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HATOIMOOBJ/1I0>XKEHUE PECIYBJ/IMKU BEJIAPYCb
B ACMEKTE MWPOBbIX TEHOAEHL NI

B cTpaHax ¢ pasBuBalOWMMUCA PbIHKaMW 3aBUCUMOCTb OT WMHOCT-
paHHbIX UCTOYHMKOB (PMHAHCUPOBAHWA, KaK OTMeyaeTcsa B «[loknage o
Toprosne u passutun, 2014 r.», nogrotosrieHHom FOHKTAL, npusena K
Ype3MepHOl 3af0/DKEHHOCTU U XPOHMYECKMM dedmumTam 6104KETOB Y
BHELLUHETOProBbIX 6as1aHcoB, TEM CaMbIM K [O/ITOCPOYHOMY COKpaLLeHNIo
npocTpaHcTBa ANA MaHeBpa B PMHAHCOBO-OIO4KeTHOWM cdepe. MoaTomy
pacwmpaTb ero ciedyeTt 3a cYeT BHYTPEHHUX MCTOYHMKOB MOCTYMEHWA
ANA nofaep>KKn HaunoHasIbHOM cTpaTernm passutus.

B aTux ycnoBmuax nepeg npaBuTesibCTBaMU CTOUT 3a4a4va yBe/IMyeHns
BHYTPEHHWX FOCYAapCTBEHHbIX MOCTYNAeHWA. Ipn 3TOM He06X0ANMO yuu-
TbiBaTb, YTO MpoLEecchl nbepannsaunm, MexxayHapogHoM 3KOHOMUYECKOoM
WHTerpaumnn npmBean K COKpaLleHnto TapudHbIX NOCTYNNEHN B OIOMKET.
CneposartesibHO, MOBLILLAETCA Harpyska Ha BHYTPeHHWe Hasorun, yTo, B
CBOIO 0Yepefdb, 06ycnoBAnBaeT NOTPEO6HOCTb A0PaboTKN MEXaHN3MOB MU3b-
ATWA, HOPMMPOBAHMA HA0roBOW 6a3bl, BBeAeHNS HOBbIX Ha/I0r0B.

B Pecny6nunke Benapycb, KoTopas Tonbko B 90-e rogbl XX B. npu-
cTynuna K hopMMpOBaHMIO HAIOrOBOW CUCTEMbI, COOTBETCTBYIOLLEN MU-
pOBbLIM CTaHAapTaM, NPUHATO peLleHre Mo BBEAEHMIO Hanora Ha npoueH-
THblE [0X0fbl.

JaHHbIA HaNor Ha NPOTSXXeHUN MHOTUX AeCATUNETUI NCNOoMb3yeTcs
B MMPOBO MpakTuke. Ero npumeHeHne 06ycnoBneHo 06LLLEMMPOBOIA TEH-
JeHUunel HapacTaHMsa J0W MPOLUEHTHbIX 40X0A40B B 06LLEN cymMme nosy-
YaeMbIX [0X0A0B, MOCKO/IbKY A0/1r0Bble OTHOLLEHWSA NMPOHM3bIBAIOT HaLM-
OHaslbHble 1 MUPOBOe X03AKcTBa. Cpean NPUYNH PasBUTUA MPOLEHTHBIX
[0X040B: pacluMpeHne Kpyra y4acTHUKOB [0/1T0BbIX OTHOLLEHWA 1 Noy-
yaTesnieil NPOLEHTHbIX AOX0A0B, KOTOPble ABAAIOTCA AepXKaTeNisiMn akuuii,
o6nuraunii, MHBECTULMOHHbIX CEPTURMKATOB 1 Ap.; POCT CTABOK Ha BKNa-
[bl; pasBMTUE COLMAsIbHOr0 CTPaxoBaHWS, KOTOPOe CTUMYJ/IMPYET HaKomn-
neHne cbepe>keHUn ¢ Lenblo CTpoUTeNbCTBa U T.4.; YBEIMYEHWE MacChl
[JEeHEeXXHbIX CPeAcTB, MonyvyaemMbixX B BUAE MPOLLEHTHbIX BO3HArpaxkaeHwui;
pacLimpeHme chepbl NOTPEONTENILCKOTO KpeanTa U IMYHbIX 3aliMOB Ha no-
KYNKY XWnbd. Kpome Toro, ysennyeHue 100U NPOLLEHTHBIX A0X0A0B Mpo-
NCXOANT Ha YPOBHE MUPOBOM 3KOHOMMWKMW, 4YTO 06YyCNOBMEHO MUrpauunei
OFPOMHbIX Macc [AeHeXHOro KanuTana, BbI3BAHHOW mnpoueccamn UHTep-
HauuoHanM3aummM npoM3BoACTBA M KanuTasa, TpaHcHauuoHanmsauuw,
MeXXAYHapOA4HOM 3KOHOMUYECKOW MHTerpauun, pacrnpoctpaHeHueM odg-
(PLUOPHbBIX LEHTPOB U Ap., a TakXe PYHKLMOHMPOBAHMEM MEXAYHapPOaHO-
ro pblHKa CCYHbIX KanuTasos.

Pa3HuUa B YPOBHSAX Has0roBbIX CTABOK 06/10)KEHUSA MPOLLEHTHbIX [0-
XOA0B B pas/iIMyHbIX rocygapcTeax 06yc/ioBNVBaET MepeopmeHTaumio ae-

324



HEXXHbIX MOTOKOB W B LIE/IOM Hanpas/ieHWs 1 pasmepbl pasBuTUsS MexXxay-
HapoAHOW TOProB/iv, AOT0- N KPATKOCPOUHbIX KPegnuToB 1 Mp.

Hanoroo6noxxeHne MNPOLEHTHbLIX [OX0A40B BedeT K BO3HWKHOBEHMUIO
LUIMPOKOr0 Kpyra OTHOLIeHW B cdepe nepepacnpegesieHUs NepBUYHbIX
[0X0[0B, BbI3BAHHbIX YN1ATOM NPOLEHTOB M MOSYyYEHNEM MPOLEHTHbIX 40-
xo040B. Cy6beKTaMy AaHHbIX Ha/l0roBbiX OTHOLLUEHWIA ABNAIOTCA MepBUY-
Hble KpeauTopbl (YacTo cbeperarenu) 1 3aeMLMKN B NnLe 6aHKOB, HebaH-
KOBCKMX KPeAUTHO-(OMHAHCOBbLIX MHCTUTYTOB, rocyAapcTea, TPyAsLMXcs,
KOTOpPble Tak>XXe BbICTYyNatoT 3aeMLnKaMn, Kpegutopamu, nnatesnblimka-
MU 1 nony4varensamu.

MwupoBas npakTuKa CBMAETeNIbCTBYET O TOM, YTO pedopMUpOBaHue
[aHHOro BMAa Haoroo6/0XKeHNS HaxX0AUT BblpadkKeHWe B pacluvpeHun
Has10roBoii 6a3bl 3a cyeT yBE/IMYEHUS LONM MPOLEHTHbIX [0X040B, MOA-
nexkawmx 06/10KeHNI0 1 COKPALLLEHWIO A0/TN A0X0L0B, 0CBO60XKAaeMblX OT
HasoroB..

Takum 06pasom, B COOTBETCTBUM C MUPOBOM NPAKTUKON, pacLuMpeHmn-
€M y4yacTus B MeXAyHapoAHOM BOCMPOM3BOACTBEHHOM MpoLecce B pec-
ny6/1iMKe NPoOMCXOAUT aganTaums K HOBbIM BUAAM HaN0roob10KeHUs, 4To
NO3BO/INT YBE/IMUNTL MOCTYMEHUA B 6IO4XKET W, COOTBETCTBEHHO, pellatb
npo6aembl ¢ AeULNTOM BIOIXKETOB U BHELLUHETOProBbIX 6a/1aHCOB.
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