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INPOBJEMbBI DKOHOMHUYECKOTI'O POCTA B PECITIYBJIUKE BEJIAPYCbH

Kax n3BecTHO, MO/l S5KOHOMHYECKUM POCTOM HOHUMAETCS JTH-
HaMPKa OCHOBHBIX MaKpO’KOHOMHUYECKUX ITOKa3zaTesel 3a ompe-
JIeTIeHHBIH TepHo/l BpEeMeHU. 3aBHCUT OH OT MHOXKECTBa (haKTo-
POB, OKa3BIBAIOMIMX HA HETO KaK IPSIMOE, TaK U KOCBEHHOE BIIMSI-
aue. [l 1000 HaIMOHAIEHOH YKOHOMUKY OIIPEIeNICHHE TaKUX
(akTopoB - neno cyry6o unauBuayansHoe. TeM He MeHee, B MU-
POBOI MPaKTHUKE CYIIECTBYIOT OOLICTPUHATHIE TTOKA3aTENH, SBIIS-
foluecs: Haubosee BIUATENBHBIMU 110 OTHOIIEHHIO K 3KOHOMH-
4yeckoMy pocTy. EcTecTBeHHO, Mpexae BCEro, MMEETCsl B BULY
ypOBeHb NOTpeOIeHUS U UHIAINK, 00bEM NPUBICYECHHBIX HHBE-
CTHIMH, BHEIIHETOPIOBOE Calba0, 0OECIIEYeHHOCTh pecypcami,
OKOHOMHYECKas MOJUTHKA WM Pa3BUTHE HAyYHBIX TEXHOJIOTHH.
IIpumenurensHo must P cutyanum no xaxaoMy M3 HepeduclieH-
HBIX [TOKa3aTeNeil pa3HsTCs.

Hama sxoHOMMKa BOT yXe KOTOpBIM TOJl JABMXKETCS MO Haka-
TaHHOM Kojee. Kaknx-mmbo KaduecTBEHHBIX M3MEHEHHH B paboTe
TOCYIapCTBEHHOTO M YacTHOro OusHeca He HaOmomaercs. [lo-
MpPEeXHEMY CaMbIM CHJIBHBIM IOKa3aTesieM AJS Hac OCTaeTcsi POCT
NPOAK HAa BHYTPEHHEM pBIHKE. BHYTpEHHSS TOProBIsi OCTaeTcs
CaMbIM JIMHAMHUYHBIM CETMEHTOM OEOpYCCKOH SKOHOMUKH. [Ipesx-
JIe BCEro 3TO BBI3BAaHO POCTOM HOTPEOJICHUS, MPUYHHON KOTOPOTO
CTQJI0 YBEJIMYCHUE PEabHBIX JI0XOJ0B HAaceNeHHs. XOTS B UCTEK-
IeM IOy HacelleHHe IOIydmiIo Bcero Ha 9% OGomblue peanbHBIX
JOXOZIOB, Y€M B TPEABIAYIIEM, OHO yMYAPHIOCH OTIPAaBUTh Ha
cobcTBenHoe noTpebienue gononuuTensao $1,5 Mapa. B To Bpewms,
KaK Hallle celbcKoe Xo3sicTBo mpupocio B 2002 roxy Ha 1,5%, a
coOCTBEHHas] NPOMBIIIIEHHOCTh NPOJaJia MOTPEOUTENBCKUX TOBa-
poB Bcero Ha 3,8% Oosblie, yeM rojgoM panee. OJHHUM CIIOBOM,
ToproBaTh B bemapycu Oyzmer Kyna BBIrOfHEE, YeM HPOHM3BOIMTB.
Ha Mo#t B3, Henmb3st CUMTATh ATOT (aKT OOHAJESIKUBAIOIIHM.
Jleno B TOM, 4TO CHTYaIMsl B CTpaHE CErOAHS TAaKOBa, YTO MPAKTH-
YEeCKH HCUYEPIaHHBIMH OKA3aJIMCh PE3EPBBI MPOBEICHNS aKTUBHOI
HOJIUTHKU 10X070B. [I03TOMy HEOOXOAMMO aKIIEHTHPOBATh BHUMAa-
HUE Ha aKTUBHOE BOBJICUCHHE HACENEHHS B CaMOCTOSTEIBHYIO
MPOU3BOJCTBEHHYIO JIESITEIbHOCTb, YTO MOXKHO CIENaTh TOJBKO
Yyepe3 CTUMYJIMPOBAaHHME MNpeNpUHUMAaTeNbcTBa. MHavye He u3be-
’KaTh HapacTaHHsl KPU3KCa IUIATEIKECIIOCOOHOTO Crpoca U mpodiem
€O COBITOM NPOU3BEACHHO POTYKIIMH.

HeobxomuMo Taxkke OTMETHTB, YTO JUHAMUKA BHYTPEHHETO
HOTpeOICHNS] BO MHOTOM OIIpeessieT Halll 3KCIOPT: COKpPaICHUE
BHYTPEHHETO CIIPOCca Ha TOBAPHI BEAET K YBEIHMUCHHIO YKCIIOPTA
Hao0OpPOT — COKpAIleHHEe JKCHOpTa CIeIyeT 3a IOBBIIICHHEM
BHyTpeHHero crpoca. CokpalieHre BHyTPEHHETo CIIpoca Ha TOBa-
PBI, KOTOPBIC CTAHOBUTCA BBIM'OJAHEC NPOAABaThH 3a FpaHHLIeﬁ, 4yeM
Ha BHYTPEHHEM pBIHKE, SBISICTCS KIACCHYECKHM CIIEICTBUEM
JieBaNbBalluK OEOPYCCKOro pyosisi. DTy peakiMio B MOJHOM 00b-
eMe MOXHO HaOJIIoJaTh Ha HpuMepe OelopyccKOro 3KCHOpTa
1999-2000 rr. B nauane 1999-ro roma B ciex 3a poCCUHCKUM
KpuzucoMm B aBrycre 98-ro B bemapycm Havamack mmpoxomac-
mrabHast neBambBanus pyons. Vtor He 3acraBmi cebe monro
JKJIaTh: HAaTypaJbHBIE IIOCTABKH OCHOBHBIX JKCIIOPTHBIX TOBAapOB
Ha BHYTPEHHHUH PHIHOK COKPATUIINCh MPAKTUYECKU MO BCEM IMO3H-
M. CrieoBaTensHO, IPU COXPAHEHUH MPOU3BOACTBA MIIU €T0
HEOOJIBIIOM POCTE 3HAYUTENbHAs YacTh MPUPOCTA IKCIOPTa ObLIa
obecriedeHa 3a CUeT MePEeOPUSHTALUN NMPOLYKIHUN C BHYTPEHHETO
priHKa Ha skcnopt. C TedeHueM BpeMeHH 3((eKT JeBaIbBaluN
99-ro ocmaben. Yxe B Hauanme 2000-ro Hawyagoch pacIIUpeHUE
CIIpoca Ha BHYTPEHHEM PBIHKE, B Pe3yJbTaTe 4ero pocT 3KCIIOpTa

[0 HEKOTOPHIM TOBAapaM OTCTaBal OT POCTa 0O0BEMOB IPOM3BOJ-
ctBa. Takum 06pa3oM, pacHIMpeHne 3KCIOpTa B MOCIEAHUE TObI
HE COIMPOBOXKAAIOCH HU POCTOM TPOU3BOACTBA, HU, TeEM Ooiee,
€ro MOJIepHU3aLUEN.

[Ipumep Genopycckoro “UCKyCCTBEHHO CO3IaHHOTO” 3KCHOP-
Ta 3acTaBideT 3agyMarhbes. Kak m3BecTHO, IeBanmbBaIUs MOXKET
CTHMYJIUPOBATh JKCIOPT TOJBKO IPH HAJIWYMH JIOCTATOYHOTO
9KCIIOPTHOTO IOTEHIMAJIA, TO €CTh KOHKYPEHTOCIIOCOOHOCTH
Hamied NMpOXYyKIMH, JUIS MOBBIIIEHHUsS KOTOPOH HeoOXoauma Mo-
JlepHU3alus Ipou3BoAcTBa. Mcmosp3oBaHue [eBalbBallUU JUIs
pacmupeHus 3KCIopTa JOKHO HOCUTh BPEMEHHBIH, KPaTKOCPOU-
HBIM XapakTep. Y Hac e 3TO JienaeTcss MocTosiHHO. be3 kaue-
CTBEHHBIX HHBECTHIHNII B 3KCIIOPTHBIE IMPOM3BOJCTBA IOCTHYD
YCTOHYMBOTO 3KCIOpTa OymeT HeBO3MOXKHO. COCTOSTHAE HHBECTH-
LM, KaK BHYTPEHHHX, TaK ¥ BHEIIHHX B TEYCHHE MOCIIEIHHUX JIET
OCTaBJISLIO JKeNaTh Jiyuiero. [IpyurHaMyu HHBECTULIMOHHOTO KpU-
3Hca SIBJIIOTCS COXPAHEHUE OTHOCUTENILHO HU3KUX TEMIIOB POCTA
pEaNBEHOTO CeKTOpa SKOHOMUKH, BHICOKHE TEMITI HH(IISIIUH, HHA3-
KHH ypOBEHb PEHTa0ENBbHOCTH OONBIIMHCTBA OEIOPYCCKUX MpPea-
MpUSTUH, HU3KWIl ypOBEHb JOXOZOB HACENICHUS, Majas HOpMa
HaKOIUICHUS, HANNYHE YCTOMIUBOTO Je(UIMTa TOCYJapCTBEHHOTO
OromKeTa.

PentabenbHOCTh peann30BaHHOW MPOAYKIMH IPOMBIIUICH-
HeIx npeanpuaruil B 2002-om rogy cocrasuia 10,5%. ot no-
Ka3aTrellb ropas3/lo HUKE MPOLEHTHBIX CTAaBOK II0 KPEAMUTaM, YTO
yXKe JienaeT HepeHTa0eIbHBIMA HHBECTHIIOHHBIE IPOEKTHI Ipe-
npusTuil. Be3siBaeT nHTEpec TOT (HaKT, MUHAMHUKA BHYTPEHHHX
WHBECTUINH HANPSIMYIO 3aBUCUT OT CHUTYaI[iH B IPOMBIIUICHHO-
ctd. Jleno B TOM, 4TO OCHOBOM KallUTAJIOBIOKEHHH B IPOMBIII-
JIEHHOCTH SBJIAETCS €e COOCTBEHHBIH pocT. Bombmas yacts kamm-
TaJIOBJIOKCHUH B OENOPYCCKHE MPEINpPUSITHS OCYLIECTBISETCS 3a
CYeT NMpUOBLIH, TOJy9aeMOH ITUMHM XKe NpennpusTusMu. B nan-
HOM CJiy4ya€ Mbl UMEEM A€JIO C TUIIUYHBIM CaMO(bI/IHaHCI/IpOBaHl/I-
eM. DTa cuTyalusd BO MHOTOM HAaIlOMHHAeT 3aMKHYThIH kpyr. K
COXAJICHHIO, KaUeCTBEHHBIM 0Opa3oM PaCIIUPUTh U MOAEPHH3H-
poBaTh MPOW3BOACTBO 3a CUET OJHOW JIMIIb NPHUOBUIM BPS JIN
yrnactes. Ilpy HbIHEIIHEM COCTOSHUHM (DOHIOB INPOMBIIIIEHHBIX
MIPEANPHUSTHH, KOT/Ia He0OOXOAMMO MIMPOKOMACIITabHOE OOHOBIIE-
HHe 000pynoBaHuUs, cCaMOPUHAHCHPOBAHUS Oy/IeT HEe JOCTATOYHO.
B KOHEYHOM UTOTe 3Ta CUCTEMa U3XKHBET CeOsl.

OJlHa N3 TJIaBHBIX l'lpOGJ'leM HaluxX NPOMBIIIJICHHBIX MNPEA-
NPUATHH - 3HAYUTEIbHAS SHEPrOEMKOCTh MPOM3BOACTBA. TOILINB-
HBI PBIHOK Pb mpakTuyecku NOJMHOCTBIO 3aBUCHT OT MMIIOPTa
coIpbst 13 Poccun. CoOOCTBEHHBIMU CHIPEEBBIMH PECYPCaMH CTpaHa
crocobHa obecneunts ceds mumsb Ha 13-15%. OxHako rocynmap-
CTBY OIUIQUUBATh UMIOPTHBIE SHEPTOPECYPCH C KAXKIBIM TOJOM
Bce cnoxHee. Ecmu Becs BBII benapycu cocraBuser oxono 13
MIIpI. JIOJUIAPOB, TO HA MOKYIIKY 3HEPropecypcoB eif HeoOX0AUMO
1,5 mapa. pomnapoB. DTO OOCTOSITENBCTBO Aaxe IMPU 340POBOH
9KOHOMMKE SIBUJIOCH Obl TAPaHTOM CHUKEHUS TEMITOB SKOHOMUYE-
CKOro pocTa. SICHO, 4TO HEOOXOJMMO HCKaTh IYTH CHIDKEHUS
SHEPro3aBUCUMOCTU OT UMIIOPTHBIX pecypcoB. B Hacrosee Bpe-
Ms CYIIECTBYET BO3MOXKHOCTH MHOTOKPATHOTO YBEJIMYCHUS IPO-
W3BOJICTBA 3HEPTUH U3 OMOMAcCHl M HCIOJIBL30BaHUS THAPOpPECYp-
COB, IIOTEHIUAN KOTOpbIX cocTaBiaer 860000 kBT. B To e Bpe-
Ms, HI MaKCHMalbHOE HCIOJIb30BAaHUE MECTHBIX PECYpCOB, HHU
MOJIEPHU3ALMSI TEXHUUECKOH 0a3bl 3MEKTPOIHEPTeTUKU HE periaT
po6JeM 3Heprode30nacHOCTH CTPaHBI.
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K coxanenuro, paccmaTpuBasi S5koHOMUKY Pecriy6nuku Bena-
PYCb, CETO/IHS HEJNB351 TOBOPUTH O KAUECTBEHHOM SKOHOMHYIECKOM
pocte. DTO MOATBEPXKAET U NPOBEICHHBIN BBIIIEC aHAIN3 OCHOB-
HBIX ero (akTopoB. HeoO6xomuMo MOMHHTB, YTO CTATHCTUUECKUE
JTaHHBIe HE BCETJla MMEIOT peaibHoe cojepikaHue. B sxoHoMmke
B)XHO HE CaMO M3MEHEHHE TOTO WJIM MHOTO ITOKa3aTels, a BaKHO
TO, 3a CYET 4ero MpPOU30LUIO 3TO U3MeHeHHe. CyIIecTBYIOT MU y
OTEUECTBEHHOI 3KOHOMHKHM OOBEKTHBHBIE BO3MOXHOCTH Pa3BH-
BaTbCsl Oosee 3¢ dexTuBHO, YeM ceiuac, obecrieurBas KOHKY-
PEHTHBIE NMPEHMYINECTBA HAa BHYTPEHHEM M BHEIIHMX DPHIHKaX?

VJIK 336.(075)
I'punsko B.

besycnoBho, cymectBytor. Ho mist 3Toro Hajgo 3aaeicTBOBAThH
HWHCTHTYIMOHAIbHBIE (DAaKTOPBI, KOTOPBIE M AOJDKHBI TapaHTHPO-
BaTh 3(h(EeKTUBHBIH SKOHOMHYECKUH pocT. Bonpoc He B ToM, Ka-
KHM OH OyZieT B TeYEHHE IroJla WX ABYX (Ha TaKo# MepHoJ CTaTH-
CTHYECKH HECJIOKHO «OPraHNu30BaTh» Kakhe YrogHo mudpsl), a B
TOM, KaKyl0 YCTOWYMBOCTH OH HPOIEMOHCTPHUPYET B JONTOCPOY-
HOW mepcrnekTHBe. 31ech 06e3 CTPYKTYpHBIX pedopM, KOTOphIe H
SIBIIAIOTCA MCTOYHHUKOM CTaOMIIBHOTO, AJMTEIBHOTO POCTa, HE
00OUTHCE.

XAPAKTEPUCTHUKA CBEPEXXEHUW 1 UHBECTHUIIUI B PECITYBJIUKE BEJIAPYChH

OCOOEHHOCTBI0 MaKpOIKOHOMHYECKOTO PAa3BUTHSI CTPAHBI B
1993 — 1999 rr. 6UT0 NIPEBEINICHNE HHBECTULNIT Ha/l COSPEIKEHN-
ssMu. PearnbHble cOepexeHns] B SKOHOMHKE CTPAaHBI COKPAIIaINCh
ObIcTpee, 4eM WHBECTUIIMHU. B mepByro ouepeb 3T0 ObIIO CBA3aHO
¢ ommbOkaMu B mpoBomuBuiedcs B 1997 — 1999 rr. nenexHo-
KPEIUTHOW M BaTIOTHOHM MOJMTHKE, a TaKkKe C OTPUIATEIbHBIM
BO3/IeiCTBHEM HA SKOHOMUKY CTPaHBI IIOCIEICTBHI (pUHAHCOBOTO
kpusuca B Poccuu B aBrycre 1998 r.

I'maBHass w3 omMOOK — OSKCIAHCHOHHCTCKAs JEHEXKHO-
kpenuTHas nonutuka 1991 — 1999 rr., cBs3aHHas ¢ 4pe3MEPHBIM
9MUCCHOHHBIM KPEIUTOBAaHHUEM TOCYAApCTBEHHBIX IIPOIPaMM B
obnactu xunumHoro crpoutensctBa 1 AIIK. Beé 10 B codera-
HHUM C aJAMHHHUCTPAaTUBHBIM PETYJIHNPOBAHUEM O(UIMAIBHOTO 00-
MEHHOTO Kypca Oelopycckoro pyOis, MHOXECTBEHHOCTBHIO Ba-
JIOTHBIX KypcOB 00YCIOBHJIO BO3HHKIIEE CYIIECTBOBAHUE Ae(op-
Manuii Ha ICHe)KHOM U BaITIOTHOM PBIHKE PECITyOIHKH.

Cyl1ecTBeHHBIC H3MEHEHNUS B JICHEKHO-KPEIUTHOHN MOIUTHKE
nponsonum Toiabko B 2000 r. Ona crana Gonee sxéctkoit. Cokpa-
THJIOCH YMHACCHOHHOE KPEAUTOBAHUE XKIIUIIHOTO CTPOUTENIHCTBA
U arpapHOTO CeKTopa. BrepBrle 3a mocneHKe rofbl 00ecTeueHb
MONOKUTENbHBIE 3HAYEHUs PEANbHBIX MPOLEHTHBIX CTABOK, YH-
CTBIIl BHYTpEHHUH pyONEBBIA KPEAUT YAEPKUBAJICS B 33JaHHBIX
npesenax. belna co3gaHa MOTHMBALUS HAceNeHUs] K cOepekeHUSIM
B HaIlMOHAJILHOW Bamiore. [lapamiensHo ObUT peméH u emé oauH
Ype3BBIYAHO BAKHBIH JUIST SKOHOMHKHI BOIPOC — JIMKBHINPOBAHA
MHOKECTBEHHOCTh KYPCOB HAIlMOHANBHOHN BamioThl. Odurmans-
HBII Kypc Oenopycckoro pyOuist 3a ToJ IeBaJIbBUPOBaH Oojee 4eM
B 3,5 pa3a. DTO MO3BOJMJIO BBINTH YK€ K CEpeauHE CEHTAOpA
2000r. Ha enUHBINA BaIOTHBIA Kypc, (OPMHUPYIOLIMIACS Ha OCHOBE
CIpoca U MPeUI0KEHHS.

PesynbTatel He 3acTaBUIM ceOsl JkAaTh. 32 OJUHHAALATH Me-
csanes 2000 r. oCTaTKH BKJIAZOB HacElIEeHUs B KOMMEpUYECKUX OaH-
KaX BBIPOCIIM B COITOCTABUMOM H3MEPEHHH 0 CPABHEHHIO C aHa-
JIOTMYHBIM TTepruosioM 1999 r. Gonee ueM B 2 paza. DTa TCHIACHIHSA
pocra umena mecto u B 2001 r., u B 2002 r. Ho, Tem He mMeHee, B
CYIIECTBYIOIIEH cUcTeMe He NMPOM30MIEN 3alyCK PeabHOrO HHBE-
CTUIIMOHHOTO Mpolecca.

Taxk, ecnu o nokazatento BBII Pecniybnuka benapycs B 2000
I. BIILIa Ha ypoBeHb 88,7% k 1990 r., TO 1Mo moka3aTesro WHBE-
ctuimit B8 2000 r. 6puT0 0GecrmedeHo Tonmbko 51,6% OT ypoBHS
1990 r.. O6BEM XKe CTPOUTEILHO-MOHTaKHBIX pabOT COCTaBHI B
2000 r. Bcero 38,6% ot ypoHs 1990 r. DT0T hakT 0OHApYKUBAET
OTCYTCTBHE JJayke TIPOCTOTO BOCIIPOM3BOJICTBA OCHOBHEBIX (JOHIOB
U SIBIISICTCS] HAaTISITHBIM CBUIETEIECTBOM TIyOHHBI HHBECTUIIMOH-
HOTO KpH3HCa.

@akTOphl CAEPKUBAHUS MHBECTULIMN B HApOJHOM XO3AHCTBE
HOCSIT CHCTEMHBIH XxapakTtep. VX KOpHM HaXOAATCSA U B PEaTbHOM,
1 B OI0OJUKETHOM, U B 0aHKOBCKOM cekTope (/Ipumeuanue: Bmecte

c TeM OaHKOBCKas CHCT€Ma CTpaHbl, HECMOTpS Ha CHUCTEMHbBIE

KPHU3HCHBIE TIPOIECCHl, TpaHC()OpMHpOBaIach B HAIPaBICHUN

TOJJICP>)KKM MHBECTHLUH. Y IeJIbHBIH BeC MHBECTHUIMOHHBIX Kpe-

IUTOB B akTHBaX 0aHKOB BhIpoc ¢ 4,6% ua 01.01.1996r. no 22,5

Ha 01.01.2001 r., a ynenbHbIH BeC MHBECTUIIMOHHBIX KPEAUTOB B

KpenuTax 0aHKOB — COOTBETCTBEHHO ¢ 8,3 10 38,5%. Ot mokasa-

TeJI MHBECTHIMOHHOW aKTHBHOCTH OaHKOB 3HAYMUTENBHO BBHIIIE,

yeM B Poccuiickoii deneparyu u psje npyrux crpan CHI).

Daxmopul peanbo2o cexkmopa:

e Huskue TemIisl pocTa peaqbHOr0 CEKTOPA S3KOHOMHUKH;

e Bericokne Temmbsl MHQUISIME U CHMKEHHE OOMEHHOTO Kypca
6eopycckoro py6iist Ha MPOTSHKEHUH ATUTETBHOTO BPEMEHH;

e Huskuil ypoBeHb PEHTA0EIBHOCTH OONBIIMHCTBA MPEATIPHS-
TUH PpEAJbHOr0 CEKTOpa SKOHOMHUKH, KOTOPBIH IPEBBIIIAET
MIPOLICHTHBIE CTaBKU 110 KPEIUTaM M JeNaeT HepeHTaOeIbHbI-
MH WHBECTHUIIMOHHEIE TPOEKTHI MPENPUATHIA;

e Huskuil ypoBeHb [OXOJOB HAaceNeHHs,, OTPaHWYMBAIOLIUI
BO3MOXXHOCTH COCPEIKCHUI 1 WHBECTHIIHIA;

e Manas HOpMa HakoruleHHs (cOepeXeHHs) BCeMU areHTaMH
9KOHOMUYECKUX OTHOIIEHWH. YAenbHBIH Bec cOepekeHHH
HaceneHus u npeanpusatuil B BBII B benapycu cocrasun B
1998r. 21,6% (B 1995 r. 21%, B 1990 r. 29%), Torna Kak,
ckaxkeM, B Snonun, Kurae, Kopee u psane apyrux crpas, me-
PEKHUBAIONIUX NEPHOJ TEXHOJIOTUYECKOH MOAEPHU3ALMH, I10-
KazaTenb J0iM cOepexeHui HacelaeHHs moxoamn ao 60% u
CEeTOMHS MPOJOIDKAET OCTaBaThCA BBICOKMM. IIpaBra, cKiIoH-
HOCTb K cOepexeHHs B bermapycu 3HaYMTENBHO BBIIIE, YEM B
Poccumn, re B 1998 1. ux nons He npesbimana 16,3%.

Daxmopul 61002CeMHO20 cexmopa.

e Hanuuue ycToifuuBoro neduuura rocyaapcTBEHHOTO OrOJKe-
Ta, YTO NPH HEAOCTaTKE BHYTPEHHUX HAKOIUICHW M BHEITHUX
HCTOYHUKOB ITIOPOXKJIAET MOTPEOHOCTH B €ro (PMHAHCUPOBAHUU
0OaHKOBCKOH CHCTEMOIl U SIBISICTCS TJIABHOM MPHUYUHOM 3aTsK-
HOU BBICOKOW MH(IISAIMU B CTPAHE;

e  OTTOK NMOTEHIHAIBHBIX HHBECTHIIMOHHEIX PECYpCOB OaHKOB 1
MPeNPUATHH B TOKYIKY TOCYIapCTBEHHBIX IIEHHBIX OyMar.

Daxmopul 0AHKOBCKO20 ceKmopa:

OHHU UCIIBITHIBAIOT Ha cebe BO3AEHCTBIE KpU3UCa B PEAbHOM U

B OIO/DKETHOM CEKTOpE, ABIISIFOTCS X PE3YNIbTAaTOM, a TAKXKE UMEIOT

CBOIO CHCTeMHYI0 crieniduky. K TakuM crcreMHo-crienuduaeckum

(akTopaMm, CHEP)KUBAIOLIMM Pa3BUTHE WHBECTUI[MOHHOTO (IOJIrO-

CPOYHOT0) GAHKOBCKOTO KPEAUTOBAHUS, OTHOCSTCSL:

e Hwuskag xanuranuzanus OaHkoB. COBOKYNHBIA KamuTain OaH-
KOBCKOH crcTeMBbl He mpesbimaeT 5% BBIIL, uro 3HaunTensHO
MEHBIIIEe aHAJOTHYHBIX MOKa3arened crpaH lleHTpanbHOH n
Bocrounoit Epormsl (/lpumeuanue: Tem He MeHee, MO MOKa-
3aTei0 KalWTAIH3alWHM 3a IOCIeIHee ISTWIeTHe ObUT JI0-
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