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B Pecny6muke benapycs Hagano 90-x r. siBUjioch pyOexom mepexoja OT
KOMAaHJIHOTO THIa 3KOHOMHUKH, ITPU KOTOPOM BCE PELICHHS B O0JIACTH MPOMU3-
BOJICTBA U PACIPENEICHUS TPUHUMAET FOCYIapCTBO, K PHIHOYHBIM OTHOIIECHU-
aM. B Hacrosimmii nepuoj skoHomuka benapycu obnagaeT aeMeHTaMu Kak phbi-
HOYHOM, TaK M KOMaHJHOU cucTembl. [Ipu 3TOoM B pecmybinke BbIOpaH MOCTe-
MIEHHBINA BOJIFOIMOHHBIN MyTh MEPEX0jia K PHIHOYHBIM OTHOIIEHUSIM, YTO O0Y-
CIIABJIMBAECT COXPAHEHUE MPEUMYIIECTBEHHO MNPSIMOTO TOCYyAapCTBEHHOIO
YIPaBJIEHUS BO BCEX ONPEICISAIONIMX CEKTOpax 3KOHOMUKH. OHAKO AUHAMUY-
HBIM XapakTep CTAHOBJICHUS YKOHOMHUKH HOBOTO THUIIA JUKTYET NOCTOSHHBIE U3-
MEHEHUS, aJanTanuio (UHAHCOBO-IKOHOMUYECKUX MEXaHHU3MOB peaau3alluu
rOCyJ1apCTBEHHOM NOJINTUKHA UMIIOPTO3aAMELICHUS.

Ha coBpeMeHHOM 3Tame pemeHue 3ajad UMIOPTO3aMEUIEHUS BO3MOKHO
TOJBKO Ha YCIIOBHUSIX COOTBETCTBYIOIETO 3KOHOMHYECKOTO CTUMYJIHWPOBAHMUS.
O0beM  mMepBOHAYAIBHBIX  MCTOYHUKOB  (pUHAHCHUpOBaHUS  pabOT 1O
UMIIOPTO3aMEIICHUIO SIBIIIETCA OTPAHMYEHHBIM, I03TOMY OOWIel 4epToid
WHBECTULIMOHHBIX  TMPOLECCOB B cdepe aHaiM3a HUMIIOPTO3AMEIICHUS
MPOJIOBOJIbCTBEHHBIX TOBAPOB JIOJKHO CTaTh yBEJIMYEHHUE (DPUHAHCUPOBAHMS HA
OCHOBE HCIIOJIb30BaHUs CYIIECTBYIOIIETO NOTEHIHMAIA JAaHHBIX OTpacieil. DTo
00eCIeUuT MPHUBJICKATEIHLHOCTh PhIHKA COBITA HOBBIX TEXHOJOTHUU W TOBApOB,
YTO B KOHEYHOM HTOI€ MO3BOJUT HA OCHOBE PHIHOYHBIX MEXAaHU3MOB YCIEIIHO
peanu3oBaTh IPUHUMAEMBIE IIPOrpaMMBbl pa3BUTHS MPEANPUATHN
nepepadaThIBAOIIMX W MHIIEBbIX oTpacieii Pb. B ocHoBy yBennueHus
¢buHaHCcUpOBaHUs PabOT MO BHEAPEHUIO COBPEMEHHBIX MMIOPTO3aMENIAIOIINX
TEXHOJIOTUM IIPEAIIONAracTcsl MOJIOKUTh MEXAHU3M BO3BPATHOTO ILEJIEBOI0
(¢uHaHCHpOBaHUsA, oOOmAasg CcXeMa KOTOpPOrO0 COCTOMT B  OpraHU3alHH
CHEUUAIM3UPOBAHHBIX  MPOrPAMM  MOJEPHHM3AalMM  KOHKPETHOTO  BHJA
TEXHOJIOTHYECKOT0 000pyA0BaHMUS.

Jlis »TOro mpenjaraeTcs gopmuposanue yenegblx Ompaciesvix GoHO08
@unancupoganus, KOTOPbIE MOTYT UMETh pPa3jIMYHYI0 OpraHU3alMOHHO-
npaBoByio popmy. Hauaneubie cpeacTBa B Takue (HOHABI MOTYT MPUBJICKATHCS
U3  Pa3IMYHbIX  HCTOYHUKOB B  COOTBETCTBUM C  UMEIOLIUMHUCS
WHBECTUIIMOHHBIMU BO3MOXKHOCTSIMHU. Bo3BpaT cpenctB OyneT OCylecTBIAThCS
32 CYeT DHKOHOMHUH, OOpasyrouieiics BCIEACTBHE HMIIOPTO3aMEIIECHUs
IIPOJIOBOJIbCTBEHHBIX TOBAPOB. AKKYMYJIMPOBAHHBIE CPEJICTBA (DOHIOB LEIEBBIM

153



o0pa3oM OyAyT HaIpaBiISIThCSI B paMKax BBIMOJHSIEMBIX CIEIUATU3HPOBAHHBIX
nporpaMM Ha pa3BuTHe paboT MO PEKOHCTPYKIMHU U MOJACPHHU3AIUHU
IPOM3BOICTB.

Bo160p 1 yciioBUs MOAXOASIIEr0 MHBECTULIMOHHOTO HHCTPYMEHTA BO MHO-
TOM 3aBHCST OT TUIIa MHBECTOPA U THUIIA IJIAHUPYEMBIX padoT (OTAeIbHbIE pabo-
Thl WJIM MOJEpHU3AIMs MPOou3BoACTBa). [lpu npoBeaeHnn naHHbIX paboOT HAM-
Ooree 3HAYMMBI CIEAYIONINEe UCTOYHUKK (PMHAHCHPOBAHUS: 332 CUET COOCTBEH-
HBIX CPEJICTB, MPUBJICUCHUS KPEANUTA, TOCYJAPCTBEHHAS TTOITIEPIKKA.

[Iporpamma mnoanepKKU [IOJKHA OTBEYATh CIEAYIOIMIMM TpeOOBaHUSIM:
pocTasi CXxeMa IMPeJI0CTaBICHUs U MOHATHBIEC MpaBUIIa; MPO3PAYHOCTh paclpe-
JICJIeHUs] TIOMOIIM M CBOOOAHBIN MOCTYN K HEOOXOAMMOW MH(OPMAINH; XOPO-
mI1asi MOJATrOTOBKA CHEIMAIMCTOB B OaHKaxX, YMPaBIAIOMUX (PUHAHCUPOBAHUEM
porpamm.

Cyl1leCTBEHHBIM MPENSTCTBUEM JIJIsl IPUMEHEHUS! KaK pa3Iu4HbIX KPEaUT-
HBIX CXEM, TaK M BJIO)KEHHS COOCTBEHHBIX CPEJICTB SIBJISIETCS HE CTOJIBKO He-
XBaTKa CPEJICTB WM HEeXellaHue (PMHAHCOBBIX MCTOYHMKOB y4acTBOBATh B MH-
BECTUPOBAHUU M JJa)Ke HE OTCYTCTBHE 3HAHUI O BO3SMOXKHBIX cXeMaX (PMHAHCH-
pOBaHUs, CKOJIbKO OTCYTCTBHE C(POPMHUPOBAHHOTO M BBIPAKEHHOTO HMHTEpeca
BKJIJIbIBATh JCHBIU B PECYpCcOCOEpeKEHHNE Y MOTEHIIMATbHBIX HHBECTOPOB.

[ToaTomy cremyeT MpUHATH 3aKOHOAATENbHYIO 0a3y (CTaHOapThl), BBIJE-
JUTHh (PUHAHCOBYIO MOMOIIb HA PAa3BUTHUE MMIIOPTO3aMEINAIONIUX TEXHOJOTUI
pu coOJII0IEHUH HEOOXOIMMBIX YCIIOBUHM, MPEJOCTABUTh HHBECTOPAM U MOTpPE-
ourensim TpedyeMyro HH(pOpMaIHIO, YCTAHOBUTH YETKYIO MIPOLIEYpPY HAIOT000-
J0XeHUs B 3T0H obsactu. Tak Kak rocynapcTBeHHasl (pMHAHCOBas IOMOIIb OT-
paHWYEHa TpeaenaMu OIOKETHBIX PECYpPCOB, TO OHA JIOJDKHA MCIOJIB30BaTHCS
JIUITH BPEMEHHO M JIJIs OCOOBIX IIeJIeH.

IIpoBeneHHBIM aHaIM3 MOKa3all, YTO CTUMYJHUPOBAHUE WHBECTULIMOHHOM
JIESTEIbHOCTH MPEANPUATUN U OpraHu3alMil M0 MPUOPUTETHBIM JJIs HUX Ha-
IPABJICHUSIM OCYIIECTBIISIETCS B CIEIYIOMUX hopMax:

— MpeJ0CTaBICHIE HaJOTOBOIO MHBECTUIIMOHHOTO KPEInTa;

— YCTaHOBJICHHUE JIbIOTHBIX HAJIOTOBBIX CTABOK;

— MPEeIO0CTaBIICHUE JBIOTHBIX 3aiIMOB (KPEAUTOB), TOPYUUTENLCTB (rapaH-
TUI) 3aliMOB;

— NPOBEACHUE KOHBEPCHUM 3a/I0JDKEHHOCTH OIOKEeTa MHBECTOpaM B LIEH-
HbIe OyMaru ¢ BO3MOXHOCTBIO JUCKOHTUPOBAHHS,

— TpeI0CTaBIIEHNE HHBIX HE(DMHAHCOBBIX JIBTOT: TOCYAAPCTBEHHBIX 3aKa30B
Ha JITOTHBIX YCJIOBMSIX, OKa3aHUE MOMOIIU IO CO3JAaHUI0 HMH(PACTPYKTYpPHI
Ou3Heca, TOJyYCHHUIO B apeHIy U MPHOOPETEHHIO B COOCTBEHHOCTH TOCYIapCT-
BEHHOTO UMYIIIECTBA;

— OKa3aHUE COACHCTBHS MHBECTOPAM B MOJIYYEHUU TAMOKEHHBIX JIbIOT;

— IIPEJIOCTaBJICHUE TOCYIAPCTBEHHBIX TapaHTHUM;

— TOTalleHHEe IMPOLEHTOB MO KpeIuTaM KOMMEpPUYECKHUX OaHKOB, Mpeaoc-
TaBJISIEMBIX MHBECTOPAM ISl pealn3allii UHBECTULIMOHHBIX MPOEKTOB.
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