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Nudnsauus — ogHo W3 HamOoJee 3aMETHBIX W TSDKETBIX MO CBOMM COIMANIbHO-
HKOHOMHUYECKUM IOCIEACTBUSAM SKOHOMHUYECKUX siBIeHUU. C MHOIANMEN CTaTKUBaIOTCA
MPAKTUYECKH BCE CTPaHbl, MPUYEM MOCIEAHHE TOAbl XapaKTEPU3YIOTCS MOBBIIICHHEM €€
temmoB. Yem OoJee 3amyineHa HHOIAIMSA, TEM TPYIHEE TOCYIapCTBY OCYIIECTBISATH MEPHI
AHTUUH(IIAIIMOHHOTO PEryNrupoBaHus. Beab Bo3ielcTBOBaThH HEOOXOIMMO KaK Ha JACHEXK-
HBI PBIHOK, TaK M HA TOCYJapCTBEHHBbIC (DMHAHCHI, HHBECTUIIMOHHBIN MPOIIECC, TEKYIIee
noTpebieHue U MHOTHE Jpyrue 00iacTu SKOHOMUKH. CTepiKHEM JTr000i aHTUUHQIISIIIHOH-
HOW TIOJIMTUKU SIBJISICTCS MMOJABIICHUE MPUIMH WHOISIUN U HEHTpaIu3aus yCIOBHH e
BO3HUKHOBEHUS U PA3BUTHSL.

DKOHOMHUKA HaIed PecmyOJIMKH JOCTATOYHO YacTO HWCHBITHIBAIA HHQISAIIHOHHOE
nasieHue. [[puarHbl XOpOoIIo U3y4YeHbl B SKOHOMHUYECKHUX UCCIEIOBAHUSX U OOBIYHO CBO-
JSATCS K CIICTYIOITUM:

— ycTapeBIllasg CUCTeMa XO3SMCTBOBAaHHUS C OOJBIIMM YJIEIbHBIM BECOM T'OCCEKTOpA,
BBICOKHE U3JICPKKHU aIMUHUCTPATUBHOTO YIIPaBICHUSI Y KOHOMUKOM;

— POCT AepUIMTa TOCYJapCTBEHHOTO OI0/DKETa U3-3a, HAalpuUMep, A0Taluii s Head-
(EKTUBHOTO MPOU3BOJICTBA, YPE3MEPHBIX PACXOJIOB HAa COLMAIBHBIC MTPOrPaMMBI U HEOO-
XOJIUMOCTD €ro (PMHAHCUPOBAHUS;

— HepalMOHAJIbHASI CTPYKTypa BHEIIHEW TOPTOBIIM, YTO MPEIONPENEsieT pacTyIIuil
nedUIUT TOPrOBOTO U TIIATEKHOTO 0ATaHCOB;

— HedpPeKTUBHAS JICHSKHO-KPEAUTHAS TIOJUTHKA: Ype3MEpHAasi IMUCCHS JICHET, He-
aZicKkBaTHasl CTaBKa peuHAHCUPOBAHMS, pacCIIMPEHUE MAcIITAO0B OAHKOBCKOTO KPEIUTO-
BaHUsI CBEPX PEAbHBIX OTPEOHOCTEH X03HUCTBA,

— BBICOKAasi MOHOIIOJIM3AIIHs HALIMOHAJIbHON 3KOHOMUKU;

— HECTaOMJIBHOCTh MUPOBBIX PHIHKOB, UTO BEChbMa CYIIECTBEHHO ISl OTKPBITON IKO-
HOMUKH PECITyOJIUKH;

— KoJie0aHUs BAIFOTHOTO Kypca;

— UHQIISILIMOHHBIEC 0’KUJAHUS HACEJICHUSI.

Peskoe moBeimenne TemnoB uHGusIHUA B 2011 1. MOXHO 0OBSCHUTH HEAOCTATKAMU B
peryanupoBaHUM SKOHOMHUKHU Ha COBPEMEHHOM JTarle:

— OMepeKeHHEM TEMIIOB POCTa 3apadOTHOM TUIATHl HAJl IPOM3BOAUTEILHOCTHIO TPY/Ia;
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— HEOOOCHOBAaHHBIM HapacTaHueM (UHAHCUPOBAHMS TOCYAApPCTBEHHBIX IPOrPaMM,
CTHMYJIMPOBABIIMM POCT JeduimTa Or0/pKeTa U KPEAUTHYIO SMHICCHUIO;

— OTCTaBaHUEM YPOBHS J€BaJIbBALIUM O€I0pYCCKOro py0uis, MpUBEALIMM K €ro nepe-
OLICHKE;

— NPOBEJICHUEM MPOLIEHTHOMN MOJUTHKH, HE COOTBETCTBYIOLIECH YPOBHIO MH(IIALUN U
JpYTMMH UHIMKATOpaMU 3KOHOMUKU;

— COXPAaHEHUEM JIOTAllMOHHBIX LIEH Ha psJl HETOPIYEMBIX YCIYr B TaKMX OTpaciiiXx,
kak JKKX, naccaxupckuii Tpancnopr [1].

TpaauuMOHHO AJisi OTKPHITOW SKOHOMUKHM benapycu ogHUM U3 OCHOBHBIX (PaKTOPOB
pocTa MHQIIALMHK SBISIETCA JeBabBallsl, a CHIDKEHHE — CTa0MIn3anus Kypca 0esopyccko-
ro pyosas. YxXyameHue nokasaresien miatexxHoro 6ananca 3actaBuiio HanmonanbHblil 6aHk
TPaTUTh 3HAUMTENbHbIE CPEACTBA HA MOAJIEpKaHe 0OMEHHOro Kypca. Hanpumep, TonbKo
3a mepBbIid kBapTas 2011 r. 00beM BATIOTHBIX pe3epBOB cokpatwics Ha 38 %. HanmnoHab-
HbI OaHK NPEINPUHSIT HECKOJIBKO MOIBITOK JJIS CTAa0MIM3alMM BaJIIOTHOTO PbIHKA Kak
9KOHOMMYECKOT0, TaK U aAMHHHUCTPATUBHOI'O XapaKTepa: OT PAaCLIMPEHUs JUarna3zoHa Ko-
ne0aHus BaJIOTHI 10 BBEACHUS Mep IO OTPaHUYEHUIO OIEpaluil ¢ BaJIOTOH, KOTOpbIE HE
umenu 1oinkHoro 3¢dekra. B mae 2011 r. HannonanbHbI GaHK €BaTbBHPOBAJ BATIOTY
Ha 56 %. Pe3kas neBanbBalus BalIOThl CIPOBOIMPOBAIA NMEPEHOC KPU3UCHBIX SIBJICHUM B
peabHbIN CEKTOP SKOHOMHUKH U CO3/aJ1a JONOIHUTENbHBIE CI0KHOCTH M0 00CTYKUBAHUIO
BHEIHero foira. Mudusanus GakTnyecku CHU3MUIA MOJI0KHUTEIbHbIEC IS SKCIIOPTEPOB H3-
MEHEHHUsI OOMEHHOTO Kypca. KpH3uc MposBIsUICS B HEXBAaTKE BAJIIOTHI, IMAJCHUM PEHTa-
0eIBbHOCTH UMIIOPTA, NAJECHNUH MOKyIaTeabHON CIOCOOHOCTH HaceneHus. Curyauus cylie-
CTBEHHO OCJIO)KHMJIACh M3-332 BBICOKMX HMHQISLMOHHBIX OXKMAAHUN HaceleHus. B utore
UHQIIAIUS MHOTOKPATHO TIPEBhICKIIA IPOTHO3HBIE MoKa3aTenu. B nernue mecsmst 2011 T.
POCT 1IeH 00YCJIOBIMBAIM PUCKH, 3aKJIa/(bIBAEMbIE B CTOMMOCTb IPOYKIMH IPOU3BOAUTE-
JSIMH, UMIIOPTEpPaMU U TOPrOBBIMU OpraHu3alusMu. B oceHHHME Mecsubl MPOOLKHUICS
POCT LI€H, BBI3BAHHBIA HOBOM BOJIHOM J€BaJIbBAllMM HALIMOHAJIBLHOM BaIOTHI U BEIXOJOM Ha
enunblid Kype. Takum oOpazom, B 2011 r. uHIAIMS B pecmyOauKe UMemna MpernMyIecT-
BEHHO MOHETapHbIM XapakTep M Obula 00ycClIOBJIEHa TJIaBHBIM 00pa3oM MPOBOJUMOMN Jie-
HEXXHO-KPEIAUTHOU IOJUTUKOMU, CBA3AHHOU C YPE3MEPHBIM SMUCCUOHHBIM KPEIUTOBAHUEM
TOCYJIapCTBEHHBIX MPOTPaMM B COUYETAHHUHU C TOAJEpKaHHEM O(UIIMATEHOTO OOMEHHOTO
Kypca 0esopycckoro pyoJisi Ha 3aBBIIIEHHOM ypoBHE. OCHOBHBIMU (DaKTOpamH, MOBIIHSIB-
IIMMU HAa POCT LEH, SBUJIMCH MHQIIALMOHHO-JEBAILBALIMIOHHBIC OXHJAHHUS HaceJleHUs,
IIPOM3BOJUTENIEH U TOPTrOBBIX OpraHu3auui [2].

B nHacrosiee Bpems MHQIISALMOHHBIE MPOLECCH B CTpaHe 3aMmeuisatorcs. deBpaib-
ckasg uHdusuus B benapycu Oputa camoit HU3K0#, HaunHas ¢ ssuBaps 2011 r. MapTtoBckue
JTAHHBIE TOATBEPKIAIOT, YTO POCT IIeH He3HauuTeseH. [1o ciyyato 3aMeieHust HHPISIT
IIPABUTEIBCTBO BHIPA3UJI0O HAMEPEHUE 3aTOPMO3UThH LIEHBI CUJIbHEE, YeM IJIAHUPOBAJIOCH.
OpHaKo 3KCepThl OTMEYAIOT, YTO CHUKEHUE TEMIIOB MH(IIALUHN 00YCIIOBIEHO HE CTOIBKO
KECTKON (hUCKaTbHOM M MOHETApHOM MOJIMTUKOMN JACHEKHBIX BJIACTEH, KaK aJMHHUCTpA-
TUBHBIM pEryiupoBaHueM LieH. W eciiu aIMUHUCTPAaTUBHBIN KOHTPOJIb HaJ LieHaMu OynieT
ocnalieH, TO MOXHO OXHJaTh HOBOrO BUTKa MHQuiALMU. HaunHas co BTOpoH MOJOBHHEI
2010 roga Heperyaupyemble LEHbl B peCIyOJIMKe pacTyT ropas3fi0 MHTEHCUBHEE peryJiu-
pyembIx. B cioyuae BelpaBHUBaHUS AMHAMUKH LIEH MOXKHO OXKUAATh Mepeiady UMITYJIbCa OT
YBEJIMUYEHUS LIEH HA aJJMUHUCTPATUBHO PEryJIMPyEMbIE TOBAphl U yCIIyTH HA LICHBI HEPETy-
JMPYEMBIX TOBAapOB U yCIyr. B skoHOMUKe pecnyOauku cOopMHUPOBAJICS CYIECTBEHHBIH
UHQIIIUIUOHHBIA MOTeHUMan. Ecau ynacTcest cOXpaHUTh CpeJHEeMECSYHbIe TEeMIbl MH)IIs-
in B 1,7 %, HabmonaBmmecs B suBape—¢enpaie 2012 1., To rogoBoil mokasareiab MOXKET
coctaBuTh 22,9 % [3].
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B navane nostOpst 2011 1. mpaBuUTENbCTBOM ObUT pa3zpaboTaH psJl MPEIOKEHUH 1O
M3MEHEHHUIO Kypca COLMAIbHO-3KOHOMMYECKOro pa3BuTus Ha 2012 r., HanmpaBiIeHHBIX Ha
CTaOMIIN3aLUI0 S KOHOMUKH:

— BBIXO/1 Ha TOJIOKUTENIBHOE CAJIbJ0 BHELIHEW TOProBIIN;

— COKpaIlleHHe SYMHCCUOHHOTO KPEIUTOBAaHHUS SKOHOMHUKH, COKpalleHne (pUHAHCHUPO-
BaHUs rocruporpamMm (OpMEHTUPOBOYHO B TPH pas3a) U MPOBEJECHUE KECTKOW HAJIOrOBOM U
KpPEAUTHO-/IEHEKHON TIOJIUTHUKY;

— aKTUBU3alMs NPUBIICYCHUS HHOCTPAHHBIX MHBECTHINH (Tu1aH — $4 mMipx);

— npuBaTH3alus Mano3()()EeKTUBHBIX MPEANIPUATUH;

— OTKa3 OT PEryJMpoBaHUs Kypca OelopyccKoro pyouss 3a HCKIIOYEHHEM PEe3KHX
CKauyKOB;

— POCT 30JIOTOBJIIOTHBIX Pe3epBOB Ha $5 mup/, T. €. BIBOE;

— oTka3 oT npuopurera pocrta BBII nepen octanbHbIMH MaKpOIKOHOMHYECKUMU T10-
Ka3aTelsIMH;

— yJepKUBaHUE UH(IAMY OPUSHTUPOBOUHO Ha ypoBHE 19-22 %.

B benapycu nianupyercsl peaau3oBbIBaTh KOHLENIUIO cOaJIaHCUPOBAHHOIO Pa3BH-
tus. Peub uner o ToM, 4ToOBI cOaaHCUPOBATh MPOU3BOJACTBO U MOTpedIeHHE, 00ECTIeUYUTh
CTPYKTYPHYIO MOJIEPHU3ALIUIO, CO3/1aTh U 331€HCTBOBATh HEAMUCCUOHHBIE UCTOUHUKHU (U-
HaHcupoBaHus, 4ToObl 2012 1 mocnenyromue rofpl ObUIM MEPUOJOM YCTOHYHUBOTO HKOHO-
MHYECKOro pa3BuTus st benapycu. ['oBopst 00 mHCTpyMeHTax, KoTopble omoryT bena-
pycu BBIOpaThCS M3 KPU3HCA, HA3BIBAIOT CIEAYIOLINME MHCTPYMEHTHI: JKECTKasl JeHEXHO-
KpeIuTHas U (pUCKaIbHAsL MOJINTUKA, OTPAaHUYEHHE SMUCCUH, TMOKask BaJIIOTHAs MOJIUTHKA,
NpUBJICUYCHHE WHBECTULIUH, CTPYKTYPHBIE peOPMBbI IKOHOMUKH, TIPUBATH3ALIHS.

bosbiioe 3HaueHne a1 00y3aaHus HHQIISALMN UMEET NpaBHIbHAsL J0JITOCPOYHAas Jie-
HE)KHAsl NIOJIMTHKA, HAIPABJICHHAs HA BBEJICHUE JKECTKUX OTPAaHMUYEHUI POCTa JEHEKHOU
MacChl, HE3aBUCUMO OT COCTOSTHUS OrOKeTa M ypoBHs Oe3pabotuipl. [ 1aBHOM 11€7bI0 JIe-
HEXXHO-KpeIUTHOW momuTuku B 2012 T. TOMKHO cTaTh CHIbKeHHe nHbsmu 10 19-22 % c
MOMOIIbI0 MOHETapHBIX MHCTPYMEHTOB IOCPEJICTBOM CMEHbI SKOHOMHUYECKON MOJIUTHKHU
npaBuTenbcTBa. KpeauTHas 3KkcrnaHcus 10JKHA ObITh OrpaHMuY€Ha M HalpaBjieHa Ha pea-
au3anuio 3G PEKTUBHBIX MPOCKTOB C BHICOKOW CTEIICHBIO BO3BpaTa 3amMcTBOBaHUM. [Tora-
IIEHUE BHEIIHEH 3a10JKEHHOCTHU TaKKe ABISETCS IPUOPUTETOM AaXKe Mepesl MoraeHueM
BHYTPEHHEH 3a0JDKEHHOCTH. TakuM o0pa3om, peanm3amnus MpeaaraeMoro mojaxoja K
CHIDKEHHIO YpOBHsI MHQIALUM B benapycu npeanonaraer akTUBHOE yyacTHE rOCyAapCcTBa
B PEryJMpOBaHUU SKOHOMMKH, COIJIACOBAHHOE AEMCTBHE PA3JIMYHBIX IOCYAAPCTBEHHBIX
CTPYKTYp, Kak B pamkax I[IpaBurenbctBa, Tak u B cdepe ero BzaumonencTsus ¢ Hauuo-
HAJIBHBIM OaHKOM.

B 3akirouenue xorenoch Ob 0OTMETUTH, uTO Pecnybnuke benapych HeoOXoaumsl pe-
HIMTEJBHBIC CIIBUTH B CO3/IaHUU OJIarONPUSATHBIX YCIOBUH Ui BeleHUs OM3HECa, MTPUBIIe-
YEeHUs] HHBECTULIMH, 0COOCHHO B cpepy NMPOU3BOACTBA NOTPEOUTEIHCKUX TOBAPOB U YCIYT.
s ynpasnenust nHQISAIHEH HEOOXOAUMO HAYYUTHCS BBIIaBaTh HOBBIE KPEAUTHI TOJIBKO
10CJI€ BO3BpaTa CTapbIX, BOZMOXKHO, AK€ U LIEHOW OAaHKPOTCTB, CaHAIMM WMJIM HPOJAAKH
3P PEKTUBHOMY COOCTBEHHHUKY OTIEIIBHBIX MPEINPUATHHA, a TAK)Ke pealn30BaTh MPOrpam-
My [0 CHH)KEHHUIO AeduuuTa rocOromxera. BaxxHO BOCCTaHOBUTH J10Bepue K OAHKOBCKOM
cucTeMe, IEHHBIM OyMaraMm rocyJapcTBa B HAIlMOHAJIBHOW BAIIOTE, TaK KaK 3TO SBISETCS
HPEANOChUIKON cTabmiIbHOCTH Oenopycckoro pyomnst. Cienyer moayepkHyTb, 4TO B CIIO-
YKUBLIEHCS CUTyallUH MIPABUTEIBCTBO HALIEH CTpaHbl JOJKHO CUUTATh IPOBEICHUE aHTH-
UHQISAIMOHHON MOJUTUKY IPUOPUTETHON MEPOil.
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