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Ceprewk B.C.,
TNonecckuit rocynapcTBenHblii yausepcurer (1. [TuHCK)

NMPHOPHUTETHBIE HAITPABJIEHUS OFbEJUHEHUSA NAEHE)KHBIX CUCTEM POCCHH U BEJIAPYCH B
YCJIOBUAX IKOHOMUYECKOWH UHTErPALIAU

B coBpeMeHHOM Mupe rno0anu3aims SBseTcs OCHOBHOM TeHIeHIMEH pa3BUTH MUPOBOH DKOHOMUKH, B TOM WK HHOH
CTEIEHH BIMAIOILEN HA BCe MPOHMCXOoNAILMeE B Heit npouecchl. CrecTBHEM MPOLIECCOB MIOOATM3ALINN ABISETCS YCHIIEHHE NPO-
neccos mHTErpaumy. Hanbonee TecHble UHTerpalMOHHBIE MPOLECCH! MPOUCXOIAT Ha perHoHanbHoM ypoBHe — EC, HA®DTA,
ACEAH, AT3C. He ofouutd CTOpPOHO 3TH NMpOLECCH M HALMOHANbHBIE IKOHOMUKH bBenapycu u Poccun. CoumanbHo-
3KOHOMHYECKOE pa3sBUTHE benapycu TECHO B3aUMOCBSA3AHO € POCCUHCKOH 3KkOHOMHKOH. [To3ToMy manbHeifiuee yrirybieHue or-
HOLIEHUA MEXIy IBYMS CTpAHaMK BO3MOXHO TOJIBKO B CiTyyae KauyeCTBEHHBIX H3MEHCHHH — YHH(HKALHWH HOPMATUBHO#M Ga3bl,
MPUMEHEHHH €IHHBIX [OJX0A0B FOCYIapCTBEHHBIX OPTraHOB BJACTH MIpH padoTe ¢ poccHCKUMH U OenopyCCKUMH NpeanpH-
ATHAMHY, a TAKKe NMPOBENCHUU €INHOH NEHEKHO-KPEINTHOM MOJUTHKH. AKTYaTbHOCTh UHTErPALMOHHBIX MPOUEccoB o0yCios-
J€Ha HEOOXOJIHMOCTBIO PELISHHs] SKOHOMUUECKHX MpobneM H cOo3faHHeM YCJI0BMif 1S cTaGWILHOMO 3KOHOMHYECKOTO pocTa
rocynapcts. Baxtas poss B ofecriedeHUH IKOHOMHUUECKOrO U COLMANBHOrO PasBUTUS TOCYAAPCTB MPUHALIEKAT GAHKOBCKOMY
CEKTOpYy.

B unterpaunonnom npotiecce benapycu v Poccnu k onnoit u3 eneit o6beqHeHUA GaHKOBCKHX CUCTEM MOKHO OTHE-
CTH CTpeMsIeHIE (POPMHPOBAHHS ACHEKHOIO O3, BaxkHe UMM yeoBHeM 00beIMHEHUST IEHEKHBIX CUCTEM ABJISETCH yHUGU-
Kallns 3aKOHOIATENBCTBA ABYX CTPaH B 001aCTH 3KOHOMHUECKOH, GUHAHCOBOM, ACHEKHO-KPEAUTHON H BATIOTHOM MONUTHKH, 3
TAKXKe 3aKOHOAATENILCTBA, PEryJIUPYIOWEro cTaryc, 3azaun U dyHkunu LlentpansHoro 6anka Poccuiickoii ®enepauuu u Ha-
umoHasbHoro 6anka Pecny6ankn benapych B NpoBeeHHU €HEKHO-KPEAUTHOM MOSIMTHKN,

Peanuszallus BbILIEYKA3aHHOW LIETH B JEHEXKHO-KPEAUTHOH cdepe OCYLUECTBIISIETC MO TAKMM HANPABIEHMAM, Kak:
CHIKEHHE FOI0BOTO YPOBHSA HHIALIMK; HEAOMyUIEHHE (JOPMUPOBaHHA 00s3aTeNbHbIX pesepBoB 0aHkoB Pecnydnky Benapych
1 Poccuitckoil deaepatiy B MHOCTPaHHOM BaliOTe: NpekpallieHHe Henons3osanua kpeautos Haunouaneuoro Ganka PecriyGan-
ky benapyce u LientpaisHoro Gavka Poccuiickoit @enepauny Ha duHaHcHpoBaHie AehULMTA FOCYIAPCTBEHHONO GIOMIKETa |
APYTUX TOCYAAPCTBEHHbIX (BOHOB.

HeHeXHO-KpeAMTHAsA NOMTHKA J0/DKHA ObiTh HaLE/IeHa Ha YKPETUIEHHE M pa3BUTHE DaHKOBCKUX cUcTeM. OHa 0/KHa
CONEHCTBOBATD NMOBBLILLICHNIO PEAIbHBIX AEHEKHBIX J0X0I0B HACENICHUA, POCTY HHBECTHLIWI W cOepemeHuit, co31aparh ycioBus
1S YCTORYHBOIO YKOHOMUHECKOTO POCTa. ITH YCJIOBHSA BBIPAXKAIOTCS Yepes:

- BbINOJIHEHHE OaHKaMK (PYHKLMH (PUHAHCOBOTO Mocpe/HIKa B TpaHcopmaunu cOepexxeHnii B MHBECTHUMH, YTO, B
CBOIO ouepellb, pACHIMPHT KPEeAUTOBaHUE GaHKaMH OpraHu3aLiii U HaceneHuUA,

- CHUZKEHHE HOMHHAJIBHOTO pa3sMepa MPOLEHTHBIX CTABOK M MOAJACPKaHHE WX HA YPOBHE, CrIOCOOCTBYIOWEM POCTY
cOepesxeHuii B HALMOHANBLHOI BaslioTe B 6aHKaX ¥ YBETHUEHMIO IOCTYITHOCTH KPEAHTOB.

B 2006r. neHexHo-KpenHTHAsA MOAUTHKA ObliA HAmpaB/eHa Ha MoceIoBaTenbHoe CHHXEHHE HHAIALHOHHBIX Npouec-
COB B CTPaHe MoCcpeACTBOM peanu3aunui MOHETAPHbIX UENEil 1 3a1aY MHCTPYMEHTAMM JEHEeKHO-KPEAUTHOrO peryiuposanns. B
neHexHO-KpeanTHol cdepe PecrryGnuku Benapych 1OCTHrHYTHI MO3UTHBHBIE CABATY B HaripasieHHH GUHAHCOBOI cTabunusa-
UMK Y YKperlieHns 10Bepus k OenopycckoMy pyomo B kauecTse GPHHAHCOBOTO WHCTpYMenTa. bnaronaps nocreneHHoMy repe-
xofy k Gonee eCTKoH MOHETApHOH MOAUTHKe 00ecneueHo CyIECTBEHHOE CHUXKEHHE TeMTIoB uHbaAunH. Unaekc notpelu-
TENLCKNX LeH B 2006r. coctasun 103,1% (npu ero aomyctumoM yposHe Ha 2006r. 107-109 %). B ananoruuroM nepnoae 2005r.
OH c10%kHncs Ha yposHe 104.6%. Temn unduisiumu 3a 2006r. B benapycu coctasun 6,6% (npu nporxose Ha 2006r. 7 - 9%), uto
B 1.3 pasa Hike, ueM B Poccuu (8,6% npu rinane 9%).

B ofnactu popmupopanua ob6s3atenbHbIX pesepBos baHkoB HauuoHanbHselit Gank Pecny6uki Benapyce B nocneasiue
FOIbl NMOCAENOBATENBHO OCYLIECTRIIAN MEPbI M0 MOITANHOMY COKPAUIEHHIO JIOJIM WHOCTPaHHO BamoTbl, C 2004r. sanioTHas
COCTABJIAIOLIAA B pe3epBax Obla MOJHOCTHIO HCKITIOUEHE M B HACTOALLICE BPEMS OTHUCIEHUS UHOCTPAHHON BAOTE HA POpMK-
poBaHHe 00s3aTENbHBIX PE3EPBOB HE MPOH3BOAUTCA.

Hauwmonaneusiit 6auk PecriyGnuxu benapycs u LeHTtpansheii Oank Poceuiickoi ®eaepatum ¢ 2004r. npekpatiim sbl-
Jla4y KpeauTOB Ha (hHAHCHpOBaHHE AedLMTA FOCYIaPCTBEHHOTO GIODKETA W IPYTHX FOCYAAPCTBEHHBIX (OHA0B.

B Poccuy HauGonbias 4acTb NPUBACHEHHBIX AEMO3HTOB NPUXOAMTCA Ha Pu3nteckux JnL (65,1%), a B Benapycd - Ha
npeanpuaTHs ¥ opranusaunn (75,3%). Hanbonsiuas nons kpeanros v B benapycu, u 8 Poccru npuxoantes Ha npeanpusTas u
opranusaumu: 79,2% B Poccun 1 80,2% B benapycu. To ects 31eck noxoxue nokazareu. Ho B 1o e Bpems B besnapycu Goaee,
4eM B 3 pasa BbilUE /101 KPEAHTOB, NPEAOCTaB/IEHHbIX HaceneHuio: 15,7% npotus 4,9% B Poccuu. ITocneaHee BbI3BaHO Bbife-
JICHHEM JILFOTHBIX KPEANTOB HA CTPOUTENLCTBO SKUITbS B IMOCAESAHHE IOIbl.

B Poccuiickoii @enepaunn aeHexHbie cOepexerus HaceeHUs B GaHKax BbILUE OTHOCHTENILHO YPOBHS J0X0A0B, YeM 8
PecnyGimiike Beaapych. DTo oObsAcHAeTCs Gosbliel CKIOHHOCTBIO K cOepexennsM rpakaan Poccuy, Hewenu benapycu. Hace-
Jenne Pocculickoil Peaepaunu Hanpasnset B cOepexenus 10% cBoux noxonos, a Pecnybanku benapych — 5%. D10 caazano ¢
PasHOCTbLI0 YPOBHA 1OXO/0B.

Hpouentueie ctaBky B PecnyGiinke benapych no xpeautaM HaceieHHio W 1Mo BKIAAHLIM ONEPALHAM NOCTOAHHO CHH-
KAOTCH. ITO OOBACHAETCA TEM, UTO MPOHCXOAUT CHIDKEHUE YPOBHS HH(IALUMH. CHIDKEHUE NMPOLEHTHBIX CTABOK MPOHCXOIHT H
NO OonepaunaM ¢ HHOCTPAHHO! BATIOTOH.

Tak, B Poccuy NpouUEHTHbIE CTABKK B PyOJIAX M0 KpeauTaM, BbIAAHHBIM HACEICHHIO HAa CPOK CBbILIE OMHOTO ro/a, co-
crasnatoT 17,2%, a B Pecnybnuke benapycs — 14,2%. [1poLieHTHbIE CTABKH MO KpeauTaMm, BbilaHHbiM B aosuapax CLIA, HaoGo-
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pot, B benapycu Bbiltie U cocTaBsiot 13,7%, a 8 Poccun — 11,7%.

[MpoueHTHbIE cTaBKH B Genopycckux pyonsx u gomnapax CILUA o nenosurtam HacesieHusi B BenapycH 3HauYHTeIbHO
Bblwe, 4em B Poccny. 210 oObacHseTcs nposeaervieM HatmoHanbhbiM GaHkoM PecryOnuku Benapyce MosuTHky nocTeneHHoM
CTa0UNU3AUMKM | yKperieHus Kypca Gesiopycckoro pyGis Tio OTHOLICHHIO K MHOCTpaHHol Bamore. Eciv B Benapycu cpenme-
B3BEIICHHAA NPOLEHTHAS CTAaBKa B PyOIAX O IENo3UTaM Ha CPOK CBBILIE OJHOTO roga cocrapiser 13,3%, 1o B Poccun -~ 5,1%.
B gonnapax CHIA - 7,5% B benapycu 1 4,6% - B Poccuu.

Taxnm 006pa3oM, MOXHO CKa3aTh, YTO O HACTOAIIETO MOMEHTA HEKOTOpHIE 3a1a9H 10 CO3JAHHMIO eHHBIX MAKPOIKO-
HOMMYECKHX YCJIOBHI LTS 00beINHEHUA NEHEKHBIX CHCTEM B JIEHEKHO-KPEAHTHOH cepe ObutH perueHsl. 3HaueHuA UHIALMY
YCTAHOBJICHBI HEHTPAIbHBIMUA OaHKaMH ABYX CTpaH Ha MOYTH HAEHTHYHOM YPOBHE, a MMEIOILHECSA PACXOMKIACHUA HAXONATCS B
IOMyCTHMOM JMaria30He; HHOCTPAHHAA BalOTa B pe3epBaX 0aHKa ObLTa MOJTHOCTBIO MCKIIOUEHA, 3 MCHONB30BAHUE KPEINTOB
HauronansHoro 6anka Pecrry6imiku Benapychs Ha tenesoe duHancupoBanie fedulta rocy apcTBEHHOrO GIOIKETa ¥ APYTUX
TOCYAapCTBEHHBIX (GOH/IOB MTPEKPAILIEHO.

[TposonHMast MOMUTHKA MO MONAEPKAHHIO MOJIOKUTENBHOTO YPOBHSA PeanbHbiX NPOLESHTHbIX CTABOK MOBLICHIA 10Be-
pue K GesopycckoMy pyoumo. CyObeKTs! X03HcTBOBaHMA U 0CO0EHHO HACENEHUE CTallk OTAABaTh NPeANnoUuTeHue cOepeKeHUAM
B HAUMOHAIBHOK BanOTE. M3 aHANM3A NMPOLIEHTHBIX CTABOK CNIENYET, YTO NPOLECHTHAk MOJWTHKA U B Poccuy, U B Benapycu He-
LOCTATOYHO YETKO HALENCHA HA NONAEPXAHWE aBTOPUTETA HALMOHATbHBIX BaOT. [1o Mepe cTabwiH3aliy U NOBBILLEHHUS pe-
ATLHONO Kypca poccuiickoro 1 6enopycckoro py0is cliefyeT U3MEHATb MPOLIEHTHYIO MOJUTHKY, YTOObI MPOLEHTHBIE CTABKH M0
KpeauTaM B nosutapax Oblnu sbilie pyOieBbIX.
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