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ToBops 0 MUPOBOM (PMHAaHCOBOM KPH3KMCE H €ro NMOTEHLUHAIbHOM BnWAHHM Ha Benapychk, Hy)xHO onpenenuts
TOUYKH ¥ cepbl, rie kpu3uc 1 bemapyck 06s13atenbHO nepecekyTes. He mepeceyubcst OHH HE MOTyT, CIIHILIKOM OT-
KpbITast 5)KOHOMHKa y BenapycH, clIHIIKOM 3aBHCHM MBI OT 3KCTIOpTa Ha MUPOBOH M POCCHICKHH PbIHKH.

ITepsoe npunoxeHne kpu3nca — GoHnoBBIN peiHOK. Ero y bemapycu HeT. 31ech, Kak TOBOPAT, HET PhIHKA, HET N
npobiembl. KoHEUHO, 3TO O4€Hb YNPOLUEHHOE MpeICTaBleHHe O MecTe H ponu pOHIOBOTO peIHKA B TpaHchopMma-
LIMOHHOM WM PBIHOYHOM 3kOHOMHUKe. OTcyTCTBHE (DOHIOBOrO phiHKA Y Hac B CTpaHe 03HaYaeT OTCYTCTBHE KaKoro-
To 00beMa HHBECTHLINI B NpennpHaTHi (akIMy KOTOPLIX ObI TOproBajsuch Ha OMpaKe), pa3myThid pHIHOK HeOBHXKH-
MOCTH M OFpaHHYeHHbIl HAbOp MHCTPYMEHTOB cOepekeHUA-HHBECTHPOBAHHA, HeCleNaHHas EHCHOHHAA CHCTeMa 1
MHoOTOe Apyroe. B naHHOM ciyuae, cneAcTBHeM MHAHCOBOTO KPH3Kca CTAHET JIMILb JajdbHeMLlee OTKIaAbIBaHHE
coznaHus (OHIOBOTO pbIHKa. ECIH paHbIe ero co3laHHIO MPENATCTBOBANO HEPA3BHTOE 3aKOHOJATENBCTBO H OT-
CYTCTBHE JOCTATOYHOTO KOJMYECTBA NMPHBATH3UPYEMBIX TIPEANPUATHI, TO €CTh COOTBETCTBYIOLIETO MPEAIOKEHN,
TO ceftuac cnpoc Ha ITOT HHCTPYMEHT OTJIOXKEH Ha HeorpeaeNneHHblii NepHo.

Crenyrouas cdepa npHioxeHus kpHu3ca — 6aHkoBckas clcTeMa. HenasHMit KpH3HC Ha (POHIOBOM PhIHKE Ha-
LIer0 OCHOBHOTO TOProBoro maptHepa P®, yxe npo3BanHblii B CMHU «4epHBIM BTOPHHUKOM», Ha MporHo3n Ha-
ubanka He noBausl. Ero yBepeHHOCTh B TOM, 4TO (PUHAHCOBBIN KpM3HC HEe ABIAETCA Yrpo30H mjs cTabHIBHOCTH
Hauel 5KOHOMHYECKON U GAHKOBCKOM CHCTeMbI, Kak cliefyeT U3 ouimansHoro coobmeHns 6aHka, CBA3aHa «Kak ©
YCTOHYHBBIM NOJIOKEHHEM OCHOBHbBIX SKOHOMHUYECKHX U (hMHAHCOBBIX mapTHepor Pecrybnnxu Benapycs, Tak M ¢
J0CTATOYHBIM 3afiaCOM TIPOUHOCTH IKOHOMHKM CaMoii pectryONNKM M ee HaLMOHAIBHOM OaHKOBCKOH CHCTEMBI.

Tax, 3a 2007 ron v npowenunit nepuon 2008 rona 3onmotoamoTHble pe3epsbl benapycu Bo3pocnun Goslee yeM B
3 paza u Ha | ceHT#0ps B HALMOHATIEHOM ONpPEJENESHINH COCTaBHIH cBhille 5,6 mipa. nonnapos CIIIA. Kpome Toro,
B TE€UEHHE BCEro HLIHELIHEro rofia yposeHb JHKBHAHOCTH OaHKOBCKOIO CEKTOpA CTPAHbl CYLIECTBEHHO NpEBbILIAET
TEKYIIyl0 MOTPeGHOCTh MPeAnpuATHil N HacerneHHs. KpoMe Toro, obpamaror BHHMaHue B Hanbanke, B Benapycu
OpraHH30BaHa MIMPOKas CHCTeMa MOHHTOPHHTA (MHAHCOBBIX PBIHKOB, MO3ROJIONIAA 3a0/1arOBPEMEHHO OLIEHHBATh
W MpeynpekaaTh BO3HUKHOBEHHE BHYTPEHHUX M BHELIHUX PHCKOB. B pacnopskennn Haubanka v npaBHTETbCTBA
HAXOMUTCA TOCTATOYHBIW HabOp WHCTPYMEHTOB M pe3epBOB [ aXeKBaTHOTO ONEPaTHBHOTO pearHpoBaHHs Ha He-
OnaronmpusTHBIe (aKkTOPhl /st SIKOHOMHKH CTpaHbl. Mexay TeM, Mupopasd (mHaHCOBas JUXOpalka He CTOJb OLly-
THMa s GaHkoBcKoro cektopa PB, nockosibky TOT MOka HE TakK TECHO WHTETPHPOBAH B MHMPOBYIO (PHHAHCOBYIO
CHCTEMY, CUHMTAIOT aHANHTUKN. OTHOCHTENBHAA CTAOUIBHOCTD CEKTOpa MONTBEPHAACTCA H TeM, YTO, HECMOTPA Ha
KpH3UC MUPOBOH QMHAHCOBOM CHCTEMBI, C Havyana roga Oenopycckue GaHkM YBEJMUHUIH BHEWIHWE 3a1IMCTBOBAHHA.
OnHako, MHPOBO# (DHHAHCOBBII KPH3KC BCE K& MOXKET OKa3aTh KOCBEHHOE BO3[eHCTBHE Ha DaHKOBCKYIO CHCTEMY
CTpaHbl. JTO Bo3eiicTBHe, OYIET B BH/e NOBBILIEHHS IEHB PECYPCOB MPH 3aMMCTBOBAaHHSIX Ha HHOCTPAaHHBIX PbIH-
Kax, HO MOKa 3TO NOBLILIEHHE HE3HAYHTEBHO, B nNpenenax 0,5-1%. MaciuTaGHblfi kpU3NC, MO aHANOTHH C aMEpH-
KaHCKMM HIIM eBpOTENCKUM, Hameil GaHKOBCKOH cyucTeMe He Tpo3dT. He ToT Macmrab Tak HasbiBaeMBIX cyO-
CTaHAapTHEIX (BEICOKOPHCKOBAHHBIX, 6e3 HeoOXoauMoro ofecnedeHns) KpeAUTOB, HE TOT MaciliTad BhIMTYIIEHHBIX
obymraumit (Mx Boobie no4TH HeT). OCHOBHYIO Yrpo3y And O6aHKOBCKOM CHCTEMBI TMPEICTaBIAIOT KTUIOXHUE Kpeau-
T 171 YOBITOUHBIX M MONYYOBITOYHBIX MPENNPHATHI CENBCKOTO XO3AICTBa, JIETKOH MPOMBILINIEHHOCTH HITH pe3-
Kni W MaciiTabHbIH OTTOK BKNAJ0OB HAcENEHUs U T.J., HO HMEIOLIMXCA B HACTOsIIIEe BpeMs J0X0I0B Oro/vkeTa XBa-
THUT T NOAAEPXKAaHUA KPYMHEHIIIMX ToCy IapcTBeHHBIX 0aHKOB Ha iaBy. XBaTaeT M 30/0TOBAIOTHBIX PE3ePBOB Y
HauuonansHoro GaHka, 1o kpaiiHell Mepe, Ha roa-iBa. [loatomy B Gnuxkaiiiine roji-yisa MporHO3UpoBaTh GaHKOB-
ckuil kpusnc 8 benapycu Bpsaa M 1enecoo0pa3Ho.

OnHako HermocpeCTBEHHBLIM BIMSHHEM KPH3HCa CTaHeT Pe3Koe MoJopokaHHe KpeOuTHbIX pecypcos. Hacene-
HHE, Hecsl CBOH JIEHBI'H B OaHKH, CTaHeT Gosiee OCTOPOXKHBIM (UTO CHU3HT TIPEJIOKEHHE PECYPCOB), OAHAKO OCHOB-
HBIM pecypcoM AN KpeOUTOBaHWA 3KOHOMHKH OBLTH 3aMMCTBOBaHHS O€JOPYCCKHX OAaHKOB M NpennpHUaTHI Ha Me-
KIyHapoaHbIX pblHKax. Ceff4ac 3TH BO3MOXKHOCTH COKPAIIAOTCA, a KPeAHTHI 3HAYHTETBHO N0pokatoT, CoOTBETCT-
BEHHO, 6aHKH OYTyT CHHXKaTh MPOrpaMMBbI MOTPEOHTENBCKOTO (aBTO) H HITOTEYHOTO KPEANTOBAHMA, KPEAUTHI M IUTA
HacelleHHs, H Ui MPerpUATHI 3HAYUTENBHO MO0POoXKaOT. Bo3M0KHO, MMOCOM 3TOTO SBJIEHHS CTaHeT CHHXKEHHE
o0beMa NoTpeOHTENBECKOTO UMIOPTa, O YeM Tak JaBHO MedTaeT NpaBHTebCTBO. C JIpYroii CTOPOHBI, GOJIBLIMHCTBO
NporpaMM MOIEPHH3ALMH NPEANPUATHH B YCIOBMAX OTCYTCTBHSI YAcCTHBIX COOCTBEHHMKOB, OCYIIECTBIAJIOCH 3a
KPEONTHBIE PECYPCHI (W TOJILKO OTAelibHblE CYACTIIMBUMKH OCYILECTBIIAIOT MOJEPHHU3aALMIO 3a OlOKETHbIE CPEACT-
Ba). Kak pesynbTar, MHOrMe mporpaMMbl MOIEpHH3ALMH OyIyT OTJIOKEHBI, YTO YXyAIIaeT M Ge3 TOro CioXHoe 11o-
NOKEHME C KOHKYPEHTOCHOCOOHOCTBIO MHOTHX GENOPYCCKIX NMPOU3BOAUTENEH,

PocT uen v undaaLms OyayT ellie 0NHUM NPOABJNEeHHEM HHUHAHCOBOTO KPH3HCA, YTO 3HAYHTENLHO CKOPPEKTHPY-
€T peasibHBIe JOXONBI HACENCHHH.

OcHoBHOH chepoil «IIPUITOKEHUD» KPH3HNCca cTaHeT peaibHblil cexTop. 2007 1 2008 rr. 6BUTM OYeHb YAAYHBIMH
1711 Henopycckoil SKOHOMHKH. LleHbl Ha ra3 BBIpOCIH He B TOH Mepe, B Kakoi MOTTH Obl, M, COOTBETCTBEHHO, OTHO-
CHTeNIbHOE cyOcHanpoBanne GeIopycckoil SKOHOMHKH He COKpaTHIOCh, a Buipocio. LieHbl Ha HedTh Mpoaoikaiu
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pacTH, YTO CO3/1aBajio I Hac TIOJIOXKUTENbHBIH Gananc B Toproeie Hedrenpomykramu. I[TouuuHe: Ha HedTenmepe-
paboTky coctaBisioT 10% Bcex noxomnoB 6romketa. Bostee Toro, pociu 1eHb U Ha APYrye HALlH SKCMOPTHBIE TOBa-
PBl, B NIEPBYIO OYepesb, Kanuii. 310 Jano O0mKeTy AoNoaHuTeNbHble 1,7 MIpA. D0JNn. AKTHBHO POCIH ApOaaxkH (B
(hMHAHCOBOM, He peabHOM) UCUHCIIEHHUH M APYTHX TOBapOB, B TOM YHCJIE M Ha POCCHICKHIA PBIHOK. 3TO MO3BOJIMT
cbanaHCHpOBATh MIATeKHBIH 6anaHc U OI0/DKET B 3TOM oAy ¢ MUHMMAIBHBIMU 3aiiMaMM K3-3a pyGexa (BKiouas
poccuitckuil kpeauT B 1.5 MApA. K0JUL.) 1 MUHUMANBHOMR NpUBaTHU3aLMEH.

B coBpeMeHHbBIX YCIOBUAX NPOrHO3UPOBATE NPAKTUYECKH HEBO3MOXHO, KOTAa H3MEHEHH OCOGEHHO GLICTPhI, U
KOrZia HEBO3MOXHO CHPOrHO3HPOBATh, HU POCT aMEPHMKaHCKOHN (eBpomeiickoHi, KHTalCKoM) IKOHOMHKH, HH Kypc
JoJtapa K eBpo, HM pocT LieH Ha Hegtb. Hu naxe cyapby coro3HOro rocyaapcTsa M nipeepeHIHH HaM CO CTOPOHBI
Poccuu.

CIO>XHO CKa3aTh HACKOJIBKO TOMYYHTCS YCTOSTh, HO TO, YTO 4yja Gonblue He OylaeT — oueBHaHO. To ecTh craTu-
CTHKa MOXET MPOAOIKaTh «prcoBaThy H 10% u 12% pocta BBIL. OnHako Takoro pocta 61arococTostns, KOTopoe
6bu10 B benapycu B 2002-2007 rr. yxe e 6yner. PocT peasibHBIX JOXOAOB HaceseHHA yxe B 2008 1. MeHbLIE YeM B
2007 r. Jansiie 6yaeT elle MeHbLIe.

V Hac Malo HaaeX /i Ha YCNEIHOE HOCTKPU3HCHOE Pa3sBUTHE, NOCKOIBKY /I HEro HYXkHbi APYTHE HHCTPYMEHTHI
H HCTOYHHKH — YacTHasd COOCTBEHHOCTb M MHULMATHBA, KOHKYPEHUMUS, OTKPBITOCTD, [TIACHOCTh, PO ecCHOHAM3M.
Haiiin k¢ Y4MHOBHHKH MOTYT TOJIBKO FOBOPHTH 00 MHBECTHLIMOHHOM pa3BHUTHM, NPaBUTENLCTBO — NPHUHUMATh HM-
NOPTO3aMeMAlolHe IPOrpaMMBbl, AUPEKTOPaT — OCBauBaTh OIODKeTHBIE AeHBrH. Ho Joaun Hena 3aHsTsl B mapan-
NeNBbHOM YKOHOMUKE, KOTOpasd OKasbiBaeT Malioe BIMAHME Ha OQHLHATBHYIO 3KOHOMHKY H TIONHTHKY, npodeccuo-
HaJIBl U MOJIOJEKb TO-IIPEXKHEMY MACCOBO Ye3)KaloT 3a IPaHMLLY.


mailto:soa-bel@tut.by



