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In this paper the generalized autoregressive conditional heteroscedastic models were applied for modeling volatility
of the exchange rate of EUR/USD for daily observations using dataset of period starting 1 January 2010 to 30 December
2016. The paper analyzes both asymmetric and symmetric models that found numerous facts about exchange rate returns
such as volatility clustering and leverage effect. The performance of GARCH and GARCH-M models as well EGARCH,
GJR-GARCH and APARCH (models with different residual distributions were analyzed to a given dataset. The best
models for forecasting volatility of EUR/USD exchange rates are APARCH, GJR-GARCH and EGARCH model with
Student’s #-distribution.

Key words: volatility; forex market; forecast; GARCH; GARCH-M; EGARCH; GJR-GARCH; APARC.

Description of existing approaches
to definition and analysis of volatility

Financial markets can be analyzed in very different ways. On the one hand, there are economic theories that
focus directly on the valuation of financial assets, on the other — theories related to individual markets (curren-
cy, interest, stock, derivatives, etc.). Among the well-known examples, we can name the parity of exchange
rates, the model of the time structure of interest rates, the capital asset pricing model (CAPM), and the option
pricing model of Black—Scholes. Most of these models are based on theoretical concepts that use expectations,
utility functions and risk preferences. It is usually assumed that market participants act rationally, have rational
expectations and are not prone to risk. Under such conditions, prices and returns can be determined within the
framework of equilibrium models, such as CAPM, which «clean» the markets, i. e. equalize supply and aggre-
gate demand. Another approach follows the arbitrage theory (for example, Black—Scholes), suggesting that the
possibility of obtaining a risk-free profit will be immediately noticed by market participants and eliminated
by adjusting prices [1]. Arbitrage theory and the equilibrium theory are closely related, although the former is
repelled by fewer assumptions, and the latter contains more precisely defined solutions for complex situations.

In the last few years the forex market has become the most liquid and volatile among all other financial mar-
kets in the whole world. This fact resulted in unpredictable behavior of some of the currency markets, so the
dynamics of the foreign exchange market can become even more dangerous in the nearest future. That’s why
it is essential to study some of the important historical events relating to currencies and currency exchange.
The modeling and forecasting exchange rates volatility has important implications in a range of areas in macro-
economics and finance. One of the most popular implications is Value at Risk (VaR)' is a risk measurement
tool based on loss distributions. The Basel III framework, which was developed by the Basel Committee on
Banking Supervision requires that banks and investment firms keep a minimum amount of capital to cover po-
tential losses from their exposure to many kind of risks, including credit risk, operational risk and market risk.
For measuring market risk, Basel Il recommend the use of VaR. Inaccurate portfolio VaR estimates may lead
firms to maintain insufficient risk capital reserves so that they have an inadequate capital cushion to absorb
large financial shocks [2].

Numerous models were developed to analyze volatility for different countries, currencies and other finan-
cial assets. The most applied models for forecasting exchange rate volatility is the ARCH* model, which was
written by R. F. Engle in 1982 and the generalized ARCH or GARCH model developed by T. A. Bollerslev
and R. Taylor in 1986 [3]. However, in numerous papers GARCH models have been criticized because they
do not provide a theoretical explanation of volatility. Another known weakness of the GARCH model is in
fact that the model also responds equally to asymmetric shocks, and cannot cope with significantly skewed
time series which can often result in biased estimates of the conditional volatility. The key purpose of ARCH

'"VaR is a statistical technique used to measure and quantify the level of financial risk within a firm or investment portfolio over
a specific time frame. This metric is most commonly used by investment and commercial banks to determine the extent and occurrence
ratio of potential losses in their institutional portfolios.

2ARCH model — autoregressive conditional heteroscedastic model.
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model and its variations is to estimate the conditional variance of a given time series. In his early work

R. F. Engle described the conditional variance by a quadratic function of lagged values of time series. Than
Bollerslev in 1986 had extended the basic Engle’s ARCH model and described the conditional variance in

a different way: he stated that conditional variance depends on its own lagged values and the square of the
lagged values of shocks. To overcome ARCH and GARCH models’ drawbacks Bollerslev used the Student’s
t-distributions. Up-to-date there were created tons of variation of different GARCH models or so called
«extensionsy». The most used are Exponential GARCH, Threshold GARCH, GJR-GARCH (Glosten Jagan-
nathan Runkle GARCH) model and power GARCH models. These models were developed address some or
all of weaknesses mentioned above. Because of all these studies the modern GARCH family models capture
heteroscedasticity and volatility clustering in financial data across different financial markets [3; 4].

Studying the volatility of the return on assets has made an important contribution to understanding modern
financial markets. Volatility is considered a measure of risk, and the riskiness of any financial asset is a decisive
characteristic that determines its equilibrium price.

The main objective of this paper is to model exchange rate volatility for EUR/USD, by applying different
univariate specifications of GARCH type models for daily observations of the exchange rate time series for the
period between 1 January 2010 and 30 December 2016. The volatility models applied in this paper include the
GARCH (1, 1), GARCH-M (1, 1), EGARCH (1, 1), GIR-GARCH (1, 1), and Power GARCH (1, 1).

The auto regression process and the theoretical foundations
of ARCH and GARCH models

ARCH models were developed to account for empirical patterns in financial data. Many financial time se-
ries are characterized by the following facts:

e o non-stationarity of asset prices with a stationary return (relative indicator);

e o autocorrelation in time series of returns is usually absent or extremely low;

e o the volatility is clustered into high and low volatility intervals;

e o the distribution of financial time series, as a rule, does not have a normal distribution, and distributions
are characterized by long tails;

e o in most of the time series data effect of the leverage can be observed, which result in fact that changes
in the prices of a financial instrument (stocks, quotes, currencies, etc.) negatively correlate with changes in
volatility rate;

e o volatility of various financial assets within the same financial market very often move together.

The ARCH model was first proposed by R. F. Engle and was based on modeling the standard deviation of
the yield of a financial instrument using the sum of constant basic volatility and a linear function of the absolute
values of several recent changes in its prices [5]. The level of volatility is calculated by the following recursive
formula (according to ARCH (g)):

q
o =a+Y be_,
i=1
where a — base volatility (constant); € — previous change in prices; ¢ — model parameter — the number of recent
price changes that affect the current volatility rate; b, — weight coefficients that determine the degree of in-
fluence of previous price changes on the current rate of volatility.

ARCH model assumes the dependence of volatility only on the squares of past values of time series. If we
assume that it also depends on the past values of the conditional variance itself, we get a GARCH and other
modifications. Their main task is to consider the information asymmetry: bad news (negative shocks) usually
have a greater impact on volatility than good news (positive shocks), so volatility is higher in the falling market
than on the growing one — the leverage effect. In the framework of classical GARCH models, this effect cannot
be explained, since the conditional variance depends on the squares of the past values of the series and does
not depend on their signs.

GARCH:

EGARCH: j
2 % z P
Ing; = a+2b,.g(8 ) Z 1n6, - g ) d¢,+ 9, (|£t| - EJ
i=1 - \/

ARCH model is only the starting point of an empirical study and relies on a wide range of specification
tests. Some practice-oriented discrepancies have been identified relatively recently, for example, the definition
and modeling of shocks and the problem of modeling asymmetry [3].

6
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The first studies in the field of econometric modeling of volatility were extremely parametric, but in recent
years there has been a shift towards less parametric and even completely nonparametric methods. Non-para-
metric approaches for modeling volatility, which, as a rule, do not make assumptions about functional distri-
butions, allow to obtain flexible and at the same time steady estimates of actual volatility.

Methodology behind analyzing EUR/USD volatility

At its most basic level, fitting ARIMA and GARCH models is an exercise in uncovering the way in which
observations, noise and variance in a time series affect subsequent values of the time series. Such a model,
properly fitted, would have some predictive utility, assuming of course that the model remained a good fit for
the underlying process for some time in the future.

In finance, high risk is often expected to lead to high returns. To model such a phenomenon one may consider
the GARCH-M Model of Engle, Lilien, and Robins developed in 1987 where «M» stands for GARCH in the
mean. This model is an extension of the basic GARCH framework which allows the conditional mean of a se-
quence to depend on its conditional variance or standard deviation. A simple GARCH-M (1, 1) model is given by

F=W+AC +Y, y,=0,¢, g N(O,Gf),

tCts
2 2 2
Gt =0+ (X'lyt—l + Blct—l’

where [ and A are constants. The parameter A is called the risk premium parameter. A positive A indicates that
the return is positively related to its volatility.

In practice, the price of financial assets often reacts more pronouncedly to «bad» news than «good» news.
Such a phenomenon leads to a so-called leverage effect, as first noted by Black in 1976. The term «leverage»
stems from the empirical observation that the volatility (conditional variance) of a stock tends to increase when
its returns are negative. The leverage effect causes the asymmetries of variance dynamics and points out the
drawbacks of GARCH model because of its symmetric effect towards the conditional variance. In order to
capture the asymmetry in return volatility («leverage effect»), a new class of models was developed, termed
the asymmetric GARCH models. This paper uses the following asymmetric GARCH models; EGARCH GJR-
GARCH and Asymmetric Power ARCH (APARCH) model for capturing the asymmetric phenomena [5; 6].

Validation and comparison of different ARCH models

Conditional volatility is usually estimated using different probability distributions. These distributions can
be found and estimated via «rugarch» package in R and Python. This package includes normal, Student ¢ and
skewed Student #-distribution. One of Engle’s key assumptions is that asset returns follow a normal distribu-
tion. However, in practice the asset returns (as well as fluctuations on currency markets) are not normally dis-
tributed, so the normality assumption could cause significant bias in VaR estimation and could underestimate
the volatility. It is indicated that standard GARCH models with normal empirical distributions have inferior
forecasting performance compared to models that reflect skewness and kurtosis in innovations. To capture the
excess kurtosis in financial asset returns, Bollerslev in 1987 introduced the GARCH model with a standardized
Student’s ¢-distribution with 2 degrees of freedom. The common methodology used for GARCH estimation is
maximum likelihood [3; 4]. The parameters of the GARCH model can be found by maximizing the objective
log-likelihood function:

1n2(0)=~1 3 [1n(25) + n(c3(0) + (0.

t=1

where 6 is the vector of parameters (o, W, o, 3;) estimated that maximize the objective function (In®); z, rep-
resents the standardized residual.

Maximum likelihood estimates of the parameters are obtained by numerical maximization of the log-like-
lihood function using the Marquardt algorithm’. The quasi-maximum likelihood estimator (QMLE) used
since then.

Empirical results of forecasting EUR/USD forex market

The data set consists of the daily currency exchange rate of the EUR vs. USD (EUR/USD). These data are
obtained from European Central Bank (ECB) website (www.ech.europa.eu). The data set was for the period

*In mathematics and computing the Levenberg — Marquardt algorithm (LMA), also known as the damped least-squares (DLS)
method, is used to solve non-linear least squares problems. These minimization problems arise especially in least squares curve fitting.

7
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from 1 January 2010 to 30 December 2016, a total of 1826 observation. A visual inspection of fig. 1 shows that
daily EUR/USD exchange rate prices are not stationary. To test for stationarity an Augmented Dickey — Fuller
test (ADF) for a unit root in a time series sample is performed. The computed ADF test-statistic in table 1 is
(=3.0) which greater than the critical values at 1 % significance level. Therefore, we fail to reject the null hypo-
thesis that there is a unit root and that the series needs to be differenced to make it stationary.

However, if we make a logarithmic transformation of the time series, then we get directly a series of returns
of the chosen financial instrument, graphically this process (fig. 2) is very similar to white noise”.

A plot of the log returns series for EUR/USD exchange rates given in fig. 2 shows periods of high volatility,
occasional extreme movements and volatility clustering, as upward movements tend to be followed by other
upward movements and downward movements also followed by other downward movements. This indicates
that the logarithm of EUR/USD exchange rates is stationary after taking the first-difference, and the ADF test
results in table 1 confirm the stationarity of the return series data. The computed ADF test-statistic in table 1 is
(—9.3) which smaller than the critical values at 5 % significance level.

The mean of analyzed data is positive, suggesting that exchange returns increase slightly over time.
The coefficient of skewness indicates that returns have asymmetric distribution, i. e., they are skewed to the
left. The kurtosis of returns is 73.677 6 which is greater than three, indicating that the distribution of returns
follows a fat-tailed distribution, thereby exhibiting one of the important characteristics of financial time series
data, namely that of leptokurtosis. The non-normality condition is supported by a Jarque — Bera test which
indicate that the null hypothesis of normality is rejected at the 5 % level of significance.

A
1.6

1.5
1.4
1.3

1.2 -

EUR/USD exchange rate

1.1

1.0 |

09 | | | | | | | >
01.01.2010 01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015 01.01.2016 01.01.2017

Timeline

Fig. 1. Daily EUR/USD currency exchange rates

Fig. 2. Logarithmic price indices (@) and a typical Gaussian
white noise (b) for the EUR/USD currency quote

*A scalar random process is called white noise if it is stationary (in a broad sense) and has a constant spectral density, called the
intensity of white noise.
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Table 1
Augmented Dickey — Fuller test of the daily returns
ADEF test statistic Confidence level, % Critical Value
1 -3.436 1
-93 5 —2.863 2
10 -2.5677

The Ljung — Box test is applied to the daily log returns of the EUR/USD exchange rates and the test re-
sults are shown in table 2. The null hypothesis of the Ljung — Box is rejected for the returns, squared returns
and absolute returns, at lags 1, 6, 10, 15 and 20. The test statistics are statistically significant with p-values
not greater than 0.01, indicating that the returns are not white noise. Indeed, the daily exchange rate returns
exhibits correlation.

Table 2
P-Values based on the Ljung — Box test for the EUR/USD exchange rates
Variable Metric Lag 1 Lag 6 Lag 10 Lag 15 Lag 20
Returns Qm 10 40 50 60 90
p-value (0.0003) (0.0000) (0.0000) (0.0000) (0.0000)
Squared returns Qm 6 20 30 40 600
p-value (0.02) (0.01) (0.0004) (0.002) (0.0000)
Absolute returns Qm 200 800 1000 1200 1400
p-value (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)

From the results of Ljung — Box test in table 2 and the autocorrelation (ACF) and partial autocorrela-
tion (PACF) for the exchange rate return series, absolute and squared return series shows that the return series
exhibit autocorrelation at some lags at 5 % level of significance. The presence of autocorrelation detected in the
log return can be removed by fitting the simplest plausible ARMA (p, ¢) model to the data. On the other hand,
the autocorrelation detected in the squared log returns, indicate that there exists conditional heteroskedasticity
of the exchange rate returns series which could be removed by fitting the simplest plausible GARCH model to
the ARMA filtered data.

An ARMA (p, g) model is used to fit the mean returns, as it provides a flexible and parsimonious approxi-
mation to conditional mean dynamics. The Autocorrelation Function (ACF) and Partial Autocorrelation Func-
tion (PACF) are used to determine the order of ARMA (p, ¢) models. The ACF and PACF plots given in table 3
suggest that the returns may be modeled by an ARMA (2, 2) process. It is often proposed to use extended auto-
correlation function (EACF) technique to identify the orders of a stationary or non-stationary ARMA process
based on iterated least square estimates of the autoregressive parameters. The output of EACF is a two-way
table, where the rows correspond to AR order p and the columns to MA order g. Therefore, the EACF suggests
that the daily log returns of EUR/USD exchange rate follow an ARMA (2, 0) model. This agrees with the result
in table 3 suggested by the best fitting model selected based on Bayesian Information Criterion (BIC) values.
The criterion is to choose a model with minimum AIC and BIC and largest log-likelihood function. BIC always
gives penalty for the additional parameters more than AIC does. So the ARMA (1, 1) is selected as the mean
equation that mainly takes account of the BIC.

Table 3
Criterion for ARMA (p, ¢) order selection
Model specification BIC value AIC value
ARMA (1, 0) —19 267 —19 349
ARMA (1, 1) -19 152 -19 234
ARMA (1, 2) —19 326 —19 326
ARMA (1, 3) -19 337 -19 337
ARMA (2, 0) —19 348 —19 348
ARMA (2, 1) -19 359 -19 359
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Ending table 3

Model specification BIC value AIC value
ARMA (2,2) —-19 370 -19370
ARMA (2, 3) —19 381 -19 381
ARMA (0, 0) —-19 392 -19 392
ARMA (0, 1) -19403 —19 403
ARMA (0, 2) —-19 370 -19370
ARMA (0, 3) —19 381 -19 381
ARMA (0, 0) —19 348 —19 348

The results of the fitted ARMA (1, 1) - GARCH (1, 1) and ARMA (1, 1) - GARCH-M (1, 1) models to
the EUR/USD log return series with normal distribution, Student’s ¢-distribution and skewed #-distribution for
the standardized residuals are presented in table 4. The estimates of the model parameters are all significant
for normal, Student’s ¢ and skewed 7 distribution except for the ® parameter which is not significant for all the
distributions. The estimates of @, and @, are significant, supporting the use of the ARMA (1, 1) model for the
returns. Volatility shocks are persistent since the sum of the ARCH and GARCH coefficients are very close
to one. The Box — Pierce Q-statistics is insignificant up to lag 20, indicating that there is no excessive auto-
correlation left in the residuals. Comparing the log-likelihood and information criterion in table 4 within the
three conditional distributions, the model with conditional distribution of skewed ¢ has larger log-likelihood
and smaller information criterion statistics than estimated by normal and #-distribution that means this model
is better fitted.

Table 4
Estimation of ARMA (1, 1) - GARCH (1, 1) and ARMA (1, 1) - GARCH-M (1, 1) with different distributions’

ARMA (1, 1)~ GARCH (1, 1) ARMA (1, 1) - GARCH-M (1, 1)
Coefficient
Normal t Skew ¢ Normal t Skew ¢
0.00016 0.00011 0.00013 0.00017 0.00098 0.00013
a -0.00301 -0.01613 -0.01644 —-0.004 33 -0.01812 -0.01613
0.12526 0.12823 0.12803 0.12123 0.12815 0.12784
AR (1)
0 0 0 0 0 0
MA (1) —0.04226 -0.03234 -0.03126 -0.04327 -0.03131 -0.03337
0 —0.01054 -0.01131 —0.00001 -0.01126 -0.01031
0 0 0 0 0 0
Omega
—0.63738 —0.43463 -0.46283 —0.65327 -0.46172 —0.46372
0.11027 0.31093 0.29924 0.10915 0.31262 0.30933
o
0 0 0 0 0 0
8 0.78272 0.57232 0.57339 0.79127 0.57244 0.57391
0 0 0 0 0 0
1.02179
Skew — — — — —
0
3.19337 1.00219 3.20702 3.20923
Shape — -
0 0 0 0
LLF 11 318 11916 11 921 11 318 11916 11 921
AIC -8.1166 -8.3778 -8.3772 -8.1166 -8.3778 -8.3772
BIC -8.1039 -8.363 -8.8303 -8.1039 -8.363 -8.8303

’p-Values are shown in parentheses.
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To capture the asymmetry dynamics and the presence of the «leverage effect» in the EUR/USD ex-
change rate returns, the nonlinear asymmetric models; ARMA (1, 1) - EGARCH (1, 1), ARMA (1, 1) — GJR-
GARCH (1, 1) and ARMA (1, 1) — APARCH (1, 1) with conditional distributions; normal distribution, Stu-
dent’s ¢ distribution and skewed #-distribution are fitted to the exchange returns. Table 5 gives the results of
the parameter estimates for the ARMA (1, 1) — EGARCH (1, 1), ARMA (1, 1) - GJR-GARCH (1, 1) and
ARMA (1, 1) — APARCH (1, 1) models. The parameters estimate for these three models are all significant
except for the mean under the ARMA (1, 1) — EGARCH (1, 1) for the normal and skew z-distribution, also
the coefficient of the second term of autoregressive process under the skew -distribution and the coefficients
of o, under the Student’s ¢ and skew ¢-distribution are not significant. For both the ARMA (1, 1) — GJR-
GARCH (1, 1) and ARMA (1, 1) - APARCH (1, 1) o is not significant for all the distribution. The parameter y
is not significant for the ARMA (1, 1) — APARCH (1, 1) under the #-distribution. The coefficient y in the case
of ARMA (1, 1) - APARCH (1, 1) is statistically significant at level of significance of 5 % implying that there
is an asymmetry under the normal distribution. On the other hand, its negative value indicates the presence
of the «leverage effect». The coefficient ¥ in the ARMA (1, 1) - EGARCH (1, 1) and ARMA (1, 1) — GJR-
GARCH (1, 1) is significantly different from zero, which indicates the presence of asymmetry. The value of
y which is less than zero implies presence of the «leverage effect». According to the log-likelihood value and
information criterion of the estimated models, the APARCH model has the larger log-likelihood value and
smaller information criterion compared with EGARCH model and GIR-GARCH model. Secondly, comparing
within the APARCH models under normal distribution, and Student’s ¢-distribution, the model with conditional
Student’s #-distribution outperforms the normal distribution that means this model is superior in modeling the
EUR/USD exchange rate returns with asymmetry and fat tail.

The estimated power parameter & in the APARCH model is 2.44 that is slightly different from the estimated
result of Ding, Granger and Engle work under the normal distribution that is 1.43. This may be caused by the time
period of the data is different and then mean equation is different to model the data. However, § in this paper is
still significantly different from 1 (GJR-GARCH) or 2 (GARCH). When the conditional distribution changes to
t-distribution d is getting smaller to 0.73. However, using the same test as in Ding, Granger and Engle’s paper:
let /, be the log-likelihood of value under the GARCH model which is set as the null hypothesis, while the alter-
native hypothesis is APARCH model with log-likelihood is 1, then 2(/ — ) have a " distribution with 2 degrees
of freedom when H; is true. Then, under the Student’s z-distribution 2(/ — /) = 2(12 547 — 12 511) = 72, which
means we can reject the null hypothesis that the data is generated from GARCH model. In the same way, we can
reject that the data is generated from EGARCH model and GJIR-GARCH model.

Table 5
Estimation of ARMA (1, 1) - EGARCH (1, 1)
and ARMA (1, 1) - GJR-GARCH (1, 1) with different distributions
ARMA (1, 1) -
ARMA (1, 1) - EGARCH (1, 1 ARMA (1, 1) - GJIR-GARCH (1, 1

Coefficient D (L1 (1) (41 APARCH (1, 1)

Normal t Skew ¢ Normal t Skew ¢ Normal t
—0.000128 | 0.000069 0.000074 0.000158 0.000141 0.000094 0.000158 0.000052
H (0.100463) | (0.011437) | (0.051372) | (0.000428) | (0.011327) | (0.010423) | (0.029627) | (0.00000)
AR (1) 0.12526 0.128233 0.128031 0.135163 0.138173 0.128072 0.133617 0.096342
(0.00001) | (0.00000) | (0.00000) | (0.00000) | (0.00000) | (0.00000) | (0.00000) | (0.00000)
MA (1) —-0.04226 | —-0.02834 | —0.02884 | —0.08921 —-0.04334 | —-0.04377 | —0.10936 | —0.01256
(0.00000) | (0.03178) | (0.06282) | (0.00001) | (0.01263) | (0.01237) | (0.00000) | (0.00000)

Omega —0.523262 | —0.562862 | —0.562984 0 0 0 0 0
g (0.00000) | (0.00001) | (0.00001) | (0.65632) | (0.49623) | (0.503261) | (0.89357) | (0.88332)
0.111272 0.036272 0.036452 0.135367 0.336281 0.336473 0.095427 0.372461
o (0.00000) | (0.443167) | (0.441858) | (0.00000) | (0.00000) | (0.00000) | (0.00000) | (0.00000)
B 0.893273 0.898471 0.898449 0.848617 0.672472 0.673169 0.848558 0.838175
(0.00000) | (0.00000) | (0.00000) | (0.00000) | (0.00000) | (0.00000) | (0.00000) | (0.00000)
Gamma 0.484 044 0.55424 0.55742 -0.02356 | —0.08316 | —0.08377 | —0.051262 | —0.083261
(0.00000) | (0.00000) | (0.00000) | (0.026716) | (0.049136) | (0.042325) [(0.0362823)| (0.06542)
Delta B B B B _ B 243216 0.7123353
(0.00000) | (0.00000)
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Ending table 5

ARMA (1, 1) -

ARMA (1, 1) - EGARCH (1, 1 ARMA (1, 1) - GIR-GARCH (1, 1

Coefficient (1, 1) ~EGARCH (L, (1, )~ GIR-GARCH (1, 1) APARCH (1, 1)

Normal t Skew ¢ Normal t Skew ¢ Normal t
Skew B _ 1.002189 _ B 1.002189 B _
(0.00000) (0.00000)

Shape _ 2.37367 2.373975 B 3.193371 3.209371 _ 2.10316
P (0.00000) | (0.00000) (0.00000) | (0.00000) (0.00000)

LLF 11557 12 405 12 405 11 904 12413 12 414 10 997 12 447

AIC -8.2004 -8.8166 -8.8163 -8.5234 -8.818 -8.8176 -8.5167 -8.9014

BIC -8.1626 -9.8035 -8.8031 -8.5129 -8.8093 -8.8053 -8.50316 -8.89361

The GARCH models with the innovations of Student’s and skewed Student’s ¢-distributions have a better
fit in general than the models with normal distribution innovations since they have the highest log-likelihood
function (LLF) and smallest AIC and BIC. Secondly, the values of the AIC, BIC and LLF for all the models
with Student’s and skewed Student’s #-distributions innovations are not significantly different. This implies
that the models with Student’s ¢ and skewed Student’s z-distributions innovations would result in the same
conclusions.

The figures in table 4 shows that model ARMA (1, 1) — APARCH (1, 1) is well specified. The ACF
of the square standardized residuals compares well with the ACF of the square returns. This shows that
ARMA (1, 1) - APARCH (1, 1) Student #~model sufficiently explains the heteroscedasticity effect in the
returns, thus we can conclude that the model fit the EUR/USD returns well. The Ljung — Box test of the
standardized residuals at different lags confirms that standardized residuals have no correlation.

Results of modelling EUR/USD conditional volatility

Modeling and forecasting the volatility of exchange rate returns has become an important field of empirical
research in finance. This is because volatility is considered as an important concept in many economic and
financial applications like asset pricing, risk management and portfolio allocation [7]. This paper attempts
to explore the comparative performance of different econometric volatility forecasting models in the terms
of their ability to estimate VaR in the EUR/USD exchange rates. Five different models were considered in
this study. The volatility of the EUR/USD returns have been modeled by using a univariate GARCH models
including both symmetric and asymmetric models. That captures most common stylized facts about exchange
returns such as volatility clustering and leverage effect. These models are GARCH (1, 1), GARCH-M (1, 1),
exponential GARCH (1, 1), GJIR GARCH (1, 1) and APARCH (1, 1) following three residual distributions
namely: normal, Student’s z-distribution and Skewed Student’s ¢-distribution. The first two models are used
for capturing the symmetry effect whereas the second group of models is for capturing the asymmetric effect.
The study used the EUR/USD exchange rates data from the European Central Bank (ECB) for the period 1 Ja-
nuary 2010 to 30 December 2016. Based on the empirical results presented, the following can be concluded.

There is strong evidence that the above-mentioned models could characterize daily returns. The EUR/USD
data showed a significant departure from normality and existence of conditional heteroscedasticity in the re-
siduals series. Descriptive statistics for the EUR/USD exchange rates show presence of negative skewness
and excess kurtosis. The results of the conducted ARCH-LM test point out significant presence of ARCH
effect in the residuals as well as volatility clustering effect. Standardized residuals and standardized residuals
squared were white noise. The empirical results have indicated that the most adequate GARCH models for
estimating and forecasting VaR in the EUR/USD exchange rates are the asymmetric APARCH, GJR-GARCH
and EGARCH model with Student’s ¢-distribution. These models have a better fit of the exchange returns,
since they have the largest log-likelihood function and smallest AIC and BIC. The findings have important
implications regarding VaR estimation in volatile times, market timing, portfolio selection etc. that have to be
addressed by investors and other risk managers operating in emerging markets. However, the limitation of the
study is that the empirical research focused only on the EUR/USD exchange rate and therefore the findings
cannot be generalized to other exchange rates in the market. In the future research a wider sample of exchange
rates should be used to compare the performance of the most commonly used foreign currencies in the market
(also in relation to BYN currency) and the inclusion of other asymmetric GARCH-type models, testing and
comparing their predictive performance.
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TPEHAOBOE ITPOTHO3UPOBAHMUE 3KCIIOPTA
I'PY30BBIX TPAHCITIOPTHBIX YCAYI BEAAPYCH

A. A. KOPOJIEBA", A. A. [NTHHA"

YBenopyccruii 2ocyoapemeennuiii yuusepcumem, np. Hezagucumocmu, 4, 220030, 2. Munck, Berapyce

Hccnenyercst aKkcnopT rpy30BbIX TpaHCHOPTHBIX yciyr no uroram 2017 r. IIpoBeneH cpaBHUTENBHBIA aHAIU3 €ro
cTpykryphbl. [locTpoena maremaruyeckas MOJEINb, aJeKBaTHO OMUCHIBAIOIIAS SKCIOPT I'PY30BbIX TPAHCIOPTHBIX YCIYT,

Ha €€ OCHOBE COCTAaBJIEH MPOrHO3 UX pa3Butus A0 2020 .

Knroueswvie cnosa: SxCniopT; TPAaHCIIOPTHBIE YCIYTH; TPAHCIIOPTHASI JOTUCTHKA; SKOHOMETPUIECKOEe MOJICTUPOBAHHUE.

TREND FORECAST OF EXPORT
OF CARGO-CARRYING SERVICES OF BELARUS
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*Belarusian State University, 4 Niezalieznasci Avenue, Minsk 220030, Belarus

Corresponding author: A. A. Dutina (alina.dutina@gmail.com)

The article analyses the export of cargo-transportation services in 2017, makes a comparative analysis of its structure.
A mathematical model that adequately describes the export of cargo-carrying transport services was built, a forecast of

development of such services until 2020 has been made.

Key words: export; transportation services; transport logistics; econometric modeling.

benapych sBnsercst TpaH3UTHBIM 31ieMeHTOM B Toprosiie Mexay crpaHamu EC u EADC, EC u Kuraewm,
a Takke Mexay rocygapcrsamu Yepnoro un banrtuiickoro mopeil. Camble KOPOTKHE JOPOTH, COCTUHSIOLINE
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benapycu. B Tabn. 1 npuBeneHa TMHaMUKa pocTa 3KCIOPTA OEJIOPYCCKUX IPY30BBIX TPAHCIIOPTHBIX YCIIYT.
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Ta6auna 1
IKCNOPT rPy30BbIX TPAHCHOPTHBIX ycuayr Pecny6muku Bexapyces, M gosi. CIITA
Table 1
Belarusian cargo-transportation services export, in USD million
Ton
Bun yenyr
2000 2005 2010 2011 2012 2013 2014 2015 2016 2017
Kene3nomopoxxHbie 138,7 | 401,5 | 6459 775 851,3 | 918,8 | 807,2 | 611,7 583.3 768,7
ABTOMOOHITIbHBIC 114,6 288 618,6 | 869,6 | 988,7 | 1099 | 1091,7 854 907,9 1123,2
Boznyuineie 8,7 13,1 19,1 243 26 27,6 50,1 42,8 43,1 33,5
Mopckue 0 4,7 4533 473 314,7 | 233.,8 310 2249 212,5 2827
Tpy6omnpoBonHbIe 195,2 | 425,3 | 833,6 | 907,2 | 882,7 | 919,7 | 866,8 | 696,6 620,5 6513
OO0mmii sKcropT
TPYy30BBbIX 457,5 | 1133,1 | 2580,4 | 3061 | 3082,1 | 3214 | 3144,1 | 2451 2409,7 2878,0
TPAHCIIOPTHBIX YCIIyT

W cTounuk: miarexublil 6ananc Pecryonuku berapycs (www.nbrb.by).

B cTpykType skcmopTa Tpy30BBIX TPAHCIOPTHBIX YCIYr HauOOJBIINN yAETbHBIH BeC 3aHUMAIOT YCIyTH
ABTOMOOMJILHOTO, TPYOOIIPOBOHOTO U )KEJIC3HOJOPOKHOr0 TpaHcmopra (puc. 1).

JKene3sHonopoXHBIN ABTOMOOMIIBHBIH 2KeneznomopoxxHbIH ABTOMOOMITEHBIH
(24,6) (38.4) (24.9) (38.4)

\

Bozgymnsrit

(1,8) Boznymnsiit

(1,8

TpyOonpoBoaHbIii
(26,2) Mopckoit
.09

Mopcxkoit
9.0

TpybonpoBoaHsIit
(262) /

Puc. 1. I3meneHne CTPYKTyphI SKCIIOPTA [0 BHIAaM PY30BOr0 TpaHcHopra, %.
VcTOoYHHUK: pa3paboOTaHO aBTOPAMH Ha OCHOBE JAHHBIX
miaTexxHoro 6ananca Pecnyomuku benapycs 3a 2000-2017 rr. (www.nbrb.by)

Fig. 1. Change of export structure by kind of cargo transport, %.
Source: developed by the authors according to the data
of the balance of payment of the Republic of Belarus for 2000-2017 (www.nbrb.by)

B cpaBnaennu ¢ nokazarensimu 2016 1. cTpyKTypa 3KCIIopTa rpy30BBIX TPaHCIIOPTHBIX yeayT B 2017 1. octa-
Jach IpeXHEH, OCHOBHBIM, KaK U PaHbIIIE, SIBISICTCS TPY30BOH aBTOMOOMIIBHBIHN Tpancnopt (38,4 % B 2016 .
1 39,3 % B 2017 r.). B 11e710M 9KCTIOPT TPY30BBIX TPAHCIIOPTHBIX YCIyT 3a To yBenuuwmics Ha 19,4 %. I1o uto-
ram 2017 r. Ha 2,3 1. 1. YBEIMUYUIIACH JIOJISl TPY30BOT0 KeJIe3HOOPOKHOTO TPaHCIIOpTa, Ha 3,4 1. 1. CHU3MIIAaCh
J0JIS TPYyOOIIPOBOAHOTO TPAHCIIOPTA.

Huxe npeacraBuM pe3yabTaThl TPEHI0BOTO MPOTHO3a AKCIOPTA TPAaHCHOPTHBIX yeiyT 1o 2020 r. ITpu npo-
THO3UPOBAHUU 00BEMOB IKCIIOPTA MCIIOIB30BAIHCH MMOKBapTalbHbIe AaHHbIe HanuoHansHoro 6anka Pecry-
omuku bemapycs 3a nepuos ¢ 2000 o Bropoii kBaptan 2017 1. [locTpoeHue mporHo3a oCyniecTRISIIOCH € T0-
MOIIBIO TTpOrpaMMHOro nakera Eviews Bepcun 8.0.

IKCMOPT YCJIYr TPy30BOI0 KeJIe3HOIOPOKHOro TpaHcmopra. Ha mepBoM sTare paccMarprBaeMblil psif
MIPOBEPSIICS HA CTAIMOHAPHOCTH. [ UITOTE3a 0 HECTAIMOHAPHOCTH PsiAa MpoBepsiiach ¢ momolsio ADF- u KPSS-
TecToB (puc. 2, 3), a Takike BU3yaibHOro aHaiamu3a koppenorpammbl (ACF- u PACF-dynkiuit) u rpaduka psja.
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Augmented Dickey—Fuller Unit Root Test on TRAIN Augmented Dickey—Fuller Unit Root Test on D(TRAIN)
Null Hypothesis: TRAIN has a unit root Null Hypothesis: D(TRAIN) has a unit root
Exogenous: Constant Exogenous: None
Lag Length: 0 (Automatic — based on SIC, maxlag = 10) Lag Length: 0 (Automatic — based on SIC, maxlag = 10)
t-Statistic Prob. t-Statistic Prob.
Augmented Dickey — Fuller test statistic —1.272982 0.6376 Augmented Dickey — Fuller test statistic —8.347003 0.0000
Test critical values: 1% level -3.528 515 Test critical values: 1 % level —2.599413
5 % level —2.904 198 5 % level —1.945 669

10 % level —2.589 562 10 % level -1.613 677

“MacKinnon (1996) one-sided p-values. “MacKinnon (1996) one-sided p-values.

Puc. 2. Pesynsratel ADF-TecTa B ypoBHIX, cnenngukanus ¢ (constant),
U B IIEPBBIX Pa3HOCTAX, crienudukams # (none).
WctouHunk: pazpaboTraHo aBTOpaMH

Fig. 2. Results of ADF test in levels, specification ¢ (constant),
and in first differences, specification n (none).
Source: developed by the authors

—E S UL LR 0L Tes On TRAIN KISS UnitReot Testop DITRAIN)
Null Hypothesis: TRAIN is stationary Null Hypothesis: D(TRAIN) is stationary
Exogenous: Constant, Linear Trend Exogenous: Constant
Bandwidth: 6 (Newey — West automatic) using Bartlett kernel Bandwidth: 1 (Newey — West automatic) using Bartlett kernel
LM-Stat. LM-Stat.
Kwiatkowski — Phillips — Schmidt — Shin test statistic 0.180961 Kwiatkowski — Phillips — Schmidt — Shin test statistic 0.088 925
Asymptotic critical values*: 1 % level 0.216 000 Asymptotic critical values*: 1 % level 0.739000
5 % level 0.146 000 5 % level 0.463 000
10 % level 0.119000 10 % level 0.347 000
“Kwiatkowski — Phillips — Schmidt — Shin (1992, Table 1). "Kwiatkowski — Phillips — Schmidt — Shin (1992, Table 1).

Puc. 3. Pesynsrar KPSS-Tecta B ypoBHsIX, crienndukarms ¢ (trend),
U B MIEPBBIX Pa3HOCTSX, ClenU(pHUKanus ¢ (constant).
HNcTodHuK: pazpaboTraHo aBTOpamMu

Fig. 3. The result of the KPSS test in levels, the specification of ¢ (trend),
and in the first differences, the specification ¢ (constant).
Source: developed by the authors

CornacHo pe3yapraraM TECTUPOBAHUS pslla Ha HAIMYWE €IUHUYHOTO KOPHS MOYKHO 3aKJITIOUYUThH, UTO
paccMaTpuBaeMbIil BpeMEHHOW Psij ABISETCS HeCTAlMOHApHBIM. [Ipyu mepexone K mepBbIM Pa3HOCTSAM OH
CTAaHOBHTCS CTallMOHAPHBIM. TakuM 00pa3oM, 3TO HHTETPUPOBAHHBIN Psij TepBoro nopsiaka. [Ipu nmocrpo-
€HHUH MPOTHO3a OblJIa UCIONIb30BaHA METOAOIOTHS PA3NIOKEHHsI BPEMEHHOTO Psijia Ha CTPYKTYPHBIE KOM-
MTOHEHTHI.

B mporecce gexomMmno3unuu B paccMaTpUBaeMOM BPEMEHHOM psiiy <«OKcropT JKJI» Oblmu BbIIEICHBI
TpEH/I0Basi, CE30HHAs W CIIy4aifHas KOMIIOHEHTHI (Ha OCHOBaHUM mpoueaypsl Census-13 ¢ aagIuTUBHOU
CE30HHOCTHIO). 3HAYEHHUS TPEHIOBOW M CE30HHOI KOMITOHEHT OBIIM CIPOTHO3MPOBAHBI C MOMOMIBIO JKC-
MMOHEHIIMAIBHOTO CTIAXKUBAHMS TI0 MeTOay XojbTa — BUHTEpca ¢ aJAuTHBHON CE30HHOCTHIO, a 3HAYEeHUE
CIIy4alHO! KOMIOHEHTHI — ¢ TOMOIIBI0 Moaean ARIMA. Psa ciayualiHON KOMIIOHEHTHI SIBIISIETCSI CTallMOHAP-
HBIM (pHuC. 4).

[epeiinem k mocTpoeHUto perpeccuu s psana omubox. Mogens ARIMA (2,0, 0) ans paccMaTpuBagMoro
psiaa BRINIATUT CIETYIOINM 00pa3oM:

TRAIN = -0,08 — 0,770 2 - TRAIN(-1) — 0,570 5 - TRAIN(-2).

CoOTBETCTBEHHO, MOXHO IIEPEXOIUTH K IIOCTPOCHUIO ITPOrHOo3a. [1oIydeHHbIe ¢ IOMOIIBIO NIPEACTABICH-
HOH MOJIeNIA TIPOTHO3HBIC 3HAYEHUST BPEMEHHOTO psifa «dKcrmopT JK/I» n300pakeHsl Ha pucC. 5.

J171s1 OLIeHKH a/IeKBaTHOCTH TTOJTyYEHHOTO MPOTHO3a ObLT paccuntan nokazaresis MAPE (anm. mean absolute
percentage error — cpeiHssl OINOKa MEXAY (PaKTUUECKUMH JaHHBIMU M PETPOCHEKTUBHBIM MPOTHO30M). Jlist
CIPOTHO3MPOBAHHBIX C MIOMOILBIO BBIOpaHHOoro Metoaa 3Hadenuii ¢ 2000 o Bropoii kBapran 2017 1. cpenusis
ommbOka coctasuia 3,80 %. CoracHO OIyYSHHBIM TPOTHO3aM IIPU TAKOM CLIEHAPHH Pa3BUTUS 00bEM KCIIOP-
Ta JKeJIe3HOJOPOKHOTO TpaHcopTa B Pecrybmmke bemapych k xoniry 2020 1. yBenmauTcs B 2,5 pasa 1o cpas-
HEHUIO C COOTBETCTBYIOIIUMH IMOKa3aTessiMu B koHIle 2016 1. u coctaBut nopsiaka 1,4 mupa momn. CIIA B ron
Bmecto 583,3 mun gomt. CIHA B 2016 . u 768,7 muta gomut. CIIA B 2017 1. (Bo MHOTOM Takoi OypHBINA pOCT
o0bsicHsAeTCS «A(pPEeKTOM HU3KON 0a3bl», CPOPMHUPOBaBILEHCS B pe3ysbTare KpU3UCHBIX ABjIeHui B 2016 1.).
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Cgrrglgg;am gf TRAIN IR
Date: 10/10/17 Time: 10:21

Sample: 2000Q1 2030Q4

Included observations: 70

Autocorrelation  Partial Correlation AC PAC Q-Stat. Prob.

1 -0.482 -0.482 16.955 0.000
2 —0.190 —0.550 19.637 0.000
3 0449 0.078 34.801 0.000
4 -0.414 —0.290 47.917 0.000
5 0.044 -0.240 48.069 0.000
6 0.238 —0.176 52.538 0.000
7 -0.222 -0.078 56.470 0.000
8 0.121 0.015 57.667 0.000
9 -0.036 —0.171 57.775 0.000
10 —0.101 —0.190 58.640 0.000
11 0.033 -0.396 58.730 0.000
120217 0.152 62.808 0.000
13 -0.192 -0.033 66.077 0.000
14 0.043 0.079 66.242 0.000
15 0.107 —0.037 67.283 0.000
16 —0.294 —0.181 75.327 0.000
17 0.194 —0.029 78.904 0.000
18 0.045 —0.168 79.101 0.000
19 -0.182 —0.112 82.357 0.000
20 0.226 —0.231 87.499 0.000

Puc. 4. Koppenorpamma psiia ciry4aiiHOM KOMITOHEHTBI, BbIJICJICHHOM
W3 psAJia SKCIIOPTA YCIIYT JKEJIC3HOJOPOKHOTO TPAHCIIOPTA, B PA3HOCTSX.
M cTouHuK: pazpaboTaHO aBTOPAMH

Fig. 4. Correlogram of a number of a random component extracted from a number
of railway transport services exports, in differences.
Source: developed by the authors

IKCMOPT YCJIYT TPy30BOr0 aBTOMOOHIBHOTO TPAHCHOPTA. AHAIIU3 Pslla «IKCIOPT ABTO» IPOBOIUICS
aHAJIOTUYHO aHanu3y psina «dkcnopt JKJ[». B pesynbrare Obiia moctpoeHa perpeccus Ui psijia omuook. Mo-
nenb ARIMA (2,0,0) muist paccMaTprBaeMoro psijia BRIVISIAT CIIEAYIONIM 00pa3oM:

AUTO = —0,431- 0,424 - AUTO(-1) — 0,253 - AUTO(-2).

[TomyueHHble ¢ TTOMOIIBIO MPEJCTABIEHHON MOJEIN MPOTHO3HBIE 3HAUEHUSI BPEMEHHOIO Psiia «3KCIOPT
ABTO» U300pakeHbl Ha pHuC. 6.

Jlist OLIeHKH aeKBaTHOCTH IOJyYEHHOrO MPOrHo3a OblT paccunTan nokaszarenb MAPE. [lns cnporHosu-
POBaHHBIX C TIOMOIIBIO BBIOpaHHOro Metoaa 3HaueHuit ¢ 2000 mo Bropoit kBaptan 2017 r. cpenusis ommnoOka
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Puc. 5. [Iporsos skcnopra yciyr Kele3HOA0POKHOIO TPAHCIIOPTA.
N cTouHUK: pa3paboTaHO aBTOPAMHU 110 JAHHBIM
iaTexxHoro 6ananca Pecnyomuku benapycs 3a 2000-2017 rr

Fig. 5. Forecast of export of railway transport services, in USD million.
Source: developed by the authors according to the data
of the balance of payments of the Republic of Belarus for 2000-2017

17



JKypuaa Besopycckoro rocyiapcTBeHHOro yHuBepcurera. Jxonomuka. 2018. Ne 1. C. 14-19

600

500

400

300

Min nomn. CIIA

200

100

Obwbwmbnbw bbb bebwbobobobobob bbb bo bbbl g
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
Ton

Puc. 6. TIporHO3 3KCTIOPTa YCIYT aBTOMOOHIBHOTO TPAHCIIOPTA.
W ctouHuK: pa3paboTaHo aBTOPaMH 110 JaHHBIM
iaTexxHoro Oaxanca Pecnyonuku Benapycs 3a 2000-2017 rr

Fig. 6. Forecast of export of road transport services.
Source: developed by the authors according to the data
of the balance of payments of the Republic of Belarus for 20002017

coctasuia 8,15 %. ComracHO MOJTYYEHHBIM MPOTHO3aM MPHU TaKOM CLIEHApUU Pa3BUTHs 00BEM 3KCIOpTa Ipy-
30BOTO aBTOMOOHMIILHOTO TpaHcrnopTa B Pecniyonuke benapych k 2020 1. yBenmuuuTcst B 2 pasa 1o CpaBHEHHIO
¢ 2016 1. u coctaBut oyt 500 M nomn. CHIA B kBapTan win HeMHoro MmeHee 2 mipa gosut. CILIA B ro.

DKCNOPT YCJIYT IPYy30BOro TPYOONPOBOIHOIO TPAHCHOPTA. AHANN3 MPOBOJUIICS aHAIOTHYHBIM 00pa-
30M. Pan «akcnopt TID) sBisieTcst HHTErpUPOBAaHHBIM PSIOM IIEPBOTO nopsiaka. [Ipu mocrpoenun nporHosa
ObLIIa UCIOJIB30BaHa METOJOJIOTUS PA3JIOKEHHSI BPEMEHHOTO PsiJia HA CTPYKTYPHBIC KOMITOHECHTHI.

Psn ciywaitHoil kKoMIIOHEHTHI ObUT ciporHo3upoBaH Ha ocHoBaHnU ARIMA-monenu. Monens ARIMA (1,0,0)
JUISL pACCMaTPUBAEMOTO Psifia CITyYaifHOM KOMIIOHEHTHI BBITVISIIUT CIICAYIOMIAM 00pa3oM:

PIPE =-0,165 299 + 0,284 3 - PIPE(—I).

[Tony4yeHHble ¢ NOMOIIBIO JAHHOW MOJENIH NPOTHO3HbIE 3HAYEHUSI BpeMEHHOT0 psiaa «xcnopT TI» uzo-
OpaXeHBI Ha pHC. 7.
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40
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Puc. 7. IIporao3 skcrnopTa yciayr TpyOOIpOBOIHOTO TPAHCIIOPTA.

N cTouHUK: pa3paboTaHO aBTOPAMH 10 JAHHBIM
uraTexxHoro Oanxanca Pecnyonuku Benmapycs 3a 20002017

Fig. 7. Forecast of export of pipe transport services.
Source: developed by the authors according to the data
of the balance of payments of the Republic of Belarus for 2000-2017
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JIJs OIICHKM aJIeKBaTHOCTH TOJYYCHHOTO MPOTrHO3a ObLT paccuntaH nokaszarenb MAPE. [J{nst 3HaueHwmit,
CIIPOTHO3MPOBAHHBIX C TOMOIIIBIO BEIOpaHHOTO MeToza 3a neproa ¢ 2000 mo Bropoii kBapran 2017 1., cpenusis
omuoOka cocraBuia 3,48 %. CoriacHo MONyYeHHBIM POTHO3aM MIPU TAKOM CIICHAPUHU Pa3BUTHUSI 00BEM JKC-
nopra yciyr TpyoorpoBogHOro Tpancmnopra B Pecniyonuke bemapych k 2020 . ymenbimTes Ha 8 % 10 cpas-
Henuto ¢ HagamoMm 2017 1. u coctaBut okono 140 muta momn. CHIA 3a xBapran win 560 muta gomwt. CIIA 3a
roj. 3aMeTHM, YTO B TIOcienyoliue Tpu roja nmocie 2013 1., korjaa ObUT JOCTUTHYT MaKCUMaJIbHBIH 00BhEM 3KC-
nopta — 919,7 mua osut. CLIA, 10X0/1bl OT TpaH3UTa POCCUICKOM HE()TH 1 ra3a CTaiu CHIKAThest U B 2016 T
coctaBuiu Toibko 620,5 M nomt. CHIA. DxcnopT TpyOONPOBOIHBIX YCIYT 3aBUCUT KaK OT 0OBEMOB TIPO-
Kauku uepe3 Tepputoputo benapycu nedtr u raza (a onu B 2017 1. mo cpaBaenuto ¢ oobemamu 2010 t., koraa
ObLT 3a(DUKCUPOBAH MAKCUMYM B 65 743 Mip/ T-KM, COKpaTHiiuch 110 57 708 mipa T-km (www.belstat.gov.by)),
TaK U OT corviacoBaHHbIX ¢ Poccueilt Tapudos.

[IpencraBum pe3ynbTraThl IPOrHO30B IKCIIOPTA TPY30BBIX TPAHCIIOPTHBIX YCIyT benapycu B BUlie CBOTHON
TabuIs! (Tad. 2).

Tabnuma 2
IIporxo3 ’xcnopTa rpy30BbIX TPAHCHOPTHBIX YCJIYT
Pecny0nuxu Benapyces, min gon. CIIA
Table 2
Forecast of export of cargo transportation services
of the Republic of Belarus, in USD million
B Tox
U1 yCIayT
Ayeny 2017 2018 2019 2020
KenesnopopoxxHubie 763,3 1004,3 1239,2 1474,1
ABTOMOOWIILHBIE 1081,7 1438,1 1647,3 1926,2
TpybonpoBoaHEIE 639,3 615,3 587,1 558,9

W cTounuk: pazpaboTaHO aBTOpaMU IO JaHHBIM IIaTeXxHOTO OanaHca PecrryGnuku Benapycs 3a
2000-2017 rr.

Ecnu cpaBHUTDH pe3ynbraThl COCTABIEHHOTO MPOrHO3a (CM. Tabid. 2) ¢ y’Ke U3BECTHBIMHU PEalbHbIMU JJaH-
HbIMU 110 uToram 2017 r. (cm. Tabm. 1), To mosyyaem, 4To OIKMOKa IPOTHO3a 110 HKCIIOPTY IPY30BBIX KEJIE3HO-
JOPOXKHBIX yciyr coctaBuia 0,7 %, rpy30BbIX aBTOMOOMIBHBIX yciyr — 3,7 %, rpy30BbIX TPYyOOIPOBOAHBIX
yeayr — 1,8 %. CoOTBETCTBEHHO, BHICOKA BEPOSATHOCTh TOT'O, YTO K KOHILY MATHIICTKH OyIyT MOJYYEHBI IIPO-
THO3HBIC 3HAYCHUS 110 SKCIIOPTY IPY30BbIX TPAHCIIOPTHBIX yciyT benapycu.
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IIOCTPOEHUE MOAEAEN AHAAUN3A U TIPOTHO3WUPOBAHU A
YPOBH{ PUCKOB BAHKOBCKOI'O CEKTOPA PECITYBANKHN BEAAPYCH
HA OCHOBE MHTEI'PAABHBIX ITOKA3ATEAEN

B. 0. CYBAJIOB", E. A. MUHFIOKOBHY?

YHayuonanvuwiii 6ank Pecnyénuxu benapycw, np. Hezasucumocmu, 20, 220008, 2. Munck, Benapyce
D Benopycckuii 2ocyoapcmeennsiii ynusepcumem, np. Hezasucumocmu, 4, 220030, 2. Munck, benapycow

I/Iccne,uyeTc;I mpouecc nmoCTpoOCHU 3K0HOMeTpI/I'-IeCKOI‘/II MOJCIN [Jisd CO3JaHHd aBTOMATU3UPOBAHHOTO ajiropuT™Ma
MMPOrHO3MPOBAHUA YPOBHS PHUCKOB B 0aHKOBCKOM CCKTOpE PeCHy6J’II/IKI/I BenapyCL. OTMe'-IeHO, YTO BHYTPCHHUEC CBOICTBa
ajiroppyTMa OCHOBAHbBI Ha (I)OpMaJ'II/I3aIII/II/I mnponecca nNoCTpoCHUs 3KOHOM€TpH‘1€CKOI7[ MOJECIIN C BBIIIOJTHCHUEM H€O6XOHI/I-

MBIX NPCANTOCHUIOK, a TAKXXC Ha MAILIMHHOM 06y‘ICHI/II/I.

Knroueswvie cnosa: Monenb; IPOTHO3UPOBAHUE; PUCKH; SKOHOMETPUUYECKUI HHCTPYMEHTAPHNA; HHTETpaslbHbIE MOKa-

3atenu; OaHKOBCKHUMA CEKTOP.

bnazooapnocms. ABTOpEI BEIpakaroT OmaromapHocCTh [letpy AnekceeBnay MamaHOBHUY, 3aMECTUTEITIO TIpeIceaa-
Tenst pasnenns HammmonansHoro 6anka Pecry6nukn benapycs, u Ceprero Hukomaesnay Illepayky, HaqaqpHUKY yTIpaB-
JICHHS aHaJIN3a PUCKOB OAHKOBCKON cHcTeMBbl [1aBHOTO ynpaBineHust OaHKOBCKOTo Hag3opa HannonansHoro 6anka Pec-

nyonuku benapycek.
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The process of constructing an econometric model for the purposes of creating an automated algorithm for forecasting
the level of risks in the banking sector of the Republic of Belarus is being explored. The internal properties of the
algorithm are based on the formalization of the process of constructing an econometric model with the fulfillment of the

prerequisites, as well as machine learning.
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BBenenune

JIrob0e IKOHOMHYECKH aKTHBHOE TIPEATIPUsATHE (OpraHn3alys) BHE 3aBUCHMOCTH OT TOTO, B PEajbHOM WU
(hbMHAHCOBOM CEKTOpE OCYLIECTBISIET OHO CBOIO JICATENBHOCTh, CTAIKUBACTCSl C TEMU WIIM WHBIMH BUJIAMH
pucka. bankoBckuii cekrop PecyOnukn benapych, onpenensemMblii HAaMH Kak COBOKYITHOCTh BCEX OaHKOB,
OCYIIECTBIISIOUINX CBOIO JESTENFHOCTh HAa TEPPUTOPUH CTPAHBI, TAK)KE TOIBEP)KEH TaHHOMY SIBIICHHIO.

Bomnpoce! aHanm3a pucKOB U UX BIMSHUS CTaIM 00beKTOM HayqHOTo n3ydeHus Y. beka, H. Jlymana, I1. Ko-
xa, [. A. Purrepa, H. Kpokdopua, P. [Tadcra u nip. [1-6]. Takxke pucku IesTeIbHOCTH Ha (PMHAHCOBBIX PhIHKAX
aHanu3uposaiuck B padore A. A. IlepBo3sanckoro u T. H. [lepBo3Banckoli «DUHAHCOBBINM PHIHOK: pacueT
U puCK» [7].

B Pecniy6nuke benapych onHUM M3 BEAYIIUX CIEIIMATUCTOB B aHATH3€ HHAISALUOHHBIX PUCKOB CTPAHBI SIB-
nsiercst A. I Tanoa [8]. OHa 3aHnMaeTcs mpodiaeMaMy B3aUMOJICHCTBUSI PUHAHCOBOTO M PEaIbHOTO CEKTOPOB
9KOHOMHUKH, a TAKKe TCHICHIUSAMH BIMSHUS (PUHAHCOBOTO cekTopa Pecybnuku benapych Ha AesTeNbHOCTh
U PA3BUTHE PEAIBHOIO CEKTOPA CTPAHBI.

B nanHO¥ cTarhe npeacTaBieH aBTOPCKHUH OIX0/] K MPOrHO3UPOBAHUIO YPOBHS PICKOB B 0AHKOBCKOM CEK-
TOpE ¥ BIUSHHS PUCKOB Ha II€JICBBIC TIOKA3aTeIH pa3BUTHs OAHKOB MyTEM MPUMEHEHHS YKOHOMETPUYECKOTO
MOJICTTMPOBAHMS U COBPEMEHHBIX aJITOPUTMOB MAlIMHHOTO 00y4eHus. Ha 6a3e ykazaHHOTO 10JX0/1a MOCTPO-
€HBbI JIBe IpyImnbl Moaesel. [lepBasi mo3BossieT HA OCHOBE 3HAUCHHMU YPOBHEH YEThIPEX BHJOB OAaHKOBCKHX
PHUCKOB — KPEIUTHOTO, BaJIOTHOTO, MPOIIEHTHOTO M PHCKa JMKBUAHOCTH — IIPOrHO3UPOBATh 3HAUYEHUS IIeJie-
BBIX ITOKa3aresied, B YaCTHOCTH PEHTA0CIbHOCTh COOCTBEHHOTO KaluTalla M JIOCTaTOYHOCTh HOPMAaTHBHOTO
KanuTana. Bropas rpymnmna BKIIO4aeT MOAETH IPOTHO3UPOBAHMS BPEMEHHBIX PAJIOB JIJIs YEThIPEX HAa3BaHHBIX
BBIIIC BUIOB OAHKOBCKUX PUCKOB. [Ipeanaraemplif HOAX0/] K TIOCTPOCHUIO MOJICIICH MOXKET OBITh IalTHPOBAH
JUTS TPOTHO3UPOBAHUS IPYTHX IIeJIeBbIX TIOKa3aTesel, a TakyKe MHBIX BUJOB OAHKOBCKUX PHCKOB.

Pa3zpaborannble MOJENN MOJIOKEHBI B OCHOBY aJITOPUTMa, KOTOPBIN peain30BaH Ha S3bIKE MPOTrpaMMHpPO-
Banus R B cpene RStudio. ABTOpcKas IporpaMma’ aBTOMATH3MPYeT MPOLECC IPOTHO3HPOBAHMS YPOBHS 3a-
JAHHBIX TOJIb30BaTesIeM OAHKOBCKUX PUCKOB M IIENIEBBIX MMOKA3aTeNeH, a TaKKe BU3YaIN3UPYET MOJTyYeHHBIE
pesynbratsl. [IporpaMma ycreniHo npuMeHseTcsl B YIIpaBlIeHUN aHAIM3a PUCKOB OaHKOBCKOro cekropa Ha-
uoHajabHOro 0anka PecnyOnuku benapycs.

TGOPGTI/I‘leCKI/Ie OCHOBBI ITOCTPOCHUA MoaeJiei
BJIMAHUSA ypOBHeﬁ PHUCKOB Ha HEJIE€BbIC MOKA3ATECJIN PA3BUTHUSA 0aHKOB

IIpex e uem IpUCTyIUTh K pa3zpaboTKe YKOHOMETPHYCCKON MOIEIH ISl TPOTHO3UPOBAHHUS IICJICBBIX MTOKA-
3arelieil Ha OCHOBE 3HAYCHHI YPOBHEH 3aJaHHBIX OAHKOBCKHX PHCKOB, HEOOXOAMMO (hOpMa30BaTh MPOIECcC
MOCTPOEHUSI SKOHOMEeTpruueckoi Mozenu. 1o cBoell cyTu JJaHHbIN MPOIIECC HE JIOJKEH OTJIMYAThCs OT ITAINOB
MIOCTPOEHUS MOJIEJIM, YEPE3 KOTOPHIE MTPOXOAUT aHANUTHUK. Kitaccuueckuil mopsilok HOCTPOSHUS IKOHOMETPH--
YECKON MOJICJIH MOXKET OBbITh ITPECTABIICH B BHJIE CXEMbI (CM. PUCYHOK).

[Ipu oOHapyxeHHH TTPOOIEM Ha dTarne BepU(UKAIUN ¥ BATUAANNN MOJICIA BO3MOXKEH BO3BpaT Ha JTall
oTIpeNieIeHNs CIETIH(UKAIIHH.

DKOHOMHYECKOE OTt6op Omnpenenenue
000CHOBaHME ::> U TIOrOTOBKA E:> creruduKaumn
MoJIENH JIAHHBIX MozenH

v

IIpumenenue Bepudukanus
Tapamerpuzarus
U MHTEpIpeTanus U BaJualus
MOJIENTH
MOZIENN MOJIeNN

[TopsiIOK MOCTPOCHHST IKOHOMETPHIECKON MOIEITH
The procedure for constructing an econometric model

' ABrOopom nporpammel siBsercs B. O. Cysanos.
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B nensix oGecnieueHust MHTEPIPETUPYEMOCTH MOJIENTH OBIJIO MPUHSTO pellieHre NCKaTh 3aBUCUMOCTh 3Ha4e-
HUH [IETIEBBIX MTOKa3aTeNel OT ypOBHEH pUCKOB B BUJIE IMHEHHON perpeccun. [locnenoBarenbHO paccMOTpUM
KaXJIbIA U3 ATANOB MOCTPOEHUS YKOHOMETPUUECKOM MOjen JuHeHHOU perpeccuu. [Ipu 3TOoM ompenenum
3Tarnbl, KOTOPbIe BO3MOYHO MOJHOCTBIO WIIM YaCTUYHO aBTOMaTH3UPOBATh.

Iman IKOHOMUUECKO20 00OCHOBANHUA SBIIAETCS MIEPBBIM B IIPOLIECCE CO3AHUS AKOHOMETPUUECKON MoJe-
JI1 ¥ BO MHOTOM OIIpe/IeIgeT KaueCTBO Pe3yabTaTOB MOJIETHPOBaHNA. B mepByro odepenp 3TO CBA3aHO C TEM,
YTO B JIAHHOM MPOIECCE €IlIe A0 ONMPEACNICHUS CaMUX UCCIEAYEMbIX 3aBUCUMOCTEN yCTAHABIUBAIOTCS LIEIU
MojenupoBaHus. IMEHHO OT HUX 3aBUCAT T€ TpeOOBaHM, KOTOPbIE HA CIEAYIOMINX dTarmax OyayT MpeabsiB-
JATBCS K MOzienu. Huke MBI paccMOTpHM 3TOT BOIIPOC OoJiee AeTaIbHO.

Ha sTane sxoHOMHYECKOTO 0OOCHOBAHMS MOJEITH HENNb3s1 00ONTH CTOPOHOH pelieHue O TpaHUIaxX ToBe-
PUTENBHOTO UHTEPBANa MIPU MPOBEPKE TUIOTE3 U aHATTU3€ PE3yJAbTaTOB, MOIYYaeMbIX Ha CIEAYIOLINX 3Tarax.
Koneuno, naHHOE peleHne MOKET U3MEHATHCS B MPOLIECCE HEMOCPEACTBEHHOIO aHAIN3a MOIYYEeHHOU Mojie-
nu. bonee Toro, uccnenoBaTen OpUEHTUPYIOTCS Ha TPAHUIIBI JOBEPUTEIHHOTO HHTEPBAIa, TOHUMAs, 4YTO UMe-
0T JIEJIO C BEPOATHOCTSIMH NMPUHITHS TOM MM MHON TMIIOTE3Bl O CBOWCTBAX, MPHUCYIIUX Moaean. Bo MHOroMm
«CTPOTOCThY» MPHU NPHUHITUH TOM WJIK HHOM TMIIOTE3bl 3aBUCUT OT LEJIEH, KOTOPBIE CTaBATCS EPE] MOJENIbIO.

Tak, 11t Mozieneld, HalleIeHHBIX Ha BBISIBIICHHE CTEIIEHEH 3aBUCUMOCTH MEX/y MOKa3aTelsIMH, TPeOyeTcst
BECbMa CTPOr0€ BBINOIHEHHUE MPEANOCHUIOK TeopeMbl ['aycca — MapkoBa, a IMEHHO OTCYTCTBUE HIIA KOPPEK-
LU MYJBTUKOJUIMHEAPHOCTH, aBTOKOPPEIISAINH U FeTePOCKEeJaCTUYHOCTH. B MIPOTHO3HBIX U PEryIHPYIOLINX
MOJIEJISIX OCHOBHOE TPeOOBaHHE — OTCYTCTBUE TE€TEPOCKENACTHIHOCTH. MyITBbTHKOIUTMHEAPHOCTh MOXKET TIPH-
CYTCTBOBATh B MOJENH B KayeCTBE OTPAKEHUS NEHCTBHA CHHEpreTHdeckoro s(ddexra, eciu or mpoldiaembl
MYJIBTHKOJUTMHEAPHOCTH JCHCTBUTEIBHO HE yAaeTcsl N30aBUThCA. ABTOKOPPEIISILIKS, B CBOIO OYepelb, MOKET
OTpakaTh JIEHCTBHE MPOIECCOB, 00IAAIONINX BHICOKOH CTENEHBIO HHEPITHOHHOCTH.

Hainee uner aman omoopa u noucka 0annplx 071 MoOen1u, Ha3BaHNE KOTOPOTo MOJHOCTBIO OTPAXKAET €ro
coJiepKaHue.

3arem cieayet sman cneyuduxayuu mooeru. Crnennduraius MOJCIH OTHOCUTCS K ONPEICICHUIO
TOro, KaKHe HEe3aBUCHUMBIC MEPEMEHHBIC TOJDKHBI OBITH BKIIOUEHBI B ypaBHEHHE PErpPEeCCUU WIIH HCKIIO-
geHbl u3 Hero [9]. B menom crermudukaius perpecCHOHHON MOJEIHN TOJDKHA OCHOBBIBATHCS TIIABHBIM 00-
pa3oM Ha TEOPETHYECKHX, & HE SMIHPUUCCKUX MIM METONOJOTHIECKUX cOOOpakeHusX. IMEHHO mo3ToMy
9Tal TEOPETHYECKOTO 0O0CHOBAHUS MOJENH MPENIeCTBYeT NTpodnM. Moiellb MHOXKECTBEHHOHW perpeccuu
(haKTUYECKH SIBIISIETCS TEOPETHUSCKUM yYTBEPIKICHUEM O IPUYNHHOMN CBSI3U MEXK]Ly OJHOM MITM HECKOJIBKH-
MU HE3aBUCHUMBIMH MEPEMEHHBIMU U 3aBUCUMON nepeMeHHOU. [Ipu 3ToM KpaliHe BaKHO MPaBUIBHO OIpe-
JeNUTh Crenn(UKAINI0 MOJICNH, Beb HAIlM OLIEHKU MapaMeTPOB MOJIEIH M WX MHTEPIPETAIHs 3aBUCST
OT IIPABWIBHOW CHEIU(PUKALUNA MOJIEIIH, TaK KaK OYEBHJIHO, YTO HENPAaBWIbHAS CrielU(DHUKAIUS TTPUBEIET
K HaKOIJICHUIO OMMOOK W Ha MOCIEAYIONNX dTamax mocTpoeHus mojenn. CienoBarensHo, TPOOIEeMBbI MO-
I'yT BO3HHMKATh, KOT1a Mbl HEBEPHO OMpPEEIsieM MOJIeNb, @ KOHKPETHEE 3aBUCHMOCTb TEPEMEHHBIX MOJIENH.
Cy1iecTByeT iBa OCHOBHBIX THIIA ONMIUOOK crienuuKanuu. [lepBplii U3 HAX CBSI3aH C OMIMOOYHBIM BKITIOUE-
HHEM B ypaBHEHHE PETrpeccUr HE3aBUCUMON MEPEMEHHON, TEOPETHUECKH He NMerolel 3HadeHus. OmuoKu
BTOPOTO THIIAa 00YCIOBICHBI UCKIIOYEHUEM U3 YPAaBHEHUS PErpecCuu HE3aBUCUMON NIepeMEHHOH, TEOpeTH-
gecku peneBanTHoi [10, ¢. 172—-197].

Js1st TOro 4T0OBI YIOCTOBEPUTHCS B OTCYTCTBUU OMIMOOK crienr(UKauy, MOKHO IPUMEHSTh TecT | peiiH-
mxepa. OH TIO3BOJIAET OINPEACIIATh HATHMYNE MPUIMHHO-CIICICTBEHHBIX CBsi3ei. Tect ObuT pa3zpadoran Kiraii-
BoM ['peliHIKepOM, aHTIIMHCKIM SKOHOMHCTOM, JiaypearoM npeMun llIBenckoro HanuoHambHOTO OaHKa 110
SKOHOMHYECKUM HaykaMm namsitu Anbdpena Hobens 2003 1. 3a pa3paboTKy METOZ0B aHaIIN3a IKOHOMHUIECKIX
BPEMEHHBIX PSAIOB ¢ 00muMu TpeHaamu [11].

Tecr I'peitnkepa npeacTaBiaseT cCOOON CTATUCTUYCCKUI TECT, HAIIPABJICHHBIN Ha OINPEEIeHHUe TOro, 10-
JIE3CH JIU OAMH BPEMEHHOH PsIT TS IPOTHO3UPOBaHUS ApyToro [12]. OOBIYHO perpeccHy OTPakaroT MPOCTHIS
koppensuy, Ho K. ['pelinmkep yTBepkaai, 4To NPUYMHHOCTD B 9KOHOMHUKE MOYKHO TIPOBEPUTH, U3MEPSISI CIIO-
COOHOCTB IPOTHO3UPOBATH OyIyIINe 3HAYCHUST BPEMEHHOTO Psifia, HCIIONB3YS PEABIAYIIIE 3HAUYSHHS APYTOro
BpeMeHHOTO psiia. [TocKombKy BOIpoC 00 MCTUHHOM MPUYUHHOCTH IYO0O0KO GHIToco(CKUi U U3-3a HATTMUUS
uzaeu post hoc ergo propter hoc («nociae 3TOT0 3HAYUT MO NPUUYMHE 3TOr0») HETPYAHO OMIMOOYHO Mpearo-
JIOKUTh, YTO OJTHA BEIIb, IIPEIIIECTBYIOIIAS IPYTOi, MOJKET OBITh UCTIONBF30BaHA B KAYECTBE JI0KA3aTEIHCTBA
MPUYMHHO-CIICICTBEHHOW CBS3H, CIICIIMAIMCTHI B 00JIaCTH SKOHOMETPUKH YTBEPKAAIOT, UTO TecT [ peliHmkepa
HAaxOJUT TOJILKO TaK HA3bIBAEMYIO MPEICKA3ATEIbHYIO IPUYUHHOCTS [13, p. 254].

BpemenHo# psii X Ha3biBaeTcs MPUUUHON 10 [peiHKepy IO OTHOLICHHIO K psAy Y, ecii MOXKET OBbITh
JIOKa3aHO, OOBIYHO Yepe3 CePHI0 /-~-TECTOB U [-TECTOB C 3aIa3/bIBAIONUMH 3HAYCHUSIMHU X (M C BKIFOUEHHBIMU
3ara3pIBAIONIMMH 3HAYEHUSAMH Y), 9TO ATH 3Ha4eHUS X 00€CIeuynBaIOT CTATUCTUIECKH 3HAYMMYIO HHpOpMa-
LUI0 0 OyAyIIMX 3HAYeHUsX Y, T. €. M0 UX U3MEHEHHSIM MOXKHO IpeayraablBaTh Oyaylline W3MEHEHUs Iepe-
MEHHOH Y.
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Tect I'peiinpkepa ocTtaeTcsl MOMYASPHBIM METOIOM aHajiN3a MPUYMHHOCTH BO BPEMEHHBIX psjax M3-3a
€ro BBIYMCIUTENBbHONW MpocTOoThl. IlepBoHavanbHblil BapuaHTt, npeaioxkeHHblil K. I'peiiHkepoM, He yUHUTHI-
BaeT CKPHIThIE 3P PEKTH U He (PMKCUPYET MIHOBEHHBIC U HEJIMHEHHBIE IPUIMHHO-CIIEICTBEHHBIE CBA3H, XOTS
K HACTOSILIEMY BPEMEHHU ObLIO MPEATIOKEHO HECKOIBKO pacIiiupeHuit Tecta [pelHKepa sl pelIeHus: STUX
npobmnem [14, p. 327-352].

[anee cinenyer aman napamempusayuu mooenu. IlapaMeTpuzaiiyst — 3T0 MaTeMaTn4ecKuil MpoLecc, BbIpa-
JKEHUSI COCTOSTHHSI CUCTEMBI WITH MOJIENH KakK (DYHKITUM HEKOTOPHIX HE3aBHCHUMBIX BEIIHYHH, Ha3bIBAEMBIX TTapa-
MeTpamMu. B Hamem ciydae TaKMMU apaMeTpaMy BBICTYIAIOT KO (UIMEHThI IPH HE3aBUCHMBIX TIEPEMEHHBIX
Mozenu. COCTOsIHUE CUCTEMBI OOBIYHO OIIPEAIISETCS KOHEYHBIM HA0OPOM KOOPIIUHAT, & apaMeTPH3aLsi COCTO-
WT, TAKUM 00pa3oM, U3 OHON (DYHKIIUM HECKOJIBKHX AEHCTBUTENHHBIX TIEPEMEHHBIX IS KaXKI0W KOOPIMHATEI.
KonuiecTBo mapaMeTpoB COOTBETCTBYET YHCITY CTereHei cBo0obl cucTeMbl. CyliecTByeT MHOKECTBO TEXHHK
napaMeTpusaluy, Hanpumep napamerpuzanus no deitnmany [15] niu mapamerpuzanus no Llsunrepy [16].
OpnHako penieHne 3TUX BOIIPOCOB JIEKHT, CKOpee, B JJOHE MaTeMaTHKH, KaK YUCTOW, TaK M MPUKJIATHOMN, a SKOHO-
METPHKa, CTATUCTHKA U IPyTrHe HAyKH IPUMEHSIOT BBIPAOOTaHHBIE MAaTEMAaTHKAMH METO/IBL.

[Ipotins sTan mapamMeTpu3aIiui, MOJENb MOTYYaeT «JTUI0» — KOA(PPHUIIMEHTHI TPH HE3aBUCUMBIX ITIEPEMEH-
HBIX. OJTHAKO ellle paHO MPUMEHSTH AaHHYIO MOJENb Ha MPAKTHKE WU MBITaThCs MHTEPIPETUPOBATH MOTY-
YEHHBIE Pe3yJIbTaThl, TAK KaK OHA JIOJDKHA MTPOUTH IMman eepughuKkayuu u 6anuoayuu.

ITo cBoeil mpupose MOAEIIb BCETAA SIBISIETCS YIPOILEHUEM PEaJIbHOM NEHCTBUTENIBHOCTH, T. €. OHA BCErAa
MeHee JIeTaIM3UpOBaHa, YeM TpejcTaBisemas el cuctema. C OJHON CTOPOHBI, TAKOE YIPOIICHUE U JOIMY-
IICHNsS, KOTOPBIE MBI JIEJIaeM JUIA €TO JTOCTHKEHHSI, YCTPAHSAIOT HEHYKHBIE JIETaIN U TTO3BOJITIOT HaM COCpe-
JOTOYUTBCS Ha 3JIEMEHTaX BHYTPH CHCTEMbI, KOTOpbIe HaM HanOoJiee BaYKHBI C TOUYKH 3PEHUS TPOBOANMOIO
HCCIIeZIOBAaHUSI.

C npyroil CTOpoHBI, 3TOT MPOLIECC YIPOIIEHUS BBOAUT B HAITy MOJIEb HEKOTOPYIO HETOUHOCTb, ITOTpell-
HOCTh. OnpesieNieHHas CTeleHbh HETOUHOCTH MOXET OBITh JOMYyCTUMOMN U Jake HEOOXOIMMOW U KeJaTelbHON
JUTSI TOTO, YTOOBI ClIENIaTh MOJICIIbHOE petieHue 0osiee 3P PeKTUBHBIM. OUEBHUIHO, UTO PHU MTOCTPOCHUHU JIFOOO0H
MOJIeNT HEM30eKHBI HEKOTOPBIE MPEATIONOKEHUS U JOMyLIeHust o cucreMe. OnHaKo, C/enaB TaKue Mpemo-
JIOKEHUSI, MBI JOJDKHBI TOHUMATh, YTO TPUACTCS MPHIIOKUTH YCHIINS, 9YTOOBI OTBETUTH HAa BOIIPOC O KaueCTBE
HaIeil MOJICIIN.

EcTp nBa mara asist OIIEHKH TOTO, HACKOIBKO XOPOIIIO MOJIETh OTPAYKAeT CBOMCTBA CHCTEMBI. MBI JTOJIKHBI
BBISICHUTD, TIPABHJILHO JIM MOJIENIb PEaIn3yeT JAOMyIeHus (BepuHuKains MOJIeNIn) U ObUTH JIU CIIeTIaHHbIe J10-
MyIIEHNs pa3yMHBIMH C TOUYKH 3PEHHSI PEATbHOM CUCTEMBI (BaJTUIAIINS MOICITH ).

BaxHO MOMHUTB, UTO BANUIALIUS HE TIO/Ipa3yMeBaeT BepuduKkalmio, a BepruduKkamus He npejoiaraeT pa-
munanuio. OJHAaKO Ha MPAKTHKE 3TH MMPOBEPKU YaCTO CMEILIUBAIOTCS, 0COOEHHO KOT/la JaHHbIe U3MEPEHUH J0-
CTYITHBI JIJISl MOZIETTMPYEMOU CUCTEMEI. TaK, ecii Ipy CpaBHEHUH PEaTbHBIX TaHHBIX U TIPEACKa3aHuid MOAEITH
MBI UMEEM MPUEMIIEMOE PACXOXKICHHE, T. €. PE3yJIbTaThl, MOTYYCHHbIE M3 MOJENHU, ONHU3KH K pe3yibTaram,
TIOJTYYEHHBIM B PEabHOCTH, TO MPEATIONAraeTcs, YTo OCTPOSHHAs MOJEIH SBISIETCS U BepU(PHUIINPOBAHHOM,
U BaJIMJTHOM.

Paccmorpum noapo6GHee nponece Banmaanun. Kak yxxe ynmoMuHanoch paHee, BaJTUAALHS — 3TO BBIICHEHUE
TOTO, SIBJISIFOTCS JIX YMCIICHHBIE PE3YyNbTaThl, KOMMYECTBEHHO OMPEIEISIONIe OTHOMICHNS MEXy IepeMeH-
HBIMH MOZIENH (T. €. K03 QUIMEHTHI IPH MepEeMEHHBIX ), TPUEMIIEMBIMU ISl OIIUCAHUSI TIPOLIECCOB, KOTOPHIC
MOJIeNTb HallpaBJIeHa OTpakaTh. Bamuaanus MoXeT BKITIOYaTh B ce0s psiJ] 3TAIoB.

CambIM MEpBBIM IIArOM Ha 3Tare BAIWAAIUN MOACTH MOXET CIYKUTh OLEHKa KO QHIIMEHTa JIeTepMU-
naruu. KosddurmenT nerepmunamuy, 0603HadaeMblii R, peicTaBIseT co00il YMCI0, KOTOPOE yKa3hIBAET
JTOJTI0 TUCTICPCHH B 3aBUCUMOM TIEPEMEHHOM, KOTopas IpenckasyeMa o 0ObsICHSIONIEH mepeMeHHo [17].

OTOT MoOKa3aTeib MCHONb3YETCs B KOHTEKCTE CTaTHCTUYECKUX MOJENeil, OCHOBHOW LENbI0 KOTOPBIX SIB-
nsieTcst MO0 MPOTHO3MPOBAHNE OYIYITUX PE3yIbTaTOB, JIHOO0 TMPOBEpKa TUIIOTE3 Ha OCHOBE JPYTOM COOTBET-
cTBytolei nHpopmanuu. OH MOKa3bIBAET, HACKOJIBKO XOPOILIO HAOIIOAaeMbIe PE3YIIbTaThl BOCTIPOU3BOISTCS
MOJIEITBI0, UCXO/IS U3 JIOJH TTOJTHOW BapHalliu pe3yabTaToB, 00bICHIEMOM MOJeNbo [ 18].

Baxxno monuMare, uto Ko3pQUIMEHT TeTepMHUHAIIMN HE MOXKET JIaTh OTBETHI HA CIICYIOIHE BOIIPOCHL:

e SIBJISIIOTCS JIM HE3aBUCUMBIE NIEPEMEHHBIC TIPUUMHON U3MEHEHNH 3aBUCHMON TIEpEMEHHOM?;
MIPUCYTCTBYET JIU CMEIICHNE B OIICHKAX KOA(h(OUIIMEHTOB MOJEIH?;

OblIa JTM MCIIOIb30BaHa NpaBuiIbHast (hopma perpeccun?;
SIBIISIFOTCS JI BEIOpaHHBIE OOBSCHSIONINE TIepeMEHHbIe HanOoJIee MOIXOIAIIIMA?;
MPUCYTCTBYET JIM KOJUIMHEAPHOCTH B JIAHHBIX 110 OOBICHSIOIINM ITEPEMEHHbBIM?;

® MOKHO JIM YIYYIIUTh MOZEIH ITyTEM HCIIOIB30BaHMsI TPE00pa30BaHHBIX HE3aBUCUMBIX TIEPEMEHHBIX?;

® TOCTATOYHO JIM TAHHBIX, YTOOBI C/I€TaTh YBEPEHHBIN BHIBO?

Kpome toro, xoadduuuent aerepMrUHaIUK, OJU3KUN K €JUHULE, HE TapaHTHPYET, YTO MOJENb XOPOLIO
TTOIXOMNT ISl TAHHBIX, TTOCKOJIBKY, KakK ITOKa3aHo B kBapTeTe DHCKoMOa [ 19], BRICOKHI KOA(hOHUIIMEHT aeTep-
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MUHAI[MK MOXET BO3HHMKATh B CJIy4ae HEMPaBUIIbHOM crieru(uKanuy GyHKIHOHATLHOW (OPMBI OTHOIICHUS
WJIH TP HAJIMYUHU BBIOPOCOB, KOTOPBIE UCKAKAIOT UICTUHHBIC OTHOIIICHHUS.

Crnenyromuii BaKHBIM METOA BaJIMIAIIMH MOJIETH COCTOUT B aHAIM3e €€ 0cTaTkoB. OCTaTKH, MM OTKIIOHE-
HUS1, MOJICITH MPEJICTABIISIFOT COO0H pa3iuuuns MEXy paCUCTHBIM 3HAUCHUEM ITOKA3aTelIsl, IIOJIyYeHHBIM C TI0-
MOIIIBI0 MOJIENIN, ¥ PEATBHBIM €T0 3HaYeHHeM, HaOI0IaeMbIM HCTOPHUIECKH.

Tak, eciiu MOjIesIb COOTBETCTBYET JIaHHBIM, OCTATKU OYIyT MaKCUMaJIbHO MIPUOJINKATHCS K BEJIMUUHE CITY-
YaifHO! OIMMOKU. DTO O3HAYAET, YTO 3aBUCHMOCTh MEXy OOBSICHSIIOIINMU MTEPEMEHHBIMU W 3aBUCUMOU T1e-
PEMEHHOMN JIEeHCTBUTEIBHO UMEET MECTO CO CTAaTHCTHUECKON TOUKM 3peHust. COOTBETCTBEHHO, €CIIM OCTATKU
BeAyT cebs OecropsA0uHO, 3TO TOBOPHUT O TOM, YTO MOJIEIb KOPPEKTHO OTPaKaeT MPOUCXOISIINE POLECCHI.
C npyroif CTOPOHEI, €CJTH B OCTAaTKax HAOMIOAACTCS MPUCYTCTBHE HECITYIaitHOW CTPYKTYPHBI, 3TO SBHBIN MPH-
3HAaK TOTO, YTO MOJIECNb TPEeOyeT KOPPEKIUH.

Jaitee paccmoTpuM mipoo6eMbl Bepru(UKAIIUN MOJIEIH, @ KOHKPETHEE MYJIbTUKOJUIMHEAPHOCTh, aBTOKOPPE-
JISIUIO U TETEPOCKENACTUUHOCTD. DTH COCTOSHUSI CITY)KaT SPKUMHU TPOSIBICHUSIMU HAPYIIICHHS TTPEITOCHIIOK
TeopeMbl ['aycca — MapkoBa U HETaTUBHO BIUSIOT Ha Ka4€CTBO MOJICIH B I[EJIOM.

MynbTUKOIITMHEAPHOCTD — SIBJIEHUE, B KOTOPOM J[BE HJIM O0JIee TIpe/ICKa3bIBAIOIINe TIEPEMEHHBIE B MOJIe-
JI1 MHOXKECTBCHHOW PErPEeCCHH CHIIBHO KOPPEIMPOBAHBL. DTO 03HAYACT, YTO OJHY U3 HUX MOXKHO JTUHEIHO
MpecKa3aTh 4epe3 JPYrue ¢ BBICOKOH CTeNeHbI0 TOYHOCTH. B Takoil cuTyamuu OleHKH KOd(h(OHUIIHMEHTOB
MHOXXECTBEHHOU PErpecCHH MOTYT U3MEHSATHCS XaOTHYHO B OTBET HA HEOOJNbIINE U3MEHEHUS B CTPYKTYpe
MOJIETTU WU JJAaHHBIX. MYyJTBTHKOIITMHEAPHOCTh HE yXYyAIIaeT MPOTHO3HBIE CBONCTBA HITM HAJIEKHOCTh MOJIe-
JIX B TIEJIOM, 110 KpaifHel Mepe B mpeaesiax Habopa JaHHBIX BEIOOpKH. OHA BIUAET TOIHKO HA BHIYUCICHUSA,
KacarolIuecs: OTIEIbHBIX 3K30TCHHBIX NEPEeMEHHBIX. [Haue roBops, MOjelb MHOXECTBEHHOUW perpeccuu
C KOPpETUPOBAHHBIMH TTEPEMEHHBIMH MTOKa3bIBAET, HACKOJIBKO XOPOIIO BeCh HA0Op HE3ABUCUMBIX MIEPEMEH-
HBIX IPECKa3bIBACT 3aBUCUMYIO IEPEMEHHYI0, HO OHA MOXET HE J]aBaTh JOCTOBEPHBIX PE3YJILTaTOB HU 00
OTJENBHON IIPEICKa3bIBAIOIIEH IEPEMEHHON, HU O TOM, KaKHe U3 ITHX NIEPEMEHHBIX SBIISIOTCS H30BITOYHBI-
MU B MOJICJIH.

OnHa U3 0COOCHHOCTEH MYJIBTHKOJITMHEAPHOCTH COCTOUT B TOM, YTO CTaHJIAPTHBIC OITMOKH 3aTPOHYTHIX
k03(pPpHUIIEHTOB UMEIOT TEHJEHINIO OBITH 3aBBIIIEHHBIMHA. B 3TOM cilydae mpoBepKa THIIOTE3BI O TOM, YTO
k03 (pUIMEHT paBeH HYIFO, MOXKET MIPUBECTHU K JIOKHOMY BBIBOJIY 00 OTCYTCTBUU BIIMSIHHS IIEPEMEHHOMN WIIN
)K€ OITUOKH BTOPOTO Pofa.

[epeiinem k mpobiieMe aBTOKOPPEISIHU. ABTOKOPPEISIIHS, TAKKE U3BECTHAS KaK MOCIe/[oBaTeIbHas KOp-
pesnus, mpeacTaBisieT co00i KOppesiui0 3HAYeHUH JaHHBIX C OTJIOKEHHOHM Komuel ceds Kak (QyHKIHH
3anep k. HedopmaabHO aBTOKOPPEISIIUI0 MOXKHO ONPEEITUTh KaK CXOJICTBO MEXY HAOIIOICHUSIMH, TIPHU-
BOJIAIIIEE K TOCTPOCHUIO (DYHKIIMU BPEMEHHOU 3aIePKKH MKy HUMHU. HemocpecTBeHHO B CTaTUCTUKE aB-
TOKOPPENALINS CIIYyYaifHOTO Tpoliecca — 3To koppensius [lupcona Mexmy 3HaUYSHHUSMH TpoIiecca B pa3Hoe
BpeMs (Kak QyHKIHUSI OT BpEMEHH).

ABTOKOppEISIHS OCTaTKOB HapyIIaeT OOBIYHOE MPEAITOIOKEHHE O HAaMMEHBIIINX KBa/Iparax, COMIacCHO KO-
TOPOMY OCTAaTKH HEKOPPEIMPOBaHbI, a 3TO O3HAYAET, UyTo TeopeMa [‘aycca — MapkoBa HEpUMEHHMA M OTICHKU
OoJIbIlIe HE SIBIISIOTCS HECMEIICHHBIMU. HecMOoTpst Ha TO YTO aBTOKOPPEJISIIMS HE CMEIAeT OIEHKU Kod(Qu-
[INEHTOB, CTAHJAPTHBIC OIMMHOKH 3TUX KOA(PPHUIIMEHTOB, KaK MPABUIIO, 3aHIKAIOTCS (2 OIINOKHU f-CTaTHCTUKH,
COOTBETCTBEHHO, 3aBBIIIAIOTCS ), 0COOCHHO MPH TOJIOKHUTEIBHONM aBTOKOPPEIISIIMH ITPH MAJIbIX 3HAYCHUSIX JIArOB.

TpaauIMOHHBIM KpUTEpUEM HAIMYUS aBTOKOPPEISIIUHM TIEPBOTO TOpsAKa sABIsAeTcs cTatucTuka Jlapou-
Ha — BarcoHa ninm, eciu oObSICHSIONIME NIEPEMEHHBIC BKIIOUAIOT B ce0sl 3ara3/bIBAIOIIYI0 3aBHCUMYIO IIepe-
MEHHYI0, /i-cratuctuka JlapOuHa. bonee THOKMM TECTOM, OXBATHIBAIOIIUM aBTOKOPPEIISAINIO 00JIee BRICOKHIX
MOPSJIKOB U TPUMEHUMBIM HE3aBUCHUMO OT TOIO, BKJIFOUYAIOT JIK PErpecCOpsl jaru 3aBUCUMON MEPEMEHHOM,
sBisieTcst Tect bpeyma — [ondpu. OH BKIFOYaeT BCIIOMOTATEILHYI) PErPECCHI0, B KOTOPOW OCTaTKH, IMOJTY-
YeHHBIE M3 OIEHKH MOJIEIH, PETPECCUPYIOT Ha UCXOAHBIE PETPEecCOphl U k TarOB OCTATKOB, T/I€ kK — TOPSIIOK
TECTUPOBAHUSI.

C npyroii CTOPOHBI, B PETPECCHOHHOM aHAJIH3€ C UCTIOIB30BAHNEM JAHHBIX BPEMEHHBIX PSOB aBTOKOPPEIIs-
IIUsI B UHTEPECYIONIEH MepeMEeHHOH TUITHYHO MOJICTIMPYETCS TMO0 aBTOPErPECCUOHHOM MOJICNBIO (autoregressive
model, AR), MOZIeTIbEO CKOJB3SIIIETO cpenHero (moving average model, MA), nx KOMOWHAIMEW B BUJIE MOJIEIN
aBTOPETPECCHOHHON CKOMB3SIIEH cpenneit (autoregressive moving average model, ARMA), 0o pacmmpeHuemM
MOCJICAHEH, Ha3bIBAEMOW MOJICNIBIO aBTOPETPECCHU ¢ MHTETPUPOBAHHON CKONB3SICH cpeaHei (autoregressive
integrated moving average model, ARIMA). IIpn ucrons30BaHuN HECKOIBKUX B3aUMOCBSI3aHHBIX PS/IOB JaH-
HBIX ITPUMEHSIETCSl BEKTOpHAsA aBToperpeccus (vector autoregression, VAR) unm ee pacupeHus.

[Ipu HEOOXOMUMOCTH KOPPEKITUH aBTOKOPPEISIIIMA MOXKHO TIpeoOpa3oBaTh MOJIENb HITH €€ TIepeMEHHbIS
OITHUM U3 CJIEIYIONTUX CIIOCOOOB:

® [IePEHTU OT MOJIEITU CTATUYCCKON PErpecCuy K MOJICIIN JUHAMUYECKON PErPeCCHH ITyTeM BBE/ICHUS JIaroB
IO 3aBHUCHMO WITH HE3aBUCHMBIM TIEPEMEHHBIM;
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® MIepeTH OT MEPEMEHHBIX B a0CONIFOTHBIX 3HAYEHHAX (YPOBHSX) K IPHPOCTaM, TEMIIAM POCTa MITH MHJIEKCaM;

® CHHM3HTH CTEIICHb KOPPEIMPOBAHHOCTH TIEPEMEHHBIX, IIEPEH/Isl K UX Jorapudmam 11ud0 OYNCTUB IaHHEIC
OT IIPUCYTCTBHUS B HUX TPEH/IA.

Jpyrum perienneM mpoOiIeMbl aBTOKOPPEISALIUH SIBIIIETCS TPUMEHEHHE aBTOPETrpecCHOHHOM cxeMbl AR.
Ona sBiIsIeTCS MOZAETBI0 BPEMEHHOTO Psijia, B KOTOPOH 3HAYSHHsI BpPEMEHHOTO psi/Jia B JAaHHBI MOMEHT JIMHEH-
HO 3aBHCAT OT MPEIBIAYIINX 3HAYEHHUH 3TOTO0 JKe pA/a.

O6patumMcsa k mpobiemMe reTepocKeJacTUIHOCTH. B craTicTrke TpyIina ciydaifHeIX BEJTUUNH SIBIISIETCS Te-
TEPOCKEAACTUYHOM, €CJIM B HeH €CTh MOATPYIIHI, KOTOPBIE UMEIOT OTIIMYHYIO OT APYTHUX U3MEHYHBOCTD. 3/1€Ch
U3MEHYMBOCTH MOXKET OBITh KOJJMYECTBEHHO ONpe/ieieHa JUCIIEPCUEH HITH TFOOBIM JIPYTUM aHAJIOTUYHBIM T10-
kazaresnieM. TakuMm 00pa3oM, reTepoCKeJaCTHYHOCTh — 3TO OTCYTCTBHE TOMOCKenacTuYHoCTH. [locnennioro
MBI OTIPEIENIUM KaK OHOPOIHOCTh H3MEHUYMBOCTH 3HAYCHUI HAOMIONEHUH, KOTOpas BBIpayKaeTcsl B TOMOTeH-
HOCTH JHCTIEPCUH CITyYalHOM OMNOKH perpecCHOHHON MOJIEINH.

CymiecTBOBaHHE TE€TEPOCKETACTUIHOCTH TPEACTABIAET COO0H Cephe3Hyl0 MpolieMy IMpH MPUMEHEHUH
PEerpeccMoHHOTO aHaINu3a, B TOM YHUCIIEe aHAJIN3a TUCTIEPCUH, TIOCKOJIBKY 3TO MOXKET CJIeNaTh He/IeHCTBUTEIb-
HBIMH CTATHCTUYECKUE TECTHI 3HAYMMOCTH, KOTOPBIE TPEAINOIarafoT, YTO OITHMOKH MOJCTHPOBAHMS HEKOP-
penupoBaHbl U OJHOPOAHBI, U TIOITOMY WX JTUCIEpCHUU He MeHsIoTcs. Hampumep, B TO Bpemst Kak OOBIYHAS
OIIEHKa METO/IOM HaMMEHBIINX KBaAPaTOB MO-TIPEKHEMY OCTAETCS HECMEICHHOH ITPH HAIWYNH TeTepOoCKeaa-
CTHYHOCTH, OHa Hed(p(eKTUBHA, MOCKOIBKY UCTHHHAS JUCTICPCHS W KOBapHAIUs B OTOM CIIydae HEeJI0OICHH-
Batotcs [20, p. 238-243]. AHaIOrHYHBIM 00pa30M MPHU TECTUPOBAHUU PA3THUNI MKy TIOATPYIIIAMH C HC-
MIOJIb30BAHHUEM JIOKAJIbHOTO TECTAa HEKOTOPbIE CTAaHIaPTHBIE TECTHI MTPEAIOIAraloT, YTO OTKJIIOHEHHS B TPyTIIax
paBHbL. Kpome Toro, MpuCyTCTBUE TeTePOCKEAACTUIHOCTH YIIOMHHAETCSI HEKOTOPBIMU aBTOPaMH Kak OIMIMO0Y-
Has criennukaims BToporo nopsaaka [21, p. 66—110].

[erepockenacTHYHOCTD HE BBI3BIBACT CMEIICHHUS OLEHOK OOBIYHOTO KO QHIIMEHTa HANMEHBIITHX KBaJ[pa-
TOB, XOTSI MOXKET TIPUBECTH K TOMY, YTO OIEHKHU JUCIepCuil (1, celoBaTeNbHO, CTaHAapPTHBIE OIINOKHU) KO-
s unmeHToB OyayT cMemieHbl. TakuM 00pa3oM, perpecCHOHHBIN aHaIu3 ¢ UCTIONF30BAHUEM JJAHHBIX C MPHU-
CYTCTBHEM T€TePOCKEIaCTHYHOCTH Oy/IET MO-TNPEKHEMY 00eCTIeYnBaTh HECMEIIICHHYIO OIIEHKY B3aMMOCBSI3H
MeXly He3aBHCHMOI M 3aBHCHMOI MEepeMEHHBIMH, HO CTAaHAAPTHBIE OMIMOKH M, COOTBETCTBEHHO, BBIBOJIBI,
TOJIyYeHHBIE B pe3yJbTaTe aHajn3a JaHHBIX, HE MOTYT ObITh JOCTOBepHBIMHU. CMEIeHHbIe CTaHIapTHHIE
OIIMOKH MPHUBOIAT K CMEIIEHHOMY BBIBOJY, TO3TOMY PE3yJIBTaThl MPOBEPOK TMIIOTE3, BO3MOXKHO, OKAXKYTCS
HeBepHbl. HampumMep, eciii MeToji HAaMMEHBIINX KBaJIpaTOB BBIMTOIHAETCS Ha TETEPOCKETaCTHIECKOM Habope
TAHHBIX, YTO MIPUBOANUT K HEOOBEKTUBHON OIIEHKE CTaHAapTHOMN OIMOKH, NCCIIEI0BATEIh MOXKET HE OTKIIOHUTh
HYJICBYIO THITOTE3y Ha JIAHHOM YPOBHE 3HAYMMOCTH, KOTJIa OHAa (PAaKTHUECKM HeXapaKTepHa JJIsi NCTUHHOM
COBOKYITHOCTH (COBepIIIasg TaKuM 00pa3oM OIIMOKY BTOPOTO poja). I eTepockeacTHIHOCTh TakKe SBISETCS
Ba)XHOH MpaKTUUECKOH mpobiiemMoit, BosHuKarwoieh B 3agauax ANOVA (analysis of variance) [22, p. 625].

Crout, 01HaKO, OTMETHUTH, YTO HAJTMYHE TeTEPOCKETACTUYHOCTH HEKPUTHIHO IS OTIPE/IETICHHBIX CITy4YaeB.
Hexoropsie aBTOpHI yTBepKAatoT: «HepaBHOMEPHYIO JTUCTIEPCHIO OCTATKOB CTOMT HUCIPABIATH TOJIBKO TOT/A,
KoTyIa mpobiema cepbesHas»” [23, p. 306]. dpyrue HacTanBaroT: «IeTepocKeIaCTHUHOCTh HUKOTA He OblIa
MPUYUHON TOTO, 9TOOBI OTOPOCHUTH XOPOIITYIO MOJENbY [24, p. 8].

Tem He MeHee st MOOOH HenmuHeHOW Moznenu (HarnpumMep, moneneit Logit n Probit) rerepockenactuy-
HOCTB UMEET 0oJiee cephe3HbIE MTOCIIEACTBUS: OLICHKH MTapaMETPOB IPH €€ HATWYIHU OyIyT CMEIICHHBIMH (B He-
M3BECTHOM HAIPABJICHNUHN ), @ TAK)KE HECOTIIAaCOBAHHBIMU [25]. B CBSI3U C 3TUM CTOUT yKa3aTh METOIBI aHAIH3a
U KOPPEKIIUH TETEPOCKETACTUIHOCTH. TakoBhIMU ABIISIIOTCS TecT JleBene, Tect lonndensna — KBanara, Tect
ITapxa, Tect I'neiizepa, Tect bpeyma — [larana — l'ondpwu, Tect Baiita u ap.

Ha paccmarpuBaemom atane npoBoautcsa tect Pamces (RESET), koTopslif siBisieTcss 0OLIIM TECTOM CIIe-
IUQUKALUK JUTT MOJICIH JIMHEHHOM perpeccun. JlaHHbBII TecT MpoBepseT, TOMOTAIOT JIM HEJIMHEHHbIE KOMOU-
HAI[MM YCTAHOBJICHHBIX 3HAYEHHH MTOSICHUTD IIEPEMEHHYIO0 OTBeTa. M es, nexarias B €ero OCHOBE, 3aKITI0UaeTCs
B TOM, YTO, €CJIM HETMHEHHbIe KOMOMHAIINN OOBSCHSIONINX MEPEMEHHBIX 00J1a/1al0T KaKoH-Tu00 CUJIoN mpu
00BSICHEHNH 3aBUCUMOM MTEPEeMEHHOM, MOJIeNIb HEMIPABUIILHO YKa3bIBAE€TCSA B TOM CMBICIE, YTO MPOIIECC TeHe-
PUPOBaHUS JAHHBIX MOXKET OBITh JIyUIlle arnpOKCUMUPOBAH MOJTMHOMHAIBHBIM WM APYTUMH HETUHEHHBIMU
¢dyHkImoHaNEHBIME (hopMamu [26, ¢. 350-371].

Haxkoner, yOenuBIIich B IPUEMIIEMOM KaueCTBE MOJIEIH, €€ MOKHO TIPUMEHSATH U KOHKPETHBIX LIETeH,
T. €. IEPEUTH HETIOCPEACTBEHHO K Imany npumenenus mooeau. Takum o0pa3om, Mbl YOIHIUCH, YTO TIOCTPO-
€HHe HKOHOMETPUUYECKONW MOJIETH MOXET 3aHUMAaTh MPOJOKUTENIbHOE BpeMsl, 0COOEHHO B YCIOBHUSAX OTCYT-
CTBUS CIIEIIHAILHOTO IPOTpaMMHOTr0 obecriedenus. OAHaKo JaHHYIO MOCIEe0BATEIbHOCTh MOYXKHO TIPOTHCATh
B Ka4eCTBE allTOPUTMA JUIsI paOdOTHI TPOTPAMMBI, KOTOpasi ¢ HEKOTOPBIMH JOMYIICHUSIMH OYZIET CTPOUTH MOJIe-
JIM aHaJK3a 1 MPOrHO3a PUCKOB OaHKOBCKOTO cekTopa Pecrybnuku benapych.

3nech U ganee nepesox Haut. — B. C., E. M.
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AJITOPUTM NMPOTHO3MPOBAHUA 1leJIEBbIX NMOKAa3aTe e
B 32aBHCHMOCTH OT MPOTrHO3HbIX 3HAYEHNH YPOBHEl 0aHKOBCKHX PUCKOB

AJITOPUTM COCTaBIIEH B COOTBETCTBHH C 000CHOBAHHBIMH BBIIIIE dTAIIAMH TOCTPOCHHS YKOHOMETPHUYECKON
MOJIEJH.

B kadecTBe HE3aBHCHMBIX TEPEMEHHBIX PACCMATPUBAIOTCS HHTETPAIBbHBIE TTOKA3aTelld, OTPa)kKaroline
YPOBHU KPEIUTHOTO, BATFOTHOTO, TIPOIIEHTHOTO PHICKOB, & TAKXKE PHCKA JUKBUAHOCTH. DTH TIOKa3aTeNN TIPE/-
CTaBIIAIOT cOO0M BpeMEHHBIE PSABI U TI0 CBOSH CYTH SIBIISIOTCS MHAEKCaMH, OTPAKAIOIINMH YPOBEHb MTPHHS-
THS OMHOUMEHHBIX PHCKOB KOHKPETHBIMH OaHKaMH 1 OaHKOBCKHM CEKTOPOM B I1eJIoM. J[MHaMuKa MHTErpab-
HBIX TTOKa3aTelNell /Uil pa3TuJHbIX 0aHKOB Oy/leT MMEeTh pa3jMuHble OCHOBAHMS, CBSI3aHHBIE CO CTPATETUSIMU
aTHX OaHKoB. CpaBHEHHE OAHKOB 110 IAHHBIM ITOKA3aTeIsIM He TOBOPUT O TOM, YTO KaKHE-TO M3 HUX JIydIlle WIN
Xy’Ke IPYTHX, HalPpAIMeEp, 10 YPOBHIO KPETUTHOTO PUCKA.

B kadecTBe meneBBIX MOKa3arenel (3aBUCUMBIX TIEPEMEHHBIX) BBICTYTAIOT IMOKa3aTelld PEHTA0EeThHOCTH
COOCTBEHHOTO KaluTalla M JOCTATOYHOCTH HOPMAaTHBHOTO KaruTana. OHH TakKe TPEICTaBISIIOT CO00H Bpe-
MEHHBIE PSIBL.

3Ha4eHNUs Ha3BaHHBIX HE3aBUCHUMBIX M 3aBUCHMBIX ITEPEMEHHBIX 3a 71 TPOIUIBIX HAOIIONEHUHN alrOpUTM
MoTy4JaeT U3 BHyTpeHHuX 0a3 manHbeix HarmonansHoro Oanka Peciyomiku benmapycs. [1o ymomaanuro nepuos
COOTBETCTBYET OJJHOMY MECSILYy, a pacCMaTprUBaeMO€e KOJMYECTBO MPOILIBIX HabmoneHuit pasao 60. [Ipomosn-
KUTEIHFHOCTD TIEPHOa ¥ KOTMIECTBO HAOIIONEHUH ABISAIOTCS MapaMeTpaMy allTOPUTMa, KOTOPBIE MOTYT OBITh
M3MEHEHBI TI0Ih30BATEIIEM.

Tarxoke ToIp30BaTENb UMEET BO3MOXKHOCTh BBIOMPATh LIS IPOTHO3WPOBAHUS pyTHe 3aBUCUMBIC M HE3a-
BHCHMBIE TIEpEMEHHBIE, €CITH TI0 HUM JIOCTYITHBI IaHHBIE 33 JOCTaTOYHOE YUCIIO MPOILTBIX TIEPHUOIOB.

B nmomonHenune kK Ha3BaHHBIM BBIIIIE TapaMeTpaM MOJIENH TI0Ih30BAaTENb TAKXKe YKa3bIBAECT:

® MIPEAMOYTHTEIHHYIO IIYOHHY JIAaTOB aHATTM3UPYEMbIX MToKa3arenei / (o ymomdanuto / = 6);

® IMIUPUHY JIOBEPUTEIFHOTO HHTEPBAIA, IPUEMIIEMYIO TIPH TIPOBEPKE THUITOTE3;

® JTATHHOCTH MPOTHO3A (TI0 YMOIYAHHIO — TPY TIeproJia BIIEpeNn).

Ilaz 1. Kak yxe oTMeJanoch, BCe HE3aBUCUMbBIE M 3aBUCHMEBIE TIEPEMEHHBIE MIPEICTABIAIOT CO00M Bpe-
MeHHBIE psAabl. OHM TECTHPYIOTCA Ha CTAllMOHAPHOCTH C MPUMEHEHUEM pacimupeHHoro tecta [ukn — Oyme-
pa. B cmydae HEOOXOMUMOCTH BPEMEHHOM PSiI MOKET OBITh CKOPPEKTUPOBAH JIJIS TIONYYEHHUS CTAIIHOHAPHOTO
psna (Harmpumep, alTOPUTM MOXKET TIEPEeHTH OT 3HAYCHUH PAJla B YPOBHSAX K 3HAYCHHSIM B Pa3HOCTSX).

Ilaz 2. C yuetom napametpa / (rryOuHa J1ara) 3HaueHHUe eJIeBOTO MoKa3aTess B IEPUO]  pacCMaTpUBaeT-
Csl KaK JIMHEHHas perpeccus Buaa

TV,=c+ BICR AICR, + Byg - IR, + P - IER, + By - TIR, + €, (1)

rae TV, — 3Hauenue nenesoro nokasaresst B MoMeHT Bpemenu #; ICR , ILR ,, IER, IIR , — BeKTOpBI HHTErpasib-
HBIX [10Ka3aTeNed KPEAUTHOTO PUCKA, PUCKA JIMKBUIHOCTH, BAJIFOTHOTO U IPOLEHTHOIO PHCKOB COOTBETCTBEH-
HO; Bicrs Biirs Biers Biir — BEKTOPBI KOA(Q(MULIIHMEHTOB IPU COOTBETCTBYIOLIMX HHTEIPAJIbHBIX 10KA3aTEIIsAX PUCKA;
¢ — MacmTadupyronmit Ko3QPUIHEeHT; € — 0CTaTKU MOJICIH.

Kaxneiit n3 Bexropos ICR,, ILR, IER , IIR,, BKiIrouaeT 3Hau€HUsI COOTBETCTBYIOLIETO [10KA3aTelsl B MO-
MEHTBI BpEMeHH 1, £ — 1, ..., t — [, HanpuMmep:

ICR
ICR

t

t—1

ICR, =

ICR, ,

BexTop MHTErpasbHOTO MoKazaTelns UMEeT pa3MEpPHOCTh (I +1) -1. BekTop k03¢ $ULHEHTOB UMEET pas-
MepHOCTh 1 - (l + 1). Taxum 00pa3oM, KOJIMYECTBO HE3aBUCHUMBIX MEPEMEHHBIX B JIMHEWHOM perpeccu, BbI-
paxenHoii Gopmymoii (1), cocrasuser (/+1)- 4.

Hanee Tecrom I'pelinikepa npoBepseTcss B3aMMOCBSI3b HE3aBUCUMBIX M 3aBUCUMOM nepemeHHbIX. [locie
YCTaHOBJICHUS HAIMYHS TPUIMHHO-CIIEICTBEHHBIX CBA3EH MO [ peifHIKepy MEeXIy MepEeMEHHBIME alTrOPUTM
WCKJTIOUaeT U3 JIMHEHHON perpeccuy He3aBUCUMbIE TIepeMEHHbIE, KOTOPhIe HECYIIECTBEHHO BIUSIOT Ha Ieje-
BbIE TTOKa3aTeIH.

3areM 3aBUCHMOCTH TOCJIEI0BATEILHO TECTUPYETCS Ha HAIWYNE MYJIBTHKOIUTHHeapHoCTH. [lpn Hammann
MOCJIEIHEN OHA KOPPEKTUPYETCS B TOM YHCIIE TyTEM yAAJIEHUS MYJIBTHKOJUNTHHEAPHO TIEpEMEHHOM U3 ypaBHE-
HUS PETPECCHU ¥ BHOBb TECTHPYETCS BIUIOTH 710 MOTYUYESHHS TPUEMIIEMOH JINHEHHON perpeccun.

DTOT 1Iar 3aBepiraeTcst onpeeIeHneM KodpPHUIMEHTOB JIMHEHHOW Perpeccry MmyTeM NPUMEHEHUs MeTo/Ia
HAaUMEHBIINX KBaApaToB. Takum 00pa3oM, ypaBHEHNE JIMHEHHON Perpeccuy i MPOrHO3NPOBAHUS IIeJIEBhIX
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rokasareseil B 3aBUCUMOCTH 3HaU€HUI ypoBHeH OaHKOBCKMX PUCKOB MOJTydeHo. Jlajgee HeoOX0IuMo CIporHo-
3UpOBaTh OyAyIINe 3HaYeHUsS] YPOBHEH 0aHKOBCKHUX PHCKOB.

IHlaz 3. MaccuB JaHHBIX MPEIBITYIINX MTEPHOIOB JUI KaKOTO U3 pacCMaTPUBAEMbIX MHTETPAIbHBIX I10-
KazaTeJsiell pUCKOB pa3/iesisieTcs Ha JBe MOATPYIIIIBI, OJIHA U3 KOTOPHIX MPHU MPUMEHEHUH MAIIMHHOTO 00yUeHUs
UCTIOJB3YEeTCsl COOCTBEHHO JUTd 00yUeHHUs, a ipyras — JUIst KOHTpoJIs. [lanee nms psja KaKaAoro U3 MHTErpaib-
HBIX TTOKa3aTesiei CTPOUTCS HEeCKOJBKO MPOrHO30B, OCHOBAHHBIX HA PA3IMYHBIX METOAAX, IIPU ITOM UCIIONb-
3yIOTCSl JaHHBIE JIMIIb U3 TPYIEI 00y4eHus. B 1ensx mocTpoeHns MporHo30B A KaKA0ro WHTETrPabHOTO
roKas3areJsi IPUMEHSIOTCS CIIETYIONINE TTOIXO/Ib:

® METOBI IEKOMITO3HUIIHH;

® SKCIIOHEHIIHAIBHOE CTIa)KUBaHUE;

e theta-meTon (METOJ MPOCTOTO SKCIMOHEHITHAIBHOTO CITTAKUBAHUS CO CMEIIICHUEM );

e TBATS-merox;

e nmoctpoeHue ARIMA-Moneneii;

® [IPOTHO3UPOBAHHUE HA OCHOBE HEMPOHHBIX CETEH.

KadecTBo Moy4eHHBIX TPOTHO30B OIEHUBAETCA ITyTeM CPABHEHUS C JaHHBIMUA KOHTPOJIBHOMN TPYIIIBI IS
COOTBETCTBYIOIIMX TTOKa3aresell. B kauecTBe orieHKH omuoku ucnonb3yercs kpurepuit MAPE (mean absolute
percentage error) — cpefHsas abCOMOTHas olTMOKa B MporeHTax. i KayKI0ro HHTETrpalbHOTO IOKa3aTess pu-
CKa OIpe/eNsIeTcs MOAX0A, KOTOPBINA MO3BOJISIET MOMYYNTh MUHUMAIIbHYIO OIIHOKY MPOTHO3A.

Hlaz 4. JIns KaX0T0 MHTErPAIBHOTO MTOKa3aTessl pUCKa CTPOUTCS MPOTHO3 €ro OyayIuX 3HaYeHUH myTeM
MIPUMEHEHHs] HaWTydIlero Moaxo/a, onpeneieHHoro Ha mare 3. [Ipu aToM mcmonb3yeTcst Bech psii TaHHBIX
(1 rpynma o0y4yeHwus, 1 KOHTpOJIbHAs TpyIna). [I[porHo3 cTpouTcs ¢ yueToM 3aJaHHOTO MOJIb30BaTesIeM Mnapa-
MeTpa JalTbHOCTH.

Hlaz 5. TlomyuenHsle Ha mare 4 MPOTHO3HbIE 3HAUEHUS HE3aBHCHMBIX IEPEMEHHBIX IOJCTABIISIOTCS
B ypaBHEHHE JTMHEWHOM perpeccuu, U MPOU3BOAUTCA pacydeT MPOrHO3HBIX 3HAUYCHHH 11EIeBBIX MTOKa3aTesei.

Anroput™ paboTaet ObICTPO, TaK Kak OOJbINas YaCTh MOJrOTOBUTEIBHBIX ONIEpaIlMi U BBIYUCICHUH TaKKe
aBTOMaTHU3HMPOBaHa.

[Tony4enusie B pe3yibrare padoThl allTOPUTMa POTHO3HBIC 3HAUCHHUS [IEJIEBBIX ITOKa3aresied MOTyT OBbITh
MIPUMEHEHBI, HAIIPUMeEp, I CPAaBHEHUS MX C TEKYITUMH U HOPMAaTUBHBIMHU 3HAYCHUSIMH. DTO TIO3BOJIUT MPeJI-
BUJIETh HEKOTOPBIE MPOOIEMBI, ¢ KOTOPBIMH MOTYT CTOJIKHYThCSI OaHKHU, ¥ COPMUPOBATH PEKOMEHJIAIMH T10
UX MPEIOTBPAILEHHIO.

3akjaueHmne

OnwucaHHbBII B TaHHOH cTaThe MOAXO0/] K TPOTHO3UPOBAHUIO YPOBHS PUCKOB B OAHKOBCKOM CEKTOPE U BIIU-
SIHUSI PUCKOB Ha IIeJIeBbIE MTOKA3aTeNId Pa3BUTHsI OAHKOB ITyTeM MTPUMEHEHHUS] IKOHOMETPUIECKOTO MOICITHPO-
BaHMS U COBPEMEHHBIX aJITOPUTMOB MAlIMHHOTO OOYYEHHsI MOXKET paccMaTphBaThCs KaK JONOIHUTEIBHBIH
METO]] aHali3a COCTOSHHS YKa3aHHOTO cekTopa. [IpuMeHss mpeioKeHHBIH B padoTe alrOpUTM KO BCEMY
0aHKOBCKOMY CEKTOPY U OTJEIbHBIM OaHKaM, MOKHO TTOJTyYUTh HEOOXOANMBIE CUTHAIBI O BEPOSITHBIX KPU3HC-
HBIX SIBJICHUSIX B OQHKOBCKOH cpepe W HUBEIUPOBATH HETaTHBHOE BIUSHHUE HAJABHTAIOIIUXCSI COOBITHI OO
NPUMEHHUTH €T0 JUIS APYTHX ONpeIeIeHHBIX MOIb30BaTeIeM allrTOpPUTMa HCCICA0BAHNH.

Takum oOpazom, HarronanesHelil 6ank PecnyOnuku benapych MoXeT paciiipuTh MpUMEHsSIeMbIe Ha TIPaK-
THKE CJIOKHBIE MEXaHH3Mbl MOHUTOPUHTA M MPOTHO3a COCTOSHHS OAHKOBCKOTO CEKTOPa, YTO MO3BOJHT €My
MOATOTOBUTH OAHKU K BEPOSITHBIM KPU3UCHBIM SIBIICHHSIM J0 HX HENOCPEICTBEHHOT'O HACTYTIJICHUSI.
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COBPEMEHHGBIE TEHAEHIIUN MEXKAYHAPOAHOM TOPTOBAU
N ITEPCITEKTVBBI PA3BUTHUS PBIHKA NKT-TOBAPOB

E. JI. JABBIJEHKO", 4. B. MOJTYAH"

YBenopyccruii zocyoapemeennviii yuusepcumem, np. Hezagucumocmu, 4, 220030, 2. Munck, Berapyce

AHanM3MPYIOTCS aKTyallbHbIE TCHACHIIMN Pa3BUTHUSI MEXKITyHAPOJHON TOPTOBIH, B TOM YHCIIE TAKOTO AMHAMUYHOTO
ee cermenTa, kak MK T-toBapsl. OTMeuaeTcs, 4To JIMAEpOM CPei PErHOHOB 10 10JIe SKCIOPTa M UMIOPTA JaHHOU Kare-
ropuu ToBapoB octaercst Boctounas Asust u THXookeaHCKUH pernoH. BeaenstoTcs Beayue SKCIOpTepbl U UMIIOPTEPHI
HKT-ToBapoB Ha ypOBHE CTpaH M IEPEAOBBIX TEXHOJIOTHYHBIX KoMIaHui. IIporaosupyercs, uto 6yoyuee peinka UKT
Ha Omoxaiimue 10 et cBsi3aHO ¢ peann3anyeil HAKOIICHHOTO TEXHOJIOTMYHOTO MOTEHIIHAJA a3UaTCKOTO PhIHKA, KOTOPBIN
OyzeT oTTecHATH peIHKHN eBporneiicknux crpad u CIIA. YkazaHo, YTO INIaBHBIMH apryMEHTaMH JUIsl TAKOTO MPEIMOIONKE-
HUS CITy’KHUT PacTyLIUi YpOBEHb MH(OPMAIIMOHHO-KOMMYHHUKAIMOHHBIX TEXHOJOTUI B PErHMOHE, OCOOEHHO B CTpaHAx
IOro-Bocrounoit A3um, a Taxke MosSBICHNE TaM MOITHBIX TEXHOJIOTHUECKUX KOMIIAHUH, IEMOHCTPUPYIOIIHUX KOIOCCAIb-
HBIE yCIIEXH B TNI00AILHOM MaciiTade Jlake Ha Ha4aIbHBIX dTarax JesiTeIbHOCTH.

Knrouesote cnosa: I/IH(‘I)OpMaI_[I/IOHHO—KOMMyHI/IKaI_[I/IOHHble TEXHOJIOTUH; TOBAPBI; MEXKTYHAPOAHAS TOPTOBIIA,; BBICOKO-
TEXHOJIOTHYHBIC KOMITAHWH.

MODERN TRENDS OF INTERNATIONAL TRADE
AND PROSPECT OF DEVELOPMENT OF THE MARKET ICT-GOODS

E. L. DAVYDZENKA®, Y. V. MOLCHAN*

*Belarusian State University, 4 Niezalieznasci Avenue, Minsk 220030, Belarus
Corresponding author: E. L. Davydzenka (helen70@tut.by)

The article contains an analysis of the current trends in the development of international trade, including such a dy-
namic segment as ICT goods. It is noted that Eastern Asia and the Pacific remain the leader among the regions in terms
of share of exports and imports of ICT goods. Leading exporters and importers of ICT goods at the country level and
advanced technology companies are singled out. It is predicted that the future of the ICT market for the next 10 years is
connected with the implementation of the accumulated technological potential of the Asian market, which will push the
markets of European countries and the USA. The main arguments for this assumption are, firstly, the growing level of
information and communication technologies in the region, especially in the Southeast Asian countries, as well as the
powerful technology companies emerging in the Asian region, which demonstrate colossal successes on a global scale
even at the initial stages of activity.

Key words: information and communication technologies; goods; international trade; high-tech companies.
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BBenenue

MesxTyHapoIHast TOPTOBJISL CYIIIECTBEHHO BIIUSET HAa Pa3BUTHE HAIIMOHAIBHON SKOHOMUKHU, TOTPEOUTEIb-
CKHUH PBIHOK, CTPYKTYPY CIIPOCa BHYTPH CTPaHBL. DTO, B CBOIO OUEPElh, CTUMYIUPYET POCT JKU3HEHHOTO YPOB-
HSl HacelleHHWs CTpaH, YYacTBYIOIIMX B MEXIyHapoIHOW Toprosie. MH(opMannoHHO-KOMMYHHKAIIUOHHBIE
texHonoruu (MKT), a Takke COOTBETCTBYIOIIME UM TOBaphl U YCIIYTH BHEAPWIMCH B )KH3HB O0IIIECTBA CPaB-
HUTCJIBHO HEAABHO, OIHAKO CITYCTSA OTHOCUTECIIBHO KOpOTKI/Iﬁ MMPOMEKYTOK BPEMECHHU IMOJYUMIIN IIUPOKOE pac-
MIPOCTPAHEHUE BO BCEM MUPE U OBICTPO CTaIM OCHOBOW 3KOHOMIUeckoro pa3utusi. UKT n3MeHum ka4ecTBo,
YPOBEHB 1 00pa3 )KU3HU 00IIeCTBa, MEXaHU3M (PYHKIIMOHUPOBAHUS OM3HECa, TOCYTIapCTBEHHOTO YITPABICHHUS,
(uHaHCOBBIX, 00pa30BaTeNbHBIX U ApYruX HHCTUTYTOB. brarogapst UKT obmectBo XXI B. cTano Ha3bIBaThCS
MH(GOPMAIIMOHHBIM, a JIFOIA UMEIOT IIUPOKUI TOCTYI MPAKTUYECKH K JIF000i HH(pOpMAIHH B JTF000€ BpeMs U
B JTIOOOM MEcCTe.

AKTyallbHOCTh TEMBI HCCJICIOBaHUS OOYCIIOBIIEHA TE€M, YTO WH(OPMAIMOHHBIE M KOMMYHHUKAIIIOHHBIC
TEXHOJIOTHH, TOBAPHI M YCIYTH W3MEHWIH M MPOIOIIKAIOT U3MEHSITh MHOTHE aCIIEKThl MUPOBON SKOHOMHKH,
MPaBUTEIbCTBA M OOIIECTBA. TEXHOIOTMUYSCKUN MPOTPece SIBIISETCS 3HAYUTEIBHON JBWKYIICH CHUIOW JKO-
HOMHMYECKOIO POCTa, YIy4YllIeHHs KadecTBa Ku3HM jrofed. OnHako peiHOK KT oueHb M3MEHUYUB, CEroaHs
HaOJII0/IaeTCs TIEPECTaHOBKA CHJI B 3TOW 00JacTU M CMEIICHUE JUAUPYIOUIMX POJICH ¢ pa3BUTHIX CTPaH Ha
pasBuBaromuecs. B cBSI3M ¢ 3TUM BO3HWKAET HEOOXOIMMOCTh B TIEPECMOTPE COOTBETCTBYIOIINX MPOIIECCOB
" BBIJICJICHUHN aKTYyaJIbHBIX B HACTOALIECC BPEM TCHI[GHIII/II‘/'I.

TCOPCTH‘JECKI/IG OCHOBbBI HCCJICIOBAHUSA

M3yuyenne maHHOM TEMaTHKHU HAILIO OTpakeHne B Tpynax E. JI. JlaBpiaeHKo (BOTIPOCH O MEXKIYHAPOTHOM
PBIHKE KOMIBIOTEPHBIX U MHPOPMAIIMOHHBIX YCIYT U MEPCIEKTHBAX PAaCIIMPEHUs yyacTusi B HeM PecryOnuku
Benapycp; o Kurae u benapycu Ha MexmyHapoaHoMm peiake ToBapoB MKT-cekropa), P. M. XacOynarosa (pons
UKT Ha MEpOBOM pBIHKE, YCIIyTH B oOnact nHGopmanuu), O. b. AHUKHHA (TETeKOMMYHUKAIIHOHHBIE YCITyTH
B MUPOBO#1 3koHOMEKe), M. M. KoBanea, B. M. ['pubannua, 1O. 1O. Paccexko, I1. C. Jlememenxko, O. U. Jla-
poBoit u np. MHpOpMaITMOHHBPIMA MCTOYHUKAMHM JJIS aHAIN3a TOCTYXIIN cratuctnyeckue ganabie OOH,
['pynmer Bcemupnoro 6anka, OpraHu3anyiy SKOHOMHUUECKOTO COTPYIHUYECTBA U Pa3BUTHS, MeXIIyHapOIHOTO
COI03a MEKTPOCBS3U U JPYTUX MEXKAYHAPOIHBIX OPraHU3alHii, CBI3aHHBIX, B YACTHOCTH, CO CTaHAAPTH3ALIH-
eit cheper UKT, a Takke nanHbie MexKayHapoaHbix koMmnanuii MKT-cexropa MUpOBOH 3KOHOMHUKH.

Pe3yabTarbl H 00Cy:K1eHHE

B Hacrosiee BpeMsi CTPyKTypa MHPOBOTO SKCIIOPTa TOBAPOB UMEET CBOM OCOOCHHOCTH U OTIIMYAETCS OT
CTPYKTYpBI 3KkcriopTa Jaxe Hadana 2000-x rr. OCHOBHBIE TEHJICHIIMM B MUPOBOH YIKOHOMHUKE Ha COBPEMEHHOM
JTare cieqyoume:

® B CTPYKTYypEe MHPOBOTO SKCIIOpTa MalIMHBI M 000pyaoBaHue 3aHUMatoT 6oinee 35 %. [TocTosiHHO yBenu-
YMBAETCSI SKCHOPT IIPOMBILUIEHHOTO 000PYAOBaHUS, B TOM UYHCIIE KOMIUIEKTHOTO OOOpYIOBaHUs sl CTPO-
UTENbCTBA MPEANPHUIATHI MO KIIIOY, SIIEKTPOTEXHUUECKOrO M 3JIEKTPOHHOTO 00OpYAOBaHHMS, aBTOMOOWIICH,
OBITOBOM TEXHHMKH. BbICTpopacTylmmii CeKTOp — TOProBisl HAYKOGMKHMH TOBapaMH: KOMIIBIOTEPaMH, CpEl-
CTBaMH CBSI3H, CIIOKHBIMH 3JIEKTPOHHBIMU ITPHOOpaMu 1 Jip. | TaBHBIMU SKCIIOPTEpaMH JaHHOM MPOILYKITUHN Ha
MHUPOBOM PBIHOK SABJISIIOTCS pa3BUThIE CTpaHbl, B yacTHOCTH CIIA, fInonus, I'epmanns u ap. OnHako B HacTO-
sl1ee BpeMsl B MEKAYHAPOAHON TOProBie MallMHAMU U 00OPYLOBaHNEM, a TAKXKE BBICOKOTEXHOJIOTHUYHBIMU
TOBapaMH YKpPEIWINCh MO3UIMH HOBBIX MHycTpHasbHbIX cTpad (FOxHas Kopes, Unaus, Kurait). IIpu atom
ClIelyeT OTMETUTh, YTO 3HAUUTEJIbHASl YacTh TAKUX TOBAPOB B UX 3KCHOPTE SIBISETCS NPOAYKLHUEH Npeanpu-
SITUW TPaHCHAIIMOHAIBHBIX KOPIOPAlUi, pacloJIOKEHHBIX Ha UX Tepputopuu [1, c. 127-129];

e 00MEH NPOAYKLHUEH XUMUYECKON IPOMBILIICHHOCTH CErofiHs cocTanisieT oosee 10 % mMupoBoro skcnop-
Ta. OCHOBHBIMH CTPaHAMHU-DKCIIOPTEPAMHU U OTHOBPEMEHHO UMIIOPTEPAMH TIPOTYKIIH 3TOW OTPACITH SBIISIOT-
csa CIUA, T'epmanus u @panuus;

® COXpaHseTcsl TEHACHLMs yBEJIMUYEHHs OOJIM TOIUIMBA M NPOAYKLUHMM AO0OBIBAIOLIEH MPOMBIIUICHHOCTH
B MHPOBOM 3KCITOPTE, M BCE MEHbIIIE CTAHOBUTCS Y/IENIbHBIHN BEC CENTbCKOXO3SHCTBEHHOTO ChIphs (puc. 1). YBe-
JMYCHHUE JOJU TOIIMBA M MPOLYKIMHU JT00BIBAIOIICH MPOMBIIIJICHHOCTH B MUPOBOM 3KCIOPTE OOBSICHIETCS
CJITYIOIUMH IPUYUHAMH: IICHbI Ha He()Th BEIPOCIH B 5 pas, a IEHbI Ha JIpyrue MUHEpalIbl U PyIbl — B 2 pa3a
0 CpaBHEHHUIO ¢ ypoBHEM 1995 1. UnaycTpuanuzanus u ypOaHu3alus pa3BUBAIOLIMXCS CTPaH IIPUBEIH K CO-
KpaIEeHUIO YIEIHHOTO Beca CeILCKOTO X035HCcTBa B cTpyKType BBII, cCHIKEHHIO 3aHIATOCTH B TaHHOH cdepe
HaceJIeHHs1 MHOTHX rocynapctB Asun, AQpuku u JlaTnHCKol AMEPHKH, a TaKKe K yMEHBIICHHUIO JIOJNHN Cellb-
CKOXO3SIICTBEHHOU MPOAYyKUUU B MUPOBOM 3kcropTe ¢ 11 % B 1995 1. 10 9 % B 2014 . B uenom 3Hauntesb-
HO€ yBeJIMYEHNE IO TOTUIMBA TIOKPHIBAET CHUKEHUE JIOJU CEIbCKOX03SMCTBEHHOTO ChIPhS, YTO B PEe3yJIbTaTe
YBEJIMYUBAET OOLIYIO AOJIIO CHIPbS B MUPOBOM 3KcIopte [2—4];
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Puc. 1. Jlons ceIpbeBBIX TOBAPOB B MHPOBOM 3kcniopte B 1995-2014 rr.
M cTouHuk: pa3paboTaHo aBTOpaMu Ha OCHOBE [4]

Fig. 1. Share of primary commodities in world exports, 1995-2014.
Source: developed by the authors based on [4]

® YBEIIMYMBACTCA JIOJS PA3BUBAIOIIMXCS CTPaH B MUPOBOM JKCIIOPTE: MX TOPTOBBIN 000POT PACTET, U OHH
B 0OJBIINX 00BEMax TMPUBIEKAIOT KAalTUTall U TEXHOJOTUH C MHPOBBIX PBHIHKOB. Tak, cormacHo otdery Bcee-
MUPHOH TOproBo# opranuszanyy 3a 2016 1. 39 % MupoBoOro 3xcropra MPUXOANUTCS Ha PA3BUBAIOIIUECS CTPAHbI
(na pazButsie — 55 %). s cpaBrenus: B 2010 1. 37 % npuxonninoch Ha pa3BUBAIOIIUECS CTpaHbl, 57 % — Ha
pasButeie [5]. Ecnu paHbliie pa3BrUBarolIfecs CTPaHbl CHEUATU3NPOBAINCH Ha TPOU3BOJICTBE TOJIBKO CEIIb-
CKOXO3SHMCTBEHHBIX PECYPCOB M IKCIIOPTUPOBAIH INIAaBHBIM 00pa3oM ChIpbe, TO ceiiyac OHM aKTUBHO UCIIOJb-
3yIOT CBO€ CPaBHUTEIbHOE MPEUMYIIECTBO — JEIIEBbIE M JOCTAaTOYHO KBANMH(HUIIMPOBAaHHBIE TPYAOBBIE pe-
cypchl. B aTux cTpanax Bce Ooubliee KOIWYECTBO JIIONEH MOMydaroT BeICIee 00pa3oBaHue, Omaromaps 4emy
pa3BUTHIC CTPaHBl BKIIAJBIBAIOT CEPhE3HbIE MHBECTHIIMU B UX IKOHOMHKY, IIEPEHOCAT CHOAa MPOU3BOJCTBO
U, CJIEJ0BATENBHO, NEPEJAIOT UM MOCIIEIHUE JTOCTI)KEHUS HAyKH M TEXHUKU. B KadecTBe mpumepa MOXKHO
npuBecTy MHauio0. DTa cTpaHa TpaJuIMOHHO CIeNHaIN3UpOBaIach Ha TEKCTUIIHHOMN MPOMBIIIIEHHOCTH, B KO-
TOPOI 3aJIeHiCTBOBAHBI JIFO/IM, MPAKTUYECKH HE MMEIOIINE HUKAKOro 00pa3oBaHusi, HO BCIEACTBHE HAJIUUUS
KBaJTU(HUIIMPOBAHHBIX pabounX B MHKEHEPHOH M TexHHUecKoi cepe HANS cMOTia MpuBIIeYb HHBECTUILINU
73 Pa3BHUTHIX CTpaH. B aKkcmopTe pa3BUBAIOMIMXCS CTPaH BAXKHYIO PO UTPAIOT TPAHCHAIMOHAIBHBIE KOPITO-
palyu, KOTOphIE B TOCIIEHEE BpEMs HauaJld IIEPEHOCUTh B Pa3BUBAOIIMECS CTPAHBI HE TOIBKO MTPOU3BOJICTBO,
HO M MHHOBAaLIMOHHYIO JCATEIbHOCTh. B KauecTBe nmpuMepa MoxxHO npuBectd Kuraii: MUpoBbIe aBTOMOOMIIE-
crpoutenbHbie komnanuu (Volkswagen, Audi, BMW, Opel v tip.), upmsl 1o nommmsy onex sl (Zara, Lacoste,
Miu Miu u np.), KOMIOAHHU IO TPOHM3BOACTBY 0OOPYNOBaHUS, KOMIBIOTEPHOTO 00ECTICYCHHUS, MOOMIBLHBIX
tenedonos (Intel, ABB, Apple u ip.) u MHOTHE APyTHe OTKPBIBAIOT MPOU3BOACTBO B 3TOH cTpane. U ecmu
B 1970-x rT. B KnTae ObITO TIpaKTHYECKH HEBO3MOXKHO TTOJYYUTh BBICIIIEE 00Opa3oBaHUE, TO HA JTaHHOM JTaIle
HEKOTOPbIe YHUBEPCUTETH KuTas BXOAST B UHCIIO JIYYITNX YHUBEPCHTETOB MUPA IO TEXHUIECKUM CITIEIHAITb-
HOCTsIM. O/IHaKo BCJEICTBUE NMEPEHOCA POU3BOJCTBA 1 MHHOBALMOHHOW JESITEILHOCTH B Pa3BUBAIOILUECS
CTpaHbl, YIy4llleHHs: 00pa30BaHMs ¥ HAKOIUICHUS] IMH COOCTBEHHOTO HayYHOTO MOTEHIMAaja, BEPOsTHO, pas-
BUTHIM CTPaHaM CO BPEMEHEM CTAHET TSDKENIEe YACP>KUBATh TEXHOIOTHUECKOE JIUIEPCTBO [6];

® OJIHUM W3 JWHAMHYHBIX CETMEHTOB MEXIyHAPOIHOTO PhIHKA TOBAapoB sBIsieTcs peiHOK MKT-ToBapos.
ITo maraeiM KOHKTAJ] UKT-ToBapsl, Takue Kak MOOMIIbHBIE TeIePOHBI, cMapTHOHBI, HOyTOYKH, TUIAHIIICTHI,
UHTETPAJIBHBIE CXEMBI U pyrue KoMmiuiektyroomue, B 2012 1. cocrasisum 11 % MUpoBOI TOProBIM U HAXOAU-
JMCh B HUILE JYYIIUX TOBAPOB, MPOAABAEMBbIX I00anbHO. MoOUbHBIE TeaeoHbl OBl BTOPHIM Hanboee
TopryemsIM myHkToM MKT Bo BceM Mupe nocie MHTerpaibHbIX CXeM, OISl KOTOPhIX COCTaBIIsIA YyTh MEHEE
10 % ot obuiero oobema ummnopra UKT-ToBapoB. B HEKOTOPBIX peruoHax, OJJHAKO, HA KOMMYHHUKAIIHOHHOE
0bopymoBaHNE MPUXOAMIIACH TOPA3I0 OombIas moist: B Adbpuke ona coctasisuia 43 % B 2011 r. [7].

B 2012 1. MupoBo# IMIOPT HOYTOYKOB, IIaHIIETHBIX [IK ¥ ApyTrux MOpTaTHBHBIX YCTPOUCTB 00paObOTKH
nmaHHbIX ObLT otteHeH B 141 mupa morut. CILIA. MK T-toBaps! coctaBumm moutH 27 % OT 00111ero oobemMa aKc-
nopta ToBapoB Kuras, u cTpaHa ocraBajach KpymHEMIIUM B MUpE SKCIIOPTEPOM BCEX OCHOBHBIX KaTeropui
TOBApOB AaHHOTO BUAa. Kurail Taxoke apnsercs kpynHeiimmm nmnoprepom MKT-toBapos, akkymynupys 18 %
MHPOBOTO UMIopta [7].
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Hapsiny ¢ aTuM Bce apyrue pa3BHBAIOIIMECS CTPAHBl M CTPAHBI C TIEPEXOJHON KOHOMHUKOM MpeIcTaBIIsA-
10T BeCbMa CKPOMHYIO /101110 B TiiobansHON Toprosie MKT-toBapamu. Kak HeTTO-MMIopTepsl, 3TH rocyaap-
CTBa BBIMTPHIBAIOT OT CHIKEHMS II€H U OBICTPHIX TEMIIOB TEXHHYECKOTO YCOBEPIIEHCTBOBAHUS B 00JIACTH
UKT-toBapoB. Mekcuka sIBISI€TCS €AMHCTBEHHON CTpaHoM JlaTuHCKo AMepuKH, KOTOpas BOILIA B CIMCOK
20 xpynHeimux sxkcroprepos. B 2012 r. sxkcniopt UKT-ToBapoB Mexkcuku goctur 62 mupa gomi. CIIA, mpe-
nmynectBeHHo Onaropapst peiHKy CLHA. Kocra-Prka Obiza BTOpBIM 110 BEJIMUKMHE HKCIIOPTEPOM B PETHOHE,
Janee uuia bpasuius.

UKT-toBapsl u3 crpan Appuku cocTasisitor MeHee 1 % ot o01ero oobema ux sKcrnopTa ¢ 001eil cToumo-
ctbto okoio 3 mipa gosut. CIIA B 2012 r., mOTOMY 4TO JIMIIb HEMHOTHE appUKaHCKUE CTPAHbI Pa3BUIIU JIaH-
HOE MPOU3BOACTBO. VICKITIOUEHUAMHU SIBISIOTCSI MapOKKO € HKCIIOPTOM 3JIEKTPOHHBIX KOMIIOHEHTOB TJIaBHBIM
obpazom B Cunramnyp, Utanuio nu @pannmio; TyHUC ¢ IKCIIOPTOM MOTPEOUTETHCKOM IMEKTPOHUKH M KOMMY-
HUKAIMOHHOTO 000pynoBaHus Bo PpaHInio; YraHaa ¢ SKCIOPTOM MOOIIIBHBIX Tele()oHOB B OObeIMHEHHBIS
Apabckue Dmuparsi [7].

Pacrnipenenenue pernoHOB 10 TIOKA3aTeNo MPOIeHTHOH Ao 3xcriopta UKT-ToBapoB (TenekoMMyHHKAIIH-
OHHBIE TOBapbI, ayTMO- U BUACOTEXHUKA, KOMIIBLIOTEPHI U NepruepruitHble yCTPOICTBa, 2JEKTPOHHBIE KOMIIO-
HEHTHI 1 JIp.) B 00IIIEM IKCIIOPTE TOBAPOB M YCIIYT MPECTaBIeHO B Ta0. 1.

Tabnuma 1
Peruonasibnas crpykrypa sxkcnopra UKT-toBapos B 2000-2015 rr.,
% OT 001ero IKCIOPTA TOBAPOB
Table 1
Regional structure of exports of ICT-goods, 2000-2015,
% of total exports of goods
Ton
Pernon

2000 2005 2010 2011 2012 2013 2014 2015
Henrpansuas Espona 7,72 939 | 1315 | 11,56 | 1054 | 982 9,77 9,80
u bantus
Bocroanas Asus u Tuxo- | ¢ 3 27,95 2446 | 2222 | 22721 22,63 22,75 | 24,10
OKEAHCKHUH PETHOH
Epora it Hewtparbiias | - 45 7,60 5,43 4,90 4,49 4,26 4,41 4,51
Asus
EC 10,67 8,38 6,35 5,74 5,24 4,98 5,12 5,24
Jlatuncias Amepura 8,38 7,16 7.43 6,33 6,25 6,15 6,43 6,34
n Kapuost
Opranuzanusi 5)KOHOMHU-
YECKOTO COTPYIHUYECTBA 13,84 10,96 8,00 7,07 6,67 6,53 6,62 6,91
W pa3BUTHS
IOsxHas Asus 1,60 0,98 1,69 1,85 1,77 1,43 0,89 0,81
Adpuka FOxnaee Caxapsl 0,63 - 0,54 0,44 0,49 0,53 0,75 -
Mup 14,77 14,02 11,74 10,64 10,50 10,44 10,61 11,09

W ctounuk: pazpaboraHo aBTOpaMH Ha OCHOBe [8§].

CornacHo nanHbiM Beemuproro 6anka B axcrioptre MKT-toBapoB B 2015 1. cpenHeMHpOBOIi TTOKa3aTelb
pasHsutca 11,09 %. Jlugepom cpean pernonos no poine 3kcnopra MKT-toBapos octaercst Boctounass Azud
u TuxookeaHckuii peruoH c mokazarenem B 24,10 %. Cpenu ctpan storo peruona B 2015 r. muaepom ctan ['oH-
KOHI, NIPEBBIILIAIOIINI MUPOBOH MoKa3arelb Oojee ueM B 4 pasa (48,65 %), nanee pazmMecTranch OUIMMIITHHBL
(42,91 %), Cunramyp (33,46 %), a Taxke Manaiizus (30,05 %) u Beetnam (29,37 %) [8]. B uncno nunepos
Bouutd Mekcuka, Tannana, Yexus, Dcronus, Benrpus, Mansra u np. [nst cpaBuenus: B CILIA nokasarens
skcriopra UKT-ToBapoB HUXKE CPpEeAHEMHPOBOTO YPOBHS U paBeH 9,42 %, mpuueM HAOIIOMAETCS] TCHACHITUS
€r0 CHIDKEHHSA, POcT ObUT 3ameueH Tonbko B 2014 u 2015 rr. B Unaum, koTtopas sSBIS€TCS OHUM U3 JIHIEPOB
o axcniopty UKT-ycnyr, sxkeriopr UK T-ToBapoB 3aHMMaeT JUIb HEOOJIBIIYIO TOTI0 00IIero SKCopTra — Bee-
ro 0,89 %. TenaeHuMu cpeIHEMHPOBOTO A0JIEBOro nokaszaress skcnopra MKT-ToBapoB UMEIOT OTpuLaTENb-
HYIO TUHAMHUKY, X0Tsi B 2014 . HaOIromancs pocT 1Mo CPaBHEHHIO ¢ MpeAbLIyIuM rojoM Ha 3,3 % (puc. 2).
To e camoe mpomsonuio B 2015 1., Koria pocT 10 CpaBHEHUIO C MPEABIIYIINAM To0M cocTaBui 4,5 %.
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Puc. 2. lnnamnka muposoro sxcropra Tosapos KT, % ot obmmero sxkcmopra ToBapoB.
N cTouHuK: pa3paboTaHo aBTOpaMu Ha 0CHOBE [8]

Fig. 2. Dynamics of world exports of ICT goods, % of total exports of goods.
Source: developed by the authors based on [8]

Pernonanenas ctpykrypa umnopra UKT-ToBapoB npezcrasneHa B Tadi. 2.

TaGnuma 2
Pernonanbnas crpykrypa umnopra UKT-ToBapos
B 2000-2015 rr., % oT 0011€r0 MMIOPTAa TOBAPOB
Table 2
Regional structure of imports of ICT-goods
in 20002015, % of total imports of goods
Tox
Peruon
2000 2005 2010 2011 2012 2013 2014 2015
Hentpansuas Espona | g 9,65 12,66 10,47 10,32 10,23 10,15 10,87
u bantus
Bocrounas Azus
n TuxookeaHCKHI 22,89 22,96 19,98 17,66 18,23 18,649 19,06 21,87
peruoH
Espoma ullentpare- | 1) 74 | 997 8,60 747 7,07 6,95 7,15 7,63
Has Azust
EC 12,55 10,53 9,05 7,84 7,39 7,26 7,41 7,90
Jlatnnckas Amepuka |5 ¢ 12,81 12,44 11,32 11,00 11,26 11,09 11,24
u KapuOst
Opranuzanus KOHO-
MHYECKOTO COTPY/IHHU- 14,36 11,61 10,60 9,37 9,00 9,06 9,17 9,94
YEeCTBA U PA3BUTHS
IOxHas Azust 5,18 7,55 5,73 5,45 5,091 5,42 5,95 7,92
Adpura FOxnee 6,99 7,56 6,42 527 5,13 5,05 5,19 -
Caxapsl
Mup 15,37 14,11 12,62 11,24 11,21 11,32 11,51 12,72

N cTouHuK: pa3paboTaHo aBTOpaMu Ha OCHOBE [9].

B cekrope umnopra MUKT-toBapoB Takxe TUIUPYET pa3BUBAIOIIUNCS a3UAaTCKUI PETUOH, B YACTHOCTH €T0
Boctounast n TuxookeaHckasi 4acTH, Ilie paccMaTpuBaeMblii moka3arenb paBeH 21,87 % or oObema Bcero
AMITOpTa TOBAPOB, YTO TPEBHIIIAET CPEIHEMHUPOBOH TIokazarenb Ha 9,15 m. n. Takue TeHaeHIIN 00yCIOBIE-
HBI BCE OOJIBIIMMU MOTPEOHOCTSIMHM B TEXHOJIOTUSAX PACTYIIETO a3UaTCKOTO OOIIEeCTBa, YTO MOIOTPEBACT KaK
WX BHYTPEHHEE MPOU3BOJICTBO U IKCIIOPT, TAaK U MMIIOPT, & TAK)KE HAMPABIEHHOCTHIO SKOHOMUYECKOTO KYp-
ca, Kormga-To BLI6paHHOI‘O IMPaBUTCIILCTBOM. B JAHHOM acCIICKTE HeO6XO}II/IMO IIPpUHUMATh BO BHUMAHUE, YTO
B 100anbHOM MaciiTade goseBbie okaszarenan umnopra MKT-ToBapos, kak U mokasaresiy UX 3KCIOpTa, CHU-
JKAFOTCS, XOTS B TIOCIIETHUE TOIBI HAOII0OmaeTcss HeOobIoi pocT (puc. 3). B OymymmeM MOKHO OKHAIATh POCT
umnopra u 3kcriopra MKT-ToBapoB, 4To cBA3aHO C POCTOM CIIPOCA HAa HUX, BBICOKOH CKOPOCTBIO YCTapeBaHUs
1 HEOOXOIMMOCTBIO 3aMEHBI TaKETOB.
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Puc. 3. Jlunamuka cperaemuposoro ummnopta ToBapos KT, % ot obmero uMnopra ToBapos.
M cTouHUK: pa3paboTaHO aBTOPaMHU Ha OCHOBE [9]

Fig. 3. Dynamics of the average world imports of ICT goods, % of total imports of goods.
Source: developed by the authors based on [8]

Ecnu anann3npoBaTh HOMHHAJIBHBIE MOKa3areny, To B 2015 I IO CTOMMOCTHBIM TTOKa3aTesiM UMITOpTa
Briepea BeipBanuch Kurait, CLUA u ['oakosr (Tabm. 3).

Tabnuma 3

Ton crpan-umnoprepoB UKT-ToBapoB 1o HoMuHaIbHOMY NOKa3aTearo B 2015 .

Table 3

Top importing countries of ICT-goods by nominal value in 2015

Crpana O6bem nmmopra, gomt. CIIA Hlons mup OBOE)FO HMIOpTa,
Kurait 425 985 827 883 17,3
CIIA 329 854 006 896 13,4
T'oHKOHT 263 143 792 305 10,7
I'epmanus 125 063 964 281 5,1
SInonus 89 632 414 764 3,6
Oxnas Kopes 76 419 997 584 3,1
Cunranyp 84 962 155 140 3,4
Mexkcunka 86 141 022 158 3,4
Tonmnanaus 74 172 089 017 2,0
BenmukoOpuranus 60 802 069 892 2,4
TaiiBaHb 52202 830311 2,1
OpaHuus 51793 841 842 2,1
Manaiizus 46 542 899 332 1,9
Kanana 40 643 761 338 1,7

WU cTouHuUK: pa3paboraHo aBropamu Ha ocHose [10; 11].

Taxum o06pazom, u o mokazarensm ummopta MK T-toBapos mumupyet Kuraif, T. . 3Ta cTpaHa sSBIseTCS KaK
kpynHenmuM sxkcrioprepoM MKT-ToBapoB, Tak u ux umnoprepoM. Takke 1o arperupoBaHHOMY MTOKa3aTemto
B c(hepe mvmopta auaupyroT CIHIA, FOxuas Kopest, Smonus, Mekcnka, Manai3us u ap. 3To JOKa3bIBACT, UTO
Beayue no3uuuu B cepe toproiau MKT-ToBapamu Kak co CTOPOHBI UIMIIOPTa, TAK U CO CTOPOHBI HKCTIOPTa
MIpUHAJUIekKAT B HACTOsIIEe BpeMs IpenMyIiecTBeHHO pernony lOro-Bocrounoit Asum.

CoracHo criucKy KpynHeHmmx komnanuii mupa Fortune Global 500 3a 2016 r. kpynHeiiei kopnopauuei
ctepot UKT sBisieTcss BceMupHO m3BecTHas komranus Apple. Ona Obuta ocHoBaHa B 1976 I. U 3aHUMaeTCs
MIPOEKTHPOBAHUEM, Pa3pa0OTKON 1 TIPOIaXKel OBITOBOH JIEKTPOHHUKH, KOMITBIOTEPHOTO MPOTPAMMHOTO 00ec-
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nieueHusi, onaiiH-cepeucoB. MKT-npoayKkThl KOMIIaHHK BKJIIOYAKOT B ce0st cMapThoH iPhone, MIaHIICTHBIA
KoMIbioTep iPad, nepcoHanbHbIl KoMIbloTep Macbook, mopratuBHBIN Meauarieep iPod, a Takke yMHBbIE
yacel SmartWatch. Komnanus Apple pazpadorana coOCTBEHHYIO olnepanioHHyIo cucremy /0S, BeO-Opaysep
Safari, ee UHTEPHET-YCIYTH BKIIOYAIOT B ce0s iTunes Store, I0S App Store m Mac App Store, a Taxxke yCcIyTu
obnaynoro xpanunuma iCloud.

KonkypeHT Apple — 1oxHOKOpElicKast Kopropamus Samsung — 3aHsjia B pEUTHHTE BTOPYIO MO3UIHIO CPEIN
xommannit UKT-chepsl. bonee 70 % mpomak KOMITAHUW TIPUXOIUTCS Ha 3JIEKTPOHHYIO MPOMBIIIIEHHOCTb.
[onpaznenenus 3Toil Koprnopauy GyHKIMOHUPYIOT TI0 BCEMY MHPY U MPOU3BOJIAT KECTKUE JANCKH, ONepa-
TUBHYIO TaMsTh, BUJICOKAPTHI, MTPOIECCOPHI, JKUIKOKPUCTAIUTMYECKNE U TUTa3MEHHBIC TEIIEBU30PbI, MOOUIIb-
HbIE TelneQOHBI, TPUHTEPHI U T. A. CaMasi BEICOKas OIS TPOU3BOJICTBA MMPUXOIAUTCS HA TEIEKOMMYHHUKAIINOH-
HOe oOopynoBanue (26 %) u nonynpoBonuuku (25 %) [12].

TaiiBanbckast komnanust Hon Hai Precision Ind., una Foxconn, siBAsieTCS ONHUM U3 KPYITHEHIINX TPOU3BO-
TUTEIeH STEKTPOHHBIX KOMIIOHEHTOB M TOTOBBIX M3zenuii. OCOOEHHOCTh KOMIIAHUN 3aKJII0YAeTCS B TOM, YTO
OHa SIBIISIETCS UCTIOTHUTEINIEM T10 JOTOBOPAM, 3aKJIFOUEHHBIM € IPYyTUMH (PUpMaMH, KOTOpBIE, B CBOIO OYePE/Ib,
MOIKE TPOJAIOT M3lenus 1oy cBoumu Opernamu. Kommanust Hon Hai Precision Ind. u3roraBiuBaeT Takue
W3BECTHBIE M MAacCOBO Hcmonb3yembie mpoaykTel MKT-chepsl, kak dhorokamepsr Canon, UTpoBbIe IPUCTABKA
Play Station, Xbox 360, tenedousl Nokia, Xiaomi; iPad, iPhone u MacBook no 3aka3y xoprnopauuu Apple;
MaTepuHCKHe Tatkl /ntel. Takke KOMIIaHUS BBIITYCKAaeT HECKOJIBKO TOBAPOB MO COOCTBEHHBIM OPEHIOM: HET-
TOIIbI, KOPITYChl U MaT€pUHCKHE maaThl [13].

Awmepukanckas kommanust IBM (International Business Machines) sBISIeTCSI OMTHUM W3 KPYITHEHIINX pa3-
pabOTYMKOB ¥ TIOCTABILMKOB alapaTHOrO ¥ MPOrpaMMHOT0 oOecrieueHus It IMHUKA OU3HEeC-CEPBEPOB, CH-
CTeM XPaHEHUS JIaHHBIX, IPUKIIATHOTO IPOTPAMMHOT0 00ECIIEYeHHUS, a TAK)KE KOHCAITUHTOBBIX YCIYT B ce-
pe UKT u cBsizaHHBIX TOBapOB, OT KOTOpbIX IBM monydaet Bce Oonbiuii qoxoxn [14].

W3BecTHbICe M300peTeHNsT M pa3paOOTKU KOMIIAHWHU BKIIOYArOT B cebs Oankomar (ATM), THOKuid AHUCK,
JKECTKUH JMCK, MATHUTHYIO TOJIOCY KapThl, YHUBepcalnbHbIN ko1 iponykTa (UPC, anHamor mrpux-xona), du-
HAHCOBBIN CBOI, SI3bIK MPOTPAaMMHPOBaHHS (QOPTPaH, JUHAMHUYECKYIO MaMSTh C MPOU3BOIBHBIM JIOCTYIIOM
(DRAM), uckycctBeHHbIN HHTEIIEKT Watson [14].

Koprmopamust Microsoft — Begyumii pa3paOoTYUK MPUIOKEHUH W MPOTPAMMHBIX CHCTEM JIJISl TIEPCOHATb-
HBIX KOMIIBIOTEPOB, TIepBasi KOMIIAHHS, CO3/aBIIasi OCHOBHBIE IPUIIOKEHHUS U TPOrpaMMHOE 00ecTieUeHHE IS
paboThl Ha KOMITBIOTEpE, a Takke chopmupoBaBiuas GyHIaMeHT ais AanbHenmiero passutus UKT-toBapoB
1 camux TexHonoruii. Kommnanusi npemyaraer yciryru JI€KTPOHHOM MOYTHI, @ TaKKe MPOJAET HICKTPOHHBIC
HUTPOBBIE CUCTEMBI, KOMITBIOTEPHI, KOMITBIOTEPHBIC TeprepuitHbIe yCTpolicTBa (YCTpOCTBA BBOMIA/BHIBO/IA)
U TIOpTaTuBHBIC Meuaruieepbl. Camble H3BECTHBIC porpaMMHble MpoaykThl 3Tod THK — nuaus oneparmos-
HBIX cucteM Microsoft Windows, obucuslii naket Microsoft Office, a Takxe BeO-Opaysep Internet Explorer.
dnarmaHaM# KOPIIOPAIINH SIBIISTIOTCS UTPOBBIE MTPUCTABKH Xbox 1 cepusi cyOHOyTOYKOB-IIIaHIETOB Microsoft
Surface. ITo KpyHEHUIIHIA B MEPE TIPOU3BOUTENb IPOrPAMMHOT0 obecTiedeHus (10 00beMY BBIPYUYKH ), a TaK-
K€ OflHA U3 CaMBbIX LIEHHBIX KOMITaHUi B Mupe [15].

TpancuanmonansHas kopriopatwst HP (Hewlett-Packard) 3anmmaercs mpojaxkeit oO00pyIoBaHUS, TPO-
IPaMMHOTO 00ECTICUeHUE U CBS3aHHBIX C HUMH OM3Hec-yciyT. JInHuu npomykroB HP BKIO4YaroT B ceds rnep-
COHAJIbHBIE KOMIIBIOTEPHI U IPyTrUe BHIYUCIUTENBHBIE YCTPOUCTBA, CEPBEPHI, YCTPOWCTBA XPaHEHHS JaHHBIX,
CeTeBBIC MPOAYKTHI, TPOTpaMMHOE 00ecIiedeHue, MPUHTEPHI, CKAHEPHI, INIOTTEPHI M MPOYHe MPOAYKTHL. KoM-
MaHUs PEJICTABUIIA KAPMaHHBIC KAJIbKYIISTOPHI, IEPBYI0 KOMMEPUYECKYIO CUCTEMY pacrpeieieHHONH 00padoT-
KU JJAaHHBIX, JIA3E€PHBIC IPUHTEPHI, a TAKXkKe MUKpomponeccopHyto apxutektypy EPIC (coBmectHo ¢ Intel) [16].

Cpeny HOBBIX YYaCTHHKOB PBIHKA 0CO0O0 BBIIETSAETCS KUTaiicKas KOMIaHus B cepe TeXHOIOTui Xiaomi.
Omna Op11a 0Opa3oBaHa BCETO 5 JIeT Ha3am, omHako yke B 2015 1. crana msaToil B Mupe 1o mpojaxam cMaptdo-
HOB, 3aHUMas 5 % MUPOBOTO pbIHKA 3TUX TOBapoB [17]. Kommanus pa3paboTaiia mpoIIUBKY Jisi CMapTHOHOB
Ha OCHOBe Android, mpon3BonuT cMapT(OHBI (JTuHeVKa Mi), MIaHIIeThl, pOyTepshl /sl OECIIPOBOTHON CETH,
cmapt-TB, TenenpucraBkyu, BHENIHNE aKKyMYIIATOPBI, KaMephl, (PUTHEC-MOHUTOPHI, TPEKEPHI CHA, H3MEPHUTE-
JI¥ AaBJICHUS, OYMCTUTEIH BO3yXa 1 BoAbI U ip. Takxke Xiaomi nmpeaaraeT NoiIb30BaTeNsIM YCIIyTH 00J1auHO-
ro xpanunuia MiCloud, meccenkepa Milalk n npyrue yciyru. KOHKypeHTHOE MPEUMYIIECTBO 3TOH KOM-
TTaHUH 3aKIF0YaeTCs TIaBHBIM 00pa30oM B OTHOCHTEIHHO HHU3KOH IIeHE MPOAYKIIMHA C COXPAHEHHNEM BBICOKOTO
KauecTBa M YPOBHS MHHOBAIIMOHHOCTH [18].

B mocneanue roasl 0COOEHHO pacTeT HMIIA MOTPEOUTENBCKOM 3MEeKTpOHUKH. OZHUM U3 CaMbIX aKTHB-
HBIX ¥ OypHO Pa3BUBAIOIINXCS PHIHKOB dTOU CQEPHI SBIISETCS, O€3yCIOBHO, PHIHOK CMapT(POHOB, TaK KaK CO-
BpPEMEHHOE O0IIECTBO HE MOXET (PYHKIIMOHHPOBATh B MOJTHON Mepe 0e3 Takux JeBalcoB. 3/1eCh MPUMEPOM
BCe OOJBILIEr0 YKPEIJICHUS O3 pa3BuBarommxcs crpal Ha peinke UKT siBnsiercs nenpepbiBHas 60pboa
MEX/Ty aMEepPHKAHCKOH Koproparuei Apple v 10)KHOKOpEUCKOW KoMIaHuen Samsung 3a IEpBEHCTBO Ha PHIHKE
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cMapToHoB. CKOPOCTH TMOSIBICHUSI HOBBIX MOJICJICH HE MpeBbImacT 1 rojia, 1 KaXablid MPOU3BOAUTEINL CTpE-
MUTCS TIOTYEPKHYTh COOCTBEHHOE MPEBOCXOJICTBO B TEXHOJIOTHSX. B pekiiame kommanust Samsung cuenana
aKICHT Ha CBOEM IEPBEHCTBE B MOSIBICHUN MOJICJICH C IIUPOKUM IKPAaHOM, ITPEACTABUB 3TO B popMe uanora
JIBYX TIOJIb30BaTeNieil — MPUBEPIKEHIIEB JIBYX KOHKYPUPYIOIIUX KOMITaHUH, IJIe B OTBET Ha BOCTOPKEHHYIO pe-
aKIUIo TOTpeduTens Apple B cBsi3u ¢ MOSABICHUEM HOBOUM Monenu iPhone 6 ¢ GoJee MIMPOKOI TUAroHajIbio
9KpaHa norpedurtesb Samsung 3asBui, uto y Galaxy 310 yXe JaBHEe HOBIICCTBO. YTOOBI YBUACTH TEMIIbI
BHEJIPCHUST HOBBIX MOJICTICH, TIOI0TpeBaeMble KOHKYPEHIINEH, paccMOTpuM Tao. 4.

Tabnuuma 4

XpoHosiorus NosiBJIEHHs1 HOBBIX Mofeeii iPhone n Samsung Galaxy

Table 4

Chronology of the appearance of models of the iPhone and Samsung Galaxy

T'on iPhone Samsung Galaxy
2007 9 sHBaps -
2008 10 urons —

2009 8 mioHs -
2010 7 vroHs 24 wioHs

2011 4 oxTa0ps 13 despans

2012 12 oxTsa0ps 3 mas, 29 aBrycra
2013 20 ceHTs0ps 15 mapra, 4 ceHTsIOps
2014 9 ceHTAOpS 25 depaist, 3 ceHTIOps
2015 9 ceHTa0ps 1 mapra, 15 aBrycra
2016 21 mapra, 7 ceHTA0ps 21 derpais, 2 aBrycra
2017 12 cents6ps SIHBaphb, (PeBpalib, MapT, arpeib, HIOHb

WU cTounuk: paspadboraHo aBropamMu Ha ocHose [19; 20].

Taxum 00pa3om, MOKHO 3aMETHUTh, UTO B TTOCIIEAHNE TOIBI CKOPOCTh BHEAPEHUS HOBHHOK OY€HB BBICOKA,
TaK Kak IMPOW3BOIUTETH OOPIOTCS 32 BHUMAaHUE TTOTPEOUTENS 0COOCHHO aKTUBHO.

B 2016 r. mw mepBoM kBapraiue 2017 1. maepcTBO O MpogakaM cMapTHOHOB COXPAHUIIOCH 32 FOKHOKOPEH-
ckuM mpousBoauTenieM (puc. 4). C xommanuen Samsung B 2016 1. OBIT CBsA3aH TaK¥Ke CBOCOOPA3HBIN MEXIY-
HAPOJIHBIA «KOJIJIAIC»: HOBbIe Monenu cMapThoHoB — Galaxy Note 7 — oka3ainch He TOIBKO HETPUTOIHBI-
MU JUIS MCTIONIb30BaHMs, HO Jake onacHbIMHU. KoMmmanus BeIHYKI€HA OblJIa 0TO3BAaTh BCE JIEBANCHI C PHIHKOB
Y TIPUHSTH PEIIeHre O MUCTAHIMOHHOHN OnokumpoBke TenedoHoB. OqHAKO, HECMOTPS Ha 3TO, FOXKHOKOPEH-
CKasl KOPIopaItis COXpaHuiIa 3a cCOOOH JIMIEPCTBO B CETMEHTE Olraromaps ycrenrHoi kammnanuu ¢ Galaxy S7
u Galaxy S7 Edge. 1o coctosiHnto Ha Tpetuii kBaptai 2016 1. mons Samsung Ha MEPOBOM PBIHKE cMapT(HOHOB
coctasmna 21 %. B mepBom kBaprane 2017 r. mo3unms Samsung emie 6onee yKpenuiach, KOMITaH!S 3aHIMala
23,3 % mupoBoro perHKa [21].

AmMepuKaHcKasg Kopropanus Apple, HECMOTPsl Ha TO YTO OTepeaAnsa KOPEHCKOTO KOHKYPEHTa B PEUTHHTE
Fortune Global 500, HeMHOTO OTCTaeT OT CBOETO Pa3BUBAIOIIETOCS KOHKYPEHTA 10 TIpoakaM. ITO OOBICHS-
eTCcs1 0c000# TMOMYIIPHOCTHIO KOPEHCKHUX Telle(POHOB B a3MATCKOM PETHOHE, KOTOPHIH OTINYAETCs] BHICOKOM
YUCIICHHOCTHIO HaceneHus. [lo maHHBIM MUPOBOH CTaTHCTHKH, Tpomaku cmaptdonoB Samsung B 2015 T
npeBeic niponaxu iPhone Ha 93 300 000 emunut. B mepBom kBaprane 2017 1. Ha Apple mpuxoaniiock
14,7 % mocraBok [21].

Tpetbe MecTo MO 00BEMaM MPOIAXK 32 PaCCMATPUBAEMBIN ITEPHOT 3aHsIa KoMmanus Huawei. Jlons mocTa-
BOK cMapT(hOHOB CPEAHETO W BHICOKOTO KJaccoB cocTaBmia 57,2 % oT o0miero oobemMa oCTaBOK B TPETHEM
kBaprane 2016 r. Cpexrsis meHa cMapT(OHOB ATOTO OpeHa MOCTENEHHO PacTeT, AEMOHCTPUPYS YCIIEX KOM-
TIaHUH B BBIXOJIE HA PHIHKH TeNe(hOHOB BBICOKOTO KiTacca. YeTBepToe MEeCTO T0CTANOCh KUTAHCKON KOMITAaHUN
OPPO, xotopasi cMecTria ¢ 3Toi no3unuu Lenovo. OPPO 3aHuMaeT A0II0 MUPOBOTO phIHKA B 7,5 %, a ee
OCHOBHOM pbIHOK — Tepputopusi KHP. biaronaps arpeccuBHO MapKETHHIOBOU MOJIMTUKE KOMITAHUS 3aBOEBbI-
Ba€T MIPOYHbBIE MMO3ULIUK U Ha peIHKaX BHe Kutas. I1saToe MecTo 3aHMMaeT komnanus Vivo, Takke KUTaicKas,
CMECTHB C 3TOH MO3WIIMHA HOBOTO TUTAHTA PHIHKA cMapT(HOHOB — KOMIaHUIO Xiaomi. OCHOBHBIE PBIHKH JaH-
Horo Openaa — Kuraii, Uuaus u Mpsama.
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Fig. 4. Dynamics of sales of leading smartphone manufacturers
in the world market in the period from Q4 2015 to Q1 2017, market share.
Source: [21]

[Ipu ananmze priHKa CMapTPOHOB MOKHO 3aMETHTH, YTO 00pb0a 3a JTUANPYIOINE TO3UIINHA Ha HEM TPOFIC-
xoaut mexay CIHA u FOro-Boctounast A3usi, B TO BpeMsl Kak cTpaHbl EBpOIBI TaBHO MOTEPSIIN JTUAEPCTBO
B 3TOH cpepe. OCHOBHIBASsICH HA TAHHBIX, MOXKHO KOHCTAaTUPOBATh TOT (PAaKT, 9TO IEPBEHCTBO HA PHIHKE CMapPT-
(hOHOB PUHAICKUT KOMIIAHUH U3 TPYIITBHI PA3BUBAIOIIMXCS CTPaH — KKHOKOpEHCKol Kopriopauuu Samsung,
YTO MOJIHOCTBIO MOATBEPKAACT CMELICHUE JIUJIEPCKUX POJICH MEXKAY PETUOHAMMU.

Takum 00pa3oM, Bce OMMCAHHBIC BBIIIEC TEHIEHIMU omnpeaenstor Oyaymiee poiaka KT Ha Ommkaiiime
10 et BIIOJIHE TOYHO: HAKOIUICHHBIN TIOTCHIIMAM JIJIsl Pa3BUTHS a3MAaTCKOTO PhIHKA OYJIET MPOJI0KATh peau-
30BBIBATLCS U OTTECHATH PHIHKH eBporneiicknx cTtpad u CILIA. [maBHBIMU apryMeHTaMH ISl TAKOTO TIPEITIO-
JIOXEHUS CITy’KaT, BO-TICPBbIX, PaCTyIIUH YPOBEHb MH(OPMAIIMOHHO-KOMMYHHUKAIIMOHHBIX TEXHOJIOTUH B pe-
THOHE, 0cOO0eHHO B cTpaHax tOro-Bocrounast A3us, a Takke MOSIBISIONINECS B a3MaTCKOM PETHOHE MOIIHBIC
TEXHOJIOTUYECKHE KOMIIAaHUH, JEMOHCTPUPYIOIIUE KOJIOCCATbHBIE YCIEXH B II00aTbHOM MacIiTade Jaxe Ha
HavaJIbHbIX dTamax AesaTeabHOCTH. JloneBble mokazarenu skcnopTa u ummnopta ToBapos u yeayr UKT B cTpa-
Hax a3uaTCKOro PErMoHa HaMHOI'O IPEBBIIIAIOT CPEIHEMUPOBBIC, YTO B JaJbHEHIIEM NOMOXET COXPAaHUTh
TEH/EHLIUU pOCTa.

Ha pa3BuTue nperuMyIiecTBEHHO a3MaTCKOTO PbIHKA MOBIUSET U COXPAHEHUE MOBBILIEHHOTO CIpOca Ha
HKT-ToBapsl, 4To ABISETCA CIEACTBUEM PACTYIETO TEXHOJIOTMUECKOTO YPOBHS CTpaH pernoHa. EBpomnelickue
UKT-ToBapsl B OOTBIIMHCTBE CBOEM IPOXOJIAT yiKE TOCIEIHUE TAIBI MEX/TyHAPOIHOTO IMKJIa TOBapa, B TO
BpeMsl KaKk a3MaTCKHUe CTPaHbI OBICTPO aAANTUPYIOTCS K U3MEHSIONIUMCS YCIIOBHUSM PhIHKA M IAl0T MTOTPEOH-
TEJSIM TO, YEr0 OHU OXUAAIOT. VICKIIOueHHEM B €BPOIEHCKOM peruoHe ctanu DcToHus, Benrpus u Yexwus,
KOTOpBIE, B OTJIMYHUE OT JIPYTUX CTpaH, akTuBHO HapamuBatoT UK T-noTeHuarn.

[o pesynbTaram NpoOBEICHHOTO UCCIIENOBAaHUS, ITIABHBIMH UTPOKaMHU Ha PBIHKE OyIyT ocTaBaThes Kurait
(30 % pwIHKa) C ero MOIIHBIMU HOBBIMU KoMmaHusiME;, FOsxHas Kopest ¢ ee TuaepcTBOM 1O YPOBHIO Pa3BUTHS
UKT, a Takxe BBITOJHBIMU TO3UIUSIMHU CPEIH KOMITAHUIN 3TOH chepbl Ha MeXayHapoHOU apene; CuHramyp,
Oumnnuael, Manaisus u CIIA.

3akjaoueHmne

C y4eToM NpoBEACHHOIO UCCIEIOBAHUS MOXKHO CAENATh CIEIYIONINE MPEAJIOKEHUS M0 PACIIUPEHUIO yda-
ctus Pecrryomukn benapyce Ha perake UKT-ToBapos:

e bemapycu ciieyeT HaleaIuTh CBOE BHUMAHKME Ha CTUMYJIMPOBAHUE MTOTOKOB MHBECTUIIUN B CTPaHY, OCO-
0enHo Omaromaps [lapky BBICOKMX TEXHOJIOTUH W WHAYCTPHAILHOMY MapKy «Benmuknii kKaMeHb», TaK Kak Ta-
KHM CIIOCOOOM OBICTpEE BCEro MOXKHO MPHUBJICYDL B CTPaHy WHOCTPAHHBIC MTEPEIOBHIC TEXHOIOTHH. benapycu
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Oy/IeT CIO)KHO HAYaTh aKTHBHOE Pa3BUTHE, COCPEIOTOYMBIINCH HA COOCTBEHHBIX pa3paboTKax, Tak Kak UX He
Tak MHOTO. B CBsI3U ¢ 9THM 11e51eco00pa3Ho MepeHuMaTh ONBIT IPYTUX KOMIIaHUI, 0CBanBaTh yxkKe anpoOHpo-
BaHHBIC 33 pyOS)KOM TEXHOJIOTHH, BHEAPATH UX B OOIIECTBO, Pa3BUBATH MOIIHYIO 0a3y CICIUAIUCTOB JaHHON
cdepbl, CTHMYIIUPOBATH OTKPBITHS HOBBIX OEIOPYCCKUX TEXHOJIOTHYECKUX KOMIIAHUH;

e benapycu He CTOMT KOHIICHTPUPOBATh MOIIIHOCTH Ha Tpoun3BoacTBe Takux MKT-toBapos, kak cMapTtdo-
HBI ¥ HOYTOyKH. PBIHOK 3THX TOBapOB 3aIlOJHEH APYTUMH KOPIIOPALMSMHU, U3BECTHBIMUA BO BCEM MHpE, YPO-
BEHb TEXHOJIOTMI KOTOPBIX OYEHb BBICOK, U IIPHU BCEM jKeJIaHUU berapych HE CMOXKET IPOHUKHYTh HA TAKOH
peIHOK. OfHaKO y HaIeil CTpaHbl OIPOMHBIN MOTEHIHAN B cepe MPOU3BOACTBA MPUHTEPOB, MPOTPAMMHOTO
oOecriedeHsl, IIaHIIeTOB, CHCTEMHBIX OJIOKOB, CEPBEPOB, HHTETPAIILHBIX MUKPOCXEM, ITOCKOIBKY B CEKTOPE
TaKAX TOBApOB MTOTPEOUTENH OOJIee MOJBIKEH, a MPEUMYIIIECTBOM OEJIOPYCCKOM MPOIYKIIMHA MOKET CTaTh OT-
HOCHUTEJIBHO HU3Kas LIEHA IPU BIIOJIHE BBICOKOM UX KAYECTBE;

® CJIE/lyeT MOJHOCThI0 CMEHUTh UMHJDK M KOHIIETIIHIO Oenopycckux mpousBoauteneii UKT-toBapos (Ha-
npumep, «opu3oHT», «Butsizey, « MHTErpam»). Y KpymHbIX O€I0pyCcCKUX KOMITaHHA, KOTOpbIE MOTJIH ObI pea-
nn3oBarhk cBoi morennuan B chepe UKT, Bee eme coxpaHseTcst COBETCKUI UMHIDK. Takoit o0pas He oTpaxaer
WHHOBAIIMOHHOCTH TIPOYKITHH, JJaKe €CJIM OHa el CBOMCTBEHHA, a JieJlaeT KOMITaHUIo ycTapeBield. Cunraem
11e1eco00pa3HbIM MOJHOCTHIO U3MEHUTH JIOTOTHUIIBI, CIIOTaHbl M 00pa3bl HEKOTOPHIX KOMITAHUH B IENIAX MpeJ-
CTaBJIEHUS MX 3aHOBO KaK HOBBIX MHHOBAIIMOHHBIX UTPOKOB HA PHIHKE;

® CTOWT yCTpamBaTh eXerojiHble pecnyonukanckue KoHkypcesl uneit UKT B popmare Gpopyma, rae Bee xe-
JIaloNIMe, y KOTo €CTh WHTEpeCHas Hjies, MOTYT MOJEIUThCS el ¢ OeJTOPYCCKUMHU KOMITAaHUSIMU Ha MEpOIIPH-
sitid. Eciii oHa U3 KOMITaHUHM 3aMHTEpPECyeTCs UAEeCH, OHA CMOXKET KYIIUTh €€ y aBTopa. JTO CTAHET CBOEO-
Opa3HbIM UHKY0aTOPOM HJICH JIJIsl IPOU3BOAUTENICH;

® HE0OXOJMMO COCTABIIATh PEHTUHTH peAnpusaTHii o ypoHio pazsutus MKT B opmare mocTosHHO neit-
cTByIOIIero BeO-caiita (npototun — Fortune Global 500). KonkypeHiust B 3Tol cdepe 3aCTaBUT KOMITAHUU
yaensatsb oosnbiie Baumanust MKT.
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ITPUBAEYEHUE MHOCTPAHHBIX MTHBECTUILIN KAK SAEMEHT
ITOBBIIMMTEHN S KOHKYPEHTOCITOCOBHOCTU PEAABHOTI'O
CEKTOPA 9KOHOMUKMU PECITYBAUKU BEAAPYCb

M. B. MACIOKEBHY "

YBenopycckuii 2ocyoapcmeennviii ynusepcumem, np. Hezasucumocmu, 4, 220030, 2. Munck, Benapyce

PackpsIBaeTcs CyIIHOCTh HHOCTPAHHBIX MHBECTUIIMN KaK 3J€MEHTA MOBBIIICHUS KOHKYPEHTOCIIOCOOHOCTH peaIbHO-
IO CEKTOPa SKOHOMHUKH, OIPEeNAeTCs 3HAYMMOCTh MHOCTPAHHBIX MHBECTHIMHN 1 SKOHOMUKHU Pecmy6nuku benapych.
PaccmarpuBaeTcst AMHaAMMKA NMOCTYIUICHHUSI HHOCTPAHHBIX MHBECTUIIMN 110 BHIaM YKOHOMHUYECKOHN JESTEeNbHOCTH B pa3-
pe3e CTpaH-MHBECTOPOB 110 PErHOHAM CTPaHbl. BEISBICHBI TPOOIEMBI ITPUBIICUCHNSI HHOCTPAHHBIX HHBECTHIINH B Pecry-
6muKy bemapych 1 IpeIyIoKeHBI Iy TH WX PEIICHHS.

Kniouegvie cn0o6a: HBECTUIINYT;, MHBECTUIIMOHHAS TTOJUTHKA; WHOCTPAHHbIE HHBECTHLIUH; MOPT(eIbHbIE HHOCTPaH-
HbIC UHBECTULIUHY; IIPSIMbIE HHOCTPAHHBIC HHBECTULIUY.

ATTRACTION OF FOREIGN INVESTMENT TO THE REPUBLIC
OF BELARUS AS AN ELEMENT OF INCREASING
THE COMPETITIVENESS OF THE REAL SECTOR

M. V. PASIUKEVICH*

*Belarusian State University, 4 Niezalieznasci Avenue, Minsk 220030, Belarus

The article reveals the essence of foreign investment as part of improving the competitiveness of the real sector of the
economy, is determined by the importance of foreign investments to the economy of the Republic of Belarus. Also exam-
ines the dynamics of foreign investments by kinds of economic activities, a breakdown of the investor countries, across
regions of the country. Further, author identified problems of foreign investments attraction to the Republic of Belarus
and ways of their solution.

Key words: investments, investment policy, foreign investment, foreign portfolio investment, foreign direct investment.

B COBpeMeHHOﬁ 9KOHOMHUKE MHBECTULIUAM, B TOM YHCJIC MHOCTPAHHBIM, OTBOAUTCA 3HAYUTCIIbHAA POJIb
cpeau nmpoyunx (I)aKTOpOB, BJIMAKOIIHUX HAa S9KOHOMHUYCCKOC PA3BUTUC CTPAH. HpI/IBJ'Ie‘IeHI/Ie IpAMBIX HHOCTPAH-
HBIX I/IHBGCTI/IL[I/Iﬁ (HI/H/I) ABJIICTCS OCHOBHBIM HAIIPABJICHHUEM ACATCIBHOCTHU IOoCyaapCTBa. Hannuue unse-

O0pa3en HUTHUPOBAHHUMA: For citation:

[TacroxeBnu M. B. IIpuBieueHne MHOCTPaHHBIX MHBECTHLUM
KaK 3JIEMEHT IOBBIIICHHUSI KOHKYPEHTOCIIOCOOHOCTH PeaIbHOTO
cexropa skoHOMHKH Pecry6nuku benapycs // Kypu. Benopyc.
roc. yH-Ta. OkoHomuka. 2018. Ne 1. C. 40—48.

Pasiukevich M. V. Attraction of foreign investment to the
Republic of Belarus as an element of increasing the competi-
tiveness of the real sector. J. Belarus. State Univ. Econ. 2018.
No. 1. P. 40—48 (in Russ.).

ABTOp:

Mapusa Buxmoposna Ilactokeeuu — actimpanTka Kadeapsl
MHHOBAIIMOHHOTO MEHEPKMEHTa IKOHOMHYECKOTO (haKyibTe-
Ta. Hayunslii pykoBoAUTENb — JOKTOP SKOHOMHYECKUX HayK
B. @. Baiines.

Author:

Marija V. Pasiukevich, postgraduate student of the department
of innovative management, faculty of economics.
maria.pasyukev93@gmail.com

40



Journal of the Belarusian State University. Economics. 2018. No. 1. P. 40—48

CTUITUH U UX TPAMOTHOE HCIOJIB30BaHUE MO3BOJSIET 00CCIEUUTh KOHKYPEHTOCIIOCOOHOCTh, (hOpPMHUpPOBAHUE
OyayIieil TOXOMHOCTH MPEANPUATHN U TOBBIIIeHHe UX IeH. OTKa3 OT MPUBJICYCHUS WHBECTUIUI O3HaYaeT
OTKa3 OT Oyaymiei nmpuObLIn.

HeoOxoammocTs U 11e51ec000pa3HOCTh MPUBICUCHUS HHOCTPAHHBIX HHBECTHIINH B HAIIMOHAIBHYIO DKOHO-
MuKky PecryOivku Benapych oTpakeHa B OCHOBHBIX IPOTPAMMHBIX JJOKYMEHTAX CTPaHbI:

e [Iporpamme nestensHoctr [lpaBurenscrsa Pecybnmku benapycs Ha 20162020 rT. mpuHsATa CTpaTerus
npusnedeHus [IMW. Crparerus mpeaycMaTpuBaeT psii Mep, KOTOpbIe TIPU3BaHbI 00€CTICUNTh €KETOMHBIHN MTPH-
poct oowema [TMU. YaenbHbII BeC HHOCTPAHHBIX HCTOYHUKOB B MHBECTHUIUSIX B OCHOBHOUM KamuTasl JOJDKEH
cocTaBUTh HE MeHee 18 %, 1o HHBECTHIINM B OCHOBHOM Kanutan B BBIT — 25 %.

e HarnmoHanbHOU cTparerny yCTOWYHBOTO COIMATbHO-3KOHOMUYECKOTO pa3Butus Pecnyonuku benapych
Ha niepron 1o 2030 T. ompeeneHo, YTo KPUTEPUEM TOCTHKCHIS CTPATeTHH WHBECTUIIMOHHOMN TTOJIUTUKH SIB-
JISIETCSI POCT YIEIBHOTO Beca MHOCTPAHHBIX MHBECTHUIIHI B 00IIeM 00beMe HHBECTHUIIMH B OCHOBHOM KaruTal.
Ocob6oe BHUMaHUE B 0003HAUCHHOM TepHOJIe OY/IET YJICIICHO MOBBIIICHHIO HHBECTHIIMOHHOW MPHUBIICKATEIb-
HOCTH CTPaHBI JIJIsl KPYITHBIX TPAHCHAIIMOHAIBLHBIX KOPIIOPAIHiA, 9TO TIO3BOJIMT HAPAIIUBATh KOJTMUECTBO U Ka-
YECTBO MPUBIEKAEMBIX MPSMBIX HHOCTPAHHBIX HHBECTHUIUH.

e [IpyuopUTETHBIX HAMNPABJICHUSX PA3BUTHSA IMPOMBIIIJIEHHOTO KOMILJIEKCa cTpaHbl Ha nepuon 1o 2020 r.
YCTAHOBJICHO, YTO OJHUM U3 MHCTPYMEHTOB PeaU3al[ii MPOMBIIUICHHON MOJUTUKH SIBISICTCS MHBECTULIU-
OHHas TOJINTHKA, OCHOBAHHAS HA MPUHITUAIIAX TIPUBJICICHUS MPSIMBIX HHOCTPAHHBIX WHBECTHUIINM U KamuTasia
TpaHCHAIIMOHAJIbHBIX KoMIaHui [1].

® paMKax rofIOBBIX MPOTHO30B COIUATHHO-I)KOHOMUYECKOTO pa3BUTHs bemapycu mpaBUTEIbCTBOM YTBEPIK-
JTAIOTCS TIIAHBI TI0 TIPUBJICYSHHIO MPSIMBIX HHOCTPAHHBIX HHBECTUIINH B SKOHOMUKY.

Bce Bblle nepeyrciieHHOE CIIOCOOCTBYET MOBBIICHHIO 3(D(HEKTUBHOCTH U KOHKYPEHTOCIIOCOOHOCTH TPO-
n3BozCcTBA. VIHOCTpaHHBIE MHBECTHUIINH CIIOCOOHBI CTaTh CBOEOOPA3HBIM (DaKTOPOM YCKOPEHHUS COIHATBEHOTO
1 YKOHOMHYECKOI'O Pa3BUTHsI CTPaHbl MOJIy4yaTeNsd — UX pelunuenTa. [TapHas 1einb HHBECTUIIMOHHOMN MONIU-
tuku B PecnyOnmke benapych — hopMupoBaHre KOHKYPEHTOCIIOCOOHOTO MPOU3BOJICTBA, HMEIOIIETO BO3MOXK-
HOCTh (D)YHKIIMOHHPOBATH B PHIHOYHOH cpene. [ocynapctBy Heooxoaumbl [TMH, Tak xak oHU 0OecriednBaroT
KaluTall, HABbIKU YIPABJICHUS, TOCTYI K PBIHKAM JJIs 3KCIOpPTa. DT KOMIIOHEHThI HEOOXOIUMBI KaK JIJIs
npeoOpa3oBaHusl MHOTHX OCIIOPYCCKHUX MPEANPUITHNA, 9TOOBI OHW MOTIIH KOHKYPHPOBAaTh B YCIIOBUAX OoJiee
OTKPBITOTO PBIHKA, TAK U JJIs1 CO3/IaHUS HOBBIX HA OCHOBE MOSIBUBIIUXCS MPOU3BOICTBEHHBIX MOIITHOCTEH.

3apyOeKHbIe HHBECTUIIMH UTPAIOT OOJIBIIYIO POJIb B SKOHOMHYECKOM Pa3BUTHH JIFOOOTO TOCYIapcTBa He-
3aBHCHMO OT YPOBHS €r0 YKOHOMHUYECKOTO pa3BuTHs. OHU CONEHCTBYIOT S3KOHOMHUUECKOMY POCTY MPUHHMAI0-
11l PKOHOMUKH Ha OCHOBE 0oJiee A(h()EKTUBHOTO UCIIOIB30BAHUS HAIIMOHAJIBHBIX pecypcoB [2].

Takum 00pazoM, CTUMYIHPOBaHNE WHBECTHIIMOHHON AESITEIHHOCTH — OIHO M3 OCHOBHBIX HAlpaBICHUH
pa3BUTHS 3KOHOMHUKHU. BbIXo U3 co3maBiieiicst cuTyalu 000CHOBaH MPUBJICYCHUEM MAaKCUMAIBHOTO KOJIU-
YeCTBa MHBECTOPOB, YTO BO3MOYKHO JIMIITH MTPH ()OPMHUPOBAHNHN ONATOMPUATHOTO WHBECTUIIMOHHOTO KIIMMara
B HAaLIMOHAJBHOU SKOHOMUKE.

B benapycu npunsTH u neiicTByIoT 3akoH Pecmyonuku benapycs ot 12 utomnst 2013 . Ne 53-3 «O6 unBe-
ctunmsix» U 3akoH Pecrryonmku bemapych ot 12 urons 2013 . Ne 63-3 «O koHIIECCHAX», KOKIBIN TO/1 pa3pada-
THIBAFOTCS TPOTPAMMBI, TPUHUMAIOTCS COOTBETCTBYIOIIUE IOCTAHOBICHHS U YKa3bl, CO3/IaHbI IECTh CBOOOI-
HBIX 9KOHOMHUYECKHUX 30H U [lapk BBICOKMX TEXHOJOTHUM, TpuHATA cTparerus npusiedeHus [11M na nepuon
10 2020 ©. u 1. 1. OXKUAACTCSI, UTO BMECTE C KAMUTAJIOBIOXKEHUSAMU B CTPAHY MPUAYT HOBBIE TEXHOJOTHUU,
KOTOPBIE 3aTE€M PaCIPOCTPAHATCS Ha OTCUCCTBEHHBIE (DUPMBI, UTO MPUBEIET K POCTY X KOHKYPEHTOCIIOCO0-
HOCTH Y MHTETPUPOBAHHOCTH B MUPOBYIO SIKOHOMUKY.

Benapych 3a mpoleniire rojibl BolLia B YUCIO 29 SKOHOMHK MHpa, peaii30BaBIIMX pe(OopMbl U yrpo-
CTHBIIIMX BeJIeHUE OM3HEca 10 TpeM M OoJiee MOKazaTellsiM PeUTHHTa. DTOT CIIMCOK BKIFOYAET B Ce0S JKO-
HOMHKH TaKMX CTpaH, kKak AsepOaiimxan, bypynau, Kor-n’Usyap, Xopsarus, Ixxubytu, ['abon, ['Baremana,
I'sunes, Uramus, Kocoso, JlatBus, Pecybnuka Makenonus, Manait3us, Maspukuii, Mekcuka, Mommosa,
Mownronust, Mapoxkko, [Tanama, @wnmunmunsl, Pecniyonuka Konro, Pymeiaus, Poccniickas @enepanus, Pyan-
na, llpu-Jlanka, Ykpauna, Y30ekucran u O0beuHeHHbIE ApaOCcKie DMUPATHhI.

B umcno crpan — 1OHOPOB HHOCTPAaHHBIX HHBECTUINH B PecyOnuky benapych o uroram rieproa ¢ sitHpa-
ps o centsiops 2017 1. Bontu Poccust — 40,6 %, Coenunennoe Koponescto Benukoopuranuu u CeBepHOi
Wpmaanun — 26,6 %, Pecrryomuka Kurp — 7,1 %, Ilomsma — 3,9 %, Ykpauna — 3,7 %, Ascrpus — 2,7 %, Hu-
nepaanaet — 2,4 %, Kurait — 2,3 %, Jlutea — 2,2 %, JlatBus — 1,4 %, npyrue — 7,1 % (puc. 1).

Taxum obpazom, criucok 10 crpan — nHBecTOpOB B Pecmybnuke benapycs mo-npekaeMy Bo3miasiseT Poc-
cust u Coequnennoe KoponesctBo Bennkoopurannuu u Cesepnoii Upnananu.

HHTepecHbI TakXKe U TaHHBIE O MPUBJICUCHUN WHOCTPAHHBIX HHBecTUlINN B PecnyOnuky benapyce ¢ 2007
o ceHTsops 2017 1. (puc. 2).
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Fig.1. The share of the largest investor countries in the economy
of the Republic of Belarus for January—September 2017, %.
Source: [3]
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Fig. 2. Foreign investments attracted
to the Republic of Belarus for 2007 — September 2017.
Source: [4]

B 2016 r. npoaomkuiachk TEHACHIIUS K CHHYKCHHUIO TOM MHBECTHIIMOHHON aKTUBHOCTH, KOTOpasi HaOJto1a-
nack ¢ 2014 r. OnHako 3a neBsath MecsneB 2017 1. 0pu10 puBnedeHo 6674,4 muH gomn. CIHIA wHOCTpaHHBIX
WHBECTHIIHNH, 9TO COCTaBIIO 78 % OT TomoBOTO pa3Mepa maHHOoro mokaszarens 3a 2016 1. u 6omsime Ha 6,8 %,
YeM aHAJIOTHYHBIN Moka3zarens 3a 9 mecsiues 2016 1. (6250,4 mutn gomn. CHIA). [lanHbli (akT CBUAETEILCTBY-
eT 0 ToM, 4T0 2017 T. CTa) IepeIOMHBIM B €KETOTHON TEH/ISHITNH CHIDKEHUS MHOCTPAaHHBIX WHBeCTHIHA. Tak,
B 2017 1. MO)XKHO OTMETHUTbH UX HE3HAUNTEJIbHBIN POCT.
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Bombmioe 3Hauenue JJI1 OICHKH HpOBOI[I/IMOI‘/‘I rocyaapCTBsomM I/IHBCCTPIIII/IOHHOﬁ IIOJIMTUKH UMECT Ka4E€CTBO
MIPUBIICKAEMBIX WHBECTHUIIMI B HAI[MOHAIBHYIO SKOHOMHUKY. J[anee npecTaBieHa JUHAMUKA IEPBUYHOTO J10-
XO0JIa OT MPSIMBIX HHOCTPAaHHBIX HHBECTHIIMH B rporieHTax oT BBII rpymmsl paccMarprBaeMbIX pa3BUBAIOIINX-
cs ctpad B 2012-2016 1. (Tadm. 1) [5].

Tab6nauna 1
IepBuunsii noxox or MUU, % ot BBII
Table 1
Primary income from foreign direct investment, % GDP
Crpana fon
2012 2013 2014 2015 2016
Poccus 3 3 33 3,0 3,8
Kazaxcran 11,9 9,5 8,9 4.8 8,2
VYkpanHa 2,5 2.8 1,3 0,5 1,2
benapych 1,9 3,1 2,6 3,2 33
Apmenust 3,1 1,6 1,6 -0,3 1,3
Kuraii 2 2,1 0 0 0
Ksiprezcran 1,7 4.7 3 2.9 2,8

NcTouHUK: pa3paboTaHO aBTOPOM Ha OCHOBE MHPOBOM M PETHOHAIBHOIN CTATHCTHKH, HAIINO-
HaJIbHBIX JAaHHBIX, KaPT U PEUTHHIOB [5].

Ha ocHoOBe naHHBIX, IPEICTAaBICHHBIX B Ta0MI. 1, MOXKHO ClIeJIaTh CJICAYIOIINE BHIBOJIBL:

® [JOCTEIICHHO MOBBIIIACTCS OTa4a OT HHOCTPAHHOTO KalHuTala;

e B rpymre cTpan EBpasuiickoro skoHoMuueckoro coro3a B 2016 r. benapych o ananuzupyeMomy mokasa-
TEJII0 3aHUMaeT 3-€ MECTO;

® TTOJIOKUTEIFHBIM MOMEHTOM siBiIsieTcsl yBenmueHue jgoxona ot [IMU B benapycu (¢ 1,9 mo 3.3 %), B TO
BpeMsi KaK B CTpaHax aHaJM3UpyeMoi rpynmsl oH cHmkaetcs (¢ 11,9 no 8,2 % B Kazaxcrane; ¢ 2,5 no 1,2 %
B Ykpause; ¢ 3,1 mo 1,3 % B Apmenun) mwiu goctatoyHo ycroiuus (3,1-3,8 % B Poccun). Takum obpazom,
noxon ot [T B mporienTax ot BBII B Pecniybnuke bemapych nMeer NoI0KHUTENBHYIO TSHISHITHIO.

B Benapycu umeet MecTo cymecTBeHHas auddepeHunanys B 0TpacieBoOM pacipeeIeHnd HHOCTPaHHbIX
uHBecTUIMH. [IpenmyiiecTBeHHO HHOCTpaHHbIC HHBECTUIIMK HAPABIISIOTCS Ha HHQPACTPYKTYpHBIE MTPOCK-
ThI (TOPTOBJISI, TPAHCIIOPT, CBSI3b) U (PUHAHCOBO-TIOCPEAHNYECKYIO IESITEIbHOCTD C OpHEHTALMEeN Ha paboTy
B OCHOBHOM Ha BHYTPEHHEM PBIHKE, TOT/Ia KaK IPEANOYTUTEbHEE HAIPABUTh UX Ha peaJIbHOE MPOU3BOJICTBO,
Croco0HOE BIOCIEACTBUH AaTh 3(h(EeKT B BUIE HKCIIOPTA TOBAPOB U YCIYT.

3HauUTENbHBIN 00bEM MOCTYNHUBILUX B CTpaHy B stHBape — ceHTA0pe 2017 . [IMHM Ha uucroii ocHOBe ObLT
HAIpasJieH B ONTOBYIO M PO3HUYHYIO TOPTOBIIO, HA PEMOHT aBTOMOOMJIEH U ObITOBBIX m3aenuii — 40,5 % ot
o0ero o0beMa; B TPAHCIIOPTHYIO ACATENBHOCTD, CKIaJUPOBAaHHUE, TIOUYTOBYIO U KYPbEPCKYIO ACSTEIBHOCTD —
23,2 %, 1. e. 6onee 60 % NpUBICUEHHBIX B CTPAHY MPSIMbIX MHBECTHLHUI MOCTYIWIN NIPEUMYLIECTBEHHO HE
B 3KCIOPTHO OPHEHTHPOBaHHbIC oTpaciu. [IpsMble MHBECTHIHMU B OTPACIb HMPOMBILICHHOCTH COCTaBHIIH
1532,3 vt momn. CIIA (omamrs 23 % ot o0miero oobema).

HepaBHnomepHoe pacripenenieHne MoCTynaluX B CTPaHy HHOCTPAaHHBIX MHBECTHLIMI HaOMonaeTcs U Ha
TEpPPUTOPHATLHOM ypoBHE [6]. BOnbias ux yacte Hampasisercs B MUHCK, B O0JIaCTH OHU TIOCTYTIAIOT B He-
3HAYUTEIBHBIX 00beMax (Tadm. 2).

B 2016 r. B peanbHbIil cekTop 3KOHOMUKH MuHCcKa noctynuio 6057,4 MIIH 10J1J1. ”THOCTPAHHBIX UHBECTH-
i, uyto cocrasisier 70,77 % ot obuero oobemMa MOCTYNMBIINX B CTPaHy WHBECTULMH, B TO BpeMsl Kak I10
o0nacTsM yaenbHbII BeC MPUTOKa MHOCTPAHHBIX MHBECTHLIMH B MX 00meM o0beMe Bapbupyercs ot 1,56 %
(bpecrckast o6mactp) 10 9,85 % (I'omenbckast o6macts). TakuM 00pa3om, IPOaHAIN3UPOBAB IaHHbBIE PACUECTOB,
MOKHO cJeJIaTh BBIBOJI O TOM, YTO HEPABHOMEPHOE paclpeesieHNe HHOCTPAaHHBIX HHBECTUIMH 110 perHOoHaM
CTpaHbl HETATUBHO BIIMSET HA PA3BUTHE PEAIILHOIO CEKTOpa B 00JaCTsIX U, KaK CIEeICTBHE, CHUKAET ero KOH-
KypPEHTOCIIOCOOHOCTb.

B nacrosimee Bpemst Peciybnuka benapych npeniaraet nHBecTopaM OlaronpHsITHEIE TPABOBBIC YCIOBUS
i Benenus OouszHeca. C 3Toi menbto ObuT pazpaboTaH psii HHCTPYMEHTOB, CTUMYJIUPYIOLIMX MPUTOK WHO-
CTpaHHBIX MHBECTHIHH. K 0MHOMY M3 HUX OTHOCATCS cBOOOJHBIE SKOHOMHUUYECKUE 30HbI (CO3).
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Tabnuma 2

CTpyKTypa NpsiMbIX HHOCTPAHHBIX HHBECTHIHI B PeaTbHbIi CeKTOP YKOHOMHKH
no peruonam Pecny6auku Besapycs, % ot o0mero oobema

Table 2

The structure of foreign direct investment in the real sector of the economy
by regions of the Republic of Belarus, % total volume

Perton Ton Cpeu}iee 3HAYEHUE
2012 2013 2014 2015 2016 | HHBeCTHIMI 32 2012-2016 rr.
Bpectckas o6macTth 1,36 1,5 1,57 1,3 1,56 1,46
Burebckast o0nacthb 3,55 495 6,78 5,02 3,5 4,76
Tomenbckas 00nmacThb 5,52 8,11 5,88 7,52 9,85 7,38
I'pomuenckas obmactb 2,64 2,14 2,12 1,88 1,98 2,15
Morunésckast 001aCTh 1,94 2,39 2,6 1,79 2,84 2,31
Munckas o0nacTb 11,63 6,77 7,02 14,2 9,5 9,82
Munck 73,36 | 74,14 | 74,03 | 68,29 | 70,77 72,12

UctouHuK: pa3pa60TaHo ABTOPOM Ha OCHOBE MHpOBOﬁ u pel"PIOHaJ'II;HOI)‘I CTaTUCTHUKH, HALTMOHAJIBHBIX TaHHBIX,
KapT U pedTuHros [7].

Hosns HakoruieHHbIX BeceMu CO3 Pecnyonuku benapycs [IMU Ha 1 ssHBapst 2017 1. coctaBuna MmeHee 5 % ot
o0r1ero gricia HakoTuieHHBIX pecyonukoi [TNMU. Cambriii 6051b110# 00eM nHBEeCTHIINH TpuBiekia CI3 «Mo-
runésy (46 %), Ha BropoM mecte — CO3 «Munck» (33,6 %) u Ha TpethbeMm — CO3 «I'pomrounBect» (12,4 %).
Hawnwmensmas gomns [TMU Opima nmpusnedena CO3 «Butedck» (1,4 %).

Crenyer npoaHalM3uPOBaTh JA0JIEBOC YYaCTHE MIPUBICUEHHBIX HHOCTPAaHHBIX HHBECTUIIMI B OOIMX HHBE-
CTHIMAX B OCHOBHOM KamuTal Bcex CO3 B pa3pese Bpemenu (Tadm. 3).

Tabnuuma 3
Jlo1s1 HHOCTPAHHBIX HHBECTULMI B 00X MHBECTUIIUSX
B ocHOBHO# kanuTaJg CI3 mo rogam, % ot 0011ero oobema
Table 3
Share of foreign investments in total investments
in fixed assets of the FEZ by years, % total volume
Ton
Hanmenosanue C33
2012 2013 2014 2015 2016
bpect 10,3 8,6 3,0 8,8 3,6
Burebck 2,6 11,8 44,5 6,6 0,5
Tl'omenn-Paron 4.4 2,8 57,3 71,0 11,5
I'ponHounBect 1,4 0,1 6,9 32,2 31,4
Munck 1,1 19,8 21,2 2,5 25,9
Morunnés 59,4 16,7 65,8 58,2 54,8

Camast HM3Kast 0711 HHOCTPAHHBIX MHBECTHUITUN B OOITMX MHBECTHUIUSIX B OCHOBHOM KamuTaj 3a aHAJH-
3UpyeMbIii niepuo]l Habmronanack B bpecte, a camas Bbicokast — B Morunése. YuenbHbIH BEC HMHOCTPAHHBIX
WHBECTHIMH B 001X nHBecTHINIX B CO3 «['oMens-Parony mossimancs B 2014-2015 rr., mons mHOCTpaH-
HbIX uHBecTHIMd B 2015 1. cocraBuna 71 %, omHako B 2016 1. HaOM0AaI0CH €€ pe3koe cHuwkeHue 1o 11,5 %.
B 2016 1. cHMmXeHHE 1011 NTHOCTPAHHBIX WHBECTHIIUK B OOIIMX WHBECTHUIMAX B OCHOBHOW KanuTal HaOIto1a-
sock 1o Bcem CO3, kpome CO3 «MUHCK.

Jlunepamu cpenu CTpaH-WHBECTOPOB, HampaBHBIIMX WHBecTuimu B CO3 bemapycu, cranu PecrmyOnuka
Kump (34,1 %), I'epmanus (13,8 %), Poccus (7,3 %), [onsma (6,5 %), Upar (5 %), Benukoopuranus (5 %)
u UlIseiinapus (5 %).
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Taxum o0pa3zom, Bkinag CO3 B mpuBieUeHNe HHOCTPAHHBIX HHBECTHLINH B benmapych coBceM He3HauUTeNb-
HbIN. Pa3Mep HaKOIUICHHBIX MHBECTUIMH, pacnioioxkeHHbix B CO3 benapycu, He nipeBbliiaet 5 % ot o0riie-
ro o0beMa HaKOIUIEHHBIX MHOCTPAHHBIX MHBECTULMN peciyOInKHU, TIPU 3TOM pacipeeieHue AoJel KaKIon
C33 HepaBHOMEpPHOE HA BCeM UccienyeMoM npomexxkyTke. B onanx C33 B 2016 . ”HOCTpaHHbIE MHBECTUIIUU
3aHUMAaJIU BeOylLIMe MO3MLUUHM B OOLIMX MHBECTULMSIX B OCHOBHOH kamutan («I'pomHounBecT», «Moruiés»
u «MHHCK»), B IPYTHX, TaKUX Kak «bpect» n «ButeOck», BKIIa] NHOCTPAHHBIX HHBECTUIMH OBLT MHHUMAITb-
HBIM.

benapych HE BXOAWUT B CIIUCOK JMJEPOB cpenn rocygapcts EADC ¢ Toukn 3peHuss HHBECTULIMOHHOM MO-
auTuky. B pecnyOnuke HeT NpuBIEKATEIbHBIX YCIOBUH Uil HHBECTUPOBAHMS C O3UIUHM MHBECTUIIMOHHBIX
CTUMYJIOB U IpedepeHIi, MHCTUTYLIMOHAIBHON IOMJEP)KKH U 3allUThl HHBECTOPOB. benapych orcTaer ot
npyrux crpan EADC mo o6beMaM WHOCTpaHHBIX MHBECTUIHMH B cpaBHeHHH ¢ BBII, uto nmpuBomuT k Heno-
CTaTOYHOMY MPUTOKY MHOCTPAHHBIX MHBECTULIMH. B TO ke BpeMs K 4uCily MepBOOUYEPEAHBIX 3ajad CIeIyeT
OTHECTH BOIIPOC MAaKPOIKOHOMHYECKON CTaOMIM3allMU, O YeM CBHICTEIbCTBYET [Iporpamma nesTenbHOCTH
[IpaButenscTBa Pecybnmku bemapycs Ha 20162020 rr., ycTaHaBIMBarolias TpU OCHOBHBIX HalpaBICHUS
SKOHOMUYECKOM IMOJIUTHUKHU:

1) obecrieueHrne MaKPOIKOHOMUYECKON COAIAHCUPOBAHHOCTH, T. €. TIOCIIEI0BATEIbHOE CHUKEHUE UHJIs-
LMW J0 OJHO3HAYHBIX BeIUUnH yxke ¢ 2017 . mpu oAHOBPEMEHHOM CHUKEHUHU MPOLEHTHBIX CTABOK B HKOHO-
MUKE;

2) HapalIMBaHKUE 30JI0TOBATIOTHBIX PE3EPBOB A0 OE30IIACHOIO YPOBHS — HE HMXKE TPEX MECALEB UMIIOpTa
k 2020 r;

3) 6e3nonroBoe GUHAHCHPOBAHKE IJIATEKHOTO OallaHca CTPaHbl, TOCTENICHHAS BIILIATa CPOPMUPOBAHHBIX
BHEIIHUX JI0JITOB, HEAOMyIeHHEe 1e(hUIMTa TEKYIIEero cueTa raTe:kHoro 6ananca cabime 3 % BBII B ron [1].

MaxposKkoHOMUYecKasl CTa0UIM3aLus SIBISIETCS] HEOOXOUMOM PEANOCHUTKOM 115 TPOBEICHHS IIEPEOLICH-
KU CYBEPEHHBIX PUCKOB O€JIOPYCCKOM IKOHOMHMKH CO CTOPOHBI MEKAYHAPOAHBIX OpraHW3alMil U MHOCTPAaH-
HBIX HHBECTOPOB.

OnHOI U3 OCHOBHBIX W BECOMBIX 3aj1ay JUIsl YBEIMYEHHs] HHOCTPAaHHBIX MHBECTUIIMH B benapycs Moxer
CTaTh U3MEHEHHE WHBECTUIIMOHHOTO KJIMMAaTa, KOTOPBIH BKIOYaeT B ceOs MHCTUTYLMOHAIBHBIEC DJIEMEHTHI.
B cBsi3u ¢ 3TMM HEOOXOAMMO MIPOBECTH MAcLITA0HOE JIEKIapUPOBAHHE HOBOW MHBECTULIMOHHOM IMOJUTHUKH,
BKJIIOUAIOIIEH B ce0sl CIISLYIONINE HIEMEHTHI:

1) MHCTHUTYIIMOHAIEHOE OOecIeyeHre, 3aKIoYalonieecs B akTUBU3aui padoTel KOHCYIbTaTHBHOTO COBETa
10 MHOCTPaHHBIM WHBecTUIMsIM Tpu CoBete MunuctpoB Pecryonuku benapychb ¢ Tpanchopmanueit Hanu-
OHAJIBHOTO areHTCTBA WHBECTUIMH M MPHUBAaTH3aLWH (Jlanee — ATeHCTBO) (MOJYMHEHO TJIaBe MPABUTEIIHCTBA)
B OCHOBHOE OKHO U 3JICKTPOHHBIN MTOPTAJ AJIS1 HHBECTOPOB. Takke Takoe oOecreyeHrne JOIKHO ONPeessiTh
IVIaBHYIO OLIEHKY pabOThl MECTHBIX OPTAaHOB BJIACTU — 00bEM MHOCTPAHHBIX MHBECTULIMH HA YMCTOH OCHOBE
U pa3Mep YCTaBHBIX (POHIIOB OpraHU3aIMi C HTHOCTPAHHBIM KallUTalIoM;

2) mpaBoBasi 3allliTa MHOCTPAHHBIX MHBECTOPOB, YTO MO/Pa3yMeBaeT BBEJCHHE MATHIIETHETO MOpaTopus
Ha MIPOBEPKHU OPraHU3alMid C HHOCTPAaHHBIM KallUTaJIOM, KOTOpbIE HHBECTHPOBAIN B YCTaBHBIN (OHI, a TakKe
(hopMHpOBaHME CTAaHIAPTHOTO MHBECTHLIMOHHOIO JOT0OBOPA, MCKIIOUMB COLMAJIbHBIC U MHBIE HEKOMMeEpUe-
CKHE 00513aTeIbCTBA C IPAaBUTEIbCTBEHHOM rapaHTHel IpaB COOCTBEHHOCTH UHBECTOPA;

3) cHIKeHHEe U3epKEeK MHOCTPAHHBIX HHBECTOPOB, BKJIFOUAOIIee B ce0sl COKpalieHne BaJIOTHBIX OTPaHuU-
YEeHUH, UCTI0JIb30BaHUE MHBECTOPAMH MEXKTyHAPOIHBIX CTAaHIApPTOB (DUHAHCOBOI OTYETHOCTH (B TOM YHUCIIC HA
AQHIINICKOM A3BIKE), YIIPOLIEHHE TOCTyIa K 3€MEJIbHBIM, TPYAOBBIM, IPUPOIHBIM, SHEPTETUUECKUM U UHBIM
pecypcam, COKpallleHuE PETUCTPALMOHHBIX MPOLEAYP, MPETOCTABIEHUE HEOTPAHUYEHHON BO3MOXKHOCTH Pe-
TaTpUAIIH TPHOBLITH.

Eme omHOM BaxkHOM 3ajaueii SBIIIETCS MaKCHMHU3AIM SKOHOMHUYECKoro pocta. [Ipu sTomM HEoOXoammo
UCIIOJIb30BaTh 00JIee IPOTrPECCUBHBIE CTPATETHH BHICOKOPA3BUTBIX CTpaH. HaliexuT nepeiTu K CHCTEeMHOMY
CHIDKEHUIO YPOBHS HAJIOTOBOM HArpy3ku Kak MUHUMYM JI0 COIIOCTaBUMOTO ¢ pyruMu ctpanamMu EADC. Ha
JaHHBIH MOMEHT TpeOyeTCsl TIOBBILICHUE JIIOT M KOJIMYECTBA JTOCTYIHBIX HHCTPYMEHTOB IOBBIIICHHS HHBE-
cturuit. Taxke BaXKHO MPUMEHUTH OMBIT ApyTruXx cTpaH EADC 1o co3manuio u pa3BUTHIO HHAPACTPYKTYPHI
WHBECTUPOBAHMS MIpeCTaBUTeNel On3Heca.

Ocoboe BHUMaHKHE HEOOXOAUMO YIEIUTh paboTe rocy1apCcTBEHHBIX HHCTUTYTOB C HHBECTHIIMSMH.

PaboTa no npuBieueHUIO HHBECTULIMN M CO3IaHMIO OJIarONpPHUATHBIX YCIOBHHI ISl ”HBECTUPOBAHUS 10K~
Ha CTaTh OCHOBOIIOJAramoue B pamkax crpansl. Heooxomumo pedopmuposars HammoHanbsHOE areHTCTBO
WHBECTHUINH 1 TipuBaTn3anmu Pecnyonuku benapych, HalennB ero JONOIHUTEIHHBIMH TTOJIHOMOYHSMH B FH-
BECTHILIMOHHOH cepe ¢ ydeToM MacIiTada CTOSIINX BHI30BOB. DTO 00YCIOBICHO CICTYIOUIMMHU (aKTOPaMH:

® CyIIeCTBYET HEOOXOIUMOCTh co3iaHusl 3()(HEKTUBHON CUCTEMBI MPUBJICYCHUS! MHOCTPAHHBIX MHBECTH-
nuil. Ha naHHBI MOMEHT B CTpaHe OTCYTCTBYET €IMHAs CUCTEMa KOMMYHHUKAI[MM C MHBECTOPAMHU, UMEET-
Csl psi/l CYIIECTBEHHBIX pa3jInuui B ITOAXOAAX K 3aKIIOYCHUIO MHBECTHLMOHHBIX cIeNoK. Pa3Burus Tpedyer
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Y MEXaHU3M MPUHATHS OTIEPATHUBHBIX MEP MO YCTPAHCHUIO BOSHUKAIONIUX MPOOJIEMHBIX BOIIPOCOB, UX apTH-
KYJIALMKA Ha BBICIIEM YPOBHE, a TAK)KE MPUHATUS PEIICHUN MO YITyYIICHUIO YCIOBUM A1 MHBECTHUPOBAHUS
B paMKax 3aKOHOJATeIbhCTBA;

® Ha0JIIOIaeTCsl HEOOXOMUMOCTh (DOPMUPOBAHUS OJIATONPUATHOTO HWHBECTHUIIMOHHOIO MMHM/[KA CTPaHbI
Y 3HAYUTENBHOTO M3MEHEHMsI CyUICCTByIolIero MHeHus. [logunHenue ATeHTCTBA HA MPABUTEIHCTBEHHOM
YPOBHE MTOMOKET YIYYIIUTh ACIOBYIO CPEIy M TIOBBICHT YPOBEHB IIPHUBIICYCHUSI HHBECTHUIINH, CO3aCT HEIIO-
CPEICTBEHHBIN KaHAJ CBSI3U C BIACTHIO M IICHTPOM MPUHSATHS PEIICHUIA;

® B HACTOSIIIIEE BPeMsl BOSHHKIJIA HEOOXOMMOCTh B pacIIupeHun (PyHKIMOHATa ATEHTCTBA U YCTPAHCHUU
npensaTcTBUi g ero 3QdexkTnBHOM padoTel. CeroqHs ATEHTCTBO padOTaeT ¢ OrpaHUYCHHBIM TIEPEYHEM 3a-
nad, KOTOpble (PaKTHYECKH CBOAATCS K TIOATOTOBKE W PACIPOCTPAHEHHIO B PA3NIUYHBIX (opMax HHPOpMALIUN
00 MHBECTHUIIMOHHBIX BO3MOXHOCTSIX PecrnyOnuku benapych cpelin MHBECTOPOB, a TaKKE OPraHU3AIMU UX
HayaJIbHOTO B3aUMOJACHUCTBUS C OCIOPYCCKUMHE MTapTHEPAMHU.

B 10 e BpeMs Jake B paMKax 3TOH 3amadi ATEHTCTBO HMEET Psij CIoxkHOCTeH. KauecTBo 1 00beM mperno-
CTaBJIIEMO ATEHTCTBOM MH(OPMAIIMU CYIECTBEHHO OFPAHUYCHBI, YTO CBSA3aHO C OTCYTCTBUEM 3()()eKTHB-
HBIX PbIYaroB BO3JIEHCTBHS Ha OpPraHM3AIllMU, M3HAYAIILHO BIaJCoNue TaHHOW MH(popMmanueid. Tak, aHamu3
0a3bl HHBECTUITMOHHBIX MPEIIOKEHNN ATEHTCTBA, COCTOSIINN M3 TTPOCKTOB TOCYIaPCTBCHHBIX OpPTaHU3AITHA,
TIO3BOJISIET CIEIATh BBIBOJ] O HATMYWUY OTPAHUYCHHOTO YKCIIa MPEACTABISIONINX KOMMEPUECKUH HHTEpEC MPo-
€KTOB, 10 MHOTHUM U3 HUX OTCYTCTBYIOT pEaIbHBIC PACYCTHI U KOHKPETHBIC MTPEUIOKEHUS TI0 JOPME COTPYIHH-
YeCcTBa C MHBECTOPOM, MIPEICTaBICHHBIC JaHHBIE HEAKTya IbHBI I IIPOTUBOPEYAT IPYT IpyTy [7].

Crenyronield OCHOBHOM 3a/iadei pa3BUTHS MHCTUTYIIMOHAIBHOM CTPYKTYPBI MHBECTUPOBaHuUs B PecrryOnu-
ke benapychk cTaBUTCS CO3aHNE UHCTUTYTa UHBECTHIIMOHHOTO OMOY/ICMEHa.

AmnanornyHo cucreme Poccuiickoit Mexeparnin HEOOXOMUMO OPTaHU30BaTh MOJYNHEHHE OMOY/ICMEeHa Ha
YPOBHE MPE3UICHTA CTPAHBI, IIPH TOM CPEIU MTPOUYETO HAMETUTH €TO CIACAYIONUMHU IIPaBaMHU:

® 3anpalniruBaTh y roCyJJapCTBEHHBIX OPraHOB HEOOXOIUMBIC JOKYMEHTHI U MaTepPHaJIbl U OCCIIPESITCTBEH-
HO TTOCENIaTh OPTaHbl BIACTH TPU TPEAbIBICHHH CITY)KeOHOTO YJIOCTOBEPEHUS;

® IPUHUMATH Y4acTHE B TIPOBEPKAX, MPOBOAMMBIX B paMKax TOCyIapCTBEHHOTO KOHTPOJIS (HAI30pa) WK
MYHUIIUTIATEHOTO KOHTPOJIS;

® J[aBaTh 00s3aTeNbHbIE IS PACCMOTPEHHS 3aKTFOUSHHS Ha TPOSKThl HOPMAaTHBHBIX IPABOBBIX aKTOB, KO-
TOpBIE 3aTPAruBaIOT 3aKOHHBIE HHTEPECHl MHBECTOPOB U MPEANIPHHIMATEICH;

® BHOCHUTH NPEMTIOKEHUS MPE3UACHTY (0 MPUOCTAHOBICHUU JCHCTBUS aKTOB OPraHOB HCIIOIHUTEIHHON
BJIACTU CYOBEKTOB, OTMEHE aKTOB IPABUTEIIbCTBA), IPABUTENIBCTBY (00 OTMEHE WIIM MPHOCTAHOBICHUH JCH-
CTBUS HOPMAaTHUBHBIX ITPABOBBIX aKTOB OPTaHOB HCITOJIHUTEIHLHOW BIIAcTH), ryOepHaTopaMm obiacteit (00 oT-
MEHE WJIN TIPUOCTAaHOBJICHIH aKTOB MCIIOJTHUTEILHOM BIIACTH 001acTei);

® IPUOCTAHABIUBATh JECHCTBUE HEHOPMATUBHBIX MPABOBBIX AKTOB OPraHOB MECTHOTO CaMOYIPABIICHHUS,
€CJIM OHH HapyIIaloT ITpaBa MHBECTOPOB. Takue MpeAnrucanus JOIDKHBI MOIeKaTh HEMEIJICHHOMY HCTIOIHE-
HUIO U JICKCTBOBATh /0 MOMEHTA BCTYILJICHHS B 3aKOHHYIO CHJIY Cy[€OHOTO aKTa, BBIHECCHHOTO I10 Pe3yJibTa-
TaM PacCMOTPEHHUSI 3asIBIICHUS] OMOYJCMEHA;

® HaIPaBISTh B OPTaHbI TOCYAAPCTBEHHON BJIACTH M MECTHOTO CaMOYITPABIICHHS 3aKITIOYCHHS C YKa3aHUEM
HEOOXOIUMBIX MEp TI0 BOCCTAHOBJICHHUIO MTPaB MHBECTOPOB U MPEIITPHHIMATEIICH;

® HaIPAaBISATh OPraHaM U JIUI[AM, HMEIOIUM IIPaBo Ha oOpaiieHre B KOHCTUTYIIMOHHBIN CyJI, CBOU ITPE/I-
ToeHnss 00 0OpaIeHUH ¢ 3aIIPOCOM O COOTBETCTBHH TEX WIJIM MHBIX ITPABOBHIX akTOB KoHCTHTYIINY;

e 00pammarsCs B Cy/I C 3asiBIICHUEM O MTPU3HAHUN HEJICHCTBUTEIHHBIMA HEHOPMATHUBHBIX MPABOBEIX AKTOB,
MPU3HAHUK HE3aKOHHBIMH PEIICHUH U AeCTBUH (0e3/eiCTBYS) TOCYJapCTBEHHBIX OPraHOB;

® 00paIIaThkCs B Cy/I C ICKOM O 3aIllUTe IIPaB M 3aKOHHBIX UHTEPECOB JPYTUX JIUII, B TOM YHUCIIE TPYIII JIUII,
SIBJISTEOTITMIXCST CYOBEKTaMH TPEATIPUHUMATETHCKON ACSATSIIBHOCTH;

® 00)KaJI0OBaTh BCTYIIMBIIHNE B 3aKOHHYIO CHIIY CyJIcOHBIC aKThI;

® HaIPaBIsTh B OPTaHbl TOCYAPCTBEHHON BIACTH, MECTHOTO CaMOYIIPABIICHHsI U WHBIE OpPTraHU3aIK 00-
palieHusi O MPUBJICYCHNN JIUI, BAHOBHBIX B HApyIIEHUH MPaB M 3aKOHHBIX UHTEPECOB CYOBEKTOB TPEANPH-
HHUMAaTeJIbCKOW JIeATEeNIbHOCTH, K JUCUUIUIMHAPHON, aAIMUHUCTPATUBHOMN WM YTOJOBHON OTBETCTBEHHOCTH.

benapych umeeT onMH U3 caMbIX BBICOKHMX Moka3zaTenel B paMkax EADC no KoiaudecTBy 3aKII0OUEHHBIX CO-
IJIaIIeHNH O 3aIIUTe HHBECTHUIINH, 9TO, HECOMHEHHO, SIBIISETCS TOJIOKUTEIEHBIM MOMEHTOM IS IPUBIICICHUS
WHOCTPaHHBIX HUHBECTHUITNI. OIHAKO 3TH COITIAIICHHSI MOTYT YIPOXKaTh HAIIMOHAIHHOM 0€30MMacHOCTH, TaK KaK
CYMMBI B3BICKAHHUH MO OTJEIBLHBIM CIIOPaM B MEXIYHAPOIHBIX CYlaX MOTYT OBITh PaBHBI HECKOJIBKUM IIPO-
nentam BBII npunumaroiieii crpassl.

PecnyOnuka Benapych elie He crajkuBaiach ¢ MOJOOHOHN CHTyalMeH, YTO MOXKET OBITh CBSI3aHO CO CpPaB-
HUTEIIHO HEOOBIIIMMH 00ObEMaMU WHBECTHUIIHI B CTPaHy P 3HAYMTENBHBIX 3aTparax Ha cyineOHoe pa3oupa-
TEJIHCTBO B MEXKIYHAPOIHBIX cyaax (B cpemaneM oxorno 8 miH mout. CIIA) [8].
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Crpana HaxXoAWTCS Ha HAYAJIHLHOM 3Tarie paboThl ¢ MoJO0OHBIMU Bonpocamu. OnHako Ha pumepe Pecry-
omuku Kazaxcran nenecoodpasHo copMynupoBarh 3a7a4d CO3aHus OTAEIBHOTO CYAONPOU3BOACTBA MO WH-
BECTULMOHHBIM CIIOpaM M OpraHu3anu B BepXoBHOM cyne MHBECTHIIMOHHON KOJIJIETHUU JUISI pACCMOTPEHUS
CIIOPOB € Y4aCTHEM KPYIIHbIX MHBECTOPOB, a TAK)KE CO3JAAHMS HE3aBUCUMOW FOPUCIUKIMH, NEUCTBYIOLIEH Ha
OCHOBE aHIJIMICKOTO TpaBa. BhlieykazaHHOE CTAaHOBUTCS OCOOCHHO aKTyaJbHBIM B KOHTEKCTE BO3MOXKHOM
peanuzanuu B MuHCKe MaciiTaOHOrO MHBECTHIHMOHHOTO MpoekTa «MuHCK-Mup», mperycMarpuBaroLIero
co3zaHre MexIyHapogHOro (prHaHCOBOIO LIEHTPa, KOTOPOMY HEOOXOAMMO OyAeT KOHKYPHPOBAaTb C aHAJO-
THYHBIM LeHTpoM B KazaxcTtaHne u Ipyrux crpaHax Mupa.

[lo uToram mpoBEJEHHOTO aHAJIM3a MOXKHO TOBOPUTH O TOM, YTO HA JAHHBI MOMEHT Ul OOeCIeYeHUs
MaKpO’KOHOMHUYECKOH COaJaHCUPOBAHHOCTH HEOOXOIMMO YCHIINTh AKLEHT HE TOJBKO Ha YBEIUYEHHH 00b-
€MOB TIPHUBJICYCHUSI NHOCTPAHHBIX MHBECTUIIMH B OTEYECTBEHHYIO SKOHOMHKY, HO 1 Ha Oornee 3(dekTHBHOM
1 pallioHaIbHOM paclpeiesieHuH prBiekaeMbIX MHBecTUlni. [1o onbity ctpan EADC BuHO, YTO aKTUBHBIN
IIPUTOK MHOCTPAHHBIX MHBECTULHUN OOYCIIOBJICH HE CTOJBKO BHEIIHMMH, CKOJIBKO BHYTPEHHUMH (pakTopamu.
Bo mMHOTOM OrN1aroapst akTHBHON paboTe HAIlMOHATBHBIX MPAaBUTEILCTB, KOTOpbIe chopMHUpOBaIH OIaronpu-
SITHBIE YCJIOBHS JJIS1 IPUBJICUEHUS] MHOCTPAHHBIX MHBECTHIIMH, CTAJI0 BO3MOKHBIM NPUBJIEUEHNUE 3HAYUTEIb-
HOT0 00beMa MHOCTPAHHOTO KaluTala.

Crumymuposanue nputoka [IMU B sxonomuky Pecryonmku bemapych oOycrnoBnmBaeT 6oiee akKTHBHOE
UCIIOJIb30BaHUE MEXaHH3MOB, PETYIUPYIOIINX OOIEIKOHOMUYECKHE U WHCTUTYIHOHAIbHEBIE ycnoBus. Hau-
0oJiee BaKHBIMU U3 HUX SIBJISIFOTCS:

e o0ecrieueHUe YETKOH CBSI3U MEXKIY ITOJIUTUKOM IIPUBIIEUEHHUS] UHOCTPAHHBIX MHBECTULIUI U IPOMBIIIUICH-
HOM IOJINTUKOM, B CBSI3M C YEM JIBIOTHI JUIsI HHBECTOPOB JOJIKHBI IIPEAOCTABIIATHCS LEICHAIIPABICHHO B 3a-
BHCUMOCTH OT IIEPCHEKTUB PAa3BUTHS OTPACIIy;

® MUHMMHU3ALMS PUCKOB, CBA3AHHBIX C 3aIUTOH [IPaB COOCTBEHHOCTH HHBECTOPOB.

JlaHHBIE YCIIOBHSI MOTYT OBITh OTPETYIMPOBAHBI ITyTEM CUCTEMaTHU3al[H 3aKOHOIATEeILCTBA B c(hepe MHBe-
CTHLIMI B COOTBETCTBHH C MEPEIOBON MEXKITyHAPOTHON MPAKTUKOH B LIENIsAX O€3ycIOBHOrO o0ecrieueH s IpaBa
HMHBECTOpA Ha PacopsDKEHUE TOJIyYCHHOM NPHOBIIbIO M AWBUACHAAMH, CBOOOTHOTO JBMKEHHUS KallHTala,
COBEpIIIEHCTBOBAHUS CUCTEMBI TapaHTHH I MEXTyHAPOAHBIX MHBECTOPOB OT MPUHATHUS B OyTyIIeM 3aKOHO-
JIaTeIbHBIX AKTOB, YXYILIAIOIINX UX TOJIOKEHHE.

[IpuTOK NPSMBIX HHOCTPAHHBIX HHBECTULIUH J0JKEH CLIOCOOCTBOBAaTh YCTOMYMBOMY, KaueCTBEHHOMY, cOa-
JAHCHUPOBAHHOMY PA3BUTHIO U CTPYKTYPHOH NEPECTPONKE HAIMOHATBHON YKOHOMHUKH, ITOBBIIICHUIO MEKITY-
HApOJHOHN KOHKYPEHTOCIIOCOOHOCTH CTPAHBbI.

Brinonnenne qaHHOM 3a1a4u MOXKET OBITH 00ECIIEUEHO MPEKAE BCETO 3a CYET MPHUBJICUCHUSI HTHOCTPAHHOTO
KaluTaa Ui pa3BUTHS MEPENOBBIX BBICOKOTEXHOJIOTMYHBIX 1 HAYKOEMKHX MTPOU3BOJICTB C IIPEUMYIIECTBEH-
HOM OpUEHTALMEN Ha BHEIIHUE PBIHKH.

YuuThIBas 310, 1eNecO00Pa3HbIM BRIVIIUT OPHEHTALMS TOJUTUKK benapycu B OTHOLICHUH IPSAMBIX HHO-
CTPaHHBIX NHBECTULIMH KaK Ha IPUBJICYEHIE MHOCTPAHHBIX aKTHBOB, TAK U Ha IIOBBILICHUE KaUueCTBa OyayIINX
unBectuiwid. [IpupopurterHoit popmoii padotsl ¢ [IMU nomkeH BBICTYIHTH PUTOK CPEACTB B BEAYIIIUE CEKTO-
PBI IPOMBIIIJICHHOCTH U B CEKTOPBI, TPEOYIOIINE CEPhe3HBIX MOACPHU3ALMH (HApUMep, MallIMHOCTPOCHHE,
JIeTKasi U TEKCTUIIbHASI IPOMBIIIJICHHOCTD, HAYUHBIE HCCIIEAOBaHUS U Pa3pabOTKN), @ TAKXKe B IKCIIOPTHO OPHU-
EHTHPOBAHHbIE MPOEKTh. HeoOxomumMo ycniinTh MHHOBAIIMOHHYIO HamnpasieHHocTh [IMU myTem onmrnmMusza-
M COCTaBa HAJIOTOBBIX MpedepeHIHii Ui HTHOCTPaHHBIX HHBECTOPOB MPHU CIEAYIOMINX YCIOBHSIX, o0ecIie-
YUBAIOIINX MMOBBIIECHIE Kaue€CTBAa NHBECTHUIINN:

e cozmanue pabounx MECT B peTHOHAX PECITyOJIHKH;

® OCYILECTBIICHHE B chepe yCIyT, IPEIOCTABISIEMbIX KOMIIAHUSMH, CIIOKHBIX MIPOIIECCOB;

e peanu3anrs HHBECTUIMOHHBIX TPOEKTOB B MaJIbIX TOPOAAX PECITyOINKH;

® OCYIIECTBIICHUE IEATENIBHOCTH HHBECTOPAMHU B COOTBETCTBHHU CO CTAHAAPTAMH CHCTEM 3KOJIOTHYECKOTO
MEHE)KMEHTA,

e o0ecrieueHue 0ObeMa HHBECTHLIMOHHBIX 3aTpaT Ha OIHOTO pabOTHHKA Ha CPEHEEBPOIICHCKOM YPOBHE;

® [IPOU3BO/ICTBO NMPHUBJIEKATENEHON MPOAYKIINH JIJIs1 MEKAYHAPOIHBIX PBIHKOB;

® OCYIIECTBIIEHUE COTPYAHUYECTBA C yHUBepcuTeTaMu Pecryomnmku bemapycs.
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KOPIIOPATUBHOE YITPABAEHUE
TOCYAAPCTBEHHBIMMU ITPEAITPUATUSAMN

M. [IIAXYE"

YBenopyccruii zocyoapemeennviii yuusepcumem, np. Hezagucumocmu, 4, 220030, 2. Munck, Berapyce

OcgematoTcst MpoOIeMHbIE BOITPOCH! OPTaHU3AIMK KOPIOPATUBHOTO YIIPABICHNUS Ha TOCY/IapCTBEHHBIX MPEANPUITH-
AX. AKIIEHT JienaeTcs Ha crenuduke rocy1apcTBeHHOTO CEKTOpa SKOHOMUKH M €r0 IMOJCEKTOPOB: CTPATErnYeCKOro U BO-
ennoro. [Ipeanaraercst MeToarKa U3MEPEHHs KaueCcTBa KOPIOPATUBHOTO YIPABJIECHUS FOCIPEANIPUATHAMU.

Kntoueswie cnosa: ToCcyTapCTBEHHBIC TIPENIIPUATHS; KOPIIOPATHBHOE yIPABICHHUE; TIpaBa U 00S3aHHOCTH HE3aBHCH-
MBIX JUPEKTOPOB.

CORPORATE GOVERNANCE OF STATE ENTERPRISES

M. SHAHOB®

*Belarusian State University, 4 Niezalieznasci Avenue, Minsk 220030, Belarus

Problematic issues of the organization of corporate governance at state enterprises are covered. The emphasis is on the
specifics of the state sector of the economy and its subsectors: strategic and military. A methodology for measuring the
quality of corporate governance by state enterprises is proposed.

Key words: state enterprises; corporate governance; rights and duties of independent directors.

BBenenune

B skoHOMEKE BCeX cTpaH UMEIOTCS TPEATIPUATHS, HaXOAIINecs B TOCYIapcTBeHHOM coOcTBeHHOCTH. Kak
MIpaBUIIO, TOCYNAPCTBEHHBIE Ipeanpustus (public enterprises, state owner enterprises, SOT) — 3TO IOpUIN-
YecKue JIIa ¢ JI0NIel rocyaapcTBeHHON cobcTBeHHOCTH Oonee 50 % (KOHTPOIBHBIN MAaKeT B OTKPBITHIX aK-
LIMOHEPHBIX 00IIECTBaX, B (JOPME KOTOPHIX OPraHU30BaHa OOJIbIIIAs YaCTh rOCYAAPCTBEHHBIX MTPEIIPUITHH ).

B crpanax Opranmzanud 3KOHOMHYECKOTO coTpyauudectBa W pasputus (ODCP) meitcTByeT oKojIO
2000 rockoMITaHWH, B HUX 3aHATO IIPUMEPHO 6 MITH YeJIO0BeK. Yalre BCero 3To MPeanpusaTHs B cepax SHeproc-
HaO)KeHUS, Ta30paclpeaeieHus, TpancnopTa, GuHancoB. OCOOCHHO BaXXHYIO POJIb TOCYIaPCTBEHHBIC TIPE-
npusitus urpatot B KOxuoi Kopee, Hopserun, ®panmuu, Kurtae, Poccun, benapycu. B ctparmax EC oxomno
11 mutH yenoBek padoTaroT Ha TocupeanpusaTusx u odecreunsaroT 10 % BBII u 13 % nuBectummii. B peiitun-
re Forbes Global cpenn 2000 kpynmHeHIIX B MuUpe KoMnaHui okoito 200 — rocymapcTBEHHBIC, ACHCTBYIOIINE
B 37 crpanax. Ilpu stom Kurait pencrasnstor 6onee 70 xommnanuii, Mamuto — 30, Poccuto 1 OAD — 1o 9,
Mamnaiizuro — 8. B CILIA TockoMIaHusIMH SBISTIOTCS HarmoHabHOE yIIpaBiIeHUE TI0 adPOHABTHUKE U HCCIIE0-
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BaHUIO KOCMHYECKOTO MPOCTPAHCTBA, DKCIIOPTHO-UMITOPTHBIN OaHK, MOYTa, KOPIOPAIHS JKeIe3HOAOPOKHBIX
MacCaXUPCKUX TepeBo3ok. [laxe B mubepanbsHoM CHHramype B COOCTBEHHOCTH TOCYIapCTBa HAXOISATCS MOP-
CKOH TIOPT, a3pOTOPT, MOOMIIBHBIN OIepaTrop, aBUaKOMITaHHSI.

BonbIMHCTBO KPYMHEUIITNX TOCTIPEANIPUATHN I0PUINYECKH SABIISIOTCS OTKPBITBIMU aKIIMOHEPHBIMU OOIIIe-
crBaMu. OyHIAMEHT yNpaBiIeHUs] OTKPBITHIMU aKIIHOHEPHBIMH O0IIECTBAMHU — HAOIOATENbHBIN COBET (COBET
JTUPEKTOPOB) U PYKOBOAUTEH (TOM-MEHEKEPhI) peanpusaTus. Cauraercs, 9To Takas CUCTeMa pa3IeieHus
BJIACTH JA€T HAMIyUIlINe Pe3ysIbTaThl, CACPKUBAET KOPPYIIIHIO U TIO3BOJISIET PEATU30BBIBATh CTPATErMUECKIe
LEU NPEAIPUITHN.

Bompockl kopriopaTHBHOTO yTpaBieHUs Ha TOCIPEANPHUATHIX, KOTOpbIe BaHBI s benmapycu u3-3a ux
OOJIBIIOTO KOJIMYECTBA B SKOHOMHKE CTPaHbI, B OJI0OpyCcCKOl HAYYHOH JTUTEpaType MPaKTHISCKH HE HCCIIE/I0-
BaHBL. B CBS3M C 3TMM JaHHYIO CTaTbhlO, MPEIOCTABIAIONIYIO0 HA OCHOBE MEKIYHAPOJHOTO OIBITA TpaKTH4e-
CKHE PEKOMEH/IAIIIH, MOJKHO Ha3BaTh HEOOJIBIIIMM IIarOM B YKa3aHHOM HarpaBJICHUH.

TepMI/IHOJ'IOl"I/Iﬂ U 3BOJIIOLUA KOPIIOPATUBHOI'0 YIIPABJICHUA

[IpuBenem o1HO K3 IyUIINX, HA HAIll B3TJISA, ONIpeesIeHNI KOPIIOPATUBHOTO YIIPaBIeHUS, TPHHA IekKAIIee
MesxayHapoaHoii puHaHCOBOM Koprioparmu: «KoproparusBHoe yrpaBieHHe — 9TO CHCTeMa B3aUMOOTHOIIIE-
HUI MEXIy OpraHaMy KOMITaHWH, aKIIMOHEPAMHU U 3aUHTEPECOBAHHBIMU JIMIIAMH, KOTOPAasi OTpakaeT OanaHc
WX MHTEPECOB M HalpaBlieHa Ha MOJIy4eHHEe MaKCUMaJbHON MPUOBLIN OT JIEATENIbHOCTH KOMITAHUU B COOT-
BETCTBHH C IEHCTBYIONINM 3aKOHOJATENhCTBOM C Y4ETOM MEKTyHAPOIHBIX CTAHAAPTOB» . VIHBIMH CIOBAMH,
KOpPIOPAaTHBHOE YIPaBIEHHE — 3TO CUCTEMa OTYETHOCTH Tepes] aKIMOHepaMH ISl JIUI], KOTOPBIM JIOBEPEHO
PYKOBOACTBO KoMMaHuel. YacTo Juisi KOMMepUeCKUX KOMITAaHWK KOPIOpaTUBHOE YIpaBieHHUE OIpeneiseTcs
KaK KOMIUIEKC MEp M MpaBMJI, TOMOTAIONINX aKIIMOHEpaM KOHTPOJIUPOBATH PYKOBOJICTBO KOMITAHUH U BIHATH
Ha MEHEDKMEHT B IEJIIX MAaKCUMU3AINH MPUOBLIN U CTOMMOCTH KoMrianuu [ 1]. JlaHHOE ompenienieHue B mep-
BYIO O4€pe/Ib OTHOCUTCS K KOMMEPUYECKUM, a HE K TOCYJapCTBEHHBIM KOMITAHHSM.

O0600mMB BCe ompeesieHus U MOHATHS, MOYKHO CHEJaTh BBIBOA O TOM, YTO KOPIIOPaTUBHOE yIpaBiie-
HHUE — 3TO KOMIUIEKC CUCTEM, PETYIUPYIOINX B3aMMOOTHOIIEHNS MEXIy PYKOBOJICTBOM KOMITAHHWHU, COBETOM
JTUPEKTOPOB, aKIIMOHEPAMH U APYTUMH 3aMHTEPECOBAHHBIMU JIMIIAMH; KOHTPOJIb 32 JIeATEIbHOCTHIO KOMIIa-
HUU; OTpe/ieTIeHNe 11eiell KOMIIaHUK U CO3/JaHNe 3aMHTEPECOBAHHOCTH Y COBETa AUPEKTOPOB U PYKOBOACTBA
B CPEICTBAX MX JOCTHIKEHUS.

Bo3HukHOBeHHE MPOOIEMBI KOPIIOPATUBHOTO YIPABISHHS CBA3AHO C MOSBIEHUEM KPYIMHBIX KOPIOpauui
Ha pyOexe XIX—XX BB., KOT/1a Ha4ajcs MpoIECcC Pa3IeICHUs MpaB COOCTBEHHOCTH U yIipasiicHus. Panee Pok-
¢emnepsl 1 Moprasbl ObLTH TIOJHOBIACTHBIMH X035€BaMH | JIEPIKAIIM B OJTHUX PyKaX Kak MCIOJIHUTEIbHBIE,
TaK U KOHTPOJIbHBIE YHKIIMU PyKOBOJICTBA.

B navane 1930-x IT. COOCTBEHHHKH CTaJIM PacIIUPSTh chephl CBOCH NesTeTbHOCTH U ObIIIH BBIHYKICHBI T1e-
penaBarh UCIIOJIHUTENbHBIE QYHKIUK JPYTUM JIMIaM. HaeMHBIM MeHe/kepaM BBICIIETro 3BeHa ObLIO JTIOBEPEHO
MIPUHATHE PELICHUI HE TOJIBKO MO TEKYIIUM, HO U [0 CTPATErHYeCKUM BompocaM. Kak ToIbKo 3T0 MPOU30IILIO,
CTaJI0 0YEBUIHO BOZHHUKHOBEHHE KOH(MIIUKTa HHTEPECOB YIPABIICHIICB U aKIMOHEPOB. AKIIMOHEpaM ObLT HyKeH
POCT KaluTaIu3alyy, a TOn-MeHeDKepaM — COJMIHBIN CTaTycC, BRICOKAs 3apIuiaTa u 0oHychl. Micropus kopropa-
TUBHOTO YIPaBJICHUS SBIISETCSI UCTOPUEH IPOTUBOCTOSHHSI MHTEPECOB STHX OCHOBHBIX CTOPOH.

Jo 1950-x rr. AnuIICs ATAM CHIILHBIX MEHE/KEPOB | ClIa0bIX COOCTBEHHHKOB. BBICIINE yrIpaBieHIIbl, UTpast
Ha pa3HOMIACHUIX COOCTBEHHUKOB, (PAKTUYECKH CTAJH MTOJTHOBIACTHBIMU X035€BAMH MPEATIPHUITHI.

B 1950-e rr. Hauana pacTy HHBECTUIIMOHHAS aKTUBHOCTb, K 1990 I. 1011 MHCTUTYIIMOHAIBHBIX HHBECTOPOB
B akiroHepHoM kanurajie CIIA cocrapisiia 00JblIyto yacTh (ceroans 6omee 60 %), MOSBUIUCH TOPTQETb-
HBIE MHBECTOPBI.

O0a HOBBIX KllacTepa BIaJeNIbIEB XOTENH, BO-TIEPBBIX, 3HATh, KaK KOMIIAHHMS YYHUTBHIBAET MX HHTEpE-
Chbl, BKJIIOYasi MHHOPHTAPHBIX COOCTBEHHHKOB, BO-BTOPBIX, UMETh BO3MOXKHOCTH OIICHHBATh CBOHM PHUCKH,
B-TPETHHX, TOHUMATh OCOOCHHOCTH (PYHKIIMOHUPOBAHUSI KOMITAHUH, €€ CTPATETHIO.

[To pe3ynpraTraM cpaBHEHHS CTaHIAPTOB KOPIIOPATUBHOTO YIPABJICHHs B pa3HbIX KOMIAHUAX COOCTBEH-
HUKH (MHBECTOPBI) OPraHU30Bali Pa3paboTKy KOJEKCOB KOPIOPATHBHOTO YIPABIEHHUsI, B KOTOPBIX pacnpesie-
JISUTA UCTIONTHUTENBbHBIE U KOHTPOJIbHBIE (DYHKIIMU M 3aKPEIUISLIIN MPOLEYPhI JOCTyIa aKIIMOHEPOB K HHPOP-
Maruu. [lepBbie KOIEKChI KOPIIOPATUBHOTO yIipaBieHus paspadoranu Cadbery (BenukoOpuranus), General
Motors (CIIA), Day report (Kanana).

ABTOp MEpBOrO B MHpE KOJEKCa KOPIOPAaTHBHOTO yrpamieHus c3p Anpuan KsnOepu BIOXWI B MOHA-
THE KOPIIOPAaTHBHOTO YIPABJICHUS CIEAYIOMNN cMbIch: «KoprnopaTHBHEIM yNpaBlIeHUEM Ha3bIBaeTCsi Habop
CTPYKTYD U TIPOIIECCOB JJIsl YIIpaBJIEHUs KOMITAaHUEH 1 KOHTPOJIA 3a €€ JesITeTbHOCThION [2].

'International Finance Corporation. World Bank group [Electronic resource]. URL: https://www.ifc.org/wps/wem/connect/corp
ext_content/ifc_external corporate site/home (date of access: 18.12.2017). 3nech u nanee nepesox na. — M. [11.
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B 1999 r. xoHcynbratuBHas rpymna ousHec-cekropa ODCP chopmynuposana nokymeHT Principles of
Corporate Governance, KOTopbIii Obl1 0100peH crpanamu — wieHamu ODCP. Hauancs Tpetuii aTan B uctopun
KOPITOPATHBHOTO YIIPABJICHHUS.

[Tozmree OOCP moaroroBmiia JOMOTHATENBHBIN JoKyMeHT — «PykoBogacTBo OOCP mo kopnoparnBHOMY
yIpaBiIeHHIO TOCYJapCTBEHHBIMU npeanpustusamuy [1] (manee — Pykosoncto OOCP). B 2015 1. 6pu1a 06Ha-
ponoBaHa nocienHss ero Bepcusi. OOCP cunraer, 9To MpH OpraHU3aIi COBETOB JUPEKTOPOB TOCIIPEITPHS-
TUH U B TIPAKTHUKE UX JESITETHHOCTH TOCYIapPCTBY HYXKHO CTPOTO pa3/euTh MpaBa COOCTBEHHHUKA U PETYIIATO-
pa 1 o0ecreunTs paBHbIEC YCIOBUS Il KOHKYPEHLIMH FOCYIapPCTBEHHBIX U YACTHBIX MpeanpusITHil [2].

IIpunuunel kopnoparusHoro ynpasieHuss OOCP HOCAT peKoMeHIaTeNbHbIA XapaKTep U MOTYT UCIIOJIb30-
BaThCs MPABUTEIHCTBAMHU B Ka4eCTBE OTIPABHOW TOUKHM JJIsi OLIEHKH M COBEPIICHCTBOBAHMS JIHCTBYIOIIETO
3aKOHOJATENILCTBA, & TAKXKE CAMUMH KOPIOPALMSIMHE C II€JIbI0 BBIPA0OTaTh CUCTEMY KOPIIOPATUBHOIO YIIPaB-
JICHUSI U yITYYIITUTh TPAKTHYECKYIO IeATEThHOCTb.

K geTsipeM raBHBIM MPUHIIMIIAM KOPIIOPATHBHOTO YIIPAaBIEHUS, KOTOPbIE TOHKHBI ObITH MOJIOXKEHBI B OC-
HOBY Ka)KJIOW yTIpaBJIEHYECKON CHCTEMBI, OTHOCSTCS:

1) npunyun yuacmnukos — TpenmnonaraeT, 4YTo Jrdast cucTeMa KOPIIOPAaTHBHOTO yIPABJICHUS JTOJKHA 3a-
HIMIIATh [TPaBa BJIaJICNIbLICB AKIIMH, T0JICH X03siCTBEHHOIO O0IIeCTBa;

2) pasnoe omHoweHue K yuacmHukam — 00eCriednBacT PaBHOE OTHOIICHUE KO BCEM BIIAJICIbLIaM aKIUH
WJIH JTOJIeH, BKITIOUasi MUHOPUTAPHBIX aKIIMOHEPOB M MHOCTPAHHBIX HHBECTOPOB. CoOMIOeHe TaHHOTO TTpa-
BWJIA OYEHB YaCTO CTABUTCS MOJ] YTPO3y CAMUM 3aKOHOJATENIeM, KOTOPBIH MBITAETCsl 00eCeunBaTh OOIBIIYTO
3aLIUTY ONMPEACICHHBIM KaTeTOPUsIM y4aCTHUKOB. ClielyeT OHUMATh, YTO peyb UAET O TOM, YTO obecreyeHne
MIpaB OJTHAX YYaCTHUKOB HE JTOJHKHO MPOUCXOIUTH B YIIEPO APyTuM;

3) ponv 3aunmepecosanHvix AUy 8 ynpasienuu Kopnopayuetl — mopasyMeBaeT, 4To Jitodas cuctemMa Kop-
MIOPATUBHOTO YIIPABJIECHUS AOJKHA IPU3HABATh IPELYCMOTPEHHBIE 3aKOHOM IIPaBa BCEX 3aMHTEPECOBAHHBIX
JIUI] ¥ TIOOMIPATH aKTUBHOE COTPYIHUIECTBO MEKY XO3SHCTBEHHBIM OOIIECTBOM W BCEMH 3aMHTEPECOBAH-
HBIMH JIUIIAMU B LEJISAX YBEIMUYEHUS TOXOAHOCTH (JOCTHKEHUS MHBIX IeJIeH, MOCTaBIeHHBIX IPH CO3JaHUU
o0miecTBa), co3AaHNs HOBBIX pabouyuX MECT M JOCTHKEHUS (PMHAHCOBOM yCTOHYMBOCTH KOPIOPATHBHOTO
CEKTODa;

4) packpvimue unghopmayuu u nPO3PAYHOCMb — YTBEPKAALT, UYTO CHCTEMa KOPIOPATUBHOTO YITPABICHUS
JIOJDKHA OBITh YeTKOW U TIOHSATHOW Kak JUIsi HHCAHAEepPOB, TaK U JUI TPEThUX JIUII, a TAK)KE 00eCIIeYNBaTh CBO-
€BPEMEHHOE PACKPBITHE TOTHOH HHPOPMAITUH 000 BCEX CYIIESCTBEHHBIX acleKTax (PyHKIIMOHUPOBAHUS 001IIe-
CTBa, BKIItOUasi (GMHAHCOBOE MOJIOKEHHE, PE3YJbTAThl ACATEILHOCTH, CBEJICHUSI O CTPYKTYpe COOCTBEHHOCTH
U yTIpaBIICHUS.

IlenTpanpHas purypa — HE3aBUCUMBIN OT KOPIOPAITUH TUPEKTOp, K KoTopomy ODCP mpenbsBiser ciuemy-
Io111e TPeOOBAHMUS:

® TUPEKTOp U €T0 POJACTBEHHUKH HE JIOJKHBI padOTaTh B KOPIIOPAIMH, UMETh aKIMH U SBISATHCS MIPEJICTa-
BHUTEJISIMH TOCY/IapCTBa;

® T0JI0Ca HE3aBUCHMBIX TUPEKTOPOB, KaK MPABUIIO, HEOOXOAMMO CUUTATH OT/IEIBHO.

[Tozanee MHOTHE cTpaHbl KOHKpeTH3UpoBau NpuHIUNIEI OOCP B CTpaHOBBIX KOJEKCAX.

CrenyrommM 3TarmoM B paCCMOTPEHHHN BOTIPOCa O KOPIIOPATUBHOM YTIPABICHUH SBIIACTCS aHAJIN3 B3aMO-
JIeHCTBUS MEKy OCHOBHBIMHU OpraHaMu yrpasieHus. To, Kak B3aMMOJIEHCTBYIOT MEXy COOO aKIIMOHEpPHI,
MEHEIDKEPBI U TMPEKTOpa, peacTaBieHo Ha puc. 1. CyTh KOPIOPATUBHOTO YIIPABICHUS 3aKIFOYAETCS B TOM,
YTOOBI JIaTh aKIIMOHEPAM BO3MOXKHOCTH 3(h(h)eKTHBHO KOHTPOIMPOBATH U MOHUTOPHUTD JEATEIHHOCTh MEHE/I-
JKMEHTA M TEM CaMbIM CIIOCOOCTBOBATH YBEIMUEHHIO KATUTAIN3AINN KOMIIAHIUH. DTOT KOHTPOJIb TOpa3yMe-
BaeT KaKk BHYTPEHHHE IMPOLEAYPHI YIPABICHUS, TaK M BHEIIHWE MPABOBBIE U PETYIHPYIONIUE MEXaHU3MBIL.
AKIIMOHEPHI XOTAT YETKO 3HATh, KAKyI0 MMEHHO OTBETCTBEHHOCTD 32 JJOCTUTHYTHIE PE3YIIBTaThl HECYT BBICIINE
JOJDKHOCTHBIE JIMIa KOMIIaHUU. VIHBECTOPBI, B CBOIO OYepellb, KENal0T TOHUMaTh, OyAeT JIM Y HUX peaibHas
BO3MOKHOCTH BIIMATH Ha MPUHSITHE BAYKHBIX PEIICHHIA.

OdeHp Ba)KHO TOHMMATh OTJIMYHE KOPIIOPATHBHOTO YIPABICHUS OT PyKOBOJICTBA KOMITAHHUEH, YTO cCXeMa-
TUYHO MPEACTABICHO HA PUCYHKE 2.

Cormmacio PyxoBonctey ODCP HaOmromaTenbHbI COBET (COBET IAMPEKTOPOB) BBIIOIHSET CIETYIOIINE
byHKIUH:

® BEIPA0OTKA, OIEHKAa 1 MOHUTOPWHT CTPATETUH KOMIIAHHH;

® yIpaBlIeHHWE KIIFOYEBBIMHU pecypcamu (KITI0UeBble MOMKHOCTH M MX BO3HATpaXkJIeHWE, KPyIHbIE KOH-
TPaKThI);

® YCTaHOBJICHHE HOPM IOBEICHUS KOPIIOpauy (yTBEep:KIeHHE BAKHEHIITNX HOPMATUBHBIX JTOKYMEHTOB).

bazenbckuii komuTeT Mo 0aHKOBCKOMY Haazopy B 2012 1. npunsn «[[puHIMITEI KOPIIOPATHBHOTO YIIpaBIIe-
HUS JUIT OAHKOBY.
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PerynsapHo oTynThIBatoTCSA
>
@: Hanpapnsror u KOHTPOIUPYIOT @

Puc. 1. B3aumoznelicTBHE MEXIy OCHOBHBIMU OpraHaM¥ yIPaBJICHUS

Fig. 1. Interaction between the main governing bodies

[lonoTueTHOCTH M KOHTPOJIb KopIopaTHBHOE YIpaBICHHE

Crpaterus U KOHTPOJIb PHCKOB

- PykoBozcTBO KOMIIaHueH

HcnonuutensHoe
H TEKyIllee PYKOBOACTBO

Puc. 2. Otnrdne KOPIOPATUBHOTO YIIPABIECHHS OT PYKOBOJICTBA
Fig. 2. Difference between corporate management and management

B mMupe cnoxunuce 1Be MOJIEJIN KOPIOPATUBHOTO YIIPAaBICHHUS:

1) amepuKkaHCcKasi — BKIIIOUACT B ce0s1 YHUTAPHBIM COBET TUPEKTOPOB, COCTOSALINN TPUMEPHO U3 12 4JIeHOB
(9 He3aBUCUMBIX U 3 HCHIOJHUTEIBHBIX ), BCE OHH SIBJISIIOTCS IOBEPEHHBIMH JIMIIAMHU aKIIHOHEPOB;

2) eBpormeiickas (HeMelKast) — BeITeKaeT u3 cnenuduku cooctsennoctu B EBpone: 90 % coOCTBEHHUKOB —
9TO MHCTUTYTHI (OAHKHU M APYyrHe KOMIAHUH), IPUYEM, KaK MpaBuio, 3 BraaeioT oonee yeM 50 % coOcTBeH-
HocTu. B pesynprare B EBponie HabnionaTebHbIN COBET B OCHOBHOM OCYILECTBIISICT HAA30P, & UCIIOTHUTEIb-
HBIH — yrpaBieHue. be3onacHoCTh KanuTaloBIOKEHUH JOMUHUPYET HaJ MOJydyeHneM npuobsuin. B cocras
HaOmonaTenbHOTo coBera B EBpore 00s13aTenbHO BKIIOYAIOT MPEICTaBUTENICH TPYIOBOTO KOJUIEKTHBA U OaH-
KOB, KPEAUTYIOLIMX MPEANPHUSITHE.

B 2014 r. 61 npunsit Kogeke kopniopatuHoro ynpasienust Poccuiickoit @enepanuu. Oanako, o MHe-
Huto BecemupHoro 0aHka, OH BHEAPSETCS MEJICHHO M IPU 3TOM B KOPIIOPATHBHOM YIPABJICHUH COXPAaHSIOTCS
CJIEIYIOIUE HEOCTATKH:

® OrpaHMyYEHHAas HE3aBUCHUMOCThH COBETOB TUPEKTOpoB (27 % cocraBa B Poccuu nmpotus 60 % B ['epmanuu
n BenukoOpuranun);

® HEJO0CTAaTOYHAasi KOPIOPATHBHAS IPO3PAYHOCTh;

e Hea(pekTUBHAS 3aIKTa TPAaB MUHOPUTAPHBIX AKIIHOHEPOB;

® HECOIVIACOBAHHOCTh MEXIy CyMMaMU BO3HArpasKACHUH 1 moka3arensiMu 3()(HEeKTUBHOCTH KOMITAHUH.

O030p PaKTUKXA KOPIIOPATHBHOTO YITPABIEHHS B POCCUICKUX MyONMMYHBIX 00mmecTBax mo utoram 2016 r.
[I0Ka3aJjl, 4YTO B CTPaHEe HEOOX0AMMa MOJICPHHU3ALMS KOPIIOPATUBHOIO YIPABICHHS MO CJIEAYIOIIIM OCHOBHBIM
HalpapJICHUSM:

1) Bo3HarpaxueHue TOI-MEHEKMEHTa, B YACTHOCTH, IPUHATHE MAKeTa Mep, HAaIIPABJICHHBIX HA YCHJICHHUE
KOHTPOJISL aKLIMOHEPOB 3a YPOBHEM BO3HAIPa’KACHMS TOI-MEHEIPKMEHTa KOMIIaHWU. B ToMm umcne ycraHasiu-
BAarOTCs TPeOOBAHUS [Tl KOMUTETA COBETa TUPEKTOPOB, COITIACHO KOTOPOMY HPH ONpeesIeHUH pa3Mepa BO3Ha-
rpaskeHNs] HEOOXOIMMO yUUTBIBATh MHEHNE aKLIMOHEPOB U NPEIICTaBUTENEH PaOOTHUKOB, HOBBIIIATH IPO3pay-
HOCTb CHCTEMbl BO3HArpa)XJICHUs, B TOM YHCJIE ITyTEeM PACKPBITHS 1iejell OOHYCHBIX BBIIJIAT U yCTAHOBJICHUS
ko3 duIeHTa NPUBA3KN YPOBHS BO3HArPaXKIEHMS TOII-MEHEIKEePa K CPEAHEH 3apIuiaTe B KOMIIaHUY;
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2) ycuiieHre poiu pabOTHUKOB, KOHTPAreHTOB U MOTpeOuTeNel, B 4aCTHOCTH, yCTaHOBIIEHHE TPEOOBaHUS
BKJIIOYAThH MpeJICTaBUTeNell pabOTHUKOB B COBETHI JUPEKTOPOB, a TAaK)Ke MMyOINKOBAThH HA caiiTe KOMIaHUH BCE
JIOTOBOPEHHOCTH U HAMEPEHHSI OTHOCUTENFHO YIPABJICHUs KOPIIOpaInei;

3) ycuiieHue poiv peryasTopa 1 HaJleJIeHHe ero MOJTHOMOYHSIMU TpeOOoBaTh MPUHYAUTEIBHOTO UCTIOTHEHUS
IIOJIOKEHUI KOJEKCa.

Opna u3 maB PykoBonctea ODCP mocBsimmena (pyHKIINE TOCYIapCcTBa Kak COOCTBEHHHKA. | TaBHOE B KOP-
MIOPATUBHOM YIPABJICHUH TOCHPEANPUATHEM — OIPENIeNNTh, KaK C TIOMOIIBI0 HAOIIOIaTeIbHOTO COBETa Io-
CyZapcTBO Oy[eT pealn30BhIBaTh CBOIO MOJUTHUKY B OTHOIIEHHWH COOCTBEHHOCTH Ha MPAKTHUKE, OCTaBIIASA
PYKOBOZICTBY XO35HCTBEHHYIO aBTOHOMHIO B TOBCETHEBHOM YIIPABICHUHU JJIS TOCTHIKEHHSI TOCTABIICHHBIX Ha-
OronaTeTbHBIM COBETOM IIEJIEH.

OOBCP cunraer, yTo HEOOXOAUMO YUTH OT OTPACICBOTO MPUHIIMIIA H [IEHTPAINU30BaTh (HYHKIIUH COOCTBEH-
Huka. Tak, Hanpumep, MexayHapoaHbI BaTIOTHBIN (oH Tpetaraet benapycu a1o cienars B [ocyaapcTBeH-
HOM KOMHTETE 10 MyIecTBy. [Ipencrasmnsercs, 4To Ha JAHHOM 3Tarle [enecoo0pa3Hee NPUMEHSTH yallbHYIO
MOJIEJIb, TIPU KOTOPOH B HAOJOAATEIbHOM COBETE 3a CTPaTerMYecKoe pa3BUTHE OTBEYAET IPE/ICTABUTENh OT-
paciieBoro MUHHUCTEPCTBA (KOHIIEPHA), a 3a IPUYMHOKEHHE COOCTBEHHOCTHU (3(D(PEKTUBHOCTE) — TUPEKTOP OT
T'ocymapcTBeHHOTO KOMHUTETA 10 UMYIIECTBY PecmyOnmuku benapycs.

Eme onna mpobGsema B JaHHOM BHJ€ COOCTBEHHOCTH 3aKIIIOYAeTCA B PELICHHH BOMPOCA O TOM, KaKUM
o0pa3oM u30exarh pachblICHUs U TyOIMPOBAaHUS OTBETCTBEHHOCTH B IETIOYKE BIMSAIONIMX HA PYKOBOACTBO
OpEANPUATHS UL (MEHEKEPBI, COBET JUPEKTOPOB, TPEICTABUTENN COOCTBEHHNKA, MUHUCTEPCTBA, TIPABU-
TeJNbCTBA) MPHU OTCYTCTBUU TAKOTO SIBHOTO XO3SMHA, KaK Ha YaCTHBIX mpeanpustuax. PyxoBoacrso ODCP
YUUTBIBAET, YTO CYIIECTBYIOT pa3jMyHbIe HAllMOHAJIHHBIE MOJIENN COBETa JMPEKTOPOB, HO B OOJIBIIMHCTBE
CIIy4aeB KOHTPOJIb OTHOCHTCSI K HaOJIIOAATEIIbHOMY COBETY, a PyKOBOJCTBO — 3TO HCIOJIHHUTEIbHAS BIIACTh
NPEANPUATHS, OCYIIECTBISIONIas TeKylee ynpasieHue. Cienysi HEeMEIKOMY MpuMepy, B HaOIronaTeIbHbIe
coBeThl benapycu 1omkeH BXOJUTh MPeICTaBUTeNs OaHKa, KPEIUTYIOIIETO PEANpUsITHE.

TocynapceTBo, Kak COOCTBEHHUK, JOJKHO HANAANTh d3QQPEKTUBHBIN U PEryJsipHbIA MOHUTOPHHT M OICHKY
pe3yabTaToOB JIEATENILHOCTH TOCTIPEANIPUATHSA, B TOM YHCJIE C TOMOIIBIO BHEIIHUX ayAUTOPOB, 00s3aTeIbHBIX
JUTS. KPYTTHBIX TIPEINPUATHN U OPraHOB roCyAapCTBEHHOTO KOHTPOJIs. C MOCIeIHUMU JTOJDKEH TTOCTOSHHO B3a-
AMOJIEHICTBOBATh HAOIIOIATEIbHBIIA COBET.

BaxHpIM MOMEHTOM SIBIISIETCS] BO3HArpaX/IEHNUE YICHOB COBETA, BKIIOYAs TOCCIYKAIIMX (3TO MX JIOMOJ-
HUTeNbHas paboTa), YTO JOMKHO MOTHBHPOBATH M MPUBJIEKaTh K pab0Te B KOMIAHUN KBaJTH(DHUIIMPOBAHHBIX
CHEIMAITUCTOB.

Ha cMemaHHBIX TOCIpeAnpHUITHSIX C YaCTHBIME aKIMOHEpaMH HEOOXOAMMO OpraHu3oBarh 3(dekTuBHOE
B3aUMOJICHCTBHE BCEX COOCTBEHHUKOB M CIIOCOOCTBOBATH YYACTHIO B YIIPABJICHUH MUHOPHTAPHEB.

OO0s13aHHOCTH, TIpaBa M ITHUECKUE TPEOOBAHUS WICHOB HAONIONATEIBHBIX COBETOB JODKHBI OBITH UETKO
perameHTHpoBaHbl. Heo0xoanMo, 94To0bI YICHBI COBETa MMENU TOJTHOMOYHSI PEKOMEHI0BATh K HA3HAYCHUIO
VI CHSITHIO PYKOBOAMTEICH MPEIIPUATHS.

Haubonee oTBeTcTBEHHAS 3a/1a4a TOCY/IapCTBa — BBIIBIKEHHE KaH/MIaTOB B HAOIIOaTeIbHBIN COBET, YTO
CJIeZlyeT JAenaTh Ha OCHOBE MPO3payHBIX KPUTEPHUEB ONEHKH 3HAHUH M OMBITA. YUHUTHIBasg 3HAYMMYIO JIOJTIO
rocrpennpusaTuii, B benapycu cienosano 651 BecTH 0a3y JaHHBIX MOIXOSAIINX KaHIUIaTOB.

Onna u3 BaxkHeHmux (QyHKIMI HaOMIOIAaTEeNbHOTO COBETa — PYKOBOZACTBO BHYTPEHHNUM ayAMTOM TPEeAIpUs-
THUS ¥ OpraHU3aIMs BHEITHETO ayAnTa Ha KPYIHBIX TOCIPEANIPUATHIX B COOTBETCTBUH C MEKIyHAPOAHBIMH TIpa-
BUJIaMU. BHenHue ayquTops! TOKHBI B TOM YHCIIE aHATU3UPOBATh OTYETHI WIEHOB HAOMIOATEIbHOTO COBETA.

Taxum 06pa3zom, 00s13aHHOCTH HAOMIOAATENBHBIX COBETOB TOCIIPEINPUATHH 3aKITIOUAIOTCS B CIEAYIOMIEM:

1) bopMmynupoBaTh U OTCICKUBATH UCTIOTHEHUE CTPATETUH TIPEAMPHUATHS B paMKaX €ro oO0IuX mesei;

2) ycTaHaBJIMBAaTh TOJIOBbIC TIOKa3aTeIn 3PPEKTUBHOCTH U OTCIIC)KUBATH UX HCIIOTHEHUE,

3) nobuBarkcs B GMHAHCOBOW OTYETHOCTH TOYHOTO OTPAKEHUS COCTOSHHS JIEJT M IMEIOIINXCS PHUCKOB;

4) olleHUBATh U OTCIICKHUBATH dPPEKTHBHOCTH PabOTHI PYKOBOJCTBA U pa3padarhiBaTh IJIaHbI 3aMEIICHUS
MOCTOB.

B Genopycckux ycloBUsIX TpY HAONIIOAATENBHBIX COBETaX CIEAYeT CO3/laTh KOMUTETHI 110 CTPATeTruu, Ka-
JpaM ¥ BO3HArpaXkJI€HUAM, I10 3aKyIIKaM, a TaK)Ke PeBU3MOHHBIM KOMUTET, TECHO COTPYIHUYAIONINI C BHY-
TPEHHUM KOMHUTETOM 10 ay/InTYy.

KauecTBO KOPIOPAaTUBHOIO YIIPABJICHUS

Haubonee n3BecTHas MeTOMKa U3MEPEHHUST KaueCTBa KOPIIOPATHUBHOTO YIPABIEHUS — 3TO peHTHHT S&P
GAMMA, xotopsiii o 10-0anbpHOM cucTeMe OIEHMBAET YEThIpe IPYIIbI OKa3aTelel: BIUsSHUE BHEIIHUX
CTOPOH Ha aKIIMOHEPOB; MPaBa aKIIMOHEPOB; MPO3PAYHOCTh, AyJUT, KOPIIOPATUBHYIO CUCTEMY YIIPABICHUS PU-
ckamu; 3P PEeKTUBHOCTH COBETA JAUPEKTOPOB, CTPATETUIECKOTO MPOIECCa U CUCTEMbI BO3HATPAKICHHH.
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Pesynprar ananmza GAMMA — 3akIi04eHre O BOSMOKHBIX COBOKYITHBIX IMOTEPSIX CTOMMOCTH KOMITAaHUU
B pe3yabrare HedQPEeKTHBHOTO KOPMOPATHBHOTO ympaBieHus. PedTHHr npucBauBaercs mo 10-0amibHON
HIKaJje.

Ecnu xomnanus no peiituary GAMMA nonydaer 10 uwinn 9 6amioB, TO OHa UMEET CHIIbHBIE MPOLECCHI
U IPAKTUKY KOPIIOPATUBHOIO YIIPABICHUS ¢ HE3HAUUTEIbHBIMU HenocTarkamu. Ouenka GAMMA B 8 v 7
0aJUI0B NPHCBAaUBAETCsl KOMIIAHUH, KOTOpasi UMEET HEAOCTAaTKU B OCHOBHBIX OONACTSIX yIpasieHus; 6 Wiu
5 6aJuIoB MOTyyaeT KOMIAHHS CO CPETHUMH IPOIIECCaMH M TIPAKTUKOW KOPIIOPATHBHOTO yIIPaBIEHHUs, KOTOpast
HMMeeT HeZIOCTaTKN B OCHOBHBIX 00NIACTSX ynpasieHus; | 6amt — KoMInaHus co caadbIMU MPOIECCaMH U TIpaK-
THUKOH KOPIOPATHBHOTO YNPaBIeHUs, HMEIOIIasl 3HAYUTENbHbIE HEJOCTATKH B psijie (MU B OOJBIIMHCTBE) OC-
HOBHBIX 00J1acTell yrnpaBJeHusl.

CnoBo GAMMA — aGbpeBuarypa, KoTopas pacimr(poBBIBaeTCS CIEAYIONMM 00pa3oM: governance,
accountability, management, metrics, analysis. Petitnaru GAMMA S&P npucauBasics kommanusm ¢ 2000
no 2007 r., 3aTeM OH ObUI BKJIFOYEH B OIICHKY MHBECTUIIMOHHBIX pucKOB. C 2011 1. S&P npexparuia aenarb
OTIENbHBINA peTuHT GAMMA v BKIIIOUMIA €TO B KPESAUTHBIA aHATIH3.

B Poccuu nonoOHbIe peHTHHTH PacCUUTHIBAIOT PAJl areHTCTB, Hanpumep «OkcnepT PA», «Hanuonansaoe
peiiTuHroBoe areHTcTBO». B YKpanne atum 3anumaercst areHcTBO «Kpenut-peritunry (B 2016 r. B Ykpanune
obu1 puHAT 3ak0H Ne 3062 «O BHECEHHH M3MEHEHUH B 3aKOHOZATENBHBIE aKThl OTHOCUTEIFHO YIIPaBICHUS
00BEKTaMU TOCCOOCTBEHHOCTH ).

[Ipemmaraercst HOBas METOIMKA PEHTHHTA Ka4ecTBa KOPIIOPATUBHOTO YIIpaBieHUs rocrnpeanpusatus. OHa
BKJTIOUAeT B ce0sl CeMb MUKPOUHJICKCOB!

1) nHTEpECH TOCYAapCTBa KaKk COOCTBEHHUKA,

2) MHTEPECHI U MpaBa APYTHX aKLIHOHEPOB;

3) mporecc BbIIBUKEHHS WICHOB HAOMIOATENbHOTO COBETA, MX HE3aBUCUMOCTh U Po(ecCHOHAIN3M;

4) Ka4ecTBO CTPATETMUECKOI0 IUIAHUPOBAHUS U yUETa PUCKOB,;

5) KauecTBO ayJiuTa U KOHTPOJIsS (PMHAHCOBBIX ITOTOKOB, IIPOTUBOICHCTBHS KOPPYIILIHH;

6) KauecTBO yNpaBJICHNs 3aMEHOM KaJpOB M UX MOTHBALIUN (BO3HArpaX/aeHus);

7) mIpO3pavHOCTb.

o xaxmoMy MUKpPOUHEKCY C(HOPMYIHPOBAHO OT 4 110 6 moKka3arenell oueHKH. [1o KakaoMy U3 KOTOPBIX
BbIcTaBIsAOTCS Oayibl oT 1 1o 10. MukponHaekc siBisieTcs: cpenHeapuMETHIECKUM YUCIIOM TTOKa3aTeeH,
a UTOTOBBI PEHTHUHTOBBIM KPUTEPUN — CpemHeapuhMETHICCKUM U3 6 MUKPOWHIECKCOB. B 3aBHCHMOCTH OT
3HAYEeHUsI PEUTHHTOBOTO KPUTEPHS TOCIPEANPUATHIO TIprcBanuBaeTcs kiacc A, B, C ¢ TpeMs MoJKIacCcaMu:
wiroc (+), 6e3 3Haka, MUHYC (—).

OKcIepUMEeHTAIbHbIN aHaIu3 KOPIOPAaTUBHOTO YIIPAaBIEHHUS Ha HECKOJIBKUX TOCHPEANPUATHSAX MO Mpes-
JaraeMoi MeTouKe M03BOIWI IpUcBouTh banky pasBurus kinacc A, benapyckanuio — B™, Hadrany — C.

[IpeanoxeHbl KOHKPETU3ALUK METOAMKH U3MEPEHUS KaueCcTBa KOPHOPATUBHOTO YIPABICHUS AJIsl CTparTe-
IMYECKUX 1 OOOPOHHBIX MIPEANPHUITUI.

Crparermyeckoe ympaBieHHE Ha TOCHPEANPUATHSIX — B3aMMOCBSA3aHHBIN KOMIUIEKC MEp M MOIXOA0B
JUTSL TOCTHYKCHHSI IOJITOCPOUYHBIX CTPATErHUYCCKUX IleJIel, HalpaBJICHHbBIX Ha oOecrnedeHne cTabuIbHOCTH
OpraHu3aluy U YKPEIJICHUS ee MOJI0KeHHs Ha phiHKe. OHO BBHIMOMHACT QYHKIMH (HOPMYITUPOBKH LEIeH
Ha 5 jeT (ckomb3smas); 0aTaHCUPOBKH CTPATErHUYE€CKUX MOKa3aTesel sl KaKJoro MOoApa3ieIeHus; MO-
HUTOPUHTA.

Pestomupysi, cienyeT nogqu4epKHyTh, YTO BHEIPEHUE B TOCCEKTOP COBPEMEHHBIX F(PPEKTUBHBIX IIPOLIECCOB
KOpPIOPATHBHOTO YIIPAaBIIEHUs, BKIIOUAs CTPATErHuecKkoe, ¢ TPaMOTHO (POPMUPYEMBIMU HaOIIONATEIbHBIMU
coBeTaMH (COBETaMH JIMPEKTOPOB), KaK MOKA3bIBACT 3apYOCHKHBIN OIIBIT, IOBBICUT CPETHIOI PEHTA0ETHHOCTD
roccekropa Ha 3—4 %.
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KOPIIOPATUBHOE YITPABAEHUWE B XOAAVHI'AX:
OCOBEHHOCTU 1 NTHCTPYMEHTBI

K. 10. FOIIIKO"

YIMpedcmasumenscmeo «SOHRA OverseasFZE»
6 Pecnyonuke benapycw, yn. Pesontoyuonnas, 17, 220030, e. Munck, Berapyce

AHaNM3UPYIOTCSl 0COOCHHOCTH CHCTEMBI KOPITOPATHBHOTO YIIPABJICHUS B XOIUHTe. PacKpbhIBaeTCsl CyIIHOCTh CHCTE-
MBI yIpaBJIEHUS Yepe3 MpeJCTaBUTENel B COBETAX JUPEKTOPOB JAOYEPHUX KOMIAHMHA U BO3MOXKHOCTU IMPAKTUYECKOIO
MIPUMEHCHHS HHCTPYMEHTOB KOPIIOPATUBHOTO YIPABJICHUS B YIPABICHWHU TPyMIIoi koMmaHwid. [IpencraBieHsr Hanbo-
niee TIo0aNbHBIE PEKOMEHIANN B OTHOIICHHUH MIPHHIIUIIOB KOPIIOPATUBHOTO YIIPABICHHUS B XOJINHTAX, MTPEIOKCHHBIC
TaKUMH MEXKIYHApPOIHBIMH WHCTUTYyTaMH, Kak MexayHaposiHas (uHaHcoBas kopropanus U basenbCkuil KOMHUTET IO
OaHKoBckoMy Haj30py. [IpoBeseH aHaamu3 Mojesnell KOPIIOpaTMBHOTO LIEHTPa, POJIM MaTEPHHCKOH KOMIAHUHM M YPOBHEH
ee BMEIIaTeIbCTBA B ACSATEIBHOCTD T0YePHUX KoMraHuid. O000IIEHbI OCHOBHBIE OTKIIOHEHHSI CIIOKHBIINXCS B Oeopyc-
CKHX XOJIAMHIaX CUCTEM KOPIOPATUBHOIO YIPABJIECHUS OT MEXKTyHAPOIHO IPU3HAHHBIX CTAaHIAPTOB.

Knroueswvie cnosa: KopropaTuBHOE YIIPABICHUE; HHCTPYMEHTHI KOPIIOPATUBHOTO YIIPABIICHHS; XOJIUHT; TPYIIIa KOM-
MaHWH; aKIIMOHEPHI; COBET AUPEKTOPOB; JOUEPHSIST KOMIIAHUS; MATEPUHCKAsT KOMIIAHUS; TIPEJCTABUTENN B COBETE TUPEK-
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KoprioparuBHoe yrpaBieHHe B COBPEMEHHOW KOMIIAHHM — 3TO CHCTEMa B3aHMMOJICHCTBUSI COOCTBEHHHUKOB
C PYKOBOJICTBOM KOMITaHHH, HAIIPAaBJICHHAsI HA 3allIUTy HMHTEPECOB aKI[MOHEPOB M OpraHu3aiuio 3peKTHBHOTO
KOHTPOJIS 32 paboTol MeHeKepoB. B Ooee MMpOKOM ITOHMMAaHUH KOPIIOPATHBHOE YIIPABICHHUE — 3TO OanaHC
MHTEPECOB BCEX CTEHKXOMIEPOB' KOMITAHNH, 3aHHTEPECOBAHHBIX B HATMYMN MEXAHW3MA KOHTPOIIS HaJl JeHEK-
HBIMH TIOTOKaMH KOMIIAHUH. TakuM 00pa3oM, KOPIIOPaTUBHOE YIPABICHUE CBOIUTCS K OpraHu3anun 3G eKTruB-
HOTO PYKOBOJICTBa Komrianuei. [locneHsisi mpenocTaBisieT BaaenbliaM CTaOMIbHBIA JOXOI U TIPU 3TOM aJieK-
BaTHO pearupyeT Ha 3alpochl BHEIIHEH CPelbl B LEISX JIOCTIKCHUS! JOJITOCPOUYHOTO H YCTOHYMBOTO Pa3BUTHS.

Te KOMIaHNH, KOTOPBIE OCYIIECTBISIOT CBOCBPEMEHHBIC MHBECTHIIUH B IOCTPOCHUE COBPEMEHHON CUCTEMBI
KOPIIOPAaTHBHOTO YIPaBIICHUSI, BBIIISAT OOJiee TIPUBIICKATENBHO B IV1a3aX BHEITHIX WHBECTOPOB M HAXOJSTCS HA
CTYTICHH BBIIIIE KOHKYPEHTOB B IJIaHe MOCTpoeHus 3P HeKTHBHOI OM3HEC-MOJIENN U BRIOOpa BEPHOI CTpATETHH.

Bornee BbICOKMIT YpOBEHb Pa3BUTHSI KOPIIOPATHBHOTO YITPABICHUS BBIPAKAETCS B CO3aHUM MHOTOIPO-
(WIBHOTO XOJJIMHTA M YIIPAaBICHUH WM. MEHEeIDKMEHTY TaKOH KOMIIaHWHU MPUXOJUTCS YIPABIATH OU3HECOM
B Pa3IMYHBIX CEKTOPaX YKOHOMHKH U KOOPJHHUPOBATH paboTy JAECATKOB M JJaKe COTEH OM3HEC-CTPYKTYP.

Llenv Hacmoaweu cmambu — OKa3aTb 0COOEHHOCTH CUCTEMBbl KOPIIOPATHBHOTO YIIPABICHUS B XOJIMHTE,
YTO B TIEPBYIO OUEPE/Ib CBSI3aHO C CAMOM CYTBIO €r0 TIOCTPOCHHUS, a TAKIKE ONPEJICIIUTh OCHOBHBIE HHCTPYMCH-
TBI KOPIIOPATHBHOTO YIIPABIICHMUSI, IPUMEHSIEMbIE B 3apyOC:KHBIX XOJIMHTAX, U HAIIPABIICHUSI COBEPIICHCTBO-
BaHHS KOPIIOPATHBHOTO YIPaBICHHS B OSIIOPYCCKUX XOJJIMHTAX B COOTBETCTBUH C MEXKIyHAPOIHO MPH3HAH-
HBIMH CTaHJIAPTaMH.

Kak mokaspiBaeT MUpPOBOI OIBIT, BeJicHHE OW3HECa MOCPECTBOM TOCTPOCHHS XOJNJHHIOBBIX CTPYKTYp
sBysieTcst 2pQEeKTUBHON M MPO3padHOl OpPraHU3AIMOHHO-IKOHOMHUYECKOH MOJeNbIo. XouauaroBas ¢opma
yIpaBieHHs YJ00HA C TOYKH 3PECHUSI PYKOBOJCTBA TPYNIION KOMIIAHWH, TaK KakK IO3BOJSIET OCYIICCTBISATH
€IMHOE CTpaTernyeckoe yrnpapieHNE 1 Pa3BUTHE KOMIIAaHH XoiauHra. [ToMuMo mipodero, oHa Mo3BOJISIET CO-
IJ1aCOBaHHO ()OPMHUPOBATH U pelIaTh 3aJ[a4K TPyl KOMIIAHWH, BIpabaThiBaTh 3P PEKTUBHBIC U CBOCBPEMCH-
HBIE YIPaBICHYECKUE PEIICHHSI B KPU3UCHBIX CUTYalUsIX, YHU(DUIIMPOBATh ¥ CTAHIAPTU3UPOBATH BEJCHUE JIO-
KyMEHTO000pOTa (PMHAHCOBOTO M YIPABJIEHUYECKOTO yUeTa u IPYTroro, a TAK)Ke BHICTPANBATh EIUHYIO CUCTEMY
yIpaBieHHs KaJPOBBIMU BOIIPOCAMH U CUCTEMY BO3HATPaXKICHHI M MOTHUBAIIHUH.

C MoOMOIIBIO XOJJIMHTOBOM (OPMBI OOBEIMHEHHUS TPYIIIBI XO3SHCTBYIONIMX CYOBEKTOB MOXKHO JIOCTHYb
CTaOMIILHBIX U MPOJYKTHBHBIX SKOHOMHUYECKUX PE3YJIbTATOB UX JICSTEIBHOCTH.

B nacrosimee Bpemst B PecrryOnuke benapycs 3apeructpuposano 102 xonauHra, KOTopble 00BEINHSIOT
6omee 6000 oprannzanmii crpansl [1]. Cozganne Takux CTPYKTYp € Y4aCTHEM TOCYIapCcTBa aKTUBU3UPOBAIOCH
rociie BCTyTyieHus B cuity Ykasa [Ipesnaenta ot 28 gexadps 2009 . Ne 660 «O HEKOTOPBIX BOIPOCaX EATENb-
HOCTH XOJAMHTOBY (Hanee — Yka3 Ne 660).

B cootBerctBHN ¢ Yka3zoM Ne 660 XOMAMHT — 3TO 00beTMHEHHE KOMMEPUYECKHX OpraHU3aIlfii, B KOTOPOM
OJIHAa M3 KOMMEPUECKUX OpraHu3aluil wim (pu3ndeckoe JIMIO OKA3bIBAIOT BIMSHUE HA PEUICHUS, TPUHIMAe-
MbIC YYaCTHUKAMH XOJIJIHHTa HA OCHOBaHMHM BiiajieHus Oosee 25 % mpocThIX akIuil (0J1ei B ycTaBHOM (hOH-
ne) 1mbo 00ajaHusl CTaTycoOM COOCTBEHHUKA HMYIIIECTBA YHUTAPHOTO TPeNnpusTHs [2].

B Pecnyonuke benapych B XonauHrax mnpeoOiajarolneii opraHn3alliOHHO-TIPAaBOBON (hOPMOH HOpHInde-
CKOTO JIUIIA BBICTYTIAET OTKPHITOE aKIIMOHEPHOE 001eCTBO. J[J1st TOTr0 4T00BI OHUIIMATEHO TOTBEPIUTH CTATYC
XOJJINHTa HEOOXOAMMO MIPOUTH TOCYIapCTBEHHYIO peructpanuio. OQuimansHo T0KHO OBITh 3apEerHCTPHPO-
BaHO BKJIFOYCHUE MJIH UCKITIOYEHHUE JJIOUEPHUX KOMITAHUH M3 YKCIia yYaCTHUKOB XOJJIUHTA. 3aperucTprupOBaH-
Hble B benapycu XomIuHTH UMEIOT psijt JIbroT U npedepennuil. Tak, HanpuMmep, XOJIJAUHTA 0CBOOOXKIAIOTCSI
OT HAJIOTOB TIPY TIepeade UMyIecTBa BHyTpH Hero, B 2011 1. ympasinsiomas KOMIIAHUS MTOTyYnIa BO3MOX-
HOCTB CO3/IaBaTh IEHTPAIM30BAHHBIN (POHJI 3 CUET OTUUCICHUN U3 YHCTON MPHOBLIH YIaCTHUKOB XOJJIMHTA.
Haznayenue Qonna — puHAHCHPOBAaHUE KAalMTAIBHBIX BIOKCHUH, NIPOBEJCHNE HAYYHO-HUCCIIEIOBATEIHCKIX
U OTIBITHO-KOHCTPYKTOPCKUX padoT, MPOrpaMMm IO SHEProcOEPEIKEHHUIO, MTOTAIICHHIO KPETUTOB, 3aiiMOB, CCY/I.

Heo0xomuMo 0TMETHTb, YTO XOJJIMHTOBBIE CTPYKTYPHI cyliiecTBOBal B PecryOnnke benapyck u 1o npu-
HaTusa Ykaza Ne 660. C BBeZieHHEM TOCYIapCTBEHHOTO PETYTHPOBAHUS IEATSIFHOCTH XOJIUHTOB MHOTHE W3
HUX MPOJIOJDKAIOT YCIIEIIHO (PYHKIIHOHMPOBATh HA OCHOBE MOJICNIN «MAaTEePUHCKAsT KOMITAHHS — JIOYEPHSISI KOM-
MaHus» 0e3 perucTpanuu. ITo 00YCIOBICHO YCICITHO HATAKEHHBIMH yIIPaBICHICCKUMH U TTPOU3BOICTBCH-
HBIMHU cucTeMaMu. KadecTBeHHasT ONITHMHU3AIUS ITPOIIECCOB B ATOM CIIydae MEePEKPBIBACT T€ JIBIOTHI, KOTOPHIE
NPEOCTABISIOTCS TOCYIAPCTBOM. B Takux KOMITaHUSX OTCYTCTBYIOT JIOTIOJHHUTEIBHOE TOCYIapPCTBEHHOE pe-
T'YJIUPOBaHUE U HEOOXOIMMOCTH COCTABIICHHSI JIOTIOIHUTEIbHOM oTueTHOCTH. Hanpumep, B Pecrryonuke bena-
PYyChb HE 3apeTrUCTPUPOBAHO HU OTHOTO OAHKOBCKOTO XOJIIMHTA, TIPH 3TOM OOJIBITHHCTBO OAaHKOBCKUX CTPYKTYP
UMCIOT JIOYEepPHUE KOMIIAHWU Kak (PMHAHCOBOTO, TaK M HeQHHAHCOBOrO mpoduis. B nanHOM ciydae camu
0aHKM BBICTYNAIOT MAaTEPUHCKUMH KOMITAHUSMHU M yYacTBYIOT B ympasieHun aodepHuMu. Tak, OAO «ACh

1 ~ Y] v
IMox crelikxonaepamMu B HACTOSIIIEH CTaThe MOHMMAETCsI IMUPOKUH KPYT JINII, 3aNHTEPECOBAHHBIX B ICSITETBHOCTH KOMITAHUH: T10-
TpebuTenu, NHBECTOPHI, COTPYAHUKH, TOCTABIIUKH, YIECHBI OOIIECTBEHHBIX OPraHU3AIHH, TAPTHEPHI U JIP.
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Benapycbank» siBsieTcsl MAaTEPUHCKON KOMITAHUEH 1O OTHOIICHHIO K JIOUSPHUM, OCYIICCTBISIFOIIUM JCSTeIb-
HOCTB B cpepe JIM3UHTa, KOHCATITHHTa, OPOKEPCKUX YCIYT Ha PHIHKE LIEHHBIX OyMmar.

BonpmmHCTBO 3aperucTpupoBaHHbiX B PecryOnuke benapych X0nanHIoB 1160 MOJHOCTHIO FOCYJapCTBEH-
HBIE, IN0O C Mpeobiagarollei 1oJeil rocyIapcTBeHHONW coOcTBeHHOCTH. [1aBHOH 1enbio Yikaza Ne 660, 00b-
SIMHSBILETO KOMIIAHUH B XOJIMHIH, SIBIISUIOCH PELIEHUE BONIPOCA O CUCTEMHOCTH YIPaBICHUS TOCYAapCTBEH-
HOU COOCTBEHHOCTBIO U TOBBIIICHUH €€ KOHKYPEHTOCTIOCOOHOCTH.

XONAMHTOBBIE CTPYKTYPBI — 3TO HPEXK/E BCErO KOpnopanyuu. B ocHOBe cucTeMbl KOPIOPaTUBHOIO YIPaB-
JICHUS! JIOKHUT B MEPBYIO O4Yepe/ib YBaKEHHE MPaB M MHTEPECOB AKIIMOHEPOB, HHBECTOPOB, CTEHKXOJIEPOB.
BriciiM opranom yrpasieHus! KOPIIOPALHH SBIsiETCs 001ee coOpaHne akKLIMOHEPOB, KOTOPOE JTOJKHO (yHK-
LIUOHUPOBATh UCKIIIOYUTENIFHO B COOTBETCTBUM C 3aKOHOIATENbCTBOM. bornbliioe 3HaueHue A7l aKLIMOHEPOB
HMMeEeT MPO3PauyHOCTh U JOCTYITHOCTh 3TOr0 OpraHa.

BaXHbIM 371eMEHTOM B CUCTEME KOPIIOPATUBHOI'O YIPABJICHUS SIBJISICTCS CUCTEMA PAaCKPBITUS HHPOpMAaLUy,
KOTOpast JOJDKHA OBITH HAIlpaBjieHa Ha 0OecIiedeHNe aKIIMOHEPOB U UHBECTOPOB JIOCTYITHBIMH CBEJICHUSIMH O
paboTe KOMIaHUH XOJIAMHIA, peaJI3alllK €ro CTPaTeruy, pe3yibTarax AesrensHoctd. Hampumep, ecinu nunse-
CTOpaMU TOCHPEAIIPUATHS SIBIISIIOTCS [IPEACTABUTEIN HEIOCYAAPCTBEHHOIO CEKTOPA, TO TOCYAAPCTBO 1OKHO
o0ecreunBaTh OJMHAKOBOE OTHOLIEHHE KO BCEM MHBECTOpAM M 3alIUTY WX MpaB, a TaKkKe MPEAOCTaBISATH
OTKPBITBIM JOCTYI K KOPIIOpaTuBHON HHpopMauy. [ npenocTaBieHust OTKPBITOro JOCTyIa K KOPHOPaTHB-
HOW MH(OPMAIIUH CYIIECTBYET MPAKTHKA CO3/IaHMsI CIIEMAILHOTO MOAPa3/ICICHUs] B MATCPHHCKON KOMIIAHHH,
KOTOpOe 00ecreurnBaeT MHBECTULIMOHHOE COOOIIECTBO ONIEpaTUBHON HH(pOPMAIUel 0 padoTe XOJIJUHTa ¥ BXO-
TSTITIX B HETO KOMITAHWH, PeaTM3aIlii CTPATETHH U Pe3yIbTaTax NeaTeabHOCTH [3].

Just nognepxanusi 3QQPEKTUBHBIX AByXCTOPOHHHX CBSI3€H ¢ MUHOPUTAPHBIMHU aK[MOHEPAMH CYIIECTBYET
[IPAaKTHKa CO3AaHUSI KOMHUTETA TI0 B3aUMOAECHCTBHIO C MUHOPUTAPHBIMH aKLIMOHEPaMU. JlesSTeIbHOCTh TAKUX
KOMHUTETOB HaIlpaBJeHa Ha 3aIUTy MIPaB U HHTEPECOB aKIIMOHEPOB KOMIIAHUH U, KaK CJIEICTBHE, CIIOCOOCTBY-
T MOBBIILICHUIO HHBECTULIMOHHOM NTPHUBJIEKATEILHOCTH KOMIIAHNH.

Co3nanvie OMOOHBIX CIEIUAIN3UPOBAHHBIX KOMUTETOB TI0 paboTe ¢ MHHOPUTAPHBIMH aKIMOHEpaMH Ha
npumepe 6ankoB Poccuiickoit @enepaunu (ITAO «Coepbank Poccun» u [TIAO «bank BThy») noareepanio ux
BBICOKYTO 3(ppexTuBHOCTE. B I[TAO «COepbank Poccumy koMuTeT OBUT CO3AaH B TEISIX (POPMHUPOBAHUS CHCTE-
MBI, HAIIPABJICHHOH Ha MOBBIIICHNE UHBECTUIIMOHHOM MpUBIEKaTeIbHOCTH. C HHUIIMATUBOW CO3AaHUS TAKOTO
OpraHa HEOJHOKPATHO BBICTYIIAIM MUHOpPUTApHbIe akiroHephl 0anka. B [TAO «Co6epbank Poccumy komuTeT
SIBIISICTCSl KOHCYJIBTaTHBHO-COBEIIATEIbHBIM OPIaHOM, TPH HEOOXOIUMOCTH OH OCYIIECTBIISIET pACCMOTPEHUE
MPEATIOKEHIH MUHOPUTAPHBIX aKIIHOHEPOB MO BOIIPOCAM COBEPILCHCTBOBAHUS KOPIIOPATUBHOTO YIIPABICHUS
0aHKOM, JJaeT PEKOMEH[AINN HCIIOTHUTELHBIM OpraHaM U HaOIoIaTeIbHOMY COBETY OaHKa 10 BOIpOcam
peanu3alyy 1 3allUThl IPaB U 3aKOHHBIX HHTEPECOB MUHOPHUTAPHBIX akoHepoB OaHka [4]. [1o Takomy sxe
ITyTH TIoe KpymHenmuii 6ank Pecnyomuku bemapycs — OAO «ACB bemapyc6ank», B KOTOpOM KOMHUTET
paccMarpuBaeT BOIMPOCHI, CBS3aHHBIE ¢ OOpAIICHUSIMH AKIHUOHEPOB, BBIILUIATOW JAWBUACHAOB, MOATOTOBKON
Y TIPOBEJICHNEM TOJIOBOTO COOpaHus, TapuHON MonuTHKOM Oanka. B cenTsiOpe 2016 r. o pemennro HaOIko-
JIaTeNIbHOTO COBETA MPEICENATEINI0 KOMUTETA OBbUIO MPEJOCTABICHO MPABO MIPUHUMATH YUaCTHE B 3aCEIaHHUIX
HaOmopatenbHOro cosera [5]. Co3naHue TaKuX KOMHUTETOB B OaHKOBCKHX XOJAMHIAX CBA3aHO C HAJIMYHMEM
OO0JIBIIOTO YKCJIa MUHOPUTAPHBIX aKIMOHEPOB. JlaHHBIM MHCTPYMEHT SIBISIETCS Ba’KHBIM 3BCHOM B CHCTEME
KOPIIOPaTHBHOTO YIPaBJICHUS XOIAUHTa U 3 (PEeKTUBEH B padoTe ¢ yKa3aHHOW IPyNIOH aKIIHOHEPOB.

CucremMa KOPIIOPAaTUBHOTO YIPABIECHUS B XOJIIUHIE UMEET CBOM OCOOEHHOCTH, B IIEPBYIO OYEPEIb ITO CBS-
3aHO C CaMOW CYTBIO TIOCTPOCHHMS XOJJIMHTA: B LIEHTPE paboTaeT ToJoBHAs KOMIaHUs, Ou3Hec u (QyHKIUU
YaCTUYHO paclpe/esieHbl B T0YEPHUX KOMIIAHUSX, B KOTOPBIX TOJIOBHAS! KOMIIAHUS UMEET KOHTPOJIBHBIN MaKkeT
aKIHA, YTO MMO3BOJISIET €l aKTUBHO YYaCTBOBAaTh B PUHSITHU OCHOBHBIX CTPATErHYECKUX peleHuid, GopMyIu-
poBaTh KaJApoBYI0, YUHAHCOBYIO HOJUTHKY H JP.

MexayHnaponHoi (GpUHAHCOBOW KOpITOpanuel OBLTA OMYyOIIMKOBAHBI PE3YJbTAThl MCCIICIOBAHUS, TOCBS-
LICHHOTO YIPaBJICHUIO JOYEPHUMH KOMIIAHUSIMH B O2HKOBCKHX XOJJMHIAX, KOTOpO€ ObLJIO OpPraHM30BaHO
B 2010 r., B 9TO BpeMs eIlle COXPaHsIINCh oclencTBUs puHancoBoro kpuszuca 2007-2008 rr. B uccienoBanun
coJiepIKarcsl CIeyoIe OCHOBHBIEC TPUHITUITBI KOPIIOPATUBHOTO YIPABJICHUS B TPYIITIC KOMITAHWH:

® MaTepUHCKasl KOMIIaHUS JOJDKHA KOHTPOJIMPOBATH Kaue€CTBO KOPIOPATHBHOIO YIpaBIICHHUS HAa YPOBHE
BCEr'0 XOJIINHIA;

® B MaTepUHCKOW KOMITAaHHH LIE€I€CO00pa3HO CO3/1aTh CIEUUATN3UPOBAHHYIO CTPYKTYPY ISl YIPaBICHUS
JOYEPHUMH KOMIAHUSAMH (AJ151 TPAaHCHALMOHAIBHBIX XOJIJUHIOB 3TO CUUTAETCS CTAaHIAPTOM YIPaBICHUS);

® MaTepPUHCKON KOMITaHUKM HEOOXOAMMO pa3padoTarh AWHYIO MOJUTHKY YIPABICHUS JOYEPHUMH KOMITa-
HUSIMH, KOTOpasi OyZeT COOTBETCTBOBATH MPHUHATBHIM CTaHAApTaM KOPIOPAaTHBHOTO YIPABICHUS B XOJIMHTE.
Takast monuTrka HanOonee 3(h(GeKTHBHA NMPH HAIMYHK BCTPOCHHBIX TPOLEAYpP BHEAPEHHS €€ MPUHIIUIIOB
M OCYLIECTBICHUH KOHTPOJIS 32 UX peaju3aluei, a TakKe Ipu MPOBEACHUH PEryIspHBIX 00ydaromux Mmpo-
rpaMM B 00JIaCTH KOPIIOPATUBHOIO yIPaBICHHUS;

58



Journal of the Belarusian State University. Economics. 2018. No. 1. P. 56—66

® Ha 3aKOHOJIATENILHOM YPOBHE, KaK IPaBUIIO, 3aKpeIuieHa 005 3aHHOCTD JIOYSPHIX KOMITAaHUH JISHCTBOBATh
B MHTEpECaX BCEro XOJIJIMHTa, TeM He MEHEe HHTEPEChl MATEPUHCKUX U JJOYSPHUX KOMIIAHHNA MOTYT KOH(IIHNK-
ToBaTh. OYeHb BAYKHO JJIS XOJJIMHTA JOCTHYb OajlaHCca B ONPENEICHHOM ypOBHE HE3aBHCHMOCTH JOYEPHUX
KOMITaHUH, KOTOpast IOJHKHA YAOBIETBOPATH MOTPEOHOCTH XOouAuHra. Heo0X0MuMoO OTMETHTB, YTO JOCTHKE-
HHE HaJyIeKaIero 0agaHca sSBISETCS CEPhe3HOM MPOOIEMOi;

® BR)KHO, YTOOBI COBET AMPEKTOPOB MATEPUHCKOM KOMIIAHWHU OTPENENsiI CTPATerHI0 Pa3BUTHUSI TPYIIIIBI
Y OCYIIIECTBIISUT KOHTPOJIb 32 €€ pealn3aluei;

® aHaJM3 ¥ KOHTPOJIb PUCKOB HE MOTYT PACIIPOCTPAHATHCS UCKIIIOYUTEIHHO HAa MATEPUHCKYIO KOMITAHHIO.
CoBeThl AUPEKTOPOB JOYCPHUX KOMIAHHI JOKHBI OpraHu30BaTh 3(Q(MEKTUBHYIO CHCTEMY YIPABICHUS PH-
CKaMH M BHYTPEHHETO KOHTPOJISI, KOTOpPasi COOTBETCTBYET CTaHIapTaM XOJIUHTA;

e 1iepeIoBas MPaKTHKa KOPIIOPATUBHOTO YIIPABJICHUS BO3IaraeT OOoJIbINe OKUIaHUs HA He3aBUCUMBIX JTU-
PEKTOpOB. B NeiicTBUTEIHPHOCTH HEKOTOPBIE KOMITAHUW BBOST B COBETHI IMPEKTOPOB HE3aBUCHMBIX YJICHOB
WCKJTIOUYUTENFHO KaK BUTPUHY. JlJ1s1 TOCTHKEHUS 11esiel He3aBUCUMOT0 U 0ObEKTHBHOTO MBILIUICHUS I0UepHUE
KOMITaHUH B KQ4€CTBE AUPEKTOPOB MOTYT BEIOMPATh PYKOBOAMTEIICH TPYIIIBI KOMITAHUMN, KOTOPBIE OYIIyT CTOJb
ke 2QPEKTUBHBI, KaK 1 TPO(eCCHOHALHBIC HE3aBUCUMEBIE TUPEKTOPA;

® [IPOBEJICHUE PETYISPHOMN OLEHKH PaOdOTHI COBETA AUPEKTOPOB CUMTACTCS JIydlIed MPaKTUKON Kopropa-
TUBHOTO yTpaBieHns. MaTreprHCKas U JOYepHUe KOMITAHUHN JOJDKHBI TPOBOJIUTH OLIEHKY COBETa JUPEKTOPOB
JUTSL COBEpPIIEHCTBOBAHMS ITPAKTUKH KOPIIOPATUBHOTO YIIPABICHHUS;

® MaTepUHCKas KOMITaHUS JOJDKHA pa3paboTaTh 00IIKe CTaH apThl OCHOBHBIX KOPIIOPATUBHBIX MPOIICAYP:
YCTaBOB, JIOKATbHBIX HOPMATUBHBIX IIPABOBBIX aKTOB, pETJIaMeHTa paboThl COBETOB JUPEKTOPOB U T. [I.;

® HaJ[30pHBIM OpPraHaM HEOOXOIUMO NPUHSTH 3aKOHOATEIBHBIC AKThI, PET'YJIMPYIOIIHE BOIPOCH YIIPaBIie-
HUS B XOJJIMHTOBBIX CTPYKTypax, yCTAHOBHUTDH OallaHC MEXIY 00s3aTeTbHBIMHU M JOOPOBOJIHHBIMHU TTPABUIIAMUA
B OTHOIICHUH KOPIIOPATUBHOTO YIPABICHUs. DTOT OalaHC 3aBUCHUT OT JICTIOBOW M ITPABOBOM KYJIBTYpPHI, & TaK-
K€ OT MECTHBIX Tpaauuui [6, c. 11-13].

KittoueBsIM OpraHom yrpapiieHHs1 KOpIiopanueil sBiIseTcsl COBET TMPEKTOPOB. B akTHBHO pa3BHBaroieMcs
KPYIIHOM XOJIAMHIE COBET JUPEKTOPOB JOIDKEH COOMpAThCs HE PEke OIHOIo paza B MECSI AJsl PELIeHHs BO-
IIPOCOB, BXOAIINX B €r0 KOMIIETEHIIMIO. B coCcTaB Takoro opraHa ympaBieHHs 00s3aTeIbHO JOIDKHBI BXOIUTh
He3aBUCHMBIE TUpekTopa. OCHOBHBIMU OOJNACTSIMH JESTEINLHOCTH COBETA JUPEKTOPOB SIBISICTCS ONpeIeliCHUE
IJIaBHBIX HAIPaBJIeHUH PaOOTHI XOJIIMHTA, CTpaTeTHIeckoe W (DMHAHCOBOE TUIAHUPOBAHKE, OTIPEIIeNICHNEe HHBE-
CTULIMOHHBIX HAIPaBJIEHHI, OLIEHKA PE3yJIbTaTOB JAEATEIIbHOCTH MEHEIKMEHTA, OIIeHKa PUCKOB. 3ace/laHus Co-
BETa MPOXOSIT Ha TUIAHOBOW OCHOBE, TUIAH COCTABIISICTCS HA KaJeHAapHbIM roa. s opranu3amnmy paboThl co-
BETa JUPEKTOPOB YTBEPKIAIOT PErIaMEHT PaOOThI, B KOTOPOM OIPE/IENISIETCS] TIOPSIOK MPOBEICHUS 3aCEIaHnH,
yIITyOJICHHAs TpeBapUTeIbHAS IPOPA0OTKA MATEPHAJIOB, YUCIIO PUTIIAIIICHHBIX HA 3aCeIaHusl, TIOPSIOK MPe/-
BapUTENFHOTO PACCMOTPEHMS MaTePHAIOB COBETA TMPEKTOPOB MPABICHHUEM O0IIECTBA, ITPOIETypa IOCTOSHHOTO
oOMeHa uH(popMaIeil MeKIy WICHAMH COBETa JUPEKTOPOB U MEHEIPKMEHTOM B MEPHOJT MEXKY 3aCelIaHUsIMH.

[Ipu coBere TUPEKTOPOB B CUCTEME KOPIIOPATHBHOTO YIPABICHUS XOJIUHTa ITOCTOSHHO Pab0Tar0T KOMH-
TETHI, KOTOpbIE 00eCTIeYNBAIOT MPOPAOOTKY POQPHIIHHBIX BOIPOCOB KaK FOJIOBHOM, TaK M JIOUYSPHUX KOMIIAHUH
repes; BEIHECEHHEM 3THX BOIIPOCOB Ha paccMoTpeHHue coBeTa. Hambomnee yacto BCTpeUaroTCsi KOMUTETHI 110
ayJuTy, CTPaTeruy, puckaM, Ha3HAYCHUSIM U BO3HATPAXKICHUSAM, KOPIIOPATHBHOMY yIIPABICHUIO.

Bazenbckuii KOMUTET IO OAHKOBCKOMY HaJ130py B pYKOBOCTBE «[IpUHIIHUITEI KOPIIOPATUBHOTO yIIPABICHUS
Ut 0aHKOB» B puHITHIIE Ne 5 «YpaBieHle B Ipymax» MpeCcTaBIsgeT PeKOMEHIANA Ui COBETa JTUPEKTO-
POB MaTepUHCKUX U JOYEPHUX KommIaHuil. [IpuBeneM 0CHOBHBIC U3 HUX:

® B CTPYKTYpE TPYIIIbl HAOTIOMATETHHBIA COBET TOJIOBHOW OPTaHU3allMK HECET OTBETCTBEHHOCTH 3a JIes-
TETBHOCTH TPYIIIBI, CO3TIaHNE U (PYHKITMOHNPOBAHUE YETKUX MEXaHU3MOB YIPABICHUA ACSITEIHLHOCTHIO Opra-
HU3AIUH, BXOIAIIUX B TPYNIY U COOTBETCTBYIOLIUX €€ CTPYKTYpE, & TaKXKe 3a YNPaBICHUE PUCKAMU I'PYTIIbI
¥ PUCKaMU OpPTaHW3aINH, BXOASIINX B TPYIIITY;

e HaOMIOATENHHBIA COBET U BBICIICE PYKOBOACTBO JOJDKHBI UIMETh YETKOE IIOHMMaHHE OpraHU3allHOHHOMI
CTPYKTYpbl OAHKOBCKOW TPYIIIBI, 3HATH MEXaHNU3M €€ pa0OThl M OIIEHWBATh PHUCKH, CBSI3aHHBIE C €€ JIeATENb-
HOCTBIO;

® [IPU OCYIIECTBICHUH JISATEIIEHOCTH B PaMKaX TPYIIITbI HAOTOATEIbHBINA COBET MaTEPUHCKOW KOMITAaHUH
JIOTDKEH:

— OBbITh TPOMH(DOPMUPOBAH O CYIIECTBEHHBIX PUCKAaX U MPOoOiieMax, KOTOPbIC MOTYT TIOBJIHSITh HA Jiesi-
TETBHOCTH TPYIIIHI B IIEJIOM U €€ YIaCTHUKOB B YaCTHOCTH;

— OCYIIECTBIATH HaJISKAIIUN HAJI30D 3 JAESITEIbHOCTHIO JIOUEPHUX OPraHM3aLNMN, IPU 3TOM CIIEIUTh
32 HE3aBUCHMBIM BBITIOJIHEHUEM HAOIOAATEIIEHBIMEA COBETAMHE JIOUEPHUX OpPTaHU3aIUil CBOCH e TeTbHOCTH
B COOTBETCTBHUH C MOPSAKOM, YCTAHOBICHHBIM BHYTPEHHUMHU TOKYMEHTAMU;

— yCTaHaBJIMBATh CTPYKTYPY TPYIIIB, a TAKXKE CHCTEMY KOPIIOPAaTUBHOTO YIIPaBIEHUS C YeTKUM pasrpa-
HUYEHHUEM TTOJIHOMOUYMH M 003aHHOCTEH Ha YPOBHE TOJIOBHON M JIOUEPHUX OpTaHU3aIN;

59



JKypnaa Besopycckoro rocyiapcTBeHHOro yHuBepcurera. Jxonomuka. 2018. Ne 1. C. 56—66

— OTpeneNsiTh COOTBETCTBYIONIYIO CTPYKTYpPY OPTaHOB YIPABICHHS JOUEPHUX OpPTaHU3aLUN C yU4eTOM
PHUCKOB, KOTOPBIM HOJBEPraeTcs rpyla B paMKaX €€ NEATEeIbHOCTH U XapakTepa ACSITeIbHOCTU JOYEPHUX
OpraHu3alnii;

— OCYIIECTBIATH OIICHKY KOPIIOPATUBHOIO YNPABICHUS B TPYIIE HA MPEIMET €ro COOTBETCTBUS MPHU-
HATBIM TIOJIUTHKE, TPOLEAYPaM, CHCTEMaM BHYTPEHHETr0 KOHTPOJIA W 3a/iadaM, CBSI3aHHBIM C YIPaBICHUEM
pHUCKaMu;

— o0ecrnieuynBarh BKIIOYEHHUE JTOJDKHBIX MPOIEIYyp M METOAOB KOHTPOJS B CHUCTEMY KOPIIOPATHBHOTO
YOpaBJICHUA I'PYIIIbI B HEJIAX BBIABJICHUA U YCTPAHCHU S ITOTCHIIMAIbHBIX KOH(bHI/IKTOB HUHTEPECOB, BOBHUKAIO-
[IUX B TOM YHUCJIE U B CBSI3U C BHYTPUTPYIIIIOBBIMU ONEPALUSIMU;

— YTBEp)KIaTh YETKHE, COOTBETCTBYIOIINE TIOMUTHKE U HHTEPECAM TPYTIIIBI CTPATETHH YUPEXKISHUS HO-
BBIX OPTaHM3alUil BHYTPU TPYIIIbL;

— omeHuBarh 3(PpPEeKTUBHOCTh CUCTEMBI 0OMeHa WH(pOpManueld Mexay AOYepHHUMH OpPTraHU3alUusIMU
B I[EJISIX YIIPABJICHUS] pUCKaMu 1 obecriedenus 3 (HEeKTHBHOTO Ha[30pa 3a JesITENbHOCTHIO;

— WMETh JIOCTATOYHBIC PECYPCHI ISl MOHUTOPUHTA COOTBETCTBYSI JOUSPHHUX OpraHHU3aIHid TPEOOBAHUSIM
3aKOHO/IATEeNIbCTBA M KOMITJIACHCA TPYTIIIEI,

— OpraHM30BBIBaTh dPQPEKTUBHYIO CIIy:KOy BHYTPEHHETO ayJuTa, 00eCIeUNBAIONIYIO TPOBECHNE ay/Iu-
TOPCKUX MPOBEPOK JTOYEPHUX OPTaHU3AIHUN U TPYIIIHI B TIEITOM.

o HaGJHOI[aTeJ'IBHBIe COBCThI M BBICHICC PYKOBOACTBO AJOYCPHUX OpFaHI/I?,aHI/II\/'I OTBCYAIOT 3a pa3BUTUC 3(1)-
(DEeKTHBHOW CHUCTEMBI YTIPaBIEHHUS PHUCKaMH, HCIIOJIb3yeMbIe MPOIETyPhl U METOIBI JOJKHBI Ha YPOBHE BCEH
TPYIIIBI IOAAEPKUBATh APPEKTUBHOCTE 3TOTO YIIpaBieHus. | 0I0BHbIE OpraHU3ay OCYIIECTBIISIOT CTPATer -
YECKOEe YIPABJICHUE PUCKAMU B paMKaxX BCEH IPYIIIbI U BHEAPSIOT MOJUTUKY YIPABICHUS PUCKAMU Ha YPOBHE
TPYIIBL, TIPH 3TOM HAOTIOAATENTbHBIE COBETHI M PYKOBOJICTBO JIOUEPHHUX OPTaHMU3AINH MTPOBOAAT OLIEHKY PHUCKOB
Ha JIOKAJIbHOM U PETrMOHAJIbHOM YPOBHSIX. T'onoBHbIE opraHnusanunu 00ecrneunBaroT JAOYCpHUEC OpraHu3aliu HE-
00XOIMMBIMH PECypCaMHt M TIOJTHOMOYHSMH, & TAKXKE KOHTPOIHUPYIOT BHITOTHEHUE UMH 00sI3aTEIILCTB IO TIPEJI0-
CTaBJICHUIO PETYJISAPHBIX OTYETOB O cBOEH JCATCIIBHOCTHU TOJIOBHOM OpraHusanunu,

e  CTpaTreruyeckue Lefd, CUCTEMa YIPaBICHUSI PUCKAMHU, KOPIIOPATUBHBIC IEHHOCTU U MPUHIUIIBI KOP-
MTOPATHBHOTO YIIPABJICHUS JOUYEpPHEH OpraHW3alNy JOKHBI COOTBETCTBOBAThH MOJIMTHKE TOJIOBHOW OpTaHH-
3anuu (TOJUTHKAM TPYIIIBI), TIPU 3TOM HAOIONATEIbHBIA COBET JIOUEPHEW OpraHH3alliH JIOJKSH BHOCUTH
COOTBETCTBYIOIIIME N3MEHEHHS B MOJUTUKY PaOOTHI B CITydasx BOSHUKHOBEHHS MTPOTHBOPEUUI MEXKTY TIOJIH-
THUKOW TPYTIITBI ¥ 3aKOHOJIATEIILCTBOM, PETYIUPYIOIINM AEATEIbHOCTh OPraHU3alliuy, a TAaKXKe B CIIy4ae HEeBO3-
MOYKHOCTH OCYIIECTBISTE 3(p(PEeKTUBHOE yTpaBIeHNe JoYepHEl OpraHn3anrell BBULY OTACIBHBIX MOJ0XKESHUN
MOJUTHUKY rpynmsl [7, c. 23].

Ha nmpakTtuke ynpaBieHue J04epHUMU KOMIAHUSIMU CTPOUTCS HA UHCTPYMEHTAPHUH, KOTOPBIA MPeaoCTaB-
JIIeTCSl KOPIOPAaTUBHBIM 3aKOHOAATENFCTBOM. Kak OBIJIO OTMEUEHO BBIIIE, COBET ITUPEKTOPOB MATEPHHCKOM
KOMITaHUU SBJIACTCSA LUCHTPOM IMPUHATUA CTPATCTUYCCKUX pGHleHI/II\/'I, KOTOPLIC TPAHCIIMPYIOTCA B KHM3HL Ha
YPOBHE JIOYEPHUX KOMITAaHUH MTOCPEACTBOM IMTPEICTABUTEIHCTBA B COBETAX JUPEKTOPOB. MareprHCKast Komma-
HUS, UCTIONB3Y4 MIPpaBa aKIMoHepa, o0ecneuynBaeT n30paHue CBOUX Mpe/ICTaBUTeNel B COCTaB COBETOB JHPEK-
TOPOB JIOYEPHUX KOMITaHWH. OHAKO 3TO HE MCKIFOYAET BO3MOXKHOCTH M30paHHs HE3aBUCHUMBIX JUPEKTOPOB
B COCTaBBI COBETOB TUPEKTOPOB IPYIIIHI KOMIIAHHH.

Cuctema ympaBieHUs uepe3 MpeCcTaBUTeNe B COBETaX TUPEKTOPOB SBISCTCS HanOO0JIee TEXHOIOTHIHOM
Y UCTIOB3YETCS] MHOTHMH KPYITHBIMH XOIIUHTaMy. CyITHOCTh TAaHHOW CXEMBI U POJIb MPEJICTaBUTENEH B CO-
BETaxX TUPEKTOPOB JTIOUEPHUX KOMITAHUH 3aKITI0YaeTCs B CIEAYIONIEM:

® MaTepUHCKas KOMIAHUs OIMpPEesIeT, 0 KaKUM BOIIPOCAM OHa XOTesa Obl KOHTPOJIUPOBATH PEIICHUS.
Ot BOIIPOCHI OTHOCATCA K KOMIICTCHIIUNU COBETA JUPEKTOPOB,

® MaTepUHCKasi KOMITaHUS Ha O0IeM COOpaHUM aKIMOHEPOB JOYEpPHEH KOMIAHHH U30HpPACT MaKCUMallb-
HOE KOJTMYECTBO CBOMX IPECTABUTENEH B COCTaBE COBETA TUPEKTOPOB;

® MaTepHUHCKasi KOMIIAaHHS YTBEPIKAAET PErIaMeHT padOThl CBOMX MPEACTABUTENCH B COBETAX JUPEKTOPOB
JOYEPHUX KOMTAHHA, KOTOPBIN OIMpe/elseT mepeueHb BOMPOCOB, OTHOCSIINXCS K KOMIIETEHIINA COBETa JIH-
PEKTOPOB 11011epHe171 KOMIIaHWH, PECIICHUS 1O KOTOPBIM NPEACTABUTCIIN MaTepI/IHCKOP'I KOMITaHWU TPUHHUMAIOT
TOJIbKO Ha OCHOBAaHUHU €€ yKazaHuil. Takike rooBHAs KOMIAHUS YTBEPKIAET, BO-MIEPBBIX, MOPSIIOK COIIIACO-
BaHUSI MaTePUHCKON KOMIaHWEW MO3WIIMH B OTHOIIEHWH BOMPOCA, BRIHECEHHOTO HAa PacCMOTPEHHE COBETa
JMPEKTOPOB I0YEpHEH KOMITAaHUH, BO-BTOPBIX, TIOPSIOK B3aMMOJCHCTBUS MKy COOOH M C MAaTEpUHCKON KOM-
TaHUeH MpecTaBuTeNel, N30paHHBIX B COCTAB COBETA TUPEKTOPOB TOYEPHEN KOMITAHWH, U, B-TPETHUX, TIepe-
YEeHb NPEJOCTABISIEMON YIPABICHYECKON OTYETHOCTH IPEACTABUTEIECH MATEPUHCKOW KOMITAHUU JJIsl KOHTPO-
JIS1 32 IEATENHHOCTHIO JIOUEPHUX KOMITAHUH;

® MaTepUHCKas KOMITaHUS 00eCTIeunBaeT Yepe3 CBOMX MPEICTaBUTENIeH MPUHATHE PeTJIaMEHTa IPOBEICHUS
COBETa JMPEKTOPOB JTOYepHEH KOMIAHWHU, TPEAyCMaTPUBAIOIIETO 3a0JarOBpeMEeHHOE MPE0CTaBlIeHHE dIle-
HaM COBETa IUPEKTOPOB MaTEPHaJIOB IO BOMIPOCAM, BHIHECEHHBIM Ha IMTOBECTKY JTHS;
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® IIpH MTOCTYIUICHUH TPEICTaBUTENIO MAaTepHAJIOB 110 BOTIPOCAM, BEBIHECEHHBIM Ha TIOBECTKY JIHS, OH Tepe-
JTaeT UX B YIOJIHOMOUYEHHOE TIoipasziesieHie MaTepHUHCKOM KOMITaHUHU. DTO MOpa3aeieHne OpraHi3yeT BbIpa-
0OTKy 1 COTIacOBaHHUE PEIICHHUS B OTHOIIIEHUH MTOCTABIEHHOTO BOIIPOCa CO CIyk0aMu armapara yrpaBieHus
MaTepUHCKON KOMIaHHUH, a TaKXKe JOBOJHUT pelIeHne 10 mpeacraBureneil. [lociennue ronocyior B COOTBET-
CTBUH C MOJYYEHHBIM YKa3aHHUEM;

® [P HEOOXOJUMOCTH MOOYIUTH JOYEPHIOI KOMITAHHIO MPHHSATH HEOOXOAMMOE pellieHHE MaTepUHCKAst
KOMIIAaHUS HHUITUHPYET Yepe3 CBOMX MPEACTaBUTEIeH pPaCCMOTPEHHE COOTBETCTRYIOIIETO BOIIPOCa Ha 3acea-
HUM COBETa IMPEKTOPOB JlouepHel komnanuu [8, c. 32].

Ha ocHoBanum crparerny pa3BuTHs TPYIIBl U PEIICHUH COBETA JUPEKTOPOB MAaTEPUHCKON KOMITAHUN MO-
I'YT YCTaHaBJIUBATbCsS KOHTPOJIbHBIC (DMHAHCOBBIC W OMepalMoHHbIe nokazarenu (KPIs — key performance
indicators) 1711 KOMIIAHUH TPYTIITBI B LENSIX JajJIbHEHIIEro KOHTPOJIS BHITOTHEHNUS CTPATETNYeCKUX HaIpaBiie-
Huil (cM. pucyHok). Harmpumep, B poccuiickoii rpynme komnannii AOK «Cucremay TakuMu rmoka3aTesiMH BbI-
CTYIAJIM COBOKYTIHBIH JOX0J] aKIIHOHEPOB, POCT BBHIPYUKH MO OTHOLICHHIO K POCTY PhIHKA, MHJIEKC MOJIICPKKU
norpeduTenelt u ap. DT KOHTPOJIbHBIE TMTOKA3aTeNIM 3aHOCITCA B KOHTPAKTHI C PYKOBOJUTENSAMHU JI0YEPHETO
o0I11ecTBa, ¥ Ha UX OCHOBAaHUH, a TaK)Ke€ Ha OCHOBAHWU YTBEP)KICHHOM CTpaTerny COBET TUPEKTOPOB MaTe-
PUHCKOW KOMIIAHWHU OTCJIC)KHUBACT pPa3BUTHE JIOUYEPHEro O0IIeCcTBa, He BMEIINBAsICh HEITOCPEIICTBEHHO B OIle-
paTUBHOE YNpPaBJIEHHE U COXPAHSAS MPU 3TOM KOHTPOJIb HAJ CTPATETHYECKUMH 3a/lauaMi pa3BUTHUS TOM WM
WHOW KOMIIaHUH.

CoBeThl AMPEKTOPOB MATEPUHCKOM M JOUEPHUX KOMIIAHHH UTPAlOT OCHOBHYIO POJIb B MpOIIecce CTpaTeru-
YECKOTO PYKOBOJICTBA KOMITAaHUSAMH XoianHra. Kak Obl1o cka3aHo BBIIIE, IEpeoBast IpakTHKa KOPIIOPATUBHO-
T'O YIIPaBJICHUS BO3JAraeT OONBIINE OXKHUJIAHHUS HA HE3aBHCUMBIX TUPEKTOPOB, BXOMSIINX B COCTABBI COBETOB
TUPEKTOPOB MAaTEPUHCKOMN U JOUEPHHUX KOMIaHUH. MaTepHHCKUM KOMITAaHUSAM XOJIJIMHTOB HEOOXOMMO UMETh
KPUTEpUH T0100pa HE3aBUCUMBIX JTUPEKTOPOB JJISl HYXkJ KaK CBOETO COBETa AUPEKTOPOB, TaK M JOUEPHHUX
KOMIIAaHHH, T. €. JUIA YIOBJIETBOPEHUS UX MOTPEOHOCTEH B CTpPATETHYECKOM YTIPaBICHUH U YIIPABICHUH PHCKa-
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MH. JKenmaeMble KpUTEpUU MOKHO YCTAaHOBUTH B IIOJIMTUKE HOMMHAIMU. [IpuBeemM HEKOTOphIE MapamMeTpsl,
KOTOpPBIE MOTYT OBITh BKJIFOYECHBI B TAKYIO TIOJINTHKY:

e 00pa3oBaHKe, KBATU(HUKALUS, OTIBIT;

® CIlelMaJIbHBIE 3HAHNUS;

® OIIBIT Pa0OTHI B COBETAX JUPEKTOPOB JPYTHX KOMIIAHHM, B TOM YHCIIE B IPYTUX CEKTOpaxX 3KOHOMUKU;

® HE3aBHCUMOCTb;

® ajbTepHATUBHBIE NIEPCIIEKTUBEI,

e obOecrnieyeHue OanaHca MPHU y4aCTHU B YIPABICHUM JOYEpHEH KOMIIAHHMEH, KOTOpas SIBISETCS 4acCThbIO
XOJIIMHIOBOM CTPYKTYpHI [6, c. 40].

[Tociie n30paHus B COBET AUPEKTOPOB BCE UJIEHBI COBETA JOJIKHBI U€TKO IIOHUMATh CBOM POJIM U OXKHJ1a-
HUSI MAaTePUHCKON U J04epHel komnaHui. [Toe3HbIM MOXKET OKa3aThCsl PEryysipHOe 00yUeHUe, OPraHu30-
BaHHOE JJIs1 pyKoBoAMTeNel. B mponecce 00yueHus JOIKHBI paccMaTpUBaThCsl MPOOJIEMbl, BOSHUKAIOIINE
B IPOIIECCE YNPABICHUSA JOYEPHUMH KOMIIAHMSIMH, B TOM YHCJI€ BOIIPOCHI peain3allii COBETAMH JIHUPEK-
TOPOB JOYEPHUX KOMITAHHH II€JIeH, TTOCTABICHHBIX TOJIOBHBIMH KOMITAHUSIMHU U IPYTUMHU CTEHKXOIAEPAMHU
[6, c. 40].

3HAYUTETHHON MPOLEAYPOH B XOJIMHTE ABISAETCS KOOPAUHALNA AEITEIHHOCTH COBETOB IUPEKTOPOB Ma-
TEPUHCKOM M JIOUEPHUX KOMIIAHMH M CHUCTEMa KOHTPOJIS HaJl MCIOIHEHHWEM MPHUHATHIX pemeHui. BaxkHbiM
3BEHOM CHCTEMBI KOPIIOPAaTUBHOTO YIPABJICHHUS B XOJIUHIE SBISIETCS CIIy>K0a KOPIOPAaTHBHOIO CEeKpeTaps,
BO TJIaBE€ KOTOPOH CTOHWT MpOo(eCCHOHANBLHBIN KOPIIOPATUBHBIN CeKpeTapb, NeTaTbHO BIAACIONIHI 0COOCH-
HOCTSIMH CHCTEMBI KOPIIOPATHBHOTO YIPABJICHHUS, JOKAIbHBIMA WHCTPYMEHTAMHU YIPABICHUS KOMITAHUSIMU
XOJJIMHTA, CTPAaTernYeCKIUMHU HANPaBICHUSAMHU pa3BUTHUs XoiauHra. Ciry:k0a KOpIopaTHBHOTO CEKpeTaps Ma-
TEPUHCKOM KOMITaHUH, KaK MpaBuio, 6epeT Ha cedsl poib KOOPAMHATOPA 0 BHEAPEHUIO CTAHAAPTOB KOPIIO-
PaTHBHOTO YIIpaBJIEHUS] HA YPOBHE KOMIIAHWH XOJJIMHTIA, a TAK)KE MPOBOJIUT €XKETONHBIN BHYTPEHHUI MOHH-
TOPHUHI' COOTBETCTBUS CUCTEM KOPIIOPATUBHOIO YIIPABJICHUSI KOMIIAHUHN I'PYIIBI HEOOXOIUMBIM CTaHIAPTaM.
[To pesynbsraraM MOHUTOpPHHTA TP HEOOXOMUMOCTH KaKIOM KOMITAHUH TPYTIIHI TAIOTCS PEKOMEHJAINH 110
COBEPILIECHCTBOBAHUIO CUCTEMBI KOPIIOPATUBHOTO YIPABIICHUSI.

Hanpuwmep, B rpynne komnanniit AOK «Cuctemay» cocTaBiasieTcs €XKeroAHbIN BHYTPEHHUH pEHTHHT YPOBHS
KOPIIOPAaTUBHOTO YIIPABJICHUS YIPABIIOLINX KOMIIAHUH On3Hec-HapasieHuil. Habop TpeboBanuii, koTopsie
MIPEABSBISIOTCS. K CUCTEME KOPIOPAaTHUBHOIO YIIPABJICHUSI KOMIIAHUH, Oa3upyeTcs B IEPBYIO Ouepeib Ha 3a-
KOHOJIATEIIbHBIX TPEOOBAHMSX, a TAKKE Ha MOJIOKEHHSIX PAa3IMIHBIX KOJIEKCOB U TIEPEAOBBIX MPAKTUK TOCTPO-
€HUS CUCTEM KOPIIOPATUBHOIO ynpasieHus. J[aHHbIIA [TOIXO0 PEACTABIEH B METOAMKAX, UCIIOJIB3YEMBIX IS
COCTaBIJICHUS MTyOJIMYHBIX PEUTHHIOB, TaKUX Kak S&P, Moody s, Fitch, «Oxcnept — PA» [3].

B pabore x0na1uHIoB 10JKeH IPOBOIUTHCS MOHUTOPUHT 3(h(HEKTUBHOCTH pabOThl COBETOB IUPEKTOPOB J0-
YEpHUX KOMITAaHUH, CO3aHHBIX IIPHU HUX KOMUTETOB, HE3aBUCHUMBIX JUPEKTOPOB, MPEICTABUTEIEH B COCTaBaxX
COBETOB JIOUEPHUX KOMIaHWH. ExeroqHo coperaMu JUPEKTOPOB JOJDKHA TIPOBOJIUTHCS OlIEHKA COOCTBEHHOM
paboThl. Pe3ynbrarhl caMOOLIEHKH MOTYT paccMaTpUBaThCsl Ha 3aCEJaHUU COBETa TUPEKTOPOB MAaTEPHHCKON
koMInaHuM. OYHKIMY N0 yKa3aHHOMY MOHHUTOPHHIY MOTYT JI€JIETHPOBATHCS KOMHUTETY MO KOPHMOPATUBHOMY
ynpasnenuro. I[IpeacraBurenu B coBeTax JUPEKTOPOB JOYEPHUX KOMIIAHUH JOIKHBI €KETOHO OTUYUTHIBATHCS
0 paboTe B coBeTax AUPEKTOPOB IOYEPHUX KOMIIAHUH U MPEACTABIATH YIPaBICHUECKYIO OTYETHOCTh 00 UX
TEKYLIEM TIOJIOKEHUH.

B mponecce cTaHOBIEHUS KOPIOPATUBHOIO YIIPABICHUS COBETHI JUPEKTOPOB MATEPUHCKUX KOMITAHHMN
JIOJKHBI 3aHUMATh MTPOAKTUBHYIO CTPATETMUECKYIO MO3UINI0. MeXayHapoIHas MPaKTHKa MpeiaracT 4eThl-
pe o011re MO POJIM KOPIIOPAaTUBHOIO LEHTpa (MaTepuHcKoi komnanuu). Ilepast monesns — prHaHCOBBII
XOJIIUHI, KOTOPBIM COCTOUT U3 CaMOCTOSTEIbHBIX OM3HEC-CIMHML, HMEIOIUX KpaiiHe ciaalble CBSI3U ¢ Mare-
pUHCKOM KoMIaHued. DyHKIMKY MaTEpPUHCKOM KOMIIAHUH B JIAHHOM MOJIEIH 3aKJIH0YAIOTCS B UCIIOJIb30BaHUU
JByX 0a30BBbIX PELICHUI: cOONIOAeHUE MPUHLUIA «HAHUMAaeM/yBOJIbHSIEM» TPU PadoTe ¢ PYKOBOAMTEISIMU
JOYEPHUX KOMIIAaHUH U OLeHKa 3((HEeKTUBHOCTH pabOThl AUPEKTOPOB. [Ipu 3TOM MaTepHHCKasi KOMIIaHUS HE
MBITAETCS KOOPAMHUPOBATD AEATEILHOCTD JOYCPHUX MIM UCKAaTh cuHepreTuyeckue 3¢ Qexrs [9].

Ha mpoTrBONONIOKHOM OT NEPBOM MOENHU IOJIOCE HAXOAUTCS ONEPaTop, KOTOPbI OOBIMHO pa3BUBAET
TOJIBKO OJTHO HalpaBlieHHEe OU3HECa, HO MMEET HECKOJIBKO MPUOBUIBHBIX JIOYEPHUX KOMITAaHHW, KOTOPBIE JIN00
paboTaloT B pa3HBIX pErnoHaX, TMO0 MPOU3BOAAT Pa3HbIe TOBAphI. [I[puMepoM MOTYT CITy>KUTh aBUATPAHCIIOPT-
HbIC KOMITaHUH, PO3HUYHAsI TOPTOBJISI MIIM MPOM3BOACTBO. B 3THX (pupmax opranbl ynpaBieHUs] MAaTEPHHCKON
KOMIIaHUH NTPUHUMAIOT aKTHUBHOE Yy4acTHe B pa3pabOTKe CTPaTEeruH, €€ TEKYILEeH peaan3anuu 1 KOOpAuHALUT
TECHO CBSI3aHHBIX MEKIy COOOH BHIOB ACATEIBHOCTH. TaK, TeHEpaTbHBIN JUPEKTOP U TOJIOBHOH odhrc KopIio-
pauuu British Airways pyKOBOJST pa3BUTHEM H KOOPIUHHUPYIOT JACATEILHOCTh KAaK OCHOBHOTO MOpa3/IeieHUs
MACCAXKUPCKUX MEPEBO30K M BXOASAMIMX B HETO OM3HEC-€AMHUILL, TaK U MOAPA3ACICHUS IPY30BbIX EPEBO3OK.
Mexy NpOTHUBOIMOIOKHBIMU MOTKOCAMH PACIONAraloTCsl CTPATETHYECKU apXHUTEKTOpP M CTpaTerHuecKui
KOHTpoJiep (cM. Tabnwuiry).
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Mojesu KOpNOPaTHBHOTO LHEHTPa

Corporate center models

CreneHb BMEIIATEIbCTBA
Ha3Banne moaenn Ornucadue MoIen B JICSITEIbHOCTh Pa3pabotka crpareruu NuBectunun
JA0YECPHUX KOMHaHPIfI
[Tpuobperenue B Bune uckiroueHus VYcranoBka Oromker-
. [IpunHsTHE KITIOYEBBIX pele-
DuHAHCOBBIA HEIOOLIEHCHHBIX H TOJBKO JUIS TOTO, o HBIX JUMHTOB H IIe-
. HUM O BIOXKCHUSIX/BBIBOJIE .
XOJITHHT KOMITAaHUU B BX 9TOOBI TOOUTHCS I10- CheiCTB JIEBBIX MOKa3areyei
PECTPYKTypH3aIs CTaBJIECHHOM IIEIN P JIEHEKHBIX TIOTOKOB
Paspabotka cTparernye-
Paspaborka u yTo4- CKOI'0 BUIEHHS O €ro
P y A YAYIIL IIpennoxenue
HEHHUE CTpaTernye- KOPIIOpaIMy U ONpe/ereHue .
N C 1emnpio poBe- MHBECTHUIIMOHHOMI
CKOM KOHLCIIMH, HaHpaBJ’[eHI/Iﬂ, B paMKax
. o pUTH OU3HEC-TIOTUKY " MIPOrPaMMBlI,
Crpareruueckuii | B paMKax KOTOPOii KOTOPOTO JIEHCTBYIOT J10-
U TIPEIOKUTD MpOBEpKa OM3HEC-
ApPXUTEKTOP KOMITAaHUH XOJIJIUHTa YepHHUE KOMIIAaHUU; aHAIIN3
JIOIIOJHUTEIbHEIS o JIOTUKU yTBEpXKaae-
pa3BUBAIOT COO- Om3Hec-CcTpaTeruii, pa3pa-
MHUIIAATHBEI MBIX CTPaTETHIECKIX
CTBEHHBIE HHUIIHA- OOTaHHBIX JTOYCPHUMH KOM- M,
MHBETHIUN
THBBI MaHUSIMU, B pacTpeesieHue
pecprOB Me>1<)1y HUMHAU
Wcnonp3oBanue
MEPBOKIIACCHBIX KoHTponb TexHn4uecKoit
(YHKIIMOHATBHBIX orepanuoHHoi 00ocHOBaH- |[IpoBepka KoMMep-
Crparernyeckuii 3HAHUI U HaBBIKOB B nensix xoopauna- HOCTH OU3HEC-CTPaTeTHi, YEeCKO# U QYHKIHU-
KO}II)T olle TIpHu KOHTPOIIE pea- IIUH B3aMMOJICHCTBHS/ | pa3pab0OTaHHBIX TOYCPHUMH | OHATEHOW JIOTUKA
poiep TU3AIIH CTPATEeTHH, |peann3anun dpPexTa | KOMIAHUAMH, U pacIpe- KJTIOYEBBIX
pa3paboTaHHBIX JICTICHUE PECYPCOB MEXKIy | MHBECTHIIUI
I[O‘IepHI/IMI/I KOMIIa- HUMHA
HUSIMHA
Briasukenne nHu-
B ¢dopwme exemecsu-
LIUATHUB 110 peaiu- !
HOH MpOBEpPKH BCex IIpennoxenune
3alM¥ OCHOBHBIX KypupoBanue pa3paboTku .
(UHAHCOBBIX MHBECTUIIMOHHOMI
MHBECTUIIMOHHBIX W peau3ainy JOYePHUMHI
Omneparop 1 ONEepPaLMOHHBIX o MpOrpaMmbl
1 MOJICpPHU3AIH- KOMIaHUAMHU BBIOpaHHOH
apaMeTpoB, a TaKKe 1 yIIpaBJICHHE
OHHBIX MPOTPAMM, CTpaTeruu
HpI/IHf{TI/IH OCHOBHBIX €€ BBIITOJIHCHUCM
a TakXe PyKOBOJICTBO o
peuenuu
STUMU MPOTrpaMMaMU

Br16op ToO# MM MHOM MOJENH 3aBHCUT OT MHTErPalMi JOYEPHUX KOMIIAHMW M CTETIEHU MX B3aMMOJCii-
CTBUSI, HO INIABHBIM KPUTEPHUEM SIBISIETCSI BOBMOXKHOCTH CO3/1aHUs JOMOJHUTEIBHON CTOMMOCTH. B ciydae,
KOTJla HE y/IAeTCs YETKO ONPENEeIUTh UCTOYHUKH M MacIuTalbl 100aBICHHON CTOMMOCTH OT CYLIECTBOBAHUS
XOJIJHTa, MOSABIISIOTCS OCHOBAHUS JUIsl PACCMOTPEHHS BOIIPOCA O €ro pas3/ieJIeHHN Ha HECKOJIBKO CaMOCTOsI-
TENbHBIX MPEATPUATHIA.

Ha stane craHoBI€HUS! KOPIIOPATUBHOIO YIIPABICHUS B OEJIOPYCCKUX XOJIIUHIaX, KOTOPOE MpeaycMaTpu-
BACT TOBBILICHUE CTPATEIHIECKON POJIM COBETOB AUPEKTOPOB, BEIOOP MOAEIH KOPIOPATUBHOTO LIEHTPA J0JI-
JKEH CKJIOHATBCSI B CTOPOHY OIEepaTopa ¢ Haubosee aKTUBHBIM BMEIIATEIbCTBOM B J€SITEIBHOCTD JIOYEPHUX
KOMITaHHUH, pa3pabOTKOM cTpaTeruyl M MHBECTHIIMOHHON MPOrpaMMBbl Ha YPOBHE XOJIMHTA, KOHTPOJIEM 33 UX
WCTIOJTHEHNEM, TECHBIM B3aMMO/ICHCTBUEM MEXKIY YYaCTHUKAMHU.

B HacTosimee BpeMs B XOJNJIMHTaxX C y4acTHEM TOCyJapCTBa COBETHI IUPEKTOPOB HE UTPAIOT CTpaTernde-
CKOH pOJIM B yTIpaBJIEHUH, B YACTHOCTH, OHU HE 00J1a/1al0T peaIbHBIMM TTOJIHOMOUYHMSIMHU B YIPABICHUH TIpeJi-
OpUSTHAMH, T0J00pe M Ha3HAYCHUH KIIIOUEBBIX PYKOBOAUTENEH. YIIpaBieHHe NPeIpUsTHIMH, KaK IPaBUIIO,
COCpEIOTOUEHO B PyKaxX I'€HEpaJbHBIX TUPEKTOPOB M MpEeACTaBUTENEH oTpacieBbix MUHHCTepcTB. Co3na-
HUE B OENOPYCCKUX XOJNAMHIAX AOMOJHUTEIBHOTO OpraHa yIpaBJiIeHUs B JIMIIE COBETA TUPEKTOPOB IIPHUBEIIO
K BO3HHUKHOBEHHIO €I[¢ OTHOTO oYara 3JKOHOMHYECKUX MHTEpecoB. [Ipy OTCYyTCTBUM UETKOM perslaMeHTalun
B OTHOLICHWHM KOMIICTEHIMH W MOJHOMOYMH B BOIPOCAx MoAOOpa M Ha3HAYCHUS KaIpoB, OTBETCTBEHHOCTH
U KOHTPOJISI IeHCTBUI COBETHI IUPEKTOPOB HE 00J1aJal0T BO3MOKHOCTBIO OCYIIECTBIISITH CBOM KIIACCHYECKHUE
¢ynkun. B yacTHOCTH, peanu3anys OJHOM W3 OCHOBHBIX (DYHKIMH COBETa AMPEKTOPOB — Ha3HAUCHUE Me-
HEJDKMEHTA ¥ KOHTPOJIb 3 €r0 AEATEIbHOCTBIO — SIBJISIETCA I0CTATOUHO (hopMasibHOM PHU yCIOBUH 00s13aTelb-
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HOTO COIVIACOBaHMA KaHINIATOB Ha PyKOBOSIINE TOTDKHOCTH OTPacieBRIMA MUHUCTEPCTBAMH, a PyKOBOJHUTE-
neit npeanpusatuil — [Ipesunenrom PecryOnuku benapycs.

JomxHoro BHUMaHus B benapycu He ynensercst U CTpaTeruy Ha ypoBHE TPYIIIIbL, 3a4acTyl0 OHa yTBEpK/aa-
eTcs popMasIbHO, JaTbHEUIINN MOHUTOPHHT 3a €€ pean3alyell He MpoBoAnTCs. Pasnen o pa3BuTuu Xonuara
MOXET COJEP)KaThCsl B CTPATErnu Pa3BUTHS MAaTEPUHCKON kKomnanuu. I1o pesynbraTaM npoBeeHHOIo aHaIu3a
3a 2016 . B 11 ynpaBngromumx KOMITAaHUSAX XOJJMHTOB COBETAaMHU JUPEKTOPOB HE MPOBOIMICS MOHUTOPHUHT
peanmmsanuu crparerun xonauHara [11]. banku, Haxomsmecs B PecryOnuke benapych, sSBISIOTCS pUMepoOM
BBICOKOTO YPOBHS KOPIIOPATHBHOTO YIIPABIIEHHUS, BMECTE C TEM B yTBEp)KJIEHHON crpareruu pa3Butus OAO
«ACb benapyc6ank», sIBISIOIIEr0Csl MATEPUHCKOW KOMIaHWEH OaHKOBCKOTO XOJIIUHTA, PA3BUTHIO XOJIJUHTa
TTOCBSIIEH TOJIBKO pa3aell « baHKOBCKUN XOIIUHT [9].

Co3nanue rocynapcTBEHHBIX XOIAMHTOB B PecnyOmnmke benapyck mpoucxoauino HCKyCCTBEHHBIM (UpeK-
TUBHBIM) CHOCOOOM M HE COIPOBOXKIAJIOCH BHEAPEHUEM CTaHIAPTOB CTPATErMYECKOro IUIAHMPOBAHHS Ha
YpPOBHE I'PYIIIBI, CTAHAAPTOB YIPABICHUS, TPOU3BOJCTBEHHBIX MPOIIECCOB, SANHON (PMHAHCOBOI M MHBECTH-
LUOHHOHN nonTHKK. KoMnanuu, o0beJuHAIONIMECs B XOJIANHT, B OOJNBIIMHCTBE CBOEM HE B3aMMOJECHCTBOBA-
JM ¢ OIPYTUMH YYaCTHUKAMHU U HE MMEJIH KaKuX-Iu00 (OpM IMPOU3BOACTBEHHON KOOIEPALMH C HMOCIEIHUM.
Takum 00pazoM, B HACTOsIEE BPEMsI MHOTHE TOCYJapCTBEHHBIC XOJNJUHTH SBISIFOTCS MHOTONPO(QMIEHBIMU
U cUHepreTudeckuii 3pQeKT OT UX CO3AAHUS OTCYTCTBYET.

OnHoti 3 npuyrH HedH(HEKTUBHOCTH TOCYapCTBEHHBIX XOJIMHIOB, CO3AaHHbIX B Pecrybnnke benapyce,
SIBJISICTCSl HEXBATKa KaJpOB COOTBETCTBYIOIICH KBaIM(DUKALIMKM U OTCYTCTBHE OOOCHOBAaHHOI CHCTEMbI MOTH-
BaIlMU PYKOBOJICTBA FOJIOBHOM KOMIaHUH. [Ipy co31aHnu XONIUHTOB HE OBIJIO YITEHO, YTO OHH B TIEPBYIO OYe-
pelb PHIHOYHBIA MHCTUTYT, AJIsi KOTOPOTO HY)KHBI IIPO(hecCHOHAIbHBIE PYKOBOAMUTENN € YCIIEUIHBIM OIBITOM
B cdepe ynpasieHusi, PUHAHCOB, IPOU3BOACTBA, IOPUCIPYAEHIIMN, MAPKETUHTA. DTO MPUBEJIO K TOMY, YTO Ha
XOJIMHTHU (haKTHYECKU OBUTH MIEpeHEeCEeHbl MHCTPYMEHTBI 1 MEXaHNU3MBI, UCITIONIb3yeMbIE B CHCTEME yIpaBiie-
HUS KOHLEpHAMHU (TOCYAapCTBEHHBIMHU OObEANHEHUSIMH).

[IpaBuTenscTBo PecnyOnuku benapych noHUMaeT HEOOXOUMOCTh BHEIPEHUS B XOJIMHTY BEICOKUX CTaH-
JapTOB KOpHOpaTHUBHOTO yrpasieHus. B 2017 r. 6bu1a pazpaboTaHa KOMIUIEKCHAsI CTpaTerus MOBBILIEHUS -
(beKTUBHOCTH YIPAaBJIEHUs T'OCYJapCTBEHHBIMU OpPIraHU3alMAMH, KOTOpas MpeLycMaTpUBACT BHEIPEHHE Ha
KPYTHBIX TOCY/IapCTBEHHBIX MPEANPHUITHAX CUCTEMBI KOpIopaTuBHOTrO ynpasieHus. [locranosnenuem Cose-
Ta Munuctpos ot 08.12.2016 . Ne 1008 «O peanuzauuu 3a1a4 couuaibHO-3KOHOMUYECKOTO pa3BuTus Pecmy-
ommku benapych Ha 2017 roy onpeneneHo, 4To B aKIIMOHEPHBIX 00LIECTBaX € JI0JIel rOCy1apCTBa B yCTABHBIX
¢dongax 50 % u OGonee HAYUMHACTCSl BHEIPEHUE TIEPEIOBOM MPAKTUKK KOPIIOPAaTUBHOIO ynpasienus. Ha mep-
BOHAYAILHOM 3Tare TUIAHUPYETCS JOOUTHCS CIIEAYIOIINX PE3yIbTaToOB: MOBBIIICHNE PO HAOIONATETbHBIX
COBETOB B yIpaBJICHUH OOILECTBAMH, U30paHHe B X COCTAB HE3aBUCHMBIX TUPEKTOPOB, CO3JaHME MPH Ha-
OJIroaTeNbHBIX COBETAX KOMUTETOB 110 KOPIIOPAaTUBHOMY YIPABICHUIO U KaJpaM, CTpaTeruu U ayauty. B ax-
LUOHEPHBIX O0IIeCTBaX ¢ OONBUIMM KOJMYECTBOM aKIIMOHEPOB 3aINIAHMPOBAHO M30MPATh KOPIIOPATUBHOTO
cekperaps [12, c. 19].

Bruto npuHSTO penieHre HayaTh BHEIPEHNE CUCTEMBI KOPITOPATUBHOTO YIPaBIeHU ¢ XOonAuHra «benaBro-
JI0p», B COCTaB KOTOPOT0 KpOME YIPABJISIIOIIEH KOMITAHUHU BXOAT 14 TOUepHUX NPEANPUATHH, Cpein KOTOPBIX
JOPO’KHO-CTPOUTEIIbHBIE, MOCTOCTPOUTEIIbHbIE, IPOMBILUIEHHBIE U TPAHCHIOPTHBIE KoMnaHuu. Jlanee mpeo0-
pa3oBaHMs KOCHYTCS BceX ocTajbHbIX XouauHros (MA3, benA3 u t. 1.) [13].

OcCHOBHBIE ITyTH COBEPLICHCTBOBAHUS KOPIOPATHBHOIO YNPaBICHUS B OEJIOPYCCKMX XOJNJMHIaX B COOT-
BETCTBUU C MEXKIyHAPOJHO MPU3HAHHBIMU CTaHAPTaMU MOXKHO U3JIOKUTH TI0 CJIEAYIOLTUM HallPaBICHHSIM:

® YCUJICHHUE BEPTUKAIBbHON WIIM TOPU30HTAIBHON HHTETPALlK MPEAIPUATHH, BXOASIINX B XOJIAWHT U IICH-
Tpanu3anys QYHKIUA ypaBlIeHNs XOJIJUHTAMH B TOJIOBHBIX KOMITAHUSX;

® yeTKoe ompeneneHue QyHKIHMOHAIbHBIX 1 SKOHOMHUYECKUX POJIel COBETOB AUPEKTOPOB FOJIOBHBIX KOM-
[aHUH B 0OECIIEUEHUH CTPATETHYECKOr0 YNPABJICHUS XOJAMHIAMH B MHTEpEcax aKLHOHEPOB, MOBBILICHUE
3P PEeKTUBHOCTH pabOThl COBETOB JHPEKTOPOB, CO3JaHNE KOMHUTETOB JUIsl OOjiee KadeCTBEHHOH MpOpadOTKU
BOIIPOCOB;

® MTOBBIIIIEHHE Ka4yecTBa COCTABOB COBETOB JUPEKTOPOB MATEPUHCKHUX M JIOUEPHUX KOMITAHWH, YKOMITJICK-
TOBaB X KaJpaMH COOTBETCTBYIOIICH KBanu(pukanuu. J{ommKkHa IPOCIEKUBATHCS YETKO BBIPAKEHHAs! TUACP-
CKasl poJib IPe/ICeNaTersl COBETA AUPEKTOPOB T'OJIOBHON KOMIIAHMM JJISl BBIOJHEHUs (DYHKLUI cTpaTeruye-
CKOTO IJIAaHUPOBAHUS B XOJIMHTE, OPraHU3alui paboThl COBETa JUPEKTOPOB, YPPEeKTUBHON 00paTHOH CBS3H
C PYKOBOIOUTEISMU KOMIIAHUH X0auHra. CoBeThl JUPEKTOPOB JOKHBI M30paTh KOPIOPATUBHBIX CEKpeTapen
JUTS KOOPAMHAIIUY MTPOIECCOB COBEPIIEHCTBOBAHUS KOPIIOPATUBHOTO YIPABIECHNS 1 MOHUTOPHHTA €r0 Kade-
CTBa Ha yPOBHE BCETO XOJIJMHTIa;

® HaJICJICHUE COBETOB JUPEKTOPOB MOJHOMOYMSMH B BONpPOCax 1mogdopa W Ha3HAYCHMS KIIIOUYEBBIX PYKO-
BOJUTENIEH, ONpe/ieiecHUe pa3Mepa X BO3HAIPAXKICHNUH, pa3paboTka 3(PEeKTUBHON CHCTEMbl MOTHUBALMN IS
JOCTHKCHHS SKOHOMUYECKHUX U ONEPAMOHHBIX LIeeH KaK B OTHOLICHHH YJICHOB COBETOB AMPEKTOPOB, TaK
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U B OTHOILIICHUHM PYKOBOJHUTENICH KOMIaHWH. B KauecTBe MHCTPYMEHTOB KOHTPOJISI BBITIOJIHEHUS CTpaTeruye-
CKHUX HalpaBJICHUH XOJITUHra MOTYT BBICTYIaTh (JMHAHCOBBIC U ONepaliMoHHbIe moka3areiu (KPI's), ycraHas-
JIMBAEMBIE JUJISl PyKOBOAMTEIEH KOMIIAHUI IPYTIIIBL.

Kpowme toro, cremyer 0cBoOOIUTh MPOPHIBLHBIE MUHICTEPCTBA U JIPYTHE FOCYIapCTBCHHBIC OPTaHU3aINN
OT HECBOMCTBEHHBIX UM (DYHKIIMI B OTHOIICHHU MPUBATHU3AIIMN TOCYIAPCTBEHHBIX MPEANPUATHI U KOPIIOpa-
TUBHOTO yTNpapieHus. JJoOCTUTHYTh CHCTEMHOCTH U LIEHTPAIN3AIMH YIIPABICHUS TOCYJapCTBEHHON COOCTBEH-
HOCTBIO BO3MOXKHO ITyTE€M CO3JIaHHS CIMHOTO OpraHa yIpaBlICHHs TOCyIapCTBEHHBIMHA aKTHBAMHM, HaIPHUMEp
TOCYIapCTBEHHOTO XOJITUHTA MO YIPABICHUIO TOCYJAapCTBCHHBIMHU MPEANPUITUSIMUA WM TOCYIapCTBEHHOU
WHBECTUIIMOHHOW Kommianuw [11, ¢. 61].

[MoaBoxst uToru, HEOOXOAUMO eIlle pa3 OTMETHTh AKTYaJIbHOCTh CTAHOBJICHHUSI KOPIIOPATHBHOTO YITpaBie-
HUsI B OCJIOPYCCKUX XOJJIMHraxX. BHeApeHne BHICOKUX CTaHIAPTOB KOPIOPATHBHOTO YIIPABJICHUS MOBBIIIACT
CTOMMOCTb XOJIJIUHTOB KakK 3(h()EKTUBHO (PYHKIIMOHUPYIOUIUX I'PYIIT KOMITAHUN U UX MHBECTUIHOHHYIO TIPU-
BJIeKaTenbHOCTh. Jli1s1 Beixona Ha [PO (Internation Public Offering) ciienoBaHue BBICOKAM CTaHapTaM KOPIIO-
PATHBHOTO yIPaBJICHUS SIBIISICTCS 00s13aTeIbHBIM TpeOoBaHHeM. CHIIbHBIC XOJIIMHTOBBIC CTPYKTYPBI C TPAMOT-
HO BBICTPOCHHBIMH CHCTEMaMH KOPIIOPATUBHOTO YITPABJICHUS CTIOCOOHBI JOCTOHHO MPEACTABISATH HHTEPECH
CBOMX COOCTBCHHHKOB Ha BHEIIHUX PHIHKAX.
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TAOBAABHOE CTAPEHUE U TPYAOBOMU ITOTEHIIVIAA
PABOTHHNKOB CTAPHINX BO3PACTHBIX I'PVIIII

O. E. KPYIIEHYEHKO"
YBenopycckuii 2ocydapcmeennuiii ynusepcumem, np. Hezagucumocmu, 4, 220030, 2. Munck, Berapyce

PaccmarpuBaeTcst OJMH U3 KJIIOUEBBIX TPEHAOB U BBI30BOB COBPEMEHHOCTH — INI00AJIBHOE CTApPEHHUE HACEIICHUS, SIBUB-
IIeecst CIeCTBUEM CHIDKCHHUS POKIAEMOCTH 1 YBEINYEHHS MIPOJOIDKUTEILHOCTH KU3HHU, KOTOPBIH OKa3bIBACT BINSHHE
Ha TEPCHEeKTUBBI MHUPOBOTO Pa3BUTHA. IIpOBOAMTCS BCECTOPOHHUI aHAIN3 €ro MOCIEICTBUI JUIS PBHIHKOB TPyAa, Kak
MMEIOIIMX HeraTUBHBINA XapaKkTep, Tak U OTKPHIBAIOLIMX HOBbIE BOBMOKHOCTH. [IpearaiTcs pa3indHbie BAPHAHTHI pe-
AJI3aLUK IeUCTBYIOIEH rOCyAapCTBEHHON MONUTUKY, KOTOpas MOXKET CIOCOOCTBOBATh IIpolieccaM aJanTaluy oolme-
CTBa K JIeMOTpa(h)UueCKUM C/IBUTAM JI00, HA00OPOT, 3aTPyAHATh UX. Y TBEP)KAACTCS, YTO B COOTBETCTBHH C KOHIICTIIIHEH
AKTHBHOTO CTapeHUS ITOXKUIIBIC IO SIBIISIFOTCS] SKOHOMUYECKUM M COLIMAIBHBIM PECYPCOM.

Knroueswie cnosa: rinobansHoe crapeHne; KodpQUIMEHT 3aBUCMOCTH OT CTApPOCTH; aKTUBHOE CTapeHHE; TPYIOBbIC
pecypcehl; MOXKHIIble PAOOTHUKH; BBIXOJ] Ha TIEHCHIO.

GLOBAL AGEING AND LABOUR POTENTIAL EMPLOYEES
OF OLDER AGE GROUPS

O. E. KRYPEICHENKO®
*Belarusian State University, 4 Niezalieznasci Avenue, Minsk 220030, Belarus

The article considers one of the key trends and challenges of our time — the global aging of the population, which
was the result of a decrease in fertility and increase in life expectancy, and has an impact on the prospects of world
development. A comprehensive analysis of its impact on labour markets, both negative and opening up new opportunities,
is being carried out. The current state policy can contribute to the processes of adaptation of society to demographic
changes, or on the contrary complicate them, various options for its implementation are proposed. Under the concept of
active ageing, older persons act as an economic and social resources.

Key words: global ageing; old age dependency ratio; active ageing; labour force; older workers; retirement.

Hacenenne mupa pacter oueHb OBICTPBIMH TEMIIAMH, IPH COXPAHEHNHU KOTOPHIX K 2050 I. OHO HOCTHTHET
9,7 mippa uenoBek, a k 2100 r. — 11,2 mapa. B pesynsrare cHmxenus ko3dduipenta GpepTuibHOCTH U 3HAUU-
TENBHOTO YBEJIMYEHHSI TPOAOIIKUTEILHOCTH )KM3HU N3MEHHUTCS] BO3PACTHAsl CTPYKTypa HACEIEeHHUs ITUIaHEeThl
(cM. pUCYHOK).

[Moxwumble Mr0aM 10 NPOMBILITICHHON peBoouny XIX B. cOCTAaBISsUIN JHIIL HEOOJBIIYIO YaCTh MUPOBO-
ro HacesneHus, He o6onee 5 % B mo0OH cTpaHe, a yxe ¢ Hayajga XX B. Ha4YaJcs HENPEKPALIAIOLUIHICS POCT UX
nonu. [lo nmpornozy OOH ¢ 1960 no 2050 r. HaceneHne Mupa yBeIUUUTCs Oojiee YeM B TPH pasa, A0JIs Ha-
ceneHus B Bo3pacte 65 neT u crapie BeipacteT ¢ 8,3 % B 2015 1. 1o 15,8 % x 2050 r, T. €. mo4yTH B JBa pasza.
YucIeHHOCTh MOKWIBIX JIFOZEH, 10 MPOrHo3am, coctaBuT Oosee 1,5 mupa yenoBek. OCOOEHHO OBICTPBIMHU
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M cTounuk: pazpadborka aBropa o ganasiv OOH 2017 [1]

World population Dynamics (billion people) with its distribution by age groups, %.
*Projected future for the UN.
Source: author’s development according to the UN 2017 [1]

TeMmnamu OyzeT pactu HaceneHue crapiie 80 ser [1]. IIporro3 Bureau of the Census HECKONBKO OTIHYALT-
csi: 10JIs1 HaceNeHusl B Bozpacte crapie 65 et BoipacteT K 2050 . 1o 16,7 %, a ero 4uCIIeHHOCTb COCTaBUT
1,6 MIpy gemoBeK, 001Iast YUCICHHOCTh MUPOBOTO HaceneHus k 2050 . coctaBut 9,4 mupn uenosek [2]. Cra-
peHHe HacelleHHs1, KOTOPOE paHee paccMaTpuBajIoch Kak mpoliema A pa3BUThHIX cTpaH EBponsl n CeBepHOit

AMepHKH, CTAHOBHUTCS TIIO0ATBFHBIM AeMOTrpadudecKiuM TpeHaoM (Tadm. 1).

Tabnuma 1
Jlo1s1 HaceJIeHHsl CTApPILero BO3pacTa B 001Ieil YHCIeHHOCTH M0 pernoHam, %
Table 1
Proportion of older population in total by region, %
T'on
Peruon Bo3spact
1960 1980 2000 2015 2030%* 2050%* 2100%*

65 u crapie 3,1 3,2 3.4 3,5 4,1 6,0 14,6
Adpuka

80 u crape 0 0 0,4 0,5 0,5 0,9 3,7

65 u crapiue 3,6 4,4 5,8 7,6 11,8 17,8 26,8
Asus

80 u crapie 0 0 0,9 1,4 2,1 4,7 10,2

65 u crapie 8,8 12,4 14,7 17,6 23,1 27,8 30,1
EBpomna

80 u crape 0 0 2,9 4,7 6,3 10,1 13,8
IOxHas 65 u crapie 3,6 4,4 5,6 7,6 11,9 19.4 31,5
AmepuKa 80 u crapre 0 0 1,0 1,6 2,6 5,6 13,9
CeBepHas 65 u crapie 9,0 11,4 12,3 14,8 20,7 22,5 28,1
Amepuka | 80 u crapure 0 0 32 3.8 5,5 8,7 12,2

65 u crapie 7,4 8,1 9,9 11,9 15,4 18,2 25,4
Oxeanus

80 u crape 0 0 2,2 3,0 4,2 6,2 10,6

Ucrtounuk: OOH 2017 [1].
*[Iporrozupyemoe OOH Oynymiee.
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B Ommkaiimie gecATHICTHS BCE PETHOHBI 36MHOTO I1apa Pa3HbIMH TeMITaMH OyIlyT HCITBITHIBATH CTAPCHUE
HACEeJICHUS, CETOMHAIIHUN Tuana3oH A0 HaceneHus ctapiie 65 met 3,5-17,6 %, B 2050 1. oH BO3pacTeT 10
27,8 %. K 2050 r. EBpormna no-npexxaeMy OyZeT 0CTaBaThbcsi CAMBIM CTAPBIM PETHOHOM B MHpe, a Adpuka — ca-
MBIM MOJIOJIBIM. SITIOHWMSI, IMEIOIIIasi CETOHS CaMyto OOJBITYIO JOJIO MoXKuiioro Hacenenus (27 % B 2016 1),
k 2050 r. yBemuauT 9Ty 107110 110 36,4 % [2].

B nacrosiimee BpeMsi Bo Bcex permoHax Mupa, kpome Adpukn u OkeaHuH, r1o0aibHbI Kod(duiment
(hepTHIIFHOCTH (CpeHee YMCIIO POXKJICHUH Ha OJIHY JKCHIHMHY) PaBeH WM HIDKE YPOBHsI 3amenieHus (2,1)
(tabn. 2). CormmacHo nporHo3sy OOH B pa3BuBAIOIIMXCS CTpaHaX MPOJODKUTCS CHUXKECHUE KOAPQUIIMEeHTA
(epTHIIFHOCTH, B Pa3BUTHIX HBIHEITHUI YPOBEHb COXPAHHUTCS JINOO HE3HAUYUTEIHHO ITOBBICHTCSI.

TabGauma 2
I'nobanabHblii K03 duIMeHT GepTHIBHOCTH
BO BPEMEHHOM THaMa3oHe
Table 2
Global Fertility Rate
T'on
Perunon
1955-1960 1975-1980 1995-2000 2015-2020 2055-2060

Adpuka 6,66 6,64 5,34 4,43 2,94
Azusg 5,56 4,10 2,56 2,15 1,88
EBpomna 2,66 1,98 1,43 1,62 1,79
IOxnast Amepuka 5,88 4,48 2,76 2,04 1,76
CeBepHast AmMepuka 3,61 1,77 1,95 1,86 1,89
Oxkeanust 4,06 2,73 2,46 2,34 2,04
Mup 4,89 3,87 2,75 2,47 2,21
Bonee pazButeie pernoHsl Mupa 2,79 1,92 1,57 1,69 1,82
MeHnee pa3BUTBIE pETHOHBI MUPa 5,92 4,58 3,01 2,59 2,25

Ucrounuk: OOH 2017 [1].

C npobnemoii JeMorpaguyeckoro CTapeHusi TECHO CBsi3aHa €Ille OHA HeraTWBHAs TEHICHLHS: 603DdC-
manue democpagpuueckoeo ko3gpgduyuenma zasucumocmu om cmapocmu (tadm. 3). C mOMOIIBI0 3TOTO TMO-
Kazarelisi M3MepsIeTCsl YMCIEHHOCTh JIMIL cTapiie 65 JieT (BO3pact, KOTOPhI B HACTOSILEE BPeMsl OIpe/IesieH
KaK TIOKHJION) KaK JI0JIsl YUCICHHOCTH HACENICHUs B Bo3pacTe OT 15 10 64 neT (TpyaocnocoOHbIi BO3PACT 110
COBPEMEHHBIM MepKam). VIHBIMH ClIOBaMH, 3TOT KOI(P(PHUIIMEHT MOKA3bIBACT, CKOJIBKO EHCHOHEPOB MPUACTCS
cozepyKaTh OJJHOMY ITOTEHIMATLHOMY paboTHHKY. [To Mepe cTapeHus HaceIeHus IJIaHeThl BO MHOTUX CTpaHax
JIaHHBIH MMOKa3aTeNb Oy/leT yBeIMYUBaThCs. B Ommkaiiime IecsaTUICTUS TIPSIBHIUTCS CTPEMHUTEIBHBIH POCT
nemorpaduueckoro koddduimenta.

Tab6numa 3

Jemorpaduyeckuii ko3pGUIHEHT 32aBHCUMOCTH OT CTAPOCTH
(cooTHOLIEHUE HaceJeHHs B Bo3pacTe cTapuie 65 jiet Ha 100 yesnoBek HacesleHHs1 B Bo3pacte oT 15 10 64 JeT)

Table 3
Demographic coefficient of dependence on old age
(ratio of population aged upwards 65 per 100 population 15-64)
T'on
Peruon
1960 1980 2000 2015 2030 2050
Adpuka 5,7 6,0 6,2 6,2 7 9,6
Azust 6,4 7,5 9,1 11,2 17,5 27,8
EBpona 13,6 18,9 21,8 26,4 374 48,7
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OkoHuyaHue Tabn. 3
Ending table 3

Ton
Perunon

1960 1980 2000 2015 2030 2050
IOxnas Amepuka 6,8 7,8 8,9 11,4 17,8 30,5
CeBepHas AMepuka 15 17,2 18,6 22,3 33,7 37,2
Oxkeanus 12,5 13 15,4 18,5 24,7 29.4
Mup 8,6 10 10,9 12,6 18 25,2
Bonee pa3zButbie peruoHsl Mupa 13,4 17,8 21,2 26,7 37,4 46
MeHnee pa3BHUTBIE pETHOHBI MUPa 6,2 7,1 8,2 9,7 14,8 223

Ucrtounuk: OOH 2017 [1].

[IpsiMbie OCIEACTBHUS TIIO0ANLHOTO CTAPEHHSI 3a49aCTyI0 pAaCCMAaTPUBAIOTCS KaK HEM30eKHasl IPUIMHA PO-
CTa PKOHOMUYECKHUX n3/iepkek. CTapeHne HaceleHus BiIedyeT 3a cO00i MOBBIIIIEHNE Harpy3KX Ha TIEHCHOHHYIO
CHCTEMY, YBEJIIMUCHUE TOCYIAPCTBEHHBIX PACXO/IOB Ha 3[paBOOXpaHEHUE M couuanbHoe obecniedeHue. OHO
TaK)Ke OTPAKAETCS Ha BO3PACTHOM CTPYKTYpE PhIHKA TPYHa, IPUBOJUT K HEXBATKe paboyeil CHIIbl, 3aMeyIsieT
TEMITBI S5KOHOMHYECKOTO POCTa, MEHSIET CTPYKTYpPY MOTPEOICHHSI.

Bce ati mociieAcTBHS MOXKHO 3HAUUTENEHO CMSITYHTD, TPOBOJIS TPAMOTHYO TOCY/IaPCTBEHHYIO TIOJTHTHKY
Ha HAIIMOHAJILHOM U MEXYHAPOJHOM YPOBHSIX U pPacCMaTpHBasi MOXKHIIBIX JIFOAEH KaK EHHBIH 1711 00IIecTBa
SKOHOMUYECKHUH U COLIMANIbHBIN pecypc.

IIOCTI/DKCHI/ISI B O6J'IaCTI/I 3ApaBOOXpaHCHUs U COLIUAJIBHOI'O O6GCHC'-ICHI/ISI OTOABUHYIIU IJIA YCJIOBCUCCTBA
TPaHUIBl CTAPOCTH, YBEIMYHUB PEATbHBIA CPOK TPyAOCmocoOHOCTH. OmnpenenenHas 1011 HaceleHus cTap-
IIMX BO3PACTOB COXPAHICT PECYPCHBIH MOTEHIIMAJ, B TOM YHCIIE 370POBbE, BHICOKHI ypOBEHb 00pa30BaHuUs
Y MHTEIIIEKTAa, IOTPEOHOCTh B TIPOAODKEHUN TPYIOBOH M OOIIECTBEHHONW ACATENBHOCTH. 1o 3TON mpudanHe
MpoOJIEeMy CTapEHUs HACEJICHUS HE CIIEAYET pacCMaTPUBaTh UCKIIFOYUTEIBHO KaK SKOHOMHUYECKOE OpeMs, T1o-
CKOJIBKY BBICOKHI ypOBEHb >KM3HH B Pa3BUTHIX CTPAaHaX IMO3BOJSET HOBOMY IOKOJICHHIO TIOXKHIIBIX JFONEH
HE TOJIBKO BHECTH BKJIAJ] B COOCTBEHHOE OJIaroroiyune, HO W TOJICPKUBATh IKOHOMHUYECKOE U COIUAIbHOS
MIpOIBETaHNE O0IIIECTBA B IIEJIOM (XOPOIIINM PECYPCOM SIBIISIETCS BOJIOHTEPCTBO, IMEIOIIEE 3HAYUTEIBHOE pac-
MPOCTPaHCHUE CPEH MOKMWIBIX Jroieit B EBporie). Kpome Toro, 3a cueT yMeHbIIIEHUS COITUAIBEHON H30JISIIAN
MPEACTABUTENH CTAPIIETo MOKOJICHHUS peke 00paIarTces 3a CONUAITBHON ¥ METUIIMHCKON TOMOIIBIO, CHIKAs
OFO/KETHBIC 3aTPaThl HAa OTH LICJIH.

TPYI[OCHOCO6Ha$I YacCTb IMOKUJIOIO HACCJICHU A BBICTYIIACT IOTCHIIMAJIbHBIM PE3CPBOM YBCIINYCHUS YN CIICH-
HOCTH Pa0OTAaOIIUX, YTO MMO3BOJUT CMATYUTH HETATHBHBIE IMOCIEICTBHS CTAPCHUS MyTEM CHIDKEHHS JIEMO-
rpaduyeckoil Harpy3KH Ha HaceJeHHEe TPYIOCIOCOOHOTO BO3pAacTa U MOBBICUTh YCTOWYHBOCTH MEHCHOHHBIX
cucreM. boree BRICOKHI ypOBEHD 3aHSITOCTH CPEIU IMOKUIBIX JIFOJIEH YIYUYIIUT HAIOTOBBIE TIOCTYIIIICHHS, TI0-
Moras q)HHaHCI/IpOBaTL rocyaapCTBCHHBIC IEHCUU, ITPU 3TOM 3aHATOCTH U COCTOAHUE 310POBbs MOI'YT B3aUM-
HO TTOJIOKUTENFHO BIHSTH JAPYT Ha JIpyTa.

B IMOCJICAHEC BpEMA HaHHasd HpOGﬂCMa ABJIACTCA NPEAMETOM IMPUCTAJIBHOTO BHUMAHUA MHPOBOTO COO6-
IIeCTBa M 0ObEKTOM MHOTOYHMCIICHHBIX HayYHBIX MCCIIEOBAHUM, OHA CTAHOBUTCS YacThIO pa3padaThiBaeMbIX
CTPATCruYCCKUX U MPOrpaMMHLIX TOKYMEHTOB, paCCMAaTPpUBACTCA Ha BCTPEYAX BLICHICIO YPOBHA W Ha pas-
JIUYHBIX HAyYHBIX KOH(PEPEHIIUIX.

B 2002 r. na II Bcemupnoii accambiiee OOH mo npo0Osiemam crapeHus: Obljia IpUHATA Jekiapanus «Ma-
JIPUICKUN MEKIYHAPOIHBIN TUTaH AEWCTBUH TI0 IpoOIeMaM CTapeHuUs, HalpaBJICHHBINA Ha YITydIIeHHEe yCIIo-
BUM JKU3HU JIMI CTapuIero BO3pacTa B LCIIAX aKTUBHOI'O UCIIOJIb30BaHMd OIPOMHOTI0 IIOTCHIIMATIA 9TOM YacTU
HaceneHus. [laHHOe sIBIEHUE XapaKTepu3yeTcs MOHATHEM aKmueHoe cmapeHue, KOTOpoe, COTIIacHO KIIacCH-
¢ukanuu BecemupHOW OpraHu3aiiuy 3paBoOXpaHeHUs, TPECTABISET COOO0H MPOIECC ONTHMU3AINU BO3MOXK-
HOCTEH I YKpeIICHUS 340pOoBhs ((PH3ndIecKoe 1 TICHXOJIOTHIECKOE OJIaroIoydne), yJ4acTHe B KU3HHA 00-
mecTBa (coluaibHas, JKOHOMUYECKasl, KYJIBTYpHAs, TPaKAaHCKasl, yXoBHas cepsl), co3anue 0e30rmacHon
Y HAJIC)KHOM Cpenbl, TapaHTUPYIOMEeH CTaOMIBLHBIN JOXOI, B TOM YHCIIE OIUIAYMBAEMYIO 3aHATOCTh. B 1emsax
MOBBIIICHHS KAaueCTBA XKHU3HU 10 MEPe CTAPEHUsI PETUOHAIBHBIC CTPATEIrMYSCKUE IOKYMEHTBI JUIsl OCYIIEeCT-
BJICHHS MaJAPUACKOTO TIaHa OBUTH pa3padoTaHbl AJis BceX naTH pernonoB OOH.

Ha Tpetbeit kouhepennnn MmuarcTpoB EBporneiickoit sxonomrraeckoit komuccrnu OOH (EDK OOH) 1o mpo-
omemam crapenns (Bena, 2012 r.) 6pi1a omodpeHa BeHckas nekinaparus «Co3manre o0mecTBa s JIIOACH Beex
BO3PACTOB: COACHCTBHE TOBHIIICHNIO Ka9eCTBA KU3HU U aKTHBHON cTapocTwy» [3]. UeTbipe OCHOBHEIC IIEITH JIe-
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KJIapaluu MpUHUMai Bo BHUMaHue Bce 10 00s3aTenseTB pernonanbHoi crparerun EDK u 6pumn cocpenoro-
YeHBI Ha TPo0JIeMax U BO3MOXKHOCTSIX TIOJIMTHKK B OOJIACTH aKTUBHOTO cTapeHus B niepuoxa ¢ 2012 o 2017 .
[maBHO¥ 11e11BI0 OBLTO OOBSBIICHO «IOOIIPEHHE 00JIee 00N TPYAOBOH )KU3HU U MOJyIepKaHue paboToCIoco0-
HOCTW» [3], Takxke ObUIH TIPEATIOKEHBI MEpBI ISl €€ OCYIICCTBICHUS: oOecriedeHre 0ojiee BHICOKOTO yYpPOBHS
3aHATOCTH MOXKHIIBIX JIFONIEH 32 CYET COOTBETCTBYIOIINX WHUIMATHB, KACAIOIIMXCS HATIOTOOOIOKEHUS 1 CUCTEM
COILMAITLHOTO 00ECTIEYeHNs; CO3IaHke OIarONPHUSTHBIX YCIOBUN TPYy/a JUIs TIOKMIIBIX JIFO/IEH, B TOM YHCIIE C MC-
TIOJTH30BaHNEM THOKHMX TpaduKoB pabodero BpeMeHH; BHEIPEHHE MPOrpaMM MPOQeCcCHOHATBHON TTOATOTOBKH
U MIEPETIOAITOTOBKH C YYETOM BO3pAcTa; pazpaboTka HaydHO 000CHOBAHHBIX CTPATETruil Ha phIHKE Tpy/a, Oa3upy-
IOIIMXCS Ha TIPU3HAHUU TOTO, YTO CTPATETUH TPYIAOYCTPONCTBA MOJIOEKHU U MOXKIIIBIX JIFOJCH JOTIOHSIOT JIPYyT
JIpyra W BBITOJHBI BCEM; IMOONIPEHHUE TTO3UTHBHOTO OTHOIICHUS K Pa0OTHUKAM ITIOKWIIOTO Bo3pacta u 00proda
C TUCKPUMHHAIIMEW 110 BO3PACTHOMY IIPHU3HAKY Ha PHIHKE TPY/a; IMOBBIIICHUE THOKOCTH TpOIlecca BhIXOIa Ha
TIEHCHIO U CO3/IaHNE CTUMYJIOB JUTS YBEIHUCHUS TIPOJOIDKUTEIEHOCTH TPYIOBOH JEITEIIFHOCTH B COOTBETCTBHU
C TIOTPEOHOCTAMH W KEJAHWSIMH YeIIOBEeKa; MPOBeIeHre pedopM MMEHCHOHHOW CHCTEMBI B IIENISX ee ajamnTa-
UK K JeMOorpa)uueCKuM U3MEHEHHSIM, B TOM YHCJIC K YBEJIIMUCHHUIO TPOJOJKUTEIbHOCTH KU3HU. B ceHTA0pe
2017 r. B JIuccabone cocrosiiack YerBepras koHpepenus munructpos EDK OOH mno npobiemam crapeHws,
Pe3yABTaTOM KOTOPOi cTaino npuHsThe JlnccaboHcKoi Nexknapanny « YCToiurBoe 00IecTBO ISl BCEX BO3pac-
TOB: peayu3ysl TOTCHIMAJ JOJTOJCTUS». B MoNoKeHHsIX JeKIapaiud 0TMEeYaeTcsl TeHICHIUS K YBEITMYCHUIO
MPONOJKUTEIBLHOCTHU KU3HU MY>KUMH U EeHIIUH B rocygapctBax — wieHax EDOK OOH u nomuepkuBaercs He-
00XOIMMOCTh COOJIOZICHNSI TEHAEPHOTO PAaBEHCTBA M COJUIAPHOCTH TTOKOJICHWH B yCIIOBHUSX SKOHOMHYECKOH
CTarHAITUH, YBEITMUCHUS COMMATLHON Harpy3KH, PacTyIIeH MUTPAITHH U TEXHOJIIOTHIECKUX TpeoOpa3oBanuii [4].

B noxmane Beemupnoro 6anka 2015 1., MOCBAIIEHHOM MPpoOieMe CTapeH I, OMMCAHbBI KaK MPOOJIeMBbl, TaK
Y HOBBIE BO3MOJKHOCTH, CBSI3aHHBIE C ITPOIIECCOM CTApPEHUS HACENICHHS, YKa3bIBAETCS, YTO COIIMAIbHBIC 1 IKO-
HOMUYECKHUE TOCIIE/ACTBUS 3TOrO MPOLECCa SBISIOTCS CIOKHBIMH M Pa3HOOOPa3HBIMU, HO HE 00s3aTeIbHO
HETaTUBHBIMH, B TOM CJIy4ae, €CIIU MPABUTEIHCTBA CTPAH JaIyT JIFOISM BO3MOKHOCTh OCTABAThCS aKTHBHBIMHU
y4acTHUKAMH PhIHKA TPyJa Ha MPOTSHKEHUHU OOJBINEro Meprojia BpeMeHH, KOAPPUIMEHT neMorpaduuecKkon
Harpy3K{ MOXKET OCTaBaThCs JOCTATOUYHO CTAa0OMIBHBIM. B mokitazie Takxke yKa3pIBaeTCs Ha TO, YTO BO3PACTHBIC
M3MEHEHHS HAaBBIKOB Pa0OTHUKOB HE 0053aTeTbHO O3HAYAIOT CHIDKEHUE TIPOU3BOJUTEIHFHOCTH U YTO PabOTO-
JIaTeI MOT'YT BOCIIOJIB30BAaThCS IPEUMYIIECTBAMH STHX U3MEHEHHI U PACIIMPUTh IPUMEHEHNUE TEXHOIOT A,
KOTOpbIEC 00JIee HHTCHCUBHO MCIIOB3YIOT BO3pACTHBIC HaBBIKU. /11l oOecrieueHus 3Toro nepexosia HeoOxXoIu-
MO CO3JIaHUE OJIATOTPUSTHBIX YCIOBHU, B TOM YHUCIIC (JOPMHUPOBAHUE MPABUIILHBIX CTUMYJIOB M MIPOBEICHUE
HaJJIe)KaIen MoMUTHKH [S].

B exeromnoM nokiaze MexayHapoaHOW OpraHU3aliy TPY/Ia, OCBSIIIEHHOM aHAIN3Y CUTYalllH B cdepe
3aHATOCTH B Mupe B 2017 I, 0TMEYEHO, YTO OKHIAETCSI BIUSHIE POCTA JIOIH MTOKUIIOTO HaceJIeHns Ha (QyHK-
[MOHUPOBAHNE TTIEHCHOHHOW CHUCTEMbI M Ha CHTYalldIO0 Ha PBIHKE TPyZa. ABTOPHI IOKJIAa YTBEPKAAIOT, YTO
OXHJIACTCs YBEITMUCHHE ITOKA3aTelsl IeMOTpapIecKoi Harpy3KH OT CTAPOCTH, TIOCKOJIBKY BBIPACTET CPEIHUM
BO3pacT paboTatomux, ocooeHHo B EBporie u Boctounoit A3uu (B nepByto odepens B Kurae), 4To CTaBUT MOJ
COMHEHHUE CIIOCOOHOCTh PAOOTHUKOB HJITH B HOTY C Pa3BUTHUEM TEXHOJOTHH M U3MCHCHHSIMU Ha PhIHKE TPY-
Jia. DKCIEPThI CYUTAIOT HEOOXOIUMBIM MPEIOCTABICHUE CTAPEIONINM PaOOTHUKAMH BO3MOXXHOCTH TOTy4aTh
HOBBIE HaBBIKH, a TAK)KE IPUHATHE MEP /IS IUKBUIAIINHA HEPABEHCTBA HA PBIHKE TPY/Ia, KOTOPOE MOXKET 00ep-
HYThCS OETHOCTBHIO 151 OOJIBIIIOTO YMCIIa IEHCHOHEPOB, HE CYMEBIINX HAKOMTUTH Ha CTApOCTh. MHOTHE CTpaHBbI
YCHJIMBAIOT CTUMYJIbI PA0OTHI B ITOYKUIIOM BO3PACTE C LEIBIO IPOIOJIKHUTD IOJIb30BAThCSI ONBITOM U HaBbIKAMH,
MPUOOPETCHHBIMU CTAPIITUMU MOKOJICHUSAMU [6]. OMHAKO BaXHO UMETh B BUITY, UTO IS 3HAYUTEIHLHOMN JOTH
NOXKUJIBIX JIIOIeH, 0COOCHHO B Pa3BUBAIOLIMXCS CTpaHaX M CTpaHax ¢ GopMUpYIOLIeHcs PBIHOYHOH SKOHOMHU-
KO, TIPOJIOJKEHHUE TPYJOBOH JEATEIBHOCTH MMOCIE TOCTHKEHHSI IEHCHOHHOTO BO3pacTa B OOJbIIEH CTEIeHU
SIBIISIETCSI HE BBIOOPOM, a €IMHCTBEHHBIM CIIOCOO0M M30eKaTh OCIHOCTH, TOCKOIBKY OHHM YacTO HE MOTY4YaroT
KaKyI0-JIN00 TIEHCHIO WM COIMAIIbHYIO 3aIlUTy.

Hupexrop MHCcTHTYTA cTaperus HaceneHus mpu OxcdopackoM yauBepcutete mpodeccop Jx. Jlucon cun-
TaeT OJMHAKOBO AKTYyaJbHBIMH BOIMPOCHI O TOM, KaK HOBBIC PBHIHKU TpyJa OymyT MPUCIOCA0IUBAThCS K Ha-
IUTBIBY TOXKUJIBIX PAOOTHUKOB M KaK MOXKUJIbIE JFOMU OyIyT MPHUCIOCA0IUBATLCS K HOBBIM PBIHKAM TPYJIA.
Uccnenoanne GLAS (Global Ageing Survey), kotopoe ObUIO TPOBEICHO B JaHHOM HHCTUTYTE, ITOKA3aJo,
YTO MPAKTUYECCKU BO BCEX CTPaHAX IMOKWIbIC pAOOTHHKHU TOTOBBI J€JIaTh OOJbIINE, YeM OT HUX OXKHIACTCSI.
[ToaTomy, ¢ 0OZIHOH CTOPOHBI, PAOOTHUKAM CIIEAYET MEPECMOTPETh B3MNISIIIBI HA TO, KOT/IA CJIEIyeT BBIXOIUTh Ha
TIEHCHIO, a C IPYTOil — rocyIapcTBaM HaJUICKHT 33 yMaThCst O pe(hOPMUPOBAHIH CAMOW CTPYKTYPHI IIEHCHOH-
HOM CHUCTEeMHI [7].

IIpodeccop sxoHomukn u nemorpadun ['apBapackoro yausepcuteta J[. birym cauraet, 9T0 HEOOX0AMMO
OXBATUTh 3aHATOCTHIO OOJBIIIOE YHCIIO JIFIOACH CTapIINX BO3PACTHBIX TPYIIIT U, CO3/IaB COOTBETCTBYIOIIYIO FH-
(hpacTpyKkTypy, 00eCIeYNTh HATMYUE Y HAX YEIOBEYECKOT0o KanuTala (KadeCTBeHHOTo o0pa3oBaHus, mpogdec-
CHOHAJILHOM MOATOTOBKH U 37I0POBbS ), TIO3BOJISIONIETO BECTH MPOLYKTUBHYIO e TETFHOCTD [8].
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CoTpynHUK OT/ena mI00albHOM MPaKTHKH 110 BOTIpOCcaM TPyJa M COIMAIbHOM 3amuThl HaceneHus Bcee-
MupHOTo Oanka M. KeTTnb mpemaraetr oTka3aThCs OT HOHATHUS «TPYAO0CIIOCOOHBIN BO3pACT», YTOOBI H30€kKaTh
WCKYCCTBEHHOTO OTPaHMYEHHs TPYIOBOTO MOTEHIHAIIA, TOCKOJIBKY B PEaIbHOCTH y BCEX JIIOJIeH pa3Hble BO3-
MOYKHOCTH M PECYPCHI U HM3-32 3TOTO OJHU BBIHYXKJICHBI YXOIUTh HA TICHCUIO PaHBIIE, a APYyTrUe UMEIOT BO3-
MOYKHOCTB PabOoTaTh JI0 MPEKIOHHOIO Bo3pacTa [9].

Haubonee peanbHBIM CITOCOOOM TOBBIIICHUST 3KOHOMHUYECKOW aKTUBHOCTH HACENICHHsI CTapIlero Bo3pac-
Ta TPEACTABISIETCS NOBblULEHIE NEeHCUOHHO20 603pacma. B mocnenHue AecATHICTHS yBEINYUBAETCS TPO-
JOJDKUATEIBHOCTD KU3HU, B PE3YJbTaTe YETro CTapOCTh Mpeodpasyercs B OoJiee UINTENBHYIO TPYIOBYIO JIes-
TenbHOCTh (Tabu. 4). Crnenpanucramu OpraHu3anuy SKOHOMHUUECKOTO coTpynHuuecTBa u pazsutus (ODCP)
OXKHJIAeTCs, YTO 3Ta TEHIEHIWs coxpaHuTcs. OIHAKO B psijie CTpaH (aKTHUECKHH BO3PACT MpEKpairieHUs
TPYJOBOH JEATENILHOCTH HUXKE O(QUIIMATLHOTO NIEHCHOHHOTO BO3pacTa. B Hacrosiee BpeMsi 3aKOHOIATENb-
HO YCTaHOBJICHHBIN CpPEIHUH BO3PACT BHIXO/a HA MEHCHIO B 3KOHOMHYECKH Pa3BHUTHIX CTPaHaX COCTABIISIET
65 net. Muorue ctpansl B 2020-X IT. IIIAHUPYIOT TOITAITHO MMOBLICUTH €T0 70 67—68 JIeT, TCHICHIIUEH SBISCT-
Cs1 TaK)Ke W JIMKBUAANNS TeHIepHON pa3HuIlbl. [[imanupyercs u ganbIie nepecMaTpuBarh IIEHCHOHHBIN BO3PacT
Ha OCHOBE OXHJIA€MOW MPONOIKUTEIHLHOCTH KU3HH, MPOPa0ATHIBAIOTCS CXEMbI ero MoBbIIeHus 10 70 et
B 2030-¢ rr. C y4eTOM HENpPECTAHHOTO CTAPEHUS HACEICHHUS HCCICAOBATEIN HA3bIBAIOT HOBBIM OpPUEHTUP
B pacyeTre MeHCHOHHOTO BO3PAcTa: CPeIHECTaTUCTUIECKHUIT €BpOIIeel] JOIHKEH MPOBOINTE Ha TICHCUU HE O0ITb-
ure Tpetu B3pociuoi xu3Hu [10]. B Beicokopa3zBuThix crpanax Oonee 90 % MOXMIOr0o HACEIECHUs MOMydatoT
rapaHTUPOBAHHYIO TIEHCHIO, B TO BpeMs Kak B Kutae rocyqapCcTBeHHBIE MTEHCUHU TOTYYal0T MEHEE TPETU TI0-
Jkuoro HaceneHus, B Maanu — oxono 10 %.

Ta6nuua 4
Cpenuuii pakTHYecKHUil BO3PAacT BbIX0Aa HA MEHCHIO, YHCJI0 JIeT
Table 4
Average actual retirement age, years
Ton
CrpaHa 1996 2006 2016

MYXK. JKEH. MYXK. JKEH. MYX. JKEH.
SAnonns 70,9 66 69,4 66,3 70,2 68,8
CIIA 64,5 63,8 64,8 63,8 66,8 65,4
[IBenus 63,8 61,9 64,6 62,7 65,8 64,6
BenukoOpuranus 62 60,8 63,4 61,5 64,6 63,2
I'epmanus 60,3 59 61,8 60,8 63,3 63,2
Wranus 59,4 60 62 58,7 62,1 61,3
[onpma - - 61,3 57,6 62,6 59,8
JlarBust - - 62 60,8 62 61,2
Poccust 61,7 57,9 62,1 59,4 62,4 60,3

Uctounuk: O3CP 2017 [10].

B orgere OOCP 2017 . 0 MEHCHOHHBIX CHCTEMax OTMEUECHO, YTO IO TIPOTHO3aM CIIEITHAIICTOB TIEHCHOH-
HBIH BO3pacT OyAeT MPEBBILICH 0XKUIAEMBbIM POCTOM IMPOIODKUTEILHOCTH JKU3HU (Tali. 5), a 9TO 03HAYaeT,
YTO BpEeMs HaXOXKICHHS Ha MIEHCHH OyJIeT YBEIHMIMUBATHCA, TOITOMY 3aHATOCTh B MTOXKHIIOM BO3pacTe He00Xo-
JMMO YBEJTMUMBATh B LIEJIAX 00eCIeYeHns] YCTOMUYMBOCTH MIEHCHOHHBIX cucTeM [11].

[IpropuTeTHBIM CTAaHOBUTCS YIy4IIEHHE WHTETPAIMN MOXKHIIBIX paOOTHMUKOB Ha pHIHKE Tpyaa. B coBpe-
MEHHOM MHpE cepa IPUMEHEHHS TSKETIOro (PU3UUECKOTO TPY/a COKpAILAeTCs, 8 yMCTBEHHBIH TPY/ MPEAbSIB-
JISIeT HE CTOJb BHICOKHE TPEOOBAHMS K COCTOSHUIO 3/I0POBHs. BHICOKHMIT ypOBEHB KU3HH MTO3BOJISIET HanboJee
Pa3BUTHIM cTpaHaM 3(PQPEeKTUBHO HCIOJIB30BATH B MIPOU3BOACTBE OOILIECTBEHHOIO OOTaTcTBa, 0COOCHHO €CITU
npeobnanatoT npodeccun, OCHOBaHHBIE HA 3HAHWH, Ty BO3PACTHYIO IPYIITY, KOTOpas B MEHee Pa3BUTHIX CTpa-
Hax YK€ HeTpyAocrnocoOHa. BricOkuii pecypcHBIi MOTEHIHAT JaHHOW BO3PACTHOM TPYIIBI IEMOHCTPUPYET
POCT JOJH JIAIL C BEICIIUM 00pa3zoBaHUEM. B mocienHue rosr HabIroqaroTcst N3MEHEHHS B AeMOTpadudIecKOM
npouiie pabodeil CHITBI, TOKa3aTeNu TPYI0OBOH aKTUBHOCTH CPEIH JIUIL B BO3pacTe 55—64 JieT yBennuuBaIrich
B TEUEHHE MOCJICAHETO JecsaTuieTus (Tadi. 6). YpoBeHb 3aHSATOCTH MOXKUIIBIX Jtofeil B crpanax EC 3Haum-
TensHO HIDKe, YeM B CLIIA u Smornn, 9T0 KOCBEHHO OTpakaeT d3(h(HEKTUBHOCTE TOCYTAPCTBEHHOMN TOTUTHKH
B chepe coneiCcTBYSI 3aHATOCTH JIFO/ISH BO3PACTHOM TPyMIIBI CcTapIie 65 JeT.
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Tabauma 5

Omm]aeMaﬂ NMPOO/IKUTEJIbHOCTD JKU3HU U yc*ranonnenm)lﬁ TIeHCHOHHBIH BO3pPacT, 4YMCJI0 JIeT

Life expectancy and defined retirement age, years

Table 5

Oxuaemasi MPoJIOIKUTENILHOCTD KU3HU Ilencuonnsrii Bo3pact B 2016 .
Crpana 2015-2020 2045-2050 Peanbbrit Osxumaemblit
My>xuunsl | Kenmunsl | Myxuunel | XKenmunsl | Mysxuunsl | Kenmunsl | Mysxuunsl | JKeHIIUHBL
Snonus 80,7 87,2 84,7 91,2 65 65 65 65
CIIA 77,3 81,9 82,8 85,4 66 66 67 67
IIBenust 81 84,4 85,6 88 65 65 65 65
BenukoOpuranus 80 83,5 85 87,2 65 63 68 68
I'epmanus 79 83,6 84,1 87,3 65 65 65 65
Uranus 81,1 85,4 85,2 89,3 66,6 65,6 71,2 71,2
Ionpma* 73,9 81,7 80 85,3 66 61 65 60
JlatBus 69,7 79.4 75,5 83,1 62,8 62,8 65 65
Poccus 65,6 76,8 71,1 80,8 60 55 60 55

*B 2017 r. B [TosbIre mponsomnien BO3BpaT K HOpMaM, AeiicTBoBaBINM 10 pedopmbl 2012 T. (IIIaHUPOBAIOCH ITOITAITHO MTOBBICHTH
TIEHCHOHHBIN Bo3pacT 110 67 aet k 2020 . 11 Mmy>xuuH 1 K 2040 1. 1151 s)KEHIHH), — 65 1eT A My>K4uH U 60 JIeT 115 )KSHILUH.

Mcrounuk: OOH 2017 [1]u O2CP 2017 [10].

Tabnuma 6
OcHOBHBIE MOKa3aTeJH PbIHKA TPYAA MJIsl cTapLieil BO3PacTHOM rpynimbl
Table 6
Key labour market indicators for the older age group
EC CIOA Snonus
Toxkazarens Ton
2006 | 2016 | 2006 | 2016 | 2006 | 2016
Koshdumment nemorpadudaeckoit Harpy3Ku MOKHIBIMU 0,28 | 0,32 | 0,21 | 0,26 | 0,34 | 0,49
VYposenv sansmocmu mooet 6 6ozpacme 50-74 nem, % om éospacm-| 38,3 | 454 | 56,1 | 53,9 | 555 | 584
HOU epynnbl.
B tom uucne:
ot 50 o 54 met 73,1 | 779 | 779 | 75,7 | 80,6 | 84,0
ot 55 1o 64 et 433 | 553 | 61,8 | 61,8 | 64,7 | 714
oT 65 1o 69 ner 9,1 12,1 | 28,1 | 31,0 | 34,6 | 42,8
ot 70 no 74 ner 4.4 5,5 16,4 8,4 21,6 | 25,2
YpoBeHb caMO3aHATOCTH JIFOfIeH B Bo3pacte oT 55 10 64 nert, % 24,1 19,7 17 19,1 21,6 14,7
YpoBeHb HENOIHOM 3aHATOCTH JIFONEi B Bo3pacTe oT 55 mo 64 net, % | 22,1 22,2 16,1 15,7 | 20,3 | 24,2
T 0,
YPOBCHE) 0e3paboTHIIBI JTHOICH B Bo3pacTe oT 55 o 64 ner, % ot 6.1 6.4 3 3.6 3.9 2.9
paboueii critbl
[Nonnas 3apaboTHast 1J1aTa TPYIIIbI JIIOJeH B BO3pacte oT 55 1o 64 ner
L - - 1,08 | 1,11 1,01 1
OTHOCHUTEJILHO TPYIIIBI JIOIeH B Bo3pacte oT 55 10 64 ner
(2)10)151 JHO7IEH B BO3pACTE OT 55 mo 64 net ¢ BhICIIMM 00pa30BaHHEM, 377 | 419 _ _ 2.8 | 39.7
% OT BO3pPACTHOMN TPyMIIBI

Ncrounuk: O3CP 2017 [10].

B Hacrostimee Bpemsi HaOMOMASTCs TEHISHITUS CPEIH JTFOJIEH TIOXKIIIOTO BO3pacTa K YMEHBIIIEHUIO CKIIOH-
HOCTH paccMaTpHBaTh IMPOIECC NMpeKpalieHus padoThl KaK OJHOMOMEHTHBIN, MPEANOYNUTAas BBIXOJIUTH Ha
TIEHCHIO TIOCTETICHHO, COKpAIIasi YuCiI0 padOINX 4acoB, H3MEHSIS MECTO pabOThI, TpUOETas K CaMO3aHITOCTH.
[Ipenmonaraercs, 9To B OyAyIleM 3TH TEHACHIMU HE WUCUE3HYT, IPUYEM PACTYIIas JOJIS IMOKUIBIX JIFOIen
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OyzeT TpymuThes goibliie. [[puuuHbl, BeAylIne K 3TOMY, Pa3HOOOpa3Hbl: YBEINYCHHE TIEHCHOHHOTO BO3pacTa
1 OTpaHUYEHUs HAa JOCPOUHBIN BBIXOA Ha MEHCHUIO, HU3Kasi MaTepruaibHasi 00eCIeYeHHOCTD, 8 TAK)KE COLUaIIb-
HBIE TTPEUMYIIECTBA 3aHATOCTH, BHIPAYKAIOIIMECS B KEIAHUH MPOJOIDKUTH TPYIOBYIO A TEIHHOCTb.

BaxHo yuecTb W KelaHMs, U BO3MOXHOCTH TIOKWJIBIX TpaxaaH. B OemHBIX cTpaHax Ui MHOTHX JIIOIEH
BBIXOJ] Ha TIEHCHIO — POCKOIIh, TIOKUJIbIe PAOOTHUKH BBIHYK/ICHBI POJIOKATh CBOIO JIEATEIILHOCTh. B Oora-
THIX CTPaHax 4acTO CTPYKTypa phIHKA TPya Jake MPH >KETaHNHU MOKUIIOTO YeJ0BeKa MpooKaTh padoTarh
OCTaBIISIET €T0 332 OOPTOM.

Ba)XHBIM 11aTOM MOXET CTaTh OMMeHA 0053amelbH020 NeHCUOHHO20 803PACA NO YMONYAHUI0, KOTOPBIN
JaeT paboToAaTesNsIM IPaBO YBOJIMTH JIOACH MO AOCTHXKEHUIO STOr0 Bo3pacta. B pesynbrare jiroan crapuimx
BO3PACTHBIX TPYII, KOTOPBIE MOTYT M XOTAT padOTaTh, MOIyUar MOJHBIC MTPpaBa Ha TPYAOYCTPOHCTBO, UTO Oy-
JIeT CrocoOCTBOBATh X YKOHOMUYECKOW HezaBUCHMMOCTH. OueBUIHA MOb3a U U paboToaareneil, KoTopbie
CMOTYT OTKPBITh JJIs1 c€0s1 HOBBIN BO3PACTHOM pa3/iest pabodeld CHilbl, 0OCO3HAB TEM CaMbIM KaK HABBIKH U OTIBIT
MOXKHJIIBIX pAOOTHUKOB MOTYT MPHHOCHTS MONB3Y. JlaHHBIH 11ar yxe cienana BenmukoOpuranusi, OTMEHUB MPH-
HYIUTEIbHBIN MeHCHOHHBIH Bo3pacT B 2011 . OpHaKo B HEKOTOPBIX Clydasx padOToIaTeNnb COXpaHH 3a CO-
00l TIpaBo MPU HATUIHH BECKUX MPUYHH OTIPABUTHh PAaOOTHHKA Ha MEHCHIO. Takoi MPUIMHON MOXKET OBITH,
HanpuMep, pabota, TpeOyromas CoOXpaHeHus! OonpeelIeHHbIX (ru3ndecKkux Bo3MokHOCTe. [Ipn npogomkennu
TPYIOBOU JIEATENFHOCTH T10 JOCTHKEHUIO TOCYIapCTBEHHOTO IEHCHOHHOTO BO3pAcTa, COXPaHIETCS BO3MOXK-
HOCTbH MPETEH0BaTh Ha TOCYAapCTBEHHYIO TIEHCHIO, €CIIM )K€ YEJIOBEK OTKJIAJbIBACT MOJYUYSHHE BBIMJIAT, TO
B Oy/yIieM rmperosaraercst X ypenudeHnue. Takxke B BenmnkoOpuTaHuu MpH 1mojade 3asBIeHHS O IpUEMe Ha
paboTy HE HY)KHO yKa3bIBaTh 1Ty POXKICHHUS.

Hecmotps Ha gedumut TpyaoBBIX pecypcoB, Ha phIHKE TpyAa padoTOCNOCOOHOCTh B JAaHHOW BO3PACTHON
KaTeropuy BOCIIPUHUMAETCSI HEOAHO3HAYHO M3-3a OMTACEHHH M0 TTIOBOY COCTOSHHUS 3T0POBbS, HEIOCTATOUHON
aIalTUPOBAHHOCTH IO/l HOBEIE YCIIOBHS Tpy/a (COBpeMEHHbIe HHPOPMAIIMOHHBIE TeXHOMOoTHH). CyliecTByeT
MHOTO CTEPEOTHUIIOB O TIOXKHIIBIX pa0OTHHKAX, HAIPUMEp, CYUTAETCS, 9YTO OHI MEHEee MOTUBUPOBAHHBI U MPO-
IYKTHUBHBI, 4eM MoJjofble. B peanbHOCTH Bee ropasno cioxkHee. CymecTBYIOT 3HAYUTENbHbIE MEKIMYHOCT-
HBIC Pa3/Inyus, CBSI3aHHbIE, B YACTHOCTHU, C TEHETUYECKUMHU (paKTOpaMu, )KU3HEHHBIM CTHJIEM U XapaKTepoM
paboTel. HekoTopsie crmoCOOHOCTH YBEIMYMBAIOTCS C BO3PACTOM, a TaKyKe MOSABISAIOTCS HOBBIE. Bo3pact cam
o cede He ompeensieT TPYA0CHocOOHOCTh M padoTy, OIHAKO MPOLIECC CTApPEHUsI CBS3aH C N3MEHEHUsIMH (u-
3MYECKHUX, YMCTBEHHBIX 1 MOTOPHBIX HaBBIKOB, KOTOPBIE MOTYT MOBIHUATH Ha TPOU3BOIUTEIHHOCTD.

B T0 e BpeMsi 3HaUNUTENBHBIN OMBIT PaOOTHI, BHICOKAsT KBAIU(UKAINS, OTBETCTBEHHOCTh U HAJIC)KHOCTh
CO3JIAI0T 3aWHTEPECOBAHHOCTh y pa0OTOAATEINSI B COXPAHEHUH U HCITONB30BAHUU TPY/Ia JFOJEH cTapIiei Bo3-
pacTHO# rpynmbl. B cimydae co3maHus COOTBETCTBYIOUIMX YCIOBHI paOOThI, KOMIEHCHPYIONIUX CHIDKEHHE
¢duznueckoit paboToCIOCOOHOCTH, TTOKUIIbIE CHEHUATUCTBI MOTYT OBITH CTOJNb K€ NPOAYKTUBHBIMH, KaK ¥ UX
Moofipie koyuterd. OTHOM U3 CTpaTeruii padoToaaTesst MOXKET CTaTh UCTIOIb30BaHUE KOMaH T CMEIITAaHHBIX BO3-
pacToB, B KOTOPBIX MOKUIIbIE PAOOTHUKK OyIyT BBICTYIATh B KAYECTBE HACTABHUKOB, YTO CHITPAET POJIb MYTH
repeaydl 3HAaHUKM M OIBITA, & TAK)KE CMOXKET OKa3bIBaTh MOOOYHOE IOJIOKUTEIHFHOE BIUSHUE HAa MOJIOIBIX
COTPYIHHUKOB. BaXXKHBIM YCJIOBHEM COXpaHEHMS W TOBBIIICHUS MPOU3BOIUTENLHOCTH TpyJa JaHHOW KaTero-
puH paOOTHUKOB SIBJISIETCS CO3JaHNE BO3MOXKHOCTEH I HEMIPEPBIBHOTO MPOGECCHOHATIBHOTO 00pa30BaHuUs
U MEePEeNoATrOTOBKY B T€UEHUE BCEH TPYIOBOU KHU3HHU.

B wactu ajantanuy MOKUIIBIX paOOTHUKOB B KaueCTBE SIPKOTO TMOJIOKHUTEILHOTO TPUMEpa MOKHO MpH-
BECTH MHHUITMATHBY 0aBapCKOTO aBTOMOOWIIEHOTO KoHIlepHAa BMW 1o obnerdeHnro paboThl Ha COOPOYHBIX
JUHUSX TOXWIBIM JTrofsiM. Ha npennpusitun Obuio BHeApeHO okoio 70 HOBOBBeAECHUI 00IIel CTOMMOCTBIO
50 000 momr. CHIA, B TOM yHCiie Ha4aTO MCHOJIB30BaHWE HOBBIX MOHHMTOPOB C KPYIHBIMU Pa30OpPYMBBIMU
mpudTamu 1 0osiee SPrOHOMHYHBIE WHCTPYMEHTHI, 3aKyIUIeHA CTenHaibHas 0O0yBb i1 OONBHBIX CTYIHEMH.
PesynbraTtom crajo cokpalleHHe YHcia HesIBKM Ha paboTy [0 MPUYMHE BPEMEHHON HETPYAOCIOCOOHOCTH,
YBeMYEHHE MTPON3BOIUTENBHOCTH Tpyaa Ha 7 % W CHIDKEHHE MpoIieHTa Opaka mpu cOopKe 10 HyJIs.

[To Mepe oco3HaHus TPOOIEMBl YCTOHYMBOCTH EHCUOHHBIX CUCTEM U IIOHUMaHHUS HEOOXOAMMOCTH TTOBBI-
IIeHUS TIEHCHOHHOTO BO3pAacTa YKCIEPTOB CTayia OECIIOKOUTh BEPOSTHOCTh KOHKYPEHIIMH 3a paboune Mecra
MEXy MOKIIBIMA ¥ MOJIOIBIMHE JTIoAbMU. B 1999 . MmexxmyHapoaHast opranu3aius Ha3Basia IIIaBHOM JHIeM-
MO BBIOOp MEXIy PaHHHM BBIXOAOM Ha MEHCHIO Paayl MOAICPKKH MOJOASKHON 3aHATOCTH U (PUHAHCOBOM
YKU3HECTIOCOOHOCTRIO TICHCHOHHBIX cucTeM. B Kurae Takue omacenus crany opunmaabHON MPUIMHON OTKa3a
OT TOBBIIIEHUSI IEHCHOHHOTO Bo3pacTa (60 u 50 neT 11 My>KYMH U KEHIIMH COOTBETCTBEHHO). [Ipn sToM
LlenTp sKOHOMHUYECKHX HCCienoBaHui [IeKMHCKOTO YHUBEPCUTETa BBISBUII, YTO ITOXKHIIBIE JTIONW HE KOHKY-
PHUPYIOT C MOJIOJIEKBIO, & CKOpee, HA00OPOT: POCT 3aHATOCTH MOXKIIBIX Ha 1 % MPHUBOIUT K POCTY 3aHATOCTH
MosojbiX Ha 0,3 % u ux 3aprar Ha 0,45-3,45 %. PaccunTanHblii crieniaiucTaMu Briciiei mKoibl SKOHOMHU-
ku (Poccus) namexc mpodeccnoHambHON HECXOKECTH MOKa3aj, 4To Ha peiHKe Tpyna 20-24- nu 60—64-netHne
PabOTHHUKH CKOpee MOTONHSAIOT IPYT ApyTa, 4eM KOHKYPHUPYIOT, HauOOoIbIIast KOHKYPEHIINS BOSHUKAET MEXTY
ONMM3KUMU 10 BO3PACTY CIIENUATMCTAMH, a MEXy Pa3HBIMH BO3pacTaMu HapacTaeT APPeKT KOMIUIEMEHTap-
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Hoctu (monosnHenus) [12]. Ha peiake Tpyna paGOTHHKHM CTapIIero Bo3pacTa — CIEeUaINCThI ¢ BRICOKUM ITPO-
(heccroHaTBHBIM YPOBHEM B CEKTOPAX TOCYIPABICHUS, 3PaBOOXPAHEHHUS, HAyKH, 00pa30BaHusl, TBOPUYECKUX
npodeccuii. Takke OHM 3aHUMAIOT HETIPECTHXKHBIE MecTa pabOTHHKOB MPOCTHIX MPodeccuil, BCIoMorarelb-
HOTO TIEpCOHAja, B 9TOM CIIydac 4acTO MPOMCXOAWT CHIDKCHHUE YPOBHS 3ampocoB K padouemy mecty [13].
Crapiiiee MOKOJIeHHE U MOJIOJIEKb, OUYEBUIHO, HE KOHKYPUPYIOT Ha PBIHKE TPy/a.

BriBoabI

B pesynbrare CHMKEHHUSI POXKIAEMOCTH W 3HAYUTEILHOTO YBEIUYEHHSI TPOIOKUTEIBHOCTH KH3HU CTa-
pEeHHE MHPOBOTO HACEJIEHUsI, TI0 MPOTHO3aM CIEIHAIHCTOB, OyJeT TPOJOIDKATECS U YCKOpAThCs. [IpuHsTre
psiia Mep TOCYIapCTBEHHOTO PErYJIHUPOBaHUS TTO3BOJIHUT YEJIOBEUYECTBY CMSITYUTh HETATUBHBIE TOCIEACTBUS
100aJIbHOTO CTAPEHHUsT HACEICHUS U JIOCTHYb aKTUBHOTO JIOJTOJICTHSI.

CTuMynrpoBaHHE YKOHOMHUECKOH aKTHBHOCTHU CTAPIIETO MOKOJICHHUs (TPYI0CIIOCOOHOM €ero 4acTu) sBisi-
€TCsI OJIHUM U3 TMPHOPUTETOB TOCYIAPCTBEHHOH MOJUTHKU U UMEET OOJBbIOE 3HAYCHUE KaK JUTS YITyUIICHHSI
KaueCTBa JKU3HU TTOKWIBIX JIFOACH MTyTeM YBEIMUYCHHUsI UX JIOXOJIOB M BOBJICUEHHOCTH B COLMAIILHYIO JKU3Hb,
TaK H JUIsl UCTIONB30BaHMsI UMEIOLIETOCS Y HUX TPYJOBOTO M MHTEIUICKTYAIBHOTO MMOTEHIINANA B 9KOHOMHUKE,
YTO MO3BOJIUT CHU3UTH KOI(D(PUIIMEHT 3aBUCUMOCTH OT CTAPOCTH JIO IPUEMIIEMOTO YPOBHSI.

IToBbIIeHNE TTEHCHOHHOTO BO3pacTa MpeACTaBIsgeTcs Kak HauOonee NeiCTBEHHAs Mepa B CBSI3U C Orpa-
HUYEHHEM pBIHKA TPyAa, O0OyCIOBICHHBIM CTapeHHEM HacelieHHs. B 1ensx mpemynpeskaeHus BO3pacTHOM
JUCKPUMHHAIMK Ha PBIHKE TPy/Aa CIelyeT OTMEHUTh PUHYJUTEIbHBIA BBIXOJ] HA MEHCHIO MO AOCTIKCHUU
YCTaHOBJICHHOT'O 3aKOHOM TICHCHOHHOTO BO3PAaCTa, KOTOPBIH JIOJKEH 0003HaUaTh JIMIIL BOSMOXKHOCTH BBIXOa
Ha HEHCHIO.

HecocrosiTensHBIME SBJISIFOTCSL OTIACEHHMS IO TIOBOJY HEBO3MOKHOCTH 00€CIIEUEeHUsI MOJIOACKHOM 3aHATO-
CTH Ha ()OHE yBETMUYCHHUS 3aHATOCTH MOXKHIBIX. [[poBeIeHHbIE NCCIIeIOBaHMsI YKAa3hIBAIOT Ha OTCYTCTBUE KOH-
KypEHIIMU Ha PhIHKE TPY/Ia MEXKIY MOJOABIMU U MOXWIBIME paboTHUKaMu. Eciu yyecTs uX pasHble YpOBHH
OTIbITa U MPOQIIN HABBIKOB, OHU HE 3aMEHSIOT, a CKOpee, JOMOIHSIOT APYT Apyra B OOJBIIMHCTBE CEKTOPOB
IKOHOMHKH.

OCHOBHBIMH HAlpaBICHUSMH TOJUTUKNA CTUMYJIMPOBaHUsI OoJiee MO3THETO BBHIXOAA HA MEHCHIO JOJIKHBI
CTaTh IMOBBIIIIEHHE THOKOCTH PBIHKA TPy, BKIIOYAIOIIEE pacCIIMpEHHE BOZMOKHOCTEH Il HETIOJHOM 3aHsi-
TOCTH U CaMO3aHSATOCTH NEHCHOHEPOB; 00ecedeHne NporpaMm repekBatn@UKad U CO3IaHue MPOU3BO/I-
CTBEHHOU Cpellbl, YYUTHIBAIOMINX BO3PACT; YIYULICHUE UMUKA MOKHIIBIX PA0OOTHUKOB; HAJIOTOBBIC JILIOTHI
IUIsl paboToaresieii, TOTOBBIX HAHUMATh BO3PACTHBIX PA0OTHHUKOB.
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Crenan aHaiaM3 CTPYKTYPHI OCIIOPYCCKON IKOHOMUKH, ONIPEAEIIeHbl €¢ KOHKYPEHTHbIC ITPEUMYIecTBa. BripaboTaHbl
OCHOBHBIE HalIPABJICHUs TIOBBIIIEHHSI KOHKYPEHTOCIIOCOOHOCTHU U MPUOPHUTETHI TPaHC(HOPMAIIMU PEaTbHOIO CEKTOpa KO-
HoMmuKH Pecrryonuku benapyck. Y TOYHEHBI HCTOUHMKY MTOTEHINAIBHBIX IPEUMYIIECTB, (JaKTOPBI UX CO3JaHUs U pealu-
3anuu. OrpezesneHsl poib, PyHKIUH U MECTO peallbHOTO CEKTOpa SKOHOMUKH PecryOnuku benapyce.
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The scientific article analyzes the structure of the Belarusian economy, determines its competitive advantages, ela-
borates the main directions for increasing competitiveness and priorities for the transformation of the real sector of the
economy of the Republic of Belarus. The sources of potential advantages, factors of their creation and implementation
are specified. The role, functions and place of the real sector of the economy of the Republic of Belarus are determined.
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National competitiveness is the ability of the country to produce and sell goods and services in the domestic
and foreign markets and ensure a high level of income of the population on this basis. Competitiveness in many
ways is determined by the structure of the economy, the level of development of specialization industries and

interrelated related sub-sectors and industries.
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The structure of the economy, based on the macroeconomic proportions adopted in highly developed coun-
tries, modern institutional and technological solutions, the use of specific natural, economic, demographic and
other resources, and oriented towards satisfying the demand of domestic and foreign markets, is the basis for
the country’s sustainable development and ensuring its national security [1].

During the transition period, a number of disproportions, both inherited from the USSR and resulting from
the economic crisis, have been formed in the structure of the Belarusian economy. The main ones are the fol-
lowing:

e inconsistency in the structure of production for domestic and foreign demand, characterized by incom-
plete use of existing production capacities, previously created to meet the all-Union requirements, significant
volumes of unsold finished goods, an increase in the number of unprofitable enterprises, accounts receivable
and accounts payable;

e high energy and material intensity of production, its strong dependence on large imports of fuel, energy
and raw materials;

e a high level of physical and moral wear and tear of the active part of fixed production assets due to lack
of investment funds, not only for expanded, but simple reproduction;

e insufficient development of knowledge-intensive export industries with a high share of value added.

Analysis of the reproductive, social, industrial and technological structure of the economy from the position
of'its correspondence to the needs of the country and in comparison with the economically developed Europe-
an countries makes it possible to make the following basic conclusions.

1. In the reproductive structure of the Belarusian economy, despite the improvement in proportions between
the intermediate product and the gross value added compared to 1995, the share of intermediate consumption
in the gross output continues to be high (52.6 % in 2016) and indicates high material intensity and energy in-
tensity of production, which, according to some estimates, is more than twice as much as those in economically
developed European states.

In the structure of the use of the gross domestic product (GDP), the share of final consumption and gross ac-
cumulation, from 2000 to 2016, stabilized at 68—76 % and 24-32 %, respectively. However, as the experience
of dynamically developing countries shows, in order to ensure structural reorganization and modernization of
the economy, the share of gross accumulation should reach 35 % or more, which in the current circumstances
requires a rapid reduction of state spending or a significant inflow of foreign investments into the republic.

2. In the social structure of the Belarusian economy, the number of people employed in it is still characte-
rized by a low specific gravity of private property, including foreign (3.4 %) and mixed with foreign partici-
pation (6.7 %).

At the same time, about 10 % of the total number of employed in the economy work in the sphere of small
private entrepreneurship. The share of GDP in the added value of small enterprises in 2016 amounted to
about 8 %. Belarus lags far behind not only developed countries such as Germany, Italy, the USA and Japan
(50-60 %), but also from Russia (10—11 %).

3. The sectoral structure of the Belarusian economy is characterized by a relatively high in comparison
to the European countries share in the GDP of the production of goods, which in 2016 amounted to 41.4 %,
including industry — 26.3 %, agriculture — 6.7 %, construction — 8.3 % and a low share of services — 47.7 %.
In economically developed countries, the service sector accounts for 60—70 % of the gross domestic product
and employment, which positively affects economic growth, due to the high share of value added in its cost
structure.

4. The technological structure of the Belarusian economy, which largely determines its efficiency and the
level of competitiveness of products, according to experts, is characterized by the use of predominantly III and
IV technological modes (industrial technology and engineering). The share of V and partly VI technological
modes (microelectronics, optical fiber equipment, telecommunications, biotechnology, space technology, fine
chemicals, etc.) in the republic does not exceed 15 %. However, they determine the technological structure of
the postindustrial society and occupy a specific weight in the economy of the developed countries of the world.

A consequence of the disproportions existing in the structure of the Belarusian economy is, in many re-
spects, the relatively low level of its competitiveness.

In accordance with the generally accepted in the world practice method of assessing competitiveness ac-
cording to M. Porter, the competitive advantages of the country are based on four components [2]. These are the
factor conditions (natural and manpower resources, scientific and technical and innovation potentials, capital,
infrastructure, etc.), the conditions of domestic demand (structure and capacity of sales markets), the availability
of related and service industries (high level of proportionality in the development of specialized and auxiliary
sub-sectors and industries), the structure and strategy of companies, intra-industry competition (scientifically
sound strategic goals and development directions, an effective mechanism for their implementation).
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The main aggregate factors ensuring the growth of the country’s competitiveness at the macro level are
technological advantages, the state of public institutions and the macroeconomic environment, at the micro
level these are the quality of the activities and management of companies and the national business environ-
ment, taking into account the state of infrastructure, the level of administrative barriers, the level of human re-
sources, the quality of scientific and innovation infrastructure, the state and accessibility of the capital market,
the conditions of demand, the complexity of the territorial development, the quality of the system of support
for producers and the counteraction of unfair activity.

On the basis of this methodological approach, we calculated the composite indices of potential (macroeco-
nomic) competitiveness for Belarus and 17 other countries of the world, and determined the ranking (place) of
each of these countries according to this indicator (table 1).

In order to assess the competitiveness of the economy, such generalizing socio-economic indicators as the
Human Development Index (HDI) and GDP per capita can also be used. The rating of Belarus and the above
mentioned countries on these indicators is shown in table 1.

Analysis of the data in table 1 allows us to conclude that Belarus is in the same group as Russia, Lithuania,
Latvia, Poland in terms of the competitiveness of the national economy, as well as other general indicators of
social and economic development [3].

Table 1

The ranking of countries on the composite index of the level of competitiveness,
the HDI and the production of real GDP per capita

Level of competitiveness
Country — -
Composite index Place among 18 countries
Austria 1.000 3
Belarus 0.564 17
Russia 0.678 10
Ukraine 0.620 14
Kazakhstan 0.636 12
Lithuania 0.572 16
Latvia 0.594 15
Estonia 0.854 6
Germany 0.950 4
France 0.867 5
Italy 0.737 9
Netherlands 1.145 1
Sweden 1.051 2
Poland 0.633 13
Czech Republic 0.744 8
Slovakia 0.759 7
Bulgaria 0.531 18
Hungary 0.674 11

Belarus has a number of potential competitive advantages, which are based mainly on factor conditions and
availability of specialized, related and service industries. These, first of all, are following:

e favorable economic-geographical and geopolitical position;

e developed system of transport communications and production infrastructure as a whole;

e significant land, water and forest resources, the presence of a number of important minerals (potash and
rock salts, raw materials for the production of building materials, etc.);

e sufficiently powerful construction base;

e significant scientific and technical potential;

e diversified industrial complex;

e a high general educational level of the population at a low price of the workforce and an established
system for training qualified personnel;
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e integrated development of territories;

e multi-vector foreign economic relations, contributing to the expansion of foreign markets;

e arapidly growing professional system of public administration [3].

At the same time, the potential of competitiveness in Belarus is still inadequate.

Thus, the favorable economic-geographical and geopolitical position of Belarus has not become a significant
source of foreign exchange earnings through the organization of transit freight and passenger traffic. In the process
of developing integration ties between countries, the importance of this factor will increase. The weakness of the
use of this competitive advantage in the republic is due to insufficient investments in the development of transport
and telecommunications, information infrastructure, lack of favorable economic conditions and mechanisms to
switch shipments to Belarus, as the shortest and potentially profitable route for foreign carriers.

Scientific and technical potential and innovative activity are, according to the experience of highly developed
countries, the most important and promising factors for creating competitive advantages of long-term action in all
sectors and spheres of economy. The scientific and technical potential of Belarus is represented by the National
Academy of Sciences of Belarus, a complex of sectoral research institutes and universities, and the innovative
potential is represented by a complex of high-tech and science-intensive industries. Despite the significant reduction
in the number of scientists, the weakening of the material and technical base and the reduction of the volume of
financing, the scientific and technical sphere preserves the critical level of opportunities for the reconstruction and
development of the country’s innovative potential, capable of ensuring its sustainable development.

Belarus has a sufficiently developed diversified industrial complex and the necessary conditions for
increasing the level of specialization in the production of goods. However, the competitiveness of the produced
goods in terms of quality and price is inadequate. As a consequence, the exchange rate of the national currency
is significantly undervalued relative to purchasing power parity and is the lowest among European countries,
which allows maintaining the competitiveness of Belarusian goods in the external and internal markets.

In general, the implementation of competitive advantages in Belarus is constrained today by such factors
as follows:

e high level of depreciation of the active part of fixed production assets, obsolete production technologies,
underdevelopment of the innovation infrastructure;

e low level of management, training and retraining of personnel for work in market conditions;

e high tax burden on producers of goods and services;

e lack of a healthy competitive environment in the domestic market for goods and services, capital and
labor;

e imperfection of the legislative and regulatory framework [4].

Thus, the current situation in the Belarusian economy requires the implementation of an integrated
approach to its structural adjustment aimed at eliminating the existing disproportions and allowing to realize
the competitive advantages of Belarus and increase its competitiveness.

Taking into account that the national economic interests of any country lie in the sphere of maximum
satisfaction of the present and future needs of its population, competition actually occurs in the sphere of
attraction of goods created and extracted by mankind for final use and accumulation in a particular country
within the framework of national potential, production and consumption. In other words, intercountry
competition takes place in the sphere of maximum use of the gross domestic product produced in the world by
all countries for the welfare of their countries. Therefore, the criterion of competitiveness and transformation
of the real sector — ultimately — is the ability of Belarus to maintain a stable level of final consumption and
gross savings per capita relative to other countries.

The close interconnectedness of the problems of increasing competitiveness and transformation of the real
sector of the economy, the political attitude towards their solution within the framework of the unified Program
determine the necessity of justifying, first of all, interrelated target benchmarks and indicators, determining
their levels and implementation periods [5].

The main goal is the development of the main directions and priorities of the structural transformations of
the economy, the system of measures and mechanisms for modernizing production, ensuring the creation and
maximizing the effective use of the country’s competitive advantages, and increasing its competitiveness.

The main goal is realized through solving the following problems.

1. Promoting the competitiveness of domestic producers of goods and services in the domestic and foreign
markets and providing structural maneuver in the direction of increasing the share of industries that produce
goods with high value added and degree of processing, as well as service industries. Improving the quality of
goods and services.

2. Correction of accumulated structural deformations through restructuring of unprofitable enterprises and
industries. Solution to the problems of cities arising in this connection in which mono-productions dominate.
Creation of new jobs.
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3. Completion of the processes of development of the institutions of the transitional period (denationalization
and privatization, commodity and financial markets, innovative mechanisms, the system of state regulation, etc.)
into institutions that meet the requirements of the modern market economy and world trends.

4. Acceleration of modernization and restructuring of enterprises and industries, development of markets
for goods and services, labor and capital in accordance with the trends of global economic transformation,
based on information technology, strengthening of global and regional integration processes.

The priority tasks of transforming the real sector of the economy and enhancing the competitiveness of the
economy of the Republic of Belarus should be following:

e creation of the necessary legal, financial and other macroeconomic conditions for the implementation of
structural changes in the economy and the growth of its competitiveness;

e increase of innovative activity and outstripping development of high technology high-tech export-oriented
industries and industries;

e harmonization of volumes and structures of export and import;

e decrease in transaction costs of the activities of enterprises due to the development of markets for goods
and services, labor, capital, the formation of an infrastructure for supporting business activities;

e cessation of direct and indirect subsidization of unpromising enterprises and industries, increasing the
effectiveness of the institution of bankruptcy, restructuring of the inefficient sector of the economy;

e stimulating the process of reforming the real sector of the economy, increasing its effectiveness, including
through the formation of interstate, intersectoral, sectoral and territorial competitive corporate structures in
the form of financial-industrial and other economic groups, holdings that include producers of end products
or services, suppliers of raw materials and materials, financial structures, as well as enterprises of related
industries;

e development and state support of small and medium-sized business, which occupies its own niche in the
market of goods and services;

e increasing the efficiency of natural monopolies, forming a competitive environment in the non-monopoly
segments of the economy;

e development and implementation of social programs and programs to improve the industrial infrastructure,
ensuring the development of human potential and competitive sectors and industries.

The long-term nature of the transformation of the real sector and the creation of a powerful competitiveness
potential predetermines the need for the following two stages.

The first stage (until 2030) is the period of the extensive construction of market relations and the creation of
an institutional environment which is favorable for enhancing competitiveness and structural transformation.
It is characterized by a decline in the share of industries and pro-production, whose output has ceased to be
a demanded market; liberation from deliberately unprofitable and unpromising industries; point nature of the
implementation of investment projects to maintain vital, export-oriented and import-substituting industries, the
accumulation of funds for profound structural changes with the creation of new sectors and industries.

The second stage (2031-2040) is the stage of active transformation of the real sector of the economy on
the basis of a system of predominantly indirect state regulation that includes large-scale measures aimed at
radical transformations of the reproduction, industrial, technological and territorial structures of the economy
in accordance with the needs of domestic and foreign markets. At the same time, the task is to preserve and
strengthen the positions of the Republic of Belarus in the markets of near and far abroad, and effectively
integrate into world economic relations. Priorities are given to industries and industries based on competitive
advantages, development of export potential, rational use of local resources.

Proceeding from the goals and objectives, the priority areas for transforming the real sector of the economy
and increasing competitiveness are:

e modernization of existing sectors and industries competitive in foreign markets in accordance with
increasing demands and demands of the world market;

e research and development in breakthrough areas of scientific and technical progress, activation of
innovation and investment activities;

e creation of new science-intensive export-oriented and import-substituting sub-sectors and industries that
realize the competitive advantages of the Republic of Belarus;

e development of the sphere of services focused primarily on foreign markets (international transportation,
communication services, foreign tourism, higher professional education, software development, trade finance,
insurance, consulting and information services);

e sectors and industries that ensure human development (education, health, culture, housing).

The choice of rational directions in the sphere of increasing competitiveness is based on obtaining the
maximum socio-economic and environmental effect in relation to the costs of living and materialized labor
associated with the effective implementation of these areas.
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Table 2 shows the most important areas for increasing competitiveness on the basis of existing competitive
advantages, reflecting the desired transformational changes in the economy.

Table 2

The most important areas for increasing competitiveness and priorities
for transforming the real sector of the economy

Competitive advantages
of the Republic of Belarus

Basic directions of increase of competitiveness

Priorities for the transformation of the real
sector. Basic points of growth

High quality of human capital,
low price of labor, effective
system of training qualified
personnel

Support of education, science and
innovation through the budget. Creating the
institutional framework for the effective use
of human capital

Development of high-tech and science-
intensive productions. Rendering

of highly intellectual, scientific and
educational services

Developed scientific and
technical potential

Creation of integrated research and
production centers and schools for
the development and mastering of
breakthrough technologies and the
establishment of production of new
competitive products

Budgetary support of science and
innovation

Support of small and medium innovative
business

Development of products based on
technology and engineering of V and
VI of the technological modes that
ensure access to the world market and
cause the growth of the share of value
added

Favorable economic-
geographical position

Attraction of investments in development
of transport system, telecommunications
and infrastructure. Arrangement of
transport corridors, modernization of tracks
and rolling stock

Creation of institutional bases for the
attraction of Belarusian transport services

Development of service industries
of transport complex and
telecommunications

Presence of production,
producing systems and
complexes of machines

Attracting investments for creation
of intellectual industrial and building
technologies

Development of a system of scientific
support and related industries. Raising the
level of management

Production of robotic systems and
machine complexes based on artificial
intelligence

Availability of chemical and
petrochemical industries

Attracting investments in development of
chemical and petrochemical technologies
and productions and products

Development of information and
communication technologies based on
artificial intelligence

Advanced manufacturing

Creation of a normal investment climate in

Increase in the share of investment in

development of territories

infrastructure the part of the institutional environment as | the reproductive structure of GDP
a complementary condition for the location
of production in Belarus
High level of complex Maintenance and development of Increase of investments, accelerated

supporting (complementary) industries
Development of clusters

Improvement of institutional foundations of
reproduction in the region

development of sectors of territorial
specialization, complex development of
territories

Extensive land resources.
Favorable natural and climatic
conditions for the agro-
industrial complex and food
security

Modernization of agriculture, attraction of
investments in the sub-sector of effective
specialization of agriculture in Belarus,
while meeting the adequacy requirements
for food security

Development of accurate intellectual
agro-industrial technologies and
industries (biological systems and
technologies based on digital solutions)
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Ending table 2

Competitive advantages
of the Republic of Belarus

Basic directions of increase of competitiveness

Priorities for the transformation of the real
sector. Basic points of growth

Availability of large reserves of
renewable forest resources

Attracting investments for the deepening of
complex processing of timber, expansion
of assortment and improvement of product
quality

Development of woodworking and pulp
and paper industry

Availability of large renewable
reserves of fresh water
(underground and surface)

Defining a strategy for conservation and
commercial use. Realization of investment
projects on the use of water resources for
balneological and drinking purposes

Development of sanatorium and
resort facilities and export-oriented
production of quality drinks

Availability of large reserves of
potassium salts

Creation of new complex fertilizers,
development of new markets,
implementation of state protectionism in
foreign markets. Modernization and re-
equipment of production

Development of the industry of
extraction and processing of potassium
salts

Availability of significant

stocks of clay, cement and
other raw materials for the
building materials industry

Attracting investments for modernization of
production and improvement of quality and
expansion of product range

Manufacture of bricks, facing stones,
cement and other types of building
materials with improved characteristics

Availability of cultural and
historical values, attractiveness

Attracting investments in the development
of tourism infrastructure, in ensuring the

Development of the tourist services
industry

of natural landscapes preservation and restoration of historical

and cultural monuments

The actions aimed at fuller use of existing competitive advantages create conditions for their development
and formation of new competitive advantages. The competitiveness of the Belarusian economy in the long-term
perspective will depend on the development and use of new competitive advantages, of which the following
are particularly worthy of emphasis:

e low tax pressure on production;

e favorable investment climate;

e macroeconomic financial stability primarily due to a decrease in the level of inflation;

e stability and security of the banking system;

e the development of the financial market;

e high level of economic freedom and openness of the economy for both commodity and financial flows;

e openness and transparency of state policy, transition from direct administrative methods of regulation to
indirect economic ones, elimination of administrative barriers to business development;

e high level of innovative activity.

The presence of significant competitive advantages of the country along with a high level of their use will
allow the country not only to compete in the production and sale of goods and services, but also in attracting
investments in the economy.
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AETEPMWHAHTBI DOOEKTUBHOCTHA
ITPOMBIIIAEHHOU ITOAUTHUKMU:
IMIINPUYECKNN AHAANS

K. B. [IECTAKOBA"

YBenopycckuii 2ocydapcmeennuiii ynusepcumem, np. Hezagucumocmu, 4, 220030, 2. Munck, Berapyce

O000111eH MUPOBOI ONBIT peanTn3aluy NPOMBIIUIEHHON MOIUTUKH KaK MHAYCTPHUAIBHO Pa3BUTBHIMH, TaK U pa3BUBa-
IOIMMUCS cTpaHaMu. Ha oCHOBaHMHU JOCTUTHYTHIX PE3yJIbTaTOB FOCY/IapCTBEHHOTO BMEIIATEIBCTBA B IIPOMBIIIUICHHBII
CEKTOp OIpEe/EiIeHbl JCTEPMHHAHTBI, HAJIMUYUE KOTOPBIX SIBJISAETCS HEOOXOJMMBIM YCIOBHEM JUISi JOCTHXKEHHS ycliexa
B JIAHHOW 0OJIaCTH: OpHEHTANMs Ha MMEIOIINECs] CPaBHUTEIbHBIE MTPEUMYILECTBA 00 (POPMUPOBAHUE TUHAMUUECKIX
CPaBHHUTEIBHBIX PEUMYIIECTB IyTEM TEXHOJIOIMIECKOr0 00y4YeHHs B paMKaxX CTPYKTYPHOH TpaHc()OpPMAIX MPOMBIII-
JICHHOCTH; MOJNTHKA IMPOTEKINOHNU3MA Ha CTaJUM 3apOXKICHHS M POCTa OTPACIEH; SKCIIOPTHO OPHEHTHPOBAHHBIN Xa-
paKTep NMPOMBIIUICHHON MOJUTHKY; Pa3BUTUE TEXHOIOIMYECKON 0a3bl IyTeM MHTErpaluy B TI0OAIbHbIEC LIEMOYKH J10-
0aBJICHHON CTOMMOCTH W INPUBJICUCHUS MPSAMBIX MHOCTPAHHBIX WHBECTHLMH; WHBECTHIIMU B YEJIOBEUECKUN KarUTal;
ycroiunBast (PMHAHCOBAsl CHCTEMA; YIy4llIeHHe HAllMOHAIbHON HHCTUTYIMOHAIBHOM Cpeibl U HHPPACTPYKTYPHI.

Knroueswte cnosa: TIPOMBIIIIJICHHAS TTOJIMTUKA,; ITPOMBINUICHHOC PA3BUTHUE; TPOTCKIUOHNU3M; SKCITOPTHO OPUEHTHUPO-
BaHHas IMMOJINTUKA; CPABHUTEIIBHBIC IIPEUMYIIIECTBA, I00aJIbHBIC OCTIOYKH ,Z[O6aBJ'ICHHOI>i CTOUMOCTH; ITPAMBIC NHOCTPAH-
HBIC MHBCCTUIINH.

DETERMINATES OF INDUSTRIAL POLICY EFFECTIVENESS:
EMPIRICAL ANALYSIS

K. V. SHESTAKOVA®

*Belarusian State University, 4 Niezalieznasci Avenue, Minsk 220030, Belarus

The article summarizes the world experience in the implementation of industrial policy by industrialized countries
and developing countries. Based on the results of government intervention in the industrial sector, determinants
have been identified that are essential to success in this area: focus on comparative advantages or creating dynamic
comparative advantages through technological training in the framework of structural transformation, «infant» industries
protectionism, the export-oriented industrial policy, technological development by integrating into global value added
chains and attracting FDI, investment in human capital, a sustainable financial system, improvement national institutional
environment and infrastructure.

Key words: industrial policy; industrial development; protectionism; export-oriented policy; comparative advantage;
global value added chains; foreign direct investments.
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BBenenue

B nocnennee necarnierre BO3poC WHTEPEC K MPUMEHEHHIO MTPOMBIIUIEHHON MOJIUTHKHA CO CTOPOHBI Kak
Pa3BHUBAIONIUXCS, TAK ¥ MHYCTPHAIBFHO PAa3BUTHIX CTPaH, YTO aKTyaJIM3UPYET pobiIeMy pa3padoTKy U peau-
3aIi1 TEOPETUKO-METOIOIOTHIECKON TPOMBITINIEHHOHN ITOJIMTUKN: TIOHUMAaHHS €€ YKOHOMUYECKOH CyIITHOCTH,
cofiepKaHHA, HAyIHOTO 0O0CHOBAHHS METOIOB M HHCTPYMEHTOB OCYIIECTBICHHS MTPOMBIIIIIEHHON TTOIATHKH.
Bompocer HaydHOTO 0CMBICTICHHSI IPOMBIIIITICHHOH MOTUTHKY MOJTYYIIIN Pa3BUTHE B TPyax Kak OeIOpyCCKHX,
TaK " 3apyOCIKHBIX yueHbIX, Hanpumep: . Poapuka, P. Xaycmanna, M. Homarna, J[x. Cturmura, A. . Tatap-
kuHa, O. A. Pomanosoii, B. O. 3aBanauxoBa, B. b. Koanparsesa, B. A. Tapan, C. 0. I'ma3seBa, B. ®. baiinesa,
A. H. Cenbko, 1. A. MuxaiinoBoii-Cranrotsl, B. JI. ['ypckoro u mp.

OpHako, KaKk TIOKa3bIBAET MUPOBOM OTIBIT, PeaTn3alIisl MPOMBIIIICHHON MOJUTHKH, JIEKJIapupoBaHUe TIpa-
BHUTEJIHCTBOM €€ HAJIMYHUS W pa3paboTKa IIaHa MOAAEPKKN OTAEIBHBIX OTpaciieil He MOTYT CIIy)KHTh TapaH-
THEH ycrexa u d(h(HEKTHBHOCTH MMPOMBITINICHHON MOMUTHKU. Ha KOHEUHBIH pe3yisTar ee peaan3anun OyayT
BIIMSITh Ka9e€CTBO COJIEPKAHMS ITPOMBIIUIEHHOW TIOJUTHKH, €€ THOKOCTh M aJJallTUBHOCTH K TEKyIIeH CHUTya-
MU, HATMYHE PECYPCOB JIJIsl OCYIIECTBICHHS, CIIOCOOHOCTh 00BEKTa peaTn3alliil BOCIIPUHUMATE YIIPABJICH-
YecKue BO3IEHCTBH. B CBsI3M C 9TUM BO3HHMKAET BOTIPOC OMPEEIICHHUS IeTePMUHAHT ((haKTOPOB U YCIIOBHIH),
coOromeHre KOTOPBIX HEOOXOIUMO IS TTOTYICHHSI TIOJIOKHUTEIIBHOTO () (eKTa OT peann3aIiuy MPOMBIIIIICH-
HOM TMOJIUTUKH.

UccnemoBarenem Jx. 3aiicMaHOM paccMaTpPUBACTCS B3aUMOICHCTBHE CICHYIONINX TPEX OCHOBHBIX dJIe-
MEHTOB, KOTOpbIE M0 OTACIHFHOCTH SIBIAIOTCS HEOOXOIMMBIMH, HO HEIO0CTATOUYHBIMHU YCIIOBUSAMU TSI TIPOBEIE-
HUS YCTIEIIHOW MPOMBIIIEHHOW MOJUTHKU:

1) mpaBUTENbCTBEHHBIE HHCTUTYTHI, OTBEYAIOIINE 33 BRIPAOOTKY M PEaM3aIfi0 MPOMBIIIUIEHHOHN IT0-
JTUTUKH;

2) HaOOop MCIIONIBb3yeMbIX MHCTPYMEHTOB BIMAHNS HAa IOBEJICHHUE TIPOMBIIITICHHBIX TPEANPUATHH (TOproBas
MTOJTUTHKA, CYOCHINH, TOCYAaPCTBEHHBIE 3aKYIIKH U T. I1.);

3) MexaHU3M BBIPAOOTKH KOHCEHCYCa OTHOCHTEIFHO CTPATErMYECKUX IIeJIeH MPOMBIIUIEHHOW MOTUTHKI
(MexXaHWU3M HCKITIOUEHUS ACCTPYKTUBHBIX HTPOKOB, TOPT MEXKIY MUHHACTEPCTBAMH U T. 11.) [1].

B cBoto ouepens, Jl. Pogpuk hopmynupyeT Tpu yciaoBus, HEOOXOIUMBIE IJIs IOTYUCHHS MTOT0KUTETHHOTO
addexTa OT IpUMEHEHHSI IPOMBITTUICHHON TTOTUTHKU:

1) «IIpOMBITIUICHHAST TIOTUTHKA — 3TO COCTOSHUE YMa, a HE CITUCOK KOHKPETHBIX IMOJIUTHIECKUX Mepy» [2],
BaYXHO HE KOJMYECTBO JICHET, BRIJCIIEMbIX Ha MPOEKTHI, a OOMNK KIIMMAT COTPYIHHYECTBA MEX Ty TOCyaap-
CTBOM U YaCTHBIM CEKTOPOM, a JUIS 3TOT0 HEOOXOIMMO TOCYIapCTBO, IPUBEPKEHHOE YaCTHOMY OM3HECY, a He
CIIMBIIIEECS C HUM;

2) «rocymapcTBEHHBIE CTUMYNBI OJDKHBI OBITh BPEMEHHBIMH M 3aBHUCETh OT PE3YNIBTaTOB JESTEIHHO-
cTi» [2], THHOBAITMHU OJIKHBI TIPHHOCUTH JTOXOJ, @ HE TIPOCTO MPHUOBUTH OT MPONaX. B CBS3M ¢ 3TUM HyXHa
(YHKIMOHHMPYIOIAsl CHCTEMa MAaTeHTOB, OTPAHMYEHHBIX 10 BPEMEHH, YTOOBI PECYPCHl HE 3aMBIKAJINCh B HE-
MIPOAYKTUBHBIX 00JIACTAX;

3) TpeboBaHME MTPO3PAYHOCTH U MOJOTYETHOCTH. JINIIa, OCYIIECTBISIONINE MTPOMBIIUICHHYIO ITOTUTH-
KY, TOJDKHBI 3a00TUTHCS O Oyiare Bcero oOImecTBa, a He 0 OI0poKpaTax WiIH OTACIBHBIX TPEAIIPpUHIMATE-
nsax [2].

PerpocnexTuBHBIN aHaTN3 3apy0eKHOTO OTBITa (HOPMUPOBAHUS U peaTH3AIIH IPOMBIIIICHHON TOJIUTHKA
CTpaH TI03BOJISIET BBIJICIUTH CIEAYIONINE ASeTEPMHHAHTBI, HEOOXOMUMBIE /s ycnexa u d3PPEeKTHBHOCTH Mep
MIPOMBIIIIIEHHON TIOJTUTHKH:

1) popMupoBaHue KOHKYPEHTOCIIOCOOHOW MTPOMBIIIUIEHHOW CTPYKTYpPHI HA OCHOBAHWW WMEIOIIIXCS CTpa-
HOBBIX JIOJITOCPOYHBIX CPABHUTEIHHBIX MTPEUMYIIECTB JINOO CO3TaHHBIX JUHAMHYECKAX CPABHUTEIBHBIX MPe-
MMYIIECTB B OTPACIISIX C BEICOKOH T00ABICHHON CTOMMOCTEIO;

2) BBEJICHHE MOJUTHKH MPOTEKIIMOHN3MA Ha dTanax 3apokK/ICHUsS ¥ CTAHOBJICHHS OTPaCIIeH;

3) mpoBeneHne rocyJapCTBEHHON TIOMUTHKH, HAPaBICHHONW Ha ()OPMHUPOBAHNE TIPOMBIIIIIICHHOTO SKCIIOP-
Ta IyTeM CO37[aHUS HAJIOTOBBIX, KPETUTHBIX, TAMOKEHHBIX W TIPOYUX NpedepeHnnii oTpacisam 1 IpeanpusTH-
sIM, HaIleJIEHHBIM Ha BHEUTHHUE PBHIHKH;

4) pa3BuTHE MPOMBIIUIEHHOCTH Ha 0a3e MepeoBhIX TEXHOIOTUYECKUX MPHUHIUIIOB ITyTeM MPHUBICYCHUS
MIPSIMBIX NHOCTPAHHBIX HHBECTHUITHII;

5) HagU4Me yCTOWYMBON (PMHAHCOBOW CHUCTEMBI W OOECIICUCHHE HAIMOHATHLHOW YKOHOMHUKH JEHEKHOU
Maccoit;

6) hopMmEpoBaHUE M PA3BUTHE YEJIOBEUCCKOTO KAITUTAIIA;

7) ymydiieHue WHCTUTYHHOHAIBHON cpeabl U HHPPACTPYKTYPhl peaTn3anii IPOMBIIUICHHONW MOJTH-
THKH.

PaccmoTpuM KaXKayro U3 3THX Mep.
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DopMHUPOBaAHHE KOHKYPEHTOCIIOCOOHOH NMPOMBIIIJICHHOH CTPYKTYPHI
HA OCHOBAHUH MMEIOLIHMXCH CTPAHOBBIX J0JITOCPOYHBIX CPABHUTEIbHBIX IPEHMYIIECTB
JIN00 CO3JaHHBIX JHHAMHYECKHX CPABHUTEIbHBIX NIPEUMYILIECTB
B OTPACJAX ¢ BBICOKOH 100aBJICHHOI CTOMMOCTBIO

B kauectBe xputepus sdpdextuBHOCTH npombiuieHHOH noautuku k. Jlun [3] ucnosnb3yer ee cooTBeT-
CTBHE MMEIOLIMMCS CPABHUTENIBHBIM ITPEUMYILIECTBAM cTpaHbl. Ha 0CHOBaHMM JJaHHOM rMIOTE3bl HAMITYUIINX
pe3yJbTaTOB B O0JACTH peaju3aliy NPOMBIIICHHON MOJUTUKU JIOCTUTAIOT CTPAaHBI, HANPABISIOMINE IOA-
JEPIKKY OTpaciisiM, KOTOpbIe 00J1aJal0T CPaBHUTEILHBIME NPEUMYLIECTBAMU U (YOPMUPYIOT, UCXOJIS U3 ITOTO,
CBOIO CTPYKTYpY npombliiieHHOcTH. [To Muenuro Jx. JInHa, mporecc mHAycTpraTn3aliy 10JKEeH OXBaThIBATh
TPH FTara, KayKAbII U3 KOTOPBIX 3HAMEHYETCsI IPUOPUTETOM PA3BUTHS ONIPENEICHHON IPyNIbI OTpaciieil HeXo-
Jsl U3 CTAJNU Pa3BUTHUS DKOHOMHYECKON CUCTEMBI (CM. pUcyHOK). [Ipu sToM Tpancdopmanun JaHHOH LETOYKH
HEBO3MO)KHBI, TOCKOJIBKY CTpaHa MOJIY4YUT MAKCUMAJIbHYIO BBITO/Ty OT PEATU3aIMH IPOMBILIUIEHHON OJUTHKH,
TOJIBKO CTPOTO MPUIAEPKHUBAACH JAaHHOM MOCIEN0BAaTEIbHOCTH, 110 TOM NMPUYMHE, YTO HA TIEPBON CTaAUU CPaB-
HUTEJbHBIC IPEUMYILECTBA ONPEACIATC HU3KOH CTOMMOCTBIO TPYAOBBIX JINOO N30BITKOM CHIPBEBBIX PECYPCOB,
CTaJ¥sl MHIYCTpUAU3alNU XapaKTepUu3yeTcs HATMYMEeM CPaBHUTEIIbHBIX MPEUMYIIECTB B KAITUTAIIOEMKUX OT-
pacsix, KOTopble yaauoch COPMHUPOBATH HE 32 CUET pealiM3aliyl CTaJuy PaHHEeH MHAYCTPHATU3aIIH.

Tpynoemkue orpaciu / Kanuranoemxue BricokoTexHonornyHbie
CBIPbEBBIEC OTPACIIU oTpaciu oTpaciu
Z N L
Pannsis Tlo3guss
Nupycrpuanuzanus
HHJTyCTpHANU3aLus UHIYCTpHAIU3aLHUsST

Puc. 1. Dransl GopMUPOBAHHUS CTPYKTYPBI IPOMBILIIEHHOTO CEKTOPa B paMKax Mpolecca HHILYCTPHaIN3aliH.
W ctouHuk: pazpadboTaHo aBTOpOM

Fig. 1. Stages of industrial sectors development in industrialization prosses.
Source: author’s development

l'unotesa k. JInna 0 HEOOXOAMMOCTH OPUEHTALIMY [IPU peaIN3alH TPOMBILIICHHON MOIUTHKH Ha CPaB-
HUTEJbHBIE NPEUMYILECTBA MOATBEPKAACTCS IPUMEPAMU Pa3BUBAOLIUXCS CTPaH, UMEIOIIMX HEraTUBHbIN
onbIT nHAyctpuanuzanuu (Jlarnnckas Amepuka, ctpansl FOro-Boctounoit Asum). [lo Mepe OTKpbITHS PBIH-
KOB Pa3BUBAIOLIUXCS CTPaH AJIs MEKYHAPOIHON TOPTOBIIM UX IIPOMBIIUIEHHBIM CEKTOP MOJBEPracTcs ABOU-
HOMY LIOKY: 0e3 00J1afaHus CUIIBHBIMU CPAaBHUTEIILHBIMU ITPEUMYLIECTBAMH Ha dTare paHHel WHIyCTpUai-
3alUH IPOUCXOIUT MOTEPsI BHYTPEHHETO PHIHKA 32 CUET BHITECHEHHS HAIIMOHAJIBHBIX POU3BOAUTENCH Oonee
KOHKYPEHTOCIIOCOOHBIMH UMITOPTEPaMH.

OnHako BBHIY OIPaHMYEHHOCTH (PaKTOPOB MPOU3BOJCTBA OPHEHTALMS Ha UMEIOIIUECs] CpaBHUTEIIbHBIC TIpe-
HMYILECTBa 00CCIICYNBACT JIMIL CTATHYECKYIO A(D(PEKTUBHOCTD U HE SIBISCTCS FapaHTHEH AMHaMHYeCKoi 3 dek-
THUBHOCTH (CIIOCOOHOCTH SKOHOMHKHU 00ECIIEUMBATh POCT 33 CYET MHHOBAIMI U TEXHOJIIOTUYECKOTO pa3BuTHs) [4].

AJNBTEpHATUBHBIM MOAXOIOM K (DOPMHPOBAHHIO CTPYKTYpBI POMBIIIJICHHOCTH SIBIISIETCS YXOJ OT UMEIO-
LIMXCSl CPABHUTENBHBIX MPEUMYIIECTB M CO3aHNE HOBBIX HAa OCHOBE Pa3BUTHsI OTPACIICH ¢ BBICOKOH 100aB-
JICHHOW CTOMMOCTBIO, CIIOCOOHBIX T'€HEpUpPOBaTh ciiiuioBep-3QdexTrl. Psax yuensix (3. Amcnen, P. Beiin,
X. Yanr, 3. Paiinept, M. UnMomnn) c4uTaroT, 4TO, TOJIBKO OTKJIOHUBIIMCH OT CYIIECTBYIOLIUX CPABHUTEIBHBIX
IIPEUMYILECTB, CTPAHbl MOI'YT Pa3BUBATHCS, IIOCKOJIBKY IIPOUCXOAUT NEPEOPUEHTALUSA HA BUJBI JEATEIbHO-
CTH C BBICOKHM YIEJIbHBIM BecoM 3HaHui. [Ipumepamu Takoil TpaHcopMauy MPOMBIIIIICHHONW CTPYKTYPBI
siesitores Ounisinaus, Kopest, Kurait, Slnonunst. CpaBHUTENBHBIE TPEUMYIIECTBA MOTYT U IOJKHBI (POPMHUPO-
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BaThCsl, @ He 0a3UPOBATHCS JIUIIIb HA U3HAYAIBHO CYNICCTBYIONIMX YCIOBUSIX. B COOTBETCTBUM C KOHIICTIIIUEH
JTUHAMHYECKUX CPABHUTEIBHBIX IIPEUMYIIECTB CIEIYeT BKIAJ[bIBATh PECYPCHI B Pa3BUTHE TEX OTPACIICH, B KO-
TOPBIX CTpaHa MoKa He 00JaJaeT JTUAEPCTBOM Ha MHUPOBOM PBHIHKE, HO HMEET JOCTaTOYHBINA MOTSHIINAT I
ATOTO 3a CYET MOJUTHKHU TEXHOJIOTUYeCKoro o0yuenus (learning by doing).

Teoperndeckoit 0ocHOBOI mporiecca GOPMUPOBAHHS JHHAMUYECKUX CPABHUTEIBHBIX IPEUMYIIECTB B IPO-
MBIIUICHHOCTH MOXKET CIIY>KUTh Hapajurma «Jietsiux rycei» K. Akamaity [5], Beyaesnsitoniast Tpu ¢asbl pas-
BUTHS TIPOMBIIIIJICHHOTO CEKTOpa!

1) mocrymieHre MPOAYKIMH B 9KOHOMHUKY Yepe3 UMIIOPT;

2) OTKPBITHE HOBBIX MECTHBIX MPOU3BOCTB IS YIOBIETBOPEHUS PACTYIIETO HAIIMOHAIBHOTO CIIPOCa;

3) BKCTIOPT M3JIHIIKOB MPOAYKIIMK HAa HOBBIE 3apyOeKHBIE PHIHKH.

[Mpumepom GopMUpPOBaHUS TUHAMHYECKUX CPABHUTEIBHBIX MPEUMYIIIECTB MOXKET CIYKHUTh MIOCICBOCHHAS
Snonus. B orcyTcTBHE OOBEKTUBHBIX CPABHUTENBHBIX MTPEHMYIIECTB CTPaHa, BBUy OTPAHUYSHHOCTH (hak-
TOPOB MPOU3BOACTBA, CHOPMHUPOBAJIA CPABHUTEIILHBIC MTPEUMYINECTBA, MPOU3BOISI HHHOBAIIMOHHBIC TOBAPHI
C BBICOKOH JT0OaBJICHHOUN CTOMMOCTBIO M Peai3ysl MPOLECC TEXHOIOTHUECKOTO O0YYCHUSI.

ITonuTHKA NMPOTCKIUOHM3MA Ha 3Tallax 3apPOoKACHUA U CTAHOBJICHUS 0Tpac.11e171

B cBoux tpynax JIx. bpannep u b. Cnencep nokazanu, 4To MpOMBIINIIEHHAs! TOJIUTHKA, HAlpaBIeHHAs
Ha MOJJEP>KKY OTHENIBHBIX OTpaciiell ¢ MOMOIUBIO MPOTEKIHOHUCTCKUX METOAOB, MPUBOAUT K HAWIYYIINM
pe3ylibTaTaM | MOBBIIICHUIO HAIIMOHAJIBHOTO OJIar0COCTOSHHUS B 11e7IoM [6]. IMEHHO cTpaHbl, TIPOBOIUBIINE
MOJMTUKY MPOTEKLMOHU3MA Ha 3Tane (popMUpPOBaHUS HOBBIX OTpacieil, ObIcTpee BCeX YBEIMUYMBAIHN JIOJIO
MIPOMBIIIIEHHOTO dKcropTa B BBII n cranoBmIMCh BEayIMMH B MUpPE, TOT/Ia KaK MPaKTHKOBABIINE CBOOO/I-
HYIO TOPTOBJIIO CTPAaHbl HE JOOMINCH OBICTPOTO YBEJIMYEHUS SKCIOPTa U BBICOKHX TEMIIOB POCTa. DTOT (aKkT
ronTBepxkaaercs B padore J[. Pompuka m ®@. Pogpuruca, KOTopsle JOKAa3bIBAIOT, UTO JTHOEpaIbHAs TOPTOBas
MOJIMTHKA HE0Os3aTeIbHO BEIET K POCTY JIOJM MPOMBIIIIEHHOT0 dkcnopta B BBII [7].

Uccnenosarens I1. bpanan [8] pazpaboran nuHaMU9IeCKyI0 MONeNb learning by doing st OTKPBITON SKOHO-
MUKH, B KOTOPOH 000CHOBAJ ONTUMAJIEHYIO BPEMEHHYIO TIPOTSXKEHHOCTD 3alllMThl MOJIOZBIX oTpaciel. [Ipose-
JICHUE TMPOTEKLIMOHUCTCKON NOJIMTUKY B OTHOLICHUH HAIIMOHAJIBHBIX OTPACIICH SIBISIETCS 11€1€C000pa3HbIM 10
MOMEHTa UX KOHKYPEHTOCIOCOOHOCTH Ha BHYTPEHHEM M BHEITHEM pPBhIHKAX. TaMOXKeHHas! WM Tpovast 3aIuTa
OTEYECTBEHHBIX MMPOM3BOAUTEIICH 0053aTENbHO TOMDKHA TOTONHATHCS MOOLIPEHNEM SKCIIOpTa, O3 Hero MPOTeK-
LIMOHU3M BEZET TOJIbKO K UMIIOPTO3aMEIIECHUIO, T. €. K 3alIUTE cl1a0bIX ¥ HEKOHKYPEHTOCIIOCOOHBIX OTpacieH.

locynapcTBenHas nojjepkka U MOJIUTHKA MTPOTEKIIMOHU3MA Ha 3Tarle CTAaHOBJIEHUS CIIOCOOCTBOBaja CO3-
JAHUIO YCIICHIHBIX ()UPM MHPOBOTO Kjlacca B pa3BUBAIOILMXCS CTpaHax (Hampumep, IXKHOKOpeHcKas crase-
nuTeitHas koproparus POSCO, Opa3wibckas aBHACTPOUTENbHAS KOMITaHUusl Embraer, TPOU3BOAUTENH aBTO-
MOOMIIBHBIX 3anmuactedd B Muaun u Kurae).

TlocynapcrBenHasi noJMTHKA, HaNpaBJeHHasi HA GopMHUPOBaHUE MPOMBIIIJIEHHOTO
IKCNMOPTA NMYTEM CO3TAHUA HAJIOTOBbIX, KPEAUTHBIX, TAMOKEHHBIX M MPOUYHX
npedepeHiuii 0TPACIAM U NPEINPUITHIM, HALIEJIEHHBIM HA BHEIIIHHE PHIHKH

CtpaHbl, OIBIT KOTOPBIX MOXKET CIYXKHUTh IPUMEpPOM 3(P(PEKTUBHOCTH NPOMBIIIJICHHON [TOJUTUKHU, HAIPU-
Mmep Anonus (1950-70-e rr), FOxnas Kopes (1960-80-e rr.), Kuraii (c 1990-x ), Y36exucran (¢ 2000-x rr.),
B [IEPUOA MPOTEKIIMOHNU3MA PEAIN30BbIBAJIN AKTHBHYIO SKCIIOPTHO OPUEHTUPOBAHHYIO MOJIUTHUKY, B TO BpeMsl
KaK CTpaHbl, HE CYMEBIIUE CO3/IaTh CHIIbHBIH KOHKYPEHTOCIIOCOOHBIN MPOMBIIIICHHBIA CEKTOpP, HApUMEp
Wnnus, Jlarnackas Amepuka, CCCP, Obu11 OpeHTHPOBAaHbI HAa TIONIUTHKY UMIIOPTO3aMELICHUSI.

Hcxons U3 ombiTa CTpaH, MOJUTHKA MOJAEPKKU SKCIIOPTHO OPUEHTUPOBAHHBIX OTPACIIE JOJIKHA COHep-
KaTh cIeayoure HeoOX0AUMbIE KOMITOHEHTHI:

® [IOJIMTUKY HU3KOTO 0OMEHHOTO Kypca. Hegoolenka HalmoHaIbHON BaIIOTHl CTAHOBUTCS BO3MOKHOM 3a
cueT OBICTPOrO HAKOIUICHHS BAIIOTHBIX PE3epPBOB, (GOPMUPYSI CTUMYIIBI JJIsl Pa3BUTHSI TOPIYEMBIX OTpaciei
3a CYET COKPAILICHUSI MHTepeca K HETOPryeMbIM. 3aBBILICHHBI OOMEHHBIH Kypc HE JaeT MPEUMYIIECTB A
pOCTa MPOMBIIIIJIEHHOCTH M SKOHOMHKH B II€JIOM U CTIOCOOEH MPUBE3TH K «TOJUIaHCKON 0oe3Hm». [Ipumepom
CTpaH, B KOTOPBIX peain30Bajach MOJIUTHKA 3aBBILICHUS] OOMEHHOTO Kypca, siBistorces: CanbBanop u HOxHas
Adpuxa. Mcnone3ys nommapu3annio 3KOHOMUKN KaK MHCTPYMEHT TapreTUPOBAHUS MHIIALUM, 3TH CTPaHbI
JUIIUINCH CIIOCOOHOCTH BIMSTh HA OOMEHHBIN Kypc. B cBOIO ouepe/b, 4ueM MeHbIIe BO3MOXXHOCTH JJIsl Ma-
HEBpa ¢ OOMEHHBIM KYPCOM, TeM OOJbliIe MOTPEOHOCTh B APYIUX MCTOUHHKAX (PMHAHCOBBIX PECYPCOB AJIS
OCYILECTBIICHUS] TIPOMBIIIIICHHOH MOJUTHKY;

® JKCIIOPTHYIO AWCLMIUIMHY, WU crpareruto EP-con EP (effective protection conditional on export
promotion) [9]. B cmydae ecnu moaaepKuBaeMble OTpaciu (MIPEAIPUSATHS) HE CMOTYT YKCIIOPTHPOBATH MPO-
JOYKLHIO TTOCJIE 71 JIET MOJICPIKKH, TO 3Ta TOAJCPIKKa TIPEKpalaeTcs;

88



Journal of the Belarusian State University. Economics. 2018. No. 1. P. 85-92

® HAJIOTOBYIO IIOJIMTUKY HOAJIEPKKH 3KCIIOPTEPOB, XapaKTEPU3YIOLLYIOCSI CHUKEHHEM HAJIOTOBBIX CTABOK IS
TeX MpeAnpHUsATHil 00padaThIBarONIeH TPOMBILUICHHOCTH, KOTOPbIE 3KCIOpTHPYIOT Oosee 30 % cBOEro BhITyCKa;

® OPUCHTAIMIO Ha DKCIOPT MPOAYKIMH 00padaThIBAIONIEH MPOMBIIICHHOCTH C BBICOKOW JI0OABICHHOM
CTOMMOCTBIO, COOTBETCTBYIOIIIEH COBPEMEHHOMY dTally pa3BUTHsI TEXHOJIOTHH. ['ocyapcTBeHHas MOAAEpKKA
JOJKHA [IPEAOCTABIIATHCS TOJIIBKO TEM OTPACIISIM (IIPENIPUSATHAM), KOTOPbIE Jat0T HAaMOOIbILINE IKCTEPHAINU
JUIs SKOHOMUKH cTpaHbl. B paborax P. Xayccmana, /[x. Banra u Jl. Pogpuka BeIgBUraeTcs runoresa o ToM,
YTO 4eM OOJIbIlie yIENbHBIH BEC BEICOKOTEXHOJIOIMYHOM NPOAYKIHUH B IIPOMBIIIJIEHHOM 3KCIIOPTE, TEM BbIILIE
CTUMYJIBI K 9KOHOMUYeCcKkoMy pocty [10].

Pa3Burne IPOMBIINIJIECHHOCTH HA 0aze NnepeaoBbIX TEXHOJOI'NYE€CKUX ITPUHIIUIIOB
MMYyTEM MPUBJCHCHUSA MPAMBIX HHOCTPAHHBIX WHBECTUIUIA

[TpoMBIITIEHHBI POCT MOXKET OBITH YCKOPEH 3a CYET Pa3BUTHS M MCIOJIH30BAaHHS TEXHOJOTHH, yiKe pa3pa-
0OOTaHHBIX 1 BHEJPEHHBIX B O0JIiee pa3BUTHIX CTpaHax. BO3MOXXHOCTh MCITOIB30BAHHSI TOTOBBIX TEXHOIOTHIA IS
BXOJKJICHUS B OTPACITU C BEICOKOH JJOOABJICHHOW CTOMMOCTBIO ITO3BOJIAIIA HOBBIM HHAYCTPHAILHBIM CTpaHaM JI0-
CTUTHYTH TOZOBBIX TEMITOB pocTa 3KOHOMUKH B 8—10 % [11]. [IprBnedenue nepeqoBbIX TEXHOIOTHII B TPOMBIIII-
JIEHHBI CEKTOp pealu3yeTcs 4epe3 COTPYAHHYECTBO C TPAHCHALMOHAIBHBIMU KOPHOPALUSAMH MOCPEICTBOM
TpsIMBIX WHOCTpaHHBIX MHBecTUIHH (I1M). OHE BBICTYHAIOT B KaueCTBE MCTOYHHKA (DMHAHCOBBIX PECYPCOB,
BO3MOXKHBIX K HCIIOJIb30BAHHIO, U TEXHOJIOTHH, CIIOCOOCTBYIOT O0YUSHHUIO IIEpCOHAaNa, Pa3BUTHIO IPOU3BO/ICTBA,
WHTETpaI HAMOHAIGHOW TPOMBIIIIIEHHOCTH B MEXyHapOHBIE MIPOM3BOACTBEHHBIE ceTH. [Ipumepom pea-
JU3AIUH TTOJIMTUKY UMIIOPTA TeXHOMOTui ciy>kuT Kutaii, kotopsiii ¢ 1992 1. peanusyeT MONUTUKY WULAH XYaAH
y3uuty (TEXHOJIOTHSI B OOMEH Ha PBIHOK), T. €. 9aCTh HAIMOHAILHOTO PHIHKA YCTYIAETCs TPAaHCHAIMOHAIEHBIM
KOMIIaHHSIM B OOMEH Ha TIOJIyYeHUE OT HUX MePeIoOBON TEXHOIOTHH TP CO3IaHUH COBMECTHBIX MPEANPHUSTHH.

HeoOxoauMpIM ycioBHEM ISl IOJTYYSHHS SKCTEPHAINI OT 3aMMCTBOBAHUS TEXHOJIOTUN Yepe3 COTPYIHH-
YECTBO C TPAHCHAI[MOHATIHHON KOMITAHUEH SBJIseTCS MX ObICTpas ajanTanys K MECTHBIM ycioBusiM. C naHHON
TOYKH 3peHust d(P(HEKTUBHOM SBISIETCS IMOJUTHKA ITPUBIICUESHUS TEXHOJIOTUH, pealTi30BaHHAS PABUTEIHCTBOM
Kopewu. B ocHOBY 1aHHOM MONUTUKY MTOJIOKEH MTPUHLIUII, COTJIACHO KOTOPOMY TEXHOJIOTHS MOXKET OBITh KYILJIe-
Ha 3a TPAaHUIEH TOJIBKO OJMH pa3, a TOCYNapcTBeHHOE (PMHAHCUPOBAHHE pacIpeienseTcs B nponopuun 1/5
Ha UMIIOPT TEXHOJIOTHHU | 4/5 Ha MpHUCIOoCcOOIeHUEe K MECTHBIM YCIIOBHSIM M COOCTBEHHBIC HAy4YHO-UCCIIEI0BA-
TEJILCKUE U OIBITHO-KOHCTPYKTOPCKHE PaOOTEHI.

VYceroitunBasi puHAHCOBAs cUCTEMA U 00eCIeYeHHOCTh
HAIMOHAJIbHOM IKOHOMHUKH JICHEKHOM MacCoil

Baxxnoit gerepmuHanTol d(Hh(PEKTUBHON MPOMBITTUICHHON TIOJUTHKHU SBIISECTCS HATUYHE YCTOWIUBOH (U-
HAHCOBOU CHUCTEMBI, a TAKXKE JOCTATOYHOCTh (PMHAHCOBBIX PECYPCOB U OTCYTCTBUE 0APHEPOB JIOCTYIIA K HUM.
VYkperurenue (pUHAHCOBOI CHCTEMBI CTpaHBI OJIATONPUATHO BIHMSET HAa €€ YKOHOMUYECKUH POCT M Pa3BUTHE.
YcroitunBas puHaHCOBas cucTeMa NPEA0CTaBIsIeT HHPOPMAIIUIO 00 HHBECTULIMOHHBIX BO3MOKHOCTSX U I10-
3BOJIsIeT OoJiee APPEKTUBHO pacTpeesaTh KaluTall ¢ TeHEPUPOBAHHEM CIIMILIOBEP-3PQPeKToB. OTIUIHUTETh-
HOM 4epToit CTpaH, OCYIIECTBUBIINX YCICIIHYIO WHAYCTPHATH3AIUIO, SIBIISIETCS BHICOKUI YPOBEHB OOecIie-
YEHHOCTHU HAIMOHAILHOW YKOHOMHUKH HIMPOKOH JIEHE)KHOM Maccol (Tadm. 1).

Taonuma 1
O0ecneyeHHOCTh HALIMOHAJIBLHOM 3KOHOMHMKH IIMPOKOIi eHexkHoii maccoii, % or BBII
Table 1
Board Money Supply in the Economy, % GDP
Crpana Fo
1960 1970 1980 1990 2000 2010
CIIIA 60,04 65,24 69,4 71,02 68,3 85,3
SAnonus 50,7 102 140,54 185,2 233 217,5
Kopes 11,3 32,1 31,8 34,8 65,03 131,23
Cunranyp — 65,5 62,1 87,7 103,4 125
Kwurait — — 36,4 77,8 135,6 175,7
bpazunus 24,6 19,4 11,8 30,4 46,5 79,25

M cTouHUK: COCTaBIEHO aBTOPOM HA OCHOBE CTpaTernyeckoil nudopmannu BeemupHoro 6anka [12].
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WHaycTpuanbHO pa3sBUTHIE U TOTOHSAIOIINE UX CTPaHbl JEMOHCTPUPYIOT 3HAUEHUE OTHOLICHUS HIMPOKOiL Jie-
He)kHOI Macchl K BBII 3HaunTeI5HO BBIIIIE TOPOTOBOTO 3HAUEHUS TaHHOTO mokasarens (> 50 %) [13]. bpazums,
KaK MPUMEp CTpaHbl, NOTEPIEBUICH HEyJayy B peau3aluy MPOMBILUIEHHON nmomuTuky B 1960-90-x rr., nox-
TBepIKAaeT (PaKkT BaKHOCTH HACKHIIEHHUS SKOHOMUKH JICHE)KHOW MaCcCOH.

MupoBoii ONBIT TOKA3bIBALT, YTO PANMOHAILHOE (DHHAHCOBOE PA3BUTHE MOXKET CTaTh KPUTUYCCKU BaXK-
HBIM B CTUMYJIMPOBAHUH [TPOMBIIUIEHHOTO Pa3BUTHS ITyTEM CHIKEHHUSI OTPAHUYCHUH JOCTyNa K QUHAHCOBBIM
pecypcaM MajbiX M CpeaHHuX mpeanpustiii. COOTBETCTBYIOIUMU (UHAHCOBBIMH MEXAHH3MAMU SIBIISTFOTCS
KpyIHBIC 0aHKH W (OHIOBBIC PHIHKH, KOTOPHIE MOTYT MOOMIH30BAaTh OOJBITON 00bEM KaluTala U CII0COOHBI
TUBEPCU(UITUPOBATD PUCKH.

dopcupoBaHre pa3BUTHS KATUTAIOEMKUX OTPACiIeH MPOMBIINIICHHOCTH TPEeOyeT aKKyMYJISIIH 3HAYUTEITb-
HBIX (DMHAHCOBBIX PECYpPCOB, YTO CTAHOBUTCS BO3MOXKHBIM OJIaroiapsi ToCy1apCTBEHHOMY CTUMYJIMPOBAHUIO
pocra cOepexeH i, UX JalbHeHIel TpaHCcGopMaluy B HHBECTHINH (Tabm. 2).

Tabnuma 2
Coepexenus nomoxossiicTs, % or BBIT
Table 2
Gross domestic savings, % GDP
Ton
Crpana
1960 1970 1980 1990 2000 2010
CIIA 233 24,7 22,8 20,16 19.9 15
Snonus - 42 32,7 35 28,7 22,8
Kopes 1,16 16,6 25,8 39 35 35,2
CuHrarryp — 19,2 38,1 45,7 47,2 54,3
Kuraii 39 32,7 34,8 38 37 51,26
bpazunus 19,6 20,1 21,09 21,4 16,6 20,8

M cTOYHUK: COCTABICHO aBTOPOM Ha OCHOBE CTaTHUCTHUYeCKol nHdopmannyu BeemnpHoro 6anka [12].

(I)OpMI/IPOBaHI/Ie U PA3BUTHUE YE€JTOBCICCKOI0 KaruTajaa

OmnbIT peaau3anuy MPOMBIIUICHHON MTOJUTHKH TPOAEMOHCTPUPOBAIL, YTO MIPOMBIIIICHHOE PA3BUTHE SIBIISI-
eTcsl Pe3ysIbTaTOM CHHEPIu3Ma pecypcoB, HOBBIX 3HAHUH M YeIoBe4ecKoro Kanurana. Poct mpodeccnonans-
HOH TMOATOTOBKM HACEJICHUS COMPOBOXK/IAJICS 3HAYUTEILHBIMU JIOCTHKEHHSIMH B 00JIaCTH TEXHOJIOTHYECKUX
3HAHUI BO BCEX CTpaHaX, KOTOPHIC JOCTHIVIM BBICOKHX TEMIIOB SKOHOMHYEcKoro passutus (Anonus, Kurai,
Kopes, Cunranyp). Hanmuune TpyqoBbIX pecypcoB COOTBETCTBYIOIIETO Ka4yeCTBa 1aeT BO3MOKHOCTh HHTETPU-
poBarhb B NIOOANBHBIC IENOYKH T00ABICHHYIO CTOUMOCTb, IIPH 3TOM YeM BBIIIE ITOJIOKEHHE CTPAHBI B LIETIOUKE
CO3JIaHUSI CTOUMOCTH, TEM BBIIIe TPEOOBaHUSI K KaUECTBY YEJIOBEUECKOTO KalluTaa.

OnHaKo MHBECTHIINH B YETIOBEYECKUI KaITUTAJ HE JOJDKHBI OCYIIECTBISATHCS B OTPBIBE OT IIPOMBIIUICHHOTO
Pa3BHUTHA, UM HEOOXOMMO KOPPEINPOBATH C HAKOIIEHHEM (DPU3MYECKOTO KalnTaja v MPOMBIIIICHHON Mojiep-
Hu3anuel. B npoTuBHOM ciydae au00 4eaoBeYEeCKUil KalmuTal CTaHeT OrPaHUYCHHUEM JIJIsi SKOHOMHYECKOTO
1 IPOMBILUIEHHOTO Pa3BUTHS BBULY Ae(HUINTA TPYAOBBIX PECYPCOB C HEOOXOAMMBIMU 3HAHUSIMU 1 HaBBIKa-
MU, 100 OyaeT HaOMoIaThCsl H30BITOK KBATM(QHUIIMPOBAHHON paboyueii CHITbI, B CBSI3U C YeM MPOQECCHOHATBI
MUTPHPYIOT 10 MIPUYUHE OTCYTCTBHS PA0OYMX MECT, COOTBETCTBYIONIMX MX KBAJIU(PHUKALUH, B Pe3yJbTaTe OT-
Jada OT YaCTH WHBECTUINI B YEIOBEUYECKUH KarnuTai OyaeT MoTepsHa.

Yiaydmenue MHCTUTYIIHOHAJILHOM Cpebl U MH(PPACTPYKTYPbI
peajJiM3anuy NPOMBbIIIJIEHHOH MOJTUTHKH

Hnst 5hdexTHBHOM peann3anuy Mep MPOMBIIUICHHON MOJUTUKU TpeOyeTcsi COOTBETCTBYIOMIAsI HHCTUTY-
LIMOHAJIbHAs Cpejia, COo3/1aHue 0a30BBIX MHCTUTYIIMOHAIBHBIX YCIOBUNA. YPOBEHbh MHCTUTYLIMOHAIBLHOTO pa3-
BHUTHUS XapaKTEepPHU3yeT KauecTBO (OPMaJbHBIX W HEPOPMAIBHBIX OOIIECTBEHHO-TIONUTHIECKUX (hOpMAIHid,
B3aMMOACHCTBHUS 3KOHOMHYECKHUX arceHTOB, NPABUTEJILCTBA M MAaCIITA00B IOCYJapCTBEHHOIO BMEIIaTellb-
CTBa B HKOHOMHMKY, KOTOpPBIE CO3/1al0T HEOOXOAUMBbIE YCIOBHS A A3 peKkTuBHOrO passurus. . Amkemoriy,
Jlx. Pobuncon [14], M. Xan [15] B kauecTBe (hakTOpOB ycrexa MPOMBIIIIICHHON MOTUTHKHU BBLACISIIOT CHITb-
HBIE MOJMTUYECKHE MHCTUTYTHL. B pabortax /. Pongpuka ykaspiBaeTcsi, 4TO MpPHU MPOBENEHUH MPOMBIIIICH-
HOM MOJUTHUKHU BaXKHO CKOPEE HE YTO MMEHHO M MOYEMY, a KAK U B KAKOM MHCTUTYLIMOHAJIBHOW Cpelie HYKHO
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4yTO-1100 nenarh [2]. Xopoilee yIpaBIeHHEe CICAyeT pacCMaTPUBaTh YACTHYHO KaK CIIOCOOHOCTH CO3/1aBaTh
Y OCYHIIECTBIISITh OJUTHYECKNE WHUITMATUBBI, HEOOXOAMMEBIE JIJISi CMSATYEHHS TIOCIIEICTBUSI HECOBEPIIICHCTBA
peiaka. Takue crpansl, kak FOxnas Kopes, TaiiBans u KuTail pa3Buianch He MyTeM BHE3aITHOTO COBEpILEH-
CTBOBaHHWS CBOMX WHCTHUTYTOB, a TIyTE€M Mepexofa K MOIUTHKE, MPEOAONEBIICH Te MPENSATCTBHS Ha PHIHKE,
C KOTOPBIMHU CTAJIKUBAJIUCh HHBECTOPHI B COBPEMEHHBIX TOPrOBBIX OTpacisixX. PasBUTre MHCTUTYIIMOHAIBHOM
cpenbl ctano GyHIaMeHTOM ycnexa ctpaH A3un, Ouansaanu, Upiananu, Mo3BOIHB UM ITPEOA0ICTh <JIOBYIII-
Ky CPEIIHETO JIOXO/Ia».

3aja4aMu MHCTUTYHOHAILHON CPebl SIBISIOTCS QOpMHUpPOBaHIE PHIHKOB TPY/IA U KanuTasa, oomei npei-
MIPUHUMATEILCKON CPEJIbI, IPOLIEAYPHI 3alTUTHl HHTEIUIEKTYaIbHOW COOCTBEHHOCTH M aBTOPCKUX TIPaB ¥ MH-
BECTHILIMH, CO3IaHHE MEXaHU3MOB 3aIUTHI OT MOJUTUYECKOTO AABJICHUS, TUCKPEAUTHPYIOMIHNX TeHCTBUH TO-
JUTHKOB.

OpnHako nporecc MPOMBILIIICHHOTO U TEXHOJIOTHYECKOro OOHOBIICHHS TpeOyeT OIHOBPEMEHHOIO COBEp-
IICHCTBOBAHUA OGpaSOBaTeHLHBIX, q)HHaHCOBBIX U IOpUINYICCKUX HHCTUTYTOB. "DKOHOMHUYECKOE Pa3BUTHUC, KaK
MIPABHJIIO, IPUBOANT K YCTAPEBAHUIO CYIIECTBYIOIINX MHCTUTYIIMOHAIBLHBIX MEXaHMU3MOB, ITOCKOJIBKY MEHSET
TpeOOBaHMS K UX COICPKAHHIO.

HeBo3MoxHO 00eCcTIeunTh pa3BUTHE OTpacicii 03 OTHOBPEMEHHOTO pa3BUTHUS HHGPACTPYKTYpHhI. [ a¢-
(heKTHBHOM MPOMBINIICHHOW MOJUTUKA HEOOXOIUMO MPOTEKaHUE MPOLECCOB HAKONIECHUS KANUMand, paseu-
mus ompaciet, pazeumus UHCMUmMymos u uH@pacmpykmypsl OMHOBPEMEHHO.

BriBoanl

TakuMm 00pa3om, Ha OCHOBAaHHU MHUPOBOTO OIBITA MOYKHO BBIJICIUTH KIIOUEBBIC IETEPMUHAHTHI AP PEKTUB-
HOCTHU NPOMBIIIJICHHON HOJIUTHKH.

Cpenu mpu4MH HEyaad B 00JaCTH peatn3aliy NPOMBIIIICHHOW MOJMUTHKHU CIEAYeT OTMETUTh MOIUTUKY
UMIIOPTO3aMEIIeHNs, OTCYTCTBHS CPAaBHUTENIbHBIX TPEUMYIIIECTB B Pa3BUBAEMBIX OTPACIISAX U YCIOBUH IS UX
(hopMHpOBaHMS, HEPA3BUTOCTh MHPPACTPYKTYPHI U MHCTUTYLIHOHAJILHON CPEAbl, OTCYTCTBHE YETKUX YCIOBUH
MIOJTyYEeHHSI TOCYIapCTBEHHOM MOIEPIKKH, HEOTPaHUYEHHOCTh BO BPEMEHH IOCY/IapCTBEHHOM 3alIUTHI OTpac-
Jied ¥ NpeAnpUsTUi.
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AHAAM3 MAPKETUHTOBOU CPEABI KAK OCHOBHOM DAEMEHT
OLIEHKM KOHKYPEHTOCITIOCOBHOCTMU ITPEAIIPUATUA

T. A. EBPOHCKA4"

YBenopyccruii 2ocydapcmeennuiii ynusepcumem, np. Hesasucumocmu, 4, 220030, 2. Munck, Bexrapyce

Amnansupyetcst MapkeTnHroBas cpena benroccrpaxa. OTMedeHo, 4T0 KOHKYpPEHTOCIIOCOOHOCTh B COBPEMEHHOM 3KO-
HOMHUKE SBJISETCS OCHOBHBIM (PAKTOPOM KOMMEPUECKOTO YCII€Xa CTPaxOBOTO INPEINPHATHS, YTO 3aBUCHT OT KauyecTBa
YTIpaBJICHUS 1 KOHKYPEHTOCIIOCOOHOCTH MPEAIaraéMbIX (PMHAHCOBBIX YCIIyT 1 MPOAYKTOB. [IpoaHann3npoBaHa BHYTPEH-
HsIsl ¥ BHELIHSAS Cpelia MPEANpUATHA. YKa3aHo, 4TO (hakTopbl, 00yCIOBINBAIOIINE CTPAXOBOM MPOILYKT, LIEHbI, KaHAJbI
cObITa, OXBaT OTPEOUTEINEH MO0 PETMOHAM pacCMaTPUBAIIUCH Kak KOHKYPEHTOCIIOCOOHOCTh MHIEKca peanpusTus. [1pu-
MeHeH Metof nsatu cui [loprepa u PESTLE-ananu3 11 cpaBHeHHS Ha OCHOBE 3KCIIEPTHON OLEHKH.

Knrouegvie cnoga: MapKeTHHTOBas cpefia; aHaiun3 mstu cuit Iloprepa; KOHKYpEHTOCIIOCOOHOCTH MPOTYKTa CTPAaxoBa-
HUS IPEIPUSITHS; KaHAIIBI PACTIPECTICHUS; PETHOHAIbHOE IPOHUKHOBEHUE MOTPEONTEICH.

MARKETING ENVIRONMENT ANALYSIS AS THE KEY COMPONENT
OF THE COMPANY’S COMPETITIVENESS EVALUATION

T. A. BRONSKAIA®

*Belarusian State University, 4 Niezalieznasci Avenue, Minsk 220030, Belarus

The article analyses the marketing environment of Belgosstrakh. Competitiveness in a modern economy is the main
factor of the commercial success of insurance enterprise. This, in turn, depends on the management quality and the
competitiveness of the financial services and products offered. The author analyzed internal and external environment of
the enterprise. Such factors as insurance product, prices, distribution channels, regional consumer penetration regarded as
the enterprise index competitiveness. In the article used Porter’s Five Forces to conduct comparative analysis and expert
evaluation method for PESTLE analysis.

Key words: the marketing environment; Porter five forces industrial analysis; the competitiveness of an enterprise;
insurance product; distribution channels.

Introduction

In the context of the rapid development of financial markets such issues as the long-term competitiveness
of insurance companies and strategy formation, are becoming more essential, because they ensure business
efficiency and improvement of financial results.
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Competition and objective market laws dictate the need for a new understanding of concepts and problems
related to the definition, assessment, analysis of competitiveness in insurance. In economic theory the study
of this issue is associated with the study of the market, pricing mechanisms, consumer behavior, producers,
antitrust laws and practices. The basis or motiving force of economic relations is competition. There are three
approaches to the definition of competition: competition as rivalry in the market; competition as an element
of the market mechanism; competition as a criterion by which the type of business market is determined.
In the creation of the theory of competitiveness, from A. Smith, K. Menger, V. Wieser, A. Marshall, F. Hayek,
J. Keynes, P. Samuelson and many others contributed. A. Smith characterized competition as a behavioral ca-
tegory, where sellers and buyers compete with each other for more profitable sales and purchases, respectively.
At the same time, competition as an «invisible hand» of the market regulates the activities of its participants,
without requiring state intervention. In the works of A. Marshall two approaches to the interpretation of com-
petition are proposed: the result and the process [1, p. 196], F. Hayek points to the discovery of new opportu-
nities for using existing resources and the search for entirely new ones. J. Schumpeter believed that efficiency
in competition is possible only in a dynamic economy, through the introduction of new products, technologies,
sources of raw materials, new types of organization. In the search for a strategic advantage based on product
and other innovations [1, p. 224]. M. Porter in his works analyzed the strengths and weaknesses of enterprises
entering the industry, determined their positioning in the market, and established threats from competitors.

The purpose of this article is to analyze the marketing environment for assessing the competitiveness of an
insurance enterprise in the example of Belgosstrakh, to determine the influence of a number of factors on the
scope of the enterprise’s activities with a view to ensuring its economic security in conditions of changes in
the external environment [2; 3]. Insurance has distinctive features that make it a special product with its own
supply and demand factors, the service is intangible, inseparable from the source of its provision, is imperma-
nent and does not persist. This determines the specific management of insurance organizations in the process
of providing socially useful actions. For analysis, a large amount of information from various sources about
different processes is needed both in the external environment of the organization and in intra-organizational
systems [2, p. 209]. When carrying out market research, two main methods of information collection are used:
desk research and field research [3, p. 103—-104], as well as combined methods.

Methods of analyzing marketing environment of the enterprise

We will be analyzing internal and external environment of the enterprise. Such factors as insurance product, pri-
ces, distribution channels, regional consumer penetration will be regarded as the enterprise index competitiveness.

To analyze the competitiveness of Belgosstrakh, we identify important elements of economic categories.

Competitiveness in insurance is a measure of attractiveness for the consumer. The attractiveness of the pro-
duct is determined by the degree of satisfaction with the diverse requirements of customers. The composition
of the requirements, their priority depends on the type of product, and the type of its consumers. This economic
category has a relativistic nature, since it is considered in relation to a specific market, real rivals and only in
a certain period of time. It makes sense to consider the factors only taking into account the time interval and
the tendencies of the market conjuncture. The insurance market is developing and deficit-free with an active
competitive interaction of enterprises. Analyzed only those products that already have a certain market share.

We will use Porter’s Five Forces Framework to conduct comparative analysis and expert evaluation me-
thod — for PESTLE analysis.

Evaluation of the internal environment
and competitive position of Belgosstrakh

Nowadays, Belgosstrakh is the leading insurance organization in the country. A three-level system of the
enterprise management and strong human resource potential determine its leading position in the rankings of
domestic insurers.

As a universal insurance company Belgosstrakh provides a widest range of compulsory and voluntary in-
surance services, not relating to life-insurance. Belgosstrakh holds 87 kinds of licensed insurance, including
68 voluntary ones. The company offers to its clients more than 100 kinds of insurance services, comprehensive
insurance packages and exclusive offers.

Managerial structure of the company includes central office, 8 branch offices in all regions of the Republic
and 119 representative offices in all districts of Minsk city and regional centers.

As an integral indicator of the internal environment of the enterprise, we use an evaluation summary of
its competitive position, which is made using average value factors characterizing the enterprise competitive
position [4-7].

The method of expert analysis is used to make an evaluation summary of the internal environment and
competitive position of the company.
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The experts involved are: chief marketing research consultant, marketing research consultant, analyst ma-
nager, head of insurance company. All of them have higher economic education, each year take part in interna-
tional conferences on the topic of insurance, at least once in three years upgrade their professional skills, their
work experience is over 10 years, have nothing to do with the author of the article.

The evaluation of the internal environment and competitive position of the enterprise is presented in table 1.

Table 1
Evaluation of the internal environment and competitive position of Belgosstrakh
Expert’s marks (5 point scale) .
- - - A Relative
Factor chief marketing analyst marketing _head of VEra8e | importance | Weighted estimate
research research insurance mark index
manager
consultant consultant company
Relative market 5 5 5 5 5 012 06
share
Service quality 4 3 3 4 3,5 0.12 0.42
Types of 5 5 5 5 5 0.12 0.6
Insurance
Price 5 5 5 5 5 0.12 0.6
competitiveness
Profitability 5 5 4 5 4.75 0.12 0.57
Brand awareness 4 4 3 4 3.75 0.1 0.375
Sales and
marketing policy 4 4 3 3 3.75 0.1 0.375
effectiveness
Flexibility of 4 5 4 4 425 | 012 0.51
managerial system
Summary evaluation 4.025

Source: developed by the author based on expert analysis.

References:

e a relative importance factor — a factor of relative importance;

e a weighted evaluation — an average mark, which takes into account a relative importance factor.

Economists view the evaluation summary in the following way: if the score obtained is in the range
(0.0-2.5), the organization is considered to have a weak competitive position; (2.5-3.8) — an average compe-
titive position; (3.8—5.0) — a strong competitive position.

The score we have obtained is 4.025, which means that the company has a strong competitive position and
is a leader in insurance.

Among the most significant factors of the internal environment of the company are low prices, which are
hard to compete with, high profitability, a wide range of insurance services as well as the flexibility of the
managerial system.

However, special attention must be given to such factors as quality of services, efficiency of sales network
and marketing policy, which require improvement and remedial action.

So, we see that Belgosstrakhh takes a strong competitive position and has an opportunity to strengthen it
in the future.

Analysis of the company’s external environment

Analysis of the microenvironment. To analyse the company’s position on the market we should first inves-
tigate the structure of the industry in which the company is functioning.

According to 2016 statistical data, direct and co-insurance contributions of the republic’s insurance companies
amounted 8139.6 billion rubles. Year 2016 saw an increase in the insurance deposits rate to 112.0 %. In 2016
voluntary insurance deposits amounted to 4287.8 billion rubles, which is 355.7 billion more than in 2015. In
2016 compulsory insurance deposits made 3851.8 billion rubles, which is 516.6 billion more than in 2015.

The share of voluntary insurance in total insurance deposits is 52.7 % (in January — December 2015 it was 54.1 %).

In 2016 payment of insurance indemnity and insurance coverage in the whole country amounted to
4699.0 billion rubles, which is 1417.6 billion rubles more than in 2015. In 2016 the share of insurance indem-
nity in the total amount of insurance contributions amounted to 57.7 % (in 2015 it was 45.2 %).
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In 2016 insurance companies transferred to the budget and extra-budgetary funds 1448.6 billion rubles
(in 2015-935.8 billion rubles), of which 960.3 billion rubles are taxes and non-tax payments to the budget,
488.3 billion rubles — payments to extra-budgetary funds (in January — December 2015 — 560.8 billion and
375.0 billion rubles respectively).

As of 1 January 2016 the number of payroll employees of insurance organizations was 9173 (as of 1 Ja-
nuary 2016 — 9269) [8].

PESTLE analysis

Analysis of the marketing environment means evaluation of the internal and external environment of the
company and includes such factors as: relative market share, quality of the insurance services, types of insu-
rance services, the level of the insurance service price, profitability, effectiveness of advertising policy (brand
awareness), efficiency of sales and marketing policy, and flexibility of the managerial system. The microenvi-
ronment and the macro environment are the constituent elements of the external environment of the insurance
company. The microenvironment makes it possible to analyze the position of the enterprise in the structure of
the industry in which it is functioning. Macro environment will be analyzed using PESTLE analysis.

Analysis of macro environment. Macro environment makes a serious impact on the efficiency of the com-
pany both domestically and on the international markets. To evaluate the impact of macro environment on the
company, we use PESTLE analysis.

In general the factors of the macro environment adversely affect the company, as the maximum value of
the impact is —2.6 and this index for the company is —1.14 (43.85 of the maximum value). Political, economic,
social and ecological factors make a negative impact on Belgosstrakh, technological and judicial factors are
an exception.

The results of the PESTLE analysis are presented in table 2.

Table 2

PESTLE analysis

Group of F Risk(-)/ Estimation, | Impact on the | Maximum | Total maximum
actors . Importance
factors opportunity (+) score company value value

P Slgn1ﬁc;ant government B 0.06 ] _042 10 _06
regulation of the economy
Membership of Belarus in
the Customs Union * 0.02 7 0.14 10 0.2
Protectionist policy of the 4 0.04 ] 032 10 04
government
Legislation instability - 0.05 7 -0.35 10 -0.5
Total -0.31 - -0.5
Personal income level - 0.04 8 -0.32 10 -0.4
National currency rate _ 0.06 9 054 10 06
and refinancing rate

E Inflationary costs - 0.05 7 -0.35 10 -0.5
Crea‘qon of concessional . 0.02 6 012 10 02
taxation zones
Total -1.09 - -1.3

S Demographic changes
(decrease and ageing of - 0.02 6 -0.12 10 -0.2
population)
Situation on the labor
market and labor cost - 0.05 7 —0.35 10 -03
Structure of personal 4 0.06 8 0.48 10 0.6
income and expenditures
Consumer preferences - 0.04 9 —0.36 10 -0.4
Total -0.35 - -0.5
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Ending table 2

Group of Factors Risk(-)/ Importance Estimation, | Impact on the | Maximum | Total maximum
factors opportunity (+) P score company value value
T Technological quality " 0.05 8 0.40 10 0.5
improvement
Development of the + 0.03 7 021 10 03
electronic commerce
Automatisation of + 0.07 8 0.56 10 0.7
customers services
Problems of intellectual B 0.02 6 _0.12 10 02
property protection ’ ' '
Total 1.05 - 1.3
L Per.sonr}el recruitment B 0.08 8 _0.64 10 08
legislation
Consumer rights n 0.05 7 0.35 10 0.5
protection
Fingncial institutions " 0.04 9 0.36 10 0.4
capital adequacy
Total 0.07 - 0.1
E The enterprise climate B 0.08 ) _0.16 10 —0.08
change impact ' ' '
Climate impact on the B 0.09 3 027 10 —09
buyers preferences
Total -0.43 - -1.7
Total amount 1 - -1.14 - 2.6

Source: developed by the author based on marketing research.

We can admit that economic factors make a negative affect on the enterprise. Chiefly it is connected with
the situation which occurs in the country during the crisis (an unstable exchange rate, high inflation rates, pub-
lic debt and debt payment). Due to these factors, the purchasing power of the population is reducing, and the
demand for many insurance services is decreasing, which strongly affects the income of the company. There-
fore, the company management must be able to forecast, what impact the economic changes in the country can
make on the company’s activity.

Other adverse factors are social and ecological. All the changes taking place in society and environment
cannot but affect the company’s activity. When analysing social environment we should consider current va-
lues, traditions and preferences, as well as consumer psychology. Besides, it’s important to study demograph-
ics such as birth rate, population growth rate, life expectancy, level of education. In the conditions of economic
instability it is social and ecological environment that gives rise to most of the problems threatening the organ-
ization. In order to effectively cope with these problems the organization as a social system must change and
adapt to the external environment.

Political factors such as instability of government policy, strict government regulation of economic activity
and imperfect legislation make insignificant impact on the company’s development, but still this influence is
negative. However, the government of the Republic of Belarus tries to protect domestic companies through
a policy of protectionism, thereby limiting the entry of foreign companies to our market.

Technological factors favourably influence the insurance company. The use of new technologies and auto-
mated processes leads to the improvement of the insurance consumer service, cost reduction and the increase
of overall performance.

Legal factors make insignificant but positive impact on the company.

Choosing the main rivals of Belgostrakh we consider the key performance indicators and the types of insur-
ance provided by the companies in recent 5 years (according to the Republic of Belarus Ministry of Finance
data) [8]. The calculation of competitiveness estimations of the main competitors of Belgosstrakh is shown in
the table 3.
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Table 3
The Belgosstrakh main rivals competitiveness estimation
Rivals
Belgosstrakh - -
Key success Weight TASK Belneftestrakh Promtransinvest Eximgarant
factors . . . . ;
Estimate Wel.ghted Estimate We%ghted Estimate We%ghted Estimate Wel.ghted Estimate Wellghted
estimate estimate estimate estimate estimate
Variety 0.13 1.17 7 0.91 0.78 6 0.78 0.65
Quality 0.15 1.20 1.20 1.35 9 1.35 0.90
Price 0.15 9 1.35 7 1.05 0.90 8 1.20 1.05
Reputation | 45 | 5 0.84 8 0.96 8 0.96 8 0.96 7 0.84
(image)
Financial = | 5 9 1.35 8 1.20 7 1.05 7 1.05 8 1.20
resources
Costs 0.10 9 0.90 7 0.70 2 0.20 7 0.70 7 0.70
Discounts/ | 1, 7 0.70 7 0.70 5 0.50 6 0.60 6 0.60
promotion
Innovations| 0.10 8 0.80 7 0.70 5 0.50 6 0.60 5 0.50
Weighted
overall — — 8.31 — 7.42 — 6.24 — 7.24 — 6.44
assessment

Source: developed by the author based on marketing research, the company’s data and experts’ analysis.

Porter’s five forces industrial analysis. M. Porter created Five Forces Framework of industrial competi-
tion. Using this model it’s possible to find out which forces determine the intensity of competition in the indus-
try, which forces affect the potential profitability, and which ones influence the changes in the organization’s
position on the market [9-11].

In insurance industry we do not consider the suppliers’ influence but the effect made by the insurance in-
frastructure, auditors, publishers, actuary services, insurance statistics services as well as means of transport
claim handling by surveyors and adjusters, claim handling and estimation of property and agroinsurance offic-

es. The government also plays an important role in the insurance activity.

Porter’s five forces industrial analysis of Belgosstrakh is presented in table 4.

Porter’s five forces industrial analysis

Table 4

Ne Competitive strength Ten-point scale
1 Impact of competitors 6.4
1.1 | Number of actors in the market 8
1.2 | The level of the market growth 7
1.3 | The customer’s costs when switching the sellers 4
1.4 | Competitors distinctive features 7
1.5 | The industry conditions, which can influence the policy of the competitors 6
2 Risk of having new actors 5
2.1 |Entry barriers 3
2.2 | Demand for start-up capital 8
2.3 | Loyalty of consumers to a particular brand 5
2.4 | The firms quick feedback opportunities 2
2.5 | Saturation of the market 7
3 The role of infrastructure 6
3.1 |Adjusters 7
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Ending table 4

Ne Competitive strength Ten-point scale

3.2 |Surveyors 4

3.3 | Actuarial estimation and underwriting 6

3.4 | Self-publishing of advertisement materials 7
4 Market roler of the customers 5.25

41 Correlation between customers concentration and the concentration level 5

of the company

4.2 | Consumers price sensitivity

4.3 |Differentiation of insurance services

4.4 | Consumer awareness (of prices and risks) 3
5 State 4.5

5.1 | Possibility of the appearance of new types of compulsory insurance 4

5.2 | The impact of investment portfolio on the organization 7

5.3 | The cost of switching to the new consumer investment contract 3

5.4 | The terms and conditions of compulsory insurance claim settle 4

Source: developed by the author based on marketing research, the company’s data and experts’ analysis.

The findings of the Porter’s five forces industrial analysis are the following figure:

e competition in the industry is high at the moment, and it may increase in the future. Only Belgosstrakh
takes the leading position on the market, all the other companies are the followers which take approximately
equal position. To stand out on the market and to attract more customers, companies need to constantly look for
new approaches and methods of offering and selling insurance services, to create a completely unique product
(impact of competitors);

e one of the main reasons for which new companies can enter the market is a substantial reduction of entry
and exit barriers (the risk of having new actors).

Nowadays there are various entry barriers to the market which restrain the appearance of the new actors,
they are:

e high start up capital;

e extended opportunities of the acting companies;

e market saturation.

So, the current Belarusian insurance market is oligopoly. It is proven by a substantial reduction in the
number of insurance companies operating on the market, the domination of the interests of insurance services
sellers over the buyers’ interests, the expansion tendency from the side of a small group of companies. In the
nearest future the risk of getting new actors in the market is pretty high.

Market infrastructure: the company dependence of the insurance infrastructure is insignificant as they have
their own internal auditors, insurance publishing, actuary services, services of insurance statistics, branches of

Competitors’ impact
6

The threat

5
State 4
2
of new players

The market power
of infrastructure

The market power of customers

—&— The level of threat and power of competitive forces

Porter’s five forces analysis.
Source: developed by the author based
on marketing research, the company’s data and experts’ analysis
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the means of transport claim handling by surveyors and adjusters, claim handling and estimation of property
and agroinsurance offices.

Buyers power: exposure to this power is growing due to the reduced purchasing power of the population,
but a well developed distribution network restricts this power to a wide extent. Besides, when purchasing an
insurance policy, the buyer is focused on the price. When there is price equalization on the market the com-
pany needs to create a new competitive advantage in the quality of maintenance of insurance contracts, and
proposals to them.

State: government control of the insurance industry is very strong, it makes influence on the competitive
environment in two ways. First, it produces necessary legislation for the introduction of the compulsory kinds
of insurance.

Second, the state is the main agent that guarantees the development of the insurance market. The insurance
market is part of the country’s economy, so it can’t but feel all positive or negative trends in the overall eco-
nomic and investment development.

The market competition is expected to rise and the company has to consider changing external environment
and work out new arrangements.

Conclusion

The analysis we have made enables us to conclude that Belgosstrakh takes a pretty strong position on the
Republic of Belarus insurance market and is the only leader in the industry.

Among the most significant factors characterizing the company are low prices, which are hard to compete
with on the market, high efficiency, wide variety of kinds of insurance, as well as flexible managerial system.

Such factors as service quality, efficiency of distribution network and marketing policy need paying a lot of
attention to and taking remedial actions.

Micro environment factors adversely influence the company. Political, economic, social and ecological
factors make a negative impact on Belgosstrakh, but technological and judicial factors are an exception.

Porter’s five forces analysis shows the company’s dependence on the rivals and the government as the main
regulator of the insurance industry.

To keep the company’s high position it’s necessary to enhance the customer market and kinds of insurance,
diversify risks and pay more attention to advertising.
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(HA ITPUMEPE BEAOPYCCKOU SKOHOMUKMH)

I I TOJIOBEHYHK ", M. M. KOBAJIEB"

DBenopyccruii 2ocyoapemeennuiii yuusepcumem, np. Hezagucumocmu, 4, 220030, 2. Munck, Berapyce

CIporHo3upOBaH MOTEHIHMAIBHBIN YKOHOMHYECKUI pocT benmapycn n BiamsHHE Ha HETO IMU(PPOBOH IKOHOMHUKH Ha
(doHe m100aNbHBIX TPEHIOB, (OPMUPYIONIUX HOBYIO IH(ppoBy0 3k0oHOMUKY XXI B. [IpemmoxkeHa MeTonUKa H3MEPEHHUS
MHJIEKCa TOTOBHOCTH K IIM(POBOI SKOHOMHKE M Ha €€ OCHOBE TIOCTPOEHA MOJIENb pacyeTa CKOPOCTH MOJICPHU3AIINY, He-
00XoaMMast IJIsl pacyeTa COBOKYITHOU (haKTOPHOM MPOU3BOIHOM, OT KOTOPOI 3aBHCUT TEMIT SKOHOMUYECKOTO POCTA.

Knrouesvie cnosa: sxonoMmuueckuit POCT; HOBast JKOHOMHUKA, HI/I(I)pOBaﬂ OKOHOMMKaA.

DIGITAL TRANSFORMATION AND ECONOMIC GROWTH
(ON THE EXAMPLE OF THE BELARUSIAN ECONOMY)
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The aim of the article is to forecast the potential economic growth of Belarus and the impact of the digital economy
on this potential, considering the global trends forming the new digital economy of the XXI century. The article suggests
a methodology of measuring the index of readiness for the digital economy. On the basis of this methodology a model
is built of calculating the modernization rate, which is necessary for evaluation of the total factor productivity which
determines the economic growth rate.
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[udposas TpaHchopmaryss IJKOHOMUKH MIOHUMAETCSI YICHBIMU KaK CMEHA SKOHOMUYECKOTO YKIIaja, H3Me-
HEHHE TPAJUIIUOHHBIX PHIHKOB, COIIMATBHBIX OTHOIICHHH, TOCYIaPCTBEHHOTO YIIPABICHHS, CBSI3aHHAS C MPO-
HUKHOBEHHEM B HUX IIU(POBBIX TEXHOJIOTHI; U3MEHEHHE CTPYKTYPBl IKOHOMHUKH 32 cueT (hopMHpOoBaHHS 0O-
nee d(PpPEKTUBHBIX IKOHOMHUECKUX TPOIECCOB, 00CCIICUCHHBIX ITUGPOBBIMA HHPPACTPYKTYPAMH; TIEPEXOT
(GYHKIUH JTHIUPYIONIETO MEXaHU3Ma Pa3BUTHSI IKOHOMUKH K MHCTUTYTaM, OCHOBaHHBIM Ha IIU(POBBIX MOJie-
nsx U mporieccax [1, c. 8]. Hudposas Tpanchopmaryis Hepa3psIBHO CBs3aHa C BaKHEHIIIEH MUPOBON TEHIACH-
el GopMHUPOBaHKS COBPEMEHHOTO OOIINECTBA — MEPEXOJOM OT ChIPhEBOM M WHIYCTPHATBHON SKOHOMHUKH
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K HOBOW SKOHOMHKe, Oa3upyroleiics Ha 3HaHUSIX, HHTEIUICKTYIbHBIX pecypcax, HayKOeMKUX U HH(opMaiu-
OHHBIX TEXHOJOTHSIX.

HogBas 3xonomuka XXI B. [Tog HOBo# sxkOHOMHUKO# (new economy) X XI B. y4eHbIE U TTOIUTUKH TTOHUMA-
IOT HECKOJIBKO COBPEMEHHBIX 3KOHOMHUECKHX SIBIIEHUI 1 mporieccoB. Kak mpaBuiio, KakIplii aBTOP BbIIEISIET
TOT TIPOIIECC, KOTOPBI eMy Oojiee OIM30K, U OEpPET ero 3a OCHOBY HOBOM AKOHOMHUKH. MBI OyJieM TpuaepKu-
BaTbCsl HEUTPAJIBHONW TOYKM 3PEHMSI M IIPEJCTABUM HOBYH) SKOHOMHUKY XXI B. Kak paBHOIpAaBHBIE SIBICHUS
U TIPOIIECCHI, XapaKTepHBIC JIJISi COBPEMEHHOW YKOHOMUKH, HITH, KaK Ha3bIBAIOT €€ KUTANIIbl, KHOBOW peah-
HocTM» (puc. 1).

[lepBelii nponecc — nndpoBas rmodanTu3anys, T. €. HOBbIe SKOHOMHUYECKUE BOSMOXXHOCTH INI00ALHOM ceTe-
BO HH(MPACTPYKTYPhI, 00eCIIeunBaeMOii HHTEPHETOM, MOOWIIBLHOH CBS3bIO M OJIOKUCHH-ICIICHTpaTH3aIlneH.

Bropoii npouecc, TUIMYHBIA 11 COBPEMEHHON 3KOHOMHUKH, — U3MEHEHUsSI B XapaKTepe NPOU3BOJICTBA,
TOBapOIMPOBOSIINX CETe U TOPTOBIH, OObEIUHSIEMbIE TEPMHUHOM «CETeBasi IKOHOMUKa». MccienoBarens
M. Kacrtenbc aj ciieayrolee onpeaeieHue Janaomy noustuio: «CereBas (network) SKOHOMHKA — 3TO KO-
HOMHKa, criocoOHasi paboTaTh Kak eAMHas CUCTEMa B pEKHME pEalbHOTO BPEMEHU B MaciuTade Bcei ruia-
HETBD» [2].

Hudposas ]

Digital economy

HHoBanmonHas
Knowledge economy

CerteBas
Network economy

Global economy

YeroiunBas
Sustainable economy

I'moGanpHas j

Puc. 1. HoBas sxonomuka XXI B.
W cTouHUK: pa3paboTaHO aBTOPaMHU

Fig. 1. The new economy of the XXI century.
Source: developed by the authors

CeteBasi JKOHOMHUKA M3MEHHJIA CTPYKTYpY MPOHM3BOICTBEHHBIX MPOLECCOB: UEPAPXUUECKHE CTPYKTYPbHI
BHYTPH OJHOTO IPEAINIPUSATHS 3aMEHEHBI JIeIIEHTPAIM30BaHHBIMUA CETEBBIMU CTPYKTYPaMH, pa30pOCaHHBIMH
M0 BCeMy MHPY (KOMIIOHEHTHI M3TOTABIUBAIOTCS TaM, T/Ie 3TO OOXOAWTCS JEUIEBIIe BCETro, U OTIPABISIOTCS
B MecTa COOpPKH C MMHHMAJIbHBIMU 3aTpaTaMH JUTS BBIOJHEHHS HMHAWBUIYATbHBIX 3aKa30B MOTPEOHTEICH).
WHTepHannoHamM3anus Mpor3BOICTBA MO3BOIMIA HEOOIBIINM (DHPMaM, HAXOIAIINMCS B Pa3HBIX YACTAX 3EM-
HOTO IIapa, BKIKYAThCsl B POU3BOACTBEHHBII MPOLIECC HA YCIOBUSX ayTcOpcuHra. TakuM ke 00pa3om opra-
HHU3YETCS IPOEKTHBIN MPOIIEeCC: TPYIITEI TPOSKTUPOBIIMKOB paOOTAIOT HA/I OHUM ITPOSKTOM B Pa3HbIX YaCTAX
MUpa (BUpTyaibHbIe paOOTHHKH). [Opr30HTaNbHBIE 00beMHEHNS (PYHKIIMOHATBHBIX (UPM U CIIEHUAIUCTOB,
O00BETMHEHHBIX HHTEPHETOM M OOIINM TPYAOBBIM HHTEPECOM, CO3Jal0T HOBBIE ITPOU3BOACTBEHHBIC ceTH. Ce-
TEBas DKOHOMMHKA M3MCHUJIA TPaJUIITUOHHBIC CHaG)KeH‘IeCKO-CGBITOBBIC LCIIOYKHA U ITpUBEJIa K IMMOABJICHUIO HO-
BBIX JIOTHCTHYECKHX CXeM (supply-chain management), peopmMupoBaia OM3HEC-IPOIECCh U MAPKETUHIOBBIC
CTpaTeruy, Mpeoodpa3oBaia B3aNMOOTHOIIEHHS KOMITaHUH ApyT ¢ apyroM (B2B), uro nano sxoHomuto B 15 %
1o 3aKynkam 1 22 % 1o cObITy (nanusie International Business School), u ¢ nokynarensimu (B2C), momHoCTBIO
MOJIEPHU3HPOBAB TOBAPOIIPOBOISIINE CETH, 3aMEHUB TPAJIUIIMOHHBIX MOCPEJIHUKOB HA HHTEPHET-TIOCPEIHHU-
KOB 1 OPTaHN30BaB BUPTYaJIbHBIE TOPTOBbIE OMPXKH, FIEKTPOHHBIE ayKIIMOHBI, OHJIAHH-TOPTOBIIIO.

Kpome Toro, cereBast 5JKOHOMHKA TTOBBICHIIa MOOMIIBHOCTD TEXHOJIOTHH (OTHA U3 IPUYHH CTPEMUTEIBHOTO
noxbsema Kurast). TexHomoruu, HOBbIE TPOXYKTHI U MPOLIECCHI IIEPEMEIAIOTCS OT FOCYAapCTB MHPOBOTO HHHO-
BanmoHHoro sypa (CLIA u EC) B moroHstomnuye cTpaHbl Tak e ObICTPO, KaK U KalHTal.

CeTteBast 5KOHOMHKA — 3TO IIAHC IS TIEPEXOAHBIX TOCYAAPCTB, U MHOTHE U3 HHX, B HANOOIBIICH CTENICHN
CnoBakust 1 CIOBEHHS, MM BOCIONB30BANINCH, PA3MECTHB Y Ce0s dIeMEHTHI TIPOU3BOICTBEHHBIX IIEHOYeK
THK. Benapych, koTopasi HAXOJUTCS HA TIEPECEUCHN TOBAPHBIX, TPAHCIIOPTHBIX U ONITOBOJIOKOHHBIX JINHUH,

1 v

[IpousBoxacTBEHHAS LIEIIOYKA — 3TO YIOPAAOUCHHAS [OCIEJ0BATEIbHOCTD IPEANPUATHH, KOTOPbIE peaIn3yIoT JJOBEICHUE MaTepu-
QJIBHOTO TIOTOKA OT IPOHM3BOJMTENS K oTpeduTento. [Ipon3BocTBEHHAs [IETI0YKA COCTOUT M3 3BEHBEB — KOHKPETHBIX NPEIPUATHIA,
3aHATBIX HA PA3IUYHBIX TaMax MPON3BOACTBA MaTEPHAIBLHOTO MTOTOKA (HAYMHAS OT CBIPbS M 3aKaHYMBAs TOTOBOH MPOIYKIIHEH).
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coenunsiomux EC ¢ EADC u A3ueit, moka B TOTHOM 00bEMe ATOT IIAHC HE UCIIONb3yeT: Ha JaHHBIA MOMCHT
OpraHH30BaHa TOJIBKO «OTBEPTOUYHAsA COOpKa» Ha 3aBepIIIarolleM 3Tare MPOu3BOICTBA, CIOCOOCTRYIOIIAs CHU-
KEHHWIO TAMOXKEHHBIX MOIUIUH JJIs eBpomneiickoro miu kutaiickoro umnopra B EADC. Crposmmiics uuy-
CTpUaJIbHBIN TapK «Benukuii KaMeHb», BO3MOXKHO, TPUOIU3UT OCIOPYCCKYIO MPOMBINIICHHOCTh K CETEBOM
9KOHOMHKE.

TpeTwnii mporiecc — MHTEIUIEKTyalTnu3allus, BbI3BaHHAs TOBCEMECTHBIM OBICTPHIM BHEAPEHNEM 3HAaHUHN U UH-
HOBAIlU, 3TO SIBJICHUE €Ille HA3bIBAIOT CTPOUTEIHCTBOM SKOHOMMKH 3HAHHH. YCKOpEHHE pacipoCTpaHEeHUs
W BHEJPEHUsI HOBBIX TEXHOJIOTUH — TII00ANBHBINA TPEH/I, BBI3BAaHHBIN IIU(pOBU3aIell IKOHOMUKH. B Mupe ot
PasroBopoB 00 YKOHOMHKE 3HAHWH W MHHOBAIMOHHOM Pa3BUTHU IMEPEIUTH K €€ pealbHOMY CTPOUTEILCTBY,
OCHOBOHM KOTOPOTO SIBIISIFOTCSI HAIIMOHAJIbHAST MHHOBAI[MOHHASI cHCTeMa B BUC 3()()EKTHUBHBIX MHCTHTYTOB
CO3JIaHUSI, XpaHEHHS U TpaHc(epa 3HAHWH B MHHOBALIMOHHBIC TEXHOJIOTHH W TOBAphl U HAIIMOHATbHAS HHHO-
BALIMOHHAS HH(PACTPYKTYpPa, NPEBPAIAIONIAs SKOHOMUKY B CHCTEMY XaKCIEHCOB’, CTApTANOB U BEHUYPHBIX
(oHIIOB (CTpaHy MHHOBALIMOHHBIX cTapTanoB). Kak cBuaeTensCcTByeT T100adbHBIN MHAEKC nHHOBauui (7he
Global Innovation Index, GII), pe3ynbrarel 2017 I. siBIsItOTCSA HauXyamuMu uis Pecy6nku benapych 3a Beio
HcTopuio ee BxokneHnus B GII: oHa 3aHsia Toapko 88-¢ mecto [3, p. 15] (53-e —8 20151, 79-¢ — B 2016 1n).
OcobeHHO crabbl TaKue HEMPEPHIBHO YXYAIIAONINECS MOKAa3aTeld, Kak JJOCTUTHYThIE TIPAKTHYECKHE PE3Yiib-
TaThl OCYIICCTBICHUS MHHOBALUH (innovation output) — 109-e MecTo; 3PPEKTUBHOCTD MCIIOJIb30BAHUS HHHO-
Baiuii (innovation efficiency ratio) — 120-¢ mecrto. [IpuuuHbI OYEBUIHBI: HU3Kasi MOTUBHPOBAHHOCTh YUYCHBIX
Ha NHHOBAIIMOHHBIHN PE3yNbTaT, HCIOIb30BAHNE BMECTO MEXTyHAPOAHBIX KPUTEPHUEB OLIEHKU UX PE3YIIbTaTHB-
HOCTH COOCTBEHHBIX MOKa3areineii, HezaBepiieHHoe pedopmupoBanre HAH Benapycn. Huskas otnaua Hayku
BiedeT Manyto HaykoemkocTh BBIT (0,7 %) — BnacTh He xo4eT GpuHAHCHPOBaTh HU3KOI(D(PEKTHBHYIO HAyKY,
a 0e3 JieHer HeT BO3MOYKHOCTH TMOBBICUTH €€ OThauy. J{aHHBIH MOPOYHBIN KPYT MOJDKEH OBITh pa3opBaH pa-
nukanbHOM pedopmoit HAH Benapycu mo kutaiickoit MOJelu ¢ TalibHEHIIIUM 3HAYUTEIIBHBIM YBEIIMYCHUEM
(MHAHCHPOBAHNS HAYYHO-MHHOBAIMOHHOW JEATEIHHOCTH W JISIeHTpaIu3anuell MHHOBAIIMOHHBIX (DOHJIOB:
HalpaBlieHHE CPEACTB HA MHHOBAIIMU CAMUMH KOMITaHUSIMH d(Q(PEKTHBHEE, YeM MX [EHTPaU3alus B peciy-
OJIMKaHCKOM W OTpaclieBbIX (HOH/ax.

OOHa/iexkMBaeT, 4TO B MOCIEHEE BPEMs IPOM3OILIH CYIIECTBEHHBIC CIBUTH B CTPOUTEILCTBE MH(pa-
CTPYKTYpHI U OpraHu3aluu (UHAHCUPOBAaHUS cTapTamn-aBrkeHus: bank passutus PecrnyOmuku bemapych
C MOMOIIbI0 OAHKOB-NIAPTHEPOB HANPABISIET 3HAUYUTEIBHBIC CPEICTBA HA KPEIUTOBAHWE CTapTanoB, beno-
PYCCKHMI WHHOBAIIMOHHBIA (OH yupexkaeT ¢ naprHepamu Poccuiicko-0enopycckuit poHI BEHUYPHBIX WH-
BecTHIINH U benopyccko-kuTaickuii (JOHJ] BEHUYPHBIX MHBECTUIIHH, OKUBIISIETCSI padOTa TEXHOMAPKOB TPU
YHUBEpPCUTETaX U TeXHOMapKa I. MUHCKa, CO3Jat0TCsl HOBBIE HHKYOATOpBI OM3HECa U 00CTyKUBAIOIIas UX UH-
(dpactpykrypa Tuna kiyoda Imaguru, LleHTpalibHBINM paiioH CTONHIIBI BMECTE C SKOHOMUYECCKUM (aKyIbTETOM
BI'Y peanuzyeT mpoekT 00ydeHus U CO3TaHUs CETH MEHTOPOB IIKOJIHHOTO OM3HEcA.

UYeTBepThIi IPOLIECC, XapAKTEPHBIN JIs1 COBPEMEHHOM YKOHOMUKH, — YCTOHYUBOE Pa3BUTHE, BKIIIOYAIOLIEE
aJIanTaio K HOBBIM Mpo0ieMaM: U3MEHEHHUIO KJIMMaTa, yIiTyOlIeHHI0 MUPOBOTO JIOJITOBOTO Kpu3nca (COBO-
KyIHBIH TOCYIapCTBEHHBIN JOJT CTpaH npubimkaeTcs Kk muposomy BBII npu Henpekpamatoreiics sMuccun
TPaJUIIMOHHBIX MHUPOBBIX BAJIOT — JI0JUIapa U €BPO — M HOBOW BANIOTHI — KUTAWCKOTO 0aHs), HETaTUBHOMY
BIIMSTHUIO ieMoTrpaduu (3aMeyieHHe pocTa HaCETICHHS M3-3a PEe3KOTO CHUKEHUS CPeTHEMHPOBON POXKIaeMO-
CTH TIPY €T0 CTApPEHUH H3-3a HETIPEPHIBHO YBEIMYUBAIOIIECHCS MTPOAOKUTEIEHOCTH JKU3HHU, YTO BEET K 00-
IIEeMHPOBOMY NTEHCHOHHOMY KPHU3HCY).

Hemorpaduyeckas mpobiema crana oJHUM U3 TJIABHBIX MPEMATCTBUN YCTONYMBOTO pa3BUTHS cTpaH. Pes-
KOE 3aMeJJIeHHEe pocTa HaceJeHUsl (3TO CBA3aHO CO CHIDKEHHEM CPEIHEMHPOBOTo KoddduIimeHTa poxaaemMo-
cti ¢ 2,5 10 2,25°) ¢ 1,3 % B rox B xonne XX B. 10 0,5 % B mepuox 10 2050 I. U pocTe CpeTHEMHUPOBOI
poIODKUTEbHOCTH sku3Hu ¢ 70,5 roma B 2010-2015 rr. 1o 77,1 B 2045-2050 rr. mpuOIU3UT YKCIIO 3EMIISTH
K 9,7 mupy denoBek. [TlaBHAS PUYUHA TOTO MPOIIECca 3aKII0YaeTCsl B CHIKEHHU CPETHEMUPOBOTO KO du-
[UEHTa POKIAEMOCTH ¢ 2,5 10 2,25. DT0 pUBEET K CTApEHHIO HACETICHUS MUpPA U PE3KOMY YXY/IIIEHHUIO MO-
Kazarens eHCHOHHOU Harpy3ku PSR (potential support ratio) — 9UCIEHHOCTH HACETICHUS B TPYIOCIIOCOOHOM
Bozpacte (15—64 5et), mpuXoAImIerocss Ha OMHOTO TICHCHOHEpa. YBEIUUCHUE YUCIIa IEHCHOHEPOB MPH PE3KOM
3aMeJICHUH CPEIHETOMOBBIX TEMITIOB POCTa HACEJICHUS B TpyaocmocobnoM Bospacte (¢ 1,7 % B nauane XXI B.
10 0,3 % x cepenuHe CTONETHA, TIPUYEM B OOJBIIMHCTBE Pa3BUTHIX CTpaH, 3a uckimodennem CIIIA, Temn pocra
CTaHeT OTPULIATEIILHBIM), IPUBECT K HEXBaTKe JAcHeT Ha BhIuiaTy neHcuil. K 2050 . 8 EC, Slmonuu, ctpanax

*Xaxcreiic (anrn. hackspace) — peansHoe (B IPOTHBONOIOKHOCTh BUPTYAILHOMY) MECTO, Ie COOUPAIOTCS JOMM CO CXOKHUMH
HWHTEPECaMH, Yallle BCero HAyIHBIMH, TEXHOJIOTHYECKUMHU. TUTIMYHBIC IEHCTBHS B XaKCIIeHcax BKIFOYAIOT IOy YeHNe 3HAHMIA 1 0OMEH
HMH, [IPE3SHTALNH U JICKIIH, COLHATbHYI0 aKTHBHOCTb, BKJIFOUAsi UTPHI U Pa3BICKaTe/IbHbIC MEPOIIPHUSITHSL.

*CyMMapHBIii K03(hGUIHEHT POXKAAEMOCTH SBIACTCS HAMOONEE TOYHBIM ITOKA3aTeIeM YPOBHS POXKAAEMOCTH H XapaKTepH3yeT
CpelHee YUCIO0 POXKACHUN Yy OMHOM KEHIMHBI B TMIIOTETHYECKOM MOKOJIICHUH 3a BCIO €€ KU3Hb MPH COXPAHCHUH CYIIECTBYIOIIHX
YPOBHEH POXKAAEMOCTH B KQXKIOM BO3pACTE HE3aBUCUMO OT CMEPTHOCTH M M3MEHEHHI B BO3PACTHOM COCTABE HACEIICHHSI.
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bantuu pabouast cuiia cokpaTurcst Ha TpeTh. B benapycu cpeiHero0oBoii IpuToK TPYI0CIOCOOHOTO HACEICHUS
110 2050 T. cocTaBuUT, 1O pa3HbIM olleHKaMm, oT — 1,0 % (mporuos bropo nierszos CILIA) no — 0,36 % (Ham mporao3
Ha ocHOBe HarmonanpHOM CTpaTeruyl yCTOMUMBOTO pa3BuTHs Ha iepuon 1o 2030 1),

Ecnu B u3BecTHOM n10K1a]1e Pumckoro kiry0a B 1968 I. roBOpHIOCh MPEUMYIIIECTBEHHO 00 00IIEMUPOBOM
UCTOIICHUU YHEPTeTUUYECKHUX H CHIPhEBBIX pecypcoB, To Ha KoHepenmun OOH B Puo-ne-XKanetipo B 1992 1.
peyb TOoIIIa O CaMOTIOICPKUBAIONIEMCS (sustainable) pa3BUTUH, TIPU KOTOPOM «ITOTPEOHOCTH HACTOSIIIETO
TIOKOJICHUS! TOJDKHBI YIOBIETBOPSTHCA 06€3 pUcKa TOro, YTo OyayIine MOKOJISHHs He CMOTYT YIOBJIETBOPUTH
cBou otpebHOCTI» [4]. B 2017 . B mOCTeaHEM JoKIae PUMcKoro kimy6a GbII0 3asBIEHO O CMEHe TIapaIuT-
MBI Pa3BUTHS: OT MaTepHaln3Ma 1 yIPOIIEHHOTO TOHNMaHHs MHUpa K allbTePHATUBHONW SKOHOMHKE, «HOBOMY
npocsenienno» [4]. Hauancs nmouck ajgsTepHAaTUBHBIX MCTOYHHUKOB HCTOIAEMBIX PECYypCOB, TUITUYHBIN TIpH-
Mep — BO30OHOBIISIEMbIE HCTOUYHUKH SHEPTHH U AeKTpoMoOmn. Cerofus yxe ropopar: «KaMeHHbIH Bek 3a-
BEPUIMJICS HE TIOTOMY, YTO 3aKOHYMJIMCH KAMHU, TaK OYyZIET U ¢ HEPTIHBIMY.

[TsaThIi IpOTIECC — M3MEHEHHE TICHTPa YKOHOMUYECKOW aKTHBHOCTH BCIIEJICTBHE TIOOATU3AIMN: TTIEPEXO]T
JUAEPCTBA OT €BPOATIAHTUYECKON [IMBUIIM3ALMU K a3UaTCcKol, cymmapHblii BBIT koTopoii B HacTosiiiee Bpemst
COCTABIISIET OKOJIO TPETH MUPOBOI SKOHOMHKH, a B ONMKalIIel epCIeKTHBE BBIPACTET JIO MOJIOBUHBI 00IIIe-
mupoBoro BBII. JlecsiTku MUPOBBIX aHANUTHUYECKUX IEeHTpoB (MHCTUTYT MUpOBOM skoHOMuUKH [leTepcona,
Wnctutyt bpeiirens (bensrus), Uuctutyt bpykunrca, xopnoparus POH/[ (CIIA) u np.) mporHo3upyoT
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Puc. 2. Dxonomuueckue muzaepsl mupa B 2016 r., BBII no IIIIC, mipg pomn. CLIA.
W cTounuk: paspaboraHo aBTopaMu 1o JanHsIM MB®

Fig. 2. Economic leaders of the world in 2016, PPP by GDP, billion USD.
Source: developed by the authors according to the IMF

UMEHHO TaKoe M3MEHEHHE 3KOHOMHUYECKOH reorpaduu mupa (cM. puc. 2, 3).

KHP peanusyeT «knTalCKyi0 MEUTY» U BOCCTaHABIMBAaeT CBOe ObLToe MHpoBoe Bennyne. CMeHa MOJH-
THUKO-BOCHHO-3KOHOMIUECcKOTro Jnepa — CIIIA — Ha TOProBO-dKOHOMUYECKOTO Jujepa — Kurtaif — okazpiBaeT
CUJIFHOC BJIMSIHUE HA HAIMOHAIBHBIC SKOHOMUKH: dKoHOMHUecKuii pocT KHP B 3HaunTenpHOU cTenenu o0y-
CJIOBJIEH POCTOM YHCTOTO 3KCIIOPTA, a 3TO 3HAYMT, YTO KUTANCKHE TOBAPHI, BHITECHS OTE€YECTBEHHYIO MTPOAYK-
MO B TOCYJIAPCTBAX C OTPUIIATENILHBIM OalaHCOM TOPToBIH ¢ KuTaem, TopMO35T SKOHOMHUIECKHIA POCT CTPaH,
B HEKOTOPBIX M3 HUX 710 YpoBHS —2 % B rox (B benapycu B nocnennue roasl — npumepHo —0,4 %). bernopycckas
TaKTUKa MHTETPUPOBATHCS B KUTANHCKUE MPOU3BOACTBEHHBIE IIETIOYKH C MOMOIIBI0 HHIYCTPHAILHOTO MapKa
«Benuknii KaMeHbY MOXKET HEHTPATU30BaTh 3TOT APPEKT.

Bcenen 3a Kutaem ctpemuTenbHo pazBuBaeTcst MHus, KoTopas 1o HelaBHEMY MTPOTHO3Y Pricewaterhouse-
Coopers (PwC) o6oitnet k 2050 . CIIA u Oyner 3aHuMarh MUHUMYM 15 % o0beMa MHPOBOH 3KOHOMHKH.
Tpuana Kurast, Uaauu u CILA cocraBut 0osiee MoJIOBUHBI MUPOBOI SKOHOMHUKH, BCJICACTBUE YErO OHU OYIyT
JIUKTOBaTh MUPY dKOHOMUYECKyIo Bomto. Jlons EC 6e3 BenukoOpuranuu OyeT CTpEeMHUTETFHO YMEHBIIATh-
cst — 10 7-8 % ot obbeMa MUPOBOH SKoHOMUKH;, EADC HEe3HaUNTENbHO YBEIHUUUT CBOE MPHUCYTCTBHE B HEH
¢ HpiHemHuX 3,8 1o 4,0-4,3 %.

IMudposas 3xoHOMHKA. HekoTOphIE SKCHEPTHI, B TOM YHCJIE U3BECTHBIA aMEPUKAHCKUN IKOHOMMCT
I1. Mboiicon (cMm. Mason P. Postcapitalism. A guide to our future. London : Allen Lane, 2015), pycckuit

*3neck u manee nepeson Haut. — I I, M. K.

105



JKypnana Besopycckoro rocyiapcTBeHHOro yHuBepcurera. Jkonomuka. 2018. Ne 1. C. 102-121

ala o/b
CCCP (9,6)

OcranbHsle (44) Ocransnsle (35,3)

Wunus (16) EC (27,8)

Kuraii (33) /

Poccus (3) Wunus (2,9)

CLIA (22,1)

EBpoma (2) Kuraii (2,3)

1820 . 1980 .

6lc eld

Wunus (7)

Ocranbhsbie (30,7)

Ocranbabie (39,4) Wunns (15)
e

Kurait (17,1)

EADC (4.,3)

CLIA (15,8)

EADC (3.8)

Kuraii (33)

EC (16,9) CIIIA (9)

2016 2050 .

Puc. 3. Hoble mupoBsie nuaepsl, gons muposoro BBII o TITIC, %.
W cTouHuK: pazpadboTaHo aBTOPOM Ha 0CHOBE MaHHBIX MB® (a, 6, 6), KOHCEHCYC-IPOTHO3 Pa3IMYHBIX 3KCIEPTHBIX LIEHTPOB (&)

Fig. 3. New world leaders, the share of world GDP by PPP, %.
Source: developed by the authors based on IMF data (a, b, ¢), the consensus forecast of various expert centers ()

skonomuct I. I'ped u HoOeneBckmii naypear JI. CTHINIUI, CYUTAIOT, YTO HOBas SKOHOMHKA IPUBEICT
K MOCTKaNUTaIuCcTUYeCKor 3moxe. B gokmage Pumckoro kimy0a yrBepikmaetcs: «Crapblii Mup oOpedeH —
HOBBIN MUp HeuzOexkeH» [4]. DToMy OyAyT CIOCOOCTBOBATH CIICAYIOUIUE MPOLECCHI: PE3KOE CHUKECHUE T10-
TpeOHOCTH B TpyJe, U3MCHEHHE MeXaHu3Ma (POpMHUPOBaHUs IeH (HE TOJBKO CIPOC W MpPEATIoKEeHHE OyayT
dopMHpOBaTh 1IEHBI)’, AEIEHTPATH3AIKSA HA OCHOBE ONOKYelHa, BIeKyIas MPUHIMITHAILHO JIPyTHe OTHOLIE-
HUsl paborojarens U paboTHUKA (ykKe cerofHs OecruiaTHO co3naBaemasi Wikipedia, o OolleHKaM SKCIEPTOB,
3abupaetr y sHIMKIONeaucToB 10 3 mupa noiut. CILIA B rox), neneHTpaiu3annsi ¥ KOHKYPEHIIUS MHUPOBBIX
KPHIITOBAJIOT, CO3/IAI0IIAsl PHIHKH YaCTHBIX JEHET B MPOTHBOBEC aMEPUKAHCKOMY J0JUIAPY W HaBSI3bIBAEMOMN
MPaBUTEIBCTBAMH JICHEKHON MOHOTIOIUH.

BupTyasbHbIe TOBaphl HOBOI 3KOHOMHKHU — HH(OPMAILUs, COPT U 3HAHUS — BEAYT CETOIHS K OCCILIAaTHOMY
pacrpoCTpaHeHMIO TIABHBIX MTPOU3BOACTBEHHBIX cHil. JTo mpeasuaen K. Mapke, kotopslil B padote «Ppar-
MEHT O MalllMHax» ONHcal BOOOpaKaeMyr0 3KOHOMHKY, IJie MAIIMHBI (POOOTHI) MPOU3BOJIAT, a JIIOIU HaJl-
3upatot. [IponsBoauTensHas cuina MamuH, cornacHo K. Mapkcy, 3aBUCHT OT HH(OpPMATH3aIUK U COCTOSHUS
B OOIIECTBE 3HAHMIA, KOTOPBIC XPAHITCS B «OOIIEM MHTEIUICKTe» (deM He OnokuerH?). Mapkc cumrai, 4To
Takol ()EHOMEH MOKOHYUT C KalTUTaTU3MOM.

Hudposas skonomuka (digital economy) (B pyCCKOM SI3bIKE MHOT/IA YIOTPEOISIOT TEPMUH «IIICKTPOHHAS
9KOHOMHKA) ) — SKOHOMHUUECKAs IS TEILHOCTh, OCHOBaHHAS Ha IU(PPOBBIX TEXHOIOTHUSIX. Peub HIET HE CTOIBKO

*TlocTynar o TOM, 4TO PABHOBECHEIC IICHBI OMPEICIAIOTCS CIPOCOM M MPETOKEHHEM — DYHIAMEHT MHKPOIKOHOMHKH, Pa3MBIT
naypearom HoGenesckoii mpemun B. CMuTOM, 10Ka3aBIINM, 9TO B IU(POBOH HIKOHOMHKE Ha PABHOBECHBIC IIEHBI BIUSIET TAKXKE THIT
3MEKTPOHHOTO AyKI[HOHA.
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0 TPaAMIIMOHHON MH(POPMAIIMOHHON YKOHOMHUKE, CBSI3aHHON € pa3padOTKON M MCIOIh30BaHWEM MH(pOpMaIH-
OHHBIX TEXHOJIOI'UH (IIPOrpaMM, CUCTEM yNpaBieHHs 0a3aMu TaHHbBIX, aBTOMaTU3UPOBAHHBIX CUCTEM H T. 11.),
CKOJIBKO 00 2JIEKTPOHHBIX TOBapax U CepBUCAX, MPOJaKe BUPTYAIbHBIX TOBAPOB B MHTEPHETE, NEKTPOHHOM
TOpro.ie Thna Amazon, e-Bay, Alibaba, ncnonb30BaHUN 3JIEKTPOHHBIX ACHET U KPUITOBAJIIOT, CHICIIMATBHBIX
HHTEPHET-CEPBHCOB, B IIEPBYIO OYepe/lb COUUANBHBIX ceTel, nHTepHeTa BemeH (/oT), 0onbplmx AaHHbIX (Big
Data), obnaunbix Beraucnenuit (Cloud Computing).

[lo Hamemy MHEHHIO, MO)KHO TOBOPHUTH O LHU(POBOH KOHOMUKE B Y3KOM 3HAUCHMU Kak 00 MHIYCTPUHU
IU(QPOBBIX TOBAPOB U YCIYT, HU(POBU3AIHNU (PU3NIESCKUX AKTHBOB, OHAKO B IIUPOKOM CMBICIIE OHA SIBJISIETCS,
CKOpee, CEKTOpPOM (TOYHee, KOOPAWHUPYIOIIeH WHHOBAIMOHHOW HAICTPOWKOI) pealbHONH SKOHOMHKH, KOTO-
PBIH HE MOXKET CyIIIeCTBOBATH 000COOICHHO OT MaTepuaibHOTO MPOon3BoCTBa. JIrobas mudposas miarpopma
HMeeT aHaJIO0I0BbIi 0a3uc, KOTOPBII IEPBUYEH U B OTCYTCTBUE KOTOPOTo HU(pOBas HAACTPOHKa IIpeBpalaeT-
Csl B BUPTYaJbHYIO a0CTPaKLHMIO, OTOPBaHHYIO OT peanbHOCTH. Tak, Hannune HUPOBBIX KOHTPAKTOB Ha I10-
CTaBKy HE()TH BCE PABHO OTTAIIKUBACTCS OT TOTO, 4TO HE()Th JIJIsl POJIayKH HY’)KHA B HATypaJIbHOM BBIPKCHHH.
Hudposas 5KOHOMHUKA BBICTYIAET AOTIOJIHEHUEM K PEeajbHOM SKOHOMHKE, CIOCOOHBIM ITOATOJIKHYTh Pa3BUTHE
MPOMBIIIUIEHHOCTH, arpapHOro KOMIUIEKCa, CTPOUTENLCTBA, cpepbl YCIYT U TOCYyAapCTBEHHOTO YIPaBICHUS,
TTOBBICUTH TI00ATEHYI0 KOHKYPEHTOCIIOCOOHOCTh CTPaHBl M €€ HAITMOHAIBHYIO 0€30MMacHOCTh. Takum oOpa-
30M, BHEJIpeHUE HU(POBBIX TEXHOJIOTUH JOKHO MPOBOAUTHCS C MapajlieIbHbIM PAa3BUTHEM TPAJULIUMOHHOTO
MPOM3BOJICTBA, KOTJIa OCHOBHBIC JUBUACHIBI OT IU(PPOBOH SIKOHOMHKH TOJydaeT OOIIECTBO, & HE UCKITIOUH-
tenbHO [T-xoMnanum.

O pocre 3HaUMMOCTH HU(POBOI SIKOHOMHUKH CBUCTEIBCTBYET €XKErOJHOE yBeludeHue ee joiu B BBII
rocygapctB moutu Ha 20 %, B pa3BUTBIX CTPAHAX OHA B cpeaHeM cocTaBisieT 7 % [5, c¢. 19]. Oaun u3 aBTo-
poB monsATHs «udposas 3xkoHoMuKa» H. Herpomonre m3 MaccadyceTcKOro TEXHOJIOTHUYECKOrO HHCTHTYTA
B 1995 1. ckazai, 9T0 MUpP TIEPEXOAUT OT 0OPaOOTKM aTOMOB MaTEPHAIILHOTO MHUpa K 00paboTke OUTOB MHpa
BHPTYaJIbHOTO, TOBAPbl KOTOPOTO HE MMEIOT BECa W MIHOBEHHO NEPEMELIAIOTCS B JIIOOYI0 TOUKY 3€MHOTO
1rapa, rje €CTb HHTepHET.

PasButne n1dpoBoii 3KOHOMUKH MTPUBEIIO K TPAHCPOPMALMU BCEX ACIIEKTOB YEJIOBEUECKON e TEIbHOCTH.
Ecnu B mepseie 10 net (¢ 1995 1) ocHOBY pa3BuTHs HH(POBOI SKOHOMHUKH COCTABIISUIM OU3HECHI DIIEKTPOH-
HOW TOPIrOBJIM U MHTEPHET-CEPBHUCOB, TO CEHYac OHAa OXBATHIBACT IMPAKTHUECKU Bce Cephl )KU3HU: 00pa3o-
BaHMe, 3paBOOXPaHEHNE, JHEPreTUKy (smartgried), 3emnenenue (precision agreculture). 310  udposas
JKeJle3Has I0poTa, U YMHBIE TOPO/a. YPOBEHB MPENOCTABIAEMbIX OM3HECY HHTEPHET-CEPBUCOB 3HAYUTEIHHO
YCIOXKHSCTCS: OOBETUHSIOTCS paHee Pa3pO3HEHHBIC TEXHOJIOTHH, CO3JAI0TCS COBEPIICHHO HOBBIC IOIXOIbI
K YIIPaBJICHHUIO TIPOU3BOJICTBEHHBIMH TIpOLIeCCaMHt. SIpKUME IpUMepaMu BHEIpeHUs1 00beIMHEHHBIX CEPBHCOB
CTaHOBATCS TaKWe HMHCTPYMEHTHI, Kak PLM-cuctemsl (product lifecycle management) — ynpaBieHne )KU3HEH-
HBIM [UKJIOM TIpoAykTa (u3aenusi), BPM-cuctemsl (business process management) — yupaBJIeHHUE JICITOBBIMH
npormeccamu [6, c. 5]. OmudpoBKa JOKYMEHTOB U MOSBICHUE MIEKTPOHHBIX IMOAMMUCEH CACTaTH BOZMOKHBIM
BO3HUKHOBEHHE SJIEKTPOHHOTO MPAaBUTENBCTBA, YTO MO3BOJIMIO PACLHIMPHUTH MEPEYEHb FOCYIapCTBEHHBIX yC-
JYT ¥ YCKOPUTH UX MIPEOCTABICHHE TpaXkIaHaM.

Hudposas sxoHomuka Hanbonee >pGEKTUBHO (YHKIMOHHPYET HAa PHIHKAX C OOJBIINM KOJIHYECTBOM
Y4aCTHUKOB M BBICOKMM ypoBHeM npoHukHoBeHust UKT-yciyr. B nepByto ouepens 310 KacaeTcss HHTEpHET-
3aBUCUMBIX OTpaciel (TPaHCHOPT, TOProOBIIs, JIOTUCTUKA U T. A.), B KOTOPBIX AOJIS 3JIEKTPOHHOIO CErMEHTa
cocTaBisieT opueHTHpoBoYHO okosio 10 % BBII, cBeime 4 % 3aHATOCTH, M 3TH MOKa3aTeIH UMEIOT SBHYIO
TEHJEHITUIO K pocTy [5, c. 17].

Pazmeps! 1ugpoBoii 3KOHOMHKH (TOJIBKO HHTEPHET-3KOHOMUKN) Komnauus Boston Consulting Group (BCG)
ouenuBaet B 4,1 % BBII y crpan «bonbmoit apaauarkuy (G20). Komnanus McKinsey oneHuBaet pomto nudpo-
Boii 3xoHOMuKHU B BBIT CIIIA B 10,9 %, Kutas — 10,0 %, ctpan EC — 8,2 %, Poccun — 3,9 % u nporaosupyer,
yro Kk 2025 1. nudposas sxkoHoMHKa Poccun yrpoures u gact ot 19 1o 34 % Bxuazga B poct BBII [7, c. 34]. Tlo
nmaHabpM koMrtanuu BCG, nomnst mudposoii skoroMukd B BBIT pa3zButeix crpan Beipocna ¢ 2010 . ma 1,2 m. mm.
u o utoram 2016 r. cocramna 5,5 % [8, p. 8-9]. BenukoOpuranus, kotopas B 2010 1. npuHsiia 3akoH 0 UQpo-
Boii akoHoMuke (Digital Economy Act), orieHuia ee 105110 B cBoeii akoHoMuke B 12 % BBII.

Buenpenne snemMeHTOB IM(POBOH SKOHOMHUKH YK€ U3MEHUIIO OOJIMK LIENbIX OTpacieil — TypUCTHYECKOH,
TEJIEKOMMYHHKALMOHHOH, Tonurpaguyeckoil, cepy maccakMpcKuX MEPeBO30K, B YACTHOCTH YCIYT TaKCH
(Uber).

Ludposas s3koHOMHUKA OKa3bIBaeT CyIECTBEHHOE BIMSHUE Ha PHIHOK Tpyda. [IpuBenem nmpuMepsl gecra-
OMNM3aIny TPAJAUIIMOHHBIX OTPACIIel: TYpareHTCTBA BHITECHSIOTCS] OHIIAHH-OpPOHUPOBAHUEM H MOOMIIEHBIMH
omneramu; GpoHT-0PUCH OaHKOB MU(GPOBBEIM OAHKWHIOM (MHTEPHET-OaHKHWHT, MOOHMIILHBIA OaHKWHT); PO3-
HUYHBIE Mara3uHbl — BUPTYaJIbHBIMU CKJIaaMH M JOCTABKOH; O(UCHI TOCYIapCTBEHHBIX YCIYT — €IMHBIM OH-
JalH-TIOPTAJIOM TOCYCIYT; TPAAULUOHHAST MEIUIMHA — TEJIEMEIULIMHON, BKIIIOYAIOIIEH BUICOKOH(pEPEeHINN
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Bpaueil, oneparuy B peXkUMe OHJIAiH, CHCTEMBI 3JIEKTPOHHOTO JIEITOMPOU3BOJICTBA B MEUIIMHCKHUX YUpEXkKIe-
HUSIX; apMUSL CTOPOXKEH M OXPaHHUKOB — CUCTEMaMH BUICOHAOIIONCHUSI.

OT TeopeTHKOB HH(HOPMAITMOHHOTO O0IIECTBA, CYUTAIONINX, YTO (P POBAst YSKOHOMUKA — 3TO BTOPAst CTAINS
WHPOPMAIIMOHHOHN SKOHOMUKH [2], TEpMUH Tepelien K npakTukaM u3 BecemupHoro 6anka, kotopeie B 2016 1.
PEATIOKUIIN cenytoliee onpenenenue: «Lludposas skOHOMUKA — 3TO CCTEMa SKOHOMUYECKUX, COLIUATBHBIX
W KyJBTYpPHBIX OTHOIICHH, OCHOBAaHHBIX HA MCIIOJIH30BaHUH MH(POPMAIIMOHHO-KOMMYHHKAIIMOHHBIX TEXHO-
joruity. <...> ...0To HOBas MapagUrMa yCKOPEHHOTO SKOHOMHYECKOTO Pa3BUTHD [9].

YerBepras npoMbliieHHAasi peBosionus. [{udposas skoHOMEKa 001aaeT KOJIOCCATbHBIM MOTSHIHAIOM
TpaHCOpMaLUK TPAJULUUOHHONW MPOMBILIICHHOCTH, 10 HEJABHUX IMOP CUMTABIICKCS JOCTATOYHO KOHCEpBa-
TUBHOM B IpUMEHEHUHU 1N(POBLIX TexHoMoruii. Habop cOOTBETCTBYIOLIMX HHCTPYMEHTOB, O0ObEIMHAEMBIX 110]
Ha3BaHueM «uHIyCcTpus 4.0» (Industry 4.0), BKIIOYaeT TaKue WHHOBAIIMOHHBIC METOJIbI, KaK aHAIU3 OOJIBIINX
MacCHBOB JJaHHBIX, MAIIMHHOE 00y4eHNE, MAIIMHHOE 3PEHUE, IPOMBIIIICHHbIH HHTEPHET BELIeH, BUPTyaibHas
peanbHOCTh, JOMOJIHEHHAs PeaJbHOCTb, TPEXMEPHOE MOJIENINPOBaHNE, TPEXMEpHas Me4aTh, OCCIUIOTHBIE Jie-
TaTeJIbHBIE aNnaparhl, pPOOOTOTEXHHUKA (3aMEeHA KOHBEHEpHBIX MOAYy/IeH Ha pOOOTH3HPOBaHHYIO COOpKY Ha Oaze
texaonoruu DTS (driverless transport system)). DTH TEXHOJIOTHH yXKe ceigac peodpakaroT MPOMBITIIICHHOCTh
BO BCEM MHpE, a HX MMOJHOMAcIITaOHOE BHEAPEHNE B MUPOBYIO SKOHOMHKY B OyAyIlleM MOKET OKa3aTh dpdexT
Ha IPOU3BOIUTEIBHOCTD U PHIHOK TPYAd, CPABHUMBIN C MPOMBILIIIEHHBIMU PEBOIKOLUAMU Mpouuioro [7, p. 65].

Tepmun «unayctpus 4.0», niau yeTBepTas MPOMBIIUIEHHAs PEBOIIOLNS, BEAYIIAs K CO3JaHUI0 YMHBIX 3a-
BOJIOB, OBbII IIMPOKO pacTUpaxxupoBaH Ha J[aBocckoM skoHOMHYEecKOM (opyme B 2016 1. Onarogapsi MOHO-
rpacun ero ocuosaresns [. [1IBa6a [10]. Ognaxo eme B 2011 1. 3TOT TepMuH npenioxuia Ha ['aHHOBepCKOH
sSpMapKe rpymnia HpeAcTaBUTeNed HEMELKOH MPOMBIIUIEHHOCTH B paMKaX WHHUIMATHUBBI 1O TOBBILICHUIO
KOHKypeHTocrocooHocTH ['epmannu B XXI B. B yCIIOBUAX YCKOPESHHOW MHTSPHETH3ANNH U KHOSPHETH3AIINH
MPOM3BOAICTBA Ha 0aze «KHOCPPU3NUECKUX CUCTEM» — WHTEIUICKTYalbHBIX MPOU3BOACTB, MTHOBEHHO Iepe-
CTPaMBAIOLINXCS 10 MHIANBUAYaJIbHBIHN 3aKa3. [1o nToram spmMapku HeMeKoe IpaBUTEIbCTBO IIPOBO3MIIACHIIO
nporpammy «Muayctpus 4.0» kioueBoit cocrapistomei crparernu pazsutus OPI miens KoTopoit — 1odutses
k 2020 r. MUpOBOTO JIUAECPCTBA CTPAHbI B 00JIACTH POMBIIIIICHHBIX HHHOBALHH.

Takum o0pazoM, TIox TepMUHOM «HHIYCTpEs 4.0» ToapasyMeBaeTcst odepeaHas (y>ke dYeTBepTasi) MPOMBIIII-
JICHHAs! PEBOJIIOINSA, KOTOpasi pa3BOpadMBaeTCs B HACTOAIIEE BPEMsI U OCHOBOM KOTOPOH SIBIISIETCSA KauE€CTBEHHO
HOBAasi MHTErpalysl Pa3In4HbIX TEXHOIOTHH. [IpHHATO cunTarh, 4TO NepBas MPOMBIIITICHHAs: PEBOIIOLUS OblIa
CBsI3aHa C MAPOBBIMHU JIBUTATEISIMU («3T10Xa YIVIA U [apay), BTopas — C MEXaHUYECKUM MPOU3BOICTBOM H 3JIEK-
TPUYIECTBOM («3110Xa HE(PTH, ra3a, AMEKTPUUECTBA» ), TPEThS — C PA3BUTUEM HJICKTPOHUKU M MHPOPMALMOHHBIX
texaonoruit (MKT-3moxa), 9To mpuBeno kK MacmTabHOM aBTOMATH3aNN HHTY CTPHATEHBIX TPOIIECCOB.

Wnnyctpus 4.0 paccMarpuBaeTcst Kak HOBBIM ypPOBEHb OpraHU3allMU U MEHEPKMEHTA LEMOYKH CO3/1aHus
CTOMMOCTH Ha IIPOTSKEHUH BCETO KU3HEHHOTO IIMKJIA BBITYCKAaEMOW NPOLYKLHUH, T. €. 3TO KOHLETILUS pa3Bu-
THSI ¥ UHTETPAIMU TEXHOJOTHH U TIOAXOJ0B K MOBBIIIEHUIO (P GEKTUBHOCTH MTPOU3BOACTBA. B 0cHOBY 3TOTO
MOHATHSI OJIOKEHBI CICAYIOLINE CYKICHUS:

e riepexo/i OT MPOCTOi IU(POBU3ALMHU (TPEThsl MPOMBIIITICHHAs! PEBOJIOLNSA) K MHHOBAIUAM, 0a3upyro-
LIMMCS Ha MHTErpallii TEXHOIOTUH (YeTBepTast peBOIIOLNS ), BBIHYKIAaeT KOMIIAHUU IIEPECMOTPETh CBOU OU3-
HEC-TIPOLIECCHI;

o cOmmKeHne PU3NIECKOT0, HUPPOBOTO U OMOIOTHYECKOTO MUPOB MPUBOAUT K 00pa30BaHUIO HOBBIX TEX-
HOJIOTHH ¥ T1atdopM Ha 0aze co3maHust KHOSpPUINIECKIX CUCTEM;

® pa3BUTHE MHTEPHET-YCIYT KaK B MpefiesiaX OpraHu3alyi, TaK U MeKy KOMIAHUSIMH MO3BOJIHIIO CO3/1aTh
HOBBIE LIEMIOYKH (POPMHUPOBAHMSI CTOMMOCTH U HAMTH HOBBIC IIYTH JIOCTaBKU TOBApOB MOTPEOUTEIO, YTO pas-
PYLINIIO WM U3MEHWJIO CYIIECTBOBABIINE paHee KaHaibl cHaOkenws [11, c. 13].

[To MHEHHIO aHAJTMTUKOB BEAYIIEH MEKTyHAPOAHOW KOHCAIITHHIOBOW KoMIaHuu PricewaterhouseCoopers,
noHsTHE «uHAYCTpHs 4.0» BKIIIOYACT B ce0s TPY KOMIIOHEHTA: HU(PPOBU3ALUIO U HHTETPALINIO BEPTUKAIBHBIX
Y TOPU3OHTANIBHBIX MTPOLECCOB MPEINPHUSATHS, B TOM YHCIIE JJOTHCTUKY; HHU(PPOBU3ALUIO YCIYT B HEISAX MOy~
YeHUs JaHHBIX 00 3 PEKTUBHOCTHU UCTIOJIB30BAHUS IIPOLYKTOB; IU(PPOBU3ALINIO OM3HEC-MOIENEH B3auMOeH-
CTBHS C KIIMEHTaMHU, B TICPBYIO Ouepeb sl POPMUPOBAHUS 3aKa3a Ha HHAMBHAyaIbHOE u3nenue [13].

B coBokynnocT naayctpus 4.0 — 3TO HOBBIM MOAXOM K MHTErpallMy MPOU3BOACTBA U MOTpeOIeHHs, Oc-
HOBaHHBII Ha OOJIBIINX JAHHBIX, UX 00paOOTKE U UCIOIB30BaHUHU JJIsl COBEPILEHHS IPOU3BOACTBEHHBIX IIPO-
LIECCOB HE3aBUCHMO OT 4yenioBeka. OOpa3Ho roBOPsI, 3TO EPEBO/] B IPOMBIIIIICHHOCTH OTbITA B3aUMOJICHCTBUS
JOJEH B COLMANIBHBIX CETAX.

Wnnyctpus 4.0 6a3upyercs Ha JBYX ITIaBHBIX TEXHOJIOTHAX:

1) CPS (cyber-physical systems) — xubepduzndeckue cuctemsl. [1o onpenenennto HarmonansHoro nHCTH-
tyTa crangaptoB u Texnonoruii CLLIA (National Institute of Standarts and Technology), CPS — 3T0 «yMHBIE
CHCTEMBI, OXBATBIBAIOIINE BHIYACIUTENBHBIE (T. €. alllaparHoe U MporpaMMHoe odecriedeHune) 1 3PPEeKTUBHO
UHTErpupyeMble (PU3NYEeCKHe KOMIIOHEHTBI, KOTOPbIE TECHO B3aMMOACUCTBYIOT MEXIy COOOH, 4TOOBI 4yB-
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CTBOBaTh M3MEHEHMsI COCTOSAHHUS peasbHOro mupa» [13]. B ciaydae usmenenus TpeOOBaHMI MaITHMHBI CMO-
TYT CAaMOCTOSITETIHHO MPUHUMATD PEIIeHHs O IePeCTPONKe COOTBETCTRYIOIIEr0 TEXHOIOTMYECKOTO TIpoIiecca.
B pe3synbrare Takue npoU3BOICTBEHHBIE CUCTEMBI OYIyT CIIOCOOHBI OCYIIECTBISITH CAMOAMArHOCTHKY U CaMO-
CTOSITENTEHO ce0s1 PEMOHTHPOBATh, YTO B KOHEYHOM MUTOT€ TIPUBEAET K MOBBIIICHUIO THOKOCTH W MHINBUIYaJIH-
3allui NpOoM3BOACTBA. PacnpocTpanenue knbepPpu3HMIECKUX CUCTEM, BKIFOUAIOIIUX B ceOsl yMHBbIC MAIIHBI,
CUCTEMBI XpaHEHUS W Iepeaddl TaHHBIX, TPON3BOJICTBEHHBIE MOIIIHOCTH, KOTOPhIE B KOMIUIEKCE CIIOCOOHBI
ABTOHOMHO OOMEHUBAThCsI MH(OpMaire, BbI3bIBaTh ICHCTBUS U KOHTPOIMPOBATH APYT ApYra, MpUBEIET He
TOJBKO K M3MEHEHUIO MPOU3BOACTBEHHBIX MTPOIIECCOB B TIPOMBIIIIIICHHOCTH, HO U K TPe0Opa3oBaHUIM OU3HEC-
MIPOIIECCOB B IIEJIOM U B3aMMOCBS3EH MEXTy SKOHOMUYECKUMHU CYOBEKTaMH.

2) IoT (internet of things) — UHTEPHET BellleH, MPeayCMaTPUBAIOIINN NpEeBpaIleHUe BCEX KOMIIOHEHTOB
MTPOM3BOJICTBEHHON CHCTEMBI B aKTUBHBIX TOJIb30BaTeNlell MHTEpHETa W 00IaYHOTO XpaHEeHWs WHOopMaInu
C BO3MOXXHOCTBIO YAAaJICHHOTO AOCTyIa K MPHUIOKEHHsIM, cliy*)0am u JaHHbIM. COCTaBISIOUIMMH UHTEPHE-
Ta BELIECH SBISIOTCS TEXHOJIOTMHU JOMOIHEHHOU pealbHocTH U 3D-nevyaru, ceHcopHbie cetu. Ecnu B 2013 .
K MHTEpHETY ObUTH MOJKIIOUEHB! 15 Mip/ ycTpoicTB, To kK 2020 1. ux uncnio BeipacTeT 10 30 mupa, mpuuem
75 % u3 HUX OynyT MOOMIBHBIME. [IpH 3TOM JONOTHUTENBHBIN JOXOA MOCTaBIIMKOB MPOAYKTOB U YCIIYT Tpe-
BeicuT 300 mipx goswt. CILIA. ITo onenke [mobanpHOTO MHCTUTYTA McKinsey (McKinsey Global Institute),
uHTepHET Bemeil 1o 2025 1. OyzaeT eXerogHo MpUHOCUTH MUPOBOH 3koHOMUKE OT 4 10 11 Tpmu gomn. CHIA
[7, p. 8]. Kommanus Gartner nporuo3upyert, uto Kk 2020 T. HHTEpHET Bemlei OyneT HAaCUMUTHIBaTh 26 MIIPA
YCTPOKCTB, a 000POT MHTEPHET-3KOHOMUKHU gocTurHeT 1,9 tpinH momt. CHIA, npudyem tpaduk M2M (ma-
chine-to-machine) B naTepHEeTEe OyJeT 3aHUMaTh Bce Ooublee MecTo. MmeanpHast BamroTa IS TUTaTeXeH 3a
M2M-onepanuu — iu(poBbIC JICHBTU THIIA OUTKOWHA.

WnTepHeT Beleid, MOCTENIEHHO NMPOHKUKAast BO Bce cepbl AesITeNbHOCTH JIIOEH, BBIBET B YUCIO AaKTHBHO
00CYy»X/TaeMbIX TEXHOJOTHYECKHUX TPEHIOB TaKOe MOHITHE, KaK MPOMBIIIIEHHBI HHTEPHET Bemiel (industrial
internet of things). JTa KOHLEIIUS MPEIIOiIaracT TECHOE CETEBOE B3aMMOJICHCTBUE MEXKAYy COOOM YMHBIX
BeIIel, CHAaOKEHHBIX JaTYHKaMH JUIsl JIOKAIBHOW 00paOboTKN WHGOPMAIIMN, U OTPOMHOTO KOJIMYECTBA COSIH-
HEHHBIX MTPOMBIIICHHBIX CHCTEM Il OOMeHa WHpOpMaIiel, KOOpAHHAIIMY ¥ aHaJTN3a JAHHBIX B [EJsX TPH-
HATHSI Oosiee 000CHOBAHHBIX PEIICHUH U ONTUMHU3AINU TEXHOJIOTHYECKUX POLIECCOB.

st mpomBIkeHUs mpoMbIuieHHoro nHTepHeTa Bemed B CILIA B 2014 1. co3man Koncoprimym mpo-
MBIIIUIEHHOTO UHTepHeTa (Industrial Internet Consortium), ocHoBy kotoporo coctapuwiu THK AT&T, Cisco
Systems, General Electric, IBM, Intel n Schneider Electric (Ha naHHOM 3Tare K MPOEKTY MPHUCOEINHUINACH
6onee 250 xommnanuii u3 30 cTpaH, cpean kotopsix Bexymue mupossle THK B npomeinuiennom cexrope u I'T-
cermenrte — Bosch, Huawei, SAP, Ericsson). Ecnmu nporpamma «Wunyctpus 4.0» — crparernyeckuii mpo-
exT ['epManuu, JUIsl peanu3auy KOTOPOro TOCYAapCcTBO U OM3HEC OOBEIUHIIM YCHITUS B LIENSIX COXPaHEHHUS
JU/IEPCTBA B MPOMBIIUIEHHOCTH 33 CUET CTUMYJIMPOBAHUS MHHOBALIMHA BO BCEX CEKTOpax, TO aMEPUKAaHCKHUN
KOHCOPIINYM — 3TO HEKOMMepUecKasi OpraHn3allvs, CTaBAIIast CBOCH 3aa4ei JIydiee B3anMOICHCTBHE MEKIY
KOHKYPHPYIOUIMMH KOMITAaHUSMH TSI CO3[aHus 0ojiee KaueCTBEHHBIX TOBAPOB M YCIYT B MHIYCTPUH B LEJIOM.

B xonue 2015 r. Ha MexayHapoAHOM aBUaKOCMUYECKOM cajioHe komnaHuu «Poccuiickue kocMuyeckue
cucreMb» U «PocrenekoM» noAnucan MEMOpaHAYM O co3JaHun HannmoHaJbHON acconManyy COAeHCTBUS
pasBututo npomeiiierHoro nateprera (HAIIN). Ilens HAIIW — BHenpeHrne TEXHOIOTUN TPOMBIIIIICHHOTO
WHTEpHETa B poccuiickoe mpou3BoacTBo. HAIIN nomkHa 00eciednTh MEKOTPACIEBYI0 HHTETPAITHIO Pellle-
HUI B JaHHOU cdepe 3a cueT 00beTMHEHUS YCHINA KPYMHEUIINX OTpacieBbIX KOMIIAHUH U HayYHO-HCCIIEN0-
BaTeIbCKUX opraHm3anuii. Ydaactaukamu HAIIU seisroTcst «Poctenexom» n «Jlaboparopus Kacmepckoroy,
«ITerep-Cepsucy, «Octek-MHxuHUpHHT», B Tiporiecce odopmiteHust BeTymieHus: — «Poccerny», «Meradony,
HITO aBromaruku, HTL] «Pa3zpaboTka CI0KHBIX CHCTEM» U IIP.

B 2016 1. B Poccun 6p11a ohuninansHO 3apeTucTpupoBaHa AcCOIaIiis HHTEPHETa BEeH, YIpeIuTeIIIMH
koTopoit BeicTynuin onp pazButst nuaTepHeT-uHUIUAaTUB 1 MI'TY umenu H. D. baymana. K momenty 00-
pa30BaHMs acconuaIus BKItodaiga 6omee 60 4IeHOB — OMIEPaToOpOB CBSI3H, POMBIIIJICHHBIX KOMITAHUH U pa3-
paboOTYNKOB TEXHOJIOTHH.

B pesynbrare peanuzauuu nporpammel «uaayctpus 4.0» B nepuoa a0 2020 r. B 'epmanuu mianupyercs
MOBBICUTH MTPOU3BOAUTEILHOCTD TPyZa B cpenHeM Ha 18 %. [Ipu 3ToM creneHb uppoOBU3aLUN SKOHOMUKH
CTpaHbl cobuparorest yBenuuuTh 10 82 % k 2021 1. (B HacTosIIee BpeMst 3TOT MoKa3aresb cocTasisieT 33 %).
[IpunsiTHe pemeHnii Ha OCHOBE IHM(POBBHIX JAHHBIX M MOIENEH IpemaycMmarpuBaercs yBenuduth 10 90 %
k 2020 r. mo cpaBHeHHIO ¢ okazareseM 52 % B 2016 1. B nensix peanusanuu nporpaMmsl «Uuaayctpus 4.0»
B ['epmannu B mepuox no 2020 1. mpeaycmoTpeHo ¢puHaHCHpoBaHUE B pazmepe okoio 900 mupx momn. CIIIA.
WHBecTHInm TOKHBL OBITH BIOKEHBI B IU(POBBIC TEXHOJIOTHH, JAaTYMKH M YCTPOKMCTBA CBSI3U, TIPOIPAMMBbI
Y TIPUJIOKEHUS], CHCTEMBI YIIPABIEHUS MPOU3BOACTBOM, 00yUEHHE COTPYIHUKOB U T. 1. [ 14, c. 47].

Cxoxue pa3paboOTKH IMpeCTaBICHbl B MPOrPAMMHBIX JIOKYMEHTaX, OTPEIENSIONINX MPUOPHUTETHI TPO-
MBIIIJIEHHOTO Pa3BUTHUS BEYIIUX CTPAH:
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® TIPOMBINIUICHHAS] CTpATeTHsT: oaxoa bpurannn k moctpoenuto Oymymero (Industrial Strategy: building
a Britain fit for the future, 2017) — HOBBII IJIaH IO CTUMYJIMPOBAHUIO SKOHOMHKH ITyTEM HCIIOJIB30BaHuUs IIepe-
JOBBIX TEXHOJIOTHYECKUX BO3MOKHOCTEM, B KOTOPOM B Ka4eCTBE IMPUOPPUTETA yKa3aH YKOHOMUYECKUN POCT
Ha OCHOBE «YHMCTBIX TEXHOJIOTHIT»;

e nporpamma «HarmonanpHast cets mpomn3BoAcTBeHHBIX MHHOBaIM CILIAY (National Network for Manu-
facturing Innovation USA, 2013), HanpaBleHHas Ha COTPYIHHYECTBO HAYYHBIX KPYTOB, MPOMBIIIIICHHOCTH
U MPaBUTENBCTBA, COBMECTHOE MHBECTHPOBAHNE, PA3BUTHE MHHOBALMI U YCKOPEHHE KOMMEpLUAIN3alluU, U
uzes «upombiiuieHHoro natepaeta» B CIIA (Industrial Internet Consortium);

o ian «HoBas npomeitennast @paunuusy (New Industrial France, 2013), HanipaBiIeHHBIN Ha TOJACPKKY
34 wHIyCTPUAIBHBIX MPOEKTOB (B TOM YHCie Takux Kak «Dabpuka Oymaymiero», «Podorexunkay, «CynepkoM-
MBIOTEPBI» U JIP.), CKOOPAWHUPOBAHHBIN CO CTPaTErMueCKUM IJIAHOM Hay4YHBIX HCCII€O0BaHUM, HHHOBAUN 1
WX TpaHcdepa;

® KOHIIETILIMSI Pa3BUTHS pOOOTOTEXHUKH HAa OCHOBE MHTEpHeTa Bemel Robot revolution B Slmonuu, m3mno-
xeHHas B «benoii kaure no oopadarsiBatomieii npomsiaieHHOCT (White Paper on Manufacturing Industries,
2015) MuHnCcTEpCTBa SKOHOMHUKH, TOPTOBIH M TIPOMBIIUICHHOCTH SITIOHNN;

e nporpamma «Crenano B Kurae — 2025» (FH[E lli& 2025), omy6nuxosannas Foccoserom KHP B 2015 1,
kotopas npeanonaraer narerpaunto UKT u unnycrpuanuzanuu [15, c. 104].

B Poccun noka HeT mporpammbl, 1o1o0Ho Hemenkoi « uaycTpus 4.0», XOTs ¥ UCIIONIB3YIOTCS €€ OT/ICIb-
HBIE DJIEMEHTEHI, B TOM YHClie po00oToTeXHHKa, 3D-1ieyars 1 0osbinne naHHble. Tak, OTKphITHIH oceHbio 2017 T
B MI'Y mmenn M. B. JlomonocoBa HanmonanpHBIN EHTP MUPPOBOI SKOHOMUKH JOJDKEH CTATh (JlarMaHOM
JUIs1 LU(pPOBHU3ALNN POCCHICKON MPOMBIIUIEHHOCTH M TIOATOTOBKH KaJIpOB, a TAK)KE PELICHHUs] BONPOCOB KH-
0epOe30TIaCHOCTH.

HNudopmatuszanus chepbl puHAHCOBBIX Yeayr. OTHIM U3 HEOThEMIIEMbIX HHOPACTPYKTYPHBIX dIIEMEH-
TOB LH(POBON HIKOHOMHKH SIBIISIIOTCS LU(PPOBBIE AEHBIM U KPUIITOBAIIOTHI, TIOSIBUBILUECS KaK IPOAYKT JJIH-
TEJILHOW DBOJIIOIMH BUIOB U GopM JieHer. [1ox KpunToBaIOTON MOHUMAETCsl MEXaHU3M 3MUCCHU B OOMEHa
IU(PPOBBIX aKTHBOB, YUET KOTOPBIX, B OTIIMYHE OT yueTa OOBIYHBIX JCHET, KOHTPOIUpyeMbIx ¢ 1761 . nenrpo-
OaHKaMH, Yallle BCETO ACLEHTPAIN30BaH.

Haubonee n3BecTHOM KpUNITOBAIOTOH sIBIsSIeTCSl OMTKOWH (aHI1. Bitcoin), ujesi KOTOpOro Obliia Mpeaioxe-
Ha B 2008 . B cTarbe aBTOpA, MOATIMCaBIIerocs nceBaoHnMoM Caromn Hakamoro (Satoshi Nakamoto), «but-
KOWH: 1ppoBasi MUPUHIOBas CHCTEMa IJIaTexei». B myOonuKanny ObUTH TpeCTaBIeHbl TPUHIIUIBI TOCTPO-
€HHsI OJHOPAHIOBOM IIATEKHOW CHCTEMBI C BO3MOYKHOCTBIO COBEPIIATh DJIEKTPOHHBIE TPAHCAKLIUU MEXIY
Y9aCTHUKAMH JJAaHHOW CHUCTEMBI, MUHYS ((MHAHCOBBIE MHCTHTYTHI-TIOCPETHUKH [ 16, c. 49].

BantoTsl THIIa OUTKOWH — 3TO JEHCTBUTEIBHO PEBOJIOLMOHHOE COOBITHE B MUPE JICHET, CPABHUMOE C TIOSIB-
JICHUEM LIEHTPOOAHKOB M OyMaXKHBIX JEHET WIN CHUcTeM Oe3HaIMYHBIX Iutareskeid. OHM peanusyroT UAEH ABYX
BEJIMKUX SKOHOMHCTOB — JiaypearoB HobOeneBckoli npemun 1o skoHoMmuke . Xaiieka, IMEBIIIEro Me4Ty O KOH-
KypEeHLIMH YacTHBIX JieHer, 1 M. ®puimana, KOTOPBIN ONpEeAesnil UaeaIbHbIH HEHTPOOaHK KaK KOMIIBIOTEp, Ha
KOTOPBII HUKTO He BiuseT. [loka 3HaueHNe KPUITOBAIIOT B IPECCE MEPEOIIEHUBAETCS: BCE BMECTE OHU IKBUBA-
nentHsl 0,5 Tpnu nomwt. CLHA u cocrasmsitor Mmenee 1 % Bcex aener mupa. butkoitn — ogna u3 1500 kpumnro-
BJIIOT, OJHAKO OHA camasl pacpOCTPaHEHHAs (3aHUMAET IPUMEPHO Y3 PhIHKA KPUIITOBAIIOT) U NPETEHYET Ha
CTaTyC MHPOBOI BaJIIOTHI, 3ameniaronieit fomiap. [IpakTuueckn Bce KpUIITOBAIIOTHI CTPOSITCA MO JICIIEHTPaIu-
30BaHHOM cxeMe OJIOKUEHH, B KOTOPOH AIMUCCHIO OCYILECTBIISICT KOMITBIOTEP IO CTPOTO 33aHHOMY AJITOPUTMY.

He6omnb1moii 00beM 3MUCCHH TIPH PACTYILEH MOMYIIPHOCTH OUTKOIHA BEJIET K CTPEMHUTEIBHOMY POCTY €ro
Kypca: Tak, B 2013 r. OUTKOIH CMOT IPUBJI€Yb BHUMAHHE IINPOKOI 00IIeCTBEHHOCTH, KOT/Ia €ro LieHa B3JieTe-
na ot 10 mo 1000 momn. CIHA [17, c. 7].

B Teuenue nociaeHuX MeCSIEB PIHOK KPUIITOBAIIOT IEMOHCTPUPOBAJ CTPEMHUTENBHBIN pocT. [1o taHHBIM
Coinmarketcap.com, no cocrosano Ha 31 mexadpst 2017 1. cymMMapHas KaluTalau3alys KPHUIITOBAIIOT
BbIpocIa Oonee uem B 32 pasa — ¢ 17,7 mupa o 570,9 mupa gomn. CIHIA. CrouMocTh caMol MONyJISIpHON
KPUTIITOBATIOTHI — OMTKOWHA — yBennumiack 6oiee 4yem B 13 pa3 — ¢ 973 mo 13 019,4 monn. 3a onuH OUTKOIH,
a ero Kanurtaiau3aius npesbicuia 218,4 mips poswt. CIHIA. O0beM exXeTHEBHBIX TOPIrOB OUTKOMHOM CEroHs
cocrapisieT 6onee 13 mupxa momr. CLIA [18].

I'maBHBIM HETOCTAaTOK KPUNTOBAIIOT — OTCYTCTBHE TOCYAAPCTBEHHOIO PETYIMPOBAaHUSA MX dMHUCCHH. [Io
9TON MPUYUHE, B YACTHOCTH, ITPABOBOI CTaTyc KPUIITOBAIIOTHI «OUTKOWH» 3HAUUTENIBHO Pa3IM4aeTcs B pas-
HBIX CTpaHax. B HEKOTOPBIX W3 HUX, HaNpUMep B SIMOHNH, OUTKOMH SIBIISICTCS 3aKOHHBIM IUIATEXKHBIM Cpell-
CTBOM C HaJIOTOM Ha IOKYIIKY; B IDYTHX CTpaHax, Takux kak Kutaii, Takue ornepanuu oQpuIMaisHo 3ampere-
HBI 17151 0AHKOBCKOTO CEKTOpa, HO HE MMEIOT OrpaHuyYeHUH 11t pusndeckux aui [19].

Jlo HemaBHEro BpeMEHHM KPHUITOBAIIOTHI, BKIIIOYass OUTKOIH, B bemapycu He perynnpoBaiuch U HE TPH-
3HABAJIMCh 3aKOHHBIM IUIATSKHBIM CPEACTBOM, a IOpHANYECKUE U (PU3NYecKHe JINIa He MOTIIM MPOU3BOANTH
pacueTsl Ha TEPPUTOPUH CTPaHBI IIPH MOMOIIN KpUNTOBAIIOT. HUKak He perynupoBasics 1 MalHUHT — JIELECH-
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Tpalln30BaHHAs AMUCCUSI KPUNTOBAIIOT MPU MOMOIIM BbIYUCIUTENBHOU MomHocTH TIK 1M MHBIX AeBaiicos,
OCYILECTBIISIEMasi KOHEYHBIMH TOJIb30BATENIIMU KPUIITOBAJIIOT.

Opnako B xontle 2017 1. 66Ut ipuaaT nexpet [Ipesunenta Pecryomuku bemapych «O paszButuu mudpoBoit
9KOHOMUKI» [20], coneprkaiuii HECKOJIBKO CEPbe3HBIX HOBOBBEACHHH, AeNarommx oeropycckuii [1lapk BEICOKHX
texuosoruii ([1BT) Hanbomnee mpuBiIekaTeI-HBIM B PETHOHE MECTOM JIJISI BRICOKOTEXHOJIOTHIHBIX KOMITaHUH 1 1T-
CreuaTicTOB. TaKke JOKyMEHT CO3/1aj IPaBOBbIEe YCIOBHA A1l 000poTa KpunToBasioT. [IpaBoBoe perynmpoBa-
HHE MTO3BOJIMIIO MPEIOCTABIIITH YCIIyTH BUPTYaIbHBIX OMPK M OOMEHHBIX ITyHKTOB pe3uaeHTam [1BT, npusnexars
JICHeXKHbIE CPEJICTBA C MOMOMIBIO initial coin offering (ICO)°. KpoMme TOT0, 5TO TIO3BOJHIIO BBECTH B JIETAIHHOE
T10JI€ HE TOJIHKO KPHUITTOBAIOTHI, HO ¥ IESITETHHOCTh TaK HA3bIBAEMBIX MAalfHEPOB, KOTOPBIE CO3/IAI0T KPUTITOBAITIO-
Ty B pe3ylibrare padoThl KOMITBIOTEPHBIX MPOIIECCOPOB IO TEHEPUPOBAHHIO KPHUIITOKO/IA. Takum 0Opa3om, B mep-
CIIEKTHBE CTAaHOBHUTCSI BO3MOJKHBIM JIETaJIbHOE co3/ianue B benapycy KpymHbIX MAaHUHTOBBIX KPUIITOLICHTPOB.

OyHKIMOHMPOBAHIE MEXaHW3Ma SMHUCCUH U OOpallleHHs KPUIITOBATIOTHI IPOUCXOANUT B paMKax pacrpe-
JIETICHHOW KOMITBIOTEPHON CETH, MPH ATOM Bcs MH(OpMAaIUs O MPOU3BOANMBIX TPAHCAKIMAX HE MUPPyeTcs
U BCEI/Ia JIOCTYITHA B OTKPBITOM Buje. Kpunrorpadus ucnonb3yercst He sl OrpaHUuSHHS JTOCTYTIA K JIAHHBIM
0 TPaHCAKINAX, a ISl TApAaHTHPOBAHNS HEM3MEHHOCTH IIEMTOYKH OJIOKOB 0a3bI TPAHCAKITHH, CO3/IaBaeMOii C TTOo-
MOIIBI0 OJIOKYeHa — MHOTO(YHKITHOHAIBHONH 1 MHOTOYPOBHEBOM MH()OPMAIIMOHHOW TEXHOJIOTHH, TIPpeIHa-
3HAUEHHOM ISl HAZIEKHOTO yUeTa Pa3IMyHbIX aKTHBOB, HAJIE)KHOTO paclpeaesIeHHOTO XpaHeH s 3anucei 000
BCEX KOIZa-IIMO0 COBEPIICHHBIX TPAaHCAKIMAX. [TTaBHBIM M CYNIECTBEHHBIM OTIMYHEM OJOKYCHHA SBIISETCS
JIEIIEHTPAIN30BaHHOE YIPaBIE€HNUE CHCTEMBI, KOTOPOE MO3BOJISAET KayKOMY ITOJIb30BAaTENI0 CETH KOHTPOIUPO-
BaTh MPOUCXOIAIINE TpaHCaKIu. CBOOOMHBIN MOCTYN K aKTyaJdbHOW BEPCHHU peecTpa AeliaeT ero mpo3pad-
HBIM a0COITIOTHO JJIS1 BCEX YYaCTHHKOB. DTO XpOHOJOTHYEcKas 0a3a JaHHBIX, T. €. BpeMs, KOTa OblTa cieiana
3aIrch, HEPA3PHIBHO CBSI3aHO B HEHl ¢ caMUMU JaHHBIMU. KaXKIblid TOCIIEAYIONIHI OJIOK BBICTPAMBAETCS 32
npeapaymumM. [Ipu aToM nponecc mudpoBaHust, N3BECTHBIN KaK XEIIUPOBAHUE, BBIMOIHICTCS OOIBIINM KO-
JMYECTBOM Pa3HbIX KOMIBIOTEPOB, paboTaIOMKX B OMHON ceTu. Ecnm nmocie ux pacyeToB Bce OHU MOMTYHYaOT
OJIMHAKOBBIN pe3ylbTaT, TO OJOKY MPUCBanBacTCsl YHUKaJIbHas LU(ppoBas curHarypa (moamuck). Kak Toibko
peectp oOHOBIIsIETCS 1 00pa3yeTcsl HOBBIH OJIOK, OH YK€ HEe MOKET OBITh M3MEeHEH. Takum 00pa3oM, moaenarh
€ro HeJIb35, MOKHO TOJTBKO J00ABIISATH HOBBIE 3aIACH K HEMY.

broxueitn 6e30macHO U TOITOBEYHO COXPaHSET 00y HH(POPMAIIUIO: CBEACHUS O COBEPIICHHBIX JIEHEXK-
HBIX [IEPEBOAX, MPOJakax U MOKYIKax, MpaBaX COOCTBEHHOCTH, YYaCTHH B TOJIOCOBAaHHSAX U MX pe3yJbTaTax,
Nepenucy HaceJICHUs, TPAXKIAHCKOM, COLUAIBHOM CTaTyCe M dTamax BBIIOJHEHHS CACIOK. DTO HE MPOCTO
HOBAasi, & PEBOIOLIMOHHAs TeXHOJIOTUs. Ecii 3aMeHHUTh OJIOKYEHHOM TpaIUIIMOHHbBIC TEXHOJIOTHH XPaHEHHSI
UH(QOpPMAIIMU, MOYKHO COKOHOMHTE OTPOMHBIE cpeicTBa. [10 MpuOIM3UTEILHBIM MOJICYETaM TOJIBKO JIECSTH Ca-
MBIX KPYIHBIX OaHKOB IIAHETHI Oarofaps OJI0KIeHy CyMEIOT SKOHOMHTD B TOJI TPETh CBOMX PACXOJIOB, a 3TO
cymma ot 8 1o 12 mapna nomn. CILIA [21, c. 41].

C 2016 r. 3apy0OesxHbIe OaHKN HAaYyaJId SHEPTUYHO CO3JaBaTh KOHCOPLIMYMBI B IOIBITKE B3ATH OJIOKYEHH MOA
KOHTPOJIb M 3aCTaBUTh HOBYIO TEXHOJIOTHIO paboTaTh Ha cebd. Tak, rpynmna nox Hazsanuem R3 Cev o0benu-
Hua 80 KpymHEHIINX MUPOBBIX pUHAHCOBBIX CTPYKTYp (JP Morgan Chase, Deutsche Bank, Morgan Stanley,
Goldman Sachs, Banco Santander v np.) paau TeCTUpOBaHUS COOCTBEHHOW TIPONIPHETAPHON CHCTEMBI XpaHe-
HUS HH()OPMAITIH, OCHOBAaHHOW HA MPUHITUTIAX OJIOKJCHHA.

C Tex nop kak B 2015 1. GrroxueitH 0cBOOOIMIICS OT Y3KOCIEIHNATN3UPOBAHHOTO MCIIOIB30BAHUS B KPUTITO-
BaJIOTaX M 3asBUJI 0 ceOe Kak 00 YHHUBEpCATIbHON TEXHOJIOTHUH, OAHKOBCKOE COOOIIECTBO 3aMHTEPECOBATIOCH
9THM PEBOJIONMOHHBIM MpoayKToM. Tak, raBa Coepbanka Poccun I. I'ped Bbickazan Takoe MHeHHE: « MBI He
MIOHUMAEM BIIMSTHHE TOHM TEXHOJIOTHUHU Ha BCe cephl HAlIeH KU3HH. MBI IOHUMAaeM TOJBKO, YTO 3TO O4Yepe/I-
Has “TIOPBIBHAS” TEXHOJOTHS 3HAYMMOCTBIO ¢ MHTEpHET» [22], — u HarmoMHMI, yTo COepOaHK yxe BHEAPSET
PSAI TIPOEKTOB Ha 0a3e 3Toi TexHomorwu. Tak, modepHsss komranus «COepOaHK (aKTOPUHT» peann3oBaja
MIPOEKT Ha OCHOBE OJI0KYeiiHa ¢ pureinepoM «M. Buneoy»: «Pesynbprarer norpsicatomiue. [ pomannoe komnde-
CTBO PYTHHHOM paOOTHI, HA KOTOPYIO TPATWINCh MHOTHE JHH, youTo. CpoK omnepauuii COKpariaeTcs ¢ HeAeIH
10 1ByX 4acoB. IIpu aTom pyuHoli pabotel Tam He» [22]. [To muenuto . I'peda, Takue pe3ynsraTsl 03HAYALOT,
YTO «BCSI MMOCPENHUYECKAs AEATENIbHOCTh BHYTPH PUTEWUIEPOB, BHYTPH (MHAHCOBBIX YUPEXKICHHU MPOCTO
yMmupaerT... [loTeHnman TeXHOIOTHH TaKOB, YTO OAHKOB B MX KJIIACCHYECKOM BHJIE NMPOCTO HE OCTAHETCS. JTO
OyzeT, MOJKeT OBITh, Kakas-To IIaThOopMeHHAs UCTOPHS, KOTOpasi OyZIeT MPEAOCTABIATD YCIYTH I OOIBIIIOTO
KOJIMYECTBA KJIIMEHTOB. M 3TO CeroHs He KaKue-TO MPECTaBIICHUs, a TIOATBEPKICHHBIE YKCIIEPUMEHTAMH OT-
JICJIbHBIC HATIPaBJICHUS OJOKUYeiHa» [22].

CBoe MHeHHE 00 OIpOMHBIX TIepcreKTUBax Ojokueiina I ['ped monTBepanI 1 BO BpeMst MOCEIIEHHS HHTE-
JIEKTyaJIbHOM BUKTOPUHBI JUIsl IKOJIBHUKOB «L{udposast sxkonomuka. [Tokonenue Z». [maBa CoepOanka cka-
3all, YTO OKUJAET «THTAHTCKUH CIIBUT B SKOHOMHKE, MOCIIE TOTO KaK OJOKYEHH HAauHEeT MPUMEHSTHCS B OU3-

‘TlepsudHOE TIpeIIOKeHNE (pasMeIIeHre) MOHET — hopMa TIpHBJICYEHIS HHBECTHIIHI B BHJIE TIPOA’KH HHBECTOPAM (HKCHPOBAH-
HOTO KOJIMYECTBA HOBBIX €MHHI KPUNITOBAIOT, OMTYyYEHHBIX B PE3YIIbTaTe Pa30BON MM YCKOPEHHOH SMHUCCHH.
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Hece W TOCYIapCTBEHHOM YIIPABJICHUH B MPOMBINIICHHBIX MacmTabax. OH TakKe OTMETHJI, YTO, HECMOTPS
Ha ee He3pPeJI0CTh, TEXHOIOTHS OUYeHb TIEPCIeKTHBHA, U TEM KOMITAHUSAM, KOTOPBIE XOTIT COXPAHUTh TIO3HUIINN
Ha OBICTPO MEHSIOIEMCS PBIHKE, JydIlle YK€ HAYMHATh C Hell SKCIIEpUMEHTHPOBATh, XOTS MPOIIET He MEeHee
TISATH JIET, I0Ka OJIOKYEWH CTaHeT BO3MOKHO MPUMEHSITh B TPOMBIIIIEHHBIX MOnieisix [23].

[IpoBenenne mepBoii MEKIyHAPOMHON caenku B pamkax COepOaHKa ¢ MPUMEHEHHUEM TAHHOW CHUCTEMBI
OBLITO pelIeHO peann3oBarh Ha Oase Oenopycckoro BIIC-CoepoOanka. [lepsriii B Pecniyonuke benapych akkpe-
JIUTHB T10 TEXHOJIOTUHU OJOKYEHH OBUT OTKPHIT B ceHTsIOpe 2017 1.

[HocranoBnennem npasnenns HammonansHoro 6anka Pecriyonukn bemapych ot 14 utomst 2017 1. Ne 280
Obu1a npunsiTa MHCTpYKIMS 00 00X npuHIMIAX (yHKIMOHUPOBAHUSI HHPOPMAIIMOHHOW CETH, MOCTPOEH-
HOW C MCITOJIb30BAaHUEM TEXHOJIOTHH ONOKYelH. J[OKyMEHT Ompeiel He TOIbKO MPUHIIUAIEI (YHKIIMOHHPO-
BaHUs OJIOKUEiHA, HO M OCHOBHBIE POJIM YUYACTHUKOB HH(GOPMAIIMOHHON CETH, UX IPaBa U 00SI3aHHOCTH, a TaK-
K€ BBEJIA MOHSITHE KOJUIETHAJIBHOTO OpraHa, OCYIIECTBISIONICIO PEryIupoBaHue ceTH. [lepBbIM mpumepom
MIPAKTHYECKOTO MCTOIh30BaHMA ONoK4eliHa B OaHKOBCKOH cucteMe bemapycu cTaiia BO3MOKHOCTD TIepenadn
nH(pOpMAIMK O MPEOCTABJICHNH OaHKOBCKOM TapaHTHUU W HEMOCPEACTBEHHO CaMOil OAHKOBCKOHM TapaHTHUU
B COOTBETCTBHH C MOCTaHOBJIEHHEM NpaBieHnus HammonanpHoro 60anka Pecnyonmukn benapyck ot 11 wromns
2017 . Ne 279. Ha3nauenue cucTeMbl — cOOp ¥ PaCKphITHE HH(POPMAIIH O BBIIAHHBIX OAaHKOBCKHX TapaHTHSIX,
a TaKke 00CITy’)KHBaHUE COOTBETCTBYIOIIHX MPOIIECCOB.

CremyrommM 3TaroM CTaj 3alycK B OMBITHYIO dKcInTyaramuto ¢ 15 Hosops 2017 . OAO «benopycckas Ba-
JOTHO-(DOH/T0Bast OUpKa» MUIIOTHOTO MpoekTa «PeecTp omepanuii ¢ ieHHBIME OyMaramu, COBEpIIICHHBIMY Ha
OMpPKEBOM M BHEOMPIKEBOM PBIHKEY», pa3pabOTaHHOTO ¢ MCIONIB30BaHUEM TEXHOJIOTHH OJoK4eiH. Llens aToro
MPOEKTa — ONTUMHU3AIHS OTYETHOCTH, YXOJ1 B 0€30yMarKHbIe TEXHOJIOTUH U COKpaIlleHHe JOKYMEHTOo0opoTa [24].

Benopycckas xomnanust «3u lTannapry», nmpemocTapistonas KOHCAITHHTOBBIE YCIYTH IO MOTyYESHUIO
pa3penmTeNbHON JoOKyMeHTanuu, 3amyctuia ctapran CertChain — MAPOBYIO OJIOKUEHH-CETh CePTHOUKAIIAN
C JICIICHTPAJIM30BaHHON IPOBEPKOii. B HacTosiiee Bpemst cozaetcst onHbIi nporotutl iarhopmer CertChain
MOOWMIIBHOH M BEO-BEpCHH, a TAKXKE IMapajuiebHas pa3paboTka anb(a-BEpCHH.

PeiiTunru uudgposoii sxonomuku. Hexoropoe npencrasnenne 00 ypoBHE pa3BUTHsI HHPPOBOH IKOHOMU-
KH B CTpaHe JIAI0T ee peUTHHTHU. B repByto ouepenb 3To eBporeicKkuii HHIeKC U(POBO SKOHOMUKH U 00IIIe-
ctBa (Digital Economy and Society Index, DESI). Cornacuo DESI-2017, xoTopsiii pamkupoBai 28 ctpad EC,
Ha MEPBBIX MMATH MecTax Haxonsarcs Janus, Ounnsuaus, [senus, Hunepnanapl, JlrokcemOypr, Ha mocines-
Hux — Urtamus, bonrapus, Pymeraus. DESI paccunThIBaeTCS Kak KOMIIO3UTHBIA WHIEKC, KOTOPBIH CYMMHUPYET
pa3HbIC WHIUKATOPBI Pa3BUTUS ITUPPOBOM EBPOIIBI U OTCIICKHMBACT 3BONIONHIO CTpaH, BXxosamux B EC, ¢ Tou-
KU 3peHUs UX MUPPOBOH KOHKYPEHTOCTIOCOOHOCTH. DES/ UMeeT ISTh OCHOBHBIX CYOMHJIEKCOB, arpernpoBa-
HUE KOTOPBIX MMPOUCXOANT C PA3HBIM BECOM:

® MOAKJIIOYEHHOCTh — CpefHee 3HaueHue § mokasareieil ¢ Becom 0,25: Hoas TOMOXO3SKUCTB, UMEIOLIUX
CTAITMOHAPHBIN AOCTYN K ImmporomnosocHou cszu (ILIL); momst momoxossiicTs, moakmodeHHbx K LT/
noist moxpkirouenuit k LT[ mocpeacTBoM MOOWIBLHOW CBS3M; JOJS MOAKIOYCHUH ¢ 4G-TIOKPBITUEM; JTOJIS
JIOMOXO3SHCTB, UMeroIX NGA-mokpsiThe; 10t ¢Bsi3u NGA ot LUTTJ] moakrouennis; o crommocta LT/
B CPEIHEM JIOXOJIC;

® YEJIOBEUECKUI KamuTall — cpeiHee 3HaueHue 4 nokaszareneid ¢ Becom 0,25: noist HHTEpHET-0Ib30BaTe-
net, UKT-komnerenuuu, nons UKT-cnenuanucros, a TakKe CIENUAINCTOB C €CTECTBEHHO-HAYYHBIM U UH-
KCHEPHBIM 00pa30BaHUEM;

® JICTIONB30BAaHNE HHTEPHETA HACCIICHUEM — CpelHee 3HaueHne 7 Toka3arenei ¢ Becom 0,15: morst i, wc-
MIOJIB3YIOIIUX OHJIAMH-HOBOCTH, MY3bIKY, BUACOUTPHI, MOJAMUCKY Ha BUACO, BUACO3BOHKH, COLIMANILHEIC CETH,
WHTEPHET-0aHKWHT, e-TOPTOBIIIO;

e pHTErpanus Ou3Heca ¢ NU(PPOBBIMU TEXHOJIOTHIMHU — CpeHee 3HaueHue 8 mokasateneii ¢ Becom 0,20:
AIIEKTPOHHBINA JOKYMEHTOOOOPOT, paarodacToTHas uaeHTudukanus (RFID), B3auMoieiicTBe ¢ KIMEHTaMU
B COIMATFHBIX CETAX, DJCKTPOHHEIE cueTa-(hakTypsl, TOTpedouTenn obmauneix yciyr, noias MCII, Bemymmx
WHTEPHET-TOPTOBIIIO, JIOJS MHTEPHET-TOPTOBIM B TOPrOBOM O0OPOTE, M0Js 3IeKTpoHHOro obdopora MCII
C IpYyTHMH CTPaHaAMU;

o u(POBBIE TOCYIAPCTBEHHBIC YCIYTH — CpeAHee 3HaueHue 4 mokaszareneit ¢ Becom 0,15: momst monbp3oBa-
TeJIe YCIyT e-TIPaBUTENHCTBA, YPOBEHb HX CIOKHOCTH, JIONIS e-TOCYCIYT B PEaTM30BaHHBIX yCIyraxX, HHIH-
KaTOp OTKPBITHIX JAHHBIX.

Taxum oOpa3zom, A5t HauucIeHus 0anioB ucnomb3yercs 31 nokasarens. MaTepecHs! cpennue st EC 3Ha-
YEHUS BaXKHEHIINX U3 ITUX [TOKA3aTeIei:

® [IIUPOKOIOJIOCHBIN JOCTYI B UHTEPHET CO CKOPOCThIO0 He MeHee 30 Mout/c umeror 76 % eBpornencKkux
KBapTHP;

® 4G — MOOWIBLHBIN cepBHC IOKpBIBaeT 84 % Hacenenus EC;

e nons UKT-crenumannctos B TpyaoBBIX pecypcax — 3,5 %;
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o IKT-HaBwIKY (e-mail, peIakTUPOBAHIE TEKCTA) OTCYTCTBYIOT ¥ 44 % eBpoIeHIes;
pacxons! Ha LITIJ] B noxomax coctaBmsitoT 1,2 %;

HE PE’Ke OJTHOTO pa3a B HENEJII0 HHTEPHETOM I0JIb3YI0TCs 79 % eBponenies;
MY3BIKY, (QHIIBMBI, UTPHI 3aTPyKatoT 78 % WHTEpHET-TI0Ib30BaTeNIeH;
OHJIaltH-HOBOCTH 4MTatoT 70 % eBpoNnelcKUX UHTEPHET-TI0Ib30BaTelNeH;
COLIMATIBHBIMU CETAMU MONB3YIOTCS 63 % eBpONenIeB;

MOKYTIKM OHJIAiH JenatoT 66 % rmosb30Barenei;

OHJIaH-OAHKUHT UCHONB3YIOT 59 % eBponenes;

WHTEPHET JIJIS1 3BOHKOB HCTIONB3YIOT 39 % eBpoIeiIies;

SNIEKTPOHHBIE cyeTa-pakTypsl otipanisiioT 18 % ¢pupm EC;

JUTSL B3aMMOJICHCTBUS C KIIMEHTaAMH WHTepHET HCronb3yroT 20 % dupMm;
OHJIAH-POPMBI 0€3 OyMaKHOH KOITUH 3aroiHs0T 34 % MHTEpHET-M10Ib30BaTeNeH;
RFID-MeTkn ucnons3ytot 3,9 % eBponeiiies;

K COIMaJIbHBIM Meaua oopamarotcs 20 % moiap30BaTenei;

e-0aHKMHT Hcnonb3yloT 18 % eBponeiines;

oOavyHbIe BRIYHUCICHNUS TPUMEHSIOT 13 % monp30Bareneii;

e-Toprosito BeayT 17 % MCII;

TpaHCTPAHUYIHBIN e-TOKyMeHTO000poT BenyT 7,5 % MCII;

€-TOPTroBJIsl B TOProBoM o0opoTe coctasiseT 9,4 %.

Takum o0Opazom, nuaekc DESI HOCUT SIPKO BBIPaKCHHBIM COLMANBbHBIA Xapakrep. OH Majlo YyYUTHIBACT
uQpoBHU3aINI0 OU3HECA U TIPOMBIIICHHOCTH.

Cpasuenue benapycu co cpennum o EC nnaekcom DESI moka3blBaeT, 4TO pa3BUTOCTh LHU(PPOBOH KO-
HOMUKH B Halllel CTpaHe COMOCTaBUMa C MokazareiasiMu ctpan LlenTpansHoit u Boctounoit EBpornsl 1o pas-
BuTHIO UKT-HHGPaCcTpyKTypBl U UEIIOBEYECKOTO KaluTala, OJHAKO 10 YPOBHIO MCIONB30BaHUs MHTEPHETA
HaceJIeHneM 1 OM3HEeCOM, a 0COOEHHO 10 OKa3aHHIO rOCyIapCTBEHHBIX HU(POBLIX yciayr benapych noka He-
3HAYUTENBHO OTCTACT OT cpeaHux nokazareneid EC.

Honynsipen Taxxe peirunr WDCI (World Digital Competiveness Index), KOTOpPBII COCTaBIISIETCS] HA OCHO-
BE MHIEKCa MUPOBOH TU(PPOBON KOHKYPEHTOCIIOCOOHOCTH, pa3pabOTaHHOTO IIBEHITapCKO# MIKOION On3Heca
IMD. Innexc WDCI paccuuThIBaeTCS Ha OCHOBE TPEX MUKPOMHIEKCOB: 3HaHUS (TaJaHThl, 00pa3oBaHue, Ha-
yKa); TEXHOJOTHH (PEryasTOpPHKa, KalluTajl, YPOBEHb Pa3BHUTHS CBSI3M); TOTOBHOCTH (aJamnTaIrisi, THOKOCTh
o6uzHeca, ypoBeHb | T-unrerpamuu 6uszneca). B 2017 1. Poccust mo aToMy HHIEKCY 3aHuMAaa 42-¢ MecTo.

Hcnonp3yercs Takke I100aIbHBIH HHJIEKC ceTeBoro B3aumoaeicteus (Global Connectivity Index), order o
kotopoM ¢ 2014 1. myOnuKyeTcs KoMImanue Huawei 10 pe3ybTaTaM HCCIICIOBAHMSI, TTO3BOJISIFOIIECTO OIICHUTH
Iporpecc KpymnHEHInX cTpal MUpa B o0sacTu nepexoa Ha udposeie Texnonoruu. GCI co3nan ajist aHamu3a
ITAPOKOTO CIIEKTPa MOKA3aTesIeH B MENIIX BCECTOPOHHEH M 00BEKTUBHOM KOJIMUECTBEHHON OIICHKH ITU(GPOBOI
TpaHchopMauK Ha OCHOBE 4eThipex ocHOB GCI (mpeanokeHue, Cpoc, ONBIT U MOTEHIIMAN) U MATH Tepeo-
BBIX TEXHOJIOTH (pa3BepThIBAHUE CETEH IINPOKOIOIOCHOH CBsI3H, GYHKIMOHUPOBAHHE LIEHTPOB 00PaOOTKH
JTAHHBIX, IPUMEHEHHNE O0JIAYHBIX CEPBUCOB, paboTa ¢ OOJBIIUMH JaHHBIMH U Pa3BUTHE MHTEPHETA BEIEH).
WHunexc oniennBaeT 50 cTpaH B COOTBETCTBUU C UX pe3ynbTaraMu 1o 40 mokasaressM, KOTOPBIE OTCIEKHUBAIOT
prusiare KT Ha 2KOHOMEKY CTpaHBI, €€ MUPPOBYI0 KOHKYPEHTOCTIOCOOHOCTh M OyaymIuii pocT. B coBOKyTI-
HOCTH Ha CTPaHBbI, Ipoleamune onenky no mkaie GCI 8 2017 r., mpuxoaures 90 % muposoro BBII. B 2017 .
Poccust 3aammana 26-e mecto. Pecriybnmka benapych B peiTuHTe HE y4acTBYeT.

Kpome Toro, monyinsipeH peTHHT nH(POBOTO Pa3BUTUS U KOHKYPEHTOCIIOCOOHOCTH CTPaHbl, COCTaBIIsIC-
MBIH 110 UTOTaM HCCIIEAOBaHMS MEKCTPAHOBBIX PAa3IHuUil, mpoBoauMoro MHCTUTYTOM n3ydyeHus OusHeca B
m1o6anpHOM KoHTekcTe nMeHn Oieraepa (CLLA, yauepcurer Tadrca) coBMecTHO ¢ komnanuen Mastercard.
B pesynbrare paccunThiBaeTcs UHIEKC U poBoii 3Boionuu (Digital Evolution Index, DEI), opmupyembiii
C YYETOM JIByX OCHOBHBIX (DaKTOPOB — TEKYILETO YPOBHs LM(POBOTO Pa3BUTUSA U TEMIIOB POCTa OLU(PPOBHI-
BaHMSA 32 mocieanue 9 net. T HakTophl, B CBOIO Ouepe/ib, onpeaeisttorces: Ha 6aze 170 pa3nuyHbIX YHUKATb-
HBIX HHJIMKaTOPOB, XapaKTEPU3YIOIINX TEMIIbl AUTUTAIN3ALUH: YPOBEHb MIPEAJIOKEHHsI, CIIPOC OTpeduTene
Ha 1HU(POBBIE TEXHOJOTUH, MHCTUTYIIMOHAIBHYIO Cpely, MHHOBAIIMOHHBINA KiuMat. [1o DEI, oTpaxatoniemy
Iporpecc B pa3BUTUH LUU(POBON SKOHOMUKH, BCE CTPAaHBI PA3IEISIOTCS HA YETHIPE KaTeropuu: 1) CTpaHbl,
B IIPOLIUIOM YK€ JEMOHCTPUPOBABIINE CBOE LU(POBOE PA3BUTHE U COXPAHSIOIINE TEMIIbl POCTa, JIUIEPHl B
MHHOBALUSX, 3PPEKTUBHO HCIOJIB3YIONIIE CBOM MPEUMYIIECTBA; 2) CTPaHbl, KOTOPbIE JOCTHUIIM BBHICOKOTO
YPOBHS LU(PPOBOTO Pa3BUTHS PaHEe, HO B HACTOALIEE BPEMs 3aMEUIMIN CBOIO aKTUBHOCTD, HAXOAALIMECS Ha
IpaHy PUCKa «BBITAJAHUSD) U3 OTOH KaTeropuu; 3) CTpaHbl, JOCTUTIINE HE CAMOTO BBICOKOTO YpOBHS 1 (po-
BOTO pa3BUTHs, HO 00Jafaronue OOJIBIINM MOTEHLIHAIIOM M IPOAESMOHCTPHUPOBABILNE MOCIEI0BATEIbHBINA 1
YBEPEHHBIN POCT; 4) CTpaHbl C HU3KUM YPOBHEM ITH(PPOBOTO pa3BUTHSA. B COOTBETCTBHU C MOCIEIHUM OITy-
OnukoBaHHBIM oTdeToM Digital Planet 2017 B necaTKy cTpaH ¢ HauOosee pa3BUTON HU(POBOH SKOHOMHUKOH
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Bxonat Hopserus, lsenus, setinapus, Jlanust, ®unnsuaus, Cunramnyp, Pecrnyonuka Kopest, BenukoOpura-
Hus, ['onxonr, CIIIA. Poccus 3annmaet 39-e mecto. benapych B peTHHT HE BKIIOUEHA.

MesxTyHapOIHBIM COI030M JJIEKTPOCBSI3N PACCUNUTHIBACTCS U IyOJIMKYETCS HHJIEKC pa3BUTHS WH(POpMAIIH-
OHHO-KOMMYHUKaIIMOHHBIX TeXHONOoTHH (/CT Development Index, IDI) — KOMOMHUPOBAHHBIN MHIECKC, XapaK-
TepU3YIOIUN JOCTHKEHHUSI CTpaH Mupa ¢ Touku 3peHust pazputuss UKT, B kotopsiit BxogaT 11 nmoxazarenei
noctymna k MKT, ux mpuMeHeHUsT U HaBBIKOB HCIonb3oBaHus. /D] 3a 2017 1. oxBaTteiBaeT 176 cTpan mmpa,
repBoe Mecto 3aHuMaeT cnanaws, 3Hauenne /D] y KoTopoit coctapiseT 8,98. 3a Hel CIeqyroT eIe MecTh
ctpan EBpomer (ILBetinapwust, Jlanus, Benmukobpuranus, Hunepnanasr, Hopserus, JltokcemOypr) u Tpu cTpa-
HBI A3marcko-Tuxookeanckoro pernoHa (FOxkmas Kopes, ['onkonr, SImoHus), rjie IMEIOTCS KOHKYPCHTHBIC
peraKH VKT, Ha KOTOPBIX MHOTO JIET COXPAHSIIOTCSI BEICOKHE YPOBHU HMHBECTHIINN M MHHOBAIMKA B 00JIACTH
HKT. B 2016 . Pecny6onuka benmapycs no /D] Botia B JECATKY CaMBIX THHAMUYHO Pa3BUBAIOIIMXCS CTPaH
MHupa (pOCT Ha 5 MECT 3a TOM) U 3aHsIIa BhICOKOe 31-e MecTo.

[IpemnoxxuM MeTOAMKY pacdera Oosiee COBPEMEHHOTO HHJEKCAa TOTOBHOCTH K ITM(POBONW HKOHOMHUKE
(Tabm. 1), BKITIOYAFOIIETO CISMYIONTHE MUKPOUHICKCHI:

e KauecTBO IU(poBo HHpaCTPYKTYypsl U noctyna (DESI);

o poBU3AIHS TPOMBIIUIEHHOCTH;

o [T-skcnopt.

Tab6nuna 1
MeToauka pacyera HHIEKCa FOTOBHOCTH K HU(POBOii IKOHOMHUKe
Table 1
Methodology for calculating the readiness index for the digital economy
Ne HaunmenoBaHue MHIEKCA WU TOKA3aTeIs Bec Marxenvaibroe
3HA4YCHUC
Hugpposas ungppacmpyxkmypa u docmyn 0,33 -
1 | Jonst HacemeHus ¢ MOOWIIBHBIM MTOIKITFOYCHHEM K ITHPOKOTIOIOCHOMY JOCTYITY 0,2 100 %
2 | domxs moManrHuX X03HCTB ¢ HHTEPHET-TOCTYIIOM 0,2 100 %
3 JloInst MHAWBU/TYaJI0B, UCTIONB3YIOINX BOBMOKHOCTH HHTEPHETA (HOBOCTH, MY3bIKa, 02 100 %
BHJICO, COITMATILHBIC CETH) ’
4 | donst B3pOCIIBIX, UCTIONB3YIOMINX UHTEPHET-0aHKHHT, e-TOPTOBIIO 0,2 100 %
5 | Hons croumoctu HIIT/I B cpenneM noxone 0,2 2%
Hugpposuzayus npomviuiiennocmu, yciye, busneca 0,33 -
1 | domnst hbupM, HCIIONB3YIOMIMX HHTEPHET-TUTATSKU 0,125 50 %
2 | Honst pupM, HCTIONB3YIOMINX HHTEPHET-MAPKETHHT 0,125 100 %
3 | Hdonst hupm, HCTIONB3YIOIMX OOIauHbIe TEXHOIOTHN 0,125 50 %
4 | Jlons UHTEPHET-TOPTOBIH B TOPrOBOM 000pOTE 0,125 40 %
5 | Crenens BHenpenus smart-grid 0,125 100 %
6 | ons arpodupm, UCTIOIB3YIOIIUX TOYHOE 3EMIIEIEITHNE 0,125 50 %
7 | MHaexc pneKTpOHHOIO MPaBUTEILCTBA 0,125 1
8 | Joms MKT-cnienuannucToB B TPYIOBBIX pecypcax 0,125 10 %
IT-5kcnopm 0,33 -
1 |IT-skcnopT Ha ATy 3aHATOTO HACEICHHS 0,33 3081%0:&
2 | Jons 3aHaThIX B [T-ayTcOpcHHTe B 3aHATOM HacElCHUH 0,33 3%
3 SzpaHOBOC KauecTBO peryaupoBaHus U(ppoBoit skoHOMUKH 110 10-0aiuibHOM cucTe- 033 10 6amos

10 - ITokazarens

IMpumeuanue. HopmupoBanue rmokasaresei OCyIeCTBISETCSI 0 CTAaHAAPTHOH Gopmysie: M
aKCUMyM

W ctounnk: pa3paboTaHO aBTOPAMH.
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B benapycu yrBepxnena l'ocynapcTBeHHas mporpaMmma pa3BUTHS [U(PPOBON 3KOHOMHUKH U WH(OpMAIIH-
oHHOTO 0o01ecTBa Ha 2016—2020 TT., 11EJIbI0 KOTOPOU SIBJISICTCSI COBEPIIICHCTBOBAHUE YCIIOBHH, COINECHCTRBYIO-
mux Tpanchopmanuu cdep deroBeuecKoi aesTenbHocTH moj Bozneiicreuem MKT, Brirodas GpopmupoBanue
UQPOBOI SKOHOMHKH, Pa3BUTHE WHPOPMAIIMOHHOTO OOIIECTBA U COBEPIICHCTBOBAHUE JIEKTPOHHOTO Tpa-
BUTENLCTBA. benmopycckas mporpaMma J1oJkHa OBITh YBsI3aHa ¢ pa3paboTaHHBIMU nporpammamu «L{udposoit
Kazaxcran» u «{udposas Poccusi» n nHTErpupoBarhcsi B 04eHb HYKHYI0 nporpammy «L{ngposoit EADCy,
NpUYeM IIIaBHOE B HEH — MPaKTHUECKUE aCTIeKThI BHEIPEHUS IU(PPOBBIX TEXHOJIIOTHI B 00pa3oBaHue, 3/1paBo-
OXpaHeHHe, CEIbCKOE XO35IMCTBO (TOYHOE 3eMJIeIENINE), TOCYCIYTH (AIEKTPOHHOE MPABUTENHCTBO), IIPOMBIIII-
JeHHOCTh (mM(ppoBOE MPOU3BOACTBO U poOOTOTEXHKKA). B mepByro odepesb HY)KHO pa3BHBaTh T€ pa3/ieibl
UQPOBOIT FIKOHOMHKH, KOTOPBIE MOBBICST KOHKYPEHTOCIIOCOOHOCTh TPAIUIIMOHHON YKOHOMHKH, a 3TO TIOTpe-
OyeT, MOMUMO TIPOYETO, HCTIOIB30BaHMSI HOBBIX OM3HEC-MOJIesIel, OCHOBAaHHBIX Ha IIU(POBBIX TEXHOJIOTHSIX.

ITepexon k 1U(pPOBOI 3KOHOMHUKE HeoOparuM. BeiTyeT MHEHHME 0 ToM, 4To bemapych co csoum MKT-
MOTCHIIMAJIOM HE JOJKHA MEITUTH (Ta0. 2).

Taonuma 2

OTtHocuTe/IbHOE (110 OTHOLIEHHIO K cpenHeMy 1o EC)
BBII no IIINC na aymy HacejaeHUust

Table 2

The relative (relative to the average for the EU) GDP per capita PPP

EC Pb
Ton

% USD % USD
1995 100 19 439 20 3982
2016 100 39371 46 18 073
2022 100 49 067 46 22 638
2030 100 — 79 —
2050 100 — 129 —

M cTouHnuk: pazpaboraHo aBropamu 1o JaHHsIM MB®.
Source: developed by the authors according to the IMF.

B nepByro ouepenp HyKHO pe3KO YBEIUYUTH MOJTOTOBKY KaJIpOB AJIsl TAaHHOTO CEKTOPA SKOHOMHKH, U HE
TOJILKO MIPOTPAMMHUCTOB, HO ¥ OU3HEeC-UHPOPMATHKOB, [T-MapkeTooroB u T. 1. Jl0JIs CIeIIMamucToB, 3aHSIThIX
B [T-cextope, B benapycu cocrapmnsiet Tosbko 2,2 % OT 3aHATOTO HaceleHus (1o oueHke Ernst & Young), B T0
Bpemst kak B CILIA — 3,8 %, B EC — 3,7 %. OueHb Ba)HO TaK:Ke OpraHU30BaTh 3PPEKTHBHOE HEMPEPHIBHOE
pa3BHUTHE Y BCEX CHEIMATUCTOB digifal-KOMIIETECHIINI U TIOATOTOBUTH MX K TPSAYIIHM MIEpeMEHaM.

bnaromaps Jlexpery I[Ipesunenta Pecyonuku benapyck «O pazButuu nudpoBoi S3KOHOMHUKH» y HaIIen
CTPaHBI €CTh IIAHC TPUBJICYh WHBECTOPOB B TaKyl BXXHYIO OTpacibh MU(POBOI IKOHOMHUKH, Kak IU(PO-
BbIC KPUTITOBAJIFOTHI 110 TEXHOJIOTHH OJIOKYEHH, U CTaTh, KaK KOT/Ia-TO TUNIAHUPOBAIOCH, MEKIYHAPOIHBIM (DU-
HAHCOBBIM IICHTPOM Ha 0a3e BUPTYaJbHBIX BAIOT — 3TO MO3BOJUT K 2025 T. yTpouTh pa3zmepsl nudpoBoit
SKOHOMUKH, Kak pexkoMeHayetr Poccuu McKinsey [7]. Kpome Toro, BHEApEHUE TAKUX TEXHOJOTUH, KaK MH-
nyctpus 4.0, uHTepHET Beleld, 3D-medarts, ceHCOpHBIE UHTEP(EHCH, TPOABHHYTAs POOOTH3AIMS, TIO3BOIHT
HAIllUM 3aBOJIaM BEPHYTh KOHKYPEHTOCIIOCOOHOCTD M BBIMTH Ha mepenoBbie pyoexku. Ha Genopycckyto nug-
POBYIO SKOHOMHKY JOJDKHBI HAIIPABUTh CBOM TalaHT M 4acTh BpemeHH 187 xommanuit — pesugentos [1BT
1 30 TBIC. padOTAIOIIUX TaM CIELUAINCTOB.

Hudposuzamus u rmodamu3amus Hepa3pbIBHBI, HEOOXOMMA TPEKIEC BCEr0 WHTETpaIHs IUPPOBBIX PO-
CTPAHCTB OTJEIBHBIX CTpaH. UeM MeHbIIe TpaHull, TeM ObICTpee Oy/IeT pa3BUBaThCs U(poBasi 3KOHOMUKA. B pe-
3yJbTaTe BBIMTPAIOT BCE CYOBEKTHI, 00pa30BaBIINEe €AMHOE H(PPOBOE IKOHOMHUIECKOE IPOCTPAHCTBO, TOITOMY
Benapycr momkHa 3(p(heKTHBHO alaniTUPOBAThCS K HOBBIM TEHJCHIMSIM B TIO0ATH3allUH, BI3BAHHBIM U30JIsI-
el Poccuu oT m1o0aiibHBIX TIPOIIeccoB U TpeboBaHusiMU Tpamia «CBOOOTHOM, HO CIIPaBeJTUBON TOPTOBIIH.

benapych npuBOAST Kak ONpuUMEp YCHEIIHOIO SKOHOMHYECKOTO COTPYIHHUYECTBA C HOBBIM MHUPOBBIM T'H-
TaHTOM W OJTHUM W3 JIUACPOB B IU(PPOBON IKOHOMHKE — KuTaem. DTy ITUHUIO CeIyeT MPOAO0IDKATh, JKECTKO
OTCTauBasi HAIMOHAJIBHBIN WHTEpeC — ObITh MOCcTOM Mexy EC u Aswmeid, Bxitodast Poccuto, Kuraii, Unauro
U JpyTHE CTpaHbl. ITO TpeOyeT MOCTOSHHOTO HANOJHEHUS SKOHOMHYECKUM COJICpYKAaHHEM IPHHIIUTA «HH-
Terpamus UHTerpanuii», serasuHyToro eme B 2011 . A. I Jlykamenko. B nepByro odepenb 3T0 OTHOCHTCS
K MHTETpaIuy UPPOBOTO MPOCTPAHCTRA.
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Jonrocpounslii s3koHOMIYeCcKHi pocT benapycu B yciaoBHsX HOBOW 1M(BpoBOi d3koHOMUKH. Pecryonnka be-
JIapyCh, HAXOAACH HA Pa3jIoMe 3alaJHON U €Bpa3sUiCKON IIMBMIIM3ALUM, KaTOJUYECTBA M NPAaBOCIABHs, BCETIA
nuMesa mpoOJieMbl ¢ IKOHOMHUYECKHM POCTOM B ciTydae KOH(IIMKTA 3alaJHBIX U BOCTOUHBIX cocene. Ha puc. 4
U 5 oTpaxkeH MeJUICHHBI HCTOPUYECKHI POCT OETIOPYCCKOM SKOHOMUKH Ha MPOTSHKEHUHU 18 cToneTnid.
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WU cTouHuK: pazpaboraHo aBTopaMu Ha OcHOBE [25] n naHHBEIX MB®
Fig. 4. Welfare of Western Europeans and Belarusians — GDP per capita, intl. doll.
Source: developed by the authors based on [25] and IMF data
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Fig. 5. GDP per capita of Western Europeans and Belarusians.
Source: developed by the authors based on [25] and IMF data
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Tonbko nmpuxon kanutanu3ma ¢ 1820 . 1 0cOOEHHO OTMEHA KPerocTHOTo npasa B 1861 T. 1anu HeKOTOpbIi
uMIyasc pocty BBII, paBHO Kak ¥ COMAIMCTUYECKAs MHyCTPHAIN3ALMS U TOCIIEBOCHHOE CTPOUTEIIBCTBO.
3acroii BpeMeH bpekHeBa W mepBble TOAbI TepecTpoiiku lopbadeBa OCTAHOBMIM 3KOHOMHYECKHH POCT.
Ycranosnenue B bemapycu mpesumeHTckoi BaacTu B 1994 1. m peanmzaiusi MepBHIX MATUICTHUX TUIAHOB,
npunsaTeix A. I Jlykamenko, Bei3Baiau OypHblid akoHOMu4eckuii poct (o ganasiM MB®, BBII no IIIIC na
nymry Hacenerus B 1996-2008 rr. poc B cpennem Ha 7,55 % B T01), W, HECMOTPS Ha CTarHaIUIO YETHIpE
rozaa, ¢ 2012 no 2016 r., benapych nMena ogHM M3 Jy4IIUX MHUPOBBIX MOKa3aTened HIKOHOMHUYECKOTO pOCTa
(pazymeercs, HCKITIOYast KUTAWCKHE).

B wurore nons bemapycu B MHpPOBOiIl SKOHOMHKE, CHU3UBIINCH B TiepBble rojbl He3aBucumocTH ¢ 0,16 %
B 1992 1. 10 0,105 % B 1996 1, Hauana crpemMutensHo pactd ¥ B 2011 . nocturia pexopansix 0,171 % (puc. 6).
[Tocnemyronue crarHalMOHHBIE TOBI BHOBb HECKOJIBKO yMEHbIIMIHN aomo benapycu — 10 0,143 % x 2016 .
3aMeTHM, YTO JOJIS B MUPOBOW SKOHOMHUKE — YPE3BbIYAHO BaKHBIN ITOKa3aTellb, CBUACTEILCTBYIOIUI O TOM,
yCIEBaeT JIX CTPpaHa 32 MUPOBBIM pocToM. [Iporroz MB® 10 2022 1. aist 6e10pyCcoB IMeCCHMHUCTHYCH, OTHAKO
poct BBIT B 2,3 % B 2017 1. 1 mu1aHupyeMbIid SkOHOMHUYECKUH poct 6osee 3 % B 2018 . O3BONISIFOT HAIESATHCS,
YTO HAIlla CTPaHa BBIXOAWT M3 HIKHEH YacTH HKOHOMMYECKOro IuKia M yxe K 2020 . BOCCTaHOBUT CBOIO
JIOJIF0 B MUPOBOM SKOHOMMKE.

Honrocpounslii poct benapycu Oyner 3aBuceTh HE TOJIBKO OT BHYTPEHHHMX (DakTOopoB pocta (puc. 7), HO
u ot ycrexa uaTerpanuid B EADC u B eme 0oJbINeH CTEEHN OT TOTO, HACKOJBKO €l B paMKaxX WHTETPaIluy
MHTerpanuit ynactes cratb MmoctoM Mexay EC u EADC.
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Fig. 6. Belarus share in world GDP by PPP, %.
Source: developed by the authors according to the IMF data
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Puc. 7. YuporueHHasi rTHOpUIHO-TIPOU3BOICTBEHHAS
MOJIETTh SKOHOMHYECKOTO pocTa (0e3 yueTa 3HeprodpeKTHBHOCTH).
Uctounux: [26, c. 34]

Fig. 7. Simplified hybrid-production
model of economic growth (without energy efficiency).
Source: [26, p. 34]
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Onna w3 maBHeIX npobinem EADC — nmucnpornoprnmy B pa3Mepax rocyaapcTs: aomuHupyer Poccus,
a Hebonbiue Kazaxcran, benapych, Apmenusi, Kelpreizcran, 1axe B ciydae BIpaOOTKH CKOOPIUHUPOBAHHOM
nmo3ure (4to mpodiemarnyHo), BHocsIT B BBII EADC menee 15 %. K Tomy e B J03yHTe «HHTETpanus
WHTETpaliii» CTPaHbI MPOABUHYIINCH B HEpABHON Mepe: ApMeHHUs yxe 3akimounia gorosop ¢ EC, bemapycs
TonpKko cobupaerca. Tem He menee EADC MO3UTHBHO BIHET Ha B3aUMHYIO TOPTOBITIO, a CIIeI0OBATEIBHO, HAa
SKOHOMHUYECKHUH POCT.

['uOpuaHO-TIPON3BOACTBEHHAS MOJICIIb UMEET CICIYIONTUI BU/I:

Growth GDPyygrip propuction (1) =% Growth A(?) +% Growth K (1) + gGrowth L(t)+ % Growth H (¢),

rae GDP (f) — BayioBo# BHyTpeHHUI IPOIYKT CTPAHBI 32 BPeMs /; IPOM3BOICTBEHHBIE (PAKTOPHI: A(f) — COBOKYTI-
Has (haKkTopHas MPOM3BOIUTENHHOCTH (fotal factor productivity, TFP), hakTHdecKu BIUSHUE HAYIHO-TEXHUYE-
CKOTO TIpOTpecca Ha MPOU3BOAUTEIFHOCTE TpyAa; K(f) — HAaKOIUIEHHBIN B CTpaHe KarmuTall (OCHOBHBIC (DOHIIBI);
L() — TpynoBbIe pecypchl CTpaHbl, Yalie BCETO OepyTes C YIeTOM MX KadecTBa (YeTOBEUCCKUI KalTnTal n3Mepsi-
FOT CpeaHEN IPOIOIDKUTEIHHOCTRIO 00yUeHNS); H(f) — KaueCcTBO YeITOBEUECKOTO KanuTana [26, c. 34].

Ham ananm3 gonrocpounoro pocra bemapycn m EADC mo manHOW MOENH MOKa3bIBaeT, YTO, HECMOTPS
Ha HEKOTOpOe CKaThe TPYHAOBBIX pecypcoB (—0,36 % B rom), 3a cyeT pocTa WX KadyecTBa, U3MEPIEMOTO PO-
CTOM TIPOIOJDKUATEIHHOCTH 00ydeHus pabOTHUKOB (¢ HbIHEmHUX 12 jet mo 15,7 mist pogusmmxcs B 2016 T
cornacHo gaHHbIM OOH), Hama cTpana MOXeT HEHTpaIM30BaTh HETAaTUBHBIN BKJIAA TPyJa B YKOHOMUYECKUI
poct. B utore oH Oyjer 3aBUCETh TOJILKO OT pocTa (hu3nueckoro kanutaia (1o naHHbIM BecemupHoro Gaxka,
CEro/IHsI M0 CTOMMOCTH COMOcTaBUMBIA ¢ mapuTeTHsiM BBII benapycu cocraBmsier moutu 18 mupa mos.
CLIA mo IIIIC). IlepBocrenennas 3agada — BoccTaHoBUTh pocT BBII 1o yposus nepuona 2001-2014 rr,
o0ecreunBaBILerocs cpeaHelt Hopmoi naBectuunii B 28 % BBIIL, uto maBano npupoct pU3HYeCcKOro Kamnura-
na Ha 7-12 % B rox.

Bropast He MeHee BakHas 3a/1a4ua — BOCCTAHOBHUTDH BBICOKHI BKJIaJ B 3KOHOMHUYECKHUH POCT COBOKYITHOH
(axTOpHOW MPOM3BOJUTEIBHOCTH, KOTOpasi B oTAebHbIC Toabl (2004-2006) y benapycu, no Bepcun MBO,
npesbimana 7 % (anst cpasuenus: y CIHA — 1,3 %).

[lo MHEHHMIO HKCTIEPTOB, CETOAHS LU(POBas IKOHOMHMKA — IVIaBHBIH (HaKTOp SKOHOMHUYECKOro pocra. [lo
oueHkaM McKinsey [7], B Kutae yBenuuenue BBII k 2025 . 1o 22 % Oynet nporcXoauTh 3a CYeT HHTEPHET-
texHonornii. B CIIA oxumaeMbIii TPUPOCT CTOMMOCTH, CO3MaBaeMbIii U(PpoBOH dkoHOMHUKOH, K 2025 T.
MoxeT coctaBuTh 1,6-2,2 tpma gomt. CLIA (10 % BBII), a nmoTeHImansHbIid SKOHOMHYECKUH P PEeKT oT
nudposuzanun dkoHoMukn Poccnn yBemmaut BBII ctpansr k 2025 1. Ha 4,1-8,9 TpmH pyo. (B menax 2015 1),
4T0 cocTaBuT oT 19 1o 34 % obmiero oxwumaemoro pocta BBIIL.

PasnuuHble NporHoCcTHYECKUE LUEHTPHI, HanpuMmep PpaHIy3CKUN LIEHTP MEPCHEKTUBHBIX MCCIEA0BAHUN
U MEXIyHaponHOW WHGOpMalMK, YYUTHIBas BBICOKOE KaueCTBO YeNOBEYECKOTro MoTeHnuana bemapycn
1 nu(pPOBOH 3alle]l CTPaHBbl, 3aKIabIBAET B (DOPMYIIbI COBOKYIHYIO (DaKTOPHYIO MPOHU3BOAUTEIHLHOCTD, PaB-
Hyo 4,9 % na orpeske 2010-2025 rr. u 4,2 % — ¢ 2025 nmo 2050 r. 3apyOexkHbIe SKCIEPTHI BEPST B yCIEX
Benapycu B 3aMMCTBOBaHUH YY>KUX U CO3IAHUN COOCTBEHHBIX IU(POBBIX TEXHOIOTHI M SKOHOMUYECKUH POCT
CTpaHbl Ha WX OCHOBE. Hamr pacueT ocHOBaH Ha MCHOJIB3YEMOHM B MPOrHOCTHYECKOW JHUTEparype Gopmysie
«JIOTOHSAIOLIEH MOIEpHU3ALIUNY:

InTFP(r) = 0,013 + CCI**™* (InGDP.S) ~InGDR{*s™ ),
rne GDPY — BBII CIIIA; GDP"*** — BBII Bemapycu; CCI***™ — ckopocTs.

Juis pacdera koadduimenta ckopoct CCIl 3auMCTBOBaHHUSI TEXHOJIOTHH M BHEIPEHUS COOCTBEHHBIX
WHHOBAIIUH MBI O0OOIIMIN PEHTHUHTOBBIA TMOAXOM W YWIM TONBKO JIBa PEUTHHTOBBIX HWHAEKCA: WHIEKC
TOTOBHOCTH K IIU(PPOBOI SKOHOMHKE, OITUCAHHBIN B MeTOIMKe (CM. TabI1. 1), M u3BeCTHBIN uHaeke Doing Busi-
ness. B pe3ysibrare pacyeToB CpeiHUN POCT COBOKYITHON (haKTOPHOUN MPOU3BOAUTEIBHOCTH Ha oTpe3ke 2018—
2050 rr. okazancs paBeH 4,7 % [27]. Takum 0O6pa3om, HHHOBAMU ¥ HUPPOBHU3ALUS OEIOPYCCKOH SKOHOMUKHI
OyayT Ha TpeTb oOecrieunBarb poct BBII.

Ewe pa3 noguepkneM: B nosnrocpounoit nepcnexkruse BBII benapycu MoxeT nprupactarb HCKIOUUTENBHO
3a CYeT poCTa KaluTaia, WHHOBAalMH W IU(PPOBU3ANUHU. DIIEMEHTApHBIC PAcyeThl MOKA3bIBAIOT, YTO 3TOT
POCT MOTEHLMAIBHO MOXKET 0Ka3arbcs BhICOKUM: 4,0—4,5 % B ron. OgHako U3-3a BICOKOTO CPEAHET0JOBOTO
pocra muposoro BBII (3,2 %, no apyrum ouenkam — 3,7 %) nons benapycu B MupoBoii s3xonomuke x 2050 .
yBenuuurcest Toabko 10 0,18—0,19 %. Ananormunsie pacuersl s apyrux crpadn EADC panu cnenpyroiue
pe3ynbTaThl TEMITOB cpeHeroqoBoro pocra: Poccns — 3,7 %, Kazaxcran — 5,2 %, Apmenus — 5,1 %, Ksipreiz-
ctal — 4,8 % (puc. 8). B utore, yunrsiBas, uro cpeaauii poct BBII o [ITIC B EC 6e3 Benukoopuranun Oyner,
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Puc. 8. Cpemneronosoii poct BBII o IIIIC B nepron 20162050 rT. 10 rHOpHAHO-TIPOM3BOCTBEHHOM MOzienH, %.
Hcrounuxk: [26, c. 104]

Fig. 8. Average annual GDP growth in PPP in the period 2016—-2050 by hybrid-production model, %.
Source: [26, p. 104]
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Puc. 9. J[lonmn cTpaH ¥ pernoHOB B MHPOBOif skoHOMHEKE B 2050 I. 110 THOPHIHO-TIPOM3BOJICTBEHHOI MOzienH, %o.
[Mpumeuanue. 5 — Azepbaitmkan, Apmenus, [ pys3us, Monnosa, YkpanHa.
M ctouHnuk: paspaboTaHo aBTopamMmu

Fig. 9. Shares of countries and regions in the world economy in 2050 by hybrid-production model.
Note. 5 — Azerbaijan, Armenia, Georgia, Moldova, Ukraine.
Source: developed by the authors

10 HameMy MPOTHO3Y, HaxonuThes Ha ypoBHE 2,0 %, mo ypoBHIo Omarococtostaus kK 2050 1. MBI TpeB3oiineM
CPEHEEBPOIICHCKUI YPOBEHb U IIOYTH BBIH/JIEM HA YPOBEHB KM3HU HEMILIEB.

B cnyuae peanuzanyn KOHUENIMH «UHTETPALMsI HHTErPALMiDy 0 CTpaH U OObeIUHEHUH [100aIbHbIX
JIUJICPOB B MUPOBOI s3KOHOMHUKE K 2050 T. OyJIeT Takoi, Kak MpeCTaBIeHO Ha puc. 9.

TakuM 00pa3zoM, MHCCHs pa3BUTHs IUQPPOBON SKOHOMHUKH B benapycu — TOBBICUTH KadeCTBO JKH3HHU,
00ecrneunTh KOHKYPEHTOCTIOCOOHOCTh CTpaHbl U HAIlMOHAJIbHYIO0 0€30MacHOCTh, I1eJb B MEPCIEeKTHBE Ha 15—
20 et — BOUTH B IpyMITy JUAUPYIOIIUX SKOHOMHK MHpa 3a CYET Pa3BUTHS IUPPOBOI HHIYCTPUU U JIOTHATH
CPEHEEBPONECHCKUI YPOBEHb KU3HU.
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the lack of possibility to treat it as the means allowing for value collection and its storage. In a legal sense, both in
Belarus and worldwide, bitcoin is not treated as money, but its main usefulness results from the possibility of making
transnational money transfers and anonymous payments, with which owning and keeping bitcoins is not related at all.
Bitcoin approached as money becomes an object of social demand due to its utility function connected with the entire
spectrum of its economic (and social) functions as well as its properties allowing to meet the particular needs related to
money.

Key words: bitcoin; currency; money; money functions.

BBenenue

Kpunrosamora' mosiBinack Tonbko B 2008 I, OHAKO €e OCHOBBI ObLIM 3aJ10keHbl B 1992 T. mmdponanka-
MH — He(hOPMAIBHOH TPYNITON JIML, HHTEPECYIOLIMXCS MPEXKIe BCEro Kpunrorpadueil 1 nposBISIOIUX OIpe-
JIETICHHBI MHTEPEC K COXPAaHEHWIO0 aHOHUMHOCTH pacdeToB. Brieperie B 1993 . amepukaHCKUil TpOrpaMMHUCT
Opuk Xbl03 3a8BUI O BOBMOKHOCTH KOH(PHUACHIMAILHOCTH COBEPILECHUS IIIaTeXeH yepe3 MpruMeHeHne 0Cco00i
CHUCTEMBI — MHOTOATAITHOTO IHdpoBanus. B 1994 1. n3BeCTHBIN aMepUKAHCKUHN YICHBIH 1 HH)KEHEDP KOPITOPAITHT
Intel Tumot Mbii B cratbe «Bonpockl u OTBETHI 0 MUQPONaHKe» yKa3al IUTFOCHI 1 MUHYCBI TaKOW CHCTEMEI.
BriepBbie KOHIIETIITNS KPUIITOBATIOTHI, UMEHyeMas b-money, Oblia onrcana B 1998 r., ee aBrop — Beit [lait, mpen-
JIOKMBIIHH, 110 CYTH, PEaTbHBINA CIIOCO0 MCIOMHEHHS yCIOBUIT JOTOBOPA MEKIY AaHOHUMHBIMH CTOPOHAMH.

Haubomnee U3BeCTHOM KPUNTOBAMIOTOH ABJIseTCs GUTKOMH (BTC)’, KOTOPBIH MOMYYHII TIOMY/ISPHOCTD C Pas3-
BUTHEM (DPUHAHCOBOTO KPU3HCA KAaK PE3yJIbTaT IPOTUBOAECHCTBHS BCEBO3PACTAIOLICH POl OAHKOB B COBPEMEH-
HOH T100aNbHOM SKOHOMHKE U TIPOTECT MPOTHUB JIFOOBIX (PMHAHCOBBIX M MOJUTUYCCKUX HHCTUTYTOB. C TOUKH
3peHus pa3padboTunkoB cuctembl B7TC, (puHaHCOBBIE MHCTUTYTHI M OAHKM IOKa3ajHM CBOIO HECHOCOOHOCTh
3G PEKTUBHO PETYIUPOBATH MUPOBBIE PBIHKH, TaK KaK JOIYCKAIOT BOSHUKHOBEHHE KPU3UCOB. DUKCHPYS STOT
(haxT, NpaBUTEIbCTBA PA3JIMUHBIX CTPaH MPUOEraloT K MATKOW (PMHAHCOBOW MOJIMTHKE, BKIIOUAs HA MOJHbIC
00O0pOTHI TeYaTHBIE CTAHKH 110 TIPOM3BOJICTBY TOCYAAPCTBEHHBIX BaIOT. PocT ke konnyecTtBa B7C He 3aKITio-
4aeTcsl B yBEJIUUEHHON SMHCCUH JICHET Yepe3 LEHTpalbHbIA OaHK, a 6asupyercs Ha 00paboTKe OJIOKOB Ma-
TEMaTHYECKUX 3a7a4, YTO CETOAHS CBS3BIBAIOT C IpoleccoM 100bruu 3010Ta. B ocHose naen BTC nexano
JKEeJIAaHWE CO3/aTh He Pa3HOBUIHOCTD JICHET, 00ECIEYCHHBIX 30JI0TOM, a aHAJIOT CaMOTO 30JI0Ta, T. €. B3STh T
€ro CBOMCTBa, OJaromaps KOTOPHIM OHO SIBIISIETCS MIACAIbHBIMHU ACHBIAMH, U CAEIATh MOAOOHYI0 HU(POBYIO
BAJIOTY. 30JI0TO MOYKHO TOJBKO JOOBITH, HO 3TO OYEHBb 3aTPaTHBIN MPOIECC KAaK 110 BPEMEHH, TaK M IO pe-
cypcam. [Ipouecc no6srun Mmonetok BTC Toxke TpebyeT pecypcoB U BPEMEHH, OJHAKO B JAHHOM CIIydae 3TO
HE 4E€JI0BEUECKHUE, a KOMIIBIOTEPHBIE PECYPCHI: YeM J0JIble 10OBIBACTCS 30JI0TO, TEM TpYy[HEe (3aTpaTHee 10
pecypcam) CTaHOBUTCS ITOT MpoLece”.

OpHako BO3HUKAET BOMPOC: KAK MOYKHO UCIIOIB30BATh 3TOT MAaTEMATUUECKUI HHCTPYMEHT JUIsl pHIHOYHOTO
oOparieHus u 4to oduiero y BTC u JeHer, KakuM 00pa3oM KpUIITOBAIOTY MOKHO IPUMEHUTH MPH OCYIIECT-
BieHuH 1uiarexeit? CeromHs Mbl HaOMOAaeM, 4To nocterneHHo B7C CTaHOBUTCS CBOETO POJIa MOCPEAHUKOM,
TTO3BOJISIONIMM OOMEHUBATHCS TOBApAMHM CHadala B MHTEPHETE, KOTOPBINA B JAIbHEHIIIEM MOXKET CO3/1aTh allb-
TE€PHATUBY TPATULHOHHBIM IJIATEXKHBIM CUCTEMaM U JI€HbIaM, UCIOJIb3YEMbIM B KPAaTKOCPOUHBIX U JOJTO-
CpOuHbIX MHBeCTULHAX. [103TOMY Liesbl0 TaHHOM paboThI SBISETCS OLEHKA TOTEHIIMAIbHBIX BO3MOKHOCTEH
ucnons3oBanusi BTC B xadecTBe JICHET ¢ TOYKH 3PEHUSI OCHOBHBIX (YHKIMI JICHEKHBIX HHCTPYMEHTOB, KO-
TOPBIC OHHU BBINOJHSIOT B 3KOHOMHUKE M OOIIECTBEHHOW KU3HH. DTO HCCIEAOBaHHE MOTPeOOBANIO aHAIM3a
COOTBETCTBYIOIINX HOPMATUBHBIX MPABOBBIX JIOKYMEHTOB, CIIEIIHAIN3UPOBAHHON JINTEPATYPHI, a TAK)KEe 3Ha-
KOMCTBa ¢ MexaHu3Mamu (pyHkuuonuposanusi BTC.

MexaHu3M (pMHAHCOBBIX ONEPALMIA C MCIOJIb30BAHUEM OUTKOHA

Cuctema BTC ucnonb3yeT MOAEIb padOTHI B CETH peer-to-peer, KOTopasi u3BeCTHa MPOCTOl 3aMeHOH (aii-
noB. Ilpumenenne BTC BiedeT 3a cO00M HEOOXOAUMOCTh UMETh MOPT(OIHO, B KOTOPOM XPAHATCS B BHIE
(aiina umeronyecs (co3IaHHbIe WM NMPUOOpeTeHHble) MOHEThl. Kynmute B7C MOKHO HENOCPEICTBEHHO Yy
UX MPOJIABIIOB WK Yepe3 Oupiku KpunToBamtoT. st Hayana HyxHo 3aBectud BTC-kowenex: 3To Jenaercs Ha

'Kpunmo... — epBas 4acTh CIIOKHBIX CJIOB, IIEPEAIONIas 3HAYEHHE, PABHOE PYCCKOMY TIOHSATHIO «TAiHOY.

’B komme 2008 r. Caromu HakaMoTo GBUTH OTIHCAHBI U OMyGTHKOBAHE OOIIHE MPHHIHIE pabotel BTC, a 3 suBaps 2009 T. oH
3aIMyCTHII KOJ CUCTEMBI, U LIETI04Ka OIOKOB Hadana paboTars. Ee mpomomKaoT nemoab30BaTh COBPEMEHHBIE MAaltHEPBI, IEITEbHOCTh
KOTOPBIX HalpaBjieHa Ha MOJIepKaHHe SMUTHPOBAHHOM BAIIOTHI, IOJyYeHHE KOMHCCHOHHBIX cOOpOB B KpunroBaitore. [IpaBoBoii
CTaTyC KPUIITOBAJIIOT CHIIBHO PA3INYaeTCs B PA3HBIX CTpaHaX.

°B BTC noxosee NOBeJIeHHE JOCTUIAETCA ITyTeM BBEICHHS ()YHKIIHHM CKOPOCTH CyMMApHO J100bIBAEMBIX MOHETOK OT BpeMeHH. JTa
(byHKIMSA 00paTHO NPOIOPLHOHAIIBHAS, T. €. CKOPOCTh CO BPEMEHEM IaJaeT U CTPeMUTCA K Hyito. OO0Iee Yiclio MOHETOK B PeXKUME
no6srau crpemutest k 21 000 000. Camyu MOHETHI OSIBISIIOTCS B CHCTEME TTauKaMU TIPHOIN3UTENEHO Kaxkple 10 MHHYT, KOJTHIECTBO
MOHETOK B OJJHOM mauke — 50, 1 OHO yMEHBIIAETCsI BABOE Kaxble 4 Toza.
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CIeMAIM3UPOBAHHBIX caiiTax (Hanpumep, blockchain.info). Koienek siBisieTcst IPUIIOKEHUEM, YCTAaHOBIICH-
HBIM Ha MEPCOHATEHOM KOMIIBIOTEPE MOJTb30Baresi, Ho B7TC MOTYT Tak)Ke XpaHUThCS U Ha CEMEHHOM CepBHCe
C y4acTHeM TPEThHX JIHII.

Kaxnpiit yuactHuk cetu B7C B cBoeM OyMa)XHUKE HMEET HEOTPaHUUEHHOE KOJIMYECTBO Nap Kiouei mug-
poBanust. OTKpbITHIE Kitouu (anpeca BTC) paboTaroT Kak MECTO, HCTOYHHUK U afpec A Beex miarexeid. Coot-
BETCTBYIOIIME YACTHBIC KIFOYH Pa3pelIaoT MIaTeXn TOIBKO UMEIOIEMY UX Mojb3oBarento. BTC-Komenek —
9TO MHJUBHYalbHBIH KOJ M3 JUIMHHOTO psijga OykB M mUQD, TAe ajpeca SBISIOTCS TEKCTOBBIMU CTPOKaMHU
JUTHHOM OKOJIO 34 CHMBOJIOB B hopMe, Onm3Koii k ciemyroriet sammucu: [rYKI1YzEGa59pl314159KUF2Za4jAY
YTdI. Tlocne OTKpBITHS KOIIENbKa MOKHO OOPaTHTHCS K KOHKPETHOMY TIPOJIABITY — BIIAACIBILy KPUIITOBATIOT
u poroBoputhes 00 ormare. [Ipu nokynke BTC uepes 31MeKTPOHHYIO OUPKY WM OOMEHHBIN IYHKT MPOAABEL]
OyZeT HEeM3BECTEH, UTO B OOJNBIIMHCTBE CIy4aeB M He HY>KHO, IIO3TOMY TPOIIE BCETO HCIOIb30BaTh 0OMEHHbIE
TIYHKTHI, HATIPEMep, Takue Kak xchange, 60cek, X-Pay". Tlokynats nensiii BTC coBepIIeHHO HE00A3aTeNbHO,
MOYKHO TIPHOOpeCTH J1000€e APOOHOE KOTUIECTBO KPUIITOBAIIOTHI.

Ora cucTemMa aBTOHOMHA U HE CBfI3aHAa ¢ OaHKaMM, TO3TOMY B MHTEpHETE paOdO0TaIOT TOJIBKO JIEKTPOHHBIE
Komenbky. JIto0ast aneKkTpoHHas TaTeXHas CcTeMa JOJDKHA TAE-TO W KaK-TO XPaHUTh TPAHCAKINH (KYIUIi-
nponaxa 4ero-1o). Bes nungopmanust BTC xpaHuTcsi B IENOYKE OJIOKOB: B TEKYLIMX BepCUsiX nporpammbl B7C
LETOYKa OJIOKOB CKAYMBACTCSI LIETTMKOM KXKJBIM KIMEHTOM, YTO JeJIaeT CUCTEMY MOJHOCTHIO NELEHTPaIH30-
BaHHOMU. CyIlIecTBYeT ClelUalibHbIN caiiT — Bitcoin Block Explorer (blockexplorer.com), Ha KOTOPOM MOXHO
JIETKO TIOCMOTPETh BCIO HHPOPMAIIHIO 0 OJIOKaX U TPAHCAKIUSIX .

Paboraet 310 cnemyrommm o6pazom. OAHMH U3 KIIMEHTOB CO3/]aeT HOBYIO TPAHCAKIIHIO U PACCHUIAET €€ APY-
TUM KIMEHTaM, KOTOpbIe 3aHTHI TeHepalieil 6moka. B mo0oit MmomeHT Biazaenen B7TC MOXeT TpeACTaBUTh
€ro BIaJIeNbLly agpeca, HO 9TH aJpeca He COAEpKaT HUKakoi nHpopMamu o6 ux Biagensue. BTC MoryT ObITh
BBIJIaHBI TOJIBKO OZIMH Pa3 4eJOBEKY, KOTOPBI UX MMeeT B JaHHbIH MoMeHT. Korna nepikarens X mepeHOCHT
ornpenereHHoe konuecTBo BTC K y4acTHUKY CUCTEMBI Y, 3TO 03HavaeT, uto X nobdasiser k BTC myOnndyHbIi
kimou (anpec) Y u, cienoBarenbHo, BTC «yXOIWT» U3 €ro BIAJICHUS, B YeM JiepKaTelb X «IOIMHCHIBACTCS)
COOCTBEHHBIM 3aKpPBITHIM KITFOYOM. JTa CJIeNKa 3aTeM OOBSIBIISETCS B COOOIIIEHUH, OTIIPABICHHOM B CETh peer-
to-peer, TIie OCTAJNbHBIEC MOJKIIOUYEHHBIE B TOT MOMEHT K CETH TIOJIb30BaTeNll MPOBEPSIOT €€ MPaBUIBHOCTb,
IUQPOBbIE MOANNCH, & TAKKE KOJIMUECTBO MOHET, U, €CJIHM BCE IPOILIO B COOTBETCTBUH C IIPOTOKOJIOM, CAEIIKA
MOXeT OBITh 0100peHa. YUacTHUKU CeTH I00aBIISIOT Ty TPAHCAKLUHUIO K CBOeMY OJIOKY M MPOJOJDKAIOT Te-
Hepanuoo. PaHo WM MO3IHO Y KOTO-TO MOJTYYHUTCS] CTEHEPUPOBATh OJIOK TPAHCAKIMH, KOTOPBIN IOCIE 3TOTO
3armevyarpiBaeTcs (K HeMy OOJbIlle HEe MTOOABISIOTCS TPAaHCAKIIWW) W PACCHUIACTCS MO ceTu. Jlanee KIMEeHTHI
MIPOBEPSIFOT OJIOK M TPAHCAKIIMU BHYTPH HETO Ha BaJHIHOCTH , M €CIIM HUKAKUX MpoOIeM He HaXOIUTCS, TO
TpPaHCAKIUH CYUTAIOTCS 000peHHBIMU. K 3TOMYy MOMEHTY CBEXHil OJIOK yKe TOCTABISAETCS KAKIOMY KITHEH-
Ty U 100aBIIsieTCs B LIETIOUKY, ITOCJIE YETro NPOLECC MOBTOPSETCA.

HecmoTpst Ha aHOHUMHOCTB, TIEpeUeHb BCEX BBITIOIHSAEMBIX ONEpaliid JOCTYIEH B CETH, YTO CBSA3aHO C OT-
CYTCTBHEM YNPaBISIIONICH OpraHU3alny, MOCKOJIBKY TOJIBKO Oarojiapsi COBMECTHOW MPOBEPKE CACTKH B CETH
MOYKHO 00€CIICUUTh €€ MPABHILHOCTh M COOTBETCTBUE C OOIIUM KOJIMYECTBOM MOHET, HAXOJSIIUXCS B 00pa-
meHud. [IpoBeaeHre Takux MPOBEPOK TPEOYeT CIOKHBIX BRIYUCICHUH (BBITUCIIACTCS XAMI-QYHKINSA shal50),
HO Onaroziapst 5TOMy W BO3MO)KHA aBTOPH3AIHS TPAHCAKIIMA APYTUX MOIH30BATENCH B CETH.

[lo cBoeii cytn BTC saBiusiercsi MyOIMYHBIM PEECTPOM, JOCTYH K KOTOPOMY UMEIOT BCE MOJIb30BATEIHN MH-
TepHeTa’. B 3TOM peecTpe pa3MelleHbI CBEIeHUs O TIOCTABKE B CETh HOBBIX &IHHHII KDHTITOBAJIIOTHI, TIPH 3TOM
Ka)XJIbIii TIOJIb30BATENIb MOXKET «IIPOYHUTATH)» BEIOPAHHBINA (PparMeHT peecTpa U «100aBUTh» K HEMY €Ille OJHY
CTPOYKY KaK IIPY COBEPILEHHUH CAEIIKH 110 MoKyIke B7C, Tak ¥ MPH 3aBEpIICHNH ONepaIiuu mo «ao0srae» BTC
MaitHepoM [ 1], mpudeM ceTaHHy0 OAHAXKABI 3aIHCh N3MEHUTD YK€ HElTb3s.

KpunrtoBasmwora BTC u ocHOBHbIE (DYHKIIUM JIeHeT B JKOHOMMKeE

Crapeiimeit pyHKIMEH ACHET SABISETCS yuKyus cpedcmea oopaujenus, T. €. IOCPEIHNUECTBA B CIIEJIKAX
MEXIY Y4aCTHUKaMH OOMEHHBIX PBIHOYHBIX ONepalii 10 MOBOAY Iepeaauun ToBapa u gener. O tom, uro BTC
MOYKHO HCIIOJIb30BaTh B KaueCTBE JCHET, CBUICTENBCTBYET X YIOOCTBO M MPAKTUYHOCTH Kak (OpMbI 00pa-

‘B unTepdeiice HykKHO 3amOTHUTH (OPMY U BHIOPATh crioco® ormiarsl. OMIATUT MOKHO, HATIPUMED, C MOMOIIBIO GAHKOBCKOM
KapThl, Komenbka Webmoney, QIWI.

*HekoTopoe BpeMs Ha3al KOTHYECTBO GITOKOB B Memodke 6510 paBHO 110 968, 1 3T0 KOMMYeCTBO IPHOTH3HTENBHO Yepes3 KaKIbie
10 MUHYT yBeIUUMBAETCS HA | — 3TO 3HAYMT, YTO KTO-TO M3 YUYACTHUKOB CMOT CO3/1aTh HOBBIH OJIOK.

SBanuauHocTs (0T nat. validus — cunbHbIH, Kpenkuit; anrn. validity; nem. Validitat/Gulltigkeif) — 060CHOBAHHOCTb U a1eKBATHOCTb
UCCIIeZIOBATENIbCKHX HHCTPYMEHTOB — ONEPAIlMOHATIN3UPOBAHHBIX OHATHIH, U3MEPHTEIBHBIX ONEPalnil 1 SKCIIEPUMEHTOB.

"B pesynsTate 06pasyeTcs CeTh JIMII, TIPETOCTABIAIONINX BEYHCINTETBHBIE MOITHOCTH CBOMX KOMITBIOTEPOB, KOTOPHIE HCITOMb-
3yIOTCS JUIsl HEIIPEPBIBHOTO J100aBJICHHs OCIIEIOBATEIILHBIX OJIOKOB B I1enH. biiaromapsi 3toMmy oOecreuynBaeTcsi HEPEePhIBHOCTh CH-
crembl BTC 1 NpUHATHE KaK KoJM4yecTBa co3faHHbIXx BTC, Tak U 3aKIIOYCHHBIX CHEJIOK. 3a MOJIepiKaHUe LETOCTHOCTH CHCTEMBI
MI0JIb30BaTENIN HarpakaatoTcs Boimiatoi BTC.
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menns. Tak, B KpyTy IoJib30Baresieil HHTepHeTa — MOKymnareie u npoaaBmoB — pacteT gosepue k BTC. Ilo-
cieqHue yOeKACHbI, 9TO 3a UMEIonuecs B ux pacnopsbkennn B7TC oHu 6e3 Tpyza MOTYT IPpHOOPECTH HEOO-
XOZIMMBIE TOBAPHI U yCIyTH Win oOMeHsTh B7TC Ha qpyTre BaoThl. PacTeT 4ncio KoMImanui, IPHHUMAIOIITIX
BTC B BHUJie yHHBEPCAIBHOTO MOCPEIHUKA MTPH 3aKIIOUECHUH CHIETKH, a Ha PhIHKE JEHCTBYIOT KOMITAHUH, 00-
ciryxkuBaronye B BTC ruiarexu Kak GU3NIeCKUX JIUI, TPeApUHIMATENCH, TaK U TPAIUIIMOHHBIX OaHKOBCKUX
MHCTUTYTOB'.

BTC nerko nenvumbl Ha Oosiee MEJIKHE €AMHUIIBI, YTO C MEXHUYECKOU CHOPOHbI OP2aAHU3AYUL 0Opaujenus
Ype3BhIUAHO YIO0OHO TIPU COBEPIICHUH KaK MaJbIX, TaK U KPYNHBIX c/1eloK. C KOIMYEeCTBEHHOW CTOPOHBI
BTC nenwutest 10 BOCBMH 3HAKOB ITOCIIE 3amsaToH, T. €. Ha 100 MitH 0osiee MEIKUX SAUHUIL, Ha3bIBAEMBIX CAmo-
wiu (satoshi). Ilpu Tako# KOJIMYECTBEHHOW KOHCTPYKIIMH TEOPETHUECKH HE JTOJDKHO OBITh MPOOJIEM C HEXBaT-
KOH BaJIIOTHI, HEOOXOMMOM JIJIsl OCYIIECTBICHHUS TUIATEKEH B MUPOBOM MacliTade, Tak KaKk BCEr0 Mbl HMEeM
2 tpma 100 MIpI ACHEKHBIX SUHUIL.

Kpome toro, BTC HEBO3MOXKHO TOJIeNaTh, TAK KAK OHU HE MOTYT ObITh C(hanbCU(PUIIMPOBAHBI WIIA CKOTIH-
poBanbl. Crosiiumii 3a BTC xon siBIsieTcst 0e30I1aCHBIM, a ero 3allUTy 00ecleuuBaeT CUCTeMa IMU(PPOBaHUS Ha
OCHOBE KpHIITOrpaduu, KOTOpast cauTaeTcs 0oJiee MPOABHHYTOM, HEXKEINH Ta, YTO UCIIONb3YeTCs B 0aHKOBCKUX
cuctemax [2]. [IpaBna, aeKTpOHHBIE KOMIETbKHA M TPAHCAKIIMOHHBIE CEPBUCHI MOTYT CTaTh OOBEKTOM aTakd
XaKepoB, OJIHAKO caMy IU(POBYIO BAIIOTY aTaKOBATh TPYAHO, YTO, HECOMHEHHO, TIOBBIIIACT JIOBEpUE K ITOH
CHUCTEME.

TpaauumoHHO AEHBIH — 3TO ToBap. OHAKO OT APYTHX TOBAPOB OHM OTIMYAIOTCA TEM, YTO CIIPOC HA HUX
CBsI3aH IMPEKIC BCEro ¢ PyHKIMEH cpecTBa oOpalieHus, KoTopyto oHu ucnoiustoT [3]. BTC taxxke cieayer
paccmarpuBaTth B Ka4eCTBE TOBapa, BBUJIY TOTO YTO, KaK M BCE MPOYHE PHIHOYHBIE TOBAPHI, OH MTPEI0CTABISAET-
Csl Ha PBIHOK B OMPEIENIEHHBIX KOJTMYECTBAX, MOKYIIAETCs U XPAHUTCS JTIOABMH JIJIS peain3allii CBOUX MTOTPE0-
Hoctelt U T. 1. Kak u npoune ToBapel, BTC uMeeT COOCTBEHHYIO, BRIPAKEHHYIO B JIPYTUX TOBApax, «IEHY»,
KOTOpasi SIBIAETCS PEe3yJIbTaToM JeMCTBHUA MEXaHU3Ma PHIHOYHOTO NMPUPABHUBAHUS 00beMa ero Mpe/IoKeHUs
U CIIpoca Ha ero mpuodpeTeHne u xpanenne. B csa3u ¢ atum BTC, Tak Ke Kak ¥ TPAIUIINOHHBIC IEHBIH, OT-
JIMYHO TIOJIXOJIUT JIJIsl pealiu3auy QyHKIIMKA OOpaIleHNs B PIHOYHBIX OOMEHHBIX OIEepaIUsX.

BTC moxer ObITh HCIIOIB30BAH M KaK cpedcmeo TaTexa sl OCYIIECTBICHHS B TOM YHCIIEe TPAHCAKITHH,
B KOTOPBIX MTOTOK OJIar He COBIaJaeT BO BpeMeHH ¢ orutatoil. Hanbonburyro GpyHKIIMOHATBHOCTE 0OecTIeYrBa-
er BTC uMeHHO 7Ta BO3MOKHOCTb JICIIEBBIX HHTEpPHET-TIepeUrclIeHnii B [oOaabHOM MacmTabe, poBepKa
KOTOPBIX TPOM3BOIUTCS HE3aMEIUIUTEIbHO. DTy (PpyHKIMOHATBHOCT, BTC HEe OTpaHMYMBAET JIa)Ke BOCIIPH-
UMYHMBOCTh K BBICOKMM KYPCOBBIM KOJICOAHUSIM, YTO Mbl HAOJIFOIaeM B TOC/ICIHEE BpeMs, — mojie3Hocts BTC
KaK JIEHET OCTaeTCsl OJMHAKOBOH IpH J1toOoM Kypce. Crenku ¢ nmpuMmeneHueM B7C 3aKiio4aroTcsd aHOHUMHO
(4TO TIpHBIEKAET MHOTHX TIOJb30BaTeNell) U He TPEOYIOT Pa3BETBICHHON M CIOXKHOMN CHCTeMBI 6uiiuned'’,
KpOME TOTO, B HUX HE Y4acTBYeT OpraHMU3alNsA-IOCPETHUK (OaHK WM (PMHAHCOBAs OPTaHM3alns), a I OCy-
IIECTBIICHUS TIepedrcieHus cpecTB B B7C NOCTaTOYHO OTTPABUTENS H IMOTydYaTessi, KOTOPhIe UCTIONB3YIOT
KOMITHIOTEPHI, TIOAKTIOUCHHBIE K HHTEPHETY [4].

Opnako eciu Bce ke B7C cTaHeT MIMPOKO HCIOIB3yEMBIM CPEACTBOM IIIaTeXa, TO OrPaHMYEHHOCTh KO-
JIMYECTBA €r0 eIWHHII', €CTECTBEHHO, MOXKET MPHBECTH K POCTY Kypca H yeH0601l Oednsyui, BEIPaKEHHOI
B BTC, cnenoBatenbHO, y BIIAJENbIEB MOABUTCA WCKYyIIEHUE Tpuaepkare U He Tpatuth BTC Ha MOKYIIKH.
B cBsi3u ¢ 5TUM, HECMOTPSI Ha COBEPIICHHYIO AeIUMOCTh BTC, UTO SBISAETCS BAXKHOM XapaKTepUCTHKOM, cOMH-
JKAOIEH ero ¢ JIeHbraMu, Bee ke JeIsIMoHHast «00JIe3Hb» MOXKET MPUBECTH B OyaylieM K Tomy, uto BTC
OyZeT BbICTyNaTh, CKOpee, B POJIM IIEHHOTO BUPTYaJIbHOTO TOBAPAa, HEXKENH JICHET.

OrpannuenHoe npennoxenne BTC co3aaer TakKe yCIOBHA [T CIIEKYJIITUBHBIX aTakK, YTO MPUBOINT K 3HA-
YUTEITHHBIM KOJIeOaHUIM IIeH Jake IpU HeOOoIbIIoM oObeme ToproB. C TOUKH 3pEeHHUs COBEPIIEHHUS TOPTOBBIX
orepanuii ¥ cTabMIIBHOCTH TUIATEKHOM CHUCTEMBI 3TOT (akT orpaHuumBaer (GyHKIMoHanbHOCTh BTC B Ka-
YecTBE HAJIKHOTO cpezicTBa ruiarexa [4]. OnHako crabunuzanus peiHka B7C MOXKET U3MEHHUTh CUTYAIIHUIO,
U B IOJITOCPOYHOM TIEPHOAE BOMPOC 0 HecTadmiIpHOCTH Kypca BTC OymeT perieH. DTO cepbe3HbIM 00pazom

Ve paspaGoTaHEI CIICIHAIBHBIE TIPOrPAMMBI, KOTOPHIE TO3BOJISIOT JOCTHTATh YACTHUHON HIIM TIONHOI MHTETPAIHH CYIIECTRY-
omuX (UHAHCOBBIX cucTeM Oanka B B7C (BKiIodas Ollepaliil B BaJIOTe, HAIMOHANBHOH Bamore u BTC). B mporpaMmax Takoro
YPOBHSI BO3MOXKHA MOKyNKa MiaH npojaaxka BTC depe3 cucteMy OpOKepHIK, KOTOPasi OTBICKMBAET JIyUIIHE MPEATOXKEHHs B PaMKax
MHPOBOIT CHCTEMBI M 3aHUMAETCsI TPOLIETy PO MOKYITKHU HIIH TPOAaXu. MoxeT Taroke pyHKIIMOHUPOBATH M KOMMEpUYEecKas Ciryxoa, Ko-
TOpast MO3BOJISIET MOJIB30BATEIIO OCYIIECTBILITE OIUIaTy nocpencTBoM B7C B KOMITaHUSAX, Mara3MHax M Ha BeO-calTax WM OTKPHIBATh
6e3omnacHble neno3utsl B BTC B offline-xomenexe [2].

He3HaunTebHBIE KOMHCCHOHHEIE COOPBI MPH COBEPIICHHH CIEIOK B3UMAIOT TOPTOBBIC ILIAT(OPMBI.

" BHIIIHHET — aBTOMATH3MPOBAHHASA CHCTEMA YUeTa TIPeT0CTABICHHBIX YCIYT, HX TapH()HUKAIHH ¥ BRICTABICHHS CIETOB JUTS OTUTATHL.

""Yuco moner (21 MIpI) MOXKET GHITH ellle Golee OrpaHUUEHO 3a CYET BO3MOXKHBIX TToTeph BTC B pesynbTate yTparhl maposeii s
mM(POBAHUS 3aKPBHITOTO KJIF0Ya, CMEPTH BIajeblia naposiei, cooes (morepr) B (yHKIMOHUPOBAHHHU JKECTKOTO JUCKA WIN JIPYTOro
HOCHUTeIIS, Ha KOTOpOM OblM Hammcansl umeromuecs BTC. Jlaxe motepst HEOOIBIINX CyMM IIPH 3HAUHTEIILHOM UHCIIE YIYaCTHHKOB
CHCTEMBI MOTYT CYIIECTBEHHO OTPaHUYUTh KommdecTBo B7C B oOpamieHun.
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MTOBIIMSIET HA TOBBIIICHNE €T0 IIaTEKHON (PyHKIIMOHATIBHOCTH, a caM BT C MOXeT cTaTh OAHUM M3 OCHOBHBIX
CIOCOOOB OIUIATHI B PEXKMME OHJIAMH, OH TakKe OyleT TVIaBHBIM KOHKYPEHTOM TPaJMIMOHHBIX JICHEKHBIX
epeBooB [5].

['maBHOM (QyHKIMEH ACHET SBIACTCS (DYHKYUsL Mepbl CIMOUMOCIU TOBApOB M YCIyT. Mepa CTOMMOCTH —
9TO JICHE)KHAsl eMHUIA, UCTIONIb3yeMasl JUI U3MEPEHHsI U CPaBHEHHS CTOMMOCTH TOBAapOB M YCIyT: Ojaro-
Japsi CyIIEeCTBOBAHMIO JICHET TIOSBIISIOTCS IIEHBI, KOTOPBIE XapaKTEPHU3YIOT CTOMMOCTh TOBapa, BEIPAKCHHYIO
B aeHbrax. @yHKIMS Mepbl CTOMMOCTH Pean3yeTcsl Ha OCHOBe Maciitada 1eH. LleHTpanbpHbie OaHKH, OCy-
LIECTBIIAIONINE ICHEKHYIO SMUCCHIO, SIBIISIOTCS TAPAHTOM CTa0OMIIBHOCTH HALIMOHATIBHOM ICHE)KHON €AMHULIBI
Onaromapsi paBUIHLHO TPOBOAMMON JIEHEKHO-KPEAUTHOMN MOIUTHKE, HATMYHUIO 30JI0TO-BATIOTHBIX PE3EPBOB
1 OOILECTBEHHO-TIONIUTHUECKON cTabuiabHOCTH. [IpnoOpeTenne onpeneneHHON BalOThl O3HAYAET, YTO MpHU-
oOpeTraercsi ydacTHe BO BCEX MPOU3BOIMMBIX B TAaHHON SKOHOMHUKE OJlarax, a CTOMMOCTh JIeHeT OCHOBaHa Ha
30J10TOM JKBHBaNeHTe'” M B3aMMHOM JIOBEPHH, MOJIEP/KUBAIONIEMCS TAPAHTOM, KOTOPBIM SIBIAETCSA TOCYyaap-
cTBO [6]. Kpome Toro, mpaBUTENLCTBO JTF000H CTpaHbl MOKET U3MEHHUTh YCTAHOBICHHBIN paHee MaciTad 1eH
ITyTeM MPOBEACHNUS AeHEeKHOU pedopmbl. B otHomennn BT C Takue AeMCTBUS OTIAENBHO B3STOTO TPaBUTENb-
CTBa HEBO3MOXKHBI, TAK KaK MacIITad IIeH B JAHHOM Cllyyae yCTaHABIMBACTCS B HAJAHAIIMOHAILHOM MOPSIJIKE.

CroumocTh BTC BEITEKAET U3 TEX TEXHUIECKUX U SHEPTETUUCCKUX TPYAHOCTEH, CBI3aHHBIX C €r0 JOObIUeH
(MaitHMHTOM), Oa3upyeTcsl Ha SKOHOMUYECKUX 3aKOHAX PhIHKA (CIIpoca U MPeIIoKeHNs1), OCHOBaHa Ha J0Be-
pUM MEXITy TIOJB30BATEISIMA, HO HE UMEET TapaHTa B Buje rocynapctsa. Croumocts B7TC omnpenensieTcs He
CTOJIBKO €r0 MOKYMAaTeJIbHOM CITOCOOHOCTHIO, CKOJIBKO KYPCOM OTHOCHUTENBHO TPAJUIMOHHBIX BAJIIOT, B YEM
BBISIBJISIETCSL €r0 aHAJIOTHUS] C Pa3INYHBIMU aKTHBaMH, OoJIee SIBISIOLIMMUCS MPEIMETOM OMPKEBON TOPIOBIIH,
HEXXEJN CPEJICTBOM, BBITOJHSIOMMM (GyHKIUIO AeHer [7]. BBumay Toro uto B7C HEe MMEET CTOMMOCTH «caM
B ce0e», a ero OLeHKa MOYKET 3aBHCETh OT MHOTHX (DakTOpOB, HE CBsI3aHHBIX ¢ caMuM BTC, QpyHKIMS MEpbI
CTOMMOCTH PEasM3yeTCs UM YCIOBHO M 3HAYUTEIHHO OTIIMYAETCS OT CII0CO0a €e MCTIOTHEHUS TPaTUIIHOHHBI-
MU JIeHbIaMH.

JleHbTH BBITIOMHSIOT TAKKE (DYHKYUIO CPeOCmBa HAKONIeHUs, €CIIA BBICTYTIAIOT B BUJEe (DMHAHCOBOTO aK-
THBA, OCTAIOMIETOCSA Y SKOHOMHYECKOTO areHTa MOoCiie COBEPIICHNS UM PHIHOYHBIX TPAHCAKIUH M0 MPOIaxe
TOBApOB U YCIYT, T. €. ICHBI'M SIBJISIOTCS] CBOETO POJa aKTHBOM, 00€CIIEUHBAIOIINM €T0 BIIaACIbLly ITOKYIIaTeIb-
HYIO CITOCOOHOCTE B OymymieM. BTC Mor Ob1 peayn30BBIBaTh (DYHKIIUIO CPEACTBA HAKOIICHUS, YUUTHIBAS TOT
(axT, 4TO OH HE MoABEPKEH UHQISILUOHHBIM MpoueccaM. XpaHs coepesxerns B BTC, ero Blaeiblibl IEPEHO-
CHII OBl BO3MOXKHOCTH NMTPHUOOPETEHHS TOBAPOB M yCIYT Ha TO BpeMs B OyJIyIieM, KOTOPOE UX YIOBIETBOPSIIO
OB, P TOM OTCYTCTBHE HHQIISIIMH HE TO3BOJISLIIO OBl TPATUTh cocpeoToueHHyo B BTC croumocTh. OHaKO
BTC ne obnanaer ciocoOHOCTBIO XpaHEHUS U IEPEMELICHUS CTOMMOCTH, TaK KaK HUKOTa HA OJ{THa CTOUMOCTh
B BHJIE KAKOTO-TO 00sI3aTeNIbCTBA HE ObIJIa Ha HETO TIEPEHECEHA, a TaKkke oToMy, uTo BTC He mMeeT caM B cebe
KakoH-mubo cronMocTu (Kak, Hanpumep, 30510T0). BTC cOmepKUT TOJBKO TEKYIIYIO CIEKYISITHBHYIO LEHY
camoro ce0si, 9TO JeJlaeT HEBO3MOXKHBIM HCITOJIb30BaHME €T0 B IEJSX HaKOIUIeHUs. B paccykaeHHusx o BO3-
MOYXHOCTH HcTob30Banust BTC B KadecTBe JCHET OrpaHUYeHUE ero (PyHKIIMHU CPEICTBA HAKOTIIICHUS SIBIISIETCS
HauOoJee CyIeCcTBEHHBIM HefocTaTkoM. OIHAKO TPaJAWIIMOHHbIE JCHBIH TAaK)Ke HE UMEIOT CBOEH COOCTBEH-
HOM CTOMMOCTH, IOCKOJIBKY TMOCJIE JTMKBUAAINN 30JI0TOT0 CTaH/IapTa UX CTOMMOCTD CTajla OCHOBBIBATHCS HE
Ha SKBUBAJIEHTE 30J10Ta, a HA B3aUMHOM JIOBEPUHU U FapaHTHUSIX FOCYIapCTBa.

CoBpeMeHHOe OTHOIICHHE K IIEHHOCTH JeHET 0YeHb TOYHO TpeacTtaBuia M. @puamaHn cieayromuMu Ciio-
BaMU: «...KaXJbI MPUHUMAET JeHbI'H, IIOTOMY YTO YBEpEH, YTO JPYrHe MOCTYHaroT TaK ke. DTH 3elieHble
OyMa)XKK HIMEIOT 3HaYeHHE, TOTOMY YTO BCE TyMaloT, YTO OHM UMEIOT 3HaueHHe, a BCe TaK JyMAaroT TIOTOMY,
YTO JKM3HEHHBIH OIBIT MX HAYYHJI, YTO OHM BCEIJIa MMENH CTOMMOCTB»~ [8, s. 45]. TakuM 06pa3oM, JIeHbIH
MOTYT CYIIECTBOBaTh TOJILKO TOT/A, KOTAA Yy JIIOAEH UMEIOTCS ONPEEIICHHbIE CBSA3aHHBIE C HUMU BEPOBaHUSA
1 MHeHUs. HekoTopsle HHCTUTYTHI (TIpaBUjia), HAPUMEp JACHBIH WIN SI3bIK, KaCAroTCs OOIMIETIPUHSTHIX CHM-
BOJIOB MJIM 3Ha4eHUH. CreioBaTeIbHO, OeHENCHbIe UHCIMUNTYMbL — 9TO 0COOBIM THUI COUATBEHON CTPYKTYPHI,
KOTOpasi COAEPKUT MOTEHINAIBHO KOAM(PHUIINPYEMbIE HOPMATUBHBIE MPaBUIIa, MHTEPIIPETAIINN U TIOBEJCHHE,
XapaKTepHbIC I JAHHOW MHCTUTYITMOHAIBHOM cpenbl [9, c. 87]. JlanHbIe pacCyKACHUS MO3BOJISIIOT MOHSIThH
3HAYEHHUE JICHEKHBIX HHCTUTYTOB, IIPH 3TOM HEOOXOAMMO YETKO MPECTABISATh, YTO MEXaHN3M IPUHYKICHUS
K MCTIOJTHEHUIO «0a30BOT0Y» MPaBHiIa B paMKaxX HHCTUTYTa — 3TO BHEITHUI MEXaHU3M, CO30aHHbIU II00bMU IS
9TOH Lesu (B HALLIEM CIIydae — roCyIapcTBo).

B sToM KoHTEKcTe, MpH ycimoBuH 4TO Bce Bianenbibl BTC OymyT cuMTarh, YTO JaHHAs KPHUIITOBAIIOTA
MMeeT CTONMOCTb, TaKasi CTOMMOCTE OyzeT coxpaneHa u B7C cMOTYT UCTIONB30BaThCS IS TIEPEeHOCa IMOKyTIa-

“"Haunnas ¢ 1971 1. nepectan JeiflcTBOBATh MPUHITAI 0OS3aTENEHOTO MAPUTETA K 30J10TY (B COOTBETCTBUM C STUM NPUHIUIIOM
KOJIMYECTBY M CTOMMOCTH JICHET B OOPAIICHHH COOTBETCTBOBANIO 3HAYCHUE Pe3epBOB B 30110Te), korna CIITA mpekpaTiin KOHBEPTH-
PYeMOCTb JI0JIIapa K 30710Ty, a BO3HUKIIAs B 1944 1. Ha xondepeniuy B bpeTToH-By/ic BaIIOTHAS CHCTEMa, KOTOpAst CO37aj1a OCHOBBI
MEXyHApOIHBIX OTHOIICHHIT B c(epe YIpaBIeH s MOHETAPHEIMU CHCTEMAMH, ObllIa M3MEHEHa Ha MyIIFTHBATIOTHYIO CHCTEMY.

“3neck u nanee nepeson Ham. — B. K., A. Y., IT. Y.
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TEJIBHOM CITIOCOOHOCTH M3 HACTOSIIETO0 BPEMEHHU B OyjIyiiiee, CTaB IPU 3TOM CBOETO POJia aKTHBOM, COXPaHSIO-
MM CTOUMOCTh. OJTHAKO TAKKE PACCYKIACHUS UMEIOT IIPEUMYIIECTBEHHO TEOPETHUCCKHUI XapaKTep, peasbHO
TaKas CUTyanus OyieT uMeTh MecTo, eciii BTC cTaHeT JOMUHHUPYIOIIUM CPEICTBOM MHBECTHPOBAHUS B MUPE.
XOTsI HCKJIF0UaTh BEPOSITHOCTh 3TOI0 HEJIb3s1, BCE )K€ IMOI00HAs CUTYalllsl HepeallbHa, 110 KpaiiHel Mepe B ep-
cnexktuse 15-20 ner.

HepCHeKTI/IBHbIe HHCTUTYIHHUOHAJBHBIC HHCTPYMEHTHLI PEryJIMPpOBaHUsI KPUIITOBAJTIOT

Peanuzamnus HekoTopsIx (pyHKIMN AeHET mocpeacTBoM BTC MPOUCXOTUT SBOYHBIM MOPSIKOM. B oTmemns-
HBIX cTpaHax omnepaiuu ¢ B7TC Kak MIaTeXHbIM CPEJICTBOM pa3pelieHsl opuimaibio. M3sectHo, uto B 2015 1.
EBpornefickuii cyq BeIHEC OPHUIMATILHOE TOCTAaHOBJICHHE, COIVIACHO KOTOPOMY OTepaliiu oOMeHa Ha QU IyIH-
apHble BamtoThl ocBoboxaatoTest oT HJC, Ho B 3akoHe Takke yTounsercs, uto HJIC pacnpoctpansiercs Ha
orIaTy OCTAaBOK TOBapa 1 okazanus ycnyr. Cyn pekoMmeHoBan BceM cTpanaM EC HCKITIOUNTh KPUTITOBAIIOTHI
M3 YHCIIa aKTUBOB, MTOJICKAIIUX Hajgorooonoxenuto [10, c. 15].

Brepssie poccuiickoe 3akoHOAaTeIbCTBO 00paTuiio BHuManue Ha BTC B 2014 1. B oT/iebHBIX 3asBICHHUIX
npejicTaBUTeNel TpaBuTenbeTBa, [ocaymbl u LleHTpobanka 3Bydaan peKOMEHIAIMA OCTOPOKHO OTHOCHTH-
cst kK BTC, xoTopble KBAIN(UIIMPOBAINCH KaK BUPTyallbHAsI BAIIOTA WM CYppOTaTHBIC JICHEKHBIC CPEJICTBA.
B saBape 2014 1. LientpoOank omy6iarkoBan JokyMeHT «O0 HCIIOIB30BaHUU TP COBEPIICHUH CIIENIOK “BUp-
TyaJIbHBIX BAJIOT”, B YACTHOCTH OMTKOMH». B 3TOM JOKyMEHTE OTMEUYEHO, YTO JUIS «BUPTYATbHBIX BAIIOT)» Xa-
PaKTEpHO OTCYTCTBUE IOPUIUUECKU 00S3aHHBIX MO0 HUM CYOBEKTOB, ONEPAI[MH C HUMH HOCST CIICKYJISITHBHBIN
XapakTep, a KIMEHTHl HECYT BBHICOKHMH PUCK MOTEPH CTOMMOCTH. LleHTpoOaHK, COrIacHO JJOKYMEHTY, paccMma-
TPHUBAET CAEJKH C UCTIONb30BaHneM B7C Kak MOTEHIIHAIBHYIO BOBJIEYEHHOCTh YYaCTHUKOB B OCYIIIECTBICHHE
COMHUTEIIBHBIX OTEpalii B COOTBETCTBUH C 3aKOHOAATEIHCTBOM O MPOTHUBOJCHCTBUH JIETANN3AINN JOXO0B,
MOJTYYEHHBIX MPECTYIHBIM MyTeM, U (UHAHCHPOBAHUIO TEPPOPH3MA, 4TO (DaKTHUECKH O3HAYaeT 3arper Ha
teppuropun Poccuiickoit denepanun onepanuil ¢ UCHOIb30BAHUEM KPHUITOBAIIOT. I eHepanbHas NpoKypa-
Typa Poccun mogzeprkana perynaropa ASHEKHOTO PBIHKA, Pa3bsCHUB, YTO €MHCTBEHHBIM 3aKOHHBIM IIa-
TEXHBIM CpPEICTBOM Ha TEPPUTOPUHU CTPaAHBI, B COOTBETCTBUU cO CT. 27 DenepanbHOro 3akoHa ot 10 urons
2002 1. Ne 86-D3 «O Llentpansnom 6anke Poccuiickoit deneparun (banke Poccun)y, siBisieTcss poccUiCKui
PyOIIb 1, COOTBETCTBEHHO, YMHUCCHS JIIOOBIX IPYTUX MHCTPYMEHTOB, BBITYCK JICHEKHBIX CyppOraToB Ha BCeH
teppuropun Poccuiickoit denepannu 3anpenieHsl, a UX UCIOJIb30BAHUE HAXOAUTCS] BHE 3aKOHA CO BCEMU BbI-
TEKAIOIIMMHU OTCIONA MPaBOBRIMHE mocaenctusivu [10, c. 11].

Opnako, Mo MHeHHIO criennanuctoB [11, c. 34], perynupoBanue BTC u Apyrux KpUNTOBAIIOT AEHCTBU-
TEJIbHO HEOOXOJMMO, YeM 3aHIUMAETCsl KOMUCCHSA IO PETYIMPOBAHUIO PhIHKA KPUIITOBAIIOT, KOTOpas paboTaer
B [ocayme. OcHOBa mpaBoOBOTO CIIOpa 3aKIIOYAETCS B BOMPOCE O TOM, YTO CYUTATh KPUITOBATIOTOM M Kak
OTIpeNIEIIATh ATO MOHsATHE B 3aKkoHe. Komuccust ['ocaymbl o0Cyimna mompaBKy B 3aKOHOIATEIBCTBO, TIO3BOJISIO-
e Jerann3oBarh B Poccuu naBectunun B B7C. I1oarotoBka ke 3aKOHOMPOEKTa 00 000pOTe KPUITOBATIOT
Ha TeppuTopru Poccun nomkHa Obuta HavyaThesl B epBoi monoBuHe 2017 1. B pamkax roTosimerocs 3akoHa,
BBOJISIIETO KPUIITOBAIIOTHI B MpaBoBoe moje PD, mimaHupyeTcss co3AaHne HEroCylapCTBEHHBIX OOMEHHBIX
TUTOIIAIOK T (PU3UYECKUX U I0pUANYecKHX JUIl. To, 4TO 3T 1UIomaAku OynyT HEerocyJapCcTBEHHBIMH, O-
3BOJIMT W30€KaTh MOHOIIOJU3Ma B KPUIITOBAIIOTHOH cepe.

Huxkaxkoro npaBoBoro craryca He umeer BTC u B benapycu. Hanmonansnsiii 6ank Pecnyonuku benapych
(HB) anoncupoBai, 4to Oy/ieT UCIOIB30BATh TEXHOJIOTHIO OJIOKYEHH MPHU CO3/IaHUH peecTpa OaHKOBCKHX Ta-
paHTuii 1 GOPMHUPOBAHHUH PeecTpa CHIENOK ¢ ieHHbIMH Oymaramu. [1o napopmarnuu Hb Ha nmepBom sTare sta
TEXHONOTHs OyJIeT BHEIPEHA B paMKaX OAHKOBCKO CHCTEMBI CTpaHbl' . HOBBI MEXaHU3M BeJIeHHs PEeCTPOB
0aHKOBCKMX rapaHTHii OyZieT ciocoOCcTBOBaTh 00ECIIEUeHHIO B3aUMHOTO JIOCTYIa CyOBEKTOB X035 HCTBOBAHUS
rocynapcTB — uieHoB EADC k mporeypaM rocylapcTBEHHBIX 3aKyToK. [lnanupyercs, 4To ciaeayromnuM 3Ta-
IIOM CTaHET BHEJ[PEHUE TEXHOJIOT MU OJIOKYCHH Ha PhIHKE IEHHBIX OyMar. CTOUT OTMETHUTb, YTO UCTIONIb30BaHUE
TEXHOJIOTHHU OJIOKYelH B bemapycu moka He mpesmnosaraeT CejIOK ¢ BHPTyalbHbIMH Bamoramu. B 2017 .
npencrasurens Hb Ha npomeamem B benapycu Imaguru Fintech Hackathon coobuni, 910 OBUIO TPE0CTaB-
JICHO HECKOJIBKO MPOEKTOB, 3aTParuBalomuX KpunToBatioTy B7C, HO HM OIHOTO MOJHOLIEHHOTO MPOEKTa O
JIOCTOWHOM TIPUMEHEHUU OJIOKYCHHA.

[penynpexnenue 06 ucnonszoBannu BTC uznan EBponeiickuil eHTpaibHbIA OaHK, B HEM MOXXHO HaWTH
UH(QOPMAIIHIO O TOM, YTO MTOTPEOUTEIH, TTOJB3YIONIHECs BUPTYaTbHOM BAIIOTOH B Ka4€CTBE TIATEKHOTO CPe/I-
CTBa, HE 3aIUIIEHbl HUKAKHUMHM ITPaBOBBIMH HOPMaMHU M MOTYT OBITh MOJBEPKEHBI PUCKY TIoTepu AeHer [12].

"“BiiaiesbIieM yI0CTOBEPSIONIETO y31a CETH GI0KIEiH MOXKET CTaTh JI000i GaHK WK HeOAHKOBCKAs KPEAHTHO-(QUHAHCOBAs Opra-
Huzanus benapycu. AIMHUHHUCTPATOPOM CeTH OJIOKUCHH B OaHKOBCKOU cructeme benapycu onpezernen Pacuernsiit nentp Hannonas-
Horo OaHka PecryOnmku benapych. [IepBbIM mprMepoM MPpakTHUECKOTO HCIIOIBE30BAHUS TEXHOJIOTHU OJIOKYEHH B OaHKOBCKOI cHCTeMe
Benapycu ctana BO3MOKHOCTB nepeadyd HHGOPMAIMK O BBIAAHHON 0aHKOBCKOM rapaHTHH.
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Onnako ¢ 2015 1. oneparuu o oomeny BTC 6butu ocBodokaeHb! oT HIIC, Tak kak Tpancakuuu ¢ BTC npu-
PaBHSJIM K ONepalysM ¢ BaJIOTaMU, MOHETaMu U OaHKHOTaMu, a B Slnonuu ¢ mapra 2016 . kpunroBamora
SIBIISIETCS 3aKOHHBIM IIJIaTEXHBIM cpeficTBoM. B KnuTtae, HanmpoTuBs, 3amperieHs! He TONBKO (fMHAHCOBEIE oTepa-
LUK, HO U MyOIMKaIKs KOTUPOBOK, CTpaxoBaHHe (PMHAHCOBBIX MPOAYKTOB, CBsI3aHHBIX ¢ BTC, 4TO, BIpOYEM,
HE MeIaeT TpakJjaHaM CTPaHbl aKTUBHO MCIIOJIb30BaTh MOCIIEIHNE [T HEJIeTaIbHBIX TpaHCaKIni. B nekadpe
2013 r. Hapoansiit 6ank Kuras BeITycTHI TpeaynpexaeHne o ToMm, yto BTC «He uMeeT MpaBoBOTo craTyca
BaJIIOTHl U HE MOXKET OBITH B OOpallleHUH Ha PHIHKE B KauecTBe BaOTHD [12]. B cooTBeTcTBHM C TIo3uImen
Munmncrepcrsa prnancos [lomsmm ncnonp3oBanne B7C He HapyIIaeT MOIBCKOTO 3aKOHOIATENLCTBA, OTHAKO
MHUHHCTEPCTBO OTKa3biBaeT BTC B cTraTyce BalIOTHI WM JIIOOOTO APYroro (pMHaHCOBOTO MHCTpyMeHTa [13].
B mpaBoBom cocrosiauu Ha MapT 2017 . 000pOT BUPTYaAIbHBIX BAIIOT HE TIOMIEKHUT HAA30PY CO CTOPOHBI T0O-
CY/IapCTBEHHBIX HHCTUTYTOB. B COOTBETCTBUHM ¢ 3akOHAMU 00 000poTe (PHUHAHCOBBIMU MHCTPpyMEHTamHu [ 14],
0 IUIATEXHBIX yciuyrax [15] U 3JeKTpOHHBIX MIIaTeXHbIX MHCTpyMeHTax [16] BTC B Ilonblie He sBisieTCs
JICHEe)KHOW €IMHHLIEH M MHCTPYMEHTOM JIEHEKHOTO PhIHKA, HE MMEET CTaTyca IIeHHOM OyMaru u He MOXKET
paccMaTpHBaThCs KaK 3JIEKTPOHHBIN MIATEXKHbIN MHCTpyMEHT. B7C He sABiseTcs TakkKe MHOCTPaHHBIM Ilja-
TEXHBIM CPEICTBOM B COOTBETCTBHH C 3aKOHOM 00 HHOCTPAHHBIX BamoTax [17].

C mapra 2013 . BTC, B COOTBETCTBUH C aMEPUKAaHCKUM 3aKOHOAATEIbCTBOM, CUUTACTCS UHMEPHEem-8d.110-
moii, a OTIePaIiU C HUM TIOJIeKAT PETYIUPOBAHHIO KaK CACITKH, CBI3aHHBIE C «OTMBIBAHUEM TPSI3HBIX JICHETY.
Bmecre ¢ Tem DenepainbHblii pe3epBHBIA 0aHK paccMmaTpuBaeT BO3MOKHOCTH BBenenusi B CUIA fedcoina,
KOTOPBIH OyzeT ucIoabp30BaTh TexHomoruio B7C, HO 3a TOUKY OTCUeTa 3Ta cucTeMa OyJeT NpMHUMATh J0JUIap
CIIA [6]. B I'epmanuu BTC momy4wn ctatyc ohUIInambsHON BATIOTH (CPEICTBA TUIaTeXa), HO TOIBKO B UaCT-
HbIX caenkax [18]. B 2015 r. bank AHruu omyOnuKkoBan 3asBIeHHE, B KOTOPOM paccMaTpUBaeTCsl BO3MOXK-
HOCTH BBEJIEHHsI COOCTBEHHON BUPTYaIbHOMN BaIOTHI, YKA3BIBAIOTCS MPEUMYIIECTBA TEXHOIOTHH OJIOKYEIH,
KOTOpast MOTJIa Obl UCTIONB30BaThCsI, B YACTHOCTH, B CUCTEMaX MEKOaHKOBCKUX PacyeToB, HE()MHAHCOBBIX yU-
PEeXIIEHUH, a TaKKe OOBIYHBIMH I'PaXKTaHAMH, KaK UCIIOIB3YIOTCS TPAIUIIMOHHBIE 0aHKHOTHI ceronns. B Hop-
BETHH BJIACTH PACHPOCTPAHWIN 3asBJICHHE, B KOTOPOM CO00Ianock, 4To B7C — 3TO HE HACTOSIIUE JIEHBIH,
a MX paboTa He BIMCHIBACTCA B CTaHAapTHOE onpeaeseHue BairoTel [6]. Cormnacno banky Kananel, naxe ecnu
BHUPTyaJbHBIC BAITIOTHI (B TOM unciie B7C) mproOpeTyT erie OOMBITYIO MOMYIISIPHOCTh, 3TO HE OYIET YyIpoXKaTh
HaIMoHaJIbHOU BamoTe. [lIBelinapckuii mapyiaMeHT Hayan padoTy HaJl 3aKOHAMU, 00eCIeUunBaIOIIMMH 00pa-
menne BTC kak ir000# APYroit HHOCTpAaHHOW BaNtOTHI [12]. OUHISHANS 3aHsIIa TIO3HUIINIO, B COOTBETCTBUN
¢ koropoit BTC — 310 TOBap, a HE BaJIOTa WJIU CPEACTBO Iarexa. [IpencraButenu lleHTpanbHoro GaHka
@paHIUU OTMETUIIN, YTO HOJIB30BaTENIN KPUIITOBAIIOT MOTYT HMETh IPOOJIEMBI ¢ X OOMEHOM Ha «peasbHBIC
nensru [12].

OnHako MHOTHE DKCHEpPTHl CUMTAIOT, YTO HEOOXOAMMO CPOYHOE OIpejesieHHe mpaBoBoro craryca B7C
1 MaiiHuHTa. CyIIeCcTBYIOT MPENJIOKEHNS IPUPABHATH TOOBITY KPHUIITOBAIIOT K MPEAIPUHUMATEIBCKON JIes-
TEJBHOCTH U 00Jararh ee HaJoroM Ha MpuObLIb. [lepBbie MIaru B 5TOM HaIllpaBICHUH OKUAAIOTCS B OJHIKaii-
1ee BpeMsi, 0 YeM HEOJHOKPATHO 3asBIsUIH NpeAcTaBuTenn MunncteperBa puHancoB PD. Bropoii cuienapuit
OCHOBAH Ha 3aKOHOJATEIFHOM O(OPMIICHHU PHIHKA KPUNITOBATIOTH B Poccuiickoit deneparuu. s yerer-
HOM pean3aluy 3TOro MyTH HEOOXOANMO CO3[JaHNEe COOTBETCTBYIOIINX HOPMATHBHBIX aKTOB, HAPABJICHHBIX
Ha KOHTPOJb 32 TPAaHCAKIUSAMH, OCYIIECTBISIEMBIMH B KpunToBamore. Kpome Toro, mpennaraercsi cieiarb
JIUIIEH3UPYEMbIMU BHUJIBI JIESITEILHOCTH, CBSI3aHHON C KPUIITOBAJIIOTAMH, U BBECTH COOTBETCTBYIOLIUI peecTp
JUTS OCYTIeCTBIeHU mooOHoro koHTpo [10, c. 11].

[Ipu pa3paboTke 3aKOHOAATENHCTBA O PETYIMPOBAHNN KPUIITOBAIIOT HEOOXOANMO yUUTHIBATh, UTO B pa3-
JIMYHBIX CTPAaHAaX CYIIECTBYIOT pa3Hble SJKOHOMHUECKHE MOJIENIHN, XapaKTepU3YIOINECs HEOJUHAKOBON CTere-
HBIO BOBJIEUEHHS TOCYJaPCTBA B 9KOHOMHYECKHI 000pOT M CIIeIU(UKON TPABOBOTO M KYJIBTYPHOTO OIS, YTO
(dbopMupyeT paziIM4yHbIe MOAETH MHCTUTYLMOHAIBHOU cpeabl [9, ¢. 88]. B cBsa3u ¢ 3TuM Ha 3(h(HeKTUBHOCTD
(OYHKIIMOHMPOBAHHS TAKOTO 3aKOHOAATENIbCTBA OyAyT BIHATH €ro JIMOepaiTbHBIE WM CONMAIbHBIE XapaKTe-
PHUCTHKH, 4TO TpeOyeT pa3paboTKK HECKOIBKUX BAPHAHTOB 3aKOHOAATENBCTBA, SJIACTUYHOTO K TOW WIIM MHOU
WHCTUTYIIMOHAIBHOH cpene (IMOepanbHOTO, HEHTPAIBHOTO, COIMAIBHO OPHUEHTUPOBAHHOTO). MHCTUTYTHI,
odopmIsis AeWcTBUS JTIOAEH U 1enast UX MpPeAcKa3yeMbIMHU, YIIOPAJOYNBAIOT MBIIIICHUE, OXKHUIAHUS U JIed-
TEJIbHOCTh MHAUBUA0B. KpoMe Toro, orpaHn4MBas MOBEJAECHNUE JIFOAEH, HHCTUTYTHI JIENAI0T €r0 BO3MOXKHBIM,
MPaBWJIBGHBIM U IIMBUJIN30BaHHBIM. [loOBeIeHNe SKOHOMUYECKUX areHTOB, CICAYIONINX TOMY WM HHOMY Tpa-
BUILY, IEMOHCTPHUPYET ONPECIIEHHYIO pecyIapHOChb, T. €. SIBIIIETCS NO8MOPAIOUUMCS, & TIOTOMY HHCTUTYIIH-
OHaJIbHBIE TIPaBUIIa KOTUPHUIHPYeMBI [19].

C yueroMm TOTO (haKTa, 4TO MpOLECcCH Mcnonb3oBaHust BTC XapaKTepu3yrTCsl BBICOKOW CTENEHBIO pery-
JSIPHOCTH, MOKHO YTBEPIKIaTh, YTO pa3pabOTKa COOTBETCTBYIOIIMX HOPMATHBHBIX aKTOB HE TOJBKO CO3AACT
OTPaHWYCHHS U 0apbepsl U HUX, HO M YIOPSAIOUYNT JESITETFHOCTD ar€HTOB B YCJIOBHAX KOHKPETHBIX XO35H-
CTBEHHBIX M OPraHU3AIMOHHBIX yCI0BUH. COOTBETCTBEHHO, CTPYKTypa TaKOTO 3aKOHOJATENILCTBA B JHOOOM
PBIHOYHOM SKOHOMHKE TPeOyeT HaJIMUMs CIEAYIOIINX COCTaBISIONINX: JUOEPATbHbIX CHOCO008 peanuzayuu
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@ynkyuil Oenee unU UHPOPMAYUOHHOLO AKMUBA, HAO30PHBIX PEHCUMOE CO CHIOPOHLL HAYUOHATLHOZO pe2y-
JIAMOpA; NPABUI XO3AUCMEEHHO20 (YYHKYUOHUPOBAHUS 8 COOMBEMCMBUU C 2PAHCOAHCKUM U ODAHKOBCKUM 3d-
KOHOOamenbCmeom. BONBIIMHCTBO CTpaH ¢ PHIHOYHOW SKOHOMHKOW, B KOTOpBIX (QyHKIHOHHpYeT BTC, ero
WCTIOJIh30BaHNE HUKAK HE PETyIMPYeTCs, MOCKOJIIbKY HE pelIeH BOIpoc o craryce BTC: NeHbI'M 3TO WIN HH-
(dopmanmonnslit aktus? [lo HalleMy MHEHHIO, 3TOT BOIPOC, MTOKA JaHHOE SIBJIICHHE HE MPHOOPENI0 MacCcOBOTO
XapakTepa, TOJKEeH PemaTbes OTAEIBHO IS KaKI0TO TOCY/IapCTBA B COOTBETCTBUH C COCTOSTHUEM €T0 HKOHO-
MUKH.

TakuMm 00pa3om, ClieyIOIUM HarnOosIee BaXKHBIM, 110 HAIlIEMy MHEHUIO, BOITPOCOM SIBIISIETCSI ONPe/IeIIeHUE
craryca BTC xax cpelcTBa, UCTIONHSIOIIETO (yHKYUU OeHez, WIIN HEKOCTO HeMamepuaibHoeo UHGOpMayuon-
HO20 akmuea, peTHa3HAYeHHOTO JJIs TOPTOBIN Ha Oupike. [ pemenns 3o mpoOneMbl HEOOX0IUMO pas-
paboTaTh COOTBETCTBYIOIINE MPUHITUIIBI OTHECeHMsI BTC K TOW WM WHOM KaTErOpPHH B 3aBUCHMOCTH OT CTe-
TIEHU Pa3BUTOCTHU JAHHOTO SIBJICHUA B KOHKPETHON CTPaHE M XapaKTePUCTHK €r0 HHCTUTYIIHOHAIEHOW CPEIBI.
TeMIbl COLMANbHO-3KOHOMHYECKOTO W KYJIBTYPHO-MHCTUTYLIMOHAIFHOTO Pa3BUTHS, a TAaKXKe POCT Mapame-
TPOB YEJIOBEYECKOr0o KanuTana (pa3BuTHE KOMIIETEHITNI) 3a4acTyl0 HE yCIIEBAIOT 3a PAa3BUTHEM UH@OpMAayU-
OHHbIX MEeXHONI02UU, B PE3YIIbTaTe Yero MeX/1y rOCyAapCTBAMH BO3HHUKAIOT XO3SHCTBEHHO-TEXHOJIOTUYECKUE
U mpaBoBble paznuunsa. OJHU CTpaHbI BHIPHIBAIOTCS BIIEPEN M HAXOATCS HA TpeOHE BOJHBI HAKATHIBAIOIIEH
U(QPOBOI SKOHOMHUKH, JIPYTHe €/IBa MOCIEBAIOT 32 HOBOW TEXHOJIOTUYECKOW peBoitoreid. CerogHs B eB-
pOIIEiCKHX CTpaHaX MOMEHT MOTPEeOUTENbCKOro BhiOopa HasbiBaloT Google Zero Moment of Truth — u 3toT
MOMEHT BCE€ PEKE U Pexe MPOUCXOANT MPH KOHTAKTE C MPOAABIIAMH B MECTax po3HUUHBIX mpozax [20]. Kiro-
YEBBIM JUISI COBPEMEHHOTO MOTPEOHTENs] CTAHOBUTCS APYTOM MOAXOA K MOWUCKY HEOOXOIMMOTO TOBapa WIH
YCIYTH, OTHOBPEMEHHO PE3KO COKPAINAIONINHN TPaHCAKIIMOHHBIC H3JIEPKKH PHIHOYHOTO 0OMEHA — 3TO MOMEHT,
KOT/Ia TOTpeOuTeNb OepeT B pyKH HOyTOYK WM cMapT(OH U HaYMHAET UCKATh HH()OPMAIIUIO O IPOYKTE HITH
xommanuu [20]. [Toatomy BTC u nipoune 1 poBbie BATIOTH OyayT HAOMPATh MOMYISIPHOCTh, U3MEHSS PU
9TOM KaK KJIacCHYeCKUe (QyHKIIMU JCHET, TAK M XapaKTePUCTUKU KaKUX-TO MHOOPMAIIMOHHBIX aKTUBOB U 00-
pasys oqHy U(PPOBYIO CYITHOCTb.

IIpu pa3paboTke HOBBIX MHCTHTYTOB PETYIMPOBAHMSA KPHUIITOBAIIOT B bemapycu ciemyer HCIOIb30BaTh
KOHBEHYUOHAIbHBIT TIOAXO/A. X03IWCTBEHHAS MPAKTHKA MOATBEP)KIAET BBIBOJ O TOM, YTO B pamMKax OJIHOTO
WHCTUTYTa MOTYT (PyHKIIMOHHPOBATh PYrHe€ WHCTUTYTHI M KOHBEHIIMH, Pa3BUBAIOIINE €r0 BHYTPEHHEE CO-
JIepKaHKe, MO3TOMY HEKOTOPYIO OOIIYI0 COBOKYIMHOCTh HHCTHTYTOB OTIPENIEICHHOTO OTPACIeBOTO MM TeMa-
TUYECKOTO HANpPaBJICHUs] B PIHOYHON cepe MPUHATO HA3BIBATH UHCTHUMYYUOHATLHBIMU UHCHPYMEHMAMU.
U3 5mozo cnedyem, umo 6 pamkax 3aKoHO0AmenbCmed 0 KpUnmoganomax Ha 0aHHom smane paseumus 6 Pe-
cnybauxe benapyco cnedyem paspabomams 1 npUMEHAMb PA3IUYHBIE UHCIMUIMYYUOHATbHBIE UHCMPYMEHbI
6 suoe npunyunos oyenku BTC kak ungopmayuonno2o akmuea u npunyunog peaiuzayuu Kpunmosaniomsl
Kak yugposwix oenee 0Jisk pazeusaroueticsi yuppoeo 3KOHOMUKU.

3akjaueHmne

Ha cerogust BTC oueHb TPYIHO OLICHUTH C TOYKHU 3PESHUS €ro MOJC3HOCTH U (PyHKIIMOHaIbHOCTH [21]. Kak
BUpTyaJibHas BajtoTa, BTC He UMeeT CTOMMOCTH U B IOPUIUYECKOM CMBICIIE HE SIBISIETCA HU JIeHbraMH (Ba-
JIFOTOM), HU (PMHAHCOBBIM MHCTPYMEHTOM, OJTHAKO CYIIECTBYET (DYHKIIMS €0 MOJIE3HOCTH, KOTOPYIO CBSI3bIBa-
I0T C BOBMOXXHOCTBIO TEPEBOJIA JICHET M OCYIIECTBICHUS tuiaTexxei. BTC mpencTaBiseT co00i CTaOMIbHBIN
WHCTPYMEHT, KOTOPBIH HE MOANEKUT WHGIIAINHU (er0 KOJIMYECTBO 3apaHee OTPaHUYeHO), UMEeT CBOH Kypc,
MOJJYMHEHHBIN 3aKOHAM PBIHKA, U LIEHY, HO ATO CIIEKYJIATHBHAs 1l€Ha, HE BBITEKAIOIIas U3 €ro BHYTPEHHETO
CTOMMOCTHOTO cofiepkaHusd. BTC — 3To keaszu-0enveu, 3a KOTOPHIMHU HE CTOUT HU OJTHO TOCY/IapCTBO UITH Opra-
HU3AIUS 1 KOTOpble UMEIOT Ha/IHAIIMOHATIBHBIN XapakTep, T. €. He 3aBUCST OT BOJIM KOHKPETHBIX TPaBUTEIHCTB
win (puHaHCOBBIX A1UT [22]. Ananu3 BTC ¢ TOUKM 3peHHs HCIIONTHEHHUS] UM OCHOBHBIX KJIACCHUYECKUX JICHEX-
HBIX (YyHKIMH B paMKax 3KOHOMHYECKOTO MEHHCTpHMa COBPEMEHHOCTH CBHUJIETENBCTBYET O TOM, 4yTo BTC
JIUIIB OTYACTH COOTBETCTBYET MPEABSABISIEMBIM TPEOOBAHHSIM.

C texamueckoit ctoporsl BTC yXOIUT OT IEHTPATM30BAHHON CHUCTEMBI, MTOJI PYKOBOJCTBOM HAIIMOHAb-
HOTO 0aHKa KOHKPETHOM CTpaHbl K paclpesieieHHON CHCcTeMe, T. €. OOIIeIOCTYITHON CeTH, CaMOCTOSATEIBHO
KOHTPOJIMPYIOIIEH CBOIO ACSITEIHHOCTh, B KOTOPOH CHIENKH PETHCTPHUPYIOTCS aBTOMATHYECKH B PEXKHUME pe-
anpHOTO BpeMeHHu. Cerb B7TC 1o3BOJISET COBEpIIATh aHOHMMHBIE TPAHCAKIMK 0e3 KaKoW-IH00 OTYETHOCTH
¥ JIMMUTOB, U MTPOXOSAT OHU MPAKTUYECKH MTHOBEHHO M C MUHUMAJIbHBIMU 3aTparamu [23]. BTC MoxHO pac-
CMaTpUBaTh KaK PEBOJIFOIIMOHHYIO Y HHHOBALIMOHHYIO MEXIyHApOJHYI0 (QHHAHCOBYIO ceTh X XI B. U TpyaHO
CETOJIHSI OTHO3HAYHO CJIENaTh BBIBOJ O TOM, YTO JJAHHBIN MPOECKT, pacCMaTpUBaeMbIil Kak 3Tan (OpMHUPOBaAHHSI
HOBBIX MHUPOBBIX JCHET, ABJISCTCS OINOOYHBIM.

Paccmotpenne cymiecTByromero onbita npuMeHerust B7C B pa3MUyHbIX CTpaHax [24] U UCTIOIb30BAHUS
HEKOTOPBIX MHCTUTYIIMOHAJIBHBIX HHCTPYMEHTOB PETyJIHMPOBAHNS JaHHOU cepsl [25] moka3bIBaeT, YTo HE BCe
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BocnpuHuMaroT BTC Kak JIEHbI'M, B HEKOTOPBIX TOCYIapCTBAaX Peau3alusl 3TOH ero (pyHKIUHU 3alpelicHa.
BTC, onHako, UCTIONB3YETCS 3HAYMTEIBHON YaCThH0 MHTEPHET-COOOIIECTBA, a TEXHOJIOTHS OJIOKUCHH MOXKET
OBITh TOJIe3HA IEHTPAJILHBIM OaHKaM B CUCTEME MEKOAHKOBCKMX PAacueTOB M MPOYMX Iieieii. PerynupoBanue
JAHHBIX MPOIIECCOB C MTOMOIIBIO HOPMATHUBHBIX TOKYMEHTOB HAXOUTCS HA HAYaIbHOM YPOBHE CBOETO CTAHOB-
JICHUSI, 9TO TPEOyeT MIUPOKON HAyYHOH M OOIIECTBEHHON JAMCKYCCHUU, K YEMY aBTOPBI CTAThU M MPU3BIBAIOT
CBOMX UMTATEIICH.
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O. Economic Development, Innovation, Technological Change, and Growth

SKOHOMMUWYECKUM POCT B BEAAPYCU:
IMITMPNYECKUE ®AKTBI 1 UX UHTEPITPETALIVIA

. 9. KPYK"-?
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IIpoBenen ananu3 cpebl JOJTOCPOUHOIO SIKOHOMUUYECKOTro pocTa B benapycu. [lokazaHo, 4To A0ATOCPOUYHBIN KO-
Homuueckuil poct B benapycu B 1997-2016 rr. xapakrepu3oBajics JOCTaTOYHO BBICOKUMU TEMIIAMH, HO BMECTE C TEM
1 HEyCTOWYMBOCTHIO. OTMEUYEHO, YTO MPHUBOIUMBIC OIIEHKH, XapAaKTEPUCTHUKHU U pacueTHbIE KaueCTBEHHbIE MOKA3aTeNIn
CBHUJICTEIBCTBYIOT O TOM, YTO HEYCTOHYMBOCTD U PE3KHE MEPETAAbl B TEMITaX pocTa OblIM 00YCIOBIEHBI HEJJOCTaTKaMU
B (hakTOpax NpOU3BOAUTEIHLHOCTH. JJaHbI peKOMEH IAIMH 110 BEIOOPY NPHOPUTETOB B MOJIUTHKE IKOHOMHUYECKOTO POCTa,
KOTOPBIE TO3BOJIAT YCUIIMTh €r0 MoTeHIuan B benapycu.

Knroueswie cnosa: sxoHOMIYecKuii pocT; bemapyce; o0medakTopHas Mpon3BOIUTEIFHOCTD; (HE)BOTUIONICHHBIA TEX-
HUYECKUI mporpecc.

ECONOMIC GROWTH IN BELARUS:
WHAT LIES BENEATH THE STYLIZED FACTS
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This article deals with the assessment of long-run growth environment in Belarus. The paper provides evidence and
stylized facts about Belarusian growth. It shows that Belarusian long-run growth rate in 1997-2016 was rather high, but
experienced unsustainability. Estimates and indicators presented in the study witness that the unsustainability stems from
the lack of productivity fundamentals. A number of recommendations on growth enhancing policy has been formulated in
the study, which would allow strengthening growth potential in Belarus.

Key words: economic growth; Belarus; total factor productivity; (dis)embodied technological progress.

Introduction

After the Great Recession global growth has weakened considerably. Weakening long-term growth chal-
lenges roughly every individual country. At a high degree of generalization, major reasons for long-term growth
weakening may be summarized as follows: 1) less financial deepness in post-crisis period restricts capital and
total factor productivity (TFP) growth; 2) decreasing global imbalances restrict technological diffusion and
other positive spillovers stemming from global trade and financial linkages; 3) stabilization policies carried out
to ‘cure’ the crisis cause negative long-term implication for future growth, e. g. excessive public debts restrict
human capital investments, bailouts during the crisis cause maintaining inefficient allocations, etc.
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But despite somehow similar challenges, growth agenda still differs considerably for developed and emer-
ging world. For developed countries growth weakening is mainly associated with adverse demographic trends,
temporary stop in human capital accumulation, less efficient allocation of inputs. However, their physical capital
accumulation tends to return to a relatively good shape [1]. For emerging markets, losses in productivity growth
and adverse demographic trends are aggravated by the deficit of capital accumulation, which tends to become
persistent (e. g. because of insufficient financial attractiveness of the region in after-crisis environment) [1].

Furthermore, some recent studies visualize new challenges for emerging markets, which might restrict TFP
gains. First, the concept of middle income trap nowadays experiences a kind of prosperity [2; 3]. In terms of
growth decomposition, it might mean that approaching the technological frontier makes TFP gains more com-
plicated per se. Hence, in order to keep on growing, the country might involve new productivity enhancing
factor, not just exploit and improve existing ones. Second, there is a widening evidence showing that emerging
markets are too sensitive to external conditions [4]. Moreover, the mechanism of closing the gap between
developed and emerging countries is not automatic and depends on the stance of the global macro environ-
ment [4]. The convergence tends to stem from emerging markets, whose growth is more volatile because of
sensitivity to external conditions. Hence, during favorable global environment their might be relatively rapid
convergence, and vice versa during the periods of growth slowdown. In terms of the growth decomposition, it
might mean that technological diffusion and international reallocation are dampened during global slowdowns.

First look at the Belarusian growth performance — the country has experienced a painful growth rate rebalan-
cing during the last decade — might give a rise to a hypothesis that regional trends are behind weakening growth.
However, there are also a bulk of anecdotal evidence causing doubts in growth decline due to external conditions:
1) too rapid and huge long-term growth easing vs. still a wide room for a catch-up growth'; 2) persistent recession
throughout late 2014 and early 2017; 3) asynchrony in growth dynamics with other CEE countries; majority of
transition indicators (e. g. those by the EBRD) witness that Belarus is under-reformed country.

Majority of country studies of Belarus’ economic growth indicate a wide range of specific factors behind
the growth decline. For instance, frequently the dependence of the Belarusian long-term growth rate on spe-
cific conditions of oil and gas trade is being emphasized [5]. Kruk and Bornukova argue about poor sustain-
ability of Belarusian growth associated with poor contribution from total factor productivity (TFP) gains [6].
More precisely, they remark huge misallocations of inputs (capital and labor) and specific policies masking
inefficiencies of state-owned enterprises as obstacles for TFP growth. In this study the authors run growth ac-
counting procedure and show that Belarusian growth was almost fully driven by capital accumulation, with ex-
tremely poor role of TFP. This schedule of growth has born an unconventional «conflict» between capital and
TFP growth, reflecting in accumulation of huge allocative inefficiencies (first of all, capital misallocation) [6].
Other studies on Belarusian growth decompose it with a set of different assumptions, but still conclude that
capital accumulation was a core driver of growth, while the economy suffered from the lack of productivity
growth [7; 8]. Adarov, et al. emphasize the role of quasi-fiscal interventions and soft-budget constraints in
Belarusian growth agenda, which were aimed at spurring the national economy and securing the growth rate
above the natural one until possible [9]. Taken together, these studies form a background stating that the lack
of sustainability was an intrinsic feature of Belarusian growth. From this perspective, considerable long-term
growth decline occurred turn out to be a natural phenomenon, caused by domestic drivers.

In this paper, [ aim at studying Belarusian growth phenomenon from the international perspective. More
precisely, I embed and assess Belarusian growth dynamics into regional context. For this, I introduce and com-
pute the set of indicators, assessing the dynamic properties and the quality of growth performance. Looking
at Belarus from international perspective is to shed more light on the proportion of factors behind the growth
decline in Belarus. Furthermore, I refresh some domestic insights of Belarusian growth in order to match and
compare domestic and international view. Together this forms a reasonable ground for formulating priorities
for growth-enhancing policies in Belarus.

Data and methodology

For incorporating Belarus into international growth perspective, I quantify and assess growth schedule for
the country and for a set of emerging markets constituting a reference group. As the reference group, I use
the group of 37 countries assorted in EBRD Transition report [2]>. This sample is meaningful and informative

'Belarusian PPP-based GDP per capita is approximately in the middle of emerging world; market exchange rate-based GDP per
capita is far behind majority of CEEs. For more details see [1].

>The whole set includes 37 countries: Albania, Armenia, Azerbaijan, Bulgaria, Bosnia, Belarus, Cyprus, Egypt, Estonia, Georgia,
Greece, Croatia, Hungary, Jordan, Kazakhstan, Kyrgyz, Lebanon, Lithuania, Latvia, Morrocco, Moldova, Macedonia, Montenegro,
Mongolia, Poland, Romania, Russia, Serbia, Slovak Republic, Slovenia, Tajikistan, Turkmenistan, Tunisia, Turkey, Ukraine, Uzbeki-
stan, Kosovo.
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because of the number of reasons. First, this group assumes rather huge variation in income level (the coun-
tries in the sample include extreme cases of lower and upper middle income), but still united by the emerging
agenda. Second, this sample is somehow novel because tends to expand the emerging context by means of
joint analysis of countries from different geographical regions. Third, in [2] the EBRD has presented a new
set of transition indicators, which further contributes into the informational contents of the sample considered.

For quantifying growth characteristics and documenting their dynamic properties I use the World Bank’s
World Development Indicators database as the main data source. While the study aims at focusing on long-
term horizon, I try to engage into the analysis as long period as possible. For majority of the countries, GDP
indicators are available from the beginning of 1990s. The panel becomes the most balanced in terms of data
availability, if starting it since 1992, while the latest data available is 2016. When studying long-term growth
(see the discussion below), the period considered includes two decades between 1997 and 2016.

I use PPP-based GDP in 2011 international dollars (notated as Y,) as the basic ‘raw’ indicator for assessing
growth performance. First, I compute 5-year moving average of GDP growth (Y, ), according to (1):

1/5
(x 1
ool o

where Y, is PPP-based GDP in 2011 international dollars for the year z.

It should be emphasized herewith that I do not interpret this indicator directly as the assessment of potential
GDP. For instance, Coibion, et al. show that none of existing techniques aimed at extracting potential GDP may
be treated as the successful one, because majority of the techniques are sensitive not only to supply, but also
to the demand shocks [10]. From this perspective, the authors show that one of the simplest measure — 5-year
moving average of growth — produces pretty similar (although unsatisfactory in their context) results [10].
Taken both these issues together — doubts in the consistency of roughly any existing methodology for extract-
ing potential output and similarity of results among existing methodologies — I utilize a simple and intuitively
easy interpreted measure of 5-year moving average growth. But I treat it as just the property of long-term
growth path, not obviously representing the growth potential of the economy. I use the term «trend growth
ratex» for this vy, indicator.

Basing on vy, I get the first measure of long-term growth, which is the mean of vy, (notated as 7).

Second, I assess the success of the country in closing the gap vs. technological frontier, which I call ‘change
in distance to frontier’. While growth indicators are considered (because of dealing with 5-year moving ave-
rage) since 1997, for distance to frontier (being measures levels), I use 1996 as the starting observation. In
respect to the proxy of the technological frontier, it is common to use the US GDP for this purpose. Hence,
I compute the indicator of interest according to (2):

CDF = e T @
2016 1996

where CDF is change in distance to frontier; Yo, Y506 — PPP-based GDP in 1996 and 2016; Y,y , Y50, — US

GDP (in 2011 international dollars) in 1996 and 2016.

Third, I measure a relative success of growth performance within a reference group, again operating with
the sample between 1996 and 2016. For each of these years | compute the ratio of country’s GDP to reference
group mean. The change between these ratios in 1996 and 2016 (according to (3)) assesses relative success of
the country vs. other countries in the sample:

QGR — @ _ )]1996 , (3)
Y2016 Yl996
where QGR is quality of growth vs. the reference group.

Fourth, I compute the indicators measuring the volatility of growth. Modern growth theory considers sus-
tainability as extremely important property of the growth path. The lack of sustainability might signal about
unreliable fundamentals behind the growth. Moreover, unstable growth per se may cause deterioration of
future growth perspectives.

I compute four indicators measuring the growth sustainability. The first one is a standard deviation of v,
throughout 1997-2016, which is notated as G(’Y). Second is the coefficient of variation of y,, computed accord-
ing to (4):

cvm:%”, )

where CV(y) is the coefficient of 5-year average growth variation; v is the mean of the country’s v, between
1997 and 2017.
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Third measure of variation is pretty close to CV(Y ) but has got better economic intuition as it may be inter-
preted as the value of «sustainable» growth. I compute it according to (5):

SGR =y -0(Y), (%)
where SGR means stable growth rate.
The fourth measure of sustainability is the sample range throughout 1997-2017 according to (6):

SR:max(yt)—min(yt), (6)

where SR denotes sample range.

Fifth, I compute the indicators measuring the current stance of the growth environment vs. its own growth
path. Herewith, I use two relative indicator. The first one measures the current stance vs. its own growth path,
according to (7):

CSA =767, (7
where CSA denotes «current stance vs. average».

The second one, compares current growth perspectives to the best period of the country’s 20-year history,
according to (8):

CSM = Y5, —max (v, ), (8)
where CSM denotes «current stance vs. maximumy.

Finally, I try to incorporate major properties of growth into integrated indicator of growth quality (notated
as GQI). I base it on SGR, with additional reward for the country for growing closer the technological frontier
and having relative success in comparison to a reference group (and penalizing the country otherwise). The
indicator is computed according to (9):

GQI=SGR -, -0,, )
where GQI is the growth quality indicator, ®, is the standardized (between 0 and 1) measure of the distance
to technological frontier throughout 1996 and 2016, and , is the standardized (between 0 and 1) measure of
relative growth performance within the reference group.

Having assessed the quality of growth, I state that Belarusian growth path suffers from the lack of sustaina-
bility, which might signal about productivity deficit. To get an additional evidence in respect to this hypothesis,
I focus on the question: do Belarusian indicators of relative productivity (i. . in comparison to other reference
group countries) may explain the country’s current well-being level? If the growth decline is a temporary
phenomena, productivity scores should witness that Belarus underperforms currently. Otherwise, just the poor
stance of TFP might be an explanation of growth problems (i. e. poor rate and high volatility). For this, I run
a number of «naive» cross-section growth regressions, using different measures of output as the response
variable, and a set of EBRD productivity indicators [2], World Economic Forum (hereinafter, WEF) [11] and
UN’s Human Development Index as explanatory variables. While the list of such variables is rather wide and
some of the explanatory variables reveal huge correlations, besides using «raw» variables as explanatory ones,
I also run principal component analysis and test obtained principal components as explanatory variables. Table
1 reports the whole list of the variables that were used for specifying «naive» growth regressions.

Table 1
Description and notations for model variables
Notation Description
Y16 PPP-based GDP in 2011 international US dollars
yl6 Standardized Y16 between 0 and 1
ebrd 1 EBRD’s score measuring the quality of market structure and the intensity of competition on it
ebrd 2 EBRD’s score measuring the quality of public and corporate governance
ebrd 3 EBRD’s score measuring the quality of environmental and ecological properties of the economy
ebrd 4 EBRD’s score measuring the inequalities (higher score means lower inequlity)
ebrd 5 EBRD’s score measuring the resilience of the economy (mainly financial stability and energy sector
sustainability)
ebrd 6 EBRD’s score measuring the openness to foreign trade and trade infrastructure
wef 1 WEEF score of the quality of institutions
wef 2 WEEF score of the quality of infrastructure
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Ending table 1

Notation Description

wef 3 WEEF score of the quality of macroeconomic environment

wef 4 WEEF score of the quality of health and primary education

wef 5 WEEF score of the quality of higher education

wef 6 WEEF score of the goods market efficiency

wef 7 WETF score of the labor market efficiency

wef 8 WETF score of the financial market efficiency

wef 9 WEF score of the level of technological readiness

wef 10 WEF score of the market size

ei_hdi Education sub-index of the Human Development Index

lei_hdi Life expectancy sub-index of the Human Development Index

ebrd pcl 1* principal component of ebrd_1, ..., ebrd 6

ebrd pc2 2" principal component of ebrd 1, ..., ebrd 6

wef pcl 1* principal component of wef 1, ..., wef 10

wef pc2 2" principal component of wef 1, ..., wef 10

wef bas pcl |1 principal component of wef 1, ..., wef 4 (i. e. of basic factors of competitiveness according to
WEF)

wef eff pcl |1% principal component of wef 3, ..., wef 10 (i. e. of efficiency factors of competitiveness according
to WEF)

wef eff pc2 |2™ principal component of wef 5, ..., wef 10 (i. e. of efficiency factors of competitiveness according
to WEF)

hdi pcl 1* principal component of ei_hdi and lei_hdi

Note: the sources of data for variables notated as «ebrd» is [5], for those notated as «wef» — [15], those notates with «hdi» — the
database of the UN Human Development Index.

The dataset according to table 1 is cross-sectional one, including correspondent scores for 2016 and 2017
years. However, for some countries from the reference group either the whole set of these indicators, or the part
of it is unavailable. If that a case, | remove such countries from the data set, except Belarus. Finally, I have the
cross-section of 33 countries for this exercise’.

Belarus is not included into Global Competitiveness database and correspondingly such kind of data for
does not exist for the country. However, while just Belarus is the core country of my interest, I run correspon-
dent regressions with missing values for wef variables for Belarus. But at the second step, when assessing the
accuracy of correspondent forecast for Belarus, I use some indicative values instead of missing one for Bela-
rusian wef variables. For obtaining this indicative values, for each individual wef indicator I take an arithmetic
mean from the subset of countries that reveal most similarity to Belarus by correspondent parameter”.

It should be emphasized that naive growth regressions are not aimed at uncovering the «true» sources of
growth in the reference group. Rather, I interpret them as possible approximation of growth generation process.
Having such approximation at disposal, I aim at uncovering whether such kind of productivity-based appro-
ximation fits Belarus or the country is an outlier.

Growth in Belarus vs. in other emerging markets

In table 2, I report the results of computations, which reveals the growth schedule for the countries from the
reference group. The indicators signal that despite Belarus was among the leaders by the average value of the

3The countries that are excluded because of the unavailability of the data are: Lebanon, Turkmenistan, Uzbekistan, and Kosovo.

*For Belarus wef 1 is the arithmetic average from the values for Azerbaijan, Bulgaria, and Serbia; wef 2 — Lithuainia, Latvia, and
Ukraine; wef 3 — Armenia, Greece, Russia, and Ukraine; wef 4 — Latvia, Poland, Russia, and Ukraine; wef 5 — Armenia, Azerbaijan,
Bulgaria, Bosnia and Herzegovina, and Ukraine; wef 6 — Armenia, Azerbaijan, Bulgaria, Bosnia and Herzegovina, Russia and Ukraine;
wef 7 — Albania, Armenia, Bulgaria, Bosnia, Russia, Serbia, and Ukraine; wef 8 — Armenia, Bulgaria, Moldova, Poland, Romania,
Russia, and Ukraine; wef 9 — Croatia, Montenegro, Poland, Romania, Russia, and Ukraine; wef 10 — Azerbaijan, Bulgaria, Croatia,
Hungary. Majority of indicative values reveal relatively good performance of Belarus in respect to the reference group mean. However,
the country tend to be a definite outsider by indicators wef 2, wef 5, wef 6, wef 8, and wef 9. These indicators measure the stance of
macroeconomic environment, quality of higher education, goods and financial markets efficiency, and technological readiness.
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trend growth rate, it definitely experiences the lack of growth sustainability. Within the group of sustainability
indicators Belarus is among lagging countries. Furthermore, Belarus displays the most drastic decline of trend
growth rate in recent past. This makes the country distinct in respect to the reference group, especially in latest
periods. Fig. 1 illustrates this evidence in a more vivid manner.

This decline determines that the current stance of the long-term environment in Belarus is considerably
worse than in other countries of the reference group.

Growth quality indicators for emerging markets

Table 2

. Growth Stable |Current stance
Average | Distance to frontier Quality of growth vs. sustainability | growth| of growth Grovyth
long- reference group indicators rate | environment quality
Country term

gr()?wth %, % %, %| CDF % % QGR (5(y) CV(y) SR | SGR | CSA | CSM | GQI
Poland 42 29.6 48.8 [19.2|138.8| 1596 | 208 |1.0]|02 |3.1| 32 |-1.6|-3.1| 193
Lithuania 5.4 24.5 524 1279|1149 | 1712 | 563 {2605 |89 | 28 |-14|-6.0| 1.64
ISQI:;L?EI)(MC 4.0 34.7 54.7 120.1{162.8| 178.9 16.1 {17104 |64 | 23 |-15|-49 | 157
Latvia 53 21.1 445 (234 99.2 1455 | 463 |3.6| 0.7 |11.9| 1.7 |-1.6|-72 | 0.82
Albania 5.5 11.2 214 |10.3| 52.5 70.1 176 | 1.81 03 | 68| 3.7 |-33|-6.6| 0.75
Turkey 3.1 32.1 444 (123|150.8| 1453 | 55|19 06 (65| 1.2 | 0.7 | 23| 0.70
Estonia 4.3 30.0 52.1 |22.1|140.7| 1702 | 294 {33 0.8 |10.1| 1.0 |-19|—-64 | 0.66
Mongolia 5.0 10.6 21.3 |10.6| 49.9 69.5 196 |23]105 |76 2.7 | 0.0 | -4.0| 0.54
Belarus 5.3 13.9 314 |17.5]| 652 | 102.7 | 37.6 |3.6| 0.7 |13.8| 1.7 |=58|-11.0| 0.54
Georgia 6.3 6.5 17.4 |10.9] 30.3 56.9 265 127104 |141| 3.6 |-15|-62| 049
Romania 3.5 27.1 40.6 |13.5]127.3| 132.8 55 (25107 (83| 1.0 | 0.1 |-4.6| 0.48
Bulgaria 3.6 21.3 33.2 |11.9]100.0 | 108.7 87 (24107 |72 1.1 |-1.1|-51] 044
Hungary 24 37.7 476 (99 (177.0| 1557 |-212|1.8| 0.7 |53 | 0.6 |-02|-23]| 042
Kazakhstan 4.8 20.9 44.0 |23.1| 97.9 1437 | 458 {3.9| 0.8 [14.7| 0.9 |-2.8|-83| 0.4l
Tunisia 2.8 16.0 202 | 42| 75.0 66.0 9.0 |1.1|104 |38| 1.6 |[-1.6|-3.1| 0.40
Armenia 7.0 5.8 153 | 9.6 | 27.1 50.2 23.1 {4.0] 0.6 |13.4| 3.0 |—4.0|-10.7| 0.34
Egypt 2.4 16.0 194 | 34| 75.1 633 |-11.8|1.104 (38| 13 |-14|-33| 0.32
Serbia 3.2 18.7 258 | 7.0 | 87.8 84.2 -3.7 123|107 ]63| 09 |-21]|-57| 0.30
Morocco 2.8 10.7 13.6 | 29| 503 44.6 -5.7108|03|26| 20 |-1.2|-2.1| 0.28
Kosovo 3.7 10.0 175 | 75| 472 57.3 10.1 | 1.4} 04 |53 | 23 |-1.0| 5.0 | 0.26
Macedonia 23 19.0 245 | 55| 893 80.1 92 |15|1071]69| 08 | 0.1 | 28] 0.23
Montenegro 2.6 24.4 294 | 50| 1135 96.1 |-174(2.1(08 72| 05 |-1.0|-52 ] 0.19
Uzbekistan 4.2 5.5 11.3 | 5.8 | 25.9 37.1 11.1 {2606 [9.1]| 1.6 | 2.0 | -0.6 | 0.12
Moldova 3.9 6.1 9.3 32| 285 30.3 19 25|06 (96| 14 |-05]-39]| 0.09
Turkmenistan| 5.0 11.9 294 |17.5] 55.8 96.0 40.2 |5.0| 1.0 {17.7| 0.1 1.9 | 29 | 0.02
Croatia 2.2 343 40.2 | 5911609 | 1314 |-296(22|10|6.7| 00 |—-1.6|—-43| 0.01
Tajikistan 2.7 2.6 52 26| 121 17.0 49 16022 (227 32 | 1.8 | 3.5 | 0.00
gz;lgﬁic 23 | 44 | 62 |[1.8[207| 202 |-05|25]| 11105 -02 | 02 |-1.8 | —0.01
Slovenia 2.1 47.1 559 | 88 (221.2| 1829 |-384(22|10(69| 00 |-1.5]|-39|-0.03
Azerbaijan 7.4 8.2 30.0 |21.8| 38.6 98.1 59.6 |8.1| I.1 |31.2| -0.7 |-7.1 |-19.6| —0.18
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Quality of growth vs Growth Stable |Current stance Growth
Average | Distance to frontier fy £ ’ sustainability | growth| of growth lit
long— relerence group indicators rate | environment | 443
Country term
growth | Y Yo Yoo Yoois
v —os 00| s> %| CDF | == = GR SR | SGR | CSA | CSM | GQI
(TN b7 Voo | T | 2% [TV ©
Eosma and 75 87 | 21.0 |123] 40.7 | 68.6 |27.9 |86/ 1.1 [31.6] —1.1 |-5.1{-30.0| —0.21
erzegovina
Jordan 1.2 16.9 15.7 |-1.1] 79.1 51.5 2762218 66| -1.0 | -3.1|-6.0-0.21
Russia 29 30.5 451 [14.6|1434| 1474 4.1 |38 1.3 (134 -08 |-3.0| -7.9 | -0.49
Ukraine 1.5 11.3 144 | 3.0 | 53.2 47.1 -6.2 |5.7| 3.8 |21.5] -4.2 | 3.1 |-10.9| -0.64
Lebanon 0.8 31.9 244 |-7.6|149.9 79.6 [-70.3(2.8| 3.7 |10.1] 2.0 |-4.5| 9.6 | -0.84
Cyprus 1.0 65.2 58.6 |-6.6/3059| 1914 |-1145/23 |23 |7.0| -1.3 |-22|-4.6| -1.26
Greece 0.7 53.7 455 |-8.21252.2| 1489 |-1033|34| 4.7 99| 2.7 |-22|-57 | -2.13
Average 3.65 21.1 30.6 | 9.5 [8629%* | 16297** — 12.96/1.07(10.5| 0.7 |-1.7|-6.2 0.2

Note. The countries are ranked by GPI. *Average level of PPP-based GDP in 1996 in 2011 international US dollars in the
reference group; **average level of PPP-based GDP in 2016 in 2011 international US dollars in the reference group.

o, A
11 +

9 L
7k

| \

3L

1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 Year
—Belarus Reference group mean

Fig. 1. The evolution of trend growth rate (5-year moving average)

Moreover, although the country is still relatively successful within the whole period of two decades, poor
growth environment in recent periods restricts the success accumulated during periods of high growth. This leads
to an interpretation that the country staked on growth spurring, which resulted in sacrificing growth sustainability.

Table 3 reports estimation results of the set of ‘naive’ growth regressions where explanatory variables
are TFP-based ones’. Table 3 reports forecast accuracy of these models for Belarus. All TFP-based model
do forecasting job for Belarus extremely well, i. e. the forecast error is not more than the half of the corre-
spondent standard deviation. I interpret it in a manner that the current level of the country’s well-being (GDP)
corresponds to the level predicted by productivity fundamentals. Hence, it gives a rise to an explanation that
recent huge decline in a trend growth rate was pretty natural and reflected the adjustment to fundamentals. At
the same time, it means that previous success of Belarusian growth path was likely to be driven mainly by the
factors other than productivity gains. Hence, unsustainable basis of growth in the past explains why the de-
cline of trend growth rate in Belarus was substantially higher than in other countries from the reference group.
Furthermore, all the «naive» growth regression predict the level of well-being lower than the current one (al-
though, as mentioned, this difference is pretty small). The latter might signal that there still might be a threat
of some further downside adjustments of the well-being towards its natural (i. . corresponding to productivity
fundamentals) level.

*Here I report only regression with best statistical properties representing the bulk of the variables considered. However, roughly
all the variables indicated in table 1 contain some explanatory power for the well-being level.
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Table 3
«Naive» Growth regressions
va’g’r‘?;gfem Ln(Y16) y16 y16 y16

ffffrfzscsigfisand const | 4.42 (0.6)** | const | 0.50(0.03)** | const | 0.50 (0.03)** const | 0.50 (0.03)**
- In(ebrd 1) [1.53 (0.27)**| hdi_pc1[0.19 (0.03)**|ebrd pcl|0.05 (0.02)* | ebrd pcl |0.10(0.01)**
- In(wef 2) | 1.29 (0.57)* - - wef pcl | 0.06 (0.02)* |wef eff pc2|0.09 (0.02)**
- In(wef 10){0.67 (0.27)* - - wef pc2 [0.09 (0.02)** - -

Adyusted 0.76 0.54 0.78 0.78

-squared

F-statistic 34.43%* 37.15%* 38.23%* 55.25%*

Ratio between

forecast error

for Belarus -0.12 -0.09 -0.02 -0.50

to standard error

of the regression

Note. Standard errors of coefficients are given in parenthesis. *Indicates statistical significance at 5 % level; ** indicates statistical
significance at 1 % level. Ratio between forecast error for Belarus to standard deviation of the regression contains the difference
between regression forecast and actual value for Belarus in the numerator, and regression standard error in the denominator.

Combining the properties mentioned above, I emphasize the following stylized facts of Belarusian growth
during last 20 years:

1) Belarus’ long-term growth rate throughout 1997-2016 was pretty high in comparison to other emerging
markets;

2) Belarusian growth was not sustainable. Huge volatility in trend growth rate was an important feature of
the national growth path;

3) Belarus has tended to spur trend growth artificially, which caused huge boosts and busts in trend growth
rate. In other words, the country has sacrificed growth sustainability in favor of temporary high growth rate;

4) Belarus has experienced one of the largest decline in trend growth rate in comparison to other emerging
markets;

5) current long-run growth environment in Belarus is worse than in majority of other emerging economies.
This is likely to be consistent with the quality of productivity fundamentals in the country;

6) properties 1-5 together have secured for Belarus an upper-middle position in the ranking of the quality
of growth during 1997-2016.

Domestic insights of Belarusian growth path

Growth accounting and TFP comparisons are widespread elements in the literature on growth and produc-
tivity analysis. For this study I fall back upon time-series approach, identical to those launched in [6].

Traditionally, the biggest challenge for productivity analysis is associated with a proper measurement of
capital. Before 2000s, the mainstream approach assumed straightforward employment of data on capital stock
for productivity analysis (e. g. [12]). Since 2000s measuring capital input through flow variable — capital ser-
vices — has become a new mainstream. This approach usually argues that using capital stock as the input results
in overestimating TFP contribution to growth.

For Belarus, feasible assessment of capital series is of particular importance, because the difference be-
tween available assessments is extremely huge. I utilize the concept of productive capital/capital services and
methodology for it reported in [6]. Figure 2 provides annual growth rates of capital services index obtained by
means of this procedure.

At a first glance, such a huge growth of capital input may raise doubts. Nevertheless, I argue this result is
compatible with reality. Interpretation of definitely high growth rates is three-fold. First, during 2005-2011
there was a huge acceleration in investment activity. For instance, the share of gross fixed capital formation
in GDP jumped from about 26.5 % in 2005 up to roughly 40 % in 2011 (decreasing somehow afterwards).
Second, there was a substantial change in the structure of productive capital: the contribution of building and
structures was decreasing prominently in favor of machines and equipment (reflecting corresponding focus in
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Fig. 2. Estimates of capital services growth rate in Belarus

capital investments). For instance, for 2005 we estimate the share of buildings and constructions in productive
capital as 49.4 % vs. 31.8 % in machines and equipment, while for 2015 this relationship amounted to 27.4 %
vs. 50.3 %. So, while machines and equipment produce much more services in respect to their own value in
comparison to buildings and structures, their growing share in productive capital becomes a powerful channel
of growth in capital services. Third, the methodology used (due to specific investment deflators) may capture
somehow changes in relative prices among different cohorts of capital assets due to technical progress: more
recent cohorts of assets are to be valued higher (besides the issue of depreciation), reflecting their better quality.

Decomposition of growth for the entire Belarusian economy witnesses that just the accumulation of capital
was the key driver of long-term growth in Belarus (fig. 3).

At the first sight, this diagnosis is not that surprising and disappointing. For instance, a capital-based growth
is a widely accepted diagnosis for the countries that rely on «catch-up strategy». For instance, « Young demon-
strates that accumulation of capital explains a huge part of growth in majority of «Asian tigers» through
1960—-1990 [13]. However, in their case, rapid capital growth was accompanied with not particularly low, but
not extraordinary high productivity growth» [13]. However, in Belarusian case we must emphasize that capital
was roughly the only engine of Belarusian growth.

%ﬂ
8 —

76 L L L L L L L >

2006-2010 2011 2012 2013 2014 2015 2016 Year
[CJTFP [K L [ CU = Gross value added

Fig. 3. Decomposition of growth for Belarusian economy (contribution to growth, percentage points).
Note. K denotes contribution of capital input, L — labour,
CU - capacity utilization, TFP — total factor productivity.
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This tremendous role of capital in Belarus worsens the diagnosis considerably. A country is expected to
rely on extending productive capacities when the return on capital (marginal productivity of capital) is higher
than its user cost. However, when the return on capital has reduced (due to accumulation of new capital), this
strategy cannot work anymore and additional «injections» of productivity are inevitable in order to secure
growth. Otherwise, a sudden shift in a growth rate would happen as soon as the capital accumulation potential
has been exhausted.

Hence, I argue that Belarusian growth, because of experiencing the lack of TFP-basis, was not sustainable.
Furthermore, I argue that a room for exploiting the strategy of capital extension has either exhausted, or at least
is close to exhaust: a rapid decrease in return on capital and its value approaching reasonable level of capital
user cost signals about it (table 4).

Table 4
Marginal productivity of capital, %
Year
Indicator
2005 2010 2011 2012 2013 2014 2015 2016
MPK* 38.4 37.8 35.5 33.6 28.4 26.1 23.5 20.2
MPK-CU** 53.1 50.4 46.0 42.4 36.3 32.9 29.6 25.4

*The indicator is computed based on production function approach, i. e. MPK = a- Y/K (it is interpreted as the return on total capital
accumulated); **the indicator is computed based on production function approach with the adjustment to capacity utilization rate, i. e.
MPK = a-Y/K (it is interpreted as the return on capital engaged in production).

Finally, I argue that the lack of productivity gains is a major characteristic of recent growth in Belarus.
Furthermore, I admit that productivity growth should be the top priority for growth in Belarus.

Choosing right growth priorities

A notion about the lack of productivity growth seem to be univocal diagnosis for Belarusian growth path.
However, the decomposition of growth by the factors is not the same as detecting the sources of growth. So,
a further question — what should be the sources of productivity growth — generates ambiguous solutions, which
actually results in different growth strategies. The sources of productivity growth may be treated according
to different classifications. The most simple is the one directly connected with the production function, i.e.
productivity gains can be dissected for those stemming from capital vs. those not associated with inputs.

The first type may be interpreted as the one based on technical progress embodied in capital (embodied
technical progress (ETC)). In other words, equipment investments are to provide productivity growth per se
[14—16]. More recent studies provide evidence about importance of this mechanism for modern transition
agenda [17].

This approach is frequently warmly welcomed in Belarus’ growth experience. Actually, the story of
capital-based growth can be captured as an attempt to secure productivity gains due to capital accumulation.
Furthermore, the response to weakening growth after the global crisis pushed the authorities not to giving up
such practices, but just on the contrary to intensify them. In 2012 Belarusian government initiated so called
modernization campaign. The idea of this campaign is to accomplish rapid re-equipment of large Belarusian
firms, which is expected to push their productivity. The government considers this channel to be self-sufficient,
hence staking on it almost exclusively.

The second type of productivity gains can be treated as disembodied or so-called neutral productivity growth
(NPG), i. e. productivity gains independent on the quantity of either capital or labour inputs. NPG may be split
for a number of channels: neutral technical change, technical efficiency (characterized by the distance between
actual position of firms and the production frontier), scale economies, and allocative efficiency [18]. In case of
Belarus, I argue that the biggest potential for enhancing NPG may stem from strengthening macroeconomic
stability, improving the quality of higher education, the level of competition in goods markets, and efficiency
of financial market. Just in these characteristics Belarus suffers from lagging from most successful emerging
markets.

As arule, growth models do not assume any trade-off between NPG and ETC. For instance, a firm succeeds
to implement a new technology (independent on capital of labor inputs), which results in higher productivity.
This will lead to attracting additional inputs — capital and labor — given higher factor returns due to productivity
gains. New capital (equipment), in turn, is to generate additional gains in productivity. Hence, productivity
growth may stem from both tracks complementing each other. In this sense, the issue of decomposing actual
sources of productivity growth — capital or technology itself — becomes largely meaningless.
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The idea of Belarusian modernization — that ETC comes first, and other things do not matter — substantially
changes this growth pattern. Rapid technical re-equipment makes the lack of financial sources for investments
roughly inevitable, as national savings can hardly be enough for surge in investments. The government in
Belarus partially solves this problem through centralized reallocation of financial resources. However, this
reallocation negatively impacts allocative efficiency. Further, it is likely to have a similar adverse effect on
technical efficiency and scale economies. Hence, in Belarus the trade-off between ETC and NPG arises:
artificial pushing of ETC suppresses NPG.

A misbalance between the ETC and NPG resulting from the artificial ETC stimulation raises serious
concerns about existing growth-enhancing priorities. However, «modernization ideology» uses a counter-
argument: productivity gains from ETC may be sufficiently large to allow sacrificing potential gains from
NPG growth.

From this perspective, one can compare both channels through three following criterions:

1. How large is the productivity effect from both channels? In order to get a quantitative assessment
I employ the model from [19] that dissects NPG and ETC for a balanced growth path (the equilibrium trajectory
when capital and output grow with the same rates). I apply to the model our estimates of the Belarusian growth
parameters. For assessing ETC growth rate, I employ an approach by [12]. The latter produces an assessment of
an average ETC productivity growth in 2005-2012 (period that might reflect the best results of ETC policies)
from —1.55 up 6.40 % (depending on the measures of correspondent prices). The mean of the corridor seems
to be rather close to the one [12] estimate for developed countries (3—4 %). Hence, for current exercise I use a
value of 3.5 % for Belarusian ETC. In this manner I get the estimates of output growth rate returns on growth
rate of NPG (1.69) and ETC (0.41). This means that the change in the growth rate of NPG by 1 percentage
point results in 1.69 percentage point increase of output growth rate, while the latter will increase by only 0.41
in case of 1 percentage point increase of ETC. However, the range in which NPG and ETC may vary due to the
government policies is highly important as well.

2. How large is the sensitivity of NPG and ETC to government stimulation? Economic modelling assumes
that once an economy is on a balanced growth path (the stock of capital rises by the same growth rate as output),
the ETC growth rate is exogenously determined by global technology gains. In this case, an attempt to push
ETC by excessive capital accumulation will only generate a savings-investment misbalance. Hence, this kind
of stimulus policy makes sense only if the economy has not yet entered balanced growth trajectory. Whether
this is the case for Belarus is still an open question, although findings from growth accounting exercise signal
that this stance has already been achieved.

Existing options for stimulating NPG seem to be much more numerous. First, technical efficiency and scale
economies may progress substantially due to changing environment, with more intense competition and tighter
budget constraints. Such environment will force firms to increase their flexibility and adaptability, which will
finally result in more technical efficiency and more proper scaling. Second, Belarus has accumulated great
growth potential in the sphere of allocative efficiency. Due to long period of inefficient capital accumulation,
its proper reallocation can provide up to 10 % growth of output.

3. What are the costs of growth stimulation? In case of NPG, actually there are no direct costs. Enhancing
more flexibility and adaptability for firms, along with establishing tough budget constraints does not require
new financial injections. These goals may be achieved through legislative activity, implementing new practices
and standards into business activity.

As for ETC, a number of undesirable outcomes may be interpreted as costs. First, while stimulating
productivity growth due to technology background, artificial ETC stimulation may further dampen allocative
efficiency in Belarus. Second, an attempt to boost it requires sources for additional investments, which typically
exceed available savings. Hence, the country is likely to face the deficit of savings-investments balance. The
latter is to determine current account deficit, the necessity of external borrowings, and vulnerability of financial
market.

Conclusions

In this study, I have provided numerous evidence that Belarusian growth path has specific features that are
different to majority of other emerging markets. This comprises a number of stylized facts about Belarusian
growth path. The key outcome might be that Belarusian growth, although attractive in the past, has found out
to be unsustainable. I provide evidence, which shows that the lack of productivity basis is behind this unsus-
tainability and rapid growth decline in recent years.

Domestic insights support the conclusion about the deficit of productivity fundamentals for growth in
Belarus. I have decomposed economic growth rates in Belarus in 2006—2016, and found that capital accumu-
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lation was the main driver of growth in 2000’s. Extremely rapid capital accumulation was sufficient condition
for growth only for a very limited time-period and could not enhance growth sustainability. The targeted
effect of «embodied technological change» was miserable and led to unproductive hoarding of capital. Tar-
geting ETC led to a distorted causality between capital accumulation and productivity growth. Hence, a very
strange trade-off between capital and productivity arose: more capital leads to less productivity (because of
unproductive investments and wrong reallocation). Within this growth agenda, the country definitely needs
improving the drivers of productivity. Improving macroeconomic environment, quality of higher education,
the level of competition and efficiency of goods and financial markets seem to be key priorities for growth
enhancing policies.
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BUTAABHBIN KATIUTAA Y ETO BBAUMOCBA3b
C BBII PECITYBAUKU BEAAPYCH

A. B. POMAHOBCKHH ", M. C. MOHCEEB”

YMunckobnzas, ya. Iypekoeo, 9, 220015, . Munck, berapyco
Y Benopyccuii 2ocyoapcmeennviii yuusepcumem, np. Hezasucumocmu, 4, 220030, 2. Munck, Berapyco

OTMmedaeTcst, 4TO CETOHS CO3/IaHNe MaTepUATBHBIX OJIar COXpaHsIeT 3HAYMMOCTb, OTHAKO 3((HEKTUBHOCTH MPOU3BOI-
CTBa B OOJIBIICH CTEIIEHH 3aBUCUT OT TEXHOJIOIMH, IPOIPAMMHOI0 o0ecrieueH s, KBaJu(UKaluu COTPyAHUKOB, METOI0B
yIpaBJICHUs, T. €. OT 3PPEKTUBHOCTU MCIIOJIL30BAHHS YEIOBEYECKOI0 KarnuTana. B kauecTBe 1e(pMHUIIMN YeI0BEUECKOTO
KaluTasia BeIBUTaeTCs oCTysaT aypeara Hobenesckoil nmpemun o skoHomuke T. lynbia o Tom, 4To Bce yenmoBeye-
CKHE PEeCypChl H CIIOCOOHOCTH SIBIISIIOTCS MJTM BPOXKICHHBIMH, HIIH ITPUOOPETEHHBIMH, ITOCIICTHIE MOTYT OBITh yCHIICHBI
COOTBETCTBYIOIINMH BIOKEHUSIMH, UTO HA3bIBACTCS YEIIOBEUECKIM KaUTAIOM. PaccmarprBaeTcst OflHA N3 OCHOBHBIX da-
CTEH YeI0BEYECKOT0 KalmnTala — BUTATBHBIN (OMO(PU3NIECKNI) KalmuTal KaK OJHa U3 TIEPEeMEHHBIX, Biusromux Ha BBII.
Hccnenyercst ButanbHblil (Onodpusnyeckuil) kanuran Pecnyonuku benapych, ero nokasarenu: o)kumaemasi mpoJjoIKh-
TENILHOCTh JKWU3HH, HaceneHue. lccnemyercs B3aMM0O3aBUCUMOCTh BUTaJIbHOTO (OnModm3nueckoro) kanurtana u BBIL
Amnanusupyetcsa BBII, nokaszarens oxxugaeMoil IpoIODKUTENIBHOCTU JKU3HU NPU POXKIAEHUH, YACIEHHOCTh HACETIEHUs
Pecrryonmuku Benapyce 3a mociemane 25 met (1990-2015 rr.). [IOMOTHHUTENEHO MPOU3BEACH pacueT KOA(PPHUIIMESHTOB
KOppeJsInY Ui cienyromux nepemennsix: BBII n oxunaemas nponoikutensHOCTh xu3Hn; BBII u nacenenue Pecmy-
6muku benapycs, Poccun, Kutast u psaaa npyrux cTpas.

Knrwouegvie cnoea: denoBevyecknii KarnnTai; 4eI0BEYECKUI NOTEHIMA; BUTAIBHBIN (OHOMH3MYECKH) KaltuTam; co-
[UAJTBHBIA KaITMTaJT; HHTEIUICKTYaJIbHBIA KallMTAIT; O’KUIaeMasi MPOAOJDKUTEIBHOCTD KH3HHU MTPH pokaeHun; Pecrybnnka
Benapyce; BBII; koaddummeHT Koppemsaum.

THE VITAL CAPITAL AND ITS CORRELATION WITH
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Nowadays production of goods continues to be important but the production efficiency depends on the production
technology, software, staff development, management system that is to say that the production efficiency depends on the
effective use of human capital. Theodore Schultz (laureate of the Nobel Prize in economics) said: «All human resources
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and abilities are either inborn or acquired. Everyone is born with a set of individual genes, which defines its congenital
human potential. Acquired valuable human qualities which can be improved by investments, we call human capital. » Hu-
man capital divided into three main parts: the vital (biophysical) capital, social capital, intellectual capital. The aim of the
article is to look on the biophysical capital as one of variables which can have influence on GDP. The object of article is
biophysical capital of the Republic of Belarus and its indicators: life expectancy at birth and total population. The subject
of article is interdependence between vital (biophysical) capital and GDP. This article contains the GDP, life expectancy
at birth and total population for the Republic of Belarus for the last 25 years (1990-2015). Moreover, this article contains
correlation coefficients between following variables couples: GDP and life expectancy at birth; GDP and total population
for the next countries: Republic of Belarus, Russian Federation, People’s Republic of China and others.

Key words: human capital; human potential; vital (biophysical) capital; social capital; intellectual capital; life expec-
tancy at birth; the Republic of Belarus; GDP; correlation coefficient.

Ceronnst co3jaHne MaTeprabHbIX OJar COXpaHseT CBOIO 3HAYMMOCTb, O YeM CBHIETEIbCTBYET POCT MUPO-
BOTO POM3BOCTBA B 1esioM. OtHaKo 2 (GEKTUBHOCTH POU3BOJICTBA B OOJbIICH CTEIICHH 3aBUCHUT HE OT LIEH
1 KayecTBa MCIIOJIb3YEMOT0 ChIPhs (MaTepuaoB), a OT TEXHOJIOTUH IPOU3BOJCTBA, IPOrPaMMHOTO odecreye-
HUSI, KBATU(HUKALUY COTPYIHUKOB U METOJIOB YIPaBIEHHS, T. €. OT 3()(HEKTHBHOCTH UCIIOIB30BaHUS YeTIOBe-
YEeCKOro Kanuraia.

J171s1 OLIEHKH MEXXCTPAHOBOIO 3KOHOMHUUYECKOTO PA3BUTHSI UCIIOIB3YETCSI MAKPOIKOHOMUYECKUH [TOKa3aTelb
BaJIOBbII BHYTpeHHUI npoaykt (BBII, anmi. GDP), BeIpakaroliil HCUUCIEHHYIO B PIHOYHBIX IIEHaX COBO-
KyIHYIO CTOUMOCTb KOHEYHOTO IIPOAYKTa (IPOAYKLMH, TOBAPOB U YCIIYT), CO31aHHOIO B TEUEHHE r0/ia BHYTPU
CTpaHbI C MCIOJb30BaHHEM (PaKTOPOB MPOW3BOJCTBA, MPHUHAIICKAIINX KaK JJAHHON CTpaHe, TaK U JPYTHUM
crpanam [1]. Kak xonuuectBenHbli okaszarens BBII ciocobeH oTpasuTh pocT MpOU3BOACTBA U SKOHOMHKH
CTpaH B LI€JIOM, TEM HE MEHEE OH JIMILIEH BO3MO)KHOCTH OLIEHUTh SKOHOMHMYECKOE M COLMAIbHOE Oyaroco-
ctostHue Hapona. Kpome toro, BBII onieHnBaeT ymeHblIeHHE MPUPOJHOTO KanuTajaa Kak poCT SKOHOMHKH, HE
YUYUTBIBAS OCIEICTBUI UCTOLIECHUS IPUPOAHBIX pecypcoB. OnHaKko, HecMOoTps Ha HenocTaTku, BBII sBnser-
cs1 HanboJiee PacpOCTPAHSHHBIM KOJIMYECTBEHHBIM METOJIOM OILIEHKH Pa3BUTHUS SKOHOMHUKH CTpaH ¢ 1991 1.

WuTepec k JTaHHOMY SKOHOMHYECKOMY MOKA3aTeNI0 BBI3BAH B IIEPBYIO OYepeib BOIIPOCOM €r0 B3auMOCBS-
3M C 4eJIOBEYECKUM KanuTasoM. CerofHs CyIIeCTByeT MHOKECTBO IKOHOMHUYECKIX MOJIEIEH, CBA3BIBAIOIIIX
poct BBII ¢ u3ameneHneM Takux MepeMEeHHBIX, KaK TPy, KanuTall, IPUPOJHbIE PECYPChl, HHPOPMALH U Ye-
JIOBEYECKUH KaluTall.

YacTo yIIOMHUHAHHUs O BKJIAJI€ YEIOBEYECKOIO KallMTalla B 3KOHOMUKY cTpaH BBII oTHOCST K HHTEIEKTY-
QJIBHOU M, HECKOJIBKO PEXkKe, K COLIMAIBbHOM COCTABIIAIOIINM YEJIOBEUECKOTO KalluTala, YaCTHYHO JTUOO0 MOJIHO-
CTBIO UCKITIOYAst er0 OMOPHU3MYECKUI KOMITOHEHT.

st BblneneHus AeUHULNY deJoBeueckoro kamutana odparumcs k T. Lyneny — maypeary HoOenes-
CKOHl npemuu 1o 3koHOMHUKe. [0 ero MHEeHHI0, «Bce YeI0BEYECKHE PECYPChl U CHOCOOHOCTH SABJISIFOTCS MIIH
BPOXKJCHHBIMH, WIH MPUOOPETEeHHBIMU. KaX/blii 4eIOBEK POXKAACTCS C MHIMBHIYATbHBIM KOMILJIEKCOM Te-
HOB, OTIPENEJISIOUIMM €r0 BPOXKACHHBIN YeI0BeuecKuil moTeHuuain. IIlpuodpeTeHHble 4eI0BEKOM LICHHbIE Ka-
4eCTBa, KOTOPhIE MOTYT OBITh YCHJICHBI COOTBETCTBYIOIIMMH BIOKEHHSMH, MBI Ha3bIBACM YEJIOBEUECKHM Ka-
nuraiom» [2].

UenoBeuecknii KalmuTaja MOKHO pa3feuTh Ha TPU OCHOBHBIX KOMIIOHEHTA!

1) BuTanpHbIA (OMOGU3NYECKHU) — 9TO )KU3HEHHBIE PECYPChI INYHOCTH, €€ (PU3MYECKHA U IICUXO0JIOTuYe-
CKHUH OTEHLINAJ, pACCMaTPUBAEMBbIE B KOHTEKCTE CIIOCOOHOCTH K CO3JaHHUIO0 CTOMMOCTH;

2) couManbHbIE PECYpPChl TMYHOCTH, T. €. 3aJI0KEHHBIH B UeJIOBeKe ITOTEHIIHA COIIMATbHOTO B3aUMOAEHCTBHA,
€ro BKJIFOYEHHOCTb B ONPEIEIICHHYIO COLMAIILHYIO CPely, BEICTYIAIOUIME B ()OpME COLMATIBHOTO KalnTaa;

3) MHTEIIEKTya IbHbIC PECypPChl JINYHOCTH, POPMUPYIOIIHECS B Iporiecce hopMaIbHOTo U HedopMabHO-
IO MOJy4YeHHUs 3HAaHUH, HHPOPMALIMK U KpeaTuBHBIX criocoOHocTei [3].

OnHako HecyIeH KOHCTPYKIIMEH YeIOBEYECKOTO KalmuTaia SBISETCS ONO(MU3MICSCKUIN KaIMTall, KOTOPBIA
TaK)Ke Ha3bIBaeTCs BUTAJIBHBIM KAalTUTAIOM WX KalIUTAJIOM 340pOBbA. [lefiCTBUTENBHOCTD 3aKIII0YAETCS B TOM,
YTO MPU OTCYTCTBUH (PU3NYECKOIO U MOPAIBHOIO 310POBbS YEIOBEK HE CIIOCOOEH K CO3JaHMI0 CTOMMOCTH,
a clieIoBaTeIbHO, HE CIIOCOOCH 1 HaKaruiuBarh yesoBeuecknid kanuran [3]. Eciu ymenue genoBeka padoraTh
paccMarpuBaTh yepe3 Npu3My J00aBOYHOTO MPOAYKTA, TO MOKHO 3aMETHTh, YTO OoJiee 300pOoBbIe Troan (pu-
3MYECKH U MOPaJbHO) 00NIaIaloT Oosiee pa3BUTBHIMKM HaBBIKAMH M, KaK CIEACTBHUE, Ooliee BBICOKOH 3apabort-
HOM muaroil. IMEeHHO 1mo3ToMy 3aTpaThl Ha MOAJIEP/KAHUE M YIyUlIeHHE 3/J0POBbsI UEIOBEKa SIBJISIOTCS, Ha
Halll B3IV, HanOosiee BaKHBIMU MHBECTHLIMSMY B UeIOBeUeCKUi kanuTai. KauecTBeHHbli Onodusnueckuit
KaruTall MO3BOJISET KaK MOKHO JIOJIbIIEe NMPUMEHSTH MOJyYyeHHbIe HaBBIKM U yMeHHus. B xauecTBe mpumepa
WHBECTULUH B OMO(PHU3MUECKUI KanTal MOKHO Ha3BaTh BPEMEHHBIC M MaT€pUaIbHBIE PACXOAbI Ha 310pPOBOE
MMUTAaHUE, 3aHSATHSI CIIOPTOM, JICYCHHE W JICKAPCTBA, MOKYIKY CIOPTUBHON ONEXKIBI U T. 1. DPPEeKTUBHOCTH
JTAHHBIX WHBECTHUIINH OIIEHWBAETCS C IMTOMOIIIBIO MTOKa3aTeNsl 0KHIaeMON IPOIOJKUTEIBHOCTH JKU3HU [4].
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Oxwunaemast (Ipu pOXKACHUH) TPOIOIHKUTEIBHOCTD KU3HU — OJJUH U3 OCHOBHBIX MHAWKATOPOB KauecTBa
CHCTEMBI 3[JpaBOOXPaHEHNS B KPUTEPHIX OLIEHKH BceMupHOI oprannzanuu 3apaBooxpaHenus [5]. OToT uH-
JUKATOp TPSIMO KOPPENHPYET € TTOKa3arenaeM OOIIIX pacXoJ0B Ha 3paBOOXPaHEHNE.

BaxxHOCTh pa3BUTHA UYEIOBEYECKOro KamuTaja OTMEYaeTcsl SKOHOMHUCTaMH BCEro MHpa, BiaJelbliaMu
KPYITHBIX MHHOBAI[MOHHBIX KOMITAaHWH, a TaKke BBICIINM pyKoBoacTBOM Pecnyonmukn bemapycs. [Ipesnaent
PecnyOnuku benapycwh Anekcanap ['puropseBuu Jlykamienko ormeuaet: «Hame rmaBHoe 60raTrcTBo — 310 ue-
JIOBEYECKHUH KaruTan. B mocneaane rop! ObLIa OJIOKHUTENbHAS JHHAMUKA IpUpocTa HaceneHus. HeoOxomm-
MO 3Ty AMHAMHUKY HE IIPOCTO COXPAHUTH, €€ Ha/I0 YBEINYUTh. berapych MoxeT mpokopMuTh 20 MITH YEIOBEK.
A TiaBHeHIIasg Hallla 3a/1a4a, KOTOPYO HE Mbl, TaK Hallld JE€TH JIOJDKHBI PeInTh, — 15 MIIH HaceneHus. JTo
9KOHOMHYECKasi 0€30MacHOCTh Halllel cTpaHbl, MOIIb HAIIETO TOCY/IapCTBa, a OHA BCET/a B JONIx» [6].

Ha caiite HaumonansHoro coopanus Pecryonuku benapychk npusenens OCHOBHBIE MTOJIOKEHHSI TPOTPaM-
MBI COITUATBHO-IKOHOMIYECKOTO pa3ButTus PecrryOmuku benapyck Ha 2011-2016 1. «benapych Bomia B TOTI-
50 cTpaH Mupa ¢ BRICOKUM ypoBHEM denoBedeckoro pazputus. Cornacuo Jlokmaxy [TIPOOH o genoBeueckom
pa3Butnu PecnyOmnrka benapych o nHAEKCY 4yenoBeueckoro pa3BuTHs cpenu 188 ctpan Mupa nepemecTuinach
¢ 68-ro mecta B 2000 romy Ha 50-¢ mecto B 2015 romy» [7]. Pa3BuTHE 4eI0BEUECKOTO MTOTCHIIMAA KaK BaK-
Heimero gakropa U IBMKYLIEH CHIIBI (JOPMUPOBAHUSI HHHOBAIIMOHHON YKOHOMHKH SIBIISICTCS IPUOPHTETOM
KoHIIeTIIH [IporpaMMel conambHO-3KOHOMUYecKoTo pa3BuTHs PecrryOmmku benapycs Ha 2016-2020 rr. [8].

Panee A. B. PomaHoBckuM ObLT OLICHEH YPOBEHb pa3BUTHs uelloBedeckoro kanurtaia PecryOnuku be-
Japych W COIOCTABIICH TOKa3aTeNlb OKUAAEMOM MPOAOIDKUTENILHOCTH XU3HU TPU poXKAeHUH B bemapycu
U B JAPYTUX CTpaHax. Taxke ObLT Mpom3BeNeH pacdeT MHaeKca yenoBedeckoro paszutus (MMUP) Pecrmy6mm-
k1 benapyce npu ycnoBuM, 4To OXxujiaeMasi IpoJOKUTEIBHOCTD )KU3HU NIPH POKAECHUU COCTABUT 75 JET.
B pesynbrare nposenennbix pacuetoB MYP benapycu cocraBun 0,817, ciegoBaresibHO, PU MPOYUX PaBHBIX
YCIOBUSX OEJIOPYCCKOE TOCYAapCTBO EPEHIET B KATETOPHUIO CTPaH C OYE€Hb BEICOKMM YPOBHEM YEJIOBEYECKOTO
pazButus [9]. Llenbro HaCTOSALIEH CTaThU SIBISIETCS] PACCMOTPEHHE BUTAIBHOIO KallUTala KaK OQHOU U3 Iepe-
MEHHBIX, Biaustomux Ha BBIL.

CymecTByeT ABa OTIMYHBIX JPYT OT Apyra THIIAa SKOHOMHYECKOTO POCTa — SKCTEHCUBHBIN 1 MHTEHCHUBHBIN.
OKCTEeHCUBHBIH CBSI3aH C KOJMYECTBEHHBIM H3MEHEHNEM TIepEeMEHHBIX, 33JIeViCTBOBAHHBIX B IIPOM3BOJICTBE (TPY/,
KaruTaJl, IPUPOJHbIC peCypchl U T. 11.). B kauecTBe mpuMepa MOXKHO MPUBECTH POCT MPOM3BOJCTBA aBTOMOOMIICH
3a CYeT yBEIMYEHHsI KOIMYeCTBa UCTIONF30BaHHOTO B MTPOU3BOACTBE METAJUIA MO0 YBEINNYECHHUS TPYA03aTpar pa-
0oTHUKOB. IHTEHCUBHBIN, HA000POT, BiUseT Ha 3(P(HEKTUBHOCTD (DAKTOPOB MPOU3BOJICTBA, B 3TOM ClIydae POCT
TIPOM3BOJICTBA aBTOMOOWIIEH BBI3BaH UCIIONB30BaHUEM Ooliee (P PEeKTUBHOTO 00padaThIBatoIero 000pyIoBaHuUs
00 PUHIMITHAIEHO HOBOTO BHICOKOKAUECTBEHHOTO CITOCc00a pe3Kn MeTaa.

AHAaJIOTHUS ¢ TUIIAMH 3KOHOMHUYECKOTO POCTa CUCTEM MOXKET OBITh MPOBEACHA 10 OTHOUICHHUIO K BUTAJIb-
HOH (OMO(U3NUIECKOI) COCTABIIAIONIEH UETOBEUSCKOTO KamuTajga. MOKHO MPEATIOI0NKUTh, YTO TPOTOIIKA-
TENBHOCTh KU3HU YeJIOBEeKa MPsIMO MPOMOPLHOHAIBHA [UINTEIBHOCTH €r0 BOBJIEUEHHUS B ITPOLECC TPYIOBOH
JIeSITeIbHOCTH, BCIISNICTBUE YeT0 pacTeT rmoka3arens BBII (HHTeHCHBHBIH Ty Th pocTa OMOPU3NIECKOI cCoCTaB-
nsronieit). Taxke MOXKHO MPEANOI0KUTh, YTO OT POXKIAEMOCTH 3aBUCHT YHCICHHOCTh HACEJIEHUS, 3aHATOTO
B TPYAOBOM IIPOIIECCE, CIEN0BATEIBHO, C TOBBIIEHUEM POKAAEMOCTH, TIPU MTPOYMX PaBHBIX YCIOBHSX, CBA3aH
poct BBII (3KCTeHCHBHBIN ITyTh pOcTa OMOPU3NIECKON cocTaBIsONIeH). PaccMoTpumM pocT 6nodu3mdeckoit
COCTaBIISIIOLICH 3a CUET POCTa HACENEeHUs (IKCTCHCUBHBIN MyTh) U OKHUJIAEMOH MPOJOIKUTEIBHOCTH KUZHH
(MHTEHCUBHBIN Iy Th), & TAK)KE C TOMOIIBIO KOA((HUITEHTa KOPPEIAIINN OIIEHUM B3aMOCBS3bh MEX Ty H3MEHE-
HussMA BBII 1 n3MeHEHUsAMU KOJINYECTBA HACEIEHUS U 0KMIaEMOH TIPOIOJIKUTEIIBHOCTH KU3HH.

B nensx onpenenenus B3anMocBsizu Mexay BBIL, oxumaemMoi mpogomKUTEIbHOCTRIO KI3HH ITPH POXKIICHAN
Y YHCIIEHHOCTHIO HACEIEHUS TIPUBEIEM TaOIHIIbl U rpaduKy, OTpakarolre KoJnyecTBeHHoe n3menenne BBIIT
PecnyOnuku benapych, YMCIeHHOCTH HACEIEHHS U 0KUAAEMOM MPOAOIDKUTEIBHOCTH K13HU B Peciryomnmke be-
napych ¢ 1990 mo 2015 . (Tabm. 1-3, puc. 1 u 2). B 11enmsx paccMOTpeHusT OTHOCHTENLHOM TMHAMUKA YKa3aHHBIX
roKasaresiell 0eI0pyCcCKoro rocyiapeTsa HeoOXoIMMO POAHAIM3UPOBATH JIaHHbIE TIOKa3areyy U B Poccuiickoit
O®enepaunu, Koponescte Ileeuns, Coenqunennsix tarax Amepuxu, Koponescte Hopserus, Kuraiickoit
Haponnoit Pecniyomnuke, Slmonnu. HazoBeM mpu4MHBL, 110 KOTOPHIM BHUMaHHE OBIJIO 0OpalieHo Ha yKa3aHHBIC
ctpansl. Poccuiickas ®enepanus — rocynapetso B Bocrounoit EBpone u CeBepHoil A3un, 3aHMMAIOIIEE IEPBOE
MECTO B MHpE TI0 TEPPUTOPHH, IIecToe — 1Mo o0beMy BBII 1 1o mapureTy MoKymaTensHOM CITOCOOHOCTH, AEBSI-
TOE — 10 YMCIICHHOCTH HacelleHus1. Poccust siBIsieTcst KpyTHEHIIMM HACHHBIM U TOPTOBBIM NapTHepoM Peciy6mm-
ku benapych, Ooee OIOBHHBI 00BbeMa BCETO IKCIIOPTA OETIOPYCCKUX TOBAPOB pealn3yeTcss IMeHHO B Poccuii-
cxoit ®eneparmu [10]. Koponercrso LBerus naxomutcs B CeBepHoii EBporne Ha CkaHAMHABCKOM MOTyOCTPOBE,
YHCIICHHOCTh HACEJICHUs MPUOIM3UTENEHO paBHa Oenopycckoid. [1IBenckas u Oemopycckast MOJIETd SKOHOMUKHA
TIPEICTaBIEHBI COMAIBHO OPUEHTHPOBAHHOM phiHOYHOHN Mozenbio [11]. Coequnennsie Ltarer AMeprku ObUTH
BBIOpaHbI 110 TOH MIPUYMHE, YTO OHU 00JIaJal0T OAHON U3 KPYMHEWIINX SKOHOMUK U OAHUM M3 CaMbIX BBICOKO-
a¢dexTrBHBIX X03s11cTB B Mupe [12]. Koponesctso Hopserust — rocynapetso B CeBepHoii EBporne, pacmonara-
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fomieecs B 3amaHol yacTi CKaHIMHABCKOTO MOJyOCTPOBA M HA OTPOMHOM KOJIMYECTBE MPUIIETAIOIINX METKUX
OCTPOBOB, HaceJleHHe — 0KoJo 5,3 MitH uenoBek. Haunnas ¢ 2009 1., HopBerus Bo3rmaBiseT CIHCOK CTPaH C JTy4-
MM MHJICKCOM YejioBeueckoro pasutus [13]. Kuraiickas Hapoanas PecriyOmnuka siBisieTCsl KpYITHEUIITMM 110
YHCJICHHOCTH HaceleHus rocynapctBom mupa — 1,38 mupz uenoek. Kurail 3aHnMaer TpeTbe MECTO B MHUpE 110
KOJIMYECTBY TeppuTOpuH, ycTynas Poccun u Kanaze [14]. Slnonus — rocynapctso B Boctounoit A3nm, ¢ Hacese-
HueM 127 mutH "enoBek [15], 3To BRICOKOpA3BHUTAS CTPaHA ¢ HAWIYYIIUM TIOKa3aTeIieM OKUIAeMOM TPOIOTKU-
TENBHOCTH KU3HU B MHUpE TI0 JaHHBIM BcemupHO# opranmnzanun 31paBooxpanenus [16]. AHanu3 nmokaszaln, 4To
YUCIIEHHOCTh HaceneHus Pecryonuku benapych nMeeT TeHACHITNIO K CHIKeHnto, Tipu 3ToM B CIIIA, HopBeruu,
Kurae u llIBenuu HaceneHue, HAMPOTUB, SKETOTHO pacTeT (cM. Taom. 1).
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Puc. 1. Jluans tperga BBI1 ¢ 1990 mo 2015 .
Fig. 1. Trend line GDP from 1990-2015
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Fig. 2. The trend line of the indicator of life expectancy from 1990-2015
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Puc. 3. Hacenenue B 19902015 rr.
Fig. 3. Population in 1990-2015

Mo0>XHO OTMETUTBH OJHOHANIPABIEHHOCTh JIMHUH Tpenaa no BBII, oxxunaemMoil ponomKUTENbHOCTH JKU3HA
HacelleHHs1 B BRIOpaHHBIX cTpaHax 3a 1990-2015 rr. ['paduueckn 3aBUCUMOCTh MEXK/Y JTaHHBIMH TTOKa3are-
JISIMA MOKHO XapaKTepHU30BaTh Kak MPSMYI0, UTO U TIpeaIoiaranock padee (puc. 1-3). B mensax mowncka ogHo-
3HaYHOTO OTBETA Ha MOCTABJICHHBINA BOIIPOC HEOOXOIUMO paccunTarh KodhduimenT koppemsnnu (1) Mexmay
cnenyrommmu napamu 3Hadenuii: BBII u oxxunaemas npogomkurensHocTs xu3Hu, BBII u uncneHHoCTh Ha-
CCJICHUS.

n

2.5 =%)-(3 =)

R= i=1 , (1)

n

S -5 (5 -7)

i=1 j=1

rae R — KO3(QPUIMEHT KOPPEIIALUK; /1 — HaOJIIOACHNE Maphl IEPEMEHHBIX; X — MIEPEMEHHAs 1; y — MepeMeH-
Has 2; [ — TOKa3aTeNlb CTPaHbI 1; j — MOKa3areiah CTPaHbI 2.

B xadecTBe mepeMeHHON X K pacuery OyaeT npunsaT BBII onpenenennoit cTpaHsl, a B Ka4eCTBE Y — MOKa-
3aTeNb OXKHUIAEMON TTPOOKATEIBHOCTH KU3HI. O003HAUNM OXKUIAEMYI0 TPOJIOKUTEIIEHOCTD KU3HH TIEpe-
MeHHoH e. Tak, nnnexc koppesnsiuuu it Pecniyonuku benapycs (Ry,,), CONNIACHO MPeICTaBIEHHBIM B Ta0. |
NaHHBIM, cocTaBuT 0,841, 4TO TOBOPUT O HAIIMYMH BHICOKOU IMOJIOKUTEIILHOM CBSI3U. AHAJIOTHUHBINA K03 du-
nueHt st Poceun (Ry,,) coctaBut 0,823, uTO Taroke MOATBEPKIACT HAIMYKUE KPEIIKON CBSI3U MEXy OKUa-
eMOM MPOoIOKUTEbHOCTRIO XU3HH U BBII. Koaddurmentsr koppemsimun st [seruu, CIIA, Hopseruw,
Kuras u fInonnu: Ryyp, = 0,893; Ryg,, = 0,987; Ryor, = 0,944; Ry, = 0,858; R, = 0,548 coOTBETCTBEHHO.
CornacHO NpUBEICHHBIM pacyeTaM 3aBUCUMOCTh MeXAy mokazarensmMu BBII u oxxumaemMoil mpoaomKkuTessb-
HOCTBIO KU3HH MOXKHO OXapaKTepPU30BaTh KaK CHIIBHYIO, YTO TIOATBEPKIACT BBIIBUHYTOE paHee MPEAToio-
JKCHHE. YUHTHIBAsL, YTO MOKA3aTeNh OXKUAAEMOU MPOJOKATEIEHOCTH JKU3HA MMEET MPSAMYIO KOPPEISIIUIO
C ToKa3areyieM OOIINX pacxXofOB Ha 3ApaBOOXpPaHEHHE, MOJKHO CETaTh BBIBOJ O TOM, YTO OT BEITUYHHBI pe-
CYPCOB, HANpaBICHHBIX B cepy 3IpaBOOXPAaHEHUS, 3aBUCAT TOKA3aTeId OKUIAEMOMN TPOIOJKUTEIHBHOCTH
JKU3HU U JITUTEIILHOCTH BOBJICUEHHOCTH HACEJICHHS B MPOLIECC TPYAOBON JEATEIBHOCTU U, KaK CIEICTBUE,
penmunHa BBII.

st onpenenenus 3aBucuMocti Mexkry BBIT 1 HacenmenneM B kauecTBe TIEPEMEHHBIX X U ) OyZIeM HCTIONh-
30Barh nokaszarenu BBII u uncieHHOCTH HAcelIeHUsT COOTBETCTBEHHO. YUUTHIBAsA, YTO 32 MOCIEAHNE 25 JeT
YHCICHHOCTh HacelieHus PecryOnuku benapych UMeeT TEHACHIINIO K CHUKEHUI0, KOO PUIIMESHT KOPPEIISIUN
mexy BBII n uncnenHoctsto Hacenenus benapycu Ryy, = —0,869 (p — momyssiiust 9MCICHHOCTH Hacelie-
HUS CTPAHBI), UTO TAK)KE CBUACTEILCTBYET O HATMYNU CUIBLHOU CBSI3U MEXKIY MCCIICIyEMBIMH ITOKA3aTEIIIMHU.
Amnanmornyasie ko3 durments s Poccnn, [Benmm, CUIA, Hopserun, Kutas u Smonun: Ry, = —0,750;
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Rgyg, = 0,909; Ry, = 0,993; Ryor, = 0,934; Reyy, = 0,828; Ry,p, = 0,572 COOTBETCTBEHHO, YTO TAKXKE MOA-
TBEPIKJaeT paHee BBIIBUHYTOE MPEATIONOKECHHE.

[TockonbKy TOKa3aTeNnb OXKHUIaeMON MPOJOKUTEIBHOCTH KU3HU MIPH POXKJICHIUH OKAa3bIBAET BIUSHUE HA
WHJIEKC YeJIOBEUECKOTO Pa3BUTHSI, HEOOXOIMMO BOCTIONB30BATHCS JAHHBIMH 00 0)KHIAEMOM IPOJIOIIKUTEIILHO-
CTH JKHU3HU U YMCICHHOCTH HaceseHus mupa B 1990-2015 rr. (Tabim. 2) B HeIsX COCTaBICHUS JIMHEHHON KO-
HOMETPUUYECKOW MOJIEIH, a TAK)Ke MOJIyYeHUs JalbHENIINX MPOTrHO30B 1o u3MeHeHuto BBII B 3aBucumoctu
OT U3MEHEHMSI [TOKa3aTeNs OKUIAeMON TPOIOIHKUTEIHHOCTH JKU3HU.

Tabnuma 2

Jdannbie mo BBII, o:xxunaeMoii Npoao/KUTEIbLHOCTH KU3HU
M YMCJIEeHHOCTH HaceseHust Mupa B 1990-2015 rr.

Table 2

World data on GDP, life expectancy at birth,
total population in 1990-2015

Bpewms, rog | BBIL, tpnu gomn. CHIA | Hacenenue, mipa yen. | Oxkugaemast poaoJDKUTEIbHOCTD )KU3HH, KOJI-BO JIET
1990 22,58 5,28 65,43
1991 2391 5,37 65,62
1992 25,39 5,46 65,79
1993 25,83 5,54 65,92
1994 27,74 5,62 66,13
1995 30,84 5,71 66,33
1996 31,52 5,79 66,62
1997 31,40 5,88 66,91
1998 31,31 5,96 67,17
1999 32,49 6,04 67,41
2000 33,54 6,12 67,68
2001 33,34 6,2 67,98
2002 34,61 6,28 68,25
2003 38,87 6,36 68,52
2004 43,77 6,44 68,86
2005 47,39 6,52 69,14
2006 51,31 6,60 69,48
2007 57,79 6,68 69,79
2008 63,39 6,76 70,08
2009 60,09 6,85 70,41
2010 65,91 6,93 70,68
2011 73,24 7,01 70,97
2012 74,80 7,1 71,22
2013 76,92 7,18 71,46
2014 78,87 7,27 71,69
2015 74,51 7,36 71,89
[Mpu mocTpoennn TMHEHHOH perpeccHoHHOI Mozeny Bua (2):

Y=a,+ bx +e, (2)

rae Y —3aBucuMas IepeMeHHas; X, — He3aBUCUMasl IEPEMEHHaAs; a,, b, — mapaMeTpbl; BMECTO 3HaUeHUH Y 1oa-
cTaBuM 3HaueHus: Muposoro BBII, B kauecTBe He3aBUCHMON TEPEMEHHOM X, OyZieM UCII0Ib30BaTh IOKA3aTeNb
MHPOBOH OKHIaeMOU MPOJOIKUTEIIEHOCTH KU3HU TIPU POXKACHUU. B pesynsrare 3HaueHne Kodphuimenra
netepMuHanuH (R-kBaapar) coctaBuT 0,962, 9TO0 TOBOPHUT O XOPOIIIEH perpe3eHTaTUBHOCTH BHIOPAHHBIX T10-
Kazareneil. JInHeitHast perpeccroHHast MOzeNb (3) BRIIVISAUT CIEAYIONAM 00pa3oM:
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Y =-564,7+8,91x,, 3)
rae Y — muposoii BBII, Tpna nosi. CILA; x, — MEUpOBOI ITOKa3aTellb 03KUAaeMOM IPOIOIKUTEIbHOCTH )KU3HU
IIPU POKJICHUU, KOJI-BO JIET.

OcymiecTBuM pacdet 3HaueHust Muposoro BBII mpu ycnosuu, uto k 2020 1. mokaszarenb MUPOBOW OXxH1ae-
MOH MPOJOJIKUTEIIBHOCTHU JKU3HU COCTABUT OPUEHTUPOBOUHO 75 JieT. 13 IpOoBEACHHBIX PACUETOB CIENYET, UYTO
mupoBoii BBII coctaBut 103,55 tpau momn. CILIA.

YBenuueHre MUPOBOTO [TOKA3aTENs 0KUJAEMOU IIPOAOIIKATEIbHOCTH KU3HU [IPU POKICHUU BOCIIPUHUMA-
eTcs KaKk MUpPOBOE OJlaro, BMECTE C TEM CJIEAYET YUUTHIBATh TOT (PAKT, YTO MPH YBEIUUECHUH MTOKa3aTes O’KH-
JlaeMOi TIPOAOJKUTEIILHOCTH KU3HH HAaCceIeHUEe He 00s3aTeNbHO JKUBET AoJblie. [IpuyuHbI cTapeHus B eB-
pOTENCKUX U a3uaTcKUX cTpaHax pasnuunsble. [Iponece crapenns Hacenenus B EBpone u LlentpansHoit A3un
OTJIMYAeTCs OT aHaJoruyHoro B 3amanuoit EBpone u Boctounoit A3uu. 310 0TIMUME 3aKIIOYAETCS B TOM, UTO
HACEJICHUE CTApEeeT, HO JIKOAU IIPU 3TOM HE BCErJa JKUBYT JOJIbIIE. YBEIUYCHHE CPEJHErO BO3pacTa B CTpa-
Hax EBpornsl u LleHTpanabHO A3MK B OCHOBHOM OOYCIIOBJICHO CHH)KEHHEM POXKAAEMOCTH, a HE YBEITHUCHUEM
MPOAOIDKUTENbHOCTH KU3HU. B 2015 . cpenHss oxumaeMas Ipo1oJKUTEIbHOCTD )KU3HU MTPH POXKAECHUHU CO-
cTaBJyiseT 73 roja, 4To Ha TPH roja MeHblle, yeM B Boctounoit A3uu, n Ha 10 net MeHsbIIe, 4eM B 3anaaHoi
EBpomne. Bo muorux crpanax EBpomnsl u LlenTpanbpHoit A3uu cTapeHne o0IecTBa yCKOPHIIOCH TAK)KE U B CBSI-
3M ¢ AMUTpaLuen Mononexu [24].

[Ipobnema cHUKEHUS POXKAAEMOCTH BECbMa aKTyalbHa U Ul OeJI0pycCcKoro rocyaapcTaa [6]. YuureiBas,
YTO JINHEHHO-PErpeCcCHOHHAst MOJEIb (3) UMEET XOPOLIYIO PeNpe3eHTaTHBHOCTD, MOYKHO IPOBECTH aHAJIOTHY-
HBIE pacueTsl Ha npuMepe Pecybnuku benapyce.

Ji1st 3TOTO UCTIONIB3yeM JaHHbIE 00 OKUAaeMOol MPOAOKUTEIbHOCTH *1u3HK U BBII B cTpane u3 Tadmn. 1.
B pesynbrare pacueToB noiyyaeM JMHEHHO-PETPECCHOHHYIO MOJIEIb (4):

Y =-811,75+ 12,09x,, (4)

rae Y — BBII PecniyOnuku benapycs, Tpian gomn. CHIA; x; — nokasarens 0XuaaeMoi IPOAOIKUTEIIbHOCTH
KU3HU TIpHU pokaeHnu B PecryOnmke bemapych, Ko-Bo JeT.

B pesynerare moctpoeHus 3HaueHne R-kBaapara coctaBmwio 0,706, 9T0 CBUICTENBCTBYET O MPSIMOM CBSI3H
MEXKAY UCCICAYEMBIMU IMOKA3aTCIAMU.

Tabnuna 3
IIporno3ubie nokasareau BBII Pecnyosinku Benapyces ¢ 2015 no 2030 .,
OCHOBAHHBIE HA MOKAa3aTeJie 0;KHAAeMOii MPOIOJKATEILHOCTH KH3HI
Table 3
Forecast indicators on GDP of Republic of Belarus in 2015-2030
based on life expectancy at birth indicator
Ton OsxumaemMast IpOJOIDKUTENIEHOCTD KU3HH, KOJI-BO JIET BBIIL, mapa gomn. CHIA

2020 75,07 96,59
2025 76,69 116,19
2030 78,31 135,79

Pacuer nporHo3upyemsbix mokazareneii BBII Pecniyonuku bemapycs ¢ 2020 o 2030 . moka3zas, 4to npu
JNOCTHKEHHUHU TIOKa3aTeNsl 0KUIaeMOH MPOIOIDKUTEIbHOCTH )u3HU 75,07 rona, k 2020 . BBII Pecnyonuku
Benapyceh coctaBut 96,59 mupn gomn. CHIA (ta6m. 3).

He cnenyet, KoHeUHO, UCKITIOYATh BIUSHHUE TPY/IA, 36MJIM, KalUTalla, YeJIOBEUYECKOro KaruTaia, HHpopMa-
MU ¥ TaK Jjajee Ha pocT SKOHOMUKH. OJTHAKO B HACTOSIIIIEH CTaThe IEThI0 CTABIIIOCH OCBEIICHNE BKJIa/1a e-
JIOBEKA U €T0 YeJIOBEUECKOTO TIOTSHIINAala B 9KOHOMHUKY CTPaHBI HE 33 CUET WHTEIJICKTYaIbHBIX M COIMAThHBIX
JOCTIKEHHH, a 32 CYET BUTAIBHOH (0MO(N3MUeCKON) COCTaBIISIONIEH.

JlocToBepHO HEM3BECTHO, KAKUMH JIOJKHBI OBITh IPUPOCT HACENIEHHUS U TIPOIOJKUTEIBHOCTD JKU3HHU, UTO-
0b1 o0ecnieunts poct BBII x0Ts1 061 Ha 1 %. Tem He MeHee oxnaaeMas IPOLOJKUTEIbHOCTD KU3HU HACCIICHUS
M ero YHCIEHHOCTh Ha TEPPUTOPUU CTPAH MMEIOT CHIBHYIO 3aBHCHMOCTH OT BBII, a Bo3MOXXHO 1 BiHsHUE
Ha Hero. J[aHHOe yTBepK/IeHEe HAaXOAUT OCHOBAHHME B CIIOBAaX M3BECTHOTO HeMenKoro skoHomucTta @. Jlucra:
«CnocoOHOCTh co3aBaTh 0OrarcTBO OSCKOHEYHO BaKHee caMoro OOrarcTsa; OHa HE TOJILKO 00eCIedYrBaeT
BJIaJICHUE IPUOOPETEHHBIM U €TO YBEITMYEHHUE, HO M BO3HATPAXKIAET MOTEPsTHHOE) [25].
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I[aH 0630p TCKYIIETO COCTOSIHUA 6eﬂ0p}ICCKI/IX CTPOUTCJIbHBIX YCIIYT HAa BHYTPCHHEM U BHCIIHECM PbLIHKAX. Amnanusu-
PYIOTCA ICPCICKTUBA U HpO6J’ICMLI Pa3BUTHA CTPOUTCIIBHOI'O CEKTOPa PCCHy6J'II/IKI/I BCJ'Iap}ICB.
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THE ANALYSIS OF COMPETITIVE POSITIONS OF BUILDING
SERVICES IN THE REPUBLIC OF BELARUS

YUE TAISKAN*

*Belarusian State University, 4 Niezalieznasci Avenue, Minsk 220030, Belarus

The article reviews the current state of building services in the internal and external market. The prospects and
problems of development of the construction sector of the Republic of Belarus are analysed.

Key words: economic growth; new economy; digital economy.

BBenenune

CrpourenbHbiii koMIuieke B PecniyOmnmke benapych urpaer 3HauMTEIbHYIO POJIb B Pa3BUTHH HAIIMOHATIBHOM
9KOHOMHUKH. Tak, Ha 00 CTPOUTEIHLHOTO KOMILIEKCA PECITyOIMKH B COCTABE JIBYX B3aMMOCBSI3aHHBIX CEKTO-
POB — COOCTBEHHO CTPOMUTEIHCTBA U MPOMBIIIICHHOCTH CTPOUTEIBHBIX MaTepHalioB U KOHCTPYKIHUH — MPH-
xonutcs okoiio 7 % oowema BBII crpansl (puc. 1).

B BenukoOputanuu nons crpoutensHoro cextopa B BBII B 2015 . cocraBisiia 6 % , 4TO 3HaUNTEIHHO
BhImIe apyrux ctpad EC. OTo 00yclioBIeHO CTaTycOM CTpaHbl, Kak Hanbosee OJaronpusTHOTO MEXIyHapoI-
HOTO (PMHAHCOBOTO W MHBECTHUIIMOHHOTO IIEHTPa Cpeu cTpaH EBpOIbl, B TOM YHCIie B CETMEHTE (PMHAHCOBBIX
OTIepaliii C HEABMKUMOCTBIO. YUUTHIBAS MOCIEAHUE COOBITHS, CBI3aHHBIE C BBIX0I0M BenukoOputanuu us
cocraBa ctpan EC (Brexif), MOXXHO TIPEIINOIOKUTh, YTO HHTEHCUBHOCTh MPOBEJCHUS ONEpaldil Ha PBHIHKE
HEJIBIOKUMOCTH M CTPOHMTENBHOTO CeKTopa BenmukoOpuTaHuu Ha HeoNpeaeleHHOE BpeMsl 3aMEATUTCS U3-3a
HOCSIIMX BEDKUIATEIbHBIN XapaKTep Mo3uIuii nuBecTopos [1].

Crpanoii co 3Ha4MTENBHOM Joel cTpouTenbHoro cekropa B BBII asnsercs Taxxe n Kuraii. [1o nocnen-
HUM JaHHBIM HarroHnansHoro 0ropo cratuctuku Kuras, 3apeructpupoBanubiM B 2014 1., 1011 CTPOUTETBHO-
IO CEKTOpa CTpaHbl cocTaBuia 7 %, B TeUEHUE MOCIEIHUX TPEX JIET €KETOAHBIN MPUPOCT COCTABIISAET B CPE/-
Hem 0,9 % [2].
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Puc. 1. lons crpoutensHoro cexropa ot BBII B otnenbHbix crpanax mupa B 2015 1, %.
Ucrounux: [1]

Fig. 1. The share of the construction sector in GDP in some countries of the world in 2015, %.
Source: [1]
CrpouTelnbHblii KoMIuieke PecyOmnuku benapych B mociieiHue rojibl TePSIeT CBOU KOHKYPEHTHbBIC MTO3UIIUU
KaK BHYTPH CTPaHbl, TAK 1 Ha BHCIIHUX PBIHKAX, YTO YKAa3bIBACT HA aKTyaJIbHOCTb TCMbI HaCTOHH.ICﬁ CTaThH.

JlnHAMHKAa BHYTPEHHUX KOHKYPEHTHBIX
MO3MIHII CTPOUTETbHOI0 KOMILIEKCa

B 20152016 rr. crpoutenbHbIil KoMmIuieke Pecrybnuku benapych motepsist cBou KOHKYPEHTHBIE TIO3HIINH.
OnHa U3 NPUYHMH — CHIKEHNE MHBECTUIINK B OCHOBHOW KanmuTall BeieAcTBre ymeHnbienns BBII crpans.

WuBectumu B ocHoBHOM Kanutan benapycu B 2016 1. umerot npupoct B 237,8 % B TEKyIIMX IEHaX, T. €.
nocite nenomuHarwu 2016 1. o cpaBHenuto ¢ 2010 1., ognako B 2014 1. naBecTumy cHu3mmmch Ha 17 %. Ipn
9TOM MHBECTUIIMH B CTPOUTEIBHO-MOHTaXKHBIE padoThl (nanee — CMP) B 2016 1. mo otHomenuto k 2010 .
“MeroT npupocT B 328,9 %, Ho B 2014 1. onu cHuzunmch Ha 21,1 %. CHuKeHNe MHBECTULIMI B OCHOBHOM Karlu-
tajx pecryonuku B 2016 1. mo cpaBHeHUI0 ¢ 2014 1. — HeOmaronpusTHbIN GakTop, MOBIUSIBIINI Ha CHIYKCHUE
KOHKYPEHTOCIIOCOOHOCTH CTPOUTEIILHOTO KOMIUIEKCA B LIEJIOM (pHcC. 2).
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Fig. 2. Changes in fixed capital investment
in the Republic of Belarus in 2010-2016, million BYN.
Source: [3]

HNHocTpanHbie HHBECTHIIMKM B OCHOBHOM KamuTai B 2016 r. uMeroT npupoct 1o cpaBHeHuto ¢ 2010 1. Ha
24,4 %, no B 2014 r. onu cHu3uauck Ha 31,9 %. CHuKeHHEe HHOCTPAHHBIX MHBECTUIIMI B OCHOBHOM KamUTal
B 2016 1. mo oTHOMIeHN!O K 2014 1. — HeOmaronpusATHBIN (hakTop, TaK)Ke MOBIUSABIINKN Ha CHI)KEHUE KOHKYPEH-
TOCIIOCOOHOCTH CTPOUTEIIBHOTO KOMILIeKca (puc. 3).

KonnyecTBo CTpOUTENBHBIX OpPraHU3alMi CHUXKAETCS BCIEICTBUE BBICOKOM KOHKYPEHTHOM CPelbl U IpU
HaJIMYUU OTPAHUYCHHOTO U CHIIKAIOIIETOCS, KaK BUJTHO U3 Ta0JI. 1, 00beMa phIHKA CTPOUTEIBHBIX PA0OT U yC-

nyrt (puc. 4).
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KomnuectBo
CTPOUTEIILHBIX OPTraHU3aINiA

MutH Genopycckux pyomnei
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Puc. 3. VI3meHeHne NHOCTPAHHBIX HHBECTUINI B OCHOBHOM KanuTan B Pecmy6nmke benapych

B 20102016 rr.,, MiH Genopycckux pyoieit oopasia 2009 r.
Ncrounuxk: [3]

Fig. 3. Changes in foreign investments in fixed assets in the Republic of Belarus in 20102016, million BYN.

Source: [3]
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Ncrounux: [4]

Fig. 4. Change in the number of construction organizations in the Republic of Belarus in 2010-2016.

MutH Genopycckux pyoineit
obpazna 2009 1.

Source: [4]
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Puc. 5. M3menenne o0bema moapsiiHbIX padboT u yenyr B Pecniyonuke Benapych
B 2010-2016 rT., MITH. Oestopycckux pyoiei oopasma 2009 r.
Ncrounuk: [4]

Fig. 5. Change in the volume of contract works and services in the Republic of Belarus in 2010-2016, million BYN.

Source: [4]
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BaxxupiM mokazareseM JesiTeNbHOCTH CTPOUTEIHHOTO KOMIIIEKCa siBiisgeTcs BeinonHenne uM CMP.

O06beM noApsAAHBIX PadoT B CTpouTeibHOM Komiuiekce Pecriyomuku benapyces B 2010-2016 rr. yBennuuics
(c yuerom neHomuHanmn) Ha 5450 miH 6enopycckux pyosneit oopasma 2009 r., mpupoct coctasmit 205 %, HO
npu 3ToM B 2016 1. mo oTHOmEeHHIO K 2014 T. mpon3onuIo CHUXKEeHNEe 00beMa MOAPSITHBIX padoT Ha 2442 MiH
Oenopycckux pyomneit oopasna 2009 r., i Ha 23,1 % (cM. puc. 5).

Takum oOpaszom, BciencTBue SKoHOMHUYeckoro cranaa 2015-2016 rr. B HanoHanbHO# 3KoHOMUKe Pecry-
O0muku benapyck B HacTosiee BpeMs 3HAYUTEIBHO CHU3WICS 00BEM MHBECTHLHUH, YTO SIBUJIOCH IPUYMHOM
CKaTHsl KOHKYPEHTHOTO PBIHKA W BO3HHUKHOBEHHUSI HEOOXOJUMOCTH MTOBBICHTh KOHKYPEHTHBIE TIPEUMYIIIECTBA
paboT U yCIyT CTPOUTENbHBIX OPraHU3aLHH.

Besiopyccknii cTpOUTENbHBIN KOMILJIEKC HA BHEHTHUX PHIHKAX

DKCHOPT SBJISETCS BAKHEHIINM TOKa3aTeleM, XapaKTepH3yIOIUM KOHKYPEHTOCIIOCOOHOCTh CTPOUTEIb-
HBIX ycIIyT cTpaHbl. OCHOBHBIE CTPaHBbl, B KOTOpbIE benapych ocyliecTBIsIeT SKCIOPT CTPOUTEIBHBIX YCIIYT, —
sT0 BonuBapuanckas PecryOnuka Benecyana, Poccuiickas ®enepanms, Kuraiickass Haponnas Pecry6mnu-
ka, Typkmenucrad. Tak, Ha TeppuTopuu Benecyanbl npu yuacTun OeOPYCCKUX CIELUAIMCTOB HOCTPOCHBI
Y BBEJICHBI B 3KCILTyaTaIlUIO XIIION MUKpopaiion Ha 2520 kBapTup B cekrope ['yacumans (1. Mapakaii, mrar
Aparya); kol MUKpopaiioH Ha 4448 kBapTup B palioHe BoeHHOU 0asbl «JlubGepramop» (mrar Aparya);
288 xBapTUp B cocTaBe § IOMOB B pailoHe BoeHHOH 0a3wl «Dyspre TuyHa» (1uTar Mupanna); 3aBoj 1o mMpo-
W3BOJICTBY KEPaMUYECKHX OJIOKOB MOLIHOCTBIO 25 MiH OiokoB B rof B ['yapenac-I'yarupe (mrtar Mupanna);
3aBOJIBI 110 COOpKE TpakTopoB «benapycy», rpy30BbIx aBTOMOOMIEH «MA3Y, TOPOXKHO-CTPOUTEIILHON TEXHUKI
B MpOMBITIUICHHOH 30HE «Canrta Muecy (mrar bapunac).
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Puc. 6. VI3MeHeHHe SKCIIOpTa U HMIIOPTA CTPOUTEIBHBIX YCIYT
B PecrryOnmuke bemapycs B 2010-2016 rr., Mt gomut. CILIA.
Hctounuxk: [4]

Fig. 6. Changes in exports and imports of construction services
in the Republic of Belarus in 2010-2016, million USD.
Source: [4]

Kak BunHO U3 puc. 6, UMIOPT CTPOUTENBHBIX YCIyr (MO0 JaHHBIM HalmoHanbHOTO CTaTHCTHYECKOTO KO-
mutera Pecriyonmku benapycs) B 2010-2015 rr. 6611 BbIe Skcriopra, B 2016 T. ynanoch MONyduTh MOJI0XKHU-
TeabHOE canbao, paBHoe 74,1 muH gomn. CHIA. OcHOBHBIE CTpaHBl, U3 KOTOPBIX OCYIIECTBIISIETCS UMIIOPT
CTPOUTEIBHBIX yCIyT B benmapyce, — Kuraii, Poccus, OAD.

B yci0BHSAX 35KOHOMHYECKOTO CIaja BBIXOJOM M3 CIOKUBIIEHCS CUTYalllu Ui CTPOUTENIbHBIX OpraHH-
3anuil PecniyOnuku benapych MoeT ObITh paclIMpeHue WX MPUCYTCTBHSI Ha PHIHKAX CTPOUTENBHBIX PadOT
u yciyr Poccun, [Tonbim, a Taxoke crpan [pubantuky.

[Ipupoct sxcniopra ycnyr B PecryOnuke benapycs B 2016 1. o cpaBHenuto ¢ 2011 1. cocraBun 21,5 %, npu
9TOM TIPUPOCT IKCIIOPTA CTPOUTENBHBIX YCIYyT B TOM ke nepuonae coctaBun 420,1 %, aro cnocoOCcTBOBAIO
YBEJIIMYEHHIO YAEIBHOTO BECA CTPOUTENBHBIX YCIYT B 9KCHopTe yeuyr B enom Ha 11,4 m. ., ¢ 3,5 % B 2011 .
1o 14,9 % B 2016 r. (Tabm. 1).

[pupoct umnopra yciyr B Pecriybnuke benapyce B 2016 1. mo cootromenuto ¢ 2011 . cocrasuin 30,8 %,
[IPY 5TOM IPUPOCT UMIIOPTa CTPOUTENBHBIX YCIIYT B TOM K€ nepuoae coctasui 185,5 %, uto cnocoOcTBOBaIO
YBEITUUCHHIO YICTHLHOTO BECa CTPOUTEIBHBIX YCIYT B UMIIOPTE YCIYT B iesioM Ha 11,6 m. 1., ¢ 9,9 % B 2011 1.
10 21,5 % B 2016 1. (Tabm. 2).

158



Journal of the Belarusian State University. Economics. 2018. No. 1. P. 155-161

Tadoauma 1

H3MeHeHHe yIeJbHOI0 Beca IKCIOPTA CTPOUTEIBHBIX YCJIYI B CYMMAPHOM 9KCHOPTE YCJIyT
B Pecny6iuke benapycs B 2011-2016 rr.

Table 1

Change in the share of construction services in the export of services
in general in the Republic of Belarus in 2011-2016

IMoka3zarenu Ton N3menenue 2016 1.
2011 2012 2013 2014 2015 2016 | mo otHoweruo K 2011 1, %
O6mmii 3KCOPT YCIyT, MIH 5609.5 | 62864 | 7506.0 | 78796 | 6633.5 | 6817.6 215
nosut. CIITA
3KCHOpT CTPOUTECIIBHBIX YCIIYT, 195’5 375’0 869,9 1139’2 979’6 1016’7 520,1
miH posn. CHIA
VnenbHbll BEC CTPOUTENBHBIX 35 6 116 145 148 149 4
yCIIyT B 9KCmopTe, % > > > > s s
Ucrounuk: [3].
Tabnuma 2

N3MeHeHue y1eJbHOI0 Beca HMIIOPTA CTPOMTEIBHBIX YCIYT B CYMMApHOM MMIIOPTE YCJIyT
B Pecnydiuke Besnapycs B 2011-2016 rr.

Table 2

Change in the share of imports of construction services in total imports of services
in the Republic of Belarus in 2011-2016

n Ton Uszmenenue 2016 T

oKaszaresiu o
2011 2012 2013 2014 2015 2016 | 1o orHomenuo k 2011 r, %

OBLMH UMIIOPT YCIIyT, MIH 3351,6 | 38434 | 5253.5 | 5733,1 | 4390,3 | 4383,8 130.8

nomr. CIHA

VIMIIOPT CTPOMTEIBHBIX YCIYT, | 3305 | 6401 | 11399 | 15563 | 10437 | 942.6 285,5

miH gomn. CIHIA

YACTbHbII BEC CTPOMTENPHBIX | g 167 | 21,7 | 27,1 | 238 | 215 11,6 ..

YCIIyT B UIMIIOpPTE yciyT, %

Uctounuk: [2].

Omnepeskaromue TeMIbl IPUPOCTa IKCIOPTA CTPOUTENIBHBIX YCIYT MEPeA UX UMIIOPTOM NPHUBEIH K (op-

MHUPOBAHUIO MOJOKUTEIBLHOTO CANBJI0 M0 JAHHOMY BUAY yciyr B 2016 T. MO CPaBHEHHIO ¢ OTPHUIIATSIbHBIM
canpso B 2011-2015 rr. (puc. 7).
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Puc. 7. Canp1o TOProBIIM CTPOUTENBLHBIME ycayramu B PecnyOnuke benapycs B 2011-2016 rr., Mt gosut. CILIA.

Hctounuk:

(3]

Fig. 7. Balance of trade in construction services in the Republic of Belarus in 2011-2016, million USD.
Source: [3]
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BenenctBue mpeBbIIeHUsT UMIIOPTa CTPOUTENBHBIX YCIyT Haj ux skcrioproM B 2011-2015 rr. B Pecmy-
onmuke benmapych exeronHo GopMUpOBaIOCh OTPHUIIATEIILHOE Cajibao B cymMme 64,1-417,1 mun momn. CLIA.
B 2016 1. BiepBbIe B TeUEHHE aHATU3NPYEMOT0 Nepro/ia c(hopMUPOBAIIOCH TIOJIOKHUTEIHHOE CajbI0 B CyMMeE
74,1 muma nomn. CIIA (cwm. puc. 7). [lomoxkutenpHOE camb0 OT BHENTHEH Toprosiu ycayramu B 2016 1. — 67a-
TONPUATHBIN (PaKTOp, MOBIUABIIUI HAa Pa3BUTHE CTPOUTEIHFHOTO KOMIUIEKCA CTPAHBI.

I'nodanabHbIE TPEHAbBI MUPOBOI'0 PbIHKA CTPOUTECJ/ILHBIX YCJIYT

[To nansbiM aHanutuueckux komnanuii Global Constraction Perspectives (GCP) u Oxford Economics
k 2020 r., HanOoJiee 3HAYNMBIMU HA MHPOBOM CTPOUTEIILHOM PBIHKE CTAHYT CIEAYIOIINE COOBITHUS:

® UHBECTULUM B CTPOUTEIBCTBO yBeauuarcs Ha 67 %, 4To B I€HEKHOM SKBUBAJIEHTE COCTaBUT 12 TpiH
not. CIIA B rox (cerogHsi B MUPOBOW CTPOMTENBHBIA CEKTOp B cpeaHeM 3a 10 JieT BKIIaAbIBaeTCs OKOJIO
100 tpaa nomn. CIIA);

® [IepBOE MECTO B CTPOMUTEIHHON MHIyCTpUU OyneT nmpuHamiexars Kuraro (21 % oT MUpOBOro phIHKA),
Bropoe noxyuut CIIA (15 %), tpetbe nepeiiner k Uuauu (7 %). B necarky kpynmHeHIIX rocyjapcTB CTpOU-
TeNbHOW nHAycTpuH BoiayT SAnonus, Kanana, ®pannus, ['epmanns, Acrpanus, anonesus (B o0miem cuerte,
Ha 9TH CTpaHbl IpuaeTcst 6onee 75 % OT MUPOBOTO CTPOUTEIBHOTO PHIHKA);

e % pocTa MHPOBOH CTPOUTENbHONW MHAYCTpun npuaetcs Ha pomo Kuras, CLIA, Uuaun, Muanonesuwu,
Kananpr, ABctpanuu u Poccun [1].

BriBOaBI

B Ommkaiiiee necsTriaeTHE TPOTHO3UPYETCS] YCTOWYMBBIN POCT CTPOUTEIBHOTO CEKTOpa B MUPOBOM 3KOHO-
Muke. CTpouTenbHas UHIYCTPUS SIBISIETCS CTPaTernyecKuM HarlpaBjeHHUEM B SKOHOMHKE MHOTHMX CTPaH, YToO
JienaeT ee 0cOOCHHO BaXKHOM COCTABIISIIONICH B Ipoliecce yBEIMYCHHS MoKa3aTeaeld SKOHOMUIECKOTO Pa3BUTHSL.

K KOHKYpEHTHBIM MpEerMYIIECTBaM CTPOHUTEILHOTO cekTopa PecnyOnuku benapyck MOXHO OTHECTH ciie-
JYHOLIME IPU3HAKU:

® BBICOKHMIT ypOBEHb rOCYIapCTBEHHOTO HA/[30pa 3a MPOBEICHUEM CTPOUTEIBHBIX padoT;

OTHOCHTENILHO BBICOKUI YPOBEHD KQUeCTBa BBIIIOJIHECHUS CTPOUTENBHBIX padoT U yCIyT;

HU3KUH YPOBEHb CMETHBIX IIeH Ha BhITtonHeHne CMP;

HAJIMYME ONBITA CTPOUTENIBCTBA CIOKHBIX 00BEKTOB;

BBICOKYIO KOHIICHTPAIIMIO CTPOUTEIBHBIX MOIIHOCTEH, MO3BOJISIOUIYIO BBIMOJIHATH OOJNbIIUE OOBEMBI
CMP nHa onHOM 00BEKTE;

® BBICOKMI YPOBEHb HHIKEHEPHOM ITOJIOTOBKU CTPOUTENIBCTBA,;

® BBHICOKHMI YPOBEHb CIIEMAIN3AlMd CTPOUTENBHBIX OpraHu3aluil (HaJu4ue OpraHu3allyii, BBITOIHSIIO-
HIMX y3KOCHEIUAIU3UPOBAaHHbIE Pa0OThI, HAPUMED DJICKTPOMOHTaKHBIC, BHYTPCHHUE U BHEIIHUE CAHTEXHU-
YecKHe, TeIUIOPUKAIMOHHBIC H JP.);

® HAJIMYHE BBICHIMX YYCOHBIX 3aBEICHU, 00yUaIOINX HHKEHEPHBIX PAOOTHHKOB B cpepe CTPOUTENbCTBA
U apXUTEKTOPOB.

B o ke Bpems aist oOecniedeHrs! TIOBBIIICHUSI KOHKYPEHTOCIIOCOOHOCTH CTPOUTEBHBIX PpadOT U YCIYT,
B TOM YHCJIC NIPY BBIMOJIHEHUH UX Ha BHEIIHEM PBIHKE, HEOOXOANMO PEUIUTh CIEeIYIOIIHe IPOOIeMbI:

® HEJI0OCTATOK MallbIX MIPOCKTHBIX H CTPOUTEIILHBIX BEHICOKOMOOMIBHBIX (hrpM;

® HE/JI0CTATOK MHMBHUIYAIbHBIX CTPOUTEILHBIX TIPOCKTOB U, KaK CIEACTBUE, HEJOCTAaTOK HEOOBIIUX MPO-
€KTHBIX OpraHU3allui;

® OTCYTCTBHUE B CTPAHE CAMOPETYIUPYIOLIUX CTPOUTEIBHBIX aCCOLUALUI, BBIIOIHSIOIINX 3aIATY HHTEPE-
COB CTPOUTENLHBIX KOMITAHUH U PHUpM;

® HEJIOCTAaTOK IPEIIIPOECKTHON JIEATEIbHOCTH U UCCIIEN0BAaHUM, B TOM YMCIIE€ MAPKETUHIOBBIX, BBIIIOJIHSIE-
MBIX JI0 Havyajia IPOSKTHPOBAHHS U CTPOUTEIHCTBA OOBEKTA;

® CyLIECTBOBaHUE IIpaBUIla, IIPU KOTOPOM 32 ILIOLIAJKy CTPOUTEIbCTBA OTBEUAET HE MOAPAIUYMK, a 3aKa3-
YHK (CHOC OOBEKTOB, BEBIHOC MHKEHEPHBIX CETEH U T. I1.);

® HEJIOCTATOK KOMIUIEKCHBIX OpraHU3alyid, BBIIOJHSIOMNX CTPOUTENBCTBO 11O/ KIIFOU, BKJIOYAs IIPOEKTH-
POBaHUE U BBOJ| B IKCIULyaTaLUIO;

® CHCTEMATUYECKOE HAPYILIEHUE CPOKOB CTPOUTEINILCTBA,

® HE/JIOCTaTOK COBPEMEHHBIX CXeM (DMHAHCHPOBAHMUSI CTPOUTEIHCTBA, 3a4acCTyI0 3aKa34HMK Harpsmyro ¢u-
HaHCUPYET MOAPSTUNKa, HE IPUBIICKasi COBPEMEHHBIC (PMHAHCOBBIC HHCTPYMEHTHI HHBECTHPOBAHHS.

B 3axnroueHne MOXKHO clieiarh BBIBOJ O TOM, YTO YCHJIEHUE BBILICIIEPEYUCIICHHBIX KOHKYPEHTHBIX IO-
3ULIMH, IO KOTOPBIM CTpOMTENbHbIE opranu3anuu PecryOnuku benapych HMEIOT MpeuMyIIecTBO, U CHUXKE-
HUE OTPULATEILHOTO BIMSHUS BILIICYKa3aHHBIX TIPOOJIEM TIO3BOJISIT HOBBICUTH AP (PEKTUBHOCTH ACATEILHOCTH
CTPOMUTEIHHOTO KOMIIEKCA BHYTPH CTPAHbI M YBEJIIMYUTH KOHKYPEHTOCIIOCOOHOCTh HA BHEIIHUX PBIHKAX.
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VIIK 338.48:339 Z. Typusm u pazsumue

Z. Tourism and Development

TYPbI B UEPHOBBIABCKY1IO 30HY
KAK ®EHOMEH PA3BUTUA TEMHOI'O TYPU3MA

A. A. POMAHOBA"?

VYepruzoscrutl nayuonanbbiii mexnono2uveckutl yuusepcumen,
ya. Llesuenxo, 95, 14035, e. Yepnueos, Ykpauna
Y Bepxosnas Paoa Yipaunst, yn. M. ITpywesckozo, 5, 01008, 2. Kues, Vipauna

[pennoxxeHo onpenesieHHe TEMHOTO TypU3Ma. YKa3aHbl TaKHe COCTABIISIOIINE TEMHOTO TypH3Ma, KaK TypH3M KaTa-
cTpo(, MUCTHUECKUIA TypH3M, TYpPbI TI0 KJIa0UIaM, «Typbl cMepTn». [IpoBeieHO HcciieoBaHle CIIeKTpa TEMHOTO Ty-
pusma. [lepedncieHbl onpeaeneHns: 4epHOOBUILCKOTO TypU3Ma, 000CHOBAHO OTHECCHHUE MTO3HABATEIILHBIX TYPOB B 30HY
OTYYXJICHHSI IMEHHO K TEMHOMY TYPHU3MY, a HE K 3KcTpeMaabHOMy. OnpeesieHbl U MPOaHaIU3UPOBaHbl TPOCBETUTENb-
CKas, BOCCTAaHOBUTENbHAs, SKOHOMHYECKast, UMUJUKEBask (PYHKIMH 9ePHOOBUILCKOTO Typu3Ma. VcciaemoBaHbl 0COOCHHO-
CTH YEPHOOBUILCKOTO TypH3Ma, TaKHe KaK HEIOBTOPUMOCTh, ()OPMUPOBAHHE YHUKAIBHOTO TYPUCTUYECKOrO HMPOAYKTa,
CaMOOpraHU3aLys TYPUCTOB, JOMIHHUPOBAHUE CIICIUATM3UPOBAHHBIX TypPOIIEPAaTOPOB, IOIYJIEeradbHbIil CTaTyC TYpPHUCTHU-
YECKHX TT0€3/10K, CTPEMHUTENBHBII POCT MOIMYIISIPHOCTH, YBEJIMUECHHUE KOJIMIECTBA HEJIETAJIBHBIX TYPUCTOB («CTAIKEPOBY),
npeo0OiaaHie UHOCTPAHHBIX TYPHCTOB, OTCYTCTBHE Pa3BUTOM TYPUCTHYECKOH MH(QPACTPYKTYPhl U KOHTPOJIBHO-IIPO-
IIYCKHOW PEXKHM, aKThl BaHJAaJIM3Ma B 30HE OTUY)KICHHMS, CO3IaHUE CyBEHUPOB, KapT U KOMIIBIOTEPHBIX HI'P COOTBETCTBY-
IONIeH TeMaTHKH, BBICOKUI MHTEPEC WHOCTPAHHBIX MHBECTOPOB. KOHCTaTHpyeTcs, YTO MOSBICHHE U Pa3BUTHE HOBBIX
BHJIOB Typu3Ma (4epHOOBUTECKUN TypH3M B KOHTEKCTE TEMHOTO TypH3Ma) 00sS3aTeIbHO MTOJDKHBI YUUTHIBATHCS IS (-
(PEeKTHBHOTO CTPAaTErHUECKOro MIIAHUPOBAHMS, a TaKkXke 0oJee OCHOBATEIHLHOIO aHan3a (DYHKIIMOHUPOBAHUS TYPUCTH-
yeckol nHmycTpun. [IpeioxkeH psij pekoMeHaanui uis 6e301acHOro, yCTOWYNBOTO U 9KOHOMHUYECKH 000CHOBAHHOTO
pa3BUTHS TypU3Ma B YePHOOBLIECKYIO 30HY.

Knroueswvie crnosa: depHblil TYpU3M; YepHOOBUTECKUI TYpU3M; SKCTPEMAIBHBIN TYPHU3M; TyPUCTHYCCKAsT HHIYCTPUS,
YEPHOOBLIHCKAS 30HA.

bnazooapnocms. ABTOp BEIpakaeT OIarogapHOCTh 3a SKCIEPTHHIC KOHCYIBTAIUN YYaCTHUKY JIMKBHIAIINN TTOCIIEI-
ctBUil aBapun Ha YepHoObuIbCcKOM ADC, mmcarento, sxonory Ceprero MupHoMy 1 miiaBe [ocynapcTBEHHOTO areHTCTBa
YKpauHBI 110 YIIPABIECHUIO 30HON oTuyKaeHus: Butanuro Ilerpyky.
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The definition of the dark tourism has been proposed in the article. The components of dark tourism are presented,
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been done. The definition of Chernobyl tourism has been given, as well as the classification of study tours to the exclusion
zone as dark tourism (and not as extreme tourism) has been proved. The educational, recreational, economic and image
functions of the Chernobyl tourism have been determined and analyzed. The peculiarities of Chernobyl tourism have
been researched, such as: uniqueness; formation of a unique tourist product; self-organization; dominance of specialized
tour operators; semi-legal status of tourist trips; rapid growth of popularity; increase in the number of illegal tourists
(«stalkersy); the predominance of foreign tourists; lack of developed tourism infrastructure and check-point regime; acts
of vandalism in the exclusion zone; creation of souvenirs, cards and computer games on relevant topics; high interest
of foreign investors etc. The emergence and development of a new type of tourism, such as Chernobyl tourism in the
context of dark tourism, must be taken into account for effective strategic planning as well as a more thorough analysis
of the functioning of the tourism industry. Recommendations for the safe, sustainable and economically justified tourism
development in the Chernobyl zone have been suggested in the conclusions.

Key words: dark tourism; Chernobyl tourism; extreme tourism; tourism industry; Chernobyl zone.
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Background. With the processes of global economy transformations and the development of the impres-
sions industry, the new types of tourism have appeared and become popular. In particular, dark tourism has
become a new kind of travel with Chernobyl tourism as its unique variation typical only for Ukraine. Currently,
tours to the exclusion zone are the most popular types of tourism in Ukraine, which by the ratio of foreign
and domestic Ukrainian visitors take the first place. However, despite such rapid growth over the last decade,
Chernobyl tourism remains out of the reach of massive, systematic and thorough scientific research. In addi-
tion, state institutions do not pay enough attention to thousands of tourists in the exclusion zone, although the
time has come to develop a state strategy for handling the territory of the Chernobyl Nature Reserve, where the
tourism part should be a significant one.

Actual scientific researches and publications analysis. The study of dark tourism from the point of view
of motivation to visit the relevant tourist locations was firstly done by J. John Lennon and Malcolm Foley who
proposed the definition of dark tourism in the scientific literature. After this, especially in the first decade of the
XX century, American destinations were fascinated by the massive study of their own tourist attractions that
could be attributed as the dark tourism places.

The first comprehensive and systematic attempt to study the Chernobyl tourism as a Ukrainian phenomenon
of dark tourism has been done by S. Mirnyi. As an expert with the most practical experience in organizing
tours to the Chernobyl exclusion zone, he has done the qualitative and quantitative analysis of visitors to the
Ukrainian part of the Chernobyl zone [1].

With the support of the State Agency of Ukraine on Exclusion Zone Management (SAUEZM) the larg-
est specialized tour operator «Chernobyl Tour» has developed a detailed topographic map of the Chernobyl
zone in scale 1:100 000 (1 cm is equal to 1 km) in Ukrainian and English. The map is currently used by the
SAUEZM, the state border guard service of Ukraine and the National Police of Ukraine.

The scientific and economic researches are mainly conducted at the level of master’s and bachelor research
papers by the graduates of European universities (mainly from Switzerland, Poland, Austria and Germany).
However, it is necessary to conduct domestic groundbreaking studies of tourism and travel to the exclusion
zone considering the enormous numbers and economic, social and image effects for Ukraine from the deve-
lopment of the Chernobyl tours in the context of dark tourism.

The aim of the article is to research and determine the concepts of dark tourism and Chernobyl tourism as
its component as a phenomenon of the global industry development, as well as to analyze the peculiarities and
effects of the Chernobyl tourism development.

Results and discussion. Dark tourism is the attending of the places associated with death (mass death/
execution of people, man-made or natural disasters, cemeteries, ritual grounds etc.).

This type of tourism is a typical product of the impression industry, which is relevant to the economy of
the XXI century. One of the most visited places around the world is the Dracula Castle in Romania, where the
Count, who tortured people, lived by legend, and one of the most visited places by foreign tourists in Ukraine
is the Chernobyl zone, the place of the largest technological catastrophe in the history of the mankind. In ad-
dition, over the past decades hundreds of tours have been done to visit the WWII concentration camps, Pearl
Harbor, the Holocaust Museum, diving in the place where the Titanic sank.

The term «dark tourism» was proposed by the Americans J. John Lenon and Malcolm Foley, who published
the book of the same name. According to them, dark tourism is a modern phenomenon, and therefore this type
of tourism should be limited only to visiting those places where tragic events occurred no more than 100 years
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ago. Thus, the visits to the places of medieval battles or ancient burials should be attributed to cognitive
tourism, because they are not modern, and therefore they are not considered as dark tourism [2].

Today, dark tourism is gaining in popularity and is already divided into other subspecies, such as:

e disaster tourism (visits to places that have suffered natural disasters; «toxic tours» to places of ecological
disasters; Chernobyl tourism — as a separate group);

e mystical tourism (trips to places with mystical legends or with paranormal activity);

e tombstone tourism in cemeteries and crematoriums;

o «death tours» (visits to places with a tragic history: concentration camps in Poland, the «Fields of Death»
of Khmer Rouge in Cambodia, places of Holodomor in Ukraine, museums of torture, harsh prison, historic
battlefields (for example, Gettysburg and Bosworth) and places of mass executions, areas where serial killers
committed crimes, such as Andrei Chikatilo (nicknamed the Butcher of Rostov or the Red Riopper) or Jack
the Ripper.

The components of dark tourism are depicted in details in fig. 1.

Disaster tourism

Mystical tourism

Tombstonel tourism

Death tourism

~~

~~

~~

~~

« natural disasters
« technogenic disasters
» man-made disasters

* places of ghosts
appearence,

«afterlife phenomenon»
* places of rituals

* places with high

* cemeteries
* tombs, mausoleums
* crematoriums

* concentration camps,
places of mass shooting
and tortures

* places of mass murders
« battlefields and places

UFO activity terrorist attacks

Fig. 1. Components of dark tourism.
Source: developed by the author based on [3]

An American researcher P. Stone made the classification of dark tourism, depending on the level of «dark-
ness»: from the darkest, which directly includes places of death and destruction (it has the strongest influence
on ideology and political system) to the lightest, which is only associated with something mystical and created
artificially (various «ghost-housesy, fictional legends about the Loch Ness Monster etc.) [4; 5]. As for Cherno-
byl tourism it refers to the darkest of the variety of dark tourism by all indications (fig. 2).

Chernobyl exclusion zone is one of the most popular dark tourism destinations in the world (belongs to the
technogenic disasters), as well as the most popular type of tourism in Ukraine.

Chernobyl tourism is the visiting of the Chernobyl exclusion zone, which arose as a result of an anthropo-
genic catastrophe — an explosion at the Chernobyl Nuclear Power Plant in 1986, with study, recreational or
other tourist purposes.

An idea of the creation of a Chernobyl (memorial, cultural and natural) national park with the main com-
ponent of tourism development in the exclusion zone emerged in 1998 as a result of the applied research [6].
It was the first time when the term «tourism» was used in relation to Chernobyl in the scientific literature,
namely in the context of basing of radiation safety («guided tourist routes»), founded in the zone with consi-
deration of the radiation situation at that time.

However, in practical use tourism in the Chernobyl zone in Ukraine is often referred to as type of extreme
tourism. The most common definition of extreme tourism in the scientific literature says it’s a type of tourism
that combines all travels associated with active methods of travel and open-air rest with the highest risk to
life [7].

Videlicet, we agree to consider Chernobyl tourism as extreme tourism only if the tours to the exclusion zone
are connected with active types of outdoor pastime and sports, such as: parachute jumping in the Chernobyl
zone, diving in the Pripyat River, rally in the exclusion zone, etc. However, visiting the zone with a study
purpose and, at the same time, with a desire to visit a place of mass death and contamination of people relates
precisely to dark tourism.

In addition, the classification of Chernobyl tourism as a radiation tourism and post-accident can be often
found in the literature [1].
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O O
Shorter time scale to the event Longer time scale from the event
O O
Supply (non-purposefulness) Supply (purposefulness)
O O
Lower tourism infrastructure Higher tourism infrastructure

Fig. 2. The spectrum of dark tourism.
Source: developed by the author based on [5]

The effects of Chernobyl tourism development:

1) educational (reducing the negative consequences of radioactive accidents, developing the emergency
skills in case of anthropogenic accidents, popularization of truthful information about anthropogenic disasters
and mastering of edifying lessons);

2) regenerative (psychological rehabilitation of aggrieved population groups and former residents of the
disaster site, reduction of post-traumatic stress syndrome associated with the memorization of the Chernobyl
zone; number of studies have shown that the greater negative impact on health of the evacuated residents was
caused by psychogenic factors rather than radiation [6]; social, economic, humanitarian and ecological revival
of both the zone itself and adjacent territories should take place as well);

3) economic (development of the state economy through the popularization of dark tourism as a news type
of tourism. Development of other types of tourism related to Chernobyl tourism);

4) image (considering that more than half of the visitors of the exclusion zone are foreigners, the creation of
safe, civilized, comfortable and client-oriented conditions for staying in the exclusion zone is the key to crea-
tion of a positive image of Ukraine in general; at the same time, with the disproportion of the development of
various types of tourism in the country with the rapid growth of Chernobyl tourism and backlog of other types
there is a threat of forming the image of the country the based on the associations with Chernobyl).

The economic effect of Chernobyl tourism is quite significant. Simultaneously with the appearance of
the first studies of the Chernobyl zone in the late 1990s and the beginning of visiting of the territory by official
delegations, Chernobyl tourism spontaneously emerged as unplanned, semi-legal (sometimes illegal) visits to
the exclusion zone for study purposes, caused by the efforts to get close to a place of a mass disaster.

Visiting of the Chernobyl zone as a tourist destination has significantly transformed and acquired certain
features in the last 20 years:

e formation of the tourist product of the Chernobyl zone;

o three-level self-organization of Chernobyl tourism (level of tour operators, associations of tour operators,
industry);
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dominance of specialized tour operators;

semi-legal status of tourist trips;

rapid increase of the popularity of Chernobyl tours (fig. 3 and 4);

increase in the number of illegal tourists («stalkers»);

imbalance between foreign and domestic tourists in favor of foreign tourists;
lack of developed tourist infrastructure and the checkpoint access regime;

e acts of vandalism in the exclusion zone, which threaten to reduce the tourist attractiveness of the object;

e the appearance of unique souvenirs, cards, computer games on the Chernobyl theme;

e high interest of foreign investors in the development of the Chernobyl zone as an alternative energy sector
and tourist zone;

e lack of a systematic scientific approach to the development of the exclusion zone.

With an increase in the demand for visiting of the exclusion zone the number of Chernobyl tour operators
is gradually increasing. But due to the specialization of some tour operators especially on Chernobyl tourism
there is a separation between specialized tour operators and small, not specialized and/or «random» operators
for this destination. So, in 2016 seven most specialized Chernobyl tour operators brought to the exclusion zone
more than 80 % of visitors [8].

A survey conducted in 2013 showed that only tourists of the «Chernobyl Tour» tour operator spent on trips
to the exclusion zone approximately one million dollars.
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Fig. 3. Dynamics of visits to the Chernobyl exclusion zone in 2011-2017.
Source: developed by the author based on [8]
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Fig. 4. TOP-10 countries that visited the Chernobyl zone in 2017.
Source: developed by the author based on [8]
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The expenditures include: the Chernobyl zone and tour operator services, food expenses, accommodation,
entertainment, transportation, purchase of souvenirs, etc. It is important to note that according to the survey
a significant part of the Chernobyl tourists come to Ukraine primarily to visit Chernobyl.

Taking into account the share of tourists of the «Chernobyl Tour» operator in 2013, almost double increase
of the total number of Chernobyl foreign tourists in 2013-2016, as well as considering the dollar against the
hryvnia currency exchange rate, we can assume that now Chernobyl tourism attracts about 10 million USD
investment in the Ukrainian economy annually.

In the recent years there has been an increase in the number and quality of tourist products of Chernobyl
tourism. Below is a classification of Chernobyl tours:

e by the purpose of attending: general study tours; thematic tours; quest tours; professional (for environ-
mentalists, nuclear scientists, students); trainings on radiation, radiation pollution and radiation survival, etc.;

e by the duration of stay (the classification is determined by the specification of the tours): one-day visits;
weekend tours (1-3 nights); several day tours (from 4 nights);

e by the types of vehicles: by own cars, by buses, military (on special Armored Reconnaissance Patrol
Vehicles / ARPV-2 / BRDM-2); river tours (using the «Polessye» hydrofoil high-speed vessel on the route
Kyiv — the Dnipro River — the Kyiv Reservoir — the Pripyat River — Chernobyl NPP — Pripyat); air tours (small
aircraft and helicopters).

In addition, there is an increase in the number of tourist routes, the inclusion of new objects, in particular
the Cold War era unique complex of a Soviet over-the-horizon radar station «Duga-1» in an ex-military secret
town Chernobyl-2.

Self-organization of Chernobyl tourism has taken place at three levels:

1) self-organization at the level of the tour operator. The emergence of a new generation of specialized
Chernobyl tour operators: «Chernobyl Tour», «SoloEast Travel», «CHERNOBY Lwel.come», «Go2Cherno-
byl», «Radioactive Team» and others. The main difference and the reason for dominance on the market of
these tour operators is that they consider Chernobyl tourism as one of the ways to eliminate of the negative
consequences of the accident and generate positive results. For instance, they create routes and scenarios of
based on radioactive and environmentally interesting objects and locations; guarantee the safe visiting of the
exclusion zone, provide tourists with dosimeters; base on the principles of scientific and reliable content of the
tours; use marketing technologies and «scenario» approach to the tours as a work of narrative genre;

2) self-organization at the level of the community tour operators. Creation of public organizations (NGOs)
such as «Association of Chernobyl Tour Operators» and «Association of Chernobyl Tourism» for: improving
the safety of tourists; increasing the competitiveness and standards of service for Chernobyl tourism; ensuring
fair competition conditions; protection of common interests; providing favorable conditions for the develop-
ment of both Chernobyl tourism and the Chernobyl zone as a tourist destination (more effective dialogue and
cooperation with state authorities, implementation of the European Union standards, etc.);

3) self-organization at the level of industry. Integration into the global hospitality industry of Ukraine and
outside the country. Today, Chernobyl tour operators together with the responsible for tourism state and lo-
cal authorities and other non-specialized tour operators take part in the world leading tourist exhibitions like
International Tourism Fair in Spain, ITB Berlin, The New York Times Travel Show and promote Chernobyl
as a tourist destination of dark tourism [9—11]. There is a transition from passive processing of spontaneous
tourists to the Chernobyl zone to active formulation and increase of this tourist flow.

Conclusions and suggestions. Based on the research of the peculiarities of the formation and development
of Chernobyl tourism in Ukraine as a phenomenon of dark tourism, it is possible to draw conclusions about the
measures to stimulate the formation and development of the industry, and concerning specific proposals for the
increase of tourist flow to the exclusion zone:

1) to give legal status to Chernobyl tourism;

2) to develop a state strategy (program) for safe, sustainable tourism development of the Chernobyl zone
(at the level of the Ministry of Economic Development and Trade and the Ministry of Ecology of Ukraine);

3) to include the Chernobyl zone and/or some of its objects in the UNESCO World Heritage List;

4) to create competitive tourist products of Chernobyl tourism for a certain target audience of dark tourism
consumers;

5) to promote tourist products with maximum involvement of social networks and global portals of dark
tourism,;

6) to improve the tourist infrastructure in the Chernobyl zone, equip special checkpoints for tourist groups,
build hotels, restaurants, improve the connection;

7) to conduct certification of the Chernobyl zone tour guides taking into account the necessity of increased
security organization of the tours;
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8) to combine tourism in the exclusion zone with the visits of the adjoining territories, both for the deve-
lopment of the Chernobyl zone and for the revival of the surrounding destinations;
9) to revive the river connection on the Pripyat River for more comfortable and faster access from Kyiv
to the destination;
10) to develop dark tourism in Ukraine as a separate modern popular type of tourism.
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O. I. Yepnenko ; BI'Y. DnekrpoH. TekcToBbie maH. MuHCK, 2017. 101 c. : Tabn. budauorp.: ¢. 99—101. Pexum
nmoctyta: http://elib.bsu.by/handle/123456789/194351. 3arn. ¢ skpana. [em. 24.04.2018, Ne 003224042018.
ITocobue comepKuT yueOHBINM MaTepHal mo Kypcy «MapkeTuHr». Bmecte ¢ mporpaMMoi JUCITUTUIMHEL,
KOHTPOJILHBIMH BOIIPOCAMH U 3aJlaHUSIMU 00pa3yeT yueOHO-METOIUUECKUI KOMIUIEKC. ApecyeTcsl CTyAeH-
TaM CIEeUUaTbHOCTH «MEeHEeKMEHT (COUMallbHO-aIMUHUCTPATHBHBIN)» (aKyJIbTeTa COHHOKYIBTYPHBIX KOM-
myHukauuid BI'Y. MoxkeT ObITh HCIIOIB30BaHO CTYACHTAMHU IPYTUX CIICLHAIBHOCTEH IPU U3yUYEHUH OCHOBHBIX
BOIIPOCOB MapKETHHTA.

VIIK 339.138(075.8)

Yepuenxo H. B. Imo6anbHblii MapKeTHHT [DJEKTPOHHBIN pecypc| : ydeb.-MeTon. KOMIUIEKC JUIsl CIIEl.
1-26 02 03 «Mapkerunr» / H. B. Uepuenko, C. I1. Mapmamosa ; TUYCT BI'Y. DieKTpoH. TEKCTOBEIE JTaH.
MuHck, 2017. 56 c. : un. bubmmorp.: ¢. 54-56. Pexum ngocrtyma: http://elib.bsu.by/handle/123456789/185338.
3arn. ¢ akpana. Jlem. 16.11.2017, Ne 008916112017.

Y4ueOHO-MeTOIUIEeCKUN KOMITIIEKC «I 100aIhHBI MapKETHHTY TOATOTOBICH B COOTBETCTBUH C TPeOOBaHH-
smu [lonoxxeHnns o0 yqeOHO-METOAMYECKOM KOMIUIEKCE Ha YPOBHE BBICIIETO 00pa30BaHUS, YTBEPKIECHHOTO
[TocTanoBnennem MuHHCTEpCTBA 00pazoBanms Pecrybmmku bemapych ot 26.07.2011 Ne 167 u o6pazoBarensb-
HOTO CTaHAapTa crieuanbHOCTH «MapkeTHHr». COOTBETCTBYET CTPYKTYpE U TEMaTHKe YIeOHOW MTPOrpaMMbl
o AucuuIuIiHe «l 100aTbHEI MapKeTHHT». Pa3paboTaH B HeNsIX yueOHO-METOIUIECKOTO 00ECTIEYeHUS CTY-
nentoB [TUYCT BI'Y cnenmansnoctr 1-26 02 03 «MapkeTHHI», IOTyYaromux 00pa3oBaHue B OYHOW U 3a-
ouHoit popme. YMK BkitogaeT 4 paszjmena: TCOPETHUCCKHUN, TPAKTUICCKUN, KOHTPOJIS 3HAHUHA W BCIIOMOTa-
TENBHBII, KOTOPBIE COAEPIKAT TE3NUCHI JIEKIINH [T TEOPETUIECKOTO H3YUeHHS YIeOHOM TUCITUTUTHHBI, BOTIPOCHI
W CUTYallud JJIsi OOCYKIIEHUSI Ha TIPAKTUYECKUX 3aHATHUAX, JOMAIIHUE 33a/IaHusl, TEMATHKY KypCOBBIX padoT
Y KOHTPOITFHBIE BOITPOCHI aTTECTAINH, YUeOHYIO TPOrpaMMy JUCHUTUIAHBI «] TT00aTbHBIN MapKETHHT» H PEKO-
MEH/yeMbIe TUTeparypHble HICTOYHUKH. Y MK MOXeT OBITh HCITONB30BaH CTYACHTAMHU JPYTUX IKOHOMHUIECKIX
CIIEUaTIbHOCTEH.

VIIK 005.95:002:004(075.8)
beneyxas JI. B. UudopmaniuoHHoe odecniedeHue ynpapieHUs MePCOHAIOM [ DIeKTPOHHEIHN pecypc] : yueo.-
MeToA. koMruieke s crer. 1-26 81 09 «Texnomorun ynpasnenus nepconanom» / JI. B. benernkas ; TUYCT
BI'Y. OnexrpoH. TekcToBble naH. MuHck, 2017. 58 c. : un. bubnmorp.: c. 57-58. Pexxum moctyna: http://elib.
bsu.by/handle/123456789/186555. 3arn. ¢ sxpana. Jlem. 04.12.2017, Ne 009304122017.
Y4eOHO-METOANYECKNH KOMIUIEKC COAEP)KUAT YUeOHBIH MaTepual 1mo WH(OPMAIMOHHOMY 00eCIIedeHUI0
yIpaBJiIeHHs TIEPCOHATIOM. ApecyeTcs CTy[JeHTaM BTOPOH CTYIIEHU ITONyYeHHs BBICIIEro 00pa30BaHUSA CIIe-
nuanbHocTH 1-26 81 09 «TexHonoruu ynpasieHus: NepcoHagoM» [ ocy1apcTBEHHOIO HHCTUTYTa yIPaBIEHUS
U counasbHbIX TexHosoruit bI'Y. YMK Bxutouaet 4 pazjena: TeopeTUUeCKUd, MPaKTUYECKHUi, KOHTPOJIS 3HA-
HUW ¥ BCTIOMOTaTeIbHBIN, KOTOPBIE colepkar 0a30BBIA KypcC JEKIHH ISl TEOPETUIECKOTO M3y4eHHUs ydel-
HOM TUCTMITINHBI; 33aHUS IS TIPOBEIEHUS MPAKTHYECKUX YIeOHBIX 3aHATHIA; IEPEYSHb BOIPOCOB K 3a4ETy,
y4eOHBIX M3JaHIH 1 MHPOPMAIMOHHO-aHATTUTHYECKAX MaTepHUAIOB, PEKOMEHIYEMBIX IS N3yUeHUSI.

169



JKypnaa Besiopycckoro rocyiapcTBeHHOr0 yHuBepcurera. Jxonomuka. 2018. Ne 1. C.

VIIK 336:002:004(075.8)

beneykas JI. B. Undopmaunonnoe obecnedenne GUHAHCOBOM JeATEJbHOCTH [DISKTPOHHBIN pecypce] :
y4eb.-MeTof. KoMmruteke mis crell.: 1-26 02 02 «MenemxMeHT (IT0 HaIllpaBJICHHSIM)», HAIPaBICHHUE CIICIL.:
1-26 02 02-01 «MenemxMeHT (HUHAHCOBBIM M HMHBECTHIMOHHBIN)», cnen. 1-26 02 02-01 01 «®PuHaHCOBBIH
menemkmenT» / JI. B. benenkas ; TUYCT BI'Y. DnekrpoH. TekcToBble qad. Munck, 2017. 149 c. : wn. bubmm-
orp.: ¢. 148—149. Pexxum noctyna: http://elib.bsu.by/handle/123456789/186559. 3ari. ¢ skpana. Jlen. B BI'Y
04.12.2017, Ne 009404122017.

Y4eOHO-MeTONNIeCKNi KOMITIIEKC COIEPKUT yueOHBINH MaTepral 1o HHQOpMalnOHHOMY 00eCTIedeHHIo (PH-
HAHCOBOW JEATENBHOCTU. AJIpecyercsl CTyAeHTaM MEepPBOi CTYNEHU MOTYyYeHHUs BBICIIEr0 00pa3oBaHUsI CIICIH-
abHOCTH «MeHeDKMEHT (IO HAIrpaBJIeHUsM )», HallpaBIeHUe CIEeNUaIbHOCTH «MeHemkMeHT ((hrHaHCOBBII
Y UHBECTUIIMOHHBIN)», crienuanmn3anus « DUHAHCOBBIM MEHEHKMEHTY» | 0CyIapcTBEHHOTO MHCTUTYTA yIpaBiie-
HUsl U counanbHbIX TexHosoruil bBI'Y. YMK Bkitouaer 4 paznena: T€OPETUUECKUM, MPAKTUYECKUH, KOHTPOJIS
3HAHWUU W BCIIOMOTATEIHHBIN, KOTOPBIC COMEPKaT 0a30BBIN KypcC JICKIMHA IS TEOPETHISCKOTO M3YUCHHS yueh-
HOM JMCIMIUIMHBL, 3aIaHKs ISl IPOBEICHUS TPAKTHIECKUX YUEOHBIX 3aHATHH; IepedeHb BOMPOCOB K SK3aMEHY,
Y4eOHBIX M3MaHUN ¥ HHPOPMAIIHOHHO-aHATMTHYECKIX MaTepHaJioB, PEKOMEHAYEMbIX [T N3yUeHNSI.

VIIK 332.72:005.511(075.8)

Konecnuxosa 1. A. BusHec-IJIaHMPOBaHNe B JeBeJIONMeHTe [DIeKTPOHHBIN pecype] : yd4e6.-MeToA. KOoM-
tiekce Juist crerl. 1-26 02 02 «MeHemxMeHT (110 HanpaBJIeHUsIM )», HalpaBjieHne crernuansHoct 1-26 02 02-
04 «MenemxmenT (HenBmxuMocTH )» / . A. Konecamnkosa ; [UYCT BI'Y. DiekTpoH. TeKCTOBBIC TaH. MUHCK,
2017. 121 c. : wn. bubmumorp.: c. 120—121. Pexxum nocryna: http://elib.bsu.by/handle/123456789/186563. 3aru.
c okpana. [len. 04.12.2017, Ne 009504122017.

Y4eOHO-METOIMYCSCKUN KOMIUIEKC COICPIKUT YUSOHBIM MaTeprall 1o OM3HEC-IJIAHUPOBAHUIO B JICBEJION-
MeHTe. AJIpecyeTcs CTyIeHTaM MePBOi CTYIIEHH ITOTyYeHHs BBICIIEro 00pa3oBaHus CIIEUATBHOCTH «MeHe-
YKMEHT (110 HaIPaBIICHUSIM )», HallpaBJIeHNE CIIEHaTbHOCTH «MeHeKMEeHT (HeABMKUMOCTH )» [ ocynapcTBen-
HOTO MHCTUTYTa YIPAaBICHHS U conManbHbIX TexHomoruit bI'Y. YMK Britouaer 4 pasgena: TeOpETHUSCKUM,
MIPaKTUICCKHUMA, KOHTPOJIS 3HAHUN M BCTIOMOTATEIHHBINA, KOTOPBIE comepykaT 0a30BBIA KypcC JCKITUH IS T€O-
PETHUYECKOTO M3Y4YCHHUs YUeOHOM JUCIUIUIMHBL, 3aJJaHusl JJIsl IPOBEJCHHS NPAKTUYCCKUX YUCOHBIX 3aHSITHI;
MepeYeHb BOMPOCOB K dK3aMeHy, YIeOHBIX M3MaHuid U WH()OPMAIIMOHHO-aHAIMTHIECKIX MaTepHUajIoB, PeKo-
MEHIyEeMBIX JJISl U3yUCHHUS.

VIIK 332.72:330.322:005.511(075.8)
Konecnuxosa Y. A. Bu3Hec-IuIaHMPOBaHUe M MHBECTHIMH B c(epe HeABUKMMOCTH [DIEKTPOHHBIN pe-
cypc] : yueb.-meTon. komruteke s criert. 1-26 81 03 «Ympasienne HeaBmxuMocThion / M. A. KonecHukora ;
T'MYCT BI'Y. DnekrpoH. TekctoBbie naH. Munck, 2017. 97 ¢. : wi. bubnuorp.: ¢. 96-97. Pexxum pocryma:
http://elib.bsu.by/handle/123456789/186581. 3ari. ¢ skpana. Jlem. 04.12.2017, Ne 009604122017.
Y4eOHO-METOANYCSCKUN KOMIUIEKC COMCPKUT yUeOHBIH MaTepraj 1o OM3HEC-TNIaHUPOBAHUIO U MHBECTH-
ousM B chepe HEABMKUMOCTH. AJJpecyeTcsl CTyAeHTaM BTOPOW CTYIIEHH TOJIyYEHHs BBICIIET0 00pa30BaHUs
(maructparypsl) crieruaiabHOCTH 1-26 81 03 «YmpaBieHne HENBIKUMOCTBIO» [0CyIapCcTBEHHOTO HHCTUTYTa
yrpaBieHus U couuanbHbiXx TexHonoruit bI'Y. YMK Bxmrouaer 4 paznena: TeopeTndeckuil, MpakTHUECKUH,
KOHTPOJISl 3HAHUN M BCIIOMOTATENbHBINA, KOTOPBIE CO/lepKaTr 0a30BbIi Kypce JIEKIHHA AJIST TEOPETHIECKOTO W3-
y4eHUsl y4eOHON JTUCUIUIUTUHBL; 3aJJaHuUsl UTs IPOBEICHUSI IPAKTHUECKUX YICOHBIX 3aHSTHIA; TIepeYeHb BOTIPO-
COB K 3aUeTy W 9K3aMEHY, YUeOHbIX M3AaHui U UHPOPMALMOHHO-aHATUTHYECKIX MaTepuanoB, PEeKOMEHIye-
MBIX ISl U3yUCHHUS.

VIK 332.72:005.8(075.8)

Konecnurosa U. A. YnpasieHue 1eBeJIONePCKUMH MPOEKTaMH [ DIIEKTPOHHBIN pecypc] : yued.-MeToI. KOM-
wieke s crerl. 1-26 81 03 «Ynpaenenne neaprkumocThio» / M. A. Komechnukosa ; TUYCT BI'Y. Dnek-
TPOH. TEKCTOBbIe aaH. Munck, 2017. 96 c. : wi. bubmuorp.: ¢. 94-96. Pexxum moctyna: http://elib.bsu.by/
handle/123456789/186609. 3arn. ¢ skpana. [en. 04.12.2017, Ne 009704122017.

Y4eOHO-MeTONNYECKU KOMIUIEKC COICPKUT yueOHBIH MaTepual 1o YIPaBICHUIO J€BEIONEPCKUMHU MIPO-
eKTaMu. AJIpecyeTcsl CTy/leHTaM BTOPOW CTYIECHHU TOJIyueHHs BBICHIETO 00pa3oBaHUs (MarucTparypsl) clie-
uuanpHOCTH 1-26 81 03 «VYmpasiieHHe HEABMKUMOCTBIO» [ 0CYIapCTBEHHOTO MHCTUTYTA YNPABICHUS U CO-
nuanbHbIX TexHonornit bI'Y. YMK Brirouaer 4 pasaena: TeOpeTHUECKHA, MPAaKTHUECKUA, KOHTPOJIS 3HAHUN
1 BCIIOMOTaTeJIbHBIN, KOTOPbIE CoziepKaTr 0a30BbIi KypcC JISKLUH J1s1 TEOPETUUECKOr0 3yUeHUsl y4eOHOH auc-
UUTUTAHBL, 331aHUS JUTSI IPOBEICHUS MTPAKTHUECKUX yUeOHBIX 3aHATHIA, TepeueHb BOTPOCOB K IK3aMEHY, I1e-
peyeHb Y4eOHbIX M3JaHui U WHPOPMAIIMOHHO-aHAIMTHYECKUX MaTepPHaIoB, PEKOMEHIYEMbIX ISl U3yUEeHUS
y4eOHOM AUCIUIIIMHEI.
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VK 330.43(075.8)

Paukoscxuu H. H. JxoHOMeTpHKa [ DIeKTPOHHBIN pecypc] : yued.-MeToa. KoMIuleke s crnen.: 1-25 81 04
«DuHAHCH U KkperuT»; 1-26 81 09 «TexHoIOTHN YIIpaBICHHS ITEPCOHAIOMY (BTOpas CTYIEHb BBICIIETO 00-
pazoBanus) / H. H. Paukosckuii ; TUYCT BI'Y. DnekrpoH. TekcToBbie AaH. Munck, 2017. 41 ¢. : Tabn. bubnu-
orp.: c. 41. Pexxum mocryma: http://elib.bsu.by/handle/123456789/187532. 3ar. ¢ sxpana. Hden. 21.12.2017,
Ne 010021122017.

YMK conepxut yueOHbII MaTepHal 1o JUCHUIITUHAM « DKOHOMETPHUKA (IIPOIBUHYTHIH YPOBEHB)», a TaK-
ke «IKOHOMETPHKAY, KOTOPBIC MPEMOIAIOTCS CTyAeHTaM crieruaibHocTei 1-25 81 04 «DuHaHCH U KpeauT»
u 1-26 81 09 «TexHonoruu ynpapiaeHus: IEPCOHAIOMY BTOPOH CcTyIeHH Bbiciiero oopazoBanusi. Kpome toro,
B YMK uMeroTcsi KOHTPOJIbHBIE 3aJaHus, COllepKaHue y4eOHOro MaTepraia U yueOHO-METOIUUECKUE KapThl
9THUX JUCHMILIMH. MOXeT ObITh HCIIONB30BaH CTYICHTaMH JIPYTUX CIICIHATBHOCTEH MPU N3yYCHUH YKOHOME-
TPUUYECKUX MOJIEJICH U METOIOB.

VIIK 005:378.016(082)
DopMupoBaHue NpodeccuoHaJIbLHbIX KOMIIETEHIIUI CTYIEHTOB crieluajabHoCTH «MeHeaKMeHT (HeIBU-
“KHMOCTH)» [ DeKTpoHHBIH pecypc] : ¢0. cT./ peakoi.: T. B. Bop3nosa (otB. pen.), H. A. Ycrwomenko, E. B. Bo-
noguna ; TUYCT BI'Y. DnektpoH. TekcToBble gaH. MuHCk, 2017. 64 c. : Tabn. bubmmorp. B Tekcre. Pexxnm
nocrymna: http://elib.bsu.by/handle/123456789/188047. 3ari. ¢ skpana. Jlem. 05.01.2018, Ne 000105012018.
COopHUK cTarell PeCTaBIIseT UCCISIOBAHMS 110 TIpo0IeMaM MOATOTOBKH CIICIIUATINCTOB Ha ITEPBOU CTY-
TICHU TIOJTyYCHHSI BBICIIIETO 00pa30BaHUs B COBPEMEHHBIX yCIOBUAX B PecyOnuke bemapych Ha mpumepe Ka-
(heapsl UPPOBBIX TEXHOJIOTUH U MEHEKMEHTA HEIBUKUMOCTH [0CyIapCTBEHHOTO MHCTHTYTA YIIPABIICHUS
U colMaNbHbIX TexHoJorud BI'Y. AnpecoBaH yyeHbIM U SKOHOMUCTaM-IPAKTUKAM, [PENOIaBaTENsIM, aCIIU-
paHTaM, MarucTpaHTaM U CTyJICHTaM SKOHOMUYECKHUX CIEIHAIbHOCTEH, a TAKIKE BCEM, KOTO HHTEPECYIOT MPOo-
Onembl OM3HEC-00pa30BAHMS.

VIIK 338.487(476)
bopucenxo-Knenay H. M. CTenieHb TOTOBHOCTH TYPUCTHYECKOT0 PbIHKA Bejlapycu K BHeIPEHUI0 HHKJIIO-
3UBHBIX MOAX00B [ DJICKTPOHHBIN pecypc] : pe3ynbrarsl uccienoBanus / H. M. bopucenko-Kienay, A. S1. [my-
maxoBa, C. B. )KuBankosckas ; BI'Y. Onekrpon. TekctoBble qaH. MuHck, 2017. 35 c. : win. bubmmorp.: c. 30. Pe-
xuM Joctyna: http://elib.bsu.by/handle/123456789/188118. 3ar1. ¢ akpana. [em. 08.01.2018, Ne 000208012018.
B nanHOM 0TYeTE OTpaKEHBI PE3YNbTAThI UCCIEIOBAHUS TYPUCTUUYECKOTO PhIHKA benapycu ¢ TOUKH 3peHus
€ro TOTOBHOCTH K BHEAPEHUIO MHKITIO3UBHBIX MOAX0A0B, poBeacHHoro CHUJI « IHHOBaMOHHBIE TEXHOJIO-
ruu B Typusmey. VccnenoBanuemM oxBadeHa MIMPOKasi raMMa BOIIPOCOB MHKIIIO3UBHOTO TypHU3Ma — OT MOHS-
TUHHOW MPOOIIEMATHKH 10 MHCTPYMEHTOB M MEXaHH3MOB €T0 peann3anuu B benapycu, cienansl 0ObeKTUBHBIC
BBIBOJIBI HA OCHOBE IMOJIYICHHBIX PE3YJIETATOB U MOATOTOBIICHBI PAKTHUECKUE PEKOMEHIAIMH O TOM, YTO He-
00XOAMMO TPENIPUHATE ISl MHTEeHCH(UKAIIMU Pa3BUTHS WHKIIO3UBHOTO Typu3Ma B bemapycu. Anpecyercs
[peroiaBaresisiM, HayYHbIM paOOTHHKAM, CTyJIcHTaM U actiupaHTam Y BO.

VK 339.138(075.8)

MapkeTHHIOBble KOMMYHUKAIUM [ DJIEKTPOHHBIN pecypc] : KOHCIEKT jekuui i coen. 1-26 02 03 «Map-
ketuHT» : B 2 4. / cocT. I. C. Xpaban ; TUYCT BI'Y. Dnexrpon. TekcToBble naH. Munck, 2017. Y. 1. 311 c. :
wi. bubmuorp.: c. 310-311. Pexxum nocryma: http://elib.bsu.by/handle/123456789/190897. 3ari. ¢ skpaHa.
Jen. 12.02.2018, Ne 001312022018.

KoHcrekT JeKIuii MoroToBIEeH B COOTBETCTBUH C YI€OHON MPOrpaMMON JUCIUTIIHHBI « MapKeTHHTOBBIC
KOMMYHHUKaIKW», y4eOHBIM IUIaHOM H oOpaszoBarenbHbiM cTangaptom OCPB 1-26 02 03-2008 mns cneuu-
agpHOCTH 1-26 02 03 «MapkeTuar». Meronndueckasi pa3paboTKa COAECPKUT TIIATEIIBPHO MOIO0OpaHHBIA TEO-
pEeTHYECKHid MaTepuall o BCeM TeMaM Y4eOHOH MporpaMMbl, OXBaTBIBAIOIIUM TEOPETUIECKHAE OCHOBHI Kypca
Y TIOJTHOCTBIO PACKPBIBACT COZIEPKaHKE MaTepraa, MpeayCMOTPEHHOTO TUIIOBOH yueOHOM nporpammoil. Jlek-
IIUOHHBIA MaTepuaj OTPakaeT COBPEMEHHBIN B3Il OTE€YECTBEHHBIX U 3apyOeKHBIX YUEHBIX HAa TEOPETHYE-
CKHE€ OCHOBBI MAPKETHHIOBBIX KOMMYHHUKAIMI U UX MPaKTUUYECKOe MpUMEHEeHne. Marepuain XopoIio CTpyK-
TYPUPOBaH, JOCTYIIHO U3JI0KEH, HAIJIAHO WIITFOCTpUpoBaH. [1o kaxxnoit TeMe peayCcMOTpeHbI KOHTPOJIbHBIE
BOIIPOCHI, PEKOMEHJOBaH OOLIMPHBII nepedueHb Ondnuorpaduiyeckux UCTOUHUKOB. [IpeqHasHaueH uis CTy-
JCHTOB OYHOM 1 3a04HOH ()OPM MOJTyUCHHUS BBICILIETO 00pa30BaHMs 110 CIEHUAIBHOCTH « MapKeTHHI», a TaKKe
JPYTUX CIIEIUAIBHOCTEH, U3yUYaloNX MapKETHHIOBBIE TUCITUITHHBI.

VIIK 005.95(075.8)
Epmanosuy JI. I1. CoBpeMeHHbIe TEXHOJOTHH YNPaBJIeHHs NMePCOHAIOM [DIeKTpOHHbIH pecypc] : y4el.-
METO/]. KOMILIEKC /ISl MarucTpanToB crell. 1-26 81 09 «Texnonorun ynpaenenus nepconaiom» / JI. 1. Epma-
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nosud ; [UYCT BI'Y. Dnektpon. TekcToBbie naH. Munck, 2017. 109 c. : ta6n. bubmauorp.: 105-106. Pexum
nocryma: http://elib.bsu.by/handle/123456789/192445. 3arn. ¢ skpana. Jlem. 15.03.2018, Ne 001715032018.
VYuebHo-meTouueckuii kKomruieke «CoBpeMeHHbIE TEXHOJIOTHH YIPABJICHHS TIEPCOHAIIOMY TTOATOTOBIICH B CO-
OTBETCTBUH C y4eOHOH MporpaMMoi M 00pa30oBaTelbHBIM CTaHIAPTOM BBICIIEro 0Opa3oBaHMs BTOpas CTyIEHb
(maructparypa), crienmpanbHOCTh 1-26 81 09 «Texnonmornu ynpasnenus nepconagom». YMK Bxirouaer Teope-
TUYECKHUH pazzaen (MaTepyalt sl TOJrOTOBKH K ayJUTOPHBIM 3aHATHAM); MIPAKTUIECKUH pa3/es, KOTOPBIi comep-
JKUT MaTepuasibl JJIsl TIPOBEIEHNS MPAKTHUECKHUX 3aHATHI (BONPOCH! sl 0OCYKAEHHS, TPOOIIEMHBIE CUTYallUH,
YIpaXHEHUSI, KSHChI, IPAKTHYECKHE 33/IaHus], IMCKYCCHOHHBIE BOIIPOCHI U TIOJOOHOE); pa3aes KOHTPOIIS 3HaHUH
(mpuMepHbIe BOIPOCHI UTOTOBOM arTecTalyy, 3a[aHus Il CaMOCTOATENbHON padoThI, IPUMEPHBIE TEMbI Maru-
CTEpPCKUX JIUCCEPTAIINiA) U BCTIOMOTaTeIIbHBIH, BKIIOYAIOIIHI yYeOHYIO TporpaMMy Kypca, repedeHb YIeOHbBIX U3-
JaHui 1 MHPOPMAIMOHHO-aHATUTUYECKAX MaTepPHUANIOB, PEKOMEH/TYEMBIX JUISl N3yUeHUs! YIeOHOH TMCIUILTHHBL.
AJipecyetcs cTyeHTaM, N3y4YaroluM JUCIUININHY «COBpeMEHHbIE TEXHOIOTHH YIIPABICHHS TIEPCOHAIIOM).

VIK 332.87:005.418(075.8)

Jlozosckuii A. A. KoHeTpyKuMs, peKOHCTPYKUMS W TEXHOJOTHUsI BO3BelNeHUs] 30aHMH [DICKTPOHHBIN
pecypc] : y4e0.-MeTojl. KOMILISKC JIJIsi MarucTpanToB crieil.: 1-26 81 03 «YmpapieHUEe HEIBUKUMOCTHIO» /
A. A. JlozoBckuit ; TMYCT BI'Y. DnektpoH. TekcToBble AaH. MuHnck, 2017. 64 c. : Tabn. bubmuorp.:
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Ne 002016032018.
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