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VWHBECTUILMOHHBINA BAHK NEPBOI'O YPOBHS - UHCTPYMEHT
CO3JAHUA PUHAHCOBOI'O PBIHKA B PECITYBJIMKE BEJIAPYCb

a-p 3koH. Hayk O.A. 3oj0TapeBa
Tlonecckuti 2ocyoapcmeennwiil ynugepcumem, Ilunck

B nacrosimee Bpems B benapycu ciioXuiamce Takue MakKpO3KOHOMUYECKUE
YCJIOBHS, KOTJIa HA PAaCIIMPUTEIbHAsL, HU OTPAaHUYUTEIbHAs MOHETapHAas IOJIU-
THKA HE MOYKET 0Ka3aThCsl YCIEIIHON: PaCIIMPUTEIbHAS — HEU3MEHHO IIPUBOJUT
K CyppOraTtHoil MHQUISILIMM, a PECTPUKIMOHHAsA, PEKOMEHAyeMas CleuaIucTa-
MU OT Mainstream economy, Be€T K JJIMTENbHOMN aenpeccuu. CTaTUCTHKA TO-
Ka3bIBAET, UTO B MOCJIEAHUE I'OJIbl TEMIIBI POCTA OEIOPYCCKON S3KOHOMUKH CYIIlEe-
CTBEHHO CHU3WINCHh U B HACTOSAILEE BPEMsl SBISIOTCS OTPULIATEIBHBIMHU. JTa
TeHJICHLIUS npojoipkanachk U B 2016 rony. 3a nepuoa ¢ ssHaps no asryct BBII
bemapycu cHM3MICA HAa 3 MPOLEHTA MO CPABHEHUIO C AHAJIOTMYHBIM IIEPUOAOM
npouuioro roja. Ilpu »Tom ocHOBHbIE MOKazaTeau (PUHAHCOBOW TIIyOMHBI (OT-
HOIIICHUE BHYTpPEHHEro 0aHkoBcKoro kpenurta k BBII, oTHolleHne kanuTanu3a-
uuu ongoBoro peiHka k BBII, koadduirenT MoHeTru3aium), pacCuYuThiBaeMbIe
BcemupHbiM 0aHkoM, B benapycu oJHU U3 caMbIX HU3KUX B MUpPE. DTO TOBOPUT
O TOM, YTO PKOHOMHKA belapyCu MCHBITHIBAET SIBHBI HEJOCTATOK JIMKBUIAHO-
ctu. B 10 ke Bpems BamroTHbIN kpusnuc 2011 roga nmokaszan, 4To qake HE3HAYM-
TEJIbHOE YBEJIIMYECHUE JEHEKHOI'O MPEIIOKEHUSA, UMEBILIEE MECTO B IIPEALIECT-
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BYIOIIUN KPU3UCY TIEPHOI, MOKET MIPUBECTH K TPEX3HAYHOW MHQIISIITUN U HEOO-
XOAUMOCTH CYIIECTBEHHOW JICBAJIbBALIMM HAIMOHAIBHOW BaIIOTHL. [lomoxu-
TeJIbHbIE MOMEHTHI neBambBaru 2011 roga odeHp OBICTPO Wcuepnanu ceds, a
KpU3UC JI0BEpUSI K HAIIMOHAJBHBIM JICHbI'aM, SIBUBLIUMCS CJIEICTBUEM JCBaJIbBa-
MU, TPUHSIT TOJATOCPOYHBIN Xapaktep. JloBepue Bcerjga TpyJaHO BOCCTaHABIU-
BaeTCs, MOCKOJIBKY JIEKUT B OCHOBE BCEX UHCTUTYTOB OOIIIECTBA.

B pa3BuThix cTpaHax cuTyalus uHas. Tam JeHEeKHO-KpeIuTHasi CucTeMa
YKOpeHeHa B 000poTax KPYIHOIo KamuTtaia. B 3THUX yCHOBHUSX Jaxe >KecTKas
OrpaHUYMTENIbHAs MOHETapHAas MOJIUTHKA MPUBOJUT K YKPEIUJICHUIO TOBEPHS U K
HAIlMOHAJIBHOW BaJlOTE, U K MOHETAPHBIM MHCTUTYTaM, a TakXKe K yJlelieBe-
HUIO KallUTaJOB U YJIYYIICHUIO WHBECTUIIMOHHBIX BO3MOXHOCTEH NJIsi CTPAHBI.
A TIpH OCYIIECTBICHUH PACHIUPUTEIIBHON SKOHOMUYECKOU MOJUTUKH <«JICIIECBbIC
JIEHbI'W» HE JABST Ha MOTPEOUTEIbCKUM PBIHOK, MMOCKOJBKY Pa3BUTHIN (hUHAH-
COBBII PHIHOK OepeT Ha ce0st a1copOuPYIONTYI0 (QYHKITHUIO.

Co3nanue (UHAHCOBOTO pPBIHKA CJEIAET BO3MOXKHBIM OCYIIECTBICHUE
MOJTHOLICHHON MOHETAapHOM MOJUTHKH U B HALLICH CTPaHE, a MOJHOLCHHAS MOHE-
TapHas MOJIMTUKA 00eCIEUUT TMOKUM TIaBalOIINI BAIIOTHBIN Kypc 0€3 He00X0-
JVMMOCTHA HapaluBaTh JTIOPOTOCTOSIIIME MEXIyHApOIHbIE pe3epBbl. [l co3na-
HUS TaKOro pbIHKA HEOOXOIUMO TpoBeleHue B benapycu monHoMacmTaOHON
npuBaTu3anuu. [Ipu 3TOM npuBaTtHU3aIus MOJDKHA MPOBOJUTHCS HE B paMKax
HEKOero O0JKETHOTO Mpollecca, a B KOHTEKCTE O0Iel cTpaTeruu MmoCTPOCHUS
3 PEKTUBHOTO PHIHKA.

OUHAHCOBBIN PHIHOK UTPAET HE TOJBKO aJICOPOUPYIONIYIO POJIb, HO U SIB-
JSI€TCSI ICTOYHUKOM JIOJTOCPOYHBIX PECYPCOB ISl IKOHOMUKH, HEIOCTATOK KO-
TOPBIX HCTBITHIBACT B HACTOAIECEC BpPEMs Hallla CTpaHa. baHKOBCKUI CEKTOp HE
MOXET B MOJIHOW Mepe 00eCHeunTh 3Ty MOTPEOHOCTh, OCKOIBKY B CTPYKTYpE
MacCUBOB OEIOPYCCKUX 0AHKOB MPe00J1aaloT KPATKOCPOUHBIE 00s3aTEILCTBRA.

OCHOBHBIMM TIPENATCTBUSAMHU ISl pa3BUTUS (MHAHCOBOTO PHIHKA U JOJ-
rOCPOYHOTO HWHBeCTHUpOBaHMS B benapycu sBiasioTcaS AehULIUT HaAJISKAITUIX
(bUHAHCOBBIX MHCTPYMEHTOB I MHBECTOpPA; HEAOCTATOUYHOCTb TapaHTUM OT
PHUCKOB; HEJIOCTAaTOK KauyeCTBEHHOW HH(pOpPMAIUM O MPOEKTaX; HEOMpEeIeIeH-
HOCTb PUCKOB U TPYAHOCTb OLIEHOK, XapaKTEPHBIE ISl HOBBIX IPOEKTOB; HEOC-
TaTOYHOCTh 3HAHUM MOTEHIMATBLHBIX UHBECTOPOB B 00J1acTH ()MHAHCOBBIX BIIO-
YKEHUW M TEXHOJIOTUHU PA3JIMYHBIX MPOEKTOB. Bce 9T0 MPUBOAUT K HEPEIIUTEb-
HOCTH MOTEHIIMAIBHOTO HHBECTOPA U BOBHUKHOBEHUIO CUTYAIUU MapajioKkca ro-
JIOCOBAHUSI.

B pa3BuThIX cTpaHax OrpoMHBIN Ha0Op anbTEPHATUB UHAUBUIYATBLHOTO U
KOJIJIEKTUBHOTO MHBECTUPOBAHMS €CJIM HE CHUMAET MOJHOCTHIO, TO 3HAUYUTEIIb-
HO CHIDKAaeT BMCHCHHBIC U3JICPKKH BBIOOpA MPU MPUHATHU PEIICHUN TOTCHITHU-
aTbHBIMU MHBECTOpAMH. XOTS W 3/IeCh B Pa3HbI€ MEPUObI IKOHOMHYECKOIO
[IMKJIa YPOBEHB ATUX U3JIEPKEK MOXKET OBbITh paznuHbIM. B nepuoasl Oyma pas-
HUIIBI B MPEMHUSX 32 PUCK IO Pa3IMYHBIM (PMHAHCOBBIM MHCTPYMEHTAM CHIDKa-

13



I0TCS, a, CJIEIOBATeNIbHO, TOTEPU OT BhIOOpAa MUHMMANBHBL. U, HA0060pOT, B TE-
pPHOJIBI KpU3HCA CIIPEABI BEJTMKH, a, 3HAYUT, U3JEPKKU BEIOOpa BO3PACTALOT.

B cTpanax ¢ HeZOCTaTOYHBIM Pa3BUTHUEM pBIHKA KalHuTala U HEBO3-
MOXHOCTH OIpPEJEICHHS] CIPaBEeIJIMBON CTOMMOCTH AaKTHUBOB, a, CJEAOBa-
TEJIbHO, U IPOLEHTHBIX CTABOK II0 HUM IIOTECHIMAJbHBIC MHBECTOPBI BCErJa
CTAJIKUBAIOTCA C CEPbE3HBIMM BMEHEHHBIMU H3JepKKamu BbliOOpa. [loaTomy
IIPY BIOJIHE JOCTAaTOYHBIX MHCTUTYLHOHAJIBHBIX YCIOBHSX JKEJIAKOINX 3aHU-
MaTbcsl OM3HECOM M MHBECTUPOBATh CPEJCTBA B PEAJbHBINA CEKTOP HEMHOTO.
A Korja pelHOK HE B COCTOSIHMM CO3JaTh (POPMBI IPEOIOIEHUS ITUX INPOTHU-
BOPEUYUH, UX BBIHYXJECH IPOU3BOJNUTH T'OCYJAPCTBEHHBIN CEKTOpP, KaK 3TO U
npoucxoaut B benapycu.

JUtst mpeoAosieHust mapajokca TOJIOCOBAaHHS Mbl IMPEAJIaraéM Co3JaHue
OTJIEIBbHON MAaKpOCTPYKTYphl —MITHBECTUILIMOHHOTO OAaHKa MEPBOro ypoBHs (OaH-
Ka KaluTaja), UHCTUTYTa C 0COOBIM MyOJUYHO-NIPABOBBIM CTATyCOM W CHEIH-
(uyeckoi cXxeMoil MPUBJIEUEHHUS CPEACTB, MPEANoaraoneil NOCTENeHHOCTh U
aCCOLIMATUBHOCTh B NMPUHATUU PELICHUH CO CTOPOHBI MOTEHUUAJIBHOTO WHBE-
cTopa. JTa cXxeMa HalOMHUHAET KpayJAMHBECTUHIOBBIA MEXaHU3M TpaHchopma-
UM cOepeKeHN B MHBECTHUIIMH, TOJIbKO BCTPOCHHBIN B MaKpOIKOHOMHUKY BCEHl
cTpaHbl. [oTEeHIIMAIBHBIM WHBECTOpPAM IPEJIAraeTcsl CUCTEMa IpeaIpUHUMA-
TENbCKUX MJIeH (MHBECTUIIMOHHBIX WJIM MPUBATHU3ALIMOHHBIX NPOEKTOB). Ecimu
NOTEHIIMAJIBHOIO MHBECTOPA 3aMHTEPECYET ONpPENEICHHAs HJEs, OH CMOXET
pa3MecTuTh CBOW Aemno3uT B MHBECTHUIIMOHHOM OaHKe MOJl JAAaHHBINA Ou3Hec-
IPOEKT. VHBECTULMOHHBIE JENO3UTHl JOJDKHBI MMETh BO3MOXKHOCTH IIE€peMe-
IaThCs MO BCEM CHUCTEME MPOEKTOB COOOPa3HO CMEHE MPUOPUTETOB MOTEHIIH-
aJIbHBIX MHBECTOPOB. T€M CaMbIM COXpAHSIETCS JIMKBUIHOCTb JIEHEKHBIX BJIO-
KEHUU U CHUKAIOTCS BMEHEHHBIE M3JIEPKKU BbIOOpa. BrIOOp MOTEHIMAIBLHOTO
MHBECTOPA OKA3bIBAETCS UMIUIMKATUBHBIM: €CJIM JPYrUe MOTEHUMAIbHbIE UHBE-
CTOpBI MOAJIEPKAT €ro PEeIIeHHEe CBOMMH UMILIMKATUBHBIMU BIIOKEHUSIMU, MPO-
€KT MOXET COCTOAThCA. OKOHYATENbHOE PEIEHUE OTHOCUTEIBHO BO3MOKHOCTHU
peanu3aluy WHBECTUIIMOHHOTO (IIPUBATU3AI[MOHHOIO) MPOEKTa OyIyT HMPUHU-
MaTh 3kcnepTsl MHBecTuMoHHOTO Oanka. Ilpu npunaTum pemenust oHu OynyT
PYKOBOJICTBOBATBCS LIEIOCTHBIM BHJIEHUEM 3KOHOMHUKH M TOTOBHOCTBIO ITOTEH-
LIMAJIbHBIX NHBECTOPOB BJIOKUTHCS B TOT WIIM MHOU NpoeKT. [Ipupacraromas ne-
HEeXHasi Macca OyJeT CBSA3BIBATbCS MHBECTHUIIMOHHBIMU (TIPUBAaTU3aLlMOHHBIMU)
npoekTaMu. BO3HHKHET MyNIbTUIUIMKATOpP OU3HEC-NPOEKTOB U MpeaIpUHHUMA-
TEJIbCKUX UJEH.

B nocnegnee BpeMs B 3amagHOl akaJleMUYECKON Cpeie U PYCCKOSI3bIYHON
HAyYHOM JUTEpAType MOSIBUIUCH MPEAJIOKEHHS MO CO3JaHUI0 0COO0ro Makpo-
HKOHOMHYECKOTO MHCTUTYTA, PErYJIUPYIOIIEro (PMHAHCOBBIM PHIHOK HAa MOCTO-
AHHOM OCHOBe [1; 2; 3; 4]. 3amaueil nmpegnaraéMoro HaMmu MakKpOMHCTUTYTa, MH-
BECTUIIMOHHOTO OaHKa MepPBOT0 YPOBHS, JOJIKHBI CTaTh (POPMUPOBAHUE U PETY-
JMPOBAHKME HAPOXKIAIOIIETOCS (PMHAHCOBOT'O PHIHKA.
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JUtst yCHenmHon peam3aiiy npeaiaraéMoil MoJeI He0OX0JUMMO BBIIOJ-
HEHUE HEKOTOphIX ycioBuil. [Ipexne Bcero, akKyMyJlIHMpOBaHUE JIEHEKHBIX
cpenctB B MlHBecTHIIMOHHOM OaHKe AOJKHO OBITh myonuyHbiM. UHbopmanus o
CyMMaxX MHBECTULMOHHBIX BKJIAJIOB IMOJ KaXKIblii KOHKPETHBIN MPOEKT IO0JKHA
OBITh JIOCTYIIHA JIJIsl BCEX 3aMHTEPECOBAHHBIX MOJIb30BATEIEH B PEKUME PEajlb-
HOT'O BPEMEHH, YTO BIIOJIHE BO3MOYKHO HA OCHOBE COBPEMEHHBIX CPEJCTB CBS3H.
be3 myOIMYHOCTH M BO3MOYKHOCTHU OLIEHUTh PEUTHHI JIIOOOTO MpOEKTa Uies
MHBeCcTUIIMOHHOTO 0aHKa TepsieT CBOIO MPUBIIEKATEIbHOCTh. BakHO Takxke,
4TOOBI BCE MHBECTIPEIOKEHUS, TIOMEILIEHHbIE B 0aHK, ObUIM MOHATHBI IIOTEH-
UAJIbHBIM UHBECTOPAM, B TOM YHUCIIE U (U3UUYECKOMY JIMILY, HE SBIIIOILIEMYCS
CHELMATTUCTOM B 00J1aCTH (PMHAHCOBOTO MEHEKMEHTA. B TO ke Bpems cBeze-
HUSl 00 MHBECTHPEUIOKEHUN JODKHBI JaBaTh BO3MOXKHOCTh CTPATETHUYECKOMY
MHBECTOPY OCYIIECTBUTH IIyOOKMH (prHAHCOBBIA aHaiu3. PopMma npeacrasie-
HUS MHQOpMalUuMu 00 WMHBECTIPOEKTaX AOJKHA ObITh YHU(UIHMPOBAHA C 3Je-
MEHTaMU KOHKPETH3allM1 B 3aBUCUMOCTH OT OTPACIIH, MACIITa0OB IPOEKTA U 10
MHBIM Npu3HakaM. Ha nepBoHavaabHOM 3Tare, 11e1ecoo0pa3Ho IpeaycCMOTPETh
AKCIIEPTU3Y MPEACTABISIEMBIX UHBECTIPOEKTOB, U Jlak€ Ha 0€3BO3ME3IHOM OcC-
HoBe. B nanpHeimeM, no Mepe pa3Butusi, COTpyAHUKN VHBECTUIIMOHHOTO OaH-
Ka (0aHKa KamuTana) MOIJIM Obl OKa3bIBaTh IUIATHBIE YCIYTH MO OPOPMIECHUIO
UJIEU B UHBECTIIPOEKT, IPUEMJIEMBIH IS aHAJIU3a U TOJI0CcoBaHusA [5].

ITo mepe pa3BuTHs prHaHCOBOTO pbIiHKA VIHBECTULIMOHHBIN OaHK CMOXKET
JIEACTBOBATh HE TOJBKO HA IEPBUYHOM PBIHKE aKIMi{, HO U HA BTOPUYHOM. Py-
KOBOJICTBYSICb MaKpO3KOHOMMYECKUMHU MOTPEOHOCTSIMH (PUHAHCOBOM CTaOMIIb-
HocTH, HBecTUIIMOHHBIN OaHK (OaHK KanuTana) B PeryJIupOBaHUNA BTOPUYHOTO
PBIHKA MOXET MPUMEHATH CIeUalbHble MHCTPYMEHTHI. K UX YHCITy MOKHO OT-
HECTU BBICTaBJIEHHUE JIBYCTOPOHHUX KOTHUPOBOK IO IIEHHBIM Oymaram orpeje-
JIEHHBIX SMUTEHTOB W MPUMEHEHUWE MHCTPYMEHTA BaJOpPHU3ALMHU Kypca aKIuil.
Banopu3zaiiust OyaeT 3akiaouatbCsi B TOM, 4To MIHBeCTUIIMOHHBIN OaHK (OaHK Ka-
nuTaiga) TapreTUpyeT U NyOJuyHO OOBSBISET LENH MO MPUPOCTY Kypca akUun
BEAYIINX NPEANPUATHI HA ONIPEACICHHBIN nepuo. [Ipeanonaraercs Takxe, 4To
WNuBectunirionHbiit 6aHk OyaeT 001aiaTh MpaBOM MOKYINKU aKIUi B clydae OT-
CYTCTBUS CIIpOCa Ha aKUMU Kakoro-aubo npeanpuatus. OH TakkKe CMOXKET sIB-
JATHCSA MOKYIIATEJIEM HJIM MMOCPEIHUKOM B MPOAAKE AKUUN yXKE MPUBATU3HPO-
BAaHHBIX npeanpuaTui. [locpencTBoM TaHHBIX UHCTPYMEHTOB IHBECTULIMOHHBIN
0aHK (0aHK KamuTajga) BBICTPAUBAET HEKHM aHAJIOT HETPAIUIIMOHHON JEHEXHO-
KPEAUTHOM TOJUTHKHU, IIUPOKO NMPUMEHIEMON B Pa3BUTHIX CTpaHax. Bamopusa-
1151 aKTUBOB MO3BOJIMUT 00ECTIEUNTh MOBBIIATENbHYIO TEHIACHIIUIO aKLIUIM, YKe
HaXOALIMMCS B OOpAILIEHNH, U 3aIIUTUT 3apOKIAIOIIUNACS POHTIOBBIN PHIHOK OT
BO3MOYKHBIX CIEKYJSTUBHBIX COpOCOB akumii. (B menpeccuBHBIX TOCTCOBETCKUX
YCIIOBUSIX TaKOW BapUaHT pa3BUTHUSL COOBITHUI Ha (popmupyromemcs GoHI0BOM
PBIHKE OYEHb BEPOSATEH U MPEJCTaBISET cOO0OM OMacHOCTh KaTtacTpouyecKon
npodaHalvu ero ujeu.)
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OCHOBHOH 1ENbIO AEATETPHOCTH KJIACCUYECKOTO0 MHBECTUIIMOHHOTO OaH-
Ka SIBJISIETCA MOJTY4YCHHE MPUOBLIN U PETYTUPOBAHUE OT/IEIBHBIX CETMEHTOB (-
HAHCOBOTO PBbIHKA, B TO BPEMS Kak TJIaBHOW 1enbio MHBeCTHMIIMOHHOTO OaHKa
NIEPBOTO YPOBHSI SIBIISIETCS MAKpPOIKOHOMHUYECKas (PUHAHCOBAas CTaOMIBHOCTD,
OCHOBHBIMU MHCTPYMEHTAMHU JOCTUKEHUSI KOTOPOU sBIAIOTCS: 1) ocobast aemno-
3UTHO-UHBECTUIIMOHHASI CXeMa MPUBJICYCHUS CPEACTB PUBNYECKUX U IOpUIUYe-
CKUX JIMII 110J] THBECTUIIMOHHBIE MPOEKTHI; 2) MOKYMNKa IEHHbIX OymMar OTAeNb-
HBIX TPEINPUSATAN KaK rapaHTHsl MEPBUYHOTO pa3MelleHHs] (HEKOMMEpPUYECKHU it
aHJEpPaNTHHT) C MPUHITHEM Ha ce0sl puUCKa Hepa3MellleHus; 3) MOKyIKa U Mpo-
JlaXka [EHHbIX OyMar Ha BTOPUYHOM PBIHKE JJIs MOBBIIICHUSI UX JTUKBUAHOCTH U
cTaOMJIM3aIK 1IEH Ha aKTUBBI; 4) Balopu3alus akiuil kitoueBbix pupm. Takum
oOpazom, MHBeCcTUIIMOHHBIA OaHK TEPBOro YpoBHs (opMupyer 3(hPeKTUBHBIMI
crioco® TpaHchopMaluM JAEHEr B KanmuTald, cCOepeXeHUN B pealibHble MHBECTH-
IIUU TIOCPEJICTBOM CIICLIMAJIbHBIX MHCTPYMEHTOB CleUr(UKAIMKA KamuTaaa, TO
€CTh pa3/ieJICHHs KaUTAIBHOTO U JCHEKHOTO 000poTOB. He saBmssAch kimaccuye-
CKUM WHBECTUIIMOHHBIM OaHKOM, VIHBECTHIIMOHHBIN OaHK MEPBOTO YPOBHS Oy-
JIET CIIOCOOCTBOBATh CTAHOBJICHUIO PA3BUTHIO WHBECTUIIMOHHBIX OAHKOB, WHBE-
CTULIMOHHBIX (POHJIOB U JPYTUX (GOopM HEOAHKOBCKOI'O MOCPEAHUYECTBA

BoiBoa: [l Toro uro6sl npuOIM3UTh 3HaUY€HHE KOd(DPUIIMEeHTa MOHETH-
3aluu OeopyCcCKOM PKOHOMHUKHM K BBICOKMM 3HAUEHHUSIM PAa3BUTHIX CTpaH, He-
JOCTaTOYHO MPOCTO YBEJIWYUTH ACHEKHYI0 Maccy. [Ipu coxpaHeHnn HbIHEIIHEeH
HKOHOMUYECKOM MaKpOCTPYKTYpbl MaJleHIllee yBEIUYEHHUE JECHEKHOU Macchl B
HAI[MOHAJbHOW SKOHOMMKE BBI3BIBAET CTPEMUTEIBHO TaJIONUPYIOIIYI0 HHOIA-
1uo. Tonbko cnenudukamnus TeHS)KHOM MacChl, a IMEHHO oOecrieueHre coepe-
KEHUU 000pOTaMHU KalMTaja CMOXKET 00ecneunTh Oe3MH(IISLIMOHHOE TOBBIIIE-
HUE K03 PUIMEeHTa MOHETU3AIMH HAITMOHATTLHOM SKOHOMHUKH.

Takum 00pazom, 3amada MPeoI0ICHUs YKOHOMHYECKOTO KpHU3Hca M CTH-
MYJTUPOBAaHUS IKOHOMHUYECKOTO PAa3BUTHUS KOHKPETU3HPYETCS B TOM, UYTOOBI
YBEJIMYUBATH 00HEM JIMKBUHOCTH B DKOHOMHUKE B CTPOTON KOPPEISAILUU C POC-
TOM MHBECTUIIMOHHOTO CIIpOCa.
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