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HeHexKHO-KpenyTHan  NONMTHKE, ABNSACL  HEOTLEMAEMCH YacTBI0  OOIIEroCylapCTBEHHON  COMMANBHO-
IKOHOMHMECKOR NOANTUKH, WMeeT MHOTOQYHKUHCHANBHYIO NPHPOAY M 10MKHA 00eCNEYHBATL pelliede 3a0aY, RhiTe-
KarKwmnx 3 06ule|'0 KCHTEKCTA COUNANBHO-3IKOHOMHYECKOT O meHTHﬂ CTpasht “ Maxpn:amm(muqecxoﬁ CHTYalUHW. a
TAKKE CBA3AHHAIX ¢ OCOOEHHOCTAMH GAHKOBCKOrQ CEKTOPA, KOTOPLIM i0JKCH 00ecneduBaTh COXPaBHOCT W ddder-
TMBHOC PA3MCLUCHUE dKTUBOB HPCIRPHATHA 1 JOMALIHAX XO3AICTB, HOPMAIBHLIE X0 NEATEXNOro npouecca, Jdipex-
THBHOCTb IEHEKHO-KPEIUTHON MONHTHKH ONpeNesAeTes TEM, HAacKoNbKO ynaercs o0ecreyuTs §ataHC H YUET BCEX
CTORIMUX NEpPex Hell 3aaay, pewesine XoTopLIX TpedyeT NPUMEHEHHA PalIHIHBIX MEPOTPHATHH,

JeHexHo-KpeanTHAs nonHtHka PecnyGmukn benapych HallpamieHa Ha HEYKIOHHOe yrnyGieHne {(uHaHCOBO-
3koHOMMMIeCKOH CTaOHABHOCTY, NOCREAOBATEABHOE JOCTHXEHHE HOPMAILHBIX, COTNIACHO MEKIYHAPOAHMM CTaHAap-
TaM, TEMNOB HHq)J'IﬂI.lHH W debamThLRalHA. an >ToM HaumoHasHeI#H OaHK HCXOOUT U3 TOrQ, UTO OITHAMAIIBHBIM SBIIACT=
CA Takoi RapHaHT [LEHC)RHO-'er}]MTHOﬁ NOMNTAKN, NPK KOTOPOM HC HOIYCKACTCS pe3KNX CKAYKOB B8 YPOBHAX IpO-~
LUCHTHbIX CTEBUK, OOMEHHOM Kypcc HHLLMDHaJlI:HOVl BaNKOThI. )

B 2009 romy neHexHo-KpeanTHas moanTuka PecnyOnmukm Benapychb, kak u B [IpeftlyliHe rOObl, HANPABJEHA Ha
CO3MaHHE YCNIOBHI 4115 NOAACPKAHKS BLICOKNX TEMIIOB YKOHOMHU'ECKOrO POCTa, BLINQIHEHKUE NOKA3aTeNedH COUKATLHO-
3KOHOMHYECKOTO PA3PUTHA CTP2HLI H MOBBILEHHe GNarocoCTOARHMA HACeNEHUS OPEXKAEe BLRTO NyTeM  ofeclieucHus
yCTOHUMROCTH Senopycckoro pyons, B TOM Huc/e ero NOKynarenbHoH CriocobHOCTH M Kypea [0 OTHOLWICHHI) K HHO=
CTPaHHbLIM RANKITEM, PA3AUTHA U YKPENACHNWA 0aHXOBCKON CHCTEMBI, HOBBILLCHHSA HaJAXKHOCTHN H BE301IACHOCTH qiyl'l)(-
LHHOHUPUBAHHA FJIATEHKHOM CHCTEMDE.

2 axBaps 2009 rona HauwmonansHei Gark benapyck nepewen K HCTONBb30OBAHMIO MEXANH3IMA NPUBA3KK Kypca Oe-
nopycckore pybns K KOp3uHe WHOCTPAHHLIX BANOT. B cocTaB Kop3uHbl BKtoveHbl noidap CLUA, eBpo ¥ pocCHACKHA
py0nb € paBHbLIMK JOIAMH 3THX BAMIOT B KOp2Hte. HavanbRan pyGlepad CTOUMOCTb KOP3HHBl BaNIOT ONpeleieHa
Ha yporRe Br960, 4To COOTBRETCTRYET BE/IMYNHE 00pa3yIONIMX ee IRYCTOPOHHHX 0OMeNHbIX Kypeo: Br2650 3a | aon-
nap CUIA, Br3703 3a ¢apu u Br90,16 sa poccuiicknii pyOilb.

Ha nporamernn 2009 rona pyGnesas cTOMMOCTH KOp3nHbI OvaeT ocraBarecs cTabUnbHOM - ee konedalna npeny-
CMOTPEHO OrpaHMYHBATL B Ipeaenax ILTOC/ MBHYC 5%6 OT yKa3anHol HavankHol BennynHbl [1pn 3ToM koaeGanna kyp-
ca Genopycckoro py6ns no OTHOWEHHMIO K KaXao#k 13 BanoT (nondap CLUA, eBpo ¥ poccritckuit pyfns) OyoyT npouc-
XOJIHTh JTHINTh 32 CYET B3aHMHBIX H3MEHEHWH 3THX. HHOCTPAHHAIX BAMTIOT,

JIntamuKa NpPOLEHTHBIX CTAROK MO onepanyay HallmoHanbHoro HaHKa ONpEeJenscTes CTABKON peMHAHCHPUBAHNA,
KOTOpas B nepeom ifonyroaxn 2008 ropa He nmamensiachk » ocTaBanace pasHod 10 npoucHTam roposbix, 4o xa 0.8
IPOLCHTHOrO NIYRKTA HIKE, 4eM 8 sHeape- mione 20071, B nemsx ¢raMyaHpoBaHWA pocta pyOnesbix GaHKOBCKHMX
BK1AIOB QUIMIECKHX W IOPHINYECKHX NHU, OBBIEHHA JOXOXHOCTH ¢OepekeRuil HaceNetind CTaBka peRHAHCHPOBa-
Hun ¢ 8 sipapa 2009 roza ycranosielia wa yposiie 14%.

Mns perynrpoBaHMA CTABKM MeXOaHKOBCKOro psiHka HaumoHanbHbIM GaHKOM HCTNONL3YETCA KAk TOCTOAHHO
AOCTYNHKIE WHCIPYMEHTRI (KPEAHT W OEno3ut «omrepHai™, cnenkis CBOTT), Tak W aykuMoHHbIE onepauuu. B
HacTOAILIEC BPEMA MO KPCUWTaM OBCPHAHT U UBYCFOPOHHWM ONCPalHsiM TNPOLCHTHAA cTaBka paBHa 22%, no
ASNO3NTaM OBepHaHT — 10%, HopmaThe 00A3aTE/bHLIX PE3EPBOB MO TNPUBICHEHHLIM CPENCTBAM B HALMOHATLHOMN
BANIOTE JOPHAMHYECKHX MKW H IO MNPHBICHSHNILIM CPSACTBAM B HUOCTPAHHOM BanioTe cocTabmser (%. a mo
TIPHBNEHEHHBIM CPEICTRAM B HALMOHATEHOH BanoTe u3nueckuX u — 1%.

KonuuecTBeHHBIM BBIPAAKEHHEM TIOBLILEKUA >QHEXKTUBHOCTH U QYHKIMOHANBHOR 3HAYHMOCTH GaHKOBCKOro Cek-
TOpa CTAHET NPOJOKEHHE OTIEPEIKAOIUETA pocTa GAHKOBCKHMX aKTHBOB 110 oTHoWweHo K BBI cTpaner,
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CrpaTernieckoi Lebio ReHEXHO-KPEJHTIION NOMHTHKM Ha riepuon ao 2010 roma octaetes obecnevenne >pdek-
THRHOTC (VHKUMOHUPOBAHUA REHENKHO-KPEAMTHOM CHCTEMEL, ee COAEHCTRME AOCTIMKEHHIQ YCTOHUHBOTO JKOHOMUME-
CKOT0 POCTA, MOBBILIEHUIO peaibHAIX ACHEXKHBIX NOXO0J0B HAceAeHHA. POCTY HHBECTHUMHA K cOepekennit. B cBoio oue-
penb, ASHEXKHO-KPEAMTHAS NOAMTHKA {lyAeT HANPABNEHA HA CHHXKEHME YPOBHA UH(MIALAM € MOMOIILI0 MOHETAPHBIX
WHCTPYMEHTOB HapAIy ¢ MepaMy o6lell 3KOHOMIMECKOH NOTHTHKH.
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2. HaunowanbHsiil 6ank Pecrrybnuku Benmapycy// MoHeTapHas nonutika [DnekTpoHHbHA pecypc].—2008 —Pexum
aocTyna: hitp://www.nbrb.by/ mp/liquidity/NBB_Qperations.xls.

3. Anuwmoe KO.M. «Makpoakonomudeckye yeaosus B 0cOOSHHOCTH pealiH3aLuiK NeHEXHO-KPEOUTHOR TIONUTHKY
Pecny&:miku benapyck Ha coBpeMenHOM aTane» /‘COOpHHK Zoknanos [l MexkIyHApOAHON Hay9HO- NMPaKTHIECKON KOH-
odepeny «[TpoGneMy! BLiGopa 3§eKTHBHON ACHEKHO-KPEAHTHON NOMHTHKH B YCIOBUAX NMEPEXOAHOH IKOHOMRKH»
c.5-12






