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NMPEMANA 3A ctpanosoin PACK

NMPEANOXEHNA MO COBEPLWUEHCTBOBAHWIO

HNKOJAN TPUDPOHOB,

npefcenarens Geopycckoro 06LecTsa OLEHLLVKOB,

KaHAMAaT (M3MKO-MaTeMaTUUECKUX HAyK

Cpeay pasnnyHbIX NokasaTeneil, XxapakTepuayoLmux (UHaHCOBO-3KOHOMUYECKOE COCTOSIHNE

TOW UM MHOIA CTPaHbI, ECTb M TaK Ha3blBaeMasi MPeMUs 3a CTPAHOBOI PUCK (MO-aHIniAcKK country
risk premium). TpaAULIMOHHO MHAMKATOP paccunTbiBaeTcst B USD, OfHAKO TeKyLe peanni
MNOATa/IKMBAIOT HAC K NEPECMOTPY CYLLIECTBYHIOLLEA NPAKTUKU.

ornacHo obuieii Teopuu
Cnpelvwm 3a CTpaHOBOW pUCK
npeacTaBnser cob6oit du-
HAHCOBYI0 KOMMeHcauu, KoTo-
PYyl0 MHBECTOPbI OXWAAKT NOMy-
YNTb 3a MPUHATME Ha Cebsi pUCKOB
NPy WHBECTUPOBAHUW B aKTUBLI
CBEPX JOXOLHOCTU MO «6espucko-
BbIM aKTMBaM», B KayecTBe KOTO-
pbIX, Kak npasuio, paccmaTtpusa-
l0TCS KasHauelickue obanraymn ro-
CygapcTBa C HauBbICWIMM KpeanT-
HbiM peiiTuHrom (CLUIA, F'epmaHus
nT.n.). Ee BennunHa BaxHa gns xa-
PaKTEPUCTUKM CYBEPEHHOr0 [O0/-
ra, WHBECTULMOHHOW npuBeka-
TENbHOCTU CTPaHbl A1 WHOCTPaH-
HOrO (B TOM uncne u3 GAMKHErO
3apybexbs) 6U3HEca, OLEHKN CTO-
WMOCTU aKTUBOB, B MepPBYK oOue-
pefb NpeanpuaTwii.

B benapycu cooTBeTCTBYHOLLEN
pabotoii ¢ 2004 roga 3aHumaeTt-
ca 00 «benopycckoe 06UeCTBO
OLEHWNKOB». PacyeTbl BesMCb No
OTHOWEHUI K Haubonee 4acto

MCMONb30BABLIEIHCA B MUPE MHO-
cTpaHHORi BanwTe - USD.

Mpn 3ToM € BbINYCKOM MuHGu-
HOM €eBpoOoGaMraunii ¢ HOMUHab-
HOW cToumocTbio B 100 USD oueH-
WWKM OTTANKMBAKTCS OT CBEAEHUN
06 nx BOXOLHOCTK (OHM arperupy-
0T B cebe pbIHOYHOE npefcTaBne-
HMe 06 OTHOWEHWU K MHBECTULM-
AIM B CTPaHY 1 BCE PUCKK, BKIOYEH-
Hble B CTPaHOBOM).

OTMeTUM, 4TO B HaYane nepuoja
HabngeHnsa (c anpens u 4o KOH-
ya 2004 roga) BenuyMHa CTpaHo-
BOTO pucka oueHusanacb B 6,5%,
rogoMm nosxe kKosnebanacb BOKpYr
3TON Xe uudpbl, 3aTem cTana no-
CTEMNEHHO NOBbLIWATLCA CO BCE BO3-
pactalolwum TeMnom. JloKanbHbIi
nuk B 14% B peBpane 2008 roga
0Tpa3nn MUPOBON 3KOHOMMUYECKNIA
cnag, a cneaywowmii (B sHBape
2012 ropa-23,0%) asunics pesynb-
TaTOM (hMHAHCOBOro Kpmsuca 2011
roga. fJanee HacTynuao YcCTOR-
YMBOE CHUXEHME B TeyeHune psga

PUCYHOK. IVHAMMNKA NMPEMUN 3A CTPAHOBOW PUCK PB (MO USD) 3A MEPUO/

CATIMPENA 2004 r. MO AEKABPb 2021 r.

net. K konyy 2020 roga nHagukatop
pasHanca 5,1%.

K coxaneuuio, B 2021 rogy Ha-
METU/I0Cb HeBOMbLLIOE MOBbIWEHME
B Aekabpe npemus gocturna 8,0%
rof0BbIX.

OfHako 3To elle He Bce. HoBble
BbI30Bbl BO3HMKNM B 2022 rogy
B CBA3M C PE3KNMU M3MEHEHNSIMY NO-
NINTUKO-3KOHOMUYECKOI CcuUTyaLnu.
Kak uTor - ueHa noTeHLMasbHbIX
3aeMHbIX fleHer ana rocygapcrea
N pauy ewe 6onblWwe nogopoxa-
na. YunTblBas akTyasibHble BbI30BbI,
BPSL M CTONT OXMAATb N3MEHEHNS
TEHAEeHUMN B 6AMKaliLne rofbl.

Bnpouem, napannenbHo yxypLe-
HWUIO OTHOLLEHWIi ¢ 3anagom ycuan-
NNCb NPOLLeCChl UHTEerpaLnn Mexay
rocygapctsamu EASC. Ha nosectke
OHA - (DOpPMUpOBaHME WHTErpupo-
BAHHOIO O0OLLEero BastOTHOTO PhiH-
ka 4ns obecnedyeHus cyBepeHutera
W cTabunusaLnm 3KOHOMUKN 06be-
ANHEeHMs. B paHHoli paboTe focTa-
TOYHO MHOro coctaBaswwmx. Of-
HO M3 HWX MOXET cTaTb MEPEXOA
pacyeta BENNYMHbI MPEMUM CTpa-
HoBoro pucka Pb Ha RUB.

CoOTBETCTBYIOWEE peLleHne no-
TMYHO C TOYKM 3peHus TOro, 4To
RUB sBnsetcs Haubonee BepoAT-
HbIM B HacTosiLLee Bpems WHBECTM-
LMOHHbIM CpPeACTBOM ANl cyBepe-
Ha 1 KOHKpPeTHbIX NpeanpuATUi.

Kpome TOro, npu aHOHCUPYEMOM
W3MEHEHUU MUHUMU3MPYETCA no-
NUTUYECKas COCTaBNAKLAN B LieHe
PUCKOB (& nepennaynBaTb HUKTO
He Xouer).
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