MHOCTPAHHbIE MHBECTULIMN B 9KOHOMMUWKE KHP:
MPAKTUKA NPUBJEYEHUA N NMOJINTUKA PEINYJIMPOBAHUA
B YC/NTIOBUAX MNPOBOIro ®UHAHCOBOIo KPU3UCA

Hempos O. C., Faspuaxo I'. H., Benopycckuii zocyoapcmeentoill ynusepcument

BospeticTBue 1106a1bHOTO (GhUHAHCOBOTO KPU3UCA HA CTPAHB A3HU OKa3aJa0Ch T10-
Pa3UTETHHO CHIBHBIM, XOTSI OBLIU TPUIUHEL MOJIATATH, YTO 3TOT PETUOH OTHOCUTENHHO
3aIUIIEH OT TTATYOHOTO BOAEHCTBHUS KPU3UCA: OTCYTCTBHE GOMBIIMMX TIO3UIHHA MO CEKb-
oputusupoBaHHbeiM akTuBam CIITA ¥ OTHOCHTENTBHO HamekHBIE GamaHCH OAHKOB W
KOPIOPANUil TOMKHE OBLIM O0ECTIETUTH €My 3aUIMTY. TeM He MeHee, HAYUHAS C CEH-
T26pst 2008 T., KPHSKC PACIPOCTPAHUICS Ha CTPAHBL ASHHM M CYIIECTBEHHO OTPASHJICS
Ha WX 5KOHOMWKAX. KWTail He cTam MCKITIOYeHUEeM.

[TpenmeTom maHHO CTATHU SBASETCS M3YUeHWE WHOCTPAHHBIX WHBECTHUIIWH B KO-
aomuke KHP u peakium WHOCTpaHHEIX WHBECTOPOB Ha (puHAHCOBEIIT kpusuc. [Ipak-
THYECKWH WHTepeC MPECTABISIOT MEXaHU3MEl AHTHKPUSHCHOW TOMUTHKH, KOTODHE, B
CBOIO OY€pPE/Ib, M OOYCIOBSIT AaTbHelillee pa3BUTHE SKOHOMUKH Kutasi.

Yxe muoro get KHP sBAsleTcss KpyITHEWITNM PeIIUITHEHTOM WHOCTPAHHOTO KallH-
Tama: K KoHIy 2007 T. 3Mech OBLIO CO3AAHO CBHIIIE 632 THC. MPEANPHSITHI ¢ OBIIIM
00BEMOM HAKOILIEHHHX MHOCTPAHHHIX MHBECTHIUI B 760 Mapd Ao DTa mudpa yBe-
AWYUBaeTcd ¢ KaxapM rogoM, mputok [T 8 2008 1. coctasma 108,3 mapa gox., B TO
BpeMsi KaK OTTOK cocTaBui Bcero 52,2 mupa. Cormacuo otdery IOHKTAJ Kurait
3aHMMaeT TepBoe MecTo MO TpuBIeKaTeabHOCTH BaoxeHuit [TV (sa aTo BhIcKasa-
J0chk 56 % pecmoHAeHTOB). Beaymumu hakTopaMu IS TAKOTO ONTUMU3MA WHOCTPAH-
HHEIX MHBECTOPOB SIBJISIOTCS: CcTaOMIbHO BEICOKMI pocT BBIT Kutasg Ha done obieMu-
poBoit perieccun (9 % B 2008 1., 6,5 % B 2009 M MporHo3UpyeMble 7,5 % B 2010 T.),
pasMep MeCTHOTO PHIHKA, HAJWYHE PA3BUTON DHHOYHOW MH(MPACTPYKTYDPHI, CTAOUIH-
Hast ¥ APy Ked00HAsT K OU3HEeCY OKpPyJKalollast Cpe/ia, B3BelmeHHass hUCKAThHAS U Kpe-
MUTHO-TEeHeKHAS TOMUTUKH, CTETIEHh OTKPHITOCTH PHIHKA, Hefoporas pabodasi cuia.

TnobanbHbrit GUHAHCOBHIN KPU3UC OY€HD OTPASMICS HA TUHAMHMKE TTPUTOKA MHOC-
TpaHHHIX WHBecTunWii. Tak, cormacHo moxacdetam IOHKTA/, B 2009 1. [I31 B Mupe
cokpataTcs Ha 30—40 % u coctaBsaT mpuMepHo 1,4 TpaH gox. YTo kxacaetca Kutag, B
siHBape—uioHe 2009 I. KOIUYeCTBO MPHUBACUEHHBIX WHOCTPAHHBIX MHBECTHIIMI coKpa-
THIOCH Ha 17,9 %, 9TO cephe3HO CKa3aToCch Ha SKOHOMUKE B TIETOM.

Ws-3a dmHAHCOBOTO KpHW3MCa TMEPBHIM MOCTPaaa (HWHAHCOBHIII CEKTOP, TaK Kak
TakHe cepbesHble MHBECTOPH, Kak IBeiinapckuii «UBS AG», 6puratckuii « Royal Bank
of Scotland>, amepuxanckuit «Bank of America> v MHOTHe [IPyTHe TOCIIENMIN IPOJATE
CBOM MAKETH B KPYIMHBIX KMTaWCKUX GAHKAX, 9TO MOCTY)KUIO MPUIUHOW OTTOKA JHK-
BUTHOCTH W TPUBEIO K CHIDKEHHIO MEKTYHAPOTHON KOHKYPEHTOCTIOCOGHOCTH OCHO-
Bomoaaraiomux crpykryp KHP. HarmoHaabHBIH (GOHIOBHIN PHHOK TakKe YCYTYOMT
mooxenne; uHaekc [llanxalickoit doHmoBON OMpKM pyxHya Ha 70 %. B cBssu ¢
3aMe/IJIEHHEM POCTA SKOHOMHKM WM TIAJ€HUEM KOPHOPATHBHHX TMPHUOBLIEH CO BTOPOit
mooButE 2008 T. HaYamoCh cokpalieHHe GIO/KETHHX A0X0f0B. Ho ocHOBHOM mpo-
6IeMOT /71sT KUTAHCKOH 9KOHOMIKH SIBUJIOCH KPUTHIECKOE CHIKEHME IKCIIOPTA, KOTO-
poe 65110 BEsBaHO peneccusiMu B CIITA u EC. ComnmanbHast 06cTaHOBKa 000CTPIIACE.

[TpaBuTeabcTBO KMTasg MpUHSIO CAeMyIOIINil MakeT aHTUKPU3UCHHIX Mep. BracTtu
TMePelii K Pealu3aliil «yMepeHHO MITKOM MeHeXHOW TMOJUTHKES» W K <«aKTHBHOM
(puHaHCOBOIM ToaUTHKE>. OOBEM BHIEIEHHHIX CPEACTB COCTaBII 586 Map/ Ao, B mep-
BYIO OYepe/Th, TTPE/IIIONaTaIoCh BCECTOPOHHEE CTHMYINPOBaHNEe BHYTPEHHETO CITPOCca C
UCTIOTH30BAHUEM CPE/CTB MEHTPAIBLHOTO U MECTHHIX GIOIKETOB, BHEOIOYKETHRIX (DOH-
JIOB M KPEAMTOB KPYIHHX TOCYAAPCTBEHHBIX GAHKOB.

[Tpesxme Bcero, GBHLIO OTMEHEHO KBOTHPOBaHHUE KpequTOB. OHOBPEMEHHO B IESIX
TMOAIEPKKA MATOTO GH3HECA CMSTYWINCH YCAOBHST KPEIUTOBAHUS, CHUSUIACH CTABKA
mpoteHTa (KPeIUTH Ha Tof BRIaBAINCH IO 5,31 % TonoBHX). COOTHOIIEHNWE «Kpeau-
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TH—/IETO3UTE» OBLJIO YCTAHOBJIEHO Ha YPOBHE 75 %, TAKXKE MOOIIPSINCH KOPITOPATHB-
HEte causgHust. 3a 2008 1. 6anky Kuras BEAaIN KpeaIuToB Ha 4,91 Maps ooaHel. B cBomo
ouepeTh, 3TO MPUBEJIO K POCTY /IeHeKHOI Macchr: B KoHIle 2008 1. oH coctaBma 16,62 TpaH
foaHeii, uto Ha 9,06 % Goabie aHaaorudyHoro mepuoga B 2007 T.

Mepn buckaThbHON TOJUTUKH B BU/IC YBEAWYCHUS TOCYTAPCTBEHHBIX PACXOI0B U
CHIDKCHHS HATOTOB TakyKe Aadl OIMyTUMBIH 3dDdexT. OCHOBHHIMY HOBOBBEICHUIME
SIBUJINCE: OCBOOOJK/IEHHE OIpeNeTeHHEX ceKTopoB oT ymaatet H/IC, craBka ero st
BceX GBLIA CHIDKEHHAs 70 3 %, HAJIOT Ha MPHOBIB CHILKeH ¢ 25 g0 20 %. Cybcummi
depmepam coctapuan 102,77 Mapa oaHell. DB IpUHAT WIaH CyOCHANPOBAHMS TIPO-
dask OHITOBOW TEXHWKH, AadbHeiflllee Pa3BUTHE TOIYYWI PHHOK HeABWKHUMOCTH. Ha
BTOPUYHOM PHIHKE JKHIbST TPOAABIA 00SI3AMU BHILIAYMBATE HAIOT TOJTBKO C PASHUITHI
MesKy TleHOH TMOKYTKH W Tpofaxku. [IpaBuTeqscTBo KuTass MPUHSIO P MPOTPAMM:
BO3Be/IEHNE COMMUATHHOTO KBS, PA3BUTHE WHMPACTPYKTYPH CEThCKUX PAOHOB, TPAHC-
mopTa, 06pa3OBaHMS U 3 PABOOXPAHEHHS, OXPaHA OKPYKAIOIIENR CPeIbl, HHHOBAIIHU 1
CTPYKTYPHAsd TepecTpoifka, BOCCTAHOBICHNE PAifOHOB, MOCTPAJABITIX OT 3eMIeTpsce-
nuit. Bee 3T0 AOMKHO CIOCOOCTBOBATE 3aHSITOCTH HACETEHWS, 4 CJAEIOBATENBHO, POCTY
COBOKYITHOTO CIIPOCA W POCTY OOIIETO GJIATOCOCTOSHHSL

Orpomuble (hMHAHCOBBIE BOSMOKHOCTH Kutas (2 mMapm A0J. 30J0TOBATIOTHRIX pe-
3€PBOB M 3HAYMTEIBHBII TOCYAaPCTBEHHEBIN OIOMKET) HApAAY ¢ 3P GeKTHBHRIMEI HHCT-
PYMEHTAMU AHTHKPU3MCHOM TMOMUTHKH CTMOCOGHBI MPOTHBOCTOSITH MUPOBOMY KDH3H-
Cy, CTHMYJTHPOBATH MPHTOK MHOCTPAHHBIX WHBECTHIMH M CIHOCOOCTBOBATH SKOHOMHE-
YEeCKOMY POCTY, TaK KaK CTAOMIBHOCTD U YCTOWIHBOCTD SKOHOMUKHU SIBJISETCS 320TOM
pocTa 6IATOCOCTOSTHHSL.

CO3A0AHNE CUCTEMbI TrOCYOJAPCTBEHHOIO CTPAXOBAHUA
HA CJ1Y4YAU BESPABOTULbI B PECIMYBJIMKE BENNTAPYCb
C YHETOM 3APYBEXHOI'O OlMbITA

HMuayii M. 1., HUSH Munucmepcmea sxonomuxu Pecnybiuxu Beiapyco

OfHUM W3 OCHOBHEIX KOMIIOHEHTOB CONMANBHOW 3aITUTH B PA3BUTHIX CTPaHAX
SIBIIIETCST CUCTEMA O0SI3aTENBHOTO TOCYAPCTBEHHOTO CTPAXOBAHMSI Ha Caydaii Gespa-
GOTHUIIH, MEXAHU3M KOTOPO# M03BosIeT 3(DHEKTHBHO aKKyMyIUPOBATH U IEMEHATIPAB-
JIEHHO PACTIpefensiTh hHHAHCOBEIE PECYPCH, 0OeCIednBas MATEPHATBHYIO MOMAEPKKY
6e3pabOTHHIM M WIeHAM WX ceMell mpH HACTYIUIEHWH Oe3paboTHibl. Takas cUCTEMA
HalleJIeHa, ¢ OTHOM CTOPOHEI, HA COXPAHEHHe W PasBUTHe pabodell CUIHL, a ¢ [PyTOi —
HA CHW/KEHUE CONMUATHHON HATIPSKEHHOCTH, CBI3AHHON ¢ HATMYHMEM TPY/IOCTOCOGHOTO
HACEJeHUs, BpEMEHHO YTPATHUBIIETO PaboTy, TOXOA U COMUATBHHIN CTATYC.

B pasBUTEIX CTpaHaX BHIAEISIOTCS /Ba Buga mocobuii mo GespaboTuile, KOTOpHIE
3aBUCST OT BEMYUHHI 3apaboTHON TiaTh. [lepBEIi BU/ MpeacTaBseT coboi mocodue,
dunancupyemoe u3 cpeactB GHoHAA cTpaxoBaHUS MO Ge3paboTiie. Y CAOBUS BHILTATH
MOCOGHS TI0 CTPAHAM 3HAYHTEABHO PA3INIAOTCS. Tak, BETHYUHA TMOCOOHS B CTPaHAX
EC sapsupyer ot 40 mo 90 % ot 3apaGorHoii miaTer B IIIBemnuu, a MakcHMaTbHast
JUIATETBHOCTD BBHITIJIATH — OT O MecsreB B ['pernu o 1 rona B 'epmarnu u JIokceM-
6ypre, ¥ HeOTpaHWYEHHO — B Dembrum.

Bropoit Bux mocobust, GUHAHCHPYEMBIH U3 OIOKETHHX CPEICTB, BHILIATHBAETCS
MO UCTEYEHWH CPOKA TMOMYYIEHHs TEePBOTO MocoOust, ecaiu paboTa He HaliieHa WIH
6e3paboTHEIH TpoxoauT TepeofydeHre. Takoe TPaBO XapaKTEPHO /IS CTPaH, B KOTO-
PHIX YCTAHOBJIEH TAPAHTHPOBAHHHIN MUHUMAIBHBIN goxof. OmHAKO Takoe mocobue
TMPUBOAUT, KaK TPABUIO, K CHHYKEHUIO MOTHBAIMK (e3palOTHHEIX K TOMCKY pabOTH 1
WKIUBEHICCTRY.

B 3710ii cBI3¥ Ba)KHBIM HAPAaBICHUEM YCUICHUS COMUANBHON 3alllUTH HACETCHUS
Benapycu B ycaoBUSIX MUPOBOTO (GMHAHCOBO-3KOHOMIYECKOTO KpU3Hca ABASeTcd Gop-
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