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JTEHEKHO-KPEJUTHAS ITOJTATUKA:
MAKPOSKOHOMHWYECKHE YCJIOBHUSI ®OPMHUPOBAHMS
1 PEAJIN3AIINM B PECIYBJIMKE BEJIAPYChH
HA COBPEMEHHOM JTATIE

A.H. Hosuk,
@BJ], evinyckuuya 2009 200a

JleHe)KHO-KpeIMTHAST TIOJIMTHKA, SIBISSICH HEOTHEMJIEMON YacThi0 00-
IIETOCYIapCTBEHHOM COLMAIbHO-3KOHOMUYECKON MOJUTUKH, UMEET MHO-
royHKIMOHAJIBHYIO IPUPOSLY U JIOJKHA 0oOecrieunBaTh pelieHue 3aaad,
BBITEKAIOUIMX U3 O0IIEro KOHTEKCTa COLMaIbHO-3KOHOMHYECKOIO pa3Bu-
TUSL CTPAaHbl U MAKpO3KOHOMHMYECKOW CHTyalMd, & TAK)KE CBSI3aHHBIX C
O0COOCHHOCTSIMU OaHKOBCKOTO CEKTOPA, KOTOPBINA TOJKEH 00ecrednBaTh
COXpaHHOCTb U 3P(HEKTUBHOE PA3ZMEIICHUE AKTUBOB MPEANPUITHA U J10-
MalTHUX XO3SICTB, HOPMAJIbHBIN X0/ TUIATEKHOTO npoiuecca. I PexTus-
HOCTb JICHEKHO-KPEAUTHOW IMOJMTHKU ONPEIEISIETCS TEM, HACKOJbKO
ynaercst 00ecrnednTh OajlaHC M y4eT BCeX CTOSIIUX Mepe] Hel 3amay, pe-
[IEHUE KOTOPBIX TpeOyeT MPUMEHEHUS PA3IMUYHbIX MEPOIPUSITHA.
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JleHexxHO-KpenuTHas noautuka Pecnyonnku benapycs HanmpaBieHa Ha
HEYKJIIOHHOE yTrayOsneHne (puHaHCOBO-3KOHOMHMYECKON CTaOMIBHOCTH,
MOCJIEOBATEIBHOE JIOCTH)KEHHUE HOPMAJIBHBIX, COTJIACHO MEXIyHapO.-
HBIM CTaHAapTaMm, TEMNOB MHGISAIMKN U AeBansBauuu. [Ipu s3tom Hanmo-
HaJbHBIM OAHK MCXOJUT U3 TOTO, YTO ONTUMAJIBHBIM SIBJISIETCS TAKOM Ba-
PUAHT JACHEKHO-KPEAUTHOM MOJUTUKH, MPU KOTOPOM HE JOMYCKAeTCs
PE3KUX CKauKOB B YPOBHSX MPOILIEHTHBIX CTAaBOK, OOMEHHOM Kypce Hallu-
OHAJIbHOU BaJOTBHL.

B 2009 roxy neHexHo-KpeauTHas noyuTHKa Pecryonmku benapycs,
KaK ¥ B MPEIbIAYIIAE TO/bl, HAIIPaBJIEHA HA CO3AaHUE YCIIOBUM ISl MOA-
JIepKaHUs BBICOKUX TEMIIOB SKOHOMUYECKOIO POCTa, BBIOJIHEHUE MMOKa-
3aTeNiel COLMaTbHO-3KOHOMUYECKOTO PA3BUTHSL CTPAHbl U ITOBBILICHHE
OJ1arOCOCTOSTHUS HACEJIEHUS MPEXKIE BCETO MyTeM ©O0CCIIeUeHUsI YCTONYH-
BOCTH O€JIOpyCCKOro pyOJisi, B TOM YHUCJE €ro HOKYNaTeIbHON CIOCOOHO-
CTM M Kypca IO OTHOUIEHUIO K WHOCTPAaHHBIM BaJIIOTaM; PA3BUTHS H
YKperuieHUs: 0aHKOBCKOM CHCTEMBbI; OBBIIIEHUS HAJEKHOCTH U Oe3omac-
HOCTH (PyHKIIMOHUPOBAHHUSI IJIATEXKHON CHCTEMBI.

B nacrosiee BpeMs 3xoHOMUYecKoe pazputue Pecnybnuku benapycs,
KaK U IPYTUX CTpaH, MPOTEKAET MO BO3AEHCTBUEM INIOOAIBHOTO (PMHAH-
COBO-3KOHOMHUYECKOTO Kpu3uca. BaioBoil BHYTPEHHUI NPOAYKT IO UTO-
ram nepsoro noiyroaus 2009rojia o' CpaBHEHUIO C AHAJIOTUYHBIM M1EPU-
onoM mnpouuioro roaa coctaBuir 100,3%(sHBaps-utons 2008roga —
110,8%). 3ameaenrne SKOHOMHUECKOFO pOCTa, MPEXAE BCETO, CBS3AHO C
naJIcHUEM BHEILIHETO CIpoca Ha 0eopyccKyto Mpoaykiuio. OTpuiarensb-
HOE CaJIbJI0 BHELIHEW TOPTOBJIM 3a TepBbie mATh MecsueB 2009 roxa cio-
XKUJock Ha yposHe 2,5 mupa. nomwt. CHIA, npeseicuB B 1,7 pasa mpo-
THO3HOE 3Ha4YC€HHUE JaHHOTO-IMoKa3artesns B 1enoM Ha 2009rox (1,5 mupa.
nosut. CITA). HeeMoTpst Ha cylecTByrolMe HeOIaronpusTHbIe BHEIIIHE-
TOproBeie ycioBus, = PecriyOonmuka benapyce B 1epBOM MOJIYTOOUU
2009rona coxpanuia B OCHOBHOM IOJIOKUTEIBHYIO TUHAMUKY COLAAIIb-
HO-3KOHOMUYECKOTO pa3BUTHA. B CKIaAbIBAIOMIMXCS HEMPOCTHIX YCIOBHU-
X CBOM BKJIAJ B 3TO BHECJIA HAIlMOHAJIbHAsA OAHKOBCKAsi CUCTEMA, ITPOBO-
JTUMasi ICHEXHO-KPEAUTHAS MMOJUTHKA.

KypcoBas nonuTtuka HampaBiieHa, IPEXKIE BCEro, Ha MOAAEpKaHueE 11e-
HOBOM KOHKYPEHTOCIOCOOHOCTH OEIOpPYCCKOro 3KcrmopTa. B memsx mo-
BBIIICHUSI THOKOCTH KypcOBOM MOJIUTHKM HannoHanbHbIM OaHK meperen
K MCIOJIb30BAaHUIO MPUBS3KH Kypca OeIopyccKoro pyosisi K KOp3uHe WHO-
CTpaHHBIX BaliOT, Bkirovaromer nomtap CIIA, eBpo U poccuiickuit
pyOnb. B mensix coxpaHeHHs TMOKOM peakuuu KypcOBOW MOJIMTHUKU B
clly4yae TMOSBJICHHS JTIOMOJHUTEIbHBIX HEOIaronpusTHHIX BHEITHUX (ak-
TopoB ¢ 22 utoHsa 2009 r. rpaHUIlBl TOMYCTUMBIX KOJEOAHUM CTOMMOCTH
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KOP3MHBl MHOCTPAaHHBIX BaOT pemieHueM llpaBnenuns HaunonanbHOrOo
6aHka ObUIM pAaCIIUPEHBI ¢ TUTIOC/MUHYC 5 110 mtoc/Munyc 10%.

KpenuTtHas monuTHka, OCyIIECTBIsIEMass HAMOHAIBHOW OaHKOBCKOM
CHUCTEMOMH, ObLIa HallpaBJIeHa, KaK M paHee, HA MAKCUMAJIbHO JIOIYCTUMOE
YIOBJIETBOPEHUE MOTPEOHOCTH IOPUANUECKUX U (PU3UUYECKUX JIUI[ B Kpe-
IUTHBIX pecypcax. CooTHouieHuEe TpeOoBaHH OAHKOB K SKOHOMHKE K
BBII na 1 utons 2009 roga coctaBuio 35,5%, uto Ha 6,4 NPOLIEHTHOTO
MyHKTa OOJIbIIIE, YeM Ha HAa4YaJlo TEKYIIEro roja.

[IpolieHTHAsT MOJIUTHUKA B YCIOBUAX HEOJIArONpHUSATHOM BHEUTHEIKOHO-
MUYECKOW CUTyallud M HAapacTaHWs TPYIHOCTEN HAa BHYTPEHHEM BaJIOT-
HOM pPBIHKE HalpaBJi€HA Ha MOJJEPKAHUE PEAJIbHBIX CTABOK HA IOJIOKH-
TEILHOM YypoBHE. TeM caMbIM OHa COJEHCTBOBaja OOECHEUYEHHUIO CTa-
OWIBHOCTU (PMHAHCOBOM CHCTEMBI, TUIATEKHOTO OajlaHca U B LEJIOM IKO-
HOMHUYECKON cuTyauuu. [ CHUKEHUs MHQISIIIUOHHOTO U JIeBallbBalU-
OHHOTO JIaBJICHUS, 0OeCIeueHUsI CTaOUILHOCTH OOMEHHOr0 Kypea Oelo-
pYyCCKOro pyo0iisd, CTUMYJIUPOBAHUS MPUBJICUYCHUS BKJIAJ0B HACEIEHUS U
npeanpuatuii B 0anku HanronaneHblil 6aHk ¢-8 siHBaps 2009 1. moBhICHII
CTaBKY pe(prHaHCUPOBAaHMS HA 2 MPOLEHTHBIX MyHKTA, A0 14% TOq0BBIX.
B nensx moBbllIEHHUS TPUBIEKATEILHOCTH PYOJIEBBIX JIETIO3UTOB OBLIU
IPUHATHI MEPHI IT0 CHUKEHUIO NMPOLEHTHBIX CTABOK IO JIETIO3UTAM B HHO-
CTpaHHOU BayroTe. [IponieHTHas cTaBKa 110 HOBBIM CPOYHBIM JICIIO3UTaM B
CKB B utone 2009 r. no cpaBHeHuto ¢ auBapeM 2009 r. cHuzunach Ha 2,2
IIPOLIEHTHOT'O ITyHKTa U cocTaBmia §,5% roAOBbIX.

MexayHaponHbie pe3epBHble akTuBbI Pecryonuku benapych, 1o
npeABapUTEIbHBIM JaHHbIM, Ha 1 urona 2009 r. cocraBuiaM: B HalMO-
HaJIbHOM ornpeneneHun — 3,1 miipa. nom. CILIA, cokpaTuBIIACh ¢ HaYana
roga Ha 558 muH. pomwi. CHIA. B mexayHapogHOM OIpeaeseHuu pe-
3€pBHBIE aKTUBBI COCTaBUIM 2,65 mupa. noyur. CIIA, cHU3MBIIKCH 32 O-
nyroaue Ha 414 manH. gosur. CILIA.

[TonoxuTenbHOE BIUAHUE HA JTUHAMUKY JAHHOTO MOKAa3aTelsl 0Kazallo
MOCTYIUIEHME NEPBOTO TpaHia kpeaura MB® B pazmepe 788 MiH. 101.
CIIA, cpenerB ot npomaxu nakera akuuii OAO «benrtpancras» B pas-
Mmepe 625 muH. gosut. CIIA, a Takke NOCTYIUIEHHE CPEACTB POCCUMCKOTO
kpeauta B pazmepe 500 muH. gos. CIIIA.

Jlis perynMpoBaHMsl CTaBKM MeKOaHKOBCKOTO pbIiHKa HarmoHanbHbIM
OaHKOM HCIIOJIb3YETCSl KaK MOCTOSHHO JTOCTYIHbIE HHCTPYMEHTHI (KpEIuT
U JIeTO3UT «oBepHalT», caenku CBOII), Tak u aykiimoHHslie onepaiuu. B
HACTOsIIee BPEMS MO KPEeIUTaM OBEPHAUT W ABYCTOPOHHUM ONEPALMAM
MPOLICHTHAsA CTaBKa paBHa 22%, 1o neno3utam oBepHauT — 10%, HopMma-
TUB 00S53aTENIbHBIX PE3EpPBOB IO MPHUBJICUCHHBIM CPEACTBAM B HAlUO-
HaJIBHOW BaNlIOTE IOPUIAMYECKUX JIUI[ U MO MPHUBICYECHHBIM CPEJCTBaM B
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MHOCTPAHHOM BaJlfoTe cocTaBisieT 6%, a mo MPUBACUYCHHBIM CpPEJCTBaM B
HaIlMOHAJIbHOU BamroTe pu3ndeckux i — 0 %.

B HacTosiee BpeMsi BaXHEHIIEH 3a7jad4eil JEHEKHO-KPEIUTHON MOJIU-
TUKHA OCTAETCS peain3aius Mep, HalpaBICHHbBIX HA MUHUMHU3AIIUIO OTPH-
IIaTEeJILHOTO BIUSHUS MUPOBOTO (DHHAHCOBO-PKOHOMHYECKOTO KpU3HCca Ha
PKOHOMHUKY U (UHAHCOBO-KpEAUTHYIO: cucteMy PecmyOnmku bemapychs,
oOecrieyeHne yCTOMYMBOCTHU OCNOPYCCKOro pyosast U nojajaepxxanue ¢u-
HAaHCOBOM CTAaOMIBLHOCTH B IeioM. st aToro HammoHanbHBIM OaHKOM
coBMecTHO ¢ IIpaBuTefbcTBOM OyleT MNPOJOJDKEHA pean3alus Mpo-
rpaMMbl MexayHapOAHOTO BAIFOTHOTO (POH1a B paMKaxX JOTOBOPEHHOCTU
0 KpenuTte CTIHA-Oail. OCHOBHBIC 1€ JaHHOW paboOThl — YIIydIlIeHHUE
BHEIIIHETOPrOBOTO 0ajiaHca CTpaHbl, MOMOJHEHUE 30J0TOBATIOTHBIX pe-
3epBOB, (HOPMHUPOBAHHUE YCIOBHUMA ISl YCTOMYMBOTO SKOHOMHUYECKOTO PO-
CTa B MepcrekTuBe. [laHHash mporpaMma MperycMaTpUBAET MPOBEIACHUE
JIOCTATOYHO KECTKOU NEHEKHO-KPEAUTHOMN MOJIUTHKHU.





