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B HaunonansHom 6anke PecniyOnmku benapyck, monBoss utoru BeiojHeHns: OCHOBHBIX HalpaBiie-
HUH I€HEKHO-KPEAUTHOW MOTUTUKHA MOKHO OTMETUTh, uTo 2010 roa XapaKTepu3yercs: Kak Toll BoccTa-
HOBJICHHSI KOHOMHYECKOTO pocTa. baHKOBCKasi cucTeMa CTpaHbl peajar30Baia CBOIO HOIJEPKKY pealb-
HOMY CEKTOpPY 9KOHOMHKH 3a CUET COOTBETCTBYIOIICH KypCOBOM M _IPOLIEHTHOH MOTUTHUKH, a TaKKe Kpe-
JUTOBAHUS SKOHOMHUKH U COOTBETCTBYIOLICH pabOTHI MJIaTEKHOW CHCTEMBI. B yacTHOCTH, OUeBHIIEH TO-
JIOKUTENBHBIA POCT KPEIUTHOTO TIOpTdens Oemopycckux Oankos: Ha Hadano 2010 r. or cocraBun 92,9
TpiH. 6€1 p., yBenuuuBLIKch noutu Ha 40 % 3a rox [2].

B mensix ycuieHus: TEMITOB pa3BUTHS HAIMOHAILHONH SKOHOMHUKH HEQOXOAMMO TIOBBICUTH TpeOOBaHUS
[0 Y>KECTOUEHHIO CO CTOPOHBI I'OCYAapCTBa KaK ACHEKHO-KPETUTHOM, TaK M HAJIOTOBO-OIOKETHOM I10-
JIUTUKY.

Co croponsl MexayHapoanoro BamtotHoro ®onma (MB®) B 1iensx craduiusaiuu cutyaiuu, bena-
PYyCH PEeKOMEHIIOBaHO 3aMEIUTUTh MPOIECC POCTa KPETUTOBaHMUS, YTO MIPHUBECT K CHaay CIpoca Ha HHO-
cTpaHHyIo0 BaioTy. Kpome Toro, B benapycu ctana pactu 3apaOoTHasi 1uiata, 4To IPUBENIO K AeHUIUTY
cdeTa MO TEKyLIUM omepanusM. Panee Takue mpoOsieMbl pelaguch IIyTeM 3alMCTBOBAHHS MaTepHab-
HBIX CPEACTB U MOJyYeHHs 10X0ja OT mpuBatu3anuu. OHAKO B HACTOAIIEE BpeMs JIIOObIE 3aMMCTBOBA-
HUSI MOT'YT IIPUHECTH I0JIb3y TOJIBKO IIPW YCIOBHM coKpaiieHus B PecryOnuke benapycs Toprosoro ae-
¢unura. A cokpalieHue TOProBoro Aeuuura MoXKeT MPOU30UTH MPU YCIOBHU YXKECTOYEHHUS CO CTOPO-
HBI TOCY/IapCTBA JICHEKHO-KPEAUTHON MOTUTHKH.

OTpuIaTe)IbHOe BHEIMHETOPIOBOS CaNBJI0 JIaBHO MPEBPATUIIOCh B XPOHUYCCKHN HEAYT OEIOPYCCKOM
KOHOMHUKH. VIMIOPT 110-TIpeKHEMY CTPEMHUTEIBHO PACTET, @ HAIMOHAIBHBIA 3KCIOPT IOKa 332 HUM HE
nocneBaeT. 2010 rox ObIT 3aBEpIICH C CaMbIM MUHOPHBIM PE3yJIbTaTOM — OTPHIATENFHOE CAIBI0 BHEII-
HEH TOProBiM JOCTHIIIO 9,7 Muuapaa goapoB. OTpUIaTEIbHOE CANILJ0 — KpaifHe HeraTUBHBIN TOKa-
3arelib, KOTOPBIA HE TONBKO IMOPTUT OOLIYI0 KAPTHHY, HO U CEPbE3HO CKa3bIBAETCSl HA COCTOSIHUU BaJIIOT-
HOTo phIHKa benapycu, Ha peatbHOM CEKTOPE SKOHOMHUKH, TOPOXKIAsi HHbIE IPOOJIEMBI.
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MHorue 3KcIepThl I01araT, 4YT0 OOPOTHCS C OTPULIATENIBHBIM CAJIbA0 U OBICTPBIM COKPALEHUEM 30-
JIOTOBAJIOTHBIX PE3€pBOB B bemapycu, cTaHeT BO3MOXHO TOJIBKO IIOCJIE JE€BajbBallUU HALMOHAJIBHOU
BaJIIOTHI benapycu.

JeBanbBanus ¢ Hemenkoro (devalvation) o3HadaeT MOHMKEHHE Kypca (JieHeT); 00eCIieHeHHE CTOMMO-
CTH MOHETBHI.

OcHoBHO# 3(peKT neBaapBaLuy CBOAUTCS K TOMY, YTO CHIDKCHHE Kypca HallMOHAJIbHON BaIOTHI Pe3-
KO yJEIIEBIISET CTOMMOCTh OT€YECTBEHHBIX MPOM3BOAMMBIX TOBAapOB, MOBBIIIAS TEM CaMbIM MX KOHKY-
PEHTHBIE NPEUMYILECTBa HA BHYTPEHHEM M BHELIHMX phIHKaxX. Kak cienctBue, Ipu pocTe 3KCHOPTa U
YMEHBIIEHUH UMIIOPTa COKPATUTCS Ne(pHUUUT TOProBoro OanaHca.

OpHako eBalbBalls HUKAK HE TOBIUSET Ha ABE OCHOBHBIE CTAThbH OEOPYCCKOTI0 AKCIOpTa — HedTe-
NPOAYKTHI (HEPTEXUMUs) U KU (BKIIIOYasl a30THBIE yIOOpEHHs ), IKCIIOPTHAsA [IeHa Ha KOTopbie (op-
MHUPYETCSl MUPOBBIM PBIHKOM. OcTanpHasi rpymna 3KCIHOPTHBIX TOBAapoOB OEIOPYCCKOTO IPOM3BOACTBA
nopoit 10 100% cocTOUT U3 UMIOPTHBIX KOMIUIEKTYIOLTHX.

s nmpeoiofieHre AeBaNbBallK OEIOPYCCKOTo PyOIIsl CYIIECTBEHHBIN BKJIaj B HApallluBaHUN KCIIOP-
Ta MOT'YT BHECTH NPUHLUIINAIBHO HOBbIE HAayKOEMKHE HalpaBJICHUs], B YACTHOCTH, CEKTOP IPOMBIIICH-
HOW OHMOTEXHOJIOTHH, UMIIOPTO3aMeInaromeil papMaKkoIoruy, ONTORJICKTPOHUKH W J1a3epHON TEXHUKU.
Bonbirass posb OTBOIUTCS OTEUECTBEHHOW HayKe, KOTOpasl JOJDKHA IPENCTaBIsTh COOOH ydeOHO-
MPOM3BOACTBEHHBII KOMILIEKC, 3aAadeil KOTOPOro SIBISETCS CO3JaHWE HOBBIX TEXHOJOTMH M COPTOB
CEJIbCKOXO3SIMCTBEHHBIX KYJIBTYp, ITOBBILIEHHE T€HETUIECKOTO MOTEHIMAala OTPACIH KUBOTHOBOJCTBA U
COJIeHiCTBUE CKOpEHIIeMy BHEAPEHHIO HOY-Xay B SKOHOMHKE. B cHily 3TOro oTHOMICHUS MEXAYy MHHH-
CTEpCTBaMH, MPAKTUKAMH U YUYEHBIMHU JIOJDKHBI CTPOUTHCS Ha X03pacyeTHOW OCHOBE. Y CHIIUS YUEHBIX U
Pa3pabOTYMKOB M0 PEeATU3aLUH COBMECTHBIX IIPOEKTOB MO3BOJIAT €O3aTh HOBBIM IKCIIOPTHBII IPOAYKT.

B cuny 3Toro HeMaloBa)KHOE 3HAYCHHE MMEET MaKCUMaJIbHOE MPHBJIICUCHHE NPSMBIX WHBECTUIIMH U
WHOCTpPaHHBIX UHBECTOPOB B SKOHOMUKY PecnyOnnku benmapyces. CtaBka Ha mpsiMble HHOCTPaHHBIE HHBE-
CTHLIMH He citydyaiiHa. OHHM MO3BOJISAT HE TOJBKO 3aKyIMHUTh 000pYAOBaHKE, HO U MOAECPHU3UPOBATH U IO-
CTPOUTH HOBBIE MPEANPHATHS. B CBsI3U ¢ pOCTOM MEXIyHapOAHBIX PE3EPBHBIX aKTHBOB benapycu cokpa-
TUTHCS BHEIITHEE 3aMMCTBOBAHUE.

UYto0Obl HApacTUTh 00BEMBI FKCIIOPTa HEOOXO0IUMO CO3/1aTh MOIIHYIO MHIYCTPHIO C COOCTBEHHOM J10-
TUCTHKOH, BBIBEPEHHON 3KOHOMHMKON U TOJNOCPOIHON CTPATETHEM.

CraBka Ha yCKOpEHHOE BHEJPEHHE MHHOBAIMOHHBIX TEXHOJIOTUH SIBISETCS pealbHBIM TPaMILTHHOM
obecrieyeHus OenopyccKoMy Hapoay YPOBHS U KauecTBa KU3HH, COOTBETCTBYIOIIUX CPEAHEEBPOTICHCKUM
MIOKa3aTeJIsIM.

B cBsi3u ¢ yMeHbLIEHHEM TIOTOKAa UMIIOPTA Ha BHYTPEHHUH PHIHOK CTPaHBI JeBajibBalus OEI0PYyCCKO-
ro pyOisi MOKET aBTOMaTHUYECKH MPHUBECTH K PE3KOMY POCTY IIEH Ha TOBaphl OEIIOPYCCKOTO MPOU3BO/I-
CTBa M3-3a OTMEHHI (110 OOJBITMHCTBY TOBAPHBIX MO3ULHMH) a IMUHUCTPATUBHOTO LIEHOOOPA30BaHUSI.

B urore BMecTO NMOBBIMICHNST KOHKYPEHTHOI'O ITPEUMYIIECTBA OETIOPYCCKUX TOBAPOB BO3MOMXHO aBTO-
MaTH4YeCKOe I0JyYeHIE OIPOMHOTO WHQIIIIMOHHOTO BCIIECKA C BHITEKAIOIIUMHE M3 3TOTO HETaTUBHBIMHU
TOCJIEICTBUASIMHU.

MexnyHaponusiid Bamotaeii DoHJT Takke pekoMeHmoBan HarmmonansHoMy OaHky bemapycu Bo3-
JIEPKUBATHCSI OT MCIOIB30BAHMS aJIMUHUCTPATUBHBIX MeEp JJIsi OTPaHWYEHHsI CIpOca HAa WHOCTPAHHYIO
BAJIOTY, OTMETHB, YTO TaKHE MEPbl MOTYT BbI3bIBATh MCKAKEHUS HA BAJIOTHBIX PBIHKAX U MPUBOJHUTH K
BAJIIOTHBIM OIPaHUYEHUSM WM NPAKTUKE MHOKECTBEHHBIX OOMEHHBIX KYPCOB.

B Pecniy6inke benapych npakTuiecku OTCYTCTBYIOT HPEISITCTBUS B CIIOCOOHOCTH UMIIOPTEPOB MOKY-
naTh BAIOTY, OJHAKO OBUTM MPUHSATHI HEKOTOPBIC JUPEKTHUBHBIE MEPBI C IIENbI0 CHIDKEHHS CIpoca Ha
WHOCTPAHHYIO BaJIOTy — 3alpeT Ha IMOKYIIKY BAJIOTHI Ul aBAaHCOBBIX IUIATEXKEH MO MMIIOPTY 3a CUeT
KPEIUTOB OT OTEUECTBEHHBIX OAHKOB M BBEACHHE 2-TIPOLIEHTHOTO cOopa Ha BAIIOTHBIE TOPTOBEBIE OIEpa-
1uu Ha oupxe. [1o3ke ObUIO OOJIBIE YKECTOUEHO BATIOTHOE peryiupoBanue. [2]

HarnuonanbsHelil 0aHK HEe TUIAHUPYET U3MEHEHHEe 0OMEHHOTO Kypca 0eJ0pyccKoro pyOuis, BEIXOISIINE
3a paMKH NapaMeTpoB, yCTaHOBIEHHBIX OCHOBHBIMH HAINpaBICHUSMH JIEHEKHO-KPEAUTHOW MOJUTUKU
Pecniyomuku Bemapyces Ha 2011 rox [3].

HanmonanbHelil 0aHK OCYIIECTBISET TMOJIUTHKY KypcooOpa30BaHUs CTPOTO B MpeJiesiaX YCTaHOBJICH-
HOT'O KOPHJIOpa JOIYCTUMBIX U3MEHEHUH Kypca 0enopyccKoro pyoiisi K KOp3MHE HHOCTPAHHBIX BAJIOT —
IUTIOC/MUHYC 8 TPOLIEHTOB 10 OTHOILIEHMIO K 3HAYCHHUIO Kypca, cloxuBiiemycs Ha Havano 2011 roxa
(1057,04 py6usi), obecrieunBasi Py STOM [UIABHOCTh M MPEICKa3yeMOCTh TMHAMHKH Kypca [3].

[Tpu 5TOM JBYXCTOPOHHHE KYpCHI OEIOPYCCKOrO pyOIisi MO OTHOIICHWIO K MHOCTPAHHBIM BaJFOTaM,
BXOJSIIMM B COCTaB KOP3HMHBEI (2 3TO B CBOIO o4epens, aoiuiap CILIA, eBpo u poccuiickuii pyois), OyayT
TaKXKe U3MEHATHCSI HECYLLIECTBEHHO I10]1 BIMSHUEM B3aUMHBIX U3MEHEHHMH KypCOB 3THUX BaJIOT HA MHUPO-
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BBIX PBIHKaX. B HacTosImee BpeMs 11 00ecIeueHnsT YCTOMINBOCTH HAIIMOHAIBHON BamoThl HanmmoHams-
HBIN O0aHK 00JIafjaeT Kak BCeMHU HEOOXOTUMBIMU MOHETAPHBIMH MHCTPYMEHTaMH, TaK U 30J0TOBATIOTHBI-
MU pe3epBaMH. VX ypoBeHb BIOJIHE JOCTATOUYCH AJIS MOJACPKAaHHUS CTa0MIBLHOCTH OeI0pycCKOro pyoIs
Y TI03BOJISICT B MOJTHOM 00bEeMe YJOBJIECTBOPATH CIPOC HA MHOCTPAHHYIO BAaJIIOTY CO CTOPOHBI HACETICHHS,
OTIEpaTHBHO PEarupoBaTh Ha KOHBIOHKTYPHBIE M3MEHEHHs CIIpOca HAa BHYTPEHHEM BaJIOTHOM DPBHIHKE,
rapaHTHUPOBAThH IJIATEXKH 110 BHEITHUM 003aTEIHCTBAM.

Heobxomuma aeBanbBaiust 0eI0pyccKoro py0isi, KOTOpasi C OJHOW CTOPOHBI MPUBEACT K yI0pOXKa-
HUIO UMITOPTA U C APYTOH CTOPOHBI YACHIEBICHUIO SKCIIOPTa, YTO B 000MX CIydasX MO3BOJIUT COKPATHTH
neduIIT BHENTHEH ToproBiuu. B uncne pexomenmamnmii Mexmayrapoaunoro BamorHoro @onma sBisercs
0TKa3 OT JaJbHEHIero MoBhIIIEHHUs 3apabOTHBIX IJIaT, COKpalleHne OI0KETHBIX PACXO0A0B, CHU)KEHUE
TeMIoB (00bEMOB) KpEAMTOBaHUs OEIOPYCCKOW SKOHOMHMKH. BMmecTe ¢ TeM, SKCIepThl OTMEYaroT, YTO
BBITNIOJTHEHNE YKa3aHHBIX PEKOMEHAAINN He M3MEHHT CHUTYAIlMI0 B DKOHOMHUKE CTpPaHBl B OJHOYACKE, a
MOTOMY B OJIDKAHIIINE MECSIIBI 30I0TOBATIOTHBIE PE3EPBBI MPOIOIDKAT CHUKATHCA.

[Ipu 3rom Haumonanbuelii 6ank HamepeH 3a 2011-2015 roabl yBeTHMUUTH 30JI0TOBAIIOTHBIE PE3EPBHI
HE MeHee 4eM B 2 pas3a u qoBectd ux 10 $10 mupa. [2]

B Ommkaiitvie To/pI IIIAHUPYETCST POCT B CTpaHE 00HEMOB KPEAUTOBAHUSI HE TOJIBKO HACEIICHUS U pe-
AIBHOTO CEKTOpa 3KOHOMHUKH, HO U MPEACTAaBUTEIeH MAIOT0 U cpeHero OuzHeca. baHku B mepcrekTuBe
MOTYT OKa3aThCs B POJIM CBOSOOPa3HBIX IIEHTPOB MOICPKKH MPEeATTPHHAIMATEIHCTBA.

HarmonanbsHplii 0aHK OTMEYaeT elle OAHO NMPUHIMITMATHHO HOBOE HANPABICHHE Pa3BUTHA OAHKOB-
ckoii cucrembl B 2011 roay. Tak, yacTHbIe OaHKHU BIEPBBIC MMOJIYYaT BO3MOXKHOCTh JOCTYIIA K TOCYyIap-
CTBCHHBIM MPOTpaMMaM Ha PaBHBIX YCIOBHUSX C TocyAapcTBeHHbIME OaHkamu. ChopmupoBaBmiascs Ha
pBIHKE M30BITOYHAS pyOiIeBast TMKBHIHOCTH 3aCTaBisieT (PMHAHCOBBIC YUPEKICHUS WCKATH HOBBIC BO3-
MOYKHOCTH /7151 PUHAHCHPOBAHUS PEATBHOIO CEKTOPa SKOHOMHKH.

ObecneueHre CTAOMIBLHOTO MAaKPOIKOHOMUYECKOTO TIOJISI SIBJSIETCS KIIFOYEBBIM AJIEMEHTOM MPOTpaM-
MBI aHTHKPU3HUCHBIX MEpP, COCTABHON YaCThIO KOTOPOU SIBIISIETCS KPEAUTHO-ASHEKHAsS IMOUTHKA Pectry0-
muku benapycs. Huzkas nabIsAIMS, TpenckasyemMasi KypcoBas IMOJIUTHKA, PA3BUTHIN (PHMHAHCOBBIN PHIHOK,
Ha/le)KHbIe (DMHAHCOBBIC MHCTUTYTHI COCPEXKEHNUs, CTPAXOBaHKsI 1 MPOBCACHHS TUIATSIKEH SBISIOTCS OC-
HOBOM ycToH4MBOTO pocta. Heo6x0auMo 3a10KUTh OCHOBY TaKOW KPEAWTHO-ICHEKHOW TMOTUTHKH U Ta-
KHM WHCTUTYTaM JEHEKHOW W (PMHAHCOBOW CHCTEMBI, KOTOPbIe OBl MAKCHMAIBHO CHIKAIIA PUCKH IIHK-
JIMYECKOT0 pa3BUTHSA U ienpeccuil. [yt 3Toro BO3MOKHBI CIIeyIOIIne MpeaoKeHHs:

— BBEJICHHE TAKHX HOPM ydeTa OIOJDKETHBIX PacXOJI0B, KOTOpbIE MO3BOJSIOT YETKO OTCIEKHBATH J10-
XOJTbI, 0053aTENhCTBA, TUIATEXKH, JOJITH M AKTUBEI BCEX OPTraHOB FOCYIapCTBEHHOTO YIPaBIICHHS,

— BBEJICHHE HOPMBI O €XETOJHON MyOJIMKaiy pe3yNbTaTOB HE3aBHCUMOTO ayJIuTa JIeSTEIIbHOCTH TI0
pacrmpeeieHI0, PacX0I0BaHUI0 PECYPCOB PECIIYOIMKAHCKOTO U MECTHOTO OIO/IKETOB;

— JNHWKBUAANNSA BCEX BHEOIO/DKETHBIX CUETOB OPraHOB T'OCYNapCTBEHHOTO yrpaBlieHHs. B Owomxere
HEOOXOMMO YETKO M TOJIPOOHO YKa3hIBaTh BCE UCTOUYHUKH OOPKETHBIX MOCTYIUIEHUH, B TOM YHCIE JIe-
TAJIM3UPOBAHHOE OMMCAHME ITOCTYILICHUH B YTBEPKICHHBIC OI0/KETHBIE (DOHITBI;

— BBEJIEeHHE TPUHIUNAAIBLHO HOBOM HAJOTOBOM CHUCTEMbI, OCHOBAHHYIO Ha TPeX HaJorax: IJIOCKOM
HaJIOTe Ha PO3HUYHBIN 000POT TOBApOB M YCIIYT, aKI[U30B

( ypoBeHB CTaBOK, TpUOJIMKEHHBIX K cTaHnapTaM B EC) 1 mII0CKOM cOIMaaIbHOM HaJloTe;

— BBEJICHHE HOPMbI, 00SI3bIBAIOIIEH MPABUTEIILCTBO PETYIIAPHO MyOIMKOBAaTh HH(POPMAIHIO 00 YPOBHE
M COCTaB€ BHYTPEHHETO W BHEIIHETO TOCYJapCTBEHHOTO JOJTa M COCTOSHUS ()MHAHCOBBIX aKTHBOB, a
TaK)Ke 3HAYUMBIX HE(UHAHCOBBIX 00S3aTEILCTB TOCyIapcTBa. broKeTHasl JOKyMEHTAIUS TOJDKHA OTpa-
kKaTh (PUCKAIBHYIO TO3UIMI0O MECTHBIX OPTaHOB BIACTH W (PMHAHCOBOE COCTOSIHAE TOCYIapCTBEHHBIX
NpEeANpUATUN U Ap.

Takum 00pa3oM, BBIXOJ U3 KPHU3HCA, MPEOIOJICHUE JCBaIbBAllUU OEIOPyCcCKOro pyoss sBISETCS XO-
POIIIMM CTapTOM JIJISl TaIbHEHIIIETO Pa3BUTHS U YCIIEITHOW KOHKypeHIn PecyOnmku bemapycs ¢ apy-
TUMH CTpaHAMHU.
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