KapTouku ¢ AaHHbIMK O (hakTUYECKOM Ha/iMuuM ToBapa NoAGMUpatoTcs B madkv no 30 wWr. u
cpasy e nepegatotcs s 06paboTku Ha OBM. VIHBEHTapu3aLMOHHbIE ONNUCU COCTAB/SAKTCS
OZHOBPEMEHHO C paboToii komuccun. ocne nonyyeHns kapTouek 06paTHO KOMUCCUS U3bIMa-
€T U3 HUX Te, aHHble KOTOPbIX HE COBMAfAlOT C (hakTUYECKUM HAMMYMEM TOBapa, W OTKiafbl-
BAET WX B OTAE/bHYIO Nauky. 3aTeM KapTouku NepedalnTcs B GyxranTepuio ANs CBEpkM ocTat-
KOB TOBApOB, a MOC/E 3TOT0 OHW MCMONbL3YKTCA ANA cocTaBneHus IBM cnmuntenbHoil Beso-
MocTW. | B 3TOM cfiyyae KOMUCCUSi OCBOGOXAAETCS OT COCTAB/IEHUS BPYYHYI0 MHBEHTApU3a-
LIMOHHBIX Onuceli 1 apudMeTUYeckoii 06paboTki Ha cueTax.

Kak npu ucnonb3oBaHuu SprbHHOTO MeTO/a, Tak U KapTOUek CKIAACckoro yueTa npesce-
JaTeflb NHBEHTApU3aLMOHHON KOMUCCUUM 0653aH BECTU KOHTPOJBHYH BEJOMOCTb UHBEHTApU-
3aLymM TOBApHO-MaTepUaNIbHBIX LIEHHOCTEN, koTopasl MCMOMb3yeTCs MHBEHTAPU3ALMOHHON KO-
muccueld st KOHTPO/S MPaBUBHOCTU COCTAB/EHUS! MHBEHTAPU3ALIMOHHBIX onucell Ha IBM.
Mpy1 HEOGXOANMOCTH 3TU ONIUCK UCTIONb3YET U GyXranTepus.

Bpems Ha NpoBefjeHNe MHBEHTApU3aLyMM B MarasuHax, Ha cknafax u T. M. MO3BO/ISET CO-
KpaTUTb NpuUMeHeHe AMKTO(OHOB. CyLIHOCTb 3TOT0 METOZA COCTOUT B caMoM 06LLeM Buae
B cnegytowem, Mocnie NpoBepky KOMUCCHE (aKTUYECKOTO HA/MuMs TOBapa OAMH U3 ee ule-
HOB AMKTYET B MUKPOCHOH BCE AaHHble, HEOGXOA4UMbIE /Il COCTABNEHUS! MHBEHTAPN3ALMOH-
Hoii ommcu. Mocrie TOrp Kak HaJAMKTOBaHa OfHA KacceTa, ee MepefaloT Ha BbIUUCAUTENbHYIO
YCTaHOBKY AN1sl COCTaB/IEHNS! yKa3aHHOW onucu. UToBbl onepaTtopy CuMThIBaTb 3amuch C Mo-
MOLLbIO HAYLUHMKOB, HA BbIYMCIMTENBHOM YCTAHOBKE Takke HEOBXOAMMO UMETb ANKTO(OH.

Mpu Mcnonb3oBaHUM AUKTO(OHA NPeAcedaTeNlb KOMUCCUN 06s13aH BECTU KOHTPO/IbHYIO Be-
ZOMOCTb MHBEHTapW3aLi TOBAPHO-MaTePUa/IbHbIX LEHHOCTEIA.

COBEpLUEHCTBOBAHIE UHBEHTAPU3ALMOHHOI PaGoThl C NOMOLLbI0 BbIYUC/MTENBHON TEXHU-
KA CBSI3aHO Takke C UCMO/b30BaHWEM €e A5 BbISBIEHNS PE3YbTaTOB UHBEHTApU3ALMii.
Han6onee Tpygoemka ykazaHHas paGoTa Ha cknagax v 6asax, T. €. Tam, e Ux cnedyet on-
pefenuTb Mo KaxAoMy HauMeHOBaHUK TOBapa, Tapbl, MaTepuasoB U Apyrux LeHHocTell. Kak
W3BECTHO, OHW OMPEAENsIoTCS B CMUYUTENLHONW BEAOMOCTM pe3yNnbTaToB WHBEHTapWU3aLMu
(TnoBas MexBefOMCTBEHHas qpopmMa No WHB.-20), MO3TOMY NOATOTOBUTE/bHbIE PaBOTHI W
camo COCTaB/IEHNE 3TUX BEOMOCTEl U HEOBXOANMO MeXaHU3NpoBaTh.

Boree MOMHO COCTAB/IEHUE CAIMYUTENbHBIX BELOMOCTEA HYXHO MEXaHW3MpoBaTb C MOMO-
Wbio IBM. CHauana cnefyeT cOCTaBUTh NPEABAPUTENBHYIO C/IMYNTENBHYI0 BEAOMOCTb, a 3a-
TEM M0 CreLUaibHbIM anropuTMam OnpefenuTb TOBapHbIE NOTepH, BBECTU JaHHbIE O 3a4eTe
nepecopTuLbl (MoKa 3a4eT NepecopTuLbl LienecoobpasHee CAenatb BPYUHYH) U, HAaKOHEL, Co-
CTaBUTb OKOHUATE/IbHYH0 CAIMUNTETbHYI0 BEOMOCTb.

MpUMEHEHNE BBIYUCANTENBHOM TEXHUKN A/1S COCTABIEHUS C/IMYUTE/IbHBIX BEOMOCTEl Mo-
3BO/IIET OCBOBOAMTL OT TEXHUYECKOl PaboTbl GyXraaTepoB, YTO [JaeT UM BO3MOXHOCTb
GOMblUe OTBOAWTbL BPEMEHW OCYLIECTBNIEHMIO KOHTPO/Sl 33 COXPAHHOCTbID TOBApHO-
MaTepuasbHbIX LLEHHOCTEl U JeHEXHBIX CPE/CTB.

YK 336.1 (476)

FONOBAY O A

HayuHblii pykoBognTeNb: AparaH T.M.

MPOBJIEMA BIOI)KETHOIO AESULINTA N TOCYJAPCTBEHHOIO JONTA

B PECNYB/IMKE BENAPYCb

LieHTpanbHoe MecTo B (DMHAHCOBOI cucTeme M060ro rocydapcTsa 3aHuMaeT rocygap-
CTBEHHbIA GOAXET - MMelWuin cuny 3akoHa (IMHAHCOBBIA NNaH rocygapcTea (Pocnuch
[I0XO[l0B U Pacx0f0B) Ha TEKyLWWiA ((hMHAHCOBLIN) rod. ATO KPYMHelwuii feHeXHbIA (oHa,
HaxXOZALLMIACA B pacnopshkeHnn npasuTenbcTsa. Mpy NpeBbilleHnn PacxodoB Haj AoxoAamu

NMEET MECTO MNOHATUE 6o AXEeTHOTO AedunumnTa.
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T'0CyAapCTBEHHBIA JONT - 3TO CyMMa HakoMeHHbIX 3a ONpeAeneHHbI nepuos BpemeHn 6iog-
KETHBIX 1EPULMTOB 3a BbIYETOM MMEBLUNXCA 33 3TO BPEMS NMOMOXUTENLHBIX Ca/lbA0 GI0MKET [1].

Mpobnema GIOIXETHOTO Aeduunta 1 rocySapCTBEHHOTO A0NTa 3aHUMAET BaXHOE MeCTo B
9KOHOMWYECKO/ Hayke, MOCKO/bKY COLMaNbHO-9KOHOMMYECKNEe MOCNeACTBUS, Bbi3biBAEMbIE
VMK, UTPaloT CepbE3HYI0 PONb B OLIEHKE 3KOHOMWUYECKOTO COCTOSHMSA CTpaHbl. Ynpasneue
OIOKETHBIM AeULUTOM W TOCYAAPCTBEHHBIM [OTOM ABNSETCA HEOOXOANMBIM 3/1EMEHTOM
NOMNTUKM, HANPaB/IEHHONM Ha CTABUAN3ALNI0 3KOHOMUK.

AHanN3 ypoBHA fiedhuunta rocyfapcTBEHHOT0 GIOKeTa Ha NPOTSXEHUN NOCNedHux net
CcBUAETENbCTBYET 06 €ro yCTONYNBOM BbICOKOM YPOBHE, YTO MO3BO/SET MPOrHO3MPOBATh ak-
TyanbHOCTb 370/ Npo6aeMbl B 6rmkaniuem Gyayliem.

[ins Pecnybnuku Benapycb geduunT rocblofxeta ABNSETCA 04HON N3 Hanbonee BaxHbIX
1 OCTPbIX NPOBNEM 1, KaK CIefCTBUE, HEraTMBHBIX ABNIEHMIA B 3KOHOMUKE, CO3AAET CEPbE3HYI0
Yrposy Ans passuTus 06LLECTBA, MOCKObKY BNAET HAa AeHexHoe obpalieHue, ycyryonser
NHANALMOHHbIE MPOLECCHI, OrpaHnyMBaeT BO3MOXHOCTM (DMHAHCOBOI, MaTepWasbHOM, He-
NpOV3BOACTBEHHOI Chepbl, coLnanbHON 3aWunTbl Hacenexns. B Pecnybnuke Benapych ge-
ULMT thUHAHCUPYETCA TNaBHbIM 06pa30oM 3a CYET KpeauToB HauuoHabHOro 6aHka no npo-
LieHTHbIM CTaBKaM ropasfo HWKEe PbIHOYHBIX, 4TO CNOCOBCTBYET MHPAALMK. ITO B CBOI OYe-
pedb NPUBOAMT K COKPALLEHWIO BHYTPEHHETO [IEHEXHOro crnpoca W, kak CnefcTBue, K pocTy
0CTaTKOB OTOBOI NPOAYKLMM Ha CKNafax, CHUXEHUI0 peHTabenbHOCTH NpeanpusTuii [2].

PaccmoTpum cTpykTypy (huHaHcupoBaHus geduuuta rocbropxeta 3a 2000 -2005 rog.

B 2002 rogy 6romKeTHbIit fedmumt coctaBun 1,9% ot BBM [5]. A B 2003 - 1,1% ot BBIM.
Ha 2004 rog, 1,5% ot BBI1. B 2004 rogy aMMCCUMOHHOE KpeauToBaHWe HaunoHa bHbIM HaHKoM
UCKMIOYEHO M3 UCTOYHMKOB (hUHAHCUPOBaHMSA dethuumuta Oromxketa. VCToYHMKamMu huHaHCK-
poBaHUS ABNSIOTCA AOXOAbl OT pa3MeLLEeHNs TOCYLapPCTBEHHbIX LIEHHBIX Gymar, nocTynneHns
OT NpUBaTU3aLMK rocy4apCTBEHHOTO UMYLLECTBA, BHELUHWE UCTOYHUKW. B 2005 rogy 6ropxer-
HbI fednuuT NNaHupyeTcs Ha YpoBHe, He npesbiwaolwem 1,5% k BBM [2].

Ha puc. 1 nokasaHa TEHAEHLUS YBENMYEHNA YPOBHS OOMKETHOrO Aethuuuta B abecomoT-
HOW BenuuMHe. Ho ecim paccmaTpuBaTth YAenbHbll BeC GH4XeTHOro detuunta B 0bLwem
06beme pacxofos, TO nocnefHue 3 rofa YeTko NPOCNEXMBAETCA COXpaHeHue feduuuta Ha
YPOBHE 0K0/10 5% 0T 06LLeil CyMMbl PacX0f0B, YTO WU/IOCTPUPOBAHO Ha pUC. 2.

YpoBeHb 6ofKeTHOro aedmumta

1000
910

2000rr. 2001 r. 2002r. 2003 . 2004 . 2005 .

Puc. 1. lnHamuka ypoBHs GtofxeTHoro sedomumra [3]
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YpaenbHblli BeC 6I0OAXKETHOrO AedmumnTa B pacxomax

2000 r. 2001 r. 2002r. 2003 . 2004 r. 2005r.
Puc. 2. [lnHamuKa yienbHOro Beca GHIKETHOTo AedumTa B 06LLEeM 06beme pacxoaos [3]

MocnefcTBust GHOMKETHOTO AethnLTa HAXOAAT CBOE BbipaXeHue B pocTe 06bEMaA chepe-
KEHUIA, UCMOb3yeMbIX A1 (DMHAHCUPOBAHNS TOCYAAPCTBEHHBIX PACXOAOB, W YMEHbLIEHUN
BE/MUMHBI CPEACTB, HANpaBAsSEMbIX HA (HMHAHCUPOBAHUE MHBECTULMIA. Kpome Toro, Aedomunt
Ha/muHocT B Pecny6rvke Benapych (hHaHCUpYeTcs rnaBHbIM 06pa3oM 3a CYET KpeauToB
HaumoHanbHOro G6aHka no NPOLEHTHbIM CTaBKkaM TOpPasfo HUKe PhIHOUHBIX, YTO CMOCO6CTBYET
UHANALMN. [leHeXHas amMUCcCus, CBsi3aHHast ¢ PUHAHCUPOBaHNEM GIOJXETHOrO AedhuLmTa Ye-
pe3 MHA/IALMI0, OTPULLATENBHO CKA3bIBAETCS HA G1ar0COCTOSIHAM HACENEHNS W COKpaLLEHNN
BHYTPEHHET0 €HEXHOro cnpoca. B Npon3BOACTBEHHOM CEKTOpE 3TO OTpaXaeTcs POCTOM OcC-
TAaTKOB FOTOBOW MPOAYKLMM Ha CKNAAaX, CHKEHNEM PEHTAGeNbHOCTM M YBEMYEHNEM Yucna
YGbITOUHbIX MPeANpUATIA. K TOMY Xe AUTeNnsHOe BpeMst HaGMIAaeTCs HU3KMI CNpoc Ha Ha-
LIMOHA/IbHYI0 BAKOTY 1 HECTAGUIBHOCTL OGMEHHOTO kypca. B aTUX YCMOBUSAX AaxXe HesHauu-
TeNbHas [EHEeXHas 3MUcCUs HauuoHanbHOro 6aHka Ans MHaHCMpoBaHns fedmunta Giog-
KeTa OKa3blBaeT BECbMA CEPbE3HOE BINSHUE Ha UHAMSLMI0. B CBA3M C 3TUM NpaBUTE/IbCTBO
MUCMONb3YET PasNnuHble METOAbI PEryNMPOBaHUS GIOMKETA, HaNPaB/IEHHbIE HA MUHUMU3ALNIO
ZednupTa 1 KOHTPONb HaZ HAM, CPEAN KOTOPLIX MOXHO BbIAE/NTh!

KpeauToBaHue LieHTpanbHbIM 6aHKOM rocyaapcTsa B nle MUHUCTEPCTBA (hUHAHCOB,

KpeauToBaHWe HeGaHKOBCKMM CEKTOPOM,

MPUBNEYEHNE BHELLUHUX UCTOUHUKOB (hMHAHCUPOBAHMS,

LEHEXHYI0 3MUCCHIO.

Heo6XoAMMo NpUHATL BO BHUMaHUeE, YTO GIOXETHBIN AeUUNT UTPaET KOYeBY0 po/b B
MexaHu3Me pasBUTUS MHCAALMOHHBIX MPOLLECCOB, Pa3pyllaloLiX SKOHOMMKY CTpaHbl, a Tak-
e ero BefylLyl pofib B CUCTEME MokasaTesneil 3KOHOMUYECKO Ge30macHoCT CTpaHbl. Mo-
JMTVKA B 061aCTU (PUHAHCUPOBAHNS GIOMKETHOTO AehULIMTa OCHOBLIBAETCS Ha MCMOMb30Ba-
HM BHYTPEHHUX WCTOYHMKOB, YTO COKpallaeT KpeAuTOBaHWe Aeduumta pecnybrMKkaHCKoro
6rofkeTa HauuoHanbHbIM GaHKoM, NOBbIWAET 3PEKTUBHOCTL PbIHKA FOCYAAPCTBEHHBIX LieH-
HbIX Gymar W COBEPLIEHCTBYET MeXaHu3M YNpaB/eHWUs BHYTPEHHUM [ONroM. B 3Toii cBs3u
JasibHelilee pasBuTME NOYyYaeT MHPACTPYKTYpa (hOHA0BOrO pbiHKa. OfHOBPEMEHHO Tpeby-
€TCS MPUHSITE CUCTEMbI MEP MO MOBbILIEHNIO NPUB/IEKATENBHOCTU TOCYAAPCTBEHHBIX LEHHbIX
Gymar /151 NepBUYHBIX MHBECTOPOB M NOAAEPKAHUI X IMKBUAHOCTI HA BTOPUUHOM PbIHKE [4].

CylLeCTBEHHbIM NOCNEACTBUEM GHOAKETHOTO AeduuuTa SBASETCH BO3HUKHOBEHWE rocy-
JapCTBEHHOTO [0Nra. MocyaapcTBeHHbIR Aonr — 3T0 CyMMa 3aJ0/KEHHOCTU TocyaapcTs
HALMOHAbHBIM UMM MHOCTPaHHBIM (DU3UYECKUM WIW KOPUAUYECKUM NIULAM.
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OKOHOMUYECKNE MOCNEeACTBUA TOCYAAPCTBEHHOTO [0NTa MHOroobpasHbl. Bo-nepsbix, OH
COKpaLLaeT 3anac Kanutasa B 3koHoMuKe. OTBNeYeHVe kanutana A1 npuobpeTexus obnura-
Lwii 1 Bekceneil BefeT K YMEHbLUEHWIO aKLMOHEPHOro KanuTana. 310 03HaYaeT CoKpalleHue
BbiMycKa MPOAYKLUMM U NafieHne YPOBHA XWU3HW B OyayLeM. BO-BTOPbIX, MPOLEHTHbIE MIATEXM
Nno rocyfjapCTBEHHOMY [0NTY OOPEMEHUTENbHbI [N HACeNeHns, Tak Kak MoKpbiBalTCa 3a
CYET YBENINYEHNA HAOTOB U JONONHUTENLHOTO BbINyCka AeHer. B-TPeTbux, BbiniaTbl BHYT-
PeHHero fonra ConpoBOXAaTCA nepepacnpesiefleHneM [OX00B CPeN HaceneHns B nosb3y
Hanbonee obecneyeHHbIX C10eB HaceneHns [1].

HapacTaHne BHYTpEHHEro fofra MeHee OnacHo A8 HaLWOHabHOA 3KOHOMMKW MO CpaB-
HEHWNIO C POCTOM ee BHELUHEro Ao/ra. YTeykyu ToBapoB W YCAyr Npu MoraleHun BHYTPEHHETO
[0Nra He NPoNCXoauT, OAHAKO BO3HWUKAKOT ONpPeAeNeHHble N3MEHEHUS B 3KOHOMUYECKOI Xun3-
HU, NOCNEACTBUA KOTOPbIX MOTYT BGbITb BECbMA 3HAUYUTENbHLI. ITO CBA3AHO C TEM, 4TO Mnora-
LWeHre TOCYapCTBEHHOTO BHYTPEHHEro Jonra NPUBOAMT K nepepacnpefienieHunio [OX040B
BHYTPU CTpaHbl. TPYAHO Ha3BaTb 61aronosyyHbIM NONOXKEHUE C BHELWWHEN U BHYTPEHHei 3a-
[O/MKeHHOCTAMYU Pecny6nukn benapyceb.

BHyTpeHHell rocyfapcTeHHblii onr Benapycu Ha koHel, 2003 rog coctaBun 769,3 MiH.
USD, xoTs Ha 1 ceHTa6ps ocTaBasncs Ha 0,8% Bblille, YeM Ha Hayano roga.

113 06Leit cyMMbl BHELHEro rocyAapCTBEHHOr0 foAra MpAMON LONT NpaBuTenbcTBa Co-
craBun Ha 1 ceHTabps 329,4 maH. USD, cokpaTuBLUKCh 3a aBrycTt Ha 1,2%. B uenom, pasmep
BHELUHero fjoNra npasnTe/bCTBa 3a BOCEMb MeCsALEB CHU3NCA Ha 4%. O6beM MHOCTPaHHbLIX
KpeaumToB, Noy4eHHbIX Cy6bekTaMu X03ANCTBOBAHUA NOZ rapaHTUIo NPaBuTENbCTBa, YBEn-
unnca 3a asryct Ha 0,8% - fo 439,9 mnH. USD.

O6Lupii rocyfapcTBeHHbIi 4oNT Benapycy No 0THOLWEHWHO K BBI 0CTaeTcst OTHOCUTENbHO HU3-
kMM — HemHorum 6onee 10%. YyTb 60/bLue NOMOBMHBI 3TO 3a0/MKEHHOCTM NPUXOAUTCA Ha AT
HaupoHaibHoMy 6aHKy. BTopast 4acTb COCTOMT 13 KPaTKOCPOUHBIX LieHHbIX Bymar 1 NpoCTbIX BeK-
ceneii. BHeLLHWe 3aMMCTBOBaHISA rOCCEKTOPA B LUMPOKOM CMbIC/IE, T.e. BK/I0Yas NpesocTasneHme
roCyAapCTBEHHBIX rapaHTuii N0 MHOCTPaHHLIM 3aiiMaM 1 kpeauTam NpeanpusTuil, Takke noanep-
XMBA/IMCb HA OTHOCUTENLHO HI3KOM YPOBHE MO OTHOLUEHWIO K BBIT 1 rocyapcTBEHHbIM JOXOAaM,
YPOBEHb KOTOPbIX AOCTUrAET B cpefiHem 6onee 45% BB 3a nocnegHue 3 roga [5).

Takum 06pasom, hHaHCOoBble 0653aTeNbCTBA rocyAapcTBa (BkNYas TpeboBaHns no uHaH-
CUPOBaHWI0 PACX00B N0 06CNYXMBAHWNIO FOCYLAPCTBEHHOTO A0NTa) NOAAEPKUBAIOTCA HA BNO/HE
BbIMOJTHIMOM YPOBHE 11 COOTBETCTBYIOT YC/I0BUAM MaKPOIKOHOMUYECKON CTABUILHOCTH.

Ha 1 aHBaps 2004 r. BHELUHNIA rocyapcTBEHHbIA gonr Benapycu coctasnan 10% ot BBI.

B 2005 rody 3akoHOM OnpefenieHo, 4Tto pasmep NpupocTa BHYTPEHHETO roCyapCTBEHHOIO
[onra cTpaHbl He MOXET npesbiwaTh 3% ot BBIM. /IMUT BHELWHEro rocyjapcTBeHHOro fora
Ha koHel, 2005 roga orpaHuuer 2 mapg. USD.

PocT rocyaapcTBeHHOro 4onra BeyeT 3a C060i peasbHble HEraTUBHbIE 3KOHOMUYECKUE
nocnefcTsusa. K HUM MOXHO OTHECTW, HanpuMep, MOBbILIEHWE CTABOK HAOTOB (kaK CPeACTBO
BbIN/ATHI TOCYAPCTBEHHOTO BHYTPEHHErO f0MITa WM €ro YMeHbLUEHUs), KOTOpoe MOXeT no-
[opBaTh AeiCTBME 3KOHOMWYECKUX CTUMYNOB PasBUTUA MPOM3BOACTBA, CHU3NTL WHTEPEC K
BMIOXEHWIO CPECTB B HOBbIE PUCKOBAHHbIE MPEANpPUATUSA, B MHHOBALMW. MOJOBHbIM KOCBEH-
HbIM 06pa3oM CylLecTBoBaHue 60NbLIOTO roCyAapCTBEHHOMO f0MTa MOXET MOAOPBaTb 3KOHO-
MWyeckuii pocT. Kpome TOro, BbiniaTbl MPOLEHTOB UM OCHOBHOI CyMMbl f0ITa MHOCTPaHLaM
BbI3bIBAIOT NEPEBOZ, ONpeSe/IeHHON YacTu peasbHOoro NPoAyKTa 3a pybex.

Vicxoas u3 BbleCKa3aHHOTO ACHO, YTO BIOKETHbIA AedNLMT W rocyAapCTBEHHBIA SOAT Tec-
HO B3auUMOCBAI3aHbl. JTO 06BACHAETCS TEM, YTO rOCYAaPCTBEHHbIE 3aiiMbl ABMAIOTCA BaXHEN-
UMM UCTOYHUKOM MOKPbITUSA GIoMKETHOTO AethuunTa. Korga OrofkeT HaxoguTcs B COCTOSHUN
JedmunTa, rocyAapcTBEHHbI AOT YBENNUMBAETCS, TaK kak NPaBUTeNbCTBO BbIHYX/eHO 6paTb
KpeauTbI, 4ToBbl ONNATUTL CBOW PACcXofbl, KOTOPbIE HE BO3MELLAIOTCA 3a CYET HA/OroBbIX Mo-
CcTynneHuid. Ho B Nlo60M cnyyae [OArM NpaBuTeNbCTBa NOKPLIBAIOTCA HAMOroniaTebLLyKkamy.
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rocyaapcTBO MOXET MEPEHeCTU peasibHoe 3KOHOMUUYECKoe GpeMsi CBOETO [0Mra Ha Nyeun
By /ayLUVMX MOKONEHNIA, He MPUHUMAS CBOEBPEMEHHBIX MEp MO MOMOHEHMI0 U 0GHOBEHMIO OC-
HOBHbIX MPOM3BOACTBEHHLIX (DOHAOB. Ta MEPCMEKTUBA CBA3aHA C 3PEKTOM BbITECHEHMS,
KOTOpbIii ONpedensieTcs TeM, YTo AeqUUNTHOE (DMHAHCUPOBAHWE YBENMUYMBAET CTaBKW MPO-
LieHTa 1, C/IefjOBaTE/bHO, COKPALLAET UHBECTULMOHHbIE pacxodbl. Ecim ato GyaeT npoucxo-
IUTb, B GYfyLLEM BO3MOXHO MPOSIBNIEHNE HETATUBHBIX TEHAEHLMA B 3KOHOMUKE, CBSI3AHHbIX C
YMEHbLUEHWEM MPOU3BOACTBEHHOrO MOTEHUMANA, W, CEfOBATENBHO, MPU NPOUMX PaBHBIX yC-
JIOBUSIX, CHIKEHUEM YPOBHS! KM3HM.

3a nocnegHue Tpu roga HabMiofaeTcs COXpaHeHue GHOMKETHOrO AeduuuTa Ha OfHOM
YpoBHE. 3TO FOBOPUT O TOM, YTO NPABUTE/bCTBO NPEANPUHAMAET Mepb! 1 NPOBOAUT NOJUTUKY
1o CTabunM3aumy, yaenseT BHUMaHne pa3paboTke npoekta 6e3nednuuTHoro Groaxeta. bna-
TOMPUATHBIMW TEHAEHLMAMU 33 NOCNEAHNE TPU TOAA ABNSITCH CHUXEHUE TEMMOB MHAALMM
1 3koHOMUyYeckuii pocT B Pecny6ninke benapych.
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MPOBNEMbI PA3BUTNA PbIHKA LIEHHBIX BYMATI B YCNOBWAX CO3JAHNA
COIO3HOIo roCyiAPCTBA

MHTerpaumoHHble NMpOLECChl, XapakTepusyloline B3aMMOOTHOLEHNS Mexay Benapycbio u
Poccuei, HanaratloT onpefienéxHble TpeboBaHnsa K AanbHelilleMy pasBuUTUI0 HaLMOHAbHBIX
3KOHOMWK, B TOM YMC/IE 1 HA Pa3BUTUE PbIHKA LIEHHbIX Bymar.

PaccmatpuBas pblHOK LeHHbIX 6ymar Pecny6nuku benapycb, cnegyer OTMETUTb,
yTo ero CTPYKTypa npefctaBnseT cob6oii MoHO6GMpxeByl cuctemy. OCHOBHbIM eé 3Be-
HOM AiBNsieTCA eAnHas Benopycckas BanioTHO-ChOHAOBas Gupxa, koTopas obpasoBanach Ha
6ase rocyfapcTBeHHol «Mex6aHKoBCKo BantoTHON Gupxu» 1 OAO «Benopycckas oHgo-
Bas GMpPXa» Kak OTKPbITOE aKLMOHepHOe OO6LLECTBO CO 3HAYMTENLHOI Aoneii rocygapcTsa B
ycTaBHOM (hoHze. OHO HafeneHo NpaBoM TOProB/N (PUHAHCOBLIMM aKTUBaMu, B TOM uucie
Ba/NIOTHBIMM LIEHHOCTAMM U LieHHbIMK Bymaramu (3a uckmodeHnem UMY «/mywiectso»),

B Pecny6nvke benapycb co3faHa efuHas ABYXYypOBHeBas feno3utapHas cuctema, B
COCTaB KOTOPOW BXOAAT rOCYAApCTBEHHOE npeanpusTne «Pecny6nnkaHcknid LeHTpanbHbli
[enosuTapuii LeHHbIX Gymar» 1 Aeno3uTapum-koppecnoHaeHTbl. PaspaboTaHbl EfuHble CTaH-
[apTbl BeJEHNA yyeTa Aeno3vTapHbix onepauuii. YueT npaB cCo6CTBEHHOCTM OCYLLEeCTBASETCA
C MCNONb30BaHNEM [en03nNTapHbIX TEXHONOTMIA BMECTO MPUHATLIX paHee 3anuceil B peectp
aKumnorepos. Ocoboe MecTo B fen03NTapHOil cucTemMe NpuHagiexut LieHTpansHomy aenosu-
Tapuio HaumoHanbHoro 6aHka Pecny6nvkv Benapych, KOTOpbIA OCYLLECTBASET (yHKUMIO fe-
nosuTapus No rocyAapcTBeHHbIM LieHHbIM Gymaram. KopnopaTuBHble LieHHble 6ymarn npeg-
CTaB/ieHbl MPENMYLLECTBEHHO aKLMAMM NPEANPUATUR U BaHKOB. AKLMOHMPOBaHHbIE Npeanpu-
ATUA NPaKTUYeckn He BbinyckaloT obaurauum. KoTuposka akumii Ha 6upxe He MPOM3BOAMTCA.
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