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OIIBIT PEQPOPMHAPOBAHHSY ®HHAHCOBOY CHCTEMBI KHP
H ETO HCUIOJIB30BAHHE B PECII¥BJIHKE BEJAPYChb

B ycnopuax muporsoro MHAHCOBOIO KpHsuca 0coboe 3HAYEHWE UpU-
ofipeTaeT coXpaHeHHe CTAOMNLHOCTY B PAJBHTHK JKOHOMMAKM, MHHUMH3A-
OHA HocaeaeTsuid robaybHOTO KpU3Hca A0S (MHAHCOROH cHcTeMul Pecny6-
quey Begapycs. C 310 IEds0 HCOBXOAWMO BCECTOPOHAEE H3YUSHNHe HAKOL -
JIBHHOI'C B MUPOROM cooliiecTse onkiTa., Hanbonee akTyanbHEIM ABASAETCH
HenQaeR30BaHMe Oostee yem 30-J1eTHEro oIThITa 3KOHOMHUMECKUX pedopm B8 Ku-
Tae, KOTODLIH ABIAETCA ONHUM M3 Haubouee 3p(eKTHREBIX U HEePCOeKTHR-
HBIX 3KOHOMWYECKHX LIAPTHEPOB HAllleH CTPAHSLE.

Harnapuon wanrcerpaunedl ek THBEOCTH LpoBeeHnbix B Kurae pe-
dopM gna crabugasHOIO ¥ YCTOHYUBOTO DA3RUTHA CTPAHBI ABASETCA TOT
dakT, yro b HacroAiee Bpemi KHP ouepeynaa Tepmannio ¥ crana skcenop-
TepoM MNe 1 & mupe. I1o cromMocTy agnuii, NpogaARAEMbIX KUTARCKMMU MHBEC-
TODAMH F OTIEALHBIMUI MHOCTPRHOLIME Komnauwsamu, Kurait cran gerpep-
TeiM (hoHAOBRM prIHKOM nocsae CIHIA, Anonunr n Bernxobprtanuu. B =Ha-
cTofamee Bpems 1o obbemy BBRII KHP zanumaer HeTBepTroe MecTo B MUpe.

Ha nporsxerun 15 ner KHP onepesaer padBuBamImueca CTPANB 10
0BBEMY €HEroJHO IIPUBJAEKAEMBIX HHOCTPaHHLIX HHBecTauui. B 2007 r.
oHM jueruray 74,7 mapn goa. CUIA. Kxrail B megoM He onupaeTcsa Ha 3apy-
GemHble pecypcal JNH QUHAHCHDOBEHUA WHBECTHUHOHHOrO Oyma. OrpoM-
HHIH NPATOK MHOCTPAHHEIX AHBecTHUKMA B KHP nenoassyerca ana dopmu-
DUBBHHA Pe3eDBOB, a He 418 QHHAHCUPOBAHUA JeQHIHTA [0 TeKYII[HM O1e-
pauuam. [Tporegennrie pedopMbl (GUHAHCOBOH cucTeMbl KuTas BO MHO-
roM cnocobDeIrEoBaNH MUHUMHIANNY HOCIEICTBUH MHUPOEBOTO (BPHHAHCOBOIC
KPHIKUCA.

Ilo paHBIM aKonOoMHYeckoro arcnrersa Bloomberg, aesansBanysa Ha-
IWMOHANRHEIX BAJMIOT 10 OTHOIIEHRIO K goanapy b aasape 2009 r. cocrapuaa:
yEpauHCKoR rpueasl — 46 %, poccuiickoro pybna -— 34,5 %, Genopyccko-
ro pybis -— 23,3 %, kuraiickoro wansa — 0,8 % . Knralickad BaAoTa 0Kasa-
nack Haubosee cTaOuipHOH B MUpe B IepHo[ Kpusuca, OCHOBOH A 9TOTO
ABHJANCL pedopMbi prnadcosol cucremsl KHP, B niepryw ouepeas ee Hau-
KOBCHOTD cexTopa.

Bo mADroM yKpernjieHH0 HAUMOHANXLHOH BaJIIOTHI CIIOCOGCTBOBANO CO3-
HaHKHE JHAYHTENLHOIO 30JOTOBANIOTHOrO pesepea. B HacroAtree Bpemsa Ku-
Tall 3aHMMAEeT HepPBOE MECTO B MUPe 10 30N0TOBANKTHRIM saliacaM — Homee
1,9 tpxu gon. CIIIA.

PDuraHcoBaA crabMIbHOCTE KHI 6asupyeTca HA PeaNHM3alHH [I0JOXC-
HHAW FOCYJAPCTHEHHOH CTpaTerun B GaHKOBCKOHN chepe, KOTOpas IpeAyCcMaT-
pHBAET 3aMeHY CHCTeME!l HOANTHYEeCKHX YKASHHMN U PeryJaupoBaHWil Koc-
BEHHEIM VIIPARMEHMEM HA OCHOBC AWDEKTMB CREPXY B CONOTAAWH ¢ paboTo-
crioceOHbIM BAHKORCKUM HAJB0DOM.

135



OcHOBNLIME HATIDABRCHMAMM AxalITanmy GUIadcosol cucremnl KHP K
npoueccaM racbanuzalldy u coXpadesua ¢TabMIbHOCTH CTANL:

s [Iepexo] K PHIHOUYHOMY DEryiHpPOBAKHIO IPOLEHTHON CTARKH, BBENe-
HEEe 60Jee IIMPOKUY PAMOK JLIA ILIABAIOLEr0 KYPCa aHHA 110 OTHOLIEHNID K
goxnapy CIITA, 4To BO MHOIOM II03BOJAMIO0 MHHMMH3MPOBATL HETATHBHBIE
NOCJIESCTEHSA AEBAARBAUVM HAIMOHANBHONI BaliOTh] 10 OTHOUIEHHI® K J0JI-
Aapy & sauaape 2009 o.;

v CoufaRHe e/ MHOI CHETEeMEL BA/TITHOrO KOFTPONA BO Myase ¢ I'asabIM
[OCY RAPETBCTIHLIM YOPaBREHMEM BAJITHOrO HOHBTDOJIA. BalroTHBI Kype
cral B OoNbLOIEH MEpe 3aBHCeTh OT CUTYALLMH HA PBIHKE, ITPDEBPATHICH B KOC-
BEHHOC PEryAMpYeMhid 1L1aBalIMH KypC;

¢ HOPMUPOBARME MONHOCTLIO OTKPLITOre GOHNOBOTO PHIHKA K €70 I03H-
THBHOE BANAHYE HA TPARCGHODMALLHIO CTRPYKTYPHI PACIIDeAeJeHUA PecypeoB,
UTO HAUIAQ BbIpasKeHHWEe B er0 BJAMSHWHN HA YCKOpeHHe Ipolecca pelopM Ha
rOCYAAPCTBEHHBIX HPERIIPHATIAX,

Bo MHOFOM 374 MeDbI HO CTAOMAH3AIWY (PMHAHCOBON CATYAILWHY 1 MUHH-
MM33LIHH TOCHACTENH MRPOBOr0o KPH3KALa UCTIoAL3YIDTCH B Pecuybanke Be-
JAPYCh.

IlpasuTenscTeoM PecnyOnurky Degapyck ¢ Nenbi0 MUHEMM3AINNH [O-
CASACTBIH MUPOBOTO (DHMIIAHCOBOIO KPH3MCA JIIA HALHOHAMALEOH BRIIOTHI
ouLIn ocyiecTeaen nepexo] co 2 ausapa 2009 r. K ®CNOABL30BAHKI0 MEXAHAI-
Ma BpuBA3RE Kypea Desopycckoro pybna K ROp3dHe H3 TPeX BANIOT —- J0J-
Jgapa, erpn 1 poccuiickoro pybna. lIpuHuMaTed Mephl IO HADAUIMBAHMIO
SOJIOTOBAHOTHLIX DE3EDBOE, TIOREINEHKIO 20HpEK THEBHOCTH BANIOTHOIO KOHT-
puaa. Hauvonanwuer#t 6auk Pecnyhaukn Genapyes B3aa gypec HA Opespa-
werue Genopyeckoro pybsx k 2015 r. B KORBEPTHDVEMYHY BANKTY.

TipegveMaTpuBaeTCR TIOTAITHOE co3/lanmne B Pecuiybnnxe Benapyer mon-
HOIEHHOTO (GOHACBOTO PHIHKA € TIOCAEAYIoLied pedopmoi HepeRTabe 1 BHEIX
106V IAPCTREHHBIX ITDEJIPUATHI.

B_B. Owuzuna, kaH0. 3K0H. HayK, doueHm
}0.6. Batuxeauy, accucmenm
E3Y (MuHck)

BHENIHETOPTOBAA TTIOJIATHEA B ¥CIAOBHAX
KPU3HCA MNPOBOH 3KOHOMHAKH

B ocHoRe 9BOMIOIVIY MEXKAVHAPOOHELX TOPIORBIX OTHOWIEBHE HA IDOTH-
JHEHUH HECHOJbKMX CTOJIETHEH JEMHT IPHHLMII IHUKIHYECKOT0 YepeAoBa-
HHA BRIOB TODIrOBOR HOINTHKH (IPOTEKIHMOHN3MA B PPUTPEAePCTRA): TOCYy-
IapCTBO, LpHAePXHEACIIeecH ONPEASJeHHOTO BUja NONHTHKH, CO BPEME-
HeM HAUMHAET MCLBIThIBATE CAOKHOCTH, CBA3AHHBIE C Er0 HEeJOCTATKAMM.
Pewmrexne npobiem HPOMCXOAUT IOCPEACTBOM MeD BTODOrO BHAA ITOMATHKH.
Hockosbsy Hit OMMH 13 BYAOB HE COBEPIIEHRH, B X04€ PR H3alHY AH000P0
M3 HMX Dand WiH I03KHO BOJHHKAOT NPODIEMEl, PEIIEHHA KOTODLIX MOMHO
JACCTATHYTL NIPHU ACUOJIL30BAHMHE BTOPOTO BRAA TOProBOW IIOMATHKH.
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