HauunoxHanbHas akagemus Hayk benapycu
Otaenesue ryMaHUTapHbIX HayK U HCKYCCTB

Hnctutyt sxoHomuku HAH benapycu

I'YMAHUTAPHBIE
HAYKMU

CoOopHHK HayYHBIX TPY10B

Boinyck 8

AKOHOMHUYECKU
POCT B KOHTEKCTE
MHUPOXO3SMCTBEHHBIX
CBSI3EU

MuHck
HOOO «I1paBo u 3kOHOMHKa»
2008



YAK 339.9
BBK 67.5
194

PepakumonHas xonanerus:

Hukurewxo TLI., Msacunkosna M.B., I'aBpusenko B.I".,
Bodkor B.A., Bacuitesuu ['.A., {arusnos A H., Kosanens A A.,
Jlokorxko A.H., yxamanen AA., Jiyuenok AW, Mapkos A.B.,
Meageaes B.@., Muponosa T.H., [Teanx C.A., Tlonouux C.C.,

Cosnonosuukos CIYO., Tuxuus BT, Hwmos B.H., uporatos J1.1.

Hayunwit perakrop
Hukureuxo (1.1,

CocTaBures
Muaeuxnii K.B.

PetensenTtnr:
Bynasko B.I'., Jlyuenox A.M., Mapkos A.B.,
Measenes B.®., Cosnogosunkos C.1O.

94 Tymapmrapnsre naykn. COOpHHK Hay"HBIX TPYAOR. Boiyck 8. DxoHoMuueckui
pocT B KOHTEKCTe MupoxosaficTBennbix cpaseil. / [loa wayu. pea. I1.I. Huxureuxo;
HucrutyT xonomukn HAH benapycen. — Munck: Tlpaso 1 skoHoMuxa, 2008. — 128 ¢. —
ISBN 978-985-442-561-0.

YAK 339.9
BBK 67.5

© HOOO0 «[Tpaso 1 rxoHoMuKa, 2008

ISBN 978-985-442-561-0



Cepreiox B.C.,
Ionecckuit  rocylapCTBEHHBIH  YHMBEPCHTET
(r. Iluxck)

MPHOPHUTETHBIE HAINPABJIEHHS OBbEAWHEHHS JEHEXKHbBIX
CHUCTEM POCCHH U BEJIAPYCHU B YCJIOBUAX IKOHOMUUYECKOH
HUHTETPALUH

B cospemenHoM mupe rofanMsauus ABAAETCA OCHOBHOH TEHAEHUMEH pa3BHUTHA
MHPOBOH 3KOHOMHKH, B TOH MM HHOH CTENCHH BAMAIOUICH Ha BCE MPOHCXOJALIME B HEH
npouecchl. CReaCTBHEM NMPOLECCOB FI00aM3alHH ABAACTCA YCUIICHHE HPOLECCOB HHTE-
rpaunu. Haubonee TecHbie HATErPalMOHHBIE HPOLECCH TIPORCXOAAT HA PErHOHAILHOM
yposte — EC, HAOTA, ACEAH, AT3C. He ool cTOpOHOH 3TH Npoiecchl ¥ HALUHO-
HajtbHbIE JKOHOMHKH besiapycn u Pocenn. CounanbHO-3kOHOMHUUECKOE pa3BHTHE besapy-
CH TECHO B3aUMOCBSA33HO C POCCHHCKOH KoHOMHKOI. [loaToMy nanbHeifinee yriyO.enue
OTHOLUCHHH MEXRY ABYMS CTpaHamu BO3MOXKHO TO/IBKO B CJIy4Yae KAYECTBEHHBIX U3MEHE-
AMH — yHUPHKALUKUK HOpPMATUBHOH Oasbl, IPUMEHCHUH EMHBIX NOAXOAOB TOCYAAPCTBEH-
HBIX OPraHoB BJACTH MpH paboTe C POCCHHCKHMM W OENOpYCCKUMH DIPEANPHATHSMM, a
TAKOKE MPOBEACHHH €AHHOH JEHEKHO-KPEAMTHOH HOMMTHKA. AKTYa1bHOCTb HHTErpalu-
OHHBIX IIPOLECCOB 00YC/I0BIEHa HEOOXOAMMOCTBIO PEIICHHSA IKOHOMHYECKHX IIpodaeM H
CO3aHHEM YCIIOBHHA [ CTaGHIBHOIO IKOHOMHUYECKOTrO POCTa rocyAapcTs. BaxHas ponsb
B ofecneyeHun DKOHOMMUECKOIO M COLMANBHOTO Pa3sBMIMA TOCYAAPCTB NPHHAAIEKHT
6aHKOBCKOMY CEKTOPY.

B unterpaunonHom nponecce benapycu u Poceun k oanoH u3 ueneil oObenusenus
0aHKOBCKHX CHCTEM MOXKHO OTHECTH CTpeMiACHHME (GOPMHPOBAHMA JCHEKHOIO COK3a.
Baxuediiunm ycnosineM o0beaHHEHHS AEHEKHBIX CHCTEM ABIAETCS yHUGHKALHA 3aKOHO-
HaTesbCTBA ABYX CTPaH B 00AaCTH DKOHOMHYECKOHN, PHUHAHCOBON, AEHEXKHO-KPEAUTHONH N
BAIOTHOH NOMMTHKH, @ TAKOKE 3aKOHOAATENbCTBA, PETYAHpYIOLLEIO CTATYC, 3aJa4d M
¢ynxuny Liestpansroro 6anka Poccuiickoit ®enepanuu 1 HanmoHansHoro Saka Pec-
nyOauku besapych B IPOBEACHHH JCHEKHO-KPEAMTHOH NOSIHTHKH,

Peanuzanus Bblllieyka3aHHOH LENTH B ACHEXHO-KPEAUTHOH cdepe ocyLiecTBIAeTC
[0 TaKMM HANpPaBICHUAM, KaK: CHIDKEHME FOAOBOTO ypoBHs MHQUALMK; HenonylieHHe
opmupoBanus obs3aTebHbIx pe3cppoB GaukoB PecriyGanku benapycs B Poccuiickoit
(denepalyy B MHOCTPAHHOI BamoTe; MpeKpallieHHe MCMOJb30BaHHS KpeauTtoB Haimo-
nabHoro danka PecryOnnku benapych u HenrpamHoro Ganka Poceuiicko ®enepanun
Ha (puHaHCHpOBaHKe AeUIUTA NOCYAAPCTBEHHOrO OI0IXKETa H APYrHX FOCYAapCTBEHHBIX
¢$oH0B.

JleHexRHO-KpEANTHAsA NOMTHKA J0:DKHA ObITh Hale/1eHa Ha YKPeILICHHE U pa3BUTHE
OanHKoBCKMX cHCcTeM. OHa AO/DKHA COIENCTBOBATH MOBBILIEHHIO PEATbHLIX JEHEXHBIX A0~
XO/10B HAaCe/IeHH, POCTY MHBECTHLHH 1 cOepexenii, co3nasarh yYCA0BHA A1 YCTORUHMBO-
'O IKOHOMHUECKOro POCTa. DTH YCAOBUA BLIPDKAIOTCS Yepes:

- BoinonHexue OaHkamy (yHkiMK PMHAHCOBOTO MOCpEAHMKa B TpaHchOpmaliy
cOepexeHnii B MHBECTHLIHH, YTO, B CBOIO O4YEPEb, PACLIHPHT KpeanToBaHue OaHkamH op-
TAHM3AMHHA U HACEICHHA,

- CHH)KEHHE HOMHHATBHOTO pasmepa NPOIEHTHBIX CTaBOK M MIOAAep)KaHue HX Ha
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YpPOBHE, CrocoOCTBYIONIEM POCTY cOepexeHui B HAUMOHATBHON BaMOTE B OaHKaxX H yBe-
JIHYEHHIO OCTYTTHOCTH KPEJUTOB,

B 2006r. jeHEXHO-KPEAHTHAsR TIOMUTHKA OBLTA HaNpaBieHa Ha NOCISAOBATEILHOE
CHIDKEHHe HHISUMOHHBIX POUECCOB B CTPaHe NOCPEICTBOM PCATH3ALMN MOHETApHBIX
ueded W 3a7ay MHCTPYMEHTAMH JEHEKHO-KPEAHTHOTO pETYJHPOBaHHA. B JaeHexHO-
kpenuTHoli cepe Pecnybnnxn Benapyck ZOCTHTHYTBI HO3MTHBHBIE CABWTH B Hampasie-
HuH duHaHCOBON CTAOMIM3ALMH ¥ YKpEILICHHS 10BepHs K GesopycckoMy pyb:aio B kave-
crBe HUHAHCOBOrO HHCTPYMEHTA. biiarojapsa nocTelneHHOMy Nepexoay K Gosiee KecTkoi
MOHETaPHOH NOJKTHEE 00ECTIEHEHO CYHIECTBEHHOE CHHKEHHE TeMITOB nH(.siuny. Mnaeke
notpedurensckux mew B 2006r. cocrapun 103,1% (npw ero gonycruMoM yposHe Ha 2006r.
107-109 %). B ananornunom nepuoe 2005r. on cioxuacs Ha yposte 104,6%. Temn un-
¢anun 3a 2006r. B Benapycu cocrasuin 6,6% (npu nportose #a 2006r. 7 - 9%). uro 8 1.3
pasa Huxe, 9eM B Poceny (8,6% npy nnane 9%).

B obnacru dopmupoBaHus 00s3aTelbRbIX pesepsos Ganxos HauuonainsHelill Gank
PecnyGnnku benapyck B nocieaHue roisl NOCNEAOBATETLHO OCYIIECTBAAT MEPBI MO 110~
ITAMHOMY COKPANIEHHIO [0 MHOCTpaHHOH BasoTel. C 2004r. BATOTHAs COCTaBAsIOIAs
B pesepsax Gbliia NO;IHOCTHIO HCKII0YEHA M B HACTOSILEE BPeMst OTHHCIIEHUS HHOCTPaHHOM
BAMOTH Ha GOPMHUPOBaHHE 00S3aTETHHBIX PE3EPBOB HE MPOM3BOANTCH.

HaunonansHsilt Gauk PecnyGnuxn Benapych u [lentpanbubiii 6ank Poccuiickoit
Deaepaunn ¢ 2004r. npekpaTiiy Bbiiauy KpeanTos Ha ¢pHHancUpoBaHUe JeduumTa rocy-
JIapCTBEHHOTO OIOZKETa H APYTHX rocyIapCTBEHHBIX (POH/IOB.

B Poccuy HauGobILas 4acth NPHBICYEHHBIX AENO3UTOB NPHXORMTCA Ha du3mye-
ckux 1ML (65,1%), a B BesapycH ~ Ha ipeaAnpusiTHs H opraau3saund (75,3%). Hanbosnbias
nons xkpennroB U B Benapycu, 1 B PoccHM NPUXOIMTCS Ha TPEATIPHATHA H OPraHH3IallHH:
79.2% B Poccuu 1 80,2% 8 Benapycu. To ectb 3aech moxoxue nokasaresan. Ho B 1o xe
BpeMs B Benapycy fonee, yeM B 3 pa3a BEIIIE IO/ KPEAHTOB, NMPEIOCTABIIEHHBIX Hacese-
uio: 15,7% npotus 4,9% 8 Poceuu. [lociiennee BuI3BaHO BEIACTCHHEM JILIOTHBIX KPEIH-
TOB HA CTPOUTENECTBO KHIbA B MOCNCIHHE MOABL.

B Poccuiickoli ®eniepaliu feHexHsbie chepexxeHns HaceileAns B Gankax Belie OT-
HOCHTE/ILHO YPOBHS J0X0/108, 4eM B PeciiyGavke Benapycs. 310 obwacusercs Gobiaeii
CKJIOHHOCTBIO K cOepexcnusam rpaxaad Poccuu, nexenu benapych. Hacenenne Poccnii-
ckoii Deneparuu Hanpasnser B cOepeKeHHs 10% ceoux 10X0M0B, a PecnyGnukyu Besna-
pych — 5%. D10 cBA3aHO € PasHOCTLIO YPOBHS JOXOAOB.

MpouentHsie craBki B Pecrrybrnke Benapyce mo kpeauTaM HaceneHHIO H MO
BKJIAAHBIM OTIEPALIHAM IOCTOSHHO CHUXAIOTCA. 10 OOBACHAETCA TEM, YTO NPOHCXOAHT
cHibkeHHe ypoBHs HRGasuun. CHIKeHHE NPOLEHTHBIX CTaBOK NMPOUCXOMXT H 1O onepa-
LHAM C HHOCTPaHHOH BATIOTOH.

Tak, B Poccuu npouenTHbIe CTaBKH B PyOsX [0 KPEIMTaM, BHLIAHHBIM HACEECHHIO
Ha CPOK CBBIIUE OAHOTO roaa, cocrasmsiorT 17,2%, a B Pecry6:mke benapyce —~ 14,2%.
TIpotiedTHBIE CTABKH NO KPEHTaM, BbIaHHBM B noatapax CIIIA, raoGopor, B benapycn
BbilE H cocTasisiioT 13.7%, a B Poccuu — 11,7%.

HMponenTHsie crasku B Genopycckux py6iax u gonaapax CHIA mo nenosuram Ha-
cesteHua B BerapycH 3HaunTeNbHO BhItle, YeM B Pocciu. 310 00BACHAETCS npoReIeHreM
HaunonamsusiM Ganxom Pecriybanku Beaapycs NONMMTHKH noCTeneHHoi cTabuausauny 1
yKperuieH s kypca Geopycckoro py6is o OTHOLICHHIO K HHOCTPaHHOH BaitoTe. ECiu B
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Benapycu cpenHeB3BelLIeHHas NPOLEHTHAsA CTaBka B py(siaX No AETO3HTaM Ha CPOK CBBILIE
oHoro roaa cocrasset 13,3%, to B Poccuu — 5.1%. B nosapax CUIA - 7,5% 8 bena-
pyc H 4,6% - B Poccun.

Takum 00pas’oM. MOXKHO CKa3aTh, YTO IO HACTOAILETO MOMEHTA HEKOTOPBIC 3a0aud
O CO3IAHHNIO €IHHBIX MaKPOIKOHOMHUECKHX YCJIOBHH U1 00beAHHEHHS AEHEKHBIX CHC-
TEM B JACHEKHO-KpEAUTHOH chepe Obutv pewieHbi. 3HA4YeRHsS HHGASUMM YCTAHOBIIECHH
UEHTpabHBIMH GaHKaMH JBYX CTpaH Ha MOYTH MACHTHUHOM ypOBHE, 4 UMEIOILHECA pac-
XOXICHHS HAXOIATCA B JONYCTHMOM JIHAaNa3oHe; HHOCTPAHHAS BAMIOTA B pe3epBax Oanka
ObINa TIOTHOCTHIO KCKIIOUYEHA, a HCMoib3oBanne kpeawros Hanwonanshoro Ganka Pec-
ny6amkn beaapychk Ha ueneBoe ¢uHaHCHpoBaHHE AePHULIMTA rOCYAAPCTBEHHOrO OI0KETa
1 JPYrHX rocy1apCTBEHHBIX (GOHIOB NPEKPALLEHO,

INpoBoanMas NOAMTHKA N0 MOAAEPXKAHHIO MOJOKHTENEHOTO YPOBHA peaibHbIX
IPOLICHTHBIX CTaBOK [OBbICHSA JoBepue Kk OestopycckoMy py6:ao. CybbexThl x03sicTBO-
BaHMA ¥ OCODEHHO Hace/lcHWE CTald OTAABaTh MpEANnOYTEeHHE COEpEeKEeHHAM B HALHO-
HabHOH BasioTe. M3 aHanmu3a NPoueHTHBIX CTABOK CJEAYET, YTO HPOLECHTHAA OJIMTHKA U
B Poccnn, H B Berapycd HeA0CTaTOHHO YETKO HAUENEHa Ha NOALCPKAHUE ABTOPHTETa Ha-
LIHOHATBHBIX BATIOT. [To Mepe CTaOH/IH3allHH W MOBBILLIEHHS PeaTbHOTO Kypca poccuitcko-
ro 1 6enopycckoro py0iist CACLYET U3MEHSTH IPOLEHTHYIO NOIMTHKY, YTOOL! IPOLCHTHBIE
CTaBKH 110 KpeauTaM B JI0JUIapax ObuiH Bbie pyOsieBbiX.
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