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AHanu3 OCHOBHBIX TOKa3aTelieii SKOHOMUYECKOTro pa3BuTus PecnyOnuku benapych BaXkeH B TOM OT-
HOLICHWH, YTO OH TO3BOJISICT BBISBUTH TEHICHIMW M3MEHEHHsI STHX TOKa3aTelieil U BhICKa3aTh 00OCHO-
BaHHBIE MIPE/IIIOTIOKEHHSI OTHOCUTEIFHO MOJIEIH Pa3BUTH HAIlMOHATHLHONW SKOHOMHUKH.

B nepuon 2011-14 1r. B 5k0HOMuEKe benapycu copmupoBaiicst TpeHI 3aTyXaromero SKOHOMHUECKO-
ro pocTa, KOTOPBIX mepernien B pereccuto B 2015 r. Oxugaemsblil mokazaTenb pocta peansHoro BBIT B
2015 r. Bappupyetcs B nuana3zone 97-99%%.

CHmXeHe TeMIIOB SKOHOMHYECKOTO pOCTa OOYCIIOBICHO CIEeAyIIMUMHU (HaKTopaMu: YMEHbIIEHHUEM
MHBECTULIMHA B OCHOBHOW KaIlUTaJl; 3HAYUTEIbHBIM COKpAIIEHUEM >KHWIMIIHOTO CTPOUTEIHCTBA; 3HAUM-
TEJIbHBIM YMEHbLIEHUEM dKcIopTa B PD.

PocT peanbHBIX pacmoyaraeMbIX JOXOJOB B PaCCMaTpUBAaEeMBIA NMEPHUO 3HAYUTENHHO MPEBBICHI POCT
BBII, uro npuBeno k HeOOOCHOBAaHHOMY POCTY UMIIOPTa MOTPEOUTENHCKIX TOBAPOB, YXYIIICHUIO BHEIII-
HETOProBOro OajaHca, MOBHIIIEHHUIO CIIPOca Ha MHOCTPAHHYIO BaJIIOTY.

Kypc momn. CHIA yBemnuuncst ¢ 3000 USD/BYR B nauane 2011 r. no 18000 USD/BYR k konimy
2015 r., 1. e B 6 pa3! Camble BbIcOKUe TeMIlbl pocTa Kypea gosul. CLUIA nabmonamucs B 2011 r. — B 2,78
pa3a u 2014 r. — B 1,25 paza [1]. Poct kypca gomi. CIHA GobIIMHCTBO OCIOPYCCKUX aHAIUTHKOB CUH-
TalOT TJIABHBIM ()aKTOPOM WHQIISIIHH.

[leproaruecku MOBTOPSAIONIUIICS B3pbIBHOU pocT Kypea noiut. CIIIA oObscHsETCs CleayonuME IpH-
YHHAMU: CTPEMUTENFHON MOHETH3aIMel 0elopycekoll S3KOHOMUKH; Ype3MEPHBIM POCTOM HOMUHAJIBHBIX
JIEHEXHBIX TOX0A0B Hacenenuss B 2012—13 IT.; HE3HAYNTEIBHBIM YPOBHEM 30JI0TOBATIOTHBIX PE3EPBOB
(3BP), BemuunHa KOTOPBIX HE TIO3BOJISIA OCYHIECTBIATH 3P PEKTUBHBIC — IS MTOAEPXKaHU Kypca O0erno-
pyccKoro py0Jisi — BaIFOTHbIC MHTEPBEHIIMH; IeBaIbBaI[Mel poccuiickoro pyosis B 2014—15 rr.

[ monaepkaHus Kypca OelIopyccKoro pyolist mpaBuTenscTBO bemapycu crpemminoch cOanmaHcHpo-
BaTh TOCYAApCTBEHHBIN OIO/KET W OOECIICUUTh HEOOXOIMMBIN YPOBEHBb 30J0TO—BaJIOTHBIX PE3EPBOB
(3BP).

XapakTepHOi 0COOEHHOCTHIO KOHCOINANPOBAHHOTO TOCYAapCTBEHHOTO O1opkeTa benapycu sBisercs
HaJmure OI0KETHOTO NPOPHUIUTA /Ui K&KI0r0 U3 FOJ0B pacCMaTPUBAEMOr0 MEPUOJA. .

HecMmotps Ha ycwnud npasutensersa BennunHa 3BP ¢ xonnma 2011 r. mo xonen 2015 r. cHusmnace ¢
9,0 mapa. momwt. CIIA mo 6,0 mipa. momr. CIIA. [4]. Camxkenne ypoBHs 3BP 00bscHseTCS 3aTparamu
1Mo OOCTY>KHBAHHIO W TTOTAIIEHUIO BHEIIHETO TOCYAAPCTBEHHOTO JI0NITa, a TaKXKe BaTIOTHHIMU WHTEPBEH-
LUSIMUA IS TTOJIZIep KaHusl Kypca 0eopyccKoro pyous.

®dopmupoBanue 3BP ocymecTBisaiock B paccMaTpuBaeMBI TIEPHO, TIAaBHBIM 00pa3oM, 3a CYeT
BHEIIHUX 3aliMOB, YTO MPHBEJIO K YBEIMUYEHHUIO BHEIIHETO JOJTa Ha AYIIy HaceleHus ¢ 3,3 ThIC. JOIII.
CHIA na xoneu 2011 r. 1o 4,3 Teic. nomn. CIIA nHa xonen 2015 r. [3].

TpeboBanusa 6aHkoB K 3koHOMUKE Bo3pociu ¢ 2011r. mo 2014 r. B 2,1 pasza. [2, C. 131]. Poct kpenu-
TOBaHUSI SKOHOMHKH OBbLT 00YCIIOBJICH CIIEAYIOIUME (PakTopaMu: (GPMHAHCUPOBAHUEM WHBECTHUIMN B OC-
HOBHOM KanuTall MPEUMYIIECTBEHHO 3a CUET 3a€MHBIX CPEICTB; POCTOM Nepuoja Kpyroodbopora o00opot-
HOT'O KaIlluTaja B CBSI3M C YXYIIICHHWEM YCIIOBHH BHEIIHEH TOProBiH; (UHAHCHPOBaHHWEM POCTa HOMU-
HAJBHOM 3apa0bOTHOM IJIaThl B OCHOBHOM 3a CUET 3a€MHBIX CPEACTB; (DMHAHCHPOBAHHEM TOCY/IapPCTBEH-
HBIX MTPOTPaMM — TIPH OIOPKETHOM MPOQPUIIUTE — 32 CUET IEJIEBBIX OaHKOBCKHX KPEIUTOB.

JluHamuKa Ba)XHBIX SKOHOMHUYECKHX ITOKa3aTellel MO3BOJIAET ClIeNaTh BBIBOA, 4To B mepuoy 2011-15
IT. 3koHOMUKa benapycu pa3zsuBanach o MOJEINH 3aTyXaromero HHQISIUOHHOTO POCTa.

B odunmanbHBIX 3asBICHUAX JCHEKHO—KPEAUTHAS TIONUTHKA benapycu OleHHBAeTCS KaK PecTpUK-
IIUOHHAS, KECTKas, HO CTPEMHUTEIbHBIE TEMITBI YMUCCUN M KPEAUTOBAHMS TIO3BOJISIOT 0XapaKTEpU30BaTh
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JEHEKHO—KPEIUTHYIO MOJUTUKY B paCCMAaTPUBAaEMbIi MEPUOJ KAK JTUCKPELUOHHYI0, MATKYI0. Y TOJIBKO B
2015 r. MOHeTapHAas MOJIUTHKA YIKECTOUMIACH, YTO HECKOIBKO CHU3WIIO TeMIT MH(IIANNHN, HO IIPUBEIO K
pocty 0e3paboTHUIILI M YBEIMUCHUIO B 3 pa3a — 1o cpaBHeHUIO ¢ 2014 T. — MPOCPOUCHHOM KPEIUTOPCKOM
3aJI0JKEHHOCTH MTPOMBILUIEHHBIX OpraHU3aIiil.

Wudnsamms pa3BuBaiack Mo XapakTepHOU It 0€I0PYCCKOM 3KOHOMHKH MOJIENH: POCT Kypca Joiuiapa
MOBBICHJI 3aTPAThl B HALMOHAJIIHOM BaJIOT€ HA UMIIOPTUPYEMBIEC SHEPTOHOCUTEIU U APYTrUe BUABI UM-
MOPTUPYEMON NPOMEXKYTOYHOM NpoayKuuu. [IoBblIlIeHME 3THX 3aTpar 110 TEXHOJIOTMYECKOM LENOUYKe
MPUBENO K MOBBIIICHUIO 1IEH MPEINIOKEHUS HA KOHEUHYIO TPOYKIHIO.

HarmonanbsHbIi OaHK UISI YMEHBIIEHUS 2KUOTAXHOTO CITPOca Ha BAIIIOTY CO CTOPOHBI (DH3MUECKUX U
IOPUIMYECKUX JIHII TOBBICHI CTaBKY pedrHancupoBanus B 2011 1., a GaHKH COOTBETCTBEHHO YBEIHYIIN
JIETIO3UTHBIC CTABKH U CTaBKH IO KpeauTaMm. POCT GaHKOBCKMX HPOLIEHTOB CTAN JOMOJHUTEIBHBIM (haK-
TOPOM HHDISAIIUHN H3IEPIKEK.

Jayiee, opraHu3aiuy 1 rocy1apcTBo HaunHatoT B 2012—13 I'T. OBBIIIATH BEIUYHHBI 3aPa0OTHBIX TLIAT
U TieHcui, a HaruoHanbHBIN OaHK OCYIIECTBISIET IS PEAIM3AUU ITUX IeJeH JTCHEKHYI0 dMHUCCHIO.
Poct HOMUHANBHBIX TOXOJA0B CHOBA HAUMHAET «IABUTHY Ha BAIOTHBIN PHIHOK.

l'ocynmapctBo mnst obecriedeHnst CTaOMIBPHOCTH HAITMOHATHHON BAITFOTHI OCYIIECTBIISECT BHEITHHE 3aii-
MBI, 9TOOBI TIOJIJICPKaTh Mafaronuii ypoBenb 3BP BeiiencTBre TTepMaHEHTHBIX BATIOTHBIX MHTEPBCHITHI.
IIpu xputnueckom cHmxernu 3BP odepenHas CrieKysaTHBHAS aTaka Ha OETOPYCCKHUN PyOIIb MPUBOTUT K
MPUBBIYHON ero neBanbBanuu (koHer 2014 r.). BHOBs HauMHaeTCss BUTOK HHMIISAIMH U3IEPIKEK U T. 1.

C y4eToM CHM)KEHHS MHBECTUIIMI B-OCHOBHOM KaluTaj, 3HAUUTEIHHOTO YMEHBIICHUSI JKCIIOpTa, Te-
PEXOJIOM K KECTKOW MOHETapHOW IOJINTHKE, COXPAHSIOMICHCS TeHICHIINEH ocIa0ieHus] 0eIopycCcKoro
pyO1st MOXKHO 0kHIaTh, uT0B 2016 T. 3kOHOMEKA benapycu OKaKeTCsi B COCTOSIHUM CTar(IIsAnnu, KOTO-
pasi XxapakTepu3yeTcsl OJHOBPEMEHHBIM CHIDKEHHEM O0beMa HAIMOHAIBFHOTO TMPOU3BOJICTBA M POCTOM
YPOBHS IICH.
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