s COHpAlHeHHe HanoroodaaraeMoit 643kl Ha CYMMY, 3ATPAUCHI Y10 HA He-
cJesoRaHAA H paspaloTHH, TPHOdpeTeHWEe HOBBIX TCXHOIOTHH, 00LCKTOB
HHTeNAeKTYaAsHOH ¢COOCTBEHROCTY;

s IIPENOCTARJIEHHE «HANOTURLIX KAHHKV/I» 10 HAJIOTY HA UPAOLING, [10-
JIVHeHHYE OT Peadudaliii MHHOBAIMOHHONA LPOIVHITHN,;

« OCBOBOIKACHEE OT HANOTOOBIOMEEHNA JOXO0E B IPAOLIAN MHHOBALK-
GHIO AKRTUBHEIX ODranMsanuil, skcaoprupyonix He Meaee 50 % rosapoz,
VCAVP, IPOMIBEAEHHBIX € HCIIOAbL30BAHMEM DE3YJIbLTATOE HAYUHON, Hayy-
HO-TOXHHIOCKOH ¥ MHEOBAUNOHHOH JEATENBHOUTH;

« UPHMEHEeHME HOHMMCHHBIX CTABOK HANOra Ha npribn, A1 NPpROLIIY,
HOAYIYSHEOH B PERIYARTATE HUUOIh30BAUVH IATEHTOR, JIMLUCILSAHA, I10Y-Xay 1
JPYIMMX HEMATEPDUANBHBIX AKTHBOB, 8 TAKIKE NBEI'OTHOM Iif\JIOT‘UOﬁJlO?ﬂQHHﬂ
JOBVASHEAOR, NOAYHCHTHBIX 110 AlKIMAM HHHOBAIMOHIO AKTHBIIBIX ODIHIiNaa-
1ML

v ¢ UL MOTHBATMH THYUA Haygoslx pabOoTHHMKOB OpexoCcTaRIeHne
JBIOT IO IOLOX04EOMY AANOrY I 06A3aTeNLHEIM B3H0ocaM B DoH)| conyaiib-
HOIT 3Aa1UUTLL HACCACHWA;

s IIPENOCTABIEHNE ILHPOKOIO CIIEKTPA HAMDUORKIX JbIOT J(IH CYOLCK-
TOE MHHOBANNOHHOH MHPPACTPYKTYPRIT BEHYYPHBLIX OpUaHA3anuil, Texioe-
HAPKOH, EHTPOR rpancepa TexXHoI0rnii.

.”[]MM(‘.HE‘HH.(! DAINHAYHLIX HAJIOUQBRBEIX J1LTOT JOJIXCIO 6L]TL CHCTEMID,
HPOBOJAMTRCH B PAMEAX [OCTOAHIIOND MOHATODHHIA uX PPeKTUBHOCTH H
BKAKHYOHO ¥ KadYecTHe 0a30poro OJ0KA B OPOBOSHMYIO HEHOBAILMOIHYIO 110-
AHIMEY, OpHEBHTAPOBEHHYH) HA YOTORYUHMBLIH 0HOBOMHUCCKHEE POCT M PA3BHK-
THE HMAlMOHA h}lOl:’l HHHOHHLLHOHMOI‘& CHOTEMEL.

I'U. Hlumanosuu, ma. nayy. compyoHuk
Hnemumym sxonomuxku HAH beaapycu (Munck)

NMPEANOCKIJIKU YBEIWYEHUSA BHEIIHEMN
SAJOJNIXEHHOCTHU BEITAPYCH

T{pobrema BHEIHEro AGMIA CTala Kpaltne aKTYAJILHOR B 21(0HOMUYeC-
KOH JTUTERPATYPE 10C2E ranfadsiorg IR0U0MHYeCKOT0 KPHEIHCH, Lpeaioie-
HUe LOCISACTRHE KOTOPOI0 B0 MUOPMX CIPAHAX CONPORCMKAANGCH dHASH-
TCHLILIM [APANMABAIIFECY BHENTHE'0 JOJPA, AaHHAH TeHIeHIIHS 33rPOLyIL
u heaapyes, 3a 2009 2010 rr. 8a10B0M sHetkuit )onr Besapycur BLIpoc ©
249 xo 52,2 % BBIL. Texm cambim Benupyes npuiiingniaacy K GOPOTOBLIM
JHAUCHHEAM BHEIMHEH 4S/uiHes HOC T, HPRELITNCINE KOTOPLIX HATHHLeT
CACD/RUBATL JHOHOMUUBCKOE DASBUTHE ¢CThaHL. [} ool eBAsKH paaiIe olpe-
ASTUATL, KAaKHe (PAKTODLB NPUBLAM K HAKONIEHWIO BUCITUCTO JOATA H HO3-
MOKRE JTH X HeRrpaiauaaiiy.

Dy HAAMBHTANLHGT UPHGKHNOT YBOIHYCHHAS DUHCITHEH Sa/iVIHKEHHOUTH
Beaanpyen ¢ 2007 r. spisieccs poct HOOHIHTA TOKYIIENO CHETH LIATeIUOI0
GanaHen. OfbeNM HAROIAIBHUA BAIORNIG BueLiiero goara ga 2007 <2000 o1,
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UPAKTHYECKH COBIIANAGT C CYMMAPHKLIM o0bemom Ae(pHIHTA TeKYILIEro cyeTa
3a aroT lepuod. OgRaro fedHIIUT TeKYIIEro cuerta HabNOIaacH B Deaapycu
u a0 2007 r., He oTpaKaACch ITPH 3TOM B pOCTe BAJIOBOIO BHelIHero goara. Co-
OTBETCTBEHHO CYIecTBYOT Honee ray0oKHe IPUYUHLL YBeAUYCHUA BHOMHEH
330 KeHHoCTH Detapycs mocaefHUX JIeT, CRAIAHHEIE ¢ [IPOBOANMON SKOHO-
MIMECKOH NORXUTHKOH, KOTODBIE # 06YCa0BrAs nepexo AehuiUTa TeKYIEro
cYeTA B BANCBOH BHeNTHMI nonar. J[AA MX BLIARJEHEA M aHaIN3a BELTA IOCTPO-
0Ha SKOHOMETPHUYECKAS MOAENb 3aBHCHMMOCTH BHEMUIHero noara Deaapycu oT
(HaKTOPOB BHYTDEHHEH pKOHOMMTECKON MOJUTHKY H BHeILNHeH cpefsl.

CorjacHo TeOpHH, OCHOBHEIMM (MAKTOPAMH VBOIUYUEHHA BHEITHeH 3a-
JOMMEHHOCTH CTDAHEI ALIAIOTCH WOKH HA BHEIUHAX DHIHKAX, RAHCOanaHChL
BO BHYTPeHHeH AeHeMHO-RPEAWTHOMN [LONUTHKE, MATKaN (DMCKaTRHAA MTOIH-
THKA, KOTeDAHUSA JIKOHOMAYECKOH KOH'BIOHETYPRI, AHANU3 [IOKA3AM, UTO B
KoHTeKRCTe BesapycH aKTyaAbHBIMM (PaKTOpaMy ABAAIOTCA Konebamus no
BHEIHel TOPTOB/IE, IOTUTHKA 06MeHHOI0 Kypca, 06LeM KpeaMTOBAHMH KO-
HOMHKH 0aHKOBCKHM CEKTOPOM M XEN10BOH ITHIKA.

OQCcHOBHBIE NPUYHHLL DOCTA BAJCBOTO BHEINHEr0 goara BenapycH nesmar
B o6nacTH MoHeTapHOH moaETHRM. OcofenHHO 3HauMMoOe BAMAHME HA YPO-
BeHb BHELIHeH 3a00KeHHOCTH 0KAaabIBADT 00heMul GaHKOBCROID KPeanTo-
BaHHUfl PEAJIBHOIO CeKTOPA. JacTHUHO 310 asiideTcH upodasiennem upolne-
MBI KBA3RN(UCKanrHoR GyHKRIME BAHKOB, KOTAA HA HUX JOKHTCA Opema du-
HAHCHPOBAHWA TOCY/APCTBEHHBIX MHBECTHLHOHHEIX NporpamMm. B ceasu ¢
oTEM cosgaHne OAHK& PA3BUTHUA, Yepe3 KOTOPLIHN HUTe OBl AAHHOE (DUHAHCH-
POBAHIE, HO3IBOARMO OBl YMEHLINUTEL BAUARTE KPeAMTHON HONNTHKY DAHKOB
Ha BAJNOBON BHEIUHME xonr.

OdpyruM axkTopoM ACHEKHO-KPEAHTHOH HONUTHKH, OIPEAeNARLIHM
YPOREHbh BHEUIHeHN 38J0JKeHHOCTH Besnapyc, ABAAeTCA peUM (PUEKCHDO-
RAHHOTO OBMEHHOTIO Kypca. B yemosnax oTHOCHTEALHO BEICOKON MrbIATMN
nogOepiKaniue cTAGMALHOrO HOMHHANRHOPO 06MEHHOro Kypes Benopycexoro
PyOnaA OPHBOJUT K POCTY €I'0 PDEANBHON CTOMMOCTH, YTO HEMATHRKO CKAGhIBA-
eTeAd HA KOHKYDEHTOCIOCODHOCTH 6enopyccKofl npofyKiuH. JTaHHBIE 3d-
GeXT OKAZKIRACTCH HBbIIOE, YeM 3G@EKT OT VKpenIeHHsa pybasa M cooTBeT-
CTEYIOLLErD COKPAUISHHA BHelllHero JOJAra B IepecueTe Ha HAIMOHAJLHYIO
BATHOTY.

3HaunMEIM $AKTOPOM, BIHAIRILIM HA JHHAMPKY BHEIIHEro AOATA, AB-
ageTcd HeJOBOH LIHMKJ, AHANHMI BAMAHAA PA3PBIBA BHINTYCKA HE BANOBOH
BHEUIHWH JJOJIT ITOKA3aN, YTO OHO HOCUT KOHTPIHMKIAMYECKAN xapakTep. B To
e BpeMsa OIEHHTL HENOCPEeACTBEHHOE BAVAHUE BHEIUHEH TOPFORJIE Ha Ba-
JOBOH BHEINHWU AOAT OKAIANIOCH 3ATPYAHUATEAbHBIM. TaK, COMACHO MOJIV-
YEHHBIM Pes3yJBTATAM, POCT IKCIOPTA IPOTHB TEOPETUYECKHX OMMUAAHMHA
COIIPOBOMCIASTCS YBeIHYEHHEM BHRIOHETO AoaAra. JTO CBA3ZAHO ¢ TeCHOHA Baa-
HMOCBASBIO DKCOOPTA C HMIIODTOM, YBEJAMUEHHE KOTOPOTO BEABT K POCTY
pHeWHeH 3000KeHOCTH, B TOM YMC/IE 38 CYET TOPrOBBIX KPEeQHTOB. DTOT
apeKT KOMIIGHCHPYETCH, €CJIH POCT SKCIOPTA OIEPEsKAET POCT UMIOOpPTA,
YTO O3HAYAST CHHIMEHHE TOProBoro AehHIuUTa ¥ NoTpefHOCTY BO BHEIIHHX
3AVMCTBOBAHHHX,

Jooudopon 0oboooboo oo toooobooooo.
ooooooooo.
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