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I[Tonq  nmeHeXHO-KpEOUTHOW  TONUTUKOHW  TOJPa3yMEBAIOT  COBOKYITHOCTh  MEPOIPHSTHA,
OCYIIECTBISIEMBIX B JIEHE)KHO-KPEAUTHON cdepe C LEeabl0 pPeryJupoBaHHs] SKOHOMHKH. OCHOBHBIMH
CyOBEKTaMU JICHE)KHO-KPEIUTHONH TOJUTHUKHU BBICTYNAIOT IIEHTPaIbHBIA OaHK, KOMMepYecKne OaHKH |
JPYTHE KPEIUTHO-(QUHAHCOBBIC YUPSKICHHS. Pa3pabaThiBacT U pealn3yeT e¢ ICHTPAIbHBIA OaHK CTpaHbl,
KOTOPBI MpU 3TOM JCHCTBYET B pycle NPOBOJAMMON NPABUTEIHLCTBOM JKOHOMUYECKOH TOTUTHKH.
OObeKkTaMu peryJIMpOBaHus SIBIISIIOTCS JICHEKHAS Macca U CBSI3aHHbBIE ¢ HEll mapaMeTpehl.

Jenexxno-kpenutHas nonutuka PecryOnmku bemapycs B 2008 romy, Kak W B MPEABIAYIIHE TOIBI,
HampaBjeHa Ha CO3/[aHWe YCJIOBHW JUIsl BBHITIOJHEHHWS TIPOTHO3HBIX IIOKA3aTENed  COIUAIBHO-
9KOHOMHYECKOTO pa3BUTHUS, (HOpPMUPOBAHHE MPEANOCHIIOK JUI YCTOMYMBOIO 3KOHOMHYECKOTO POCTa U
TIOBBITIICHHUS OJIArOCOCTOSHUS HACEJICHUS, PA3BUTHUS H YKPEIUICHNST OAHKOBCKOM CHCTEMBI.

Haumnas ¢ 2004 r. KOHTPOJIBHBIM TIOKa3aTElIeM JECHEKHO-KPEAUTHON MOMUTHKH CTal O(HIIMATbHBIA
O0OMEHHBIN Kypc OEIOPYCCKOTO pyOJis IO OTHOMIEHUIO K POCCUHCKOMY, UTO OBLIO OOYCIIOBIECHO B TIEPBYIO
odepeab YCUICHHEM WHTErPAIMOHHBIX MPOIIECCOB MEXAY ABYMsI CTpaHAMHU.

Uto KacaeTcss MEXIYHApPOJHBIX PE3CPBHBIX aKTHUBOB PecmyOiiukm. benapycs B HalMOHaIHLHOM
onpenesnenud, To B 2007 roxy oru coctaBuinu 1753 miH, goinapos CIIIA. 3a 2006 rox oHU yBEJIMYHUIUCDH
Ha 154 mun. nonnapos CHIA, wnu Ha 9,7 nporenra.

B 2008-2010 romax JCHEX)HO-KpPEIUTHAs TOJUTHKA OYIET MPOBOIUTHCS B YCIOBHSX 3aMEIJICHHS
MHOISIUOHHBIX TIPOIECCOB, oOecneumBaroiero Bbixog kK 2010 romy Ha TeMmObl NpUpOCcTa IIEH,
COIOCTABUMBIE C CYIIECTBYIOIIMMHU B CTPaHAX C MEPEXOAHBIMU H9KOHOMHUKAMH, JOCTUTTIIMMHU HAUOOJIBIIETO
nporpecca B orpaHndeHud MHQIsAME (Tadnuma 1). JleHe)KHO-KpEeAUTHAs TOJIMTHKA OyAeT HalpaBjicHa Ha
BBITIOJTHEHUE MPOTHO3UPYEMBIX COITMAIIbHO-DKOHOMUYECKUX TIOKa3aTeNiel, W B TIEPBYIO OUYEpeab Ha
obecrieueHre YCTOWYMBOTO JOJATOCPOYHOTO SKOHOMHYECKOro _pocTa. KoHeUHOH 1enbl0 JIeHEXHO-
KPEOUTHOW TIOMUTHKKA B HCCIEAYEMOM IE€pUOJe, HAPSAAY C MEpaMH 3KOHOMUYECKOHM IOJHMTHUKH, CTaHET
oOecrieueHHe ¢ TTIOMOIIBI0 MOHETAPHBIX HHCTPYMEHTOB CHEDKEHISL TEMIIOB HHQJISIIIMA U TIOAICPIKAHMS e¢ Ha
HU3KOM ypoBHe. [Ipu 3TOM ypoBeHb UHQIIALUHN, U3MEPSIEMbII IPUPOCTOM HHAEKCA MOTPEOUTENBCKUX LIEH, B
2010 romy TOHKEH COCTAaBUTH HE OoJiee 5 IPOIICHTOB.

Tabmuma — IIporHo3 MpuUpocTa MEXAYHAPOMHBIX PE3EPBHBIX aKTHBOB OPTaHOB JICHE)KHO-KPEIUTHOTO

erynuposanust B 2008-2010 rr., muH. goma. CIITA

TMoxasatem [Tporxos mo rogam
2008 2009 2010 Boero3a2008-20101.

IprpocT MeXTyHAPOTHBIX PE3ePBHBIX AKTBOB OPraHOB
JICHOKHO-KPEIIATHOTO PETYJTMPOBAHKST (B CPSITHEM) B TOM
YHICTIe 32 CUCT: 280-370 | 290-380 | 300-400 870-1150
TprOBTTH OT YHPARTICHFEST 30JI0TOBATFOTHBIMH PE3CPBAMI 20-25 20-25 20-25 60-75
TIOCTYTUICHIS OT TIOKYITKH-TIPOIKY MHOCTPAHHOM BATFOTHI
TIPOTIKIA TOCYIAPCTBEHHOH COOCTBEHHOCTH 260-345 | 270-355 | 280-375 810-1075

BaxnpiM ycnoBreM pocta 3 (GEeKTHBHOCTH JeHEKHO-KpenuTHOH noautuku B 2008-2010 romax craHeT
MOBBIIICHUE. €€ IPO3PauHOCTH, JOBEACHHE 10 BCEX YYaCTHUKOB pBIHKA HH(OpMAlMU O CHUTyalUd B
OKOHOMHKE, TPOTHO3¢ HWHQIAINM, HATUYUM, W HMCTOYHHKAX PHUCKOB U IIEHOBOW CTAaOMILHOCTH B
Oyaymewm, pedctBusix HanmonanpHOro OaHKa, HANpPaBICHHBIX Ha JOCTIDKCHWE KOHEYHOH IENd TI0
UHQIALNN.

OnHuM 13 HEOOXOAMMBIX YCIIOBUI YCTOHYMBOIO PAaBHOBECHOTO PAa3BUTHs HApOJHOIO XO3SICTBA B
paMKax CMEIIAHHOW JKOHOMHUKH SIBISIETCS (DOpPMHpPOBAaHHE YETKOTO MEXaHHW3Ma [CHEKHO-KPEITUTHOTO
PETYIMPOBaHUS JACHEKHO-KPEAUTHAs MOJIMTUKA TOCYJapcTBa — OYEHb JAEMOKPATUYHBIA HHCTPYMEHT
BO3/ICHCTBUSI HAa CMEUIAHHYIO SKOHOMHKY, HE HapyIIAIOMMH CyBepeHHUTETa OOJBIIMHCTBA CyOBEKTOB
cucteMbl Om3Heca. B maeane neHexHO-KpeOWTHAs IMOJUTHKA JOJDKHA O0CCIEUMBATH CTaOMIBHOCTH IICH,
HOJHYIO 3aHATOCTh U SKOHOMHUYECKUI POCT — TAKOBBI €€ BBICIIINE U KOHEUHBIE LEIIH.
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