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JNEOJUIAPA3ALIA 9KOHOMUKHU
KAK OJIHA U3 BAXKHENIIINX 3ATIAY
®UHAHCOBOW NOJINTUKMN PECHYBJINKU BEJIAPYCH

Tenak Okcamna,

K. 9. H., Ooyenm,

THonecckuii eocyoapcmeeHHblil yHUBepcumen,
2. Iunck, Pecnybnuxa benapyce

Perynsrop ¢uHaHCOBO-0aHKOBCKOrO phiHKa PecryOnuku bemapych
AKTHBU3UPOBaJ HOBYIO BOJIHY JCAOJUIAPH3ALIMM SKOHOMHUKH  I10CTIE
BamtoTHOro kpmsuca 2014 roma. Ilo sKcHmepTHBIM OIEHKAM aHaJIUTHKOB
HanuonansHoro Oanka Pecriyonuku benapych, oOIIuii pacdeTHbIH pa3Mep
NOTEePb CTPaHbl OT AOJUIAPHU3ALMKA MOXKHO OLIEHUTh B cCymMMe oKkojo 2-3%
BBII exxeroano [1]. 910 cocTaBisieT OT OHOTO 10 MOIYTOpa M/ I0JIAPOB
CIIA (1o utoram 2017 roga). YpoBeHb JOIIapU3alldi S3KOHOMHUKH CTPAaHbI
SBJIAETCS BBICOKMM U IIOTEPU CTPAHBI OT HEe COCPEIOTOUCHBI, IPEKAE BCETO,
B 00JIaCTH KYPCOBBIX U MHQJISIIMOHHBIX PHCKOB.

Haubonee axkTMBHO B OTEYECTBEHHOM HAyYHOM W MEAUHHOM
IPOCTPAHCTBE O JaHHOH (MHAHCOBOH IPOOJEMAaTHKE BBICKa3bIBAOTCA
skcriepThl HaruonanpHoro Oanka PecnyOonuku benmapych u aHamuTuk
nccnenoBaTensckoro Llentpa Beroc, Imutpuii Kpyk [2]. B mexnyHapoqHoit
MIOBECTKE TEOPETH3UPYIOIIME [0 JaHHOMY IIOBOXY CTOPOHBI IEJATCA HA
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BEKTOpA: aKIEHTUPYIONINEe BHUMAHHE Ha IOIOXKHTEIBHBIX W HEraTHBHBIX
TIOCJIE/ICTBHAX JaHHOTO (priHaHCOBOro (peHOMEHa ISl Pa3BUTHS SKOHOMHUKH
CTpaHbl. ABTOP CTaThH NPUMBIKAET KO BTOpoMY Jlarepto. Cpeau HeraTHBHBIX
MIPUYUHHO-CIIE/ICTBEHHBIX ~ CBSI3€H, CONPOBOXKIAIOUIMX JIOJUIAPU3ALIHIO,
MOXHO BBIACIUTH CIIEAYIOUINE: HEBO3MOXXHOCTh OOECIIEUNTh ITOMHBIN
(DPMHAHCOBBIM CYBEPEHUTET CTPaHBI; OTCYTCTBUE KOHTPOJIS 32 JCHEKHBIM
oOpaleHneM ¥ JICHe)KHOW MacCoi; CIIOXHOCTH TIPOBEIEHHS CyBEpPEHHOM
MOHETapHOU TOJMUTUKU U CHIDKEHHE S((PEKTUBHOCTH €€ HHCTPYMEHTOB;
OTCYTCTBHE CTaOMJIBHOCTM Ha (MHAHCOBOM pBIHKE CTpaHbl; 0OIIas
JKOHOMHMYECKass W MOHETapHasi  HECTaOWJIbHOCTB; HapacTaHue
WHQISIMOHHBIX U JIeBaJIbBALMOHHBIX TEHACHIIMH, B HETaTUBHOM BapHaHTE
¢dopMupyomuxcss B UHQISIHUOHHO-EBAIbBAIIMOHHYIO CIHpPajib, pPOCT
TEHEBOI'0 CEKTOpa 3KOHOMHKHM (KOTOpBI cocraBiser okosio Tpetu BBII
Pecny0Omviku benapych 1o BHEITHHM ¥ BHYTPEHHUM SKCIIEPTHBIM OLICHKaM);
CHWXKXCHUE NOBEPUS DKOHOMHUYECCKUX ar¢HTOB K HpOBO)IHMOﬁ rocyiapCcTBoM
9KOHOMHMYECKON TIOJIUTUKE, (HHAHCOBO-OAHKOBCKOM cdepe; BalIrOTHOE
TapreTupoBaHue ((GPUKCHUPOBAHHBIN OOMEHHBIN KypC HAIIMOHAIBHOMN BaJFOTHI
Ha WHOCTPAHHYI0); cJIa00CTh HAIIMOHATBHBIX HHCTUTYTOB H T.II

Jomnapuzanuio B o0lieM BUE MOXHO HOHMMaTh Kak (PUHAHCOBO-
SKOHOMHUECKOE SIBJIEHHE, NPU KOTOPOM HaOmogaercs MpeBalupyrollce
NIPUMEHEHHE  HMHOCTPAHHOM  BajlOThl  BO  BHYTPUIKOHOMHUYECKOH
JeATENbHOCTH CYBEPEHHON CTPaHbl, HMEIoLIeil COOCTBEHHYIO opuInanbHylo
HALMOHAJIBHYIO BalIoTy. IIposiBeHHe HECKONBKHX (opM JoMuIapU3aLin
OJJHOBPEMEHHO (IOJUIapU3alis pacyeToB, peanbHas, (UHAHCOBAas U AP.),
HECHOCOOHOCTh AKOHOMHYECKUX TI'OCYIApCTBEHHBIX BJIACTEH peaan30BaTh
3¢ dexTUBHBIE MEpHI M0 AeNO0JUIapU3alUH YKOHOMUKH MOTYT NPHBECTH K
MONAJAHUI0 B <(JIOBYIIKY OJUIAPU3AIMK», YTO 3HAYUTENBHO YCYryOuT
HEraTHBHBIE IOCIEACTBHSA JaHHOTO (PUHAHCOBO-3KOHOMHYECKOTO SBICHHS
JUIL SKOHOMHUKHM CTpaHbl M emé OoJplle 3aTPYAHUT peau3alfio Mep Io
MIPOTUBOACUCTBUIO AO/UIapH3aly (10 AaHAIOTMM ¢ WH(IIIHOHHO-
JIeBAJIFBAIIMOHHON CITUPATIBIO).

Jnis XapakTeprcTHKH ypoBHS Aoutaprmsaimi B PecryOimke bemapych
MOXHO TIPHBECTH CIEAYIONIYIO CTaTHCTHKY: To cocrosHuo Ha 01.01.2019
pyoneBast cocrapisitoras (M2) B cocraBe MIMPOKOH AeHexHONH Maccel (M3)
cocraBmia 42% (s cpaBHerwst 39 % — o uroram 2018 roma, 35% — mo uroram
2017 roma, 32% — o uroram 2016 roma, 27% — no pesymnbratam 2015 r.).

B kadectBe BBIpaXCHHS YPOBHA (PHMHAHCOBOW [OJUIAPH3AIUH
mpuBeleM fanee HWHGOOPMAIMIO O [I0J€ WHOCTPAaHHOH BaJFOTHON
COCTaBIISIIOIIEH B CTPYKTYpPE KPEAUTOB M JICTIO3UTOB OAHKOBCKOTO CEKTOPA.
Jlonst  1emo3uTOB  CEKTOPOB JKOHOMHKH, pa3MEIIEHHBIX B 0OaHKax
Pecrryonukn  bemapych, HOMHWHHPOBAaHHBIX B WHOCTPAaHHOM BallioTe,
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corimacHo maHHbIM CratucTHdeckoro OroiereHs HammonansHoOro OaHka
PeciyOonuku Benapych mo coctosHuro Ha cepenuny 2019 roma, cocraBmia
64 % (66% 3a 2018 rom, 67% 3a 2017 ron, 70% 3a 2016 rom, 74% 3a
2015 rom). Uro xacaercs AOJIH KPEIUTOB OAHKOB B MHOCTPAHHOH BaJOTE B
o01ei cyMMe KpeuToB, BBIAAHHBIX OaHKaMHU CEKTOpaM SKOHOMHKH, TO, C
yderoM mpuoctanosieHus ¢ 2009 roga kpenuroBaHus (PU3MYECKUX JIMI] B
WHOCTpaHHO# BaioTe, Kk cepenune 2019 rona ona cocraBuna 46% (48% 1o
pesynbratam 2018 roma, 51% mno pesyneratam 2017 rtoma, 56% 1o
pe3yabTatam 2016 roga% 57,2% 1o pesyastatam 2015 roma).

MO)XHO KOHCTaTUPOBaTh JOCTATOYHO BOJATWIBHYIO CHTYallHIo, a
HMEIOIIMECs YETKHE ITO3UTHUBHBIE MOJIBWKKH TPOHM3OILIH B pE3yJbTaTe
NPEANPUHITEIX ~ PErynsTopaMd  (UHAHCOBOIO  pBIHKA  Mep 10
JeJIoIapu3alii:  OrpaHUueHnEe BO3MOXKHOTO TEpEeyHs pacuyeToB B
WHOCTPAHHOH BaJIIOTE Ha TEPPUTOPUH CTpaHbl; quddepeHnnanus yciaoBuit
HaJIOr000JIOKEHHS JI0X0JI0B (DU3NUECKHX JIMII, MOJTYUYEHHBIX OT pa3MeleHus]
cOepexxeHH BO BKJIAABI/AEMO3UTHI, C AaKLEHTOM Ha CTUMYJIHPOBaHHE
CpOYHBIX BKJIAJI0B B HaHHOHaJ’[bHOﬁ BaJIIOTC; rapaHTUPOBAHMEC BO3MCUICHU A
0aHKOBCKHUX BKJIaIOB/ICTIO3UTOB (PH3MUCCKHX JIHII B TIOJIHOM 00BEME; 3aIpeT
Npe/IocTaBlieHns]  OAHKOBCKUX — KPEAWTOB  PO3HMYHBIM  KJIMEHTaM B
uHocTpanHoi Bamore ¢ 2009 rona; cHiIbKeHHE OOBEMOB ITHUPEKTUBHOTO
KPEIUTOBAHUS; TOAACPKAHUE IOJIOKUTEIBHBIX MPOLEHTHBIX CTABOK II0
JICTIO3UTaM B OEJIOPYCCKUX PYOJsIX B PEAIbHOM BBIPAXKCHUM; YBEIHUYCHUE
HOpPMaTHBa OTYMCICHUI OAHKOB M HEOAHKOBCKUX KPEAMTHO-(HHAHCOBBIX
opraHuzaiyii B GoHa 00s3aTENbHBIX PE3EPBOB OT IPHUBICYCHHBIX CPE/ICTB B
HHOCTpaHHO# Bamtore ¢ 12,5% B 2015 roay mo 17% B 2019 roay (4% —
oruncienne B @OP ot npuBieueHHbIX OaHKaMH PECYPCOB B HAIIMOHAIBLHOM
BaJIIOTE); OrPaHUYCHUE OOJMIAMOHHBIX BBITYCKOB, HOMHHHUPOBaHHBIX B
WHOCTPAaHHOM BaJIOTE; 3aKIIOYEHUE COINIALICHHH C PSIOM TOCyIapcTB 00
HCIIONIb30BAHUN HAIMOHAJBHBIX BAIIOT TPH MPOBEICHUN MEXIYHAPOIHBIX
pacyeroB; PpBIHOYHBIA MEXaHHM3M KypcoOOpa3oBaHHs —HAIMOHAILHOU
JICHS)KHON EIUHUIIBI B PEKUME HEMPEPhIBHOI'O JBONHOTO ayKIHOHA W, B
mermoM, — crabwimzamus — OOMEHHOrO — Kypca  Oelopycckoro — pyoms
OTHOCHTENIFHO WHOCTPAHHBIX  BaJIOT; OTHOCHTENBHO  3ddexTrBHAs
JICHS)KHO-KPEIUTHASL TOJMTHKA PErylsTopa B PEXUME MOHETApPHOIr'o
TApPreTHPOBAHUS C OPHEHTUPOM HAa TMepexof K HUHOISIHOHHOMY
TApPreTUPOBAHMIO, IMOBBIMIAMONIAS JIOBEPUE 3KOHOMHYECKHX areHToB K
(hmHAHCOBO-0AHKOBCKON CHCTEME.

B jomnonHeHne K TOJNOXKHTENBHONW JUHAMUKE M HMMEHOIHMCS
NPEAJIOKEHUAM OyleT YMECTHO MpPOJOIDKATh NPUHHUMATH YCHIHS IO
NPUIAHUI0  HAIMOHAJIBHOM  NEHE)KHOHW  eJUHUIE  NPEBATUPYIOIIETrOo
MOJIOKEHWST B OKOHOMHMKE CTPaHBl Hapsay C OOIMM  YITydIIeHHEeM
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HSKOHOMHYECKOTO pPa3BHUTHSI, MOBBINIEHHEM I(P(EKTHBHOCTH IKOHOMHKH B
LeTIoM, cTabrin3anueil (PMHAHCOBOI CHCTEMBI, THOepani3alyei BalOTHOI O
PbIHKAa, CHMXCHHUEM I/IH(bJ'IﬂLlI/IOHHI)IX N Ac€BaJlbBAllMOHHBIX TeH}IeHLII/Iﬁ 151
oxuganuii. Takum  oOpazoM, mMapajuiebHO CO  CMEIIEHHEM  OT
AIMUHUCTPATUBHBIX K PBIHOYHBIM IMPCANOCBUIKAM K CHUXCHHIO YPOBHSA
JIOJUTApU3aLluK 3aIUIaHUPOBAaHHbBIE TEHCHIIMU OyyT OoJiee yCTOHYMBBIMU
BbIPa3sUTCIIbHbIMU. Hy)KHO OTMETHUTD, YTO PEryJIATOpP NPOBOAUT JOCTATOUYHO
B3BEIICHHYIO JI€HE)KHO-KPEOUTHYIO IIOJMTHKY, KOTOpas, HaIpHuMep,
MIO3BOJIMJIA CHU3UTH YPOBEHb MHJEKCA OTPEOUTENBCKUX LIEH 10 PEKOPIHBIX
5,6% (nawano 2019 roxma). Urto, GE3yCIOBHO, OKa3bIBAET IIOJOKHUTEIHHOE
BO3JIEHCTBHE HA OMUCAHHYIO IPOOIEMATHKY.
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