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HanpagJieHue no npeooJieHHI0 MUPOBOI0 (PUHAHCOBOIO
IKOHOMUYecKoro kpusuca 2008 r. B Pecnyoinke benapych

Hayanosuu A. /1., Cenon J1. I1., cmyo. Il k. BT'Y,
Hayy. pyk. cm. npen Hazaposa C. @.

OCHOBHBIMH aHTUKPU3UCHBIMU MEPONPUSATHIMH, IPUHUMaeMbIMH B Pecry0-
ke benapycs, cranu:

1. TlepBoouepenHbie Mepbl MO JIMOEPATU3ALMUN YCIOBUHA 3KOHOMUYECKOW Jiesi-

TEJBHOCTH;

2. Mepsbl 10 TOAIEPIKKE BAIOOOPA3yIONIMX MPEANPHUSITHIA;
AHTHUKPU3UCHBIE MEPHI B 00IaCTH MOHETAPHOW M (DMCKATBEHOMN MOJIUTHKH;
4. CosmecTHBIH T1aH coaeiicTBus ¢ Poccutickoit @enepanmeli mo MUHUMHA3AIIT

TIOCJIEICTBHI (PUHAHCOBOTO KPH3HCA.

Bosblioe 3HaYeHHE B aHTHKPHU3MCHOM peryinupoBaHuu PecrnyOmuku bena-
PYCh UMEET COTPYIHHYIECTBO C MEXKIyHapOAHBIMH (PUHAHCOBBIMH OpraHM3aIU-
SIMH, TIOJIydeHHEe KpeaAnTa cTaHA-0ail oT MB®, a Takke mosydeHue KpeanTa oT
Poccuiickoit @enepanuu.

B xpusucHble rofibl B peciy0iIuKe ocyLecTBIsUIach TpaHchopManus HopMa-
TUBHO-IIPAaBOBOM 0a3bl, PErIaMEHTHPYIOIEH U Peryaupylolel, Ipexkae BCero,
MIPOIIECCH AKLIMOHMUPOBAHHUS, IPUBATH3ALUU U UCIIOJIB30BAHUS FOCCOOCTBEHHOC-
TH, Pa3BUTHS POHIOBOTO U (PHHAHCOBOTO PHIHKOB, YCIOBUS (DYHKIIMOHHPOBAHUS
Ou3Heca M TpEeANPUHUMATENBCTBA. B pesynbrare ObUIM OTMEHEHBI MHCTHTYT
«30JI0TOM aKLIMU» M PsJl CYIECTBYIOIIMX OTPaHMYEHUN Ha OOpallleHHe aKIUi
NPeANPUITHI, yIydllleHa CHCTeMa HaJoTOOOI0KEHHUS TOXOH0B OT LEHHBIX OYy-
Mar (B 9acTHOCTH, COKPAIIEHBI CTABKH HAJOTOOOJIOKEHUS JOXOIOB OT aKIUH
¢ 40 o 24 %), pacmMpeHO yJacTue KOMMEPUECKHX OAHKOB Ha PBIHKE LICHHBIX
Oymar [1]. Ha ynyunienue nmpenpuHUMATEIbCKOTO KIIMMaTa U CTUMYJIMPOBAHHE
Pa3BUTHS Majoro M CpeAHEero Ou3Heca HAMpaBlICHO: YNPOILIECHHE M COKpalle-
HHUE AJIMUHUCTPATUBHBIX MPOLEAYDP, BKIKOYas rOCYyAapCTBEHHYI PETMCTPALUIO
U JINKBUJIALINIO CYOBEKTOB X03sIHICTBOBAHUS, JIMIICH3UPOBAHNE; PAIIOHATU3AIHS
KOHTPOJIBHOM AEATENIbHOCTH; yJIy4IlIEHHE apeH/IHBIX U 3€MEJIbHBIX OTHOIICHUIA,
WHBECTUIIMOHHOM J1eSTeIbHOCTH; COBEPIICHCTBOBAHUE CUCTEMbI HAJIOT000JI0Ke-
HUS; TMOepann3anus eHOBOTO PEryIMpPOBaHUSL.
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IMocie Havanma MHPOBOTO (HMHAHCOBO-OKOHOMHYECKOTO KpH3uca B Pecmy0-
nuke benapych ObUIM NPUHSTHI OT/ICIBHBIC MEPBI B 00JIaCTH MOHETApHOU U (uc-
KaJbHOHM TOJUTUKY, HANPaBJICHHbIE Ha HENOMyLICHHE IeCTa0MIM3alMu MaKpo-
HKOHOMHYECKOH CUTYyallu B CTpaHe. Y MEHBIICHB! HOPMBI 00sI3aTeILHOTO pe3ep-
BUPOBAHMS (B OTHOIIEHUU BKJIAJOB (PU3MUECKUX JIUI OTMEHEHBI), OKa3aHa MOoJ-
JICp)KKa B 9acCTH ITOBBIIICHUS PECYPCHOW 0a3bl OTIEIBHBIX OAHKOB, yBEIMYCHA
CTaBKa pe()MHAHCUPOBAHMUS U IPOLICHTHBHIC CTABKU IT0 JCMO3UTaM M KPEAUTaM,
MPUHSATHI PELICHHS 10 TAPAHTUPOBAHUIO BKIIAJI0B B 0AHKOBCKOW CHCTEME CTPAHHBI,
CO3/IaHbI JOMOJNHHUTEIEHBIC pe3epBHBIC (DOHMIBI, BBEICHBI ONPE/ICIICHHBIE Orpa-
HUYCHUS] HA TIOKYIIKY BAJIOTHI IOPUIUYECKUMHE JIUIIAMH, PAaCIIMPEHBI BO3MOXK-
HOCTH KOMMEPUYECKHX OaHKOB IO ONEPaTHBHOMY DPEryJIHpOBAHHUIO, MPOBEACHA
onHOpa3oBas aeBanbBanus (Ha 20 %). [IponsBoautces nanpHeiIIee MOCTENEHHOE
CHIDKEHHE OOMEHHOTO Kypca 0esopycckoro pyOiist K KOp3MHE BAIIOT B paMKax
3amanHbix Ha 2009 r. mapamerpoB. [IpuHATE MephI IO HEAOMYIIEHUIO POCTa 3a-
paboTHOI IaThl B OFOJPKETHON cdepe M Ha ToCyJapCTBEHHBIX MPEANPUSTHSIX.
ITpoBomuTCcst CyLIECTBEHHOE COKpAIleHHE OIOUKETHBIX pacxogoB B 2009 r.
3HAUUTENbHBIE JOIOJHUTENbHBIE PECYPChl aKKyMYJIHPOBAaHbI B CIELHAIBLHOM
@DonJe HAMOHAIBLHOTO pa3BUTHA. C LIENbIO MONOIHEHHUsS OOOPOTHBIX CPEICTB
HPEIPUSATUS U COKPAIICHUS 3aIaCcOB TOTOBOH MPOAYKIUM HA CKJIaJaX MPHHS-
TO CIIeNUAIBEHOE OCTAHOBJICHUE O HOPSIKE PEATH3aIM IPOTYKIUH Ha 3KCIIOPT
C Y4eTOM KOHBIOHKTYPHI PBIHKA, JOIyCKAIoIIee MPoJaxy MPOAYKINH HIDKE e
cebecronmocTu. OCYIIECTBISIOTCS JOIOJHHUTEBHBIE MEPBI IO COKPAIIECHHIO 3a-
MacoB TOTOBOM MPOAyKINH Ha ckianax. C 1ebl0 aKTHBH3AIMH BHEIITHEH TOProB-
M TIPUHAT TUTAH COBMECTHBIX JeicTBUi ¢ Poccuiickoit denepanmeit mo MuHu-
MU3aLUH MOCJIeCTBUI (UHAHCOBOTO KpHU3HCA, HAMPABICHHBIM Ha PacIINpeHue
MIPUMEHEHUS] POCCHHCKOro pyOsIsi BO B3aUMHBIX pacdyeTax M oOecreuyeHHe pas-
HOTO JI0CTyIa CyObEKTOB XO3SIMCTBOBAHUS HA PHIHKH ABYX cTpaH. [Tpu aToMm oc-
HOBHBIMHU ITPOOJIEMaMH SIBJISIFOTCSL 00ECTIeYeHUe U COMMKEHHUE YCIOBUI OCTYIa
K TOCYAapCTBCHHBIM 3aKyIIKaM, JIN3UHI'OBBIM CXEMaM, JIbI'OTHOMY KPEAUTOBaHUIO
U anbHelmas yHu(uKanus TaMo>KeHHO-Tapu(HOT0 peryaIupoBaHus [2].

Bbenapych mpoBojuiia BajKHbIE CTPYKTYpPHbIE M3MEHEHMSI 3aKOHOJATENILCTBA
B 00JIaCTH aKI[MOHUPOBAHUS ¥ CHIKCHHSI HAJIOTOB B 3TOW 00JIACTH; IeBATbBALIMSI
U TIOJ|/IeprKKa BaIT000pa3yomux npenpustiil. OJHaKo ObLIO MPHHATO MHOXKECT-
BO PEIICHUi, KOTOPbIE HE YUHTHIBAIM 3aTSHKHOM XapakTep KpHU3Kca M CTEleHb
BO3JICHCTBHS Ha DKOHOMHUKY TOCYIapCTBa. A JIOCTATOYHBIE CTPYKTYPHBIE H3Me-
HEeHUS He OBUTH MTPOHU3BEICHEIL.
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OneHka HHBECTHIIHOHHOTO KJIUMATAa
Pecny0iuku besiapych kak 0CHOBHOTO (pakTopa
NpHUBJICYEHHUS NPAMbIX HHOCTPAHHBIX MHBECTHLM

Hayanosuu A. /1., Centon /. I1., cmyo. Il k. BT'Y,
Hayu. pyk. cm. npen. Hazaposa C. @.

MHBeCTULMOHHBIN KIMMAT — COBOKYITHOCTb 9KOHOMHYECKUX, TOJUTHUECKUX,
MIPAaBOBBIX M COLHUAIBHBIX (PAKTOPOB, BIUSIOMNX HA 3()(PEKTUBHOCTH MHBECTH-
LIMOHHOU JeSATENbHOCTU. B OCHOBE MHBECTULMOHHOIO KiuMaTa PecryOmuku
Benapyck nexur 3akon o0 mHBectunmsax PecryOnuku benapycs. OH mpuusT
24 suBapst 2014 1., 70 3TOTO pEryIHPOBaHHE WHBECTHIIMOHHOW NESATETHHOCTH
OCYLIECTBISUIOCH MIHBECTHIIMOHHBIM KoZiekcoM Pecnybnuku benapych, yrpaTus-
IEr0 CUJIY B CBSI3H C MPUHATHEM 3aKOHa.

CraTrcTHUCCKUE JaHHbIe HHOCTpaHHbIX HHBecTHIMH CI3 B Pecnyonuke be-
napych HeogHO3HauHbl. 3a 2022 1. oT o0miero oobeMa MHOCTPAHHBIX WHBECTHU-
M B ocHOBHOM KarmuTai Ha aoiro CO3 mpuniock 10 %, 94TO CBUAETENBCTBYET
0 HejocTatouHou dddexkruBHocTH [1]. OHAKO 0 MPSAMBIX HHOCTPAHHBIX WH-
BecTHLIMI Ha 4ucToil ocHoBe B CO3 paBHsiercs 21 %, uro xapakrepusyer CO3
C HOJIOKUTENIbHOM CTOPOHBL. B 11€710M MOKHO cienaTsb BbIBOA, uTo CO3 Bee ke He
SIBIISIFOTCS JOCTATOYHO TPUBJICKATEILHBIME I HHOCTPAHHBIX WHBECTOPOB, TaK
KaK B IIOCIEJHUE oAbl HE HAOII0JAeTCad POCT 0OBEMOB HMPSAMBIX MHOCTPAHHBIX
WHBECTHIMI Ha YuCTOH ocHOBE B CD3.

Ananusupys cratucruueckue nanueie [IBT, cxiaapiBaercs Gosee monoxu-
TelbHasl TeHJEHIN K pa3Butuio, yeM B CO3. B mepuon ¢ 2014-ro mo 2022 r.
gucio pesuaentoB [IBT yBemmumnoce co 132 go 1054 xommanmii, TO ecTh Ha
922 npennpusts. COOTBETCTBEHHO YBEJIMYMIACH U YHCICHHOCTh PaOOTHHKOB
npumepHo Ha 55 000 uestoBek 3a BbllIeyKa3aHHbIH poMexxyToK. Okoio 40 % pe-
3u7eHToB [lapka SIBISIOTCS KOMIIAHUSAME C 3apyOeXKHBIM KanuTaiaom. 3a 2022 .
CyMMa NpsIMBIX MHOCTPaHHBIX MHBeCTULMI cocTaBuina 331,7 mun pomr. CIIA.
Okcnopt pesunentos [IBT pasen 2,7 miupa gomut. CIIA, i cpaBHEHUS SKCIIOPT
TOBApoOB U ycIyr Haubosee pa3sutoil Munckoit C93 cocrasiser 1,5 Mapa gosu.
CIIA. Kak BbIBOJ MOXHO CKa3aTh, uTo IIBT akTUBHO pa3BHBaeTCs U SIBISETCS
BEChbMa INPHUBJICKATEIILHBIM JJII HHOCTPAHHBIX WHBECTOPOB, TAaK KaK MOYTH I10-
JIOBHHA MPEIIPUATHI UMEET HHOCTPAaHHbII KaruTall.

«Benukuit KameHb» uMeeT Xy Iine craTHCTHYECKHUE [T0KAa3aTeId OTHOCUTEIb-
Ho CO3 u [IBT. B nnaycTpraisHOM MapKe 3aperucTpupoBaHO 68 pPe3nIeHTOB.
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