VK 339.564: 630 . . .
AJIBTOPHATBIYHBIA HAITPAMKI PA3BIINIA 3HEINHEDKAHAMIYHAUM A3EMHACII
¥V AIIK PACIYBJIIKI BEJIAPYChH

A.JLIIsTpoy — Pynakoycki
Benapycki ranasneBa-skaHaMiuHara yHiBepciT3T ciakbIBeLiKall kaaneparpli, antonrp@server.by

AnHoii 3 acHOYHBIX 3ajay mis 3kaHoMiki Pacry6uiki Benapyck Ba yMoBax mepaxonHara nepsliy na-paHeimamy
3acTaellla pa3Bilué 3HelIHeIKaHaMiuHa n3eiiHacii. Benapyce Mae HaTypalbHBIA i CTBOpaHbIs KaHKYPIHTHBIS MiepaBari
Ha CyCBETHBIX pbIHKaX. [[a rajoyHbIX 3 iX MOXKHa ajgHecli 3py4YHae reacTpaTsriyHae CTaHOBILIYa, sKOe da3Baise
3Bf3allb 3KaHaMiYHa 3axaj i ycxon i agHayacoBa MpPHICYTHIYallk Ha IITHIX PhIHKAX y fKacli Macrayurdblka cBaéii
NpaIyKLBli.

V cTpyKkTyphbl 3KCTIapTy 3HayHae Mecla 3aliMae MpamyKLblsd arparnpaMbiclioBara KOMIUIEKCY. JKCrapTyerua He
TOJIBKI I'aToBas MPamyKLbIsA, ane i chipaBiHa. CApo[ IIMaTIiKiX Bigay skcrnapTyemaii cbIpaBiHbl HeabX0IHa BBUTYbILb,
K HaWOOMBII TepCreKThIYHbIA, JIACHBIA TMPBIPOAHBIA PICYPCHl, a MEHaBiTa, NpayHiHy i MabouyHyK0 MpagyKUbIO:
I3ikapocibls TPeIOBI, Arajpl, JIekaBa-TIXHIYHYIO ChIpaBiHy, MPaXyKIbO JaMaMOXKHBIX JiecanalniyHiubIX racrnagapax i
iHI.

Pasrnsgaip naGouHyro JICHYIO MpaayKipllo Tp36a mibIpaH, 4bIM raTa agObiBaeljia 3BbIYaifiHa, i O raTara
M3Ta3roJHa BHIKapBICTOYBALb TIPMiH “HAAPIYHBIA JISCHBIA PICYPCHI”, sIKi BBIKAPBICTOYBaeLa ¥ CycBEeTHal MpaKThILbI,
ane He Mae WbIpokara Y keITKy ¥ Benapyci. Ilpananyerua HacTyrmHae a3Ha43HHE r3Tara T3pMiHa: HAOPIYHbIA JACHBIA
pacypchl — raTa yce 3kaHaMi4HbIA KapbICHACLi MaT3phIsAibHAra i HeMaTapbisibHara Xapakrtapy, ki aTpeIMJliBaroLLa 3
JIACHOTO acsApoan3s, fKis He Mawolb Yy CBaiM ckiiag3e dJeMeHTay Op3yHall mpagykipli i 3BsA3aHBl 3 €10 TOJIBKI
arynpHacLllo CBaiiro mnaxo/kaHHsA. Taki mamelxol Aa3Banse 3Ha4Ha MallbIPbIlb TPAObILBIAHBI MEpatik MpagyKLbli
JISICHOM racrajapki, yKIIOYbIYIIbl STO HOBBIS HETPAIbILBIAHBIA Bimbl pacypcay (He Tonbki rpbiObl'i Aragpl, ane i
Kiclapofi, 3CT3TBIYHBI I PIKpIaLBIAHBI pacypc i r.4.). YKIMOYIHHE YciX IITHIX pacypcay y ai3iHyio IKaHaMiuHYIO
cicTaMy aanaBsigae MPBIHLBITY MMaTdyHKIbITHANBHACL, Y aanaBefHacli-3. AKiM 3apa3 Tpaba pasrismalb yce
HpbIpOIHbIA pacypcbl. KoxkHbI Bin MpBIPOAHBIX pacypcay NaBiHEH Melpb JKaHaMiuHYI0 aLPHKY, TaMy ILOTO MOXa
pasrnsnala sk TaBap.

TpanblpbliiHbIA Bigbl HAAPIYHBIX JSCHBIX pacypcay, Takis sk rpeiosl (60-80 % skcmapty rpei6oy — niciuki) i sragsl
(na 90 % skcmapTy srag — 4apHilbl) dkcnapTyrouia 3aayHa. Kab BbI3Haublllb PONIIO I3Tai MpagykKusli ¥ aryibHbBIM
skcriapue benapyci (Ha npeiknanze 2007 rozga), MaTa3roqHa NMpeIBECLi HACTYHBI Pa3iK:

1. OkcnapT y 2007 ron3e 3rofiHa ca cTaThICTBIYHBIMI Aaa3eHbIMi ckiay 24339,3 maH. non. 3LIA.

2. Tlpsl capaHix cyamHociHax eypa na monapa 31A (y crymzeHi 2009 rona) sikis cknagarous 1,25, a6’ém skcnapty
3a 2007 rog cxnay 19471,4 maH. eypa.

3. ®iziynel a6’ém akcmapty rpeiboy y 2007 romse cknay 3248800 xr., sram — 3574600 xr (ma iHgapmaubli
MiHicT3pcTBa NPBIPOIHBI p3cypcay i aXOBBI HaBaKOJIbHara acApoa3s).

4. DxcniapTHas LaHa rpel6oy ckiana 2,9 eypa, srag — 2,75 eypa (y3sTbl CAPIAHIA LIPHBI Ma HEKaJbKiX 3KCAPTHBIX
kaHTpakTax 3a 2007 roxm).

5. AG’ém akcnapty rpeiboy cknay 2,9 -3248800 = 9421520 eypa, ab’éM akcnapTy arag — 2,75 -3574600 = 9830150
eypa. ArynbHbl ab’€M 3kcrapty sAraf i rpei6oy ckiay TakiM ubiHam 19251670 eypa.

6. Y3enbHas Bara 3KCHapTy rpelboy i srag ¥ arynpHeiM dkcrapue 3a 2007 rox cxnana (19,3 / 19471,4) -100 =
0,099%

TakiM 4biHaM, 3KCMAPT TpabILBIAHBIX BiAa§ HAAPIYHBIX JSICHBIX pacypcay 3aiiMae ¥ aryiapHbIM 3kcnapue kans 0,1
% (kani He 3Bakalb Ha JaIlyLIY9HHI, 3p0o0JeHbIs TPl pasfiikax, 3Bi3aHblsd 3 BI3HAU3HHEM CAPIAHIX LPH i 3 Kypcawmi
nonapa i eypa). I'3Ta HiA3Ha4HbBI Makasyblk, i €H, BigaBouHa, ayMOYeHbl THIM, WTO ¥ Gonbluacui BhIMagKay raras
NpafyKUpls 3KcHapTyelua ¥ BhIrJAn3e 3aMapoxaHail chbIpaBiHbl, TaMy He MOXa rapaHTaBallb aTpbIMaHHS BbICOKara
npbIOeITKy. Kani yniuelp mro, na nparHosax creuplsulictay, GisnariyHels 3anackl rpelboy i siran y GnikaMibis ragsl
icToTHa He maBsnivalla, a Ma HEKaTOPhIX iX BillaX HABaT CKapawLsLLa, TO aA3iHbIM LIAXaM [JIsl aBesiu3HHs KCIapTy
raTail nmpagykupli 3acTaellla poCT 3acBaeHHsA OisnariuHara 3amacy (KBOTHI Ha HapBIXTOYKY Araj i rpeiboy parynsipHa
HeJlaacBOMBaKOLa YciMi HApBIXTOYIIYbIKaMi). ViidyBalousl MardeIMbl pOCT YHyTpaHara CHaXbIBaHHs, raTail Mepbl
Moxka ObILlb HemacTaTkoBa. | ¥ siKacIii anbTIpHATHIBEI M3Ta3rofHa NallbIpallb IUIAHTALBIHAE BBIPOIIYBAHHE ACOGHBIX
Binay Aran i rpei6oy. Eypaneiicki BONBIT cBeqUblLp, ITO I'3Ta MEPCEKTHIYHEI HAallpaMak pa3Billlli arpanpambiciioBara
KoMIiekcy, ski Oyn3e can3efiHiuallb He TONBKI POCTY CHaXbIBaHHA YHYTpbl KpaiHbl (IITO Oacup Takcama
iMmapTazamsiyanbHbl 3¢eKT), ane i maBeMiYsHHIO KCHapTy, 60 Ha CYCBETHBIX PBIHKAax amoLIHIM YacaM Hasipaela
T3HI3HLbISA NaBENiU3HHS MOMBITY Ha IUIAHTALBIAHBISA TPBIOBI i ATAIbI.

LIto maTerdeilnp HETPaABILBIAHBIX Bigay HAOPIYHBIX JIACHBIX pacypcay, BeldbMi CKlagaHa Yaidbllp ix 3kcmapt i
BBI3HAYBILG AT0 3dekThiyHacup. Tak 3kcrmapT MEmy i mpamykipli GOPTHILTBA, Na3BONIEHBIX Bigay JIEKaBbIX paciiH, a
‘Takcama iHT3pransiBaHHe (TajsBaHHe 3 yA3eJaM 3aMeXHBIX IpaMai3siH), 3KCapT KBOT Ha BBIKibI MAPHIKOBBIX rasay,
3KCIAPT JIACHBIX TypPBICTHIYHBIX MACIYT i iHIIAra, MTO 3rofHa 3 MpanaHaBaHbIM BHIIAH a3HAUY3HHEM MOXKHA alHecHi aa
HAIP3YHBIX JISCHBIX pacypcay abo Mae an3iHKaBbI XapakTap, abo He YiiuBaellla CTaTICTBIYHA. TaMy alpHKi 3KCTApTy
rITBIX Biay pacypcay Malollb 3KCHEPTHBI Xapakrap. Pazam 3 TeM, y/iuBaro4sl iX 3Ha4HacUp i 3anmatpabaBaHacls Ha
3HEIIHIX pbIHKAX, HeaOXO[Ha BhHINpalaBalb KaHLAIMLLIIO iX BBIKAPBICTAHHSA ¥ sKacui 3KcrmapTHara Tasapy. I'3Tas
KaHLILIA MaBiHHA YKMOYalb Kiacihikalplo HAOP3YHBIX JIACHBIX PIcypcay, KPBITAPbIi BBI3HAUIHHSA IJIATHI 3a iX i
MeXaHi3M sie aTpbIMaHHs, a TAKCaMa MapKeTBIHIaBbIsl | IHBECTHILLIAHBIA MEPATIPBIEMCTBBI.
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TakiM yblHaM, JUtA pa3Bililld 3HEIIHeIKAHAMIiYHBIX CyBA3AY HeEBsJiKail n3spxkaBbl HeabXoIHa BBIKAPHICTOYBALb
caMbls HETPaIbILBIHHBIA PICYPCHI, IITO MOTYLb OBILb LiKaBBIMi I 3aMEXHBIX CIIAXBIYLIOY.
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