TakK
Kak BCe cepbe3Hble SKCMepTbl 3aABAAIOT, UTO OHU reHe-
TUYECKM HaM He MOAXOAAT U B OONMbLIMHCTBE CllyyaeB
BpeHbl. DTO HaMOJNIOBNHY COKPATUT Hall MMMNOPT, KOTO-
Pbifl Y HY>KHO MOKPbITb SKCMOPTOM BbICOKOTEXHOJIOMNY-
HOW NpoayKLuun.

ABTapKuA TpebyeT MOSHOCTbIO UCKMIUUTD YTEUKy
Kanutasa n3 CTpaHbl, KPOMe BbiBO3a MPUOBLIAN KHO-
CTPaHHbIX UHBECTOPOB. M3BecTHO, UTo cenvac Gonee
300 mApg [ONA. KanuTanoB YXOAUT M3 CTPaHbl, BOT 3TW

HOBA SxoHomuka

CpefcTBa U HyXHbl Af1A Hayana HeoUHAyCTpranmsayuum
CTpaHbl.

Ceyac B Mype cylecTByeT «peHomeH VcnaHgumy.
CrpaHa umcneHHocTbio 300 TbiC. YeNOBEK MPOU3BOAUT
3a rog nonoswuHy BBIM Pecnybnukn benapycb — 29 mnpa
ponn. CWA, T. e. Kaxgbi xutenb McnaHann pabotaet
3a 18 6enopycoB 1 3a 8 poccusiH. B icnangum 15 gHen
B rofy CBeTUT COJIHLUE, MOSIOBUHA TeppuUTopun — Beu-
Hbl NIeQHUK, HET HU OOHOrO MCTOYHMKA CblipbA KpoMe
ropayern BOAbl N3 ren3epoB, KOTOPOW OHU MOJSIHOCTbIO
OTanMBalOT CBOW XUINLWA U MONYYalT 3NeKTPOIHep-
rno. He nponspacrtaeT HM oAuvH 3nak 1 oBow. EcTb 1 mAH
200 TbIc. oBey 1 200 TbIC. Nowagen.

MonHoCTblO OTCYTCTBYeT 3murpauma M3 CTpaHbl.
OTO Haw nyTb K Bo3poxpaeHuto. [peanaraio Konneram
pacwurdpoBaTb 3TOT «peHoMeH». Mol oTBEeT — aBTap-
K1A, 3TO KOTAa KoK LWepCTX He NPOoJaeTcA Hanpamylto,
HU ofHa cenegka — 6e3 00paboTkm Ha dabpukax.
Bbicouanwas 3pPpeKTVBHOCTb NCMONIb30BAHNA KaXKAoro
yenoseka.

KnioueBoe otnuuve npegnaraemon ctpateruuv one-
peXaroLero pa3BuTHA OT GOMbLUMHCTBA NpeanaraeMbixX
MOAEPHM3ALMOHHbIX CTpaTerum COCTOUT B BbIABUKE-
HUW NPUHLMNNANBHO OT/IMYHBIX OT Peann3yemblX HbiHE
B GOJIbLUMHCTBE CTPaH MUPA Liesiell, Pa3BUTUN U NMEPEXO-
[e K COPEeBHOBAHMIO C CYLIeCTBYIOWKMN CMCTEMaMK MO
WHbIM, HEXKENW TUMWYHbIE ON1A «NMO34HEr0 Kanutannsmay,
KprTepuram nporpecca coumanbHO-SKOHOMUYECKON CI-
cTembl [4].
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KAK HAM NOCTPOUTb CAMOOOCTATOYHYH)

3KOHOMUKY (ABTAPKMIO)

C. A. MENKUX,
[IOKTOP 3KOHOMUYECKMX HayK, NpOdheccop,

Akapemua ynpasneHua npu MpeanneHte Pecny6nuku benapyco

B cratbe onncaHbl BO3MOXHbIE MyTH Nepexoaa akoHomukn PecnyGnuku benapyce n Cow3HOro rocynapcrea Ha
CaMO/J0CTaTOYHYI0 TPAGKTOPHIO Pa3BUTUA. XapaKTepu3yITCA MMEIWNECA Yrpo3bl W OrpaHnyeHus, KoTopbie
umerot mecto. lpeanararwtca MeTofbl ¥ cnocolbl uX HeHTpanu3auun u ycTpaHeHus. Bnepseie B 0TE4ECTBEHHOI
NMTEpaType npeanaraeTcA Ncnonb3oBath YHUKabHbIA ONbIT Anmapa Lllaxta, KoTopslii 3a 1Ba rona cBouMu Aeii-
CTBUAMM HA NOCTY pyKoBoautena PeiixcGanka lepmanun 0CTaHOBUA rUNEPUHEPAALNIO U [an BO3MOXHOCTb 3KO-
Homuke [epmannn ycnewHo pa3suBatsca nocne lepBoii MUpoBoJi BoliHbl. B cTaThe npeanaraeTca nporpaMma
3aBepLeHNA CO3aHNA PbIHOYHBIX MHCTUTYTOB benapycu, paccmatpuBarTcA opraHu3aynoHHO-3KOHOMUYECKHE
MeXaHn3Mbl YCNewHoii peann3aynm aToi nporpaMmmsl.

This article describes possible ways of transition of the economy of the Republic of Belarus and the Union state
to a self-sufficient development trajectory. It describes the existing threats and restrictions that occur. Methods
and methods of their neutralization and elimination are offered. For the first time in Russian literature, it is
proposed to use the unique experience of Hjalmar Schacht, who for two years, by his actions as head of the
Reichshank of Germany, stopped hyperinflation and enabled the German economy to develop successfully after
the first world war. The article proposes a program for completing the creation of market institutions in Belarus,
and examines the organizational and economic mechanisms for the successful implementation of this program.

JTa CTaTbA ABNAETCA MPOAOIKEHMEM  CTaTbi
«ABTapKusi», ONybnMKoBaHHOW B MpefblaylieM Homepe
XKypHana «HoBas 3KOHOMMKa», 1 OTBETOM Ha MHOTMe OT-
KIMKK yntatenemn.

MNpexae BCero Ham HyHbl COOTBETCTBYIOLLAA AEHEX-
HO-KpeaWUTHasA MONUTMKa U rocygapCcTBEHHOE yrpaBsie-
HVe MOHeTapHo cdepbl. MapameTpbl HEOOXOAMMBI CJle-
ayowme:

® 00bem feHexHOoM Mmacchl (M2) foneH ObiTb paBeH

BaJIOBOMY BHYTpPeHHeMy npogyKTy (aanee — BBI),

T. €. cooTHowWweHne M2/BBI1 gomkHO 6biTb Gonblue

unu pasHo 1,0, unn 100 %. Cenyac 3TOT NoKasatenb

coctasnsert 0,25;

® KypC BasoTbl JO/KeH ObITb paBeH NapuTeTY MOKy-

naTenbHon cnocobHoctu (nanee — MMC), uTo AOMX-

HO cooTBeTCTBOBaTb 70 Konerkam 3a 1 gonnap CLUA.

Hapo 3HaTb, uTo 6€3 JOCTUXKEHUA STVX NapaMeTPOB
HEBO3MOXHO BeCTW ynpaBfieHe SKOHOMMNYECKMMM NPO-
ueccamu [1].

Takasa cuTyauma cnoxunacb BCNEACTBME MOpaXke-
Hua CCCP B «xonogHoli» BolHe, 1 nobegutenn (CLUA)
OVKTYIOT HaM TaKue napameTpbl, YeM U OObACHAITCA
Hawwy npobnemMbl N pa3Bas SKOHOMUYECKOTO MOTEHLM-
ana. MNpu 3TOM 3Ty «yAaBKy» NPaKTUYECKN YXKe HEeBO3-

MOXHO CHATb 6€3 cepbe3HbIX CaHKUUI. Mbl, Hanpumep,
MOXeM MevaTaTb Genopycckme pybnu B KOnMYecTBe,
He npeBbiWaLeM 06bem 3010TOBAIOTHBIX PE3epBOB
Pecny6nvkn benapycb. Ha 3Tom 1 fepnTcsa SKOHOMMKA
CLUA. 3Ta cutyaumsa HanomuHaeT BpemeHa Bemapckon
Pecny6nukun B lfepmaHum nocsie MepBoit MUPOBON BO-
nHbl. Torga nobegutenun (AHrMusa n OpaHuna) HaNnoXu-
NN TaKue e OrpaHMyeHna Ha SKOHOMUKY [epmaHuu,
yem MNpuUBENM K HULIETe, pa3Basy MPOMbILWAEHHOCTN
MU MaccoBol 6e3pabotuue. Ho 3pecb K ynpaBneHuio
Peiixc6aHKa lepmMaHUM Mpuvilen reHuanbHbI G6aHKKpP
finmap LLaxT, KOoTopbIfi 3a rof pewun Bce npobnembl
MOHeTapHON chepbl. Hanpumep, OeHeXHyl0 mMaccy OH
pasfenun Ha [iBe 4acTy — pPenxc MapKy, o6bem KOTo-
PO KOHTPONMPOBANU NOGE[NTENU, U BEKCENA, KOTOPblE
CUMTaNUCb BHYTPEHHEW BaNloTON 1 ee oObem onpege-
nAnca noTpebHOCTAMU dKOHOMUKM. Ee mcrnonb3osanu
ONA CTPOUTENbCTBA JOPOT, XWUbs, AeATEIbHOCTM BOEH-
HO-NPOMbILLISIEHHOTO KOMMeKca [2].

CrTyauma noxoa Ha Hally, MO3TOMY Ham Heobxo-
OVMO CnefoBaThb OnbITy N geatenbHoctu fA. lWaxTa. 310
[acT HaM BO3MOXXHOCTb BCE MOTPEOHOCTU BHYTPEHHMX
WHBECTMLMI NOKPbIBaTb CBOMMU CUlaMu. A MOKa Ha 3Tn
Lenun Mbl UCMONb3yeM MHOCTPaHHYIO BaJlOTy, Hanpumep,
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Ha pPeKOHCTpyKUUio aBTogoporu «MunHck-fomenb» 6b110
n3pacxogoaHo 3 mnpa ponnapos CLUA Kutamckoro
3aiMa. Ham ToXe HyXHO cO3[aBaTb [eHeXHY maccy
B CyMMe He MeHee yem 30 mnpg gonnapos CLUA gns pa-
60T BHYTPU CTPaHbI.

MpobnemMbl B SKOHOMIIKE MOCIeAHVX NATA NIET CBAA3a-
Hbl, HA MOV B3rAf, eLle C TeM 06CTOATENbCTBOM, UTO Npe-
KpaTuav NnaHMpoBaHme 1 perynnpoBaHne Hallen X03An-
CTBEHHOW »M3HW. B CCCP 6bln HaKoMMeH YAUBUTESNbHbIN
OMbIT MNJIAHUPOBAHNA Y YNPaBIEHNA rPOMAaLHbIM HAapPOA-
HO-XO3ANCTBEHHbIM KOMMIEKCOM CTPaHbl, KOTOPbIN NOKa-
3an YHMKanbHbIN pe3ynbrat: 7—10 % Temn pa3sutua BB
B rof. JTOT OnbIT Oblil 3aMMCTBOBAH MHOMVIMU CTPaHamu,
B Tom umncrne CLUA, Vispaunem, OpaHumeln n pyrumm ctpa-
Hamn 3anagHou EBponbl. Bce ctpaHbl KOro-BoctouHoi
A31m gopaboTanu 1 06oraTUIN STOT MEXAHU3M.

Mocne pa3ana CCCP B Pecny6nuke benapycb go Ha-
yana 2000-x rogoB yCnewHo MCronb30Bann NPOLLbIf
OnbIT, YeM 06 BACHAETCA TO 06CTOATENBCTBO, YTO Mbl B OT-
nuyue ot Poccum n YKpanHbl COXPaHUAM CBOW MPOMbILL-
JIEHHbI NOTEHLMan.

B nocnegHue 5—7 net mbl NpakTMYeCcKkn nepecranu
NAaHNPOBAaTb Halle SKOHOMUYECKOe PasBuTUe, YTO He
HaXxoauT OOBACHEHNVA B HALLUX YCIIOBUSAX, KOTAA PbIHOY-
Hble UHCTUTYTbl He co3faHbl, 80 % COOCTBEHHOCTW Ha-
XOAUTCA B PyKax rocyfapctea v 6e3 «pyyHoro» ynpas-
NeHUs1 SKOHOMUKOWN He obontuck. Mo mMepe co3paHus
PbIHOYHbIX WHCTUTYTOB M KOHKYPEHTHOW Cpefbl rocy-
JapCTBEHHbIM OpraHaM Hafo NePexofmnTb Ha YKPYMHEH-
HOoe cTpaTermyeckoe, KOHUeNTyanbHOe ynpasiieHne, Ha
CO3[aHne «PaMOUHbIX» YCIIOBUIN XO3ANCTBOBaHMWA, Yemy
HarnAgHbIN npumep lfepmaHus.

B HblHELWHMX yCnoBMAX rocyfapCcTBEHHbIM OpraHam
Ha[o peLwwnTb ABE OCHOBHbIE 3aJaun:

® CO3[aBaTb PbIHOYHbIE NHCTUTYTbI;

® PyKOBOAUTb HAPOAHbIM XO3AWCTBOM B peXnme

peanibHOro BpeMeHMu.

[nA peweHna cTpaTernyeckom 3agaun goikHa ObiTb
npuHATa lMporpamma co3gaHnA Ba)KHENLMX WUHCTUTY-
TOB, TAKMX KaK:

® VHCTUTYT COOCTBEHHOCTU, KOTfa B pyKax rocyaap-

CTBa ocTaHeTcs He 6onee 20 % cobCTBEHHOCTY;

® VIHCTUTYT UMNOTEKW, KOTOpasa MO3BONUT JOBECTU

MOHeTM3aumo s3koHoMunKK o 100 % ot BBI1 BmecTo

cywecTBytowmx 20 %;

® VHCTUTYT COBPEMEHHOW NOTMCTUKK, KoTopas Oy-

ZeT pgaeatb go 30 mnpg gonnapos CLUA obbema yc-

NYT 1 NO3BONINT BOWNTK B MEXAYHAPOAHYI0 Koomnepa-

Luio TpyAaa;

® VHCTUTYT MEXAYHAPOAHbIX CTAaHAAPTOB GpUHAHCO-

BOW oTyeTHOCTU (Danee — MC®O), 6e3 yero HeBO3-

MO>KHO CO3/1aTb MOJTHOLIEHHbI PbIHOK LIEHHbIX OyMmar

N NpuBneYb cTpaTermyecknx MHBeCTOPOB C HOBEW-

LUNMU TEXHONOTAMU;

® VHCTUTYT PbIHKA LEeHHbIX b6ymar, uytobbl JoBeCTu

ero Kanutanmsauuto go He meHee 60 % ot BBIT Bme-

CTO HbIHELWHUX 5 %;
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® VHCTUTYT CTpaTermyeckrx MHBECTOPOB (MeHCUOH-

HbIX GOHIOB, CTPAXOBbIX KOMMaHU, TPACTOBbLIX KOM-

naHnin) ¢ foBefeHnem nx Kanutanusauymm go 200 %

oT BBIT;

® VHCTUTYT NpeanpuHUMaTeNnbCcTBa, ANA Yero co-

34aTb [0 250 TbiC. Manbix NPeaAnpPUATANA K HbIHELLHM

100 TbIC. M C UX NOMOLLbIO CO34aTb He MeHee 2 MJTH

pabounx mecT 1 obecneunTb BKnag B BBl He meHee

50 %;

® VHCTUTYT cCO3[aHnA [06aBfeHHOW CTOMMOCTH,

uTOGbI MEpPAMM TAMOXKEHHOTO PEryNIMPOBAHMSA, HAo-

rOBOW NMONUTMKM OblNI0 HEBBIFOAHO NPOAaBaTb MOJO-

KO, MSICO, IPEBECUHY, YAOOPEHNA 1 APYry0 NPOAYyK-

uuio 3a pybex 6e3 rnybokol nepepaboTKu B CTPaHe;

® VHCTUTYT PaBHOMEPHOrO pa3BUTUA BCel Teppu-

Topuu benapycu, npeacrtaBnB BCeM rpaxaaHam paB-

Hbleé SKOHOMUYECKUE 1 CoLmasbHble YCII0BUS;

® VHCTUTYT COBPEMEHHOIO HayKOEMKOro MallnHO-

CTPOUTENBHOIO MPOW3BOACTBA C NPUMEHEHUEM CO-

BPEMEHHbIX OpPraHM3aLNOHHO-IKOHOMUYECKNX Tex-

Honorui (CALS) n noBefeHne «HapaboTKM Ha OTKa3»

He meHee 10 000 vyacos;

® VHCTUTYT HOPMAanbHOro pPacMPEHHOro MNpous-

BOACTBA, Korga paboTta B yObITOK JOMXKHA ABNATHCSA

CUIHANOM K NMPUHATUIO CPOYHbIX YPE3BbIYalHbIX Mep;

® VHCTUTYT co3daHuna degepanbHOM  HaNoroBo-

GI0PKETHOWM CUCTEMBI, KOTOPas Obl UETKO MOCTaBUIA

PErvioHbl Ha PenbCbl CAMOPUHAHCUPOBAHUSA Y CaMO-

OKYMaeMOoCTW; MHCTUTYT COBPEMEHHOWN WHBECTULU-

OHHOW NONUTUKM, KOTOpas O6bl 0becneurBasa oowunin

ob6bemM MHBeCTULMIA B rog He MmeHee 100 % ot BBIT,

npu 3Tom 90 % MX JOMXKHO NPOAYLMPOBATLCA BHY-

TpW CTpaHbI;

® VIHCTUTYT COBPEMEHHOW MPOMbILLIIEHHOW NOANTU-

K1, KoTopas obecneumsana 6bl co3gaHvie BBI1 ¢ BbI-

paboTkoi He meHee 30 Tbic. gonnapos CLUA Ha 1 ve-

NIOBeKa BMECTO HblHewHux 12 Toic. gonnapos CLUA

no MNNG;

® VHCTUTYT Hay4HO-TEXHUYECKOro nporpecca ¢ AoBe-

LeHneM GUHAHCMPOBAHMA HayuyHoW cdepbl 1o 2,5 %

ot BBIN BMmecT0 HbiHewHwux 0,7 %.

e [Ina co3gaHuMA NOMHOLIEHHOW PbIHOYHOW Cpefbl

LOJIXHbI ObITb CO3[aHbl elle HEeCKONIbKO AEeCATKOB

WNHCTUTYTOB.

Mporpamma pomkHa ObiTb MPMBA3aHA K KOHKpPET-
HbIM UcnonHuTenam B lNpaBUTENbCTBE C KOHKPETHLIMIA
CpOKamMy BHeApeHUA M paccmoTpeHa B [lapnameHTe
n yTBepxaeHa [pe3ngeHToM CTpaHbl.

YT06bl YETKO PYKOBOAUTb €XKELHEBHOW eATENbHO-
CTbI0 HAPOZAHOrO XO3ANCTBA, HYXHO YCOBEPLUEHCTBO-
BaTb pa3paboTKy M JoBefeHVEe KOHKPETHbIX FOfOBbIX
3agaHun lNpasutenbcrtay. MNoka CoBeT MMHNCTPOB Cam
cebe nnaHupyeT yepe3 MUHUCTEPCTBO SKOHOMUKM 3a-
[aun 1 CaM NX KOHTPONMPYET, @ 3HAUUT U KOPPEKTMPYET
yepes MOAYMHEHHDbIA eMy FOCYAAaPCTBEHHbIN KOMUTET
CTaTUCTUKK, YTO OYeHb yAobHO n KomdpopTHo CoBeTy
MwHWCTPOB, HO NNIOXO AnA Aena M cTpaHbl. [lostomy



bYHKUMM BbIPAOOTKN KOHKPETHbBIX MIAHOB Ha rof 1 ns-
TUNETKY, BUANMO, Hafo nepefasatb B [lapnameHT, KOTo-
PbIf C NpMBREYEHNEM BCEX OPraHOB BIACcTW Yepes CBOU
KOMWTETbl MX NpopaboTaeT u BblgacT [paBrTeNbCTBY
AnA ncnonHeHua yepes Ykas lNpesngenTa.

Mpw 3TOM Ham, yTo6bI YaBoUTb BBIT uepes 5—7 ner,
HaZo TWaTeNbHbIM 0OpPa3oM CMaHWPOBaTb M MOTOM
peann3oBaTtb HallW MjlaHbl, YTOObI He OCTanacb HEOXBa-
YeHHO HUK ofiHa chepa feATenbHOCTU. B3ATb K nprmepy
chepy KommblOTEPM3aLUK, FOCYAAPCTBO €l BblAennio
NbroT Ha Heckonbko munnunapgos ponnapos CLUA 3a
10 net, a CKONbKO OHO MOAY4YMNIO NPUOLIAN, HANOTOB,
akcnopTta? MpakTUYecky HUYero CyLecTBeHHoro, chepa
paboTaeT cama Ha cebs, a Bce LIeHTpbl NprbblIn cocpe-
[LOTOUeHbI 32 PybexoM, Kak, HanprMep, BCE Pe3nEeHTbI
«[lapKa BbICOKMX TEXHONOTMIA.

Takaa e cuUTyauusi C BbICOKOpPeHTabenbHOW COTo-
BOW CBA3blo, rae Bnagenbuem A1l aensetca Telecom
Austria Group, a CKONbKO 100aB/IEHHOW CTOMMOCTH MO-
nyyaeT Pecnybnuka benapycb, HenoHATHO. K nprmepy,
N3pamnb nonyuaet okono 15 mnpp gonnapos CLUA ot
ob6bema BBI. Takas e cuTyaLma C TECHbIM XO3ANCTBOM
Pecny6nukun benapycb. TpyAHO HaNTW AaHHbIe, YTO AaeT
CTpaHe 3Ta BaKHeWLwaa OTpac/ib, a 3TO Npexae Bcero
CKOJIbKO OHa J1aeT pabouurx MecT, Hanoros, oobem BBIT,
06beM aKcnopTa. B OuHRAHAUN, HaNprMep, BCe rpaXxaa-
He 3HatoT, uTo B 2015 . 1eConpOMbILLAIEHHON NPOAYKLUN
Ha 3KCMOpPT NocTaBneHo Ha 59,7 mnpg gonnapos CLIA.
To ecTb Kaxkabl 1 MAH ra n1ecoBs (U3 23 MJTH Fa UMeoLLMX-
cA nnowagen) paet 2,6 mapa gonnapos CLUA.

BoT TaK 1 BblpabaTbiBalOTCA KOHKPETHbIE 3aaun un-
HOBHWMKaM, yNpaBnAloLWmnm TeIeKOMMYHUKaLUAMN 1 ec-
HbIM KOMIMJIEKCOM, KOTOPbIEe OHU JJOJTXKHbI PELUUTb B 611u-
»anwmne 7—10 net. Mo cucteme MCOO Hawa cTpaHa
obecneunna B 2017 . 120 mnppg gonnapos CLUA, Tak BOT
3TN [iBe OTpac/av JOMXKHbl AaTb elle He MeHee 75 mnpa
ponnapos BBIM v skcnopTa B 6nvkaniwume 7 net. KoHeuHo
e, 3TO NoTpebyeT OT PYKOBOAUTESNIEN NNIECHON OTpacu
npoBecTy cepTudukayuio necos no cucteme PEFC (Pan-
European Forest Citification), kak 310 caenanu Bce cTpa-
Hbl EBpOnMbl, BHeApUTb KnacTepHYIo cucTemy B yrpasrie-
HUe, YTO JacT BO3MOXHOCTb NpofasaTb NPOAYKLUUIO NO
MVPOBbIM LieHaM 1 BK/agbiBaTb ABe TpPeTu UHBeCTULK-
OHHbIX cpefctB B HWOKP, B3aTb Kypc pa3Butus Ha 6ro-
SKOHOMMKY, HOBble BuMAbl MaTepuasoB M TEXHOMOTUMN.
Tak, Hanpumep, B QUHAAHONM Peanu3yTCca NPOEKTbl
Mo opraHu3aLnv NpPon3BOACTBA 3TaHOMA M3 GUOMACCHI
N An3enbHOro Tonnmea. HoBasa TexHonorma nepepa-
6OTKM [ELIEBOrO HM3KOCOPTHOrO [PEBECHOrO CbIpbs,
peanusyemas duHcKor KomnaHmel Torrec Oy, no3Bons-
€T MonyyYnuTb TOMSIMBO HOBOMO MOKONEHUA — rpaHynu-
pPOBaHHbIN 6UOYroNb (YepHble nennetsbl). broyronb no
SHepreTnYeckon LeHHOCTM He ycTynaeT McKornaemomy
yrnio (6 MBT X 2/1 unu 4,6 MBT x 2/m3 nckonaemoro).

lmaea rocypgapctea A. I. JlykaweHKO coBepLleHHO
npaBuUIbHO roBoOpuUT, YTO benapycb HaxoguTcA B LeHTpe
EBponbl 1 3TOT daKTOp HaZO UCMOMb30BaTb B MOJIHOM

Mepe. KOHeUHO e, peyub JOSKHA MATK O Pa3BUTUN JO-
FMCTUKW, OTpaciu, KOTOpaA WHTEHCMBHO pa3BMBaeT-
Cs BO BCEM MVpe B CBA3M C riobanvsaumnenn MMpoBoim
SKOHOMMKM N COCTaBNAET cenyac B EBpone pbiHOK, rge
0Ka3blBaOT ycsiyru 6onee yem Ha 700 mnpg eBpo B rog,.
Yexus 3apabaTbiBaeT Ha NIorncTrke 40 Mnpa eBpo B rof,
lonnangna — 90 mnpg espo B rod. Micxoga us 3Toro, mMbl
MOXeM MpefnosioxKuTb, Uto benapycb gomkHa 3apaba-
TbiBaTb He meHee 30 MIpA eBPO B rof, Tak Kak HaxoamTca
Ha rpaHuue EC n EBpa3uninckoro skOHOMUYECKoro nyTu,
cTouT Ha LlenkoBoM nyTu, KOTOPbIN BOCcO3AaeT Kutai.
Hawm YMHOBHUKIM XOTA 1 C ONO3[aHNEM, HO, MOHAB BaX-
HOCTb npobnembl, coctaBunu [lporpammy pasBuUTUs
nornctnkn Ha 2011—2016 rr. (ganee — llporpamma),
KOTOpaa He oOTBevana >3/eMeHTapHbiM MpasBuiam co-
CTaBJIEHNA TaKoro [OKyMeHTa. He O6biiv mponucaHbl
KOHKpEeTHble noKasaTenn no rogam 1 KBapTasnam, Kakme
KOHeYHble pe3ynbTaTbhl AOJ/PKHA AaTb OTpac/b, KTO OT-
BETCTBEHHbIN UCMONHUTESb, Kakasa cMcTemMa MOTUBauum
M HaKa3aHWM 3a NPOBan 3TOro BaXHeuLero JOKYMeH-
Ta. HeygueutenbHo, uto lMporpamma 6bina nposane-
Ha, a cTpaHa nonyuymna okono 1 mnpg gonnapos CLIA
ycnyr, T. e. npaktuyeckn Huyero. Ceryac cocTaBfieHa
Takas e [porpamma 6e3 aBTOpPCTBA, 0€3 KOHEUHbIX
YETKNX OPUEHTUPOB, 63 ucnonHuTenen. MHe Kaxetcs,
MpaBnTENbCTBY HY>KHO NCMPaBUTb 3TO MIOXeHWe, MopY-
UMB OQHOMY M3 3amecTuTenein Npembep-MnMHUCTPa [O-
CTVYb TAaKOrO PA3BUTUSA JTIOTUCTUKM, KOTOPOE faBasio bbl
30 mnppg fonnapos ycnyr yepes 5—7 net.

OcTaHaBnMBaACb Ha KOHLENTyaslbHbIX OCHOBax Te-
KyLLel MONUTUKN, XOTeNIOCb Obl 0603HaUNTb HECKOJIbKO
0o6LWMX MOAXOOO0B.

1. Bce npepnpuatus, paboTtawowme 3bPeKTnBHO,
[OJIKHbI  COXPAHATbCA, nepefaBatbca 3PPeKTVBHOMY
COOCTBEHHUKY.

2. Bce npegnpuATtuA arpapHOro ceKtopa noka AosmK-
Hbl COXPaHATbCA C YCIIOBMEM, YTO CreunanbHO CO3aH-
Hasl roCylapCTBEHHasA KOMMCCHA pa3bepeTtcs ¢ yobITou-
HbIMW 11 HU3KOPEHTabebHbIMM NPeanpUATUAMU U MPO-
BeAeT X caHauuto.

3. MrUHMCTEPCTBO 3HEpreTukn JOMXKHO OTBeYaTb 3a
BCIO SHEPreTuKy, BKIOYasa 13 BO30OHOBSEMbIX UCTOY-
HMKOB, C 3aflayeln JOBEeCTU X ncnonb3oBaHue fo 50 %
KaK BO MHOrMX cTpaHax EBpornbl.

4. MuHnctepcteao MKX pomkHO coctaButb [lpo-
rpammy, KotTopas Gbl MO3BONMUIA YMEHbLUUTb NOTPebne-
HVe 3SHeprun Ha OoTonJieHre B ABa pPasa, JoBeds ero fo
YPOBHA lfepMaHuu.

5. MMHNCTEPCTBY SKOHOMUKM C NPUBAEYEHNEM DKC-
MepTHOro coobLlecTBa Co3aaTb BEPTUKANIbHO-UHTErpu-
pPOBaHHble XONANHI B OTPACIAX HAPOJHOIO XO3ANCTBA,
KOTOpble Obl MO3BONWN MHTErPUPOBATL BCE Npeanpus-
TUA OT CbIPbEBbIX 4O BbIMYCKAOWMX KOHEYHYIO NPOoaYyK-
LNI0 C BbICOKOW JO6ABNEHHON CTOUMOCTbIO.

OueHb XapaKTEPHbII MPUMEpP B KOXXEBEHHO-00-
YBHOW OTpac/v, Mbl 3a OeCLEeHOK MpOoAaeM KOXu 3a
rpaHuly, a MOTOM 3aKyrnaem Mx 3a pybexxom ans obys-
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LWMKOB. TakoW »ke npumep B ONTUKO-3NIEKTPOHHOM NPO-
MbILUIEHHOCTN, KOTa OCHOBHOW Pa3paboTurk OMnTUKU
OAO «[eneHr» otopBaH oT 3aBogoB benOMO, n oHO
cenyac Npov3BOAMT Mpuuenbl Ana CTPENKoBOro opy-
XKUA, @ MO0 N JOMKHO NPOV3BOAUTb TAaHKOBbIE, aBMa-
LIMOHHbIE NPULESbl 1 PYTYI0 CIOXKHYH0 MPOMBILLIEHHYIO
NPOAYKLUMI0. DTUM XONAMHIaM AO/MKHbI ObITb JOBEAEHDI
rnokasaTenu ¢ BblpaboTkon 30 Tbic. gonnapos CLUA Ha
1 paboTatowero.

Heobxoarmo opraHn3oBath A ynpaBneHns STUMK
XONAVHramMu HabnofaTeNibHble COBETbl C BKIIOYEHUEM
B MX COCTaB HE3aBUCMMbIX SKCNEePTOB A5 obecneyeHus
NX NMOJIHOW CaMOCTOATENIbHOCTM U OKYMaeMOCTN.

HauwnoHanbHomMy 6aHKy Pecnybnuku benapych K Ka-
XKOOMY XONAMHIY NPUKPENUTb KakoN-TO 6aHK C MOJIHOM
NPUBA3KOW €ro KPeauTHOM MONIUTUKN K OeATeNIbHOCTH
XOnfvHra. B cBoto ouepepb KpeautoBaHme Gpranyeckmx
NNL, paspeLlmnTb B BUAE NOOLWPEHNA.

Hanorosble nHCNeKL MM [OMXKHbI OTBEYaTb 3a MOCTY-
naeHne Hanoros Ha 5—10-NeTHIO NepcrneKkTUBY C TeMm,
YTOObI OHN KPOBHO ObISIN 3aMHTEPECOBaHbI B UX YCTON-
ynBoW paboTe.

B pe3ynbrate npopaboTKy 1 yUnTbIBasA 3apyOeKHbIN
OMbIT, MOXXHO PEKOMEHA0BATb Pa3BUTME CefYoLWMX OT-
pacnen n XOnguHros.

1. JleconpoMmblILLNEHHbIN KOMMEKC.

2. ArpapHbliii ceKTop.

3. MNpon3BoACTBO CENbCKOXO3ANCTBEHHbIX MaLUVH,
TEXHUKN.
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4. ABTOMOOWbHbBI XONIAVHT.

5. ONTUKO-3NEKTPOHHbIN XONIAVHT.

6. ®apMaueBTUYECKNIA XONGUHT.

7. Undposas skoHOMUKa.

8. DNEKTPOHHbIV XONAVHT.

9. CTpoUTENbHbBIN XONAHT.

10. MeTannypruyeckmin Komnnekxc.

11. Hedrexvmuuecknii Komnekc.

12. SHepreTNYeCKnNin KOMMIEKC U NpeXxae BCero npo-
M3BOACTBO SHEPreTUKN C BO30OHOBNAEMbIMU UCTOYHU-
Kamu.

13. TypucTnyecknin Komnekxc.

14. NMoTpebKkoonepauus.

15. TpaHCNOPTHO-NOMMCTUYECKMIA KOMINEKC.

16. Mene3Ho[oPOXKHbIV KOMMEKC.

17. ABMaLMOHHbIN TPAHCNOPT.

18. BoeHHO-NPOMbILLIEHHbIN KOMMIEKC.

C cooTtBeTCcTBYOWUMY pedpOopMamMm B MOHETAPHON
chepe 310 6€3yCsIOBHO MO3BONUT CO3faTb CaMOZOCTa-
TOUHYIO YCMELIHO PaboTaloLLy0 SKOHOMMKY CTPaHbI.
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