TOK — CJIOXHOCTb PAcU€TOB U CTPYKTYpPbl HEOOXOAUMBIX JaHHBIX. Jlaneko He
BCce OaHKU Pa3BUTHIX CTPAaH CHOCOOHBI MCMOJIb30BaTh JAHHBIE METOBI, YTO
y>K€ TOBOPUTh 0 KOMMEPUECKUX OaHKaX MepeX0JHbIX SIKOHOMHUK.

AHanu3 YyBCTBUTEIBHOCTH MPEICTABISIET COO0OM CTpecc-TeCTHpOBaHHE
IIPOLIEHTHOI'O pUcKa 0aHKa U MOXET C YCIIEXOM HCIIOJIb30BaThCs B TH0O0OM Oe-
JIOPYCCKOM KOoMMepueckoM Oanke. OH TpeOyeT MHUHUMAalbHbIE HCXOJHbIE
JAHHBIE W 3aTpaThl Ha NPOBEJEHUE pacueToB. B pesynbrare aHanusza OaHK
OLIEHHMBAET U3MEHEHHUE MOBEACHUSI KPUBOM TOXOJHOCTH B CTPECCOBBIX Cllyya-
X U3MEHEHUS MPOLIEHTHBIX CTaBOK.

B urore cienyer oTMeTUTh, UTO O€IOpPYCCKHE KOMMEpUYECKHE OaHKU yJe-
JSIIOT MaJloe 3HaYeHHE OLIEHKE IIPOLIEHTHOIO pUCKa U €€ TOYHOCTH. Pacuer 6a-
30BbIX IOKa3aresnei 0e3 OIeHKM MX JUHAMHUKU U BapHallud, pacyeT rama oe3
aHallu3a €ro CTPYKTYpbl, aHaJIU3 YyBCTBUTEIBHOCTH 0€3 KOHKPETHBIX PEKO-
MeHAAIUN 10 (OPMHUPOBAHUIO ONTHUMAIBHOM CTPYKTYphl AKTUBOB U MTACCUBOB
— BOT OCHOBHBIE€ OLIMOKM KOMMepYeckux OaHkoB. UTo kacaercsi Oosiee TOY-
HBIX METOJIMK OLIEHKU M aHaJIu3a PUCKa, TO MOKa O0EJI0PyCCKHEe KOMMEPUYECKUE
0aHKH HE CTPEMSTCS UMHU BOCIOJIb30BAThCS, OOBSCHSSI 3TO TE€M, YTO 3aTPAThI
HE NOKPOIOT NOTEHLUHUAILHO BO3MOXKHYIO IPUOBLIb.

HAJIOTOOBJIOKEHUE MPEANPUSTUNA B PECIYBJIUKE BE-
JIAPYCHb U IIYTHU EI'O COBEPHIEHCTBOBAHUA

A. B. I'pymia

AOcCoIII0OTHasi 0YEBUHOCTh HEOOXOAMMOCTH HAJIOTOB, JOKA3aHHAS MPAKTH-
KON (hOpMUPOBAHMS TOCYAAPCTBEHHBIX CTPYKTYP PA3IMUYHBIX OOIIECTBEHHBIX
CUCTEM, HE UCKIIIOYAET TUCKYCCUU 00 UX PO B SKOHOMHUKE M O MPHUHIIMIIAX
Oopranusainuu. 910 OOYCIOBJIEHO TEM, YTO HAJIOTU 3aTparuBarOT camble Ha-
CYLIHbIE MHTEPECHI TOCYAapCTBa U KaXJI0ro rpakJaHNHA, a TOTOMY Pa3BUTHE
o011ecTBa BO MHOI'OM 3aBHCHUT OT CTENEHH JOCTHXKEHHS KOMIIpOMHCCA B pe-
T'YJIUPOBAHUH BOSHUKAIOUINX MEXIY HUIMH OObEKTHBHBIX MPOTUBOPEUNH.

HecmoTps Ha TO, 4TO HAJIOTOBOE 3aKOHOJIATENBCTBO C(HOPMHUPOBAHO, B He-
rO PEryJSPHO BHOCSITCS pa3jiMyYHbIe JOMOTHEHUS W U3MEHEHUs, YTO B 3HAUU-
TETBHON CTETEHHU 3aTpyAHsSIET paboTy CyOBEKTOB XO3SHICTBOBAHMS, TTOITOMY
npo0iieMa COBEpIICHCTBOBAHMS HAJOTOBOTO 3aKOHOJATENbCTBA SIBIISETCS
KpalHe aKTyaJbHOW B HACTOSLIEE BPEMSI.

B Pecny6nuke benapych ycTaHaBiMBarOTCs pecyOJIMKaHCKUE U MECTHBIE Ha-
JIOTH, COOpBI (MOILIMHBI), TO €CTh HAJIOTOBAasi CUCTEMA SBIIAETCS JIBYXYPOBHE-
BOM.

Hasoroo6si0’xeHue Ha NpeAnpUsITUIX MOXKHO pa3iesIuTh Ha TPU TPYIIIbL:

HAJIOTH, OTYHUCJIEHUSA U cOOPbI, OTHOCHMbIE HA ce0eCTOUMOCTH MPOIYK-
M (padoT, ycsryr) oOpa3yroT OTAEIbHYIO TPYIITY HAJIOTrOB, IEHCTBYIOIIMX Ha
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tepputopun PecriyOnvku benapycs. B manHyio rpynimy BKITIOYArOTCSI 9KOJIOTH-
YECKUH, 3eMeNbHBIN, OTYMCIeHUsI B [ 0cy1apcTBeHHBIA (OH COACHCTBUS 3aHs-
TocTH, B MOH/I COLMANbHOMN 3allUTHl HACEJIIEHUS U OTYMCIICHUS B MHHOBALlMOH-
HBIN (POHJI, TOCYAAPCTBEHHAS MOLUINHA;

HAJIOTH U cOOpBI, YIUIAYUBAEMbIM M3 NPUObLIN (JI0X0[Q): HAJIOI HA HE-
JIBM>KUMOCTb, HAJIOT HA MPUObLIb, HAJIOT HA JI0XOJIbl, MECTHBIE LIEJIEBbIE COOPBI,
cOOop 3a MpaBoO TOProBIIM, HAJIOT HA PEKIIaMy, SKOJIOTMYECKUI HAJIOT B YAaCTH Mpe-
BBIILICHUS YCTAHOBJIEHHBIX JINMHUTOB;

IJIATEKHU, BBIIVIAYMBAaeMble OT peaju3auuy NPOAYKIHH, PadoT, yCJIyr
OTHOCSITCS K KOCBEHHBIM HAJIOTaM M 3aHMMAIOT JOMUHHUPYIOIIEE MOJIOKEHUE B
HasioroBoi cucteme Pecryonuku bemapych. K HUM MOXXHO OTHECTH HaJlor Ha
J00aBJIEHHYIO CTOMMOCTb, aKIIM3bl, HAJIOT C MPO/aX aBTOMOOMJIFHOIO TOILIMBA,
MECTHbIE HAJIOTH U cOOphI (HAJIOT ¢ MpOJa)x TOBApOB B PO3SHUYHON TOPTOBIIE,
HAJIOT Ha yCIyTH, OKa3bIBa€MbIE OOBEKTAMH CEpBUCA, COOPHI C MOJIb30BaTENEH ),
a TaKKe LeNIeBbIe COOPBI, MOCTYMAIOIINE B PECITyOTUKAHCKUI U MECTHBIIN 0101
KET. YKa3aHHbIE HAJOTU U COOpBI BKJIFOYAKOTCS B BUJE HAaA0AaBOK B LIEHY TOBa-
pOB, paloT, YCIYT U OTUIAYMBAIOTCS TOKYIATENIEM.

B kayecTBe aHamu3MpyemMoro mpeanpusAths ObulO B3ATO HAy4YHO-
MPOU3BOACTBEHHOE pecnyOIMKaHCKOe yHUTapHoe npenanpustue «IIporpeccy
r.Munck. [Ipennpustue Bxoaut B coctaB ['TITO «benxynoXmnpoMbICabD.

Hannoe npennpusarue 3a 2007 rog BHecio B OrwomkeT 540 muH. pyOiiei
BCeX BUAOB HayoroB. HajmoroBoe Opemsi Ha mpuObUIb cocTaBuiio 52% ooOiein
€€ BeJIMYMHBI. TeM cambIM MPEeANpUATHE HE UMEJIO BO3MOKHOCTU C(POPMUPO-
BaTh (POHIBI IS COOCTBEHHOTO Pa3BUTHs, MAaTEPUAIBHOIO MOOLIPEHHS pa-
OOTHHUKOB.

JlaBHO MpHU3HAHHBIM (PAKTOM SIBJISIETCS] BBIBOJ O TOM, YTO HAJIOI'H — HEOOXO-
muMocTh. OtHaKo, Heo0X0IMMa Takasi CUCTeMa HAJIOT000JI0KEeHHUsI, KoTopas Oy-
J€T CTUMYJINPOBaTh 3KOHOMUYECKYIO JIEATENBHOCTh B CTPAHE U, OJJHOBPEMEHHO
C 9TUM, IOCTOSIHHO TIOMOJIHATH TOCYAapCTBEHHBIN OromkeT. Hamorosas cucrema,
CIIO’KUBILIASICSI B HAILICH CTpaHe, SIBISETCS CIOXKHBIM CTPYKTYpPHBIM 00pa30BaHU-
€M, YTO YCIIOXKHSET JeSTeIbHOCTh OPraHu3aliii, MPUBOJI BO MHOTUX CIyYasX K
MHOTOYHUCIIEHHBIM 1ITpadam, eme OoJblie coKpallas NpUObLIM KOMMEPUYECKUX
opranu3zauuii. [ToatoMy, Ha Hall B3I/, CIEAYET TOBOPUTH 00 yNPOILIEHUH Ha-
JoroBoi cuctembl Pecriyonuku benapyce.

Bo-nepBbiX, HEOOXOIMMO NPEIOCTABIATH JIBIOTHI MPEANPUATUSIM, HAYU-
HAIOIIMM CBOK YKOHOMHUYECKYIO JIESITENBHOCTh. /JJaHHbBIE JIbIOTHI 3aKJIF0YAI0T-
Csl B CHATHUM HAJIOTOBBIX O0053aTEJIbCTB HAa IMEPBOHAYAIBHOE BpEMs, YTOOBI
MPEANPUATHE OKPEIJIO Ha PHIHKE U MOTJIO 3(P¢dEeKTUBHO HA HEM (PYHKIIMOHH-
poBatb. OOjarasi BCeMH BBIILIEYKAa3aHHBIMH HAJIOTaMU, TOCYAApCTBO MPETIST-
CTBYET MPOIIECCY Pa3BUTHsI, TEM CaMbIM, HAHOCA Bpela U cebe, Tak Kak 4em

124



0oJbIlIe B CTpaHe KPYIMHBIX, 3G(HEKTUBHO (PYHKITHOHUPYIOMUX MPEATPUSITHH,
TeM OOJIbIIIEe CPEACTB, B KAUECTBE HAJIOTOB, OYJET MOCTYMATh B TOCYJapPCTBEH-
HBI OIO/KET. A NI CO37aHMs KPYMHBIX MPEINpHUITHA HEOOXOAMMO CO3/1a-
BaTh CTUMYJbI K PA3BUTHIO, OCHOBBIBASICh BO MHOI'OM Ha JIbIOTUPOBaHUM Ha-
YUHAIOLWUX MPEIIPUSITHI 0]l KOHKPETHbIE OU3HEC-TUIAHBbI.

Bo-BTOpbIX, HEOOXOIMMO CHU3UTH HAJOTOBYIO HAarpy3Ky 3a cueT MpUObLIH,
TO €CTh OCTAaBUTH 3a MPEAIPUATHEM OOJIBIIYIO YACTh NPUOBLIN, YTO AACT TOJI-
YOK K MHBECTUPOBAHUIO B CBOIO JESATEIHHOCTD, YCOBEPIICHCTBOBAHUIO 000pPY-
JIOBaHUS, MOBBIIICHUIO KAYECTBA BBITYCKAEMOW MPOIYKIMHU, BBECHUIO HHHO-
BallMii, MOBBIIICHUIO MPOU3BOAUTEILHOCTH TPY/a, KaK CJIEJACTBUE CHUXKEHHUE
ce0eCTOMMOCTH MPOAYKIMH U YAOBIETBOPEHUIO, KaK JACSITEILHOCTU MPEIIPH-
ATUHA, TaK U TOTPEOHOCTEW MOTpeduTeneil. IDTOro MOXKHO JIOCTHUYH ITyTEM
CHSITHSI 1I€JIEBBIX COOPOB M OTUYUCIICEHUN YacTU NMPUOBUIM rOCYJapCTBEHHBIMU
YHUTAPHBIMU MPEINPUITHSIMH, KOTOPBIE BHIIUIAYMBAIOTCS NPEIIPUATUIMU U3
npuObuTn. Takum 00pa3oM, HaJOTH U3 MPUOBUIM MO YMPOIIEHHOW cxeme Oy-
AYT MPEACTaBIATH cCOO0I HAJIOT HA HEIBUKUMOCTD M HAJIOT HA MPUOBLIb, YTO
B CBOEH COBOKYIHOCTH IO MPHUBEACHHOMY aHaiu3y cocTaBUT 43% oT mpuObI-
JIM, 9TO SIBJISIETCS ONTHUMAIbHBIM, KaK A7l (YHKIIMOHUPOBAHUS MPEAIPUATHS,
TaK U JIsl TOCYIapCTBEHHOIO OI0JKETa.

B-Tperbux, HeE0OX0AMMO yOpaTh €IMHBIM IUIaTeX B PECIyOJMKaHCKUN
Or0KET, HECMOTPS Ha TO, uTo ¢ stHBaps 2008 roja oH cocraBiseT 2%,01HaKO
OH B 3HAYUTEJILHOW CTEMEHH YBEIMYMBAET CTOMMOCTh TOBapOB U yciyr. CHU-
KEHHE CTOMMOCTH MPOAYKIMH OYJET CIIOCOOCTBOBATH MOBBHIIICHUIO €€ KOHKY-
PEHTOCIIOCOOHOCTH, YTO MPUHECET MPUObLIL MPEANPUATHIO U CHIETAeT IMpPOo-
TYKIHI0 00J1ee IpreMIIEMOM JIJIst TOTpeOUuTeNeH.

B-4erBepThiX, /UIS yOpOILEHUS BEACHUS HAJIOTOOOIOKEHHUS Ha Ipenpu-
ATUU OYEHb BAXXHBIM SIBJISIETCA MEPEXO0]1 YIUIAThl BCEX HAJIOTOB IEpPBOHAYATIBHO
MOKBApPTAJIbHO, a 3aTeM pa3 B roJ. JlaHHoe MeponpuaTHe yHpOCTUT padoTy,
Kak OyXraiaTepoB, TaK U HAJIOTOBBIX OPTaHOB.

Takum oOpaszoMm, cutyanuss B PecmyOnmke B cdepe HaIorooOI0KEeHUS
00beKTUBHO TpeOyeT pedopmMmupoBanusi u npeodpazoanus. [loaTomy B naH-
HOIl paboTe ObUIM MPEASIOKEHbl HEKOTOpPhIE MYTH €€ COBEPIICHCTBOBAHMSL.
Opnnako, HEOOXOAUMO OTMETHUTh, YTO MPEMJIOKEHHbIE IyTH COBEPIIEHCTBO-
BaHHS OCHOBBIBAIOTCSl HA JAHHBIX OJTHOTO MPEAIPUITHS, MOITOMY Tpedyercs
0oJiee TOCKOHAJIBHOE HCCIEOBAaHUE B 00JACTH HAJOTOOOJIOKEHMs B Hallleh
ctpane. HecMoTpst Ha 3TO, MpejIo’KEHHbIE MYTH, HA HAIl B3I/, UMEIOT JIO-
ruyeckoe 0OOCHOBaHUS M MpaBo Ha paccMmorpeHue. CieayeT OTMETUTb, UTO
JUISl TOCYTapCTBa BaKHO YCTAHOBUTH TAKOW YpPOBEHb HAJIOT000JI0KEHUsI, YTOOBI
OH OBLI, C OJJHOM CTOPOHBI, TOCTATOYHBIM ISl BBIMOJIHEHUSI TOCYJapCTBEHHBIX
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(byHKIMH, a C APYTOM — HE OKa3bIBAJI OTPHUIIATEIILHOTO BIUSHUSA Ha SKOHOMHUKY H
HACEJICHUE.
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SKOHOMETPUYECKHE MOJEJIA /151 AHAJIM3A UHBECTH-
MU B OCHOBHOMU KAIINTAJI

A. B. be3oopoaosa

B mocneqaue ronpr 0oblI0oe BHUMAHHUE YIIEISETCS aHAIW3Y W MPOTHO3U-
POBaHHUIO OCHOBHBIX MaKpOIKOHOMUYECKUX MOKa3aTesiell CTpaHbl HA OCHOBE
HKOHOMETPUUYECKOr0 MOJENHpOBaHusa. Takum o0pa3oM, MOAEIUPOBAHUE AU-
HaMHKU WHBECTUIIUMA B YCIOBHUSAX BBICOKOIO JUHAMH3Ma MPOIECCOB PA3BUTHUS
HSKOHOMUKH MEPEXOTHOTO NEPHOJA ABISETCS aKTyaIbHOU MpoOIeMOi.

OOBeKT ucciaeaoBaHus JaHHOW pabOThl — MHBECTUIIMHM B OCHOBHOMW KaIlu-
tan Pecny6nuku benapyce, npeacrapisionme co00il CTOMMOCTh CTPOUTENb-
HO-MOHTaXHBIX Pa0OT; CTOMMOCTh BCEX BHUJOB MAaIIMH U 00OPYIOBaHUS,
TPAHCIIOPTHBIX CPEICTB, MHCTPYMEHTAa U UHBEHTApPsI, BKIIFOYAsl MMOCTYUBILIHE
0e3BO3ME3JTHO; CTOMMOCTh  MPOYMX paboT ®  3arpar  (MPOEKTHO-
M3BICKATENIbCKUE pPaOOThI, 3aTpaThl Ha COJACp)KAHUE armapara 3aKa3uuKa
CTPOSILIUXCS] OpTraHu3aIil ¥ Apyrue paboThl M 3aTPaThl); CTOMMOCTh JA9HOTO
CTPOUTENILCTBA U CTOMMOCTh IIEHHOCTEH (FOBEJIMPHBIC U3ACIUS U3 APArOlECH-
HBIX KaMHEH U METAJJIOB; KAPTUHBI, TPU3HABAEMbIE KaK MPOU3BEJICHUS UCKYC-
CTBa; IPEAMETHI aHTUKBApHaTa v ToMy mojoonoe) [1].

N HBECTUIIMOHHBIE MPOLIECCHI XaPAKTEPU3YIOTCSI BBHICOKOW CTEMEHbIO MOJ-
BIDKHOCTH M (POPMUPYIOTCS 1O BO3AEHCTBUEM II€JI0T0 KOMILIEKCa (PaKTOpPOB.
Ha makposkoHOMHYECKOM ypOBHE (DakTOpamu, OMPEACISIONUMUA JUHAMUKY
MHBECTULIMOHHBIX TpoiieccoB (INV ), sBistoTCS: HAIlMOHANBHBINA 00bEM IPO-
u3BojictBa (GDP ), Bennunna BanoBoro Hakorienus (GI (), pacnpenenenue
nojiydaemblx J0x010B Ha motpebnenue(CH () u cOepexenue, oxumpaeMbii
temn uHusiiuu (PPI ), ctaBka ccyaHoro mporieHTa, HaJloroBas MOJUTUKA TO-
CyZapcTBa, yCJIOBHUS (PMHAHCOBOTO PBIHKA, OOMEHHBIN KypC EHEKHOW earHU-
usl (EXCH_Ry), BanoBas npuObuih B 3koHOMUKE cTpaHbl (P ;) Bo3melicTBue
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