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B Pecny6nuke Benapycb He Tak MHOFO BEHUYYPHbIX WHBECTOPOB, kak 3T0 He06X0AWMO. Ha [JaHHbIi MOMEHT B CTpaHe
nosBnseTca Bce 60Nblie OGW3HeC-aHrenoB, 0€3 KOTOPbIX HU OAMH BEHUYPHbIA NMPOEKT He MOXeT ObITb peanu3oBaH. Takue
WHBECTMLMYU CUNTAKTCH CBEPXPUCKOBAHHBLIMU, Tak Kak GU3Heca elle HeT, a ecTb TONbKO 6usHec-ugesn. B Pecnybnuke Benapych
cywectByeT O6uecTBEHHOE 06beanHeHne «CoobLWecTBO GU3HEC-aHrenoB U BeHUYPHbIX MHBECTOpOB «BABWH» - 310 nepsoe
thopmanmsoBaHHoe 06beauHeHne 6Gu3Hec-aHrenoB. Co06LWECTBO B HACTOALWMA MOMEHT COCTOMT M3 12 GU3HECMEHOB W TOM-
MeHe[)xepoB 13 MuHcka. OHaKo 3T0 0YeHb Mano ANS CTPaHbl, Tak Kak 419 noucka MHBecTopa 415 OAHOr0 NpoekTa HeobXxoaumo,
yToGbl ee OLeHUN0 0Ko/lo 50 MHBECTOPOB U3 KOTOPbIX TOMBKO 1 CMOXET ero NpOMHBECTUPOBATD.

MporHosupyetcs, 4To B 6auxaliwune 2-3 rofa BeHUypHas LeATENbHOCTb NpUoGpeTeT ouepTaHus MHAYcTpuu. OCHOBHbIMY
0TpacnsMu, KoTopble MOru Gbl KOHKYpUPOBaTb B MUPOBOM MacluTabe, sBnswTcsa B Pecnybnvke benapych 610, MH(OpMaLMOHHbIe
TEXHONOTUM WU MejuLnHa [4].

[na cTumynupoBaHus Npuxofa HOBbIX MpeAnpuHAMateneil B chepy WHHOBALMOHHOIO 6U3Heca LenecoobpasHo yuypefuThb
eXeroAHble TrOCYAapCTBEHHble NpeMUM npeanpuHUMaTensM, AeicTBYWLWMUM B ctepe BbICOKOTEXHOMOTMYHOTO 6GU3Heca W
80OUBLINMCS HAMBBICWINX TEMMOB POCTa KOMNAHUIA, B TOM YMC/Ie UCMNO/b30BABLINX BEHUYPHbIE UHBECTULNN. 0N hopMUpoBaHus
MMUAXa HaLMOHANbHOW BEHUYYPHOI# MHAYCTPUM W MOBLILEHWUS NPUBAEKATENILHOCTM NPEeANpPUHUMATENbCKON AeATeNbHOCTU B
o6nactT Manoro MHHOBALWOHHOTO 6GWU3Heca HeO6XOAMMO MPOBOAMTH LUMPOKYH NponaraHgy YCNexoB BbICOKOTEXHOMOTUYHBIX
KomMnaHwii B cpefCcTBaX MaccoBoii MHOpMaLMK - Ha TeNEBUAEHUN, Pafu0, B NeYaTHbIX U3AaHUAX, B ceTW VHTepHeT.

Co3spnaHue B benapycu cucTeMbl BEHUYPHOr0 (DUHAHCUPOBAHUS 06ecneynT AONONHUTENbHbIA CTUMYN K BLINOJIHEHUK B CTpaHe
PUCKOBbIX MPOEKTOB, CBA3AHHbLIX C UCCNEL0BAHUAMYU, pPa3paboTkoi M NPOM3BOACTBOM HOBEMIIMX BULOB BbICOKOTEXHOMOTMYHOIA
npoaykuun [2]. Manblif NHHOBALWOHHbLIA BU3HEC MOXET 3aHATh CBOK HULIY Ha PbiHKE MpU YCNOBUM CO3LaHNS WHHOBALMOHHbBIX
NPOAYKTOB Kak B MPOMBbIL/IEHHON, Tak N B UHTENNEKTYaNbHOI cthepax.
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KBonpocy O npupoge puHavHcoesoro kpusuca 2009 1. B Poccun

ViccnepgoBanue npupodbl huHaHcoBOro kpmsuca 2009 r. B Poccun BecbMa akTyanbHO Ans Pecnybnuku benapycb, Tak Kak
noyTK NofoBUHA 6eNopyccKOro akCnopTa NPUXOAUTCS Ha POCCUIACKUIA PbIHOK.

Ha Haw B3rnag, kK yHAaMeHTanbHbIM (hakTopam, onpefenuBlinM Npupoay UHAHCOBOTO Kpusuca B Poccuu, O0THOCATCS:
ypesMepHbIl POCT PbIHOYHOI KanuTanu3aLnu pocCURCKOro POHLOBOIO PbiHKA; LWUPOKUIA NPUTOK CNEKYNATUBHOTO MHOCTPAHHOTO
kanuTana Ha poccuiickuil GUpxeBOIN PbIHOK LLeHHbIX 6ymar; yBenuuyeHne 3aiMoB B UHOCTPAHHOI BanlOTe CO CTOPOH NPOMbILLIEHHbIX
kopnopauuii 1 komb6aHkoB B 2002-2007 IT.; BNOXEHUE 3HAYMTE/IbHbIX BHEOW/IXKETHbIX CPeACTB POCCHIACKOro npaBWTeNbCTBa B
unoteuHble bymaru CLWA; 3HauuTenbHoe 6aHKOBCKOE KpeAUTOBaHMe 06OPOTHLIX CPEACTB PeasibHoro CEeKTopa 3KOHOMUKM.

Upe3mepHbIl pOCT pbIHOYHOA KanuTanu3aunnm B 2001-2008 . cnocob6cTBOBan NOSABAEHMIO (PUHAHCOBLIX MOCPEAHMKOB
CNEKyNATUBHOW OpuUeHTaLuu, WMeloL X AOCTATOYHbIA 3anac NMKBMAHOCTM W LEHHbIX Gymar, 4T06bl CO3faBaTb YCTONUUBLIIA
«BblYNii» NN «MeBeXnit» TPEHAbl Ha GMPXEBOM pbIHKE.

YpoBeHb kanuTanusauunm poccuiickux komnanuii ¢ 2000 no 2006 r. Bbipoc ¢ 15% BBIM go 107% BBI, T. e. 60nee yem B 7
pa3. nsd cpaBHeHUA: pblHOYHaa kanutanusauua ¢ 1990 no 2006 r. B Mupe B Lenom ysenuuyunacs ¢ 48% muposoro BBIM go 114%
mupoBoro BBI - B 2,4 pa3sa; B CLUA - co 137% BB go 148% BBM, 1. e. B 1,1 pa3a [5, ¢. 9].

nMpoKniA NPUTOK MHOCTPAHHOTO KanuTana Ha 6MPXEBON PbIHOK LieHHbIX Bymar CO3faeT Ha HeM AONOAHUTENbHBbIA (hakTop
HecTabunbHOCTU, HaxoAswwuiica 3arpaHuleii. B cnyvyae npobnem ¢ AUKBUAHOCTbIO Y WHOCTPAHHbIX MHBECTOPOB OHU MOTYT
OCYLLeCTBMTb MacCOBbli BbIGPOC Ha POCCUIACKOM (DOHAOBOM pPbIHKE POCCMIACKMX Xe LEeHHbIX Oymar. Takas WHTepBeHuuS
(hMHAHCOBbLIX MHCTPYMEHTOB cnocobHa chopMupoBaTh AONTOCPOUHbIA «MeABEXUA» TPEHS Ha GUPXKEBOM pbIHKE.
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3auMCTBOBaHMA POCCUMICKMX OaHKOB Ha MMPOBBIX PLIHKAX KPEOMTHBLIX PECYPCOB B KadeCTBE 3anora npegnonaranm
UCNONb30BAHME KOHTPOIBHBIX MAKETOB aKUMi POCCUICKMX BGaHKOB, YTO K CeHTOpto 2008 r. npakTMYecku NPUBENO K noTepe
YNpaBnsaemMoCcT HaUMOHanbHON GAHKOBCKOM cucTemol Poccuu. KpynHewnwme poccuickme OaHku k Havany 2008 . umMenm
3HAYMTENBHYH 3aA0MKEHHOCTL Nepen 3anagHbiMu 6aHkamu (Hanpumep, gonrn OQAO «[MpomceasbbaHky, [EHOMUHUPOBAHHbIE
B poccuitckux pybnsx, npesbicunu 3,5 mnpa. py6.) [3, ¢.17]. Obwas kopnopaTtMBHas 3aO0MKEHHOCTb POCCUMIACKUX KOMMAHMMA
HepeauaeHTam no utoram 2008 r. coctaBuna 6onee 500 mnpg. gonn. [3, ¢. 21].

BnoxeHne 3HauMTENbHBIX BHEOHOMKETHBIX CPeacTB npaeuTenscTBa Poccum B mnoTedHble Oymarn CLUA nog rapaHtum
AMEPUKAHCKOTO MPAaBUTENLCTBA MPEACTaBNANOCh POCCMACKOMY MUHPUHY HaOEXHBIM, TEOPETUYECKM OE3PUCKOBLIM
MHBECTMPOBAHMEM CPENCTB PE3EPBHOrO poHAa. BO3MOXKHOCTL AedonTa amepuKaHCKOrO MNpaBWUTENLCTBA HEOBOCHOBAHHO
MCKIoManacs.

3HaunTENbHOE DAHKOBCKOE KPELMTOBAHME ODOPOTHLIX CPEACTB YaCTHOTO CEKTOpa SKOHOMMKM Obino 00YCMOBNEHO ABYMS
npuyrHamu. Bo-nepsbix, B 2005-06 IT. ueHTpanbHbli 6aHk POCCHMM MPOBOAMN MATKYHO MOHETAPHYH NOMUTUKY. BO-BTOPLIX, KPYMHbIE
MPOMBILLIIEHHbIE KOPNOpaLMK TpaHChOpMUMpoBanu 4actb COOCTBEHHLIX CPEACTB B LEHHbIE Oymaru, Hagescb Ha NomyyYeHue
3HAYUTENBHOM NPMOLINN OT KYPCOBLIX pasHuL, CROXMBLLYHOCA HEXBATKY OOOPOTHEIX CPEACTB, OHM KOMMEHCUPOBaM BaHKOBCKMMY
3aimamu. Takum 06pasom, peanbHbI CEKTOP SKOHOMMKM OKa3ancsl B KPEAWTHOM 3aBUCUMOCTM OT BAHKOBCKOIO CeKTopa.

MepeqmncneHHble GakTopbl NOTEHLMANBHON SKOHOMUYECKON HECTabUNbHOCTM peannaoBanmch B Poccun B 2009 I No «npuHLMMY
AOMMHOY. PrHaHCOBLIN Kpuanc B CLLIA co3pan Bo BCEM MUPE HEBUAAHHbIM CNPOC Ha NUKBMAHOCTL B aMEPUKAHCKMX Aonnapax.

MHOCTPaHHBIE MHBECTOPBI, UMEHOLLME MAKETbI POCCUIACKMX ByMmar Haqanm oT HUX M3baBnAaTLCA M «06BanuIM» OHLOBLIA PLIHOK
Poccun. dekanuTtanusaumsa (poHA0BOrO pbiHka POCCUMM XapaKTEPU3YETCH CHUMKEHWUEM KYPCOBOM CTOMMOCTM TOPryeMbIX LEHHBIX
Bymar ¢ ceHtsbpa 2008 r. no mapt 2009 r. ¢ 1000 mnpa. agonn. ao 300 mnpa. gonn. [1, ¢. 22]. Buipy4eHHbIE 38 HUX POCCUIACKME
pybnu koHBEpTMpOBanuCh B fonnapbl CLUA. Tak, no aanHbiM LUB PP, BLIBOA MHOCTPAHHOMO KanuTana, A€HOMUHUPOBAHHOIO B
poccuickmx pyonsix, sa pybex coctaeun B | kBaptane 2009r. 19,7 mnpa. pyb., NPEBLICHB AaHANOMMYHbLIA MOKa3aTenb NPOLNOro
roga B 2,7 pasa. [4, ¢. 16]. 370 - nepBblit (PaKTOP AKMOTAXKHOMO CNPOCa Ha BaNTHOM pbIHKe Poccuu.

BaHku 1 kopnopauuu Ans NOraweHns KPaTKOCPOYHBIX KPEAMTOB, NPEAOCTABEHHLIX MM 3anagHOEBPONENCcKUMU BaHKaMmn B
ponnapax CLUA, Takke yBenMuunm gaBneHne Ha BasntOTHLIA PEIHOK. 3TO - BTOPOM (haKTOp aXMOTAXKHOrO CNpoca Ha BafOTHOM
pbIHKE Poccuu.

B 2009 r. HacTynun CPoK noraweHns CpegHecpOYHbIX BantOTHLIX KpeauToB (CPOK noraweHns oT 2 Ao 5 nerT), BblgaHHbIX
komBaHKaMu pupMam U goMoxo3aincTBamM. MOCKONBKY HOPMa PE3EPBUPOBAHUS MO BaNOTHLIM KPEaUTaM COCTaBMIA B CPELHEM
10%, NOCTONbKY HOMWHANMbHAS CyMma kpeauToB B aonnapax CLUA npeBbicuna BenuUMHy peanbHbIX GaHKOBCKMX pPE3epBOB B
ponnapax CLUA npubnusuTenbHo B 1ECATL pas. 3TO - TPETUI (DAKTOP AaXKMOTAXKHOMO CMpoca Ha BamntoTHOM pbiHKe Poccuu.

ANMEPHKAHCKOE NPaBUTENBLCTBO NpeanaeHTa k. ByLua caenano HeaByCMbICMEHHBIA HAMEK 06 OTKa3e OT rapaHTMiM NO NOAAEPKAHUIO
BBICOKOM PbIHOYHOM CTOMMOCTW MMOTEYHBIX Bymar [Ons nogaepxaHns kypca MNOTEYHbIX Oymar aMeprKaHCKoro npaBMTENbLCTBA, B
KOTOpbIE ObINK BNOKEHBI AEHLTN POCCUACKOTO PE3EPBHOIO (POHAA, NPaBUTENLCTBO POCCMM OBINO BBIHYKAEHO YBEMMYNTL CMPOC Ha
HUX. ELLe COTHA MUNNMapa0B AONMIapOoB U3 PE3epBOB POCCUMIACKOrO NpaBuTENLCTBA Obina nepeseneHa B CLUA.

K koHLy siHBaps 2009 1., MeHee YemM 3a NONroga OTKPLITON (haskl Kpuaunca, Poccua notepsna Tpetb pesepsos (200 mnpg. gonn.
13 600 mnpa. aonn. Ha aeryct 2008 r.). MNpu aTOM MexaHu3Mbl 3awWwuThl (Mepbl Mpasutensctea PP no nogaepkke npeanpuaTin)
paboTanu TonbKO B YaCTW Nepekaqku NukBuaHocTM Ha MMBEB B Bantoty [1, ¢. 26]. LleHTpanbHbiin 6aHk Poccumn Gbin BbIHYKAEH
Ha4aTb MNABHYH AEBANbBALMIO POCCUIACKOrO pybns.

AXKNOTAXKHOE YBENMUYEHNE CNPOCA HA MHOCTPAHHYHO BAMKOTY NPUBENO K 3HAYUTENBHOMY COKPALLEHMIO PE3EPBOB KOMMEPHECKUX
BaHKOB, HOMWHMPOBAHHLIX B POCCHUIACKMX PyOnsx: OHWM OblM 3aTpadeHsl Ha NpUODpETEHME amepHKaHCKUX AONnapoB y
LeHTpanbHoro 6aHka Poccun. Hauyanock cxxatne AEHEXHOM Macchl, @ 3HA4YUT M COBOKYMHOro cnpoca. Tak, B 2008 r. cOBOKynHas
AeHexHasa macca cokpaTtunacs Ha 0,3%, B 2009 - Ha 11,1%, a nageHue NnpoM3BOACTBa COCTaBuo B psAge oTpacnen 20-30% [2, ¢.
37]. CokpaLleH1e BHYTPEHHER EMKOCTM POCCUIACKOrO pbiHKa 0BYCNOBMUMO CHMXEHWE Benopycckoro akcnopTa Ha 32%.

MNpennoxeHHbIM aHanu3 NpuMYnH PUMHAHCOBOrO Kpuanca B POCCHM NO3BOMSIET cAenaTh cnegylowme BeiBoabl. Bo-nepsblx,
QKMNOTAXKHLIA CNPOC HA aMEPUKAHCKYHO BaMOTy BO BCEM MUPE - B TOM YUCIE U HA POCCUMIACKOM BaKOTHOM PLIHKE - 00yCnoBun
COKpaLLEHME AEHEKHOM MaCChl B POCCUINCKOMA IKOHOMUKE. BO-BTOPLIX, COKPALLEHUE A EHEKHON MACCHl B KOHEYHOM UTOre NPUBENO
K CYLLECTBEHHOMY YMEHBLLUIEHMIO DEMOPYCCKOro 3KCnopTa B POCCUIO M CTano rmaBHLIM (DaKTOPOM TOPMOKEHUS SKOHOMUYECKOTO
pocTa B Halueit pecnybnuke
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