HHA& (‘)HHHH(!UBI:]X 1ITOKDR MOXKET CUHTATHCH BAMHBLIM MOTOUHHKOM KAK BO3-
HUKHOBOHUA BAMOTHLIX KPHANCOB, THK U HX NPCONOJICILHNA.

Taxum obpazoM, raofanlalua ABMIKEHNA (UHAHCOBHIX. TOTOKOH
1O-PUSHOMY MOMET OTPAMATHCHA Hi PROHOMHKAX CTDHAH, PasfaiaHCUPOBAH-
HOTh ABHKEHWUH (l)uHa HCOBLIX [HOTOKOE B MHUPOBLLX Mﬂ(!ﬂl'[‘ﬂﬁﬂx HIPHBOJIHKT K
PAIBHTHIO KPHAIMCHLIX sBaenn#. Ha gam Ratuis), HCCHPABCIIHEBO YTBEP-
MAATE, YTO B YCAOBAsix (PUHAHCOBOTO Kpudnca 00AbAIe CTPAAANY PA3BHUThIE
cTpadbl, BesdyCiaoBHo, rny0uHA DAREHWA WX 9KOHOMUE MOMeT Doirh DOlh-
MeH, OMHAKO HePHOA BRIXOAH W4 PRUSBCCAN 1'0PAI0 KOpode, deM ¥ MeHee
pasenTelx crpad. [Tockonnry HabeKATh NoDANLHBIX 3PEEKTOE BAMAHAN
ABMKCHHH QMHAHCOBLIX IIOTOKOB HCBO3MONIO, TO CTPAHAM ¢ HUSKHM YPOB-
HeM PKOHOMHRYECKOTO PA3BUTHA HCOOXOOHMO BRIPADATEIBATE HACTYIIATEJE-
HYH) CTPATErMH 9KOHOMHYECKOD pOCcTa, HPEeAYCMATPUHRAKIIIYH) HKTHRHOS
PHABHUTHE LHIPOMBIILJIIEHHOPD) CEKTONRA, B UBPBYH) OUepe)lh IKCIIOPTOODNEHTH -
POBAHHBLIX OTPACITEH, NPOWIBOJHIILKX KOHEYRYIO LPOAyrUnIG. Passurue ra-
KEX OoTpacaell TpefyeT HEMAaALIX HUBECTUOWN, B TOM HHCIE €O CTOPOHEL I'O-
cyaapersa. ORmaKko 9T0 TG HUBCCTHIIMK, KOTODLIe B DYAYLIEM LIpHHECYT CO-
OTBETCTBYIOIIYI) OTAAUYY H HauyT BOSMOMHOCTL CDANAHCMPOBATE MOCYAaD-
CTBEHHBLA GH/pKeT 083 JBHCHMOCTH O BHEIIHAX JaAMOB.

B.A. Iaamonos, acnupanm
broY (Munck)

OUHAHCOBAAd CTABUJIBHOCTb BEJIAPYCH
B YCIOBUIAX MUPOBOTO ®UHAHCOBOI'O KPU3UCA
oo e
/ Ha (one yxymmarmoiieiicad KONBOHKTYDR BHEHIHMX PhIHKOR, HEXBATKH
JMKBHAHOCTH B (PUHAHCOBEIX CHOTEMAX BEAYULHX POCYAAPUTE MUDa BO3pac-
TAeT ONACHOCTE (PMHAHCOBOH aAccrabuamzannun Pecnybiuku Benapyee.
ITocnepcreud MHUpPOBOCo (uHancoBoro pmsuca (MMDE) npogonxarr
OKAILIBATEL HanJeHue Hi OuHKOBCKYIO cpepy Denapycu. C Havaa Texymoero
rOfa BO BCCX PCPMOHAX CTDHHBbL HKTHBWIMPORANCH NMPOLEGC JOCDOUHOTO PAc-
TOPIKEHUA ALTIO3UTOB B DRJIOPYCCKMX PY6AHX ¢ UOCHLLYIULEIT X KOHBEPTA-
UHEH B UHOCTRAHHYIO RAJOTY M Y4CTHUUHRIM ITOBTOPHEIM DajMelleHUeM D
(DUHAHCOBEIX yupeKAeHAAX. HeCMOTPs LA LPHUNTEIC MCPBLL (HICDATHBEHON}
PEArWPOBAHKA, BRI PABVBUINECH B TOM THCAE B YKCCTOICHIY KPCKUTHOH Ho-
JUTHKH, AD HACTOHINEI'C BPEMEHH DPRCYPCHYIO Dasy DenupyCcCKEX 6aHKoD B
ONRNAPOBOM IKBHBAJSHTE HE YALIOCH HOCUOTHHTE B LONHOM ofyheme, [Tpob-
JeMHl ¢ NOAAEPXANHCM (PHHARCOBOR YCTOMYNBOCTH CHOTEMOODBNAYIOLHX
CUHKOB HEIMATHBHO OTPAXKAINTCH Ha 3hPCKTHRIOCTY (DMHAHCUPOBAHUY POCY -
JAPCTHEHH A X MHBECTHIHOHHRIX npOI‘paMM. RDOMC TOr0, HEIrRTHUHHOE BJIHH-
ILUE HE CHTYAIVK OKA3BIBAET VEEHUYeANe 00LOMOB OpoCpoueHoit Kpegm-
TOPCKOH 38 0/2KEHHOCTH B ﬁaﬂuoncm]x VYPEsKACHUAKX, OTMEYACMOe ¥ Pad-
JIMYHBIX PEUHOHEX peenybiuKH, j - o
JlaTenTtHYIO Yrpoay dunanconol erabuannocTy Benapyen upencrapiser
ORICTPO VBEIMUMBAKILIHICSE BANOBON BUCIINNE K0uL, GONLIIYID YHCTh KOTD-
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POTO COCTABNHET KPATKOCPOMHAS 3a7(0JKEHHOCTE. 110 OTAenbHBIM OLEHKAM,
CTOHMOCTL OGCAYRHBAHMA BHEUTHETO Z0JATA VAKe B CPeAHeCPaUHOl IIepCiek-
THBE NPEBBICHT NOPOTOBROE IRAUEHHE TIOKAJATEANA BesonacHol BArpyaKku Ha
GI0/12KET, UTO MOKET HE'ATHBHLEIM 06pasoM NOBAMATE HA CYBEDEHHEBIN KperuT-
HBIH PEATHHT ¥ IMIUT BeROPYCCHYID (DHHAHCORYIO CHCTEMY BOAMOMCHOCTH
NPHUBZIEYeHNs PECYPCOB IIA peddHagcUPOBAHNA BHEINHEH 330/ KeHHEOCTH,

IloBcemecTHhI 00Baa UeH, BRIBBAHHBIN BaAMAHWeM MK, mpogoiaer
OKa3bIBATHE HEI'STHHHOE BAHAHWE HAa BI‘CCIIODTH)’K} IIONAHUTHKY 3HOHOMAYe-
ckux cybeexToB Benrapycw, B macrosniee spems pgaHuas npobuoeva Kocny-
Jach TPAKTHYECKHE BCEX OTpacaeli oredecTBeHHOM IpoMelinaesHocTd. Crpe-
MUTENLHO COKPAIANTCA 00 LeME 3KCIOPTA NPeLIPUSTHI, YBEeMHYHBAIOTCA
CKIAACKME B41IACH I'OTOBOM MPOAYKIIUH, PACTET KPETUTOPCKAR BAM0JIKEeH-
HOCThH, 00ocTpAeTCA npobaema gedunuTa 000pPOTHEIX CPEICTR.

T'noGansHEC 3HOHOMMYBCKHUE Npo0NeMbl, TOMHMOQ IPAMOrO BO3ZeH-
cTBUsE Ha BEJIOPYCCHYK 3JKOHOMUKY, OKAILIBAIOT M KOCBCHHOE BAMAHNE,
BEI3BAHHOE COKPAEHUeM NoTpelHTenLCKOTO cer MEHTA MIPOBLIX PEIHKOE.

HormosBATEIKHOE HETAaTHMBHOE BJAMAHWE HA BHEIITHE2KOHOMWYECKYIO
OERATENhHOCTh OTEUECTBEHHEIX CYyOheKTOB X03AHCTBOBAHUH, OCHOBIIBIM Dhil-
KoM CORITA KOTOPHIX ABNAeTcH Poccuiickasn Pejleparus, IPOgUIKaOT oKa-
2hlBaTh IOCHEACTBRA OEBANBBANMU poccHcKoro pybias k Gemopycckolt Ha-
LHONAALHOR BAMOTe. AHAJNOTHYHAA CHTYALMA COXDAHSETCH ¥ HAa PHHKe
YHPAKMHL, HAITHOHANLHAA BANIOTA KOTOPOM Tal)Ke OeBAJIBBHDYETUH OHICT-
pee Denopycekoro pybiaa. Jdanvnie oGCTOATENLCTRA 3ATPYAHHIOT Dealnia-
MK UPOAYKIIMM KpynHelmuX OenopyUCKHMX OPOMBILIISHHLIX TEpefnpHda-
THH B YKA3AHHKIX I'OCYJADCTBAX.

Taxum obpasom, NPEACTABISETCH, YTO THABHMMIE YI'DOJAME AJI8 adihek-
THRHOI'O DASBATHH HAMONAJLIIOH DROHOMMKY B OAMalinee Bpema OyayT
ocTaBaThed ockeacTBuA MOMK, rbipamaiouminecs: B CHIMEERHHE 00LEMOB ¥
EH BHEUIHEeH TOPTOBJIH; HeCTAaBuNLHOCTH DHMHAHCOKOTD IOX0XKEHNAS KOBTD-
ATEHTOR GRIOPYCCKHMX NPeilpHATHI; COKPAUIEHHH JIOCTYLIA CYyOBEKTOB XO-
FHHCTRBORAOUS B BaHKOBCKHUX yUPeRIeHHH pecuyhiEKE KAk K BHYTPEHHUM,
TaX ¥ BHEIIHWM 3AEMHLIM DECYpCaM.

B nmaHumx ycrosuax ocohyw AKTYSNLHOCTH HPUOBPeTAT TeODETH-
KO-IPHKJIagHEE WCCNEAOBAHMH, HAUpARIEHHRIE Ha COBEDIICHCTBOBAHNE
ACHCTBYIOMErO MexannaMa ofecleyeda QMHAHCORON crabuianHocTH Pec-
nybnrrn Beaapycs. - o

B.B. [losnsakoe, kano. 3KoH. HAYK, 0OyeHm
H.E. Kocsakos, kaHd. 3KOH. HAYK, OoueHm
BrayY (Munck)

YIIPABIEHMUENPOU3BOACTBEHHBIMU 3AITACAMHU

B npopecce ZeATENBHOCTH, 2 TAKIKE 10 MEPe MIMEeHEHHNH JKOHOMMHYE-
CKHMX VCAUBHIl BCe OPEIUDHATHA CTATKABAKTCHA ¢ HeoDXOOUMOCTLIO COBED-
INEHCTBOBAHHA CBOUX JKOHOMHYECKHX CTPYKTYD. [IpH 5TOM npejupHaTus
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