Ucxona u3 Bcero BBINIECKA3aHHOIO, MOXKHO CHEJIAaTh BBIBOABI, UYTO
Pecnybnuka Benapych B yCIOBHSX MHUPOBOrO (PMHAHCOBOT'O KpH3HCa
CTPEMHUTCS MOIAEPKUBATh PaBHOBECHE, COLMAIBHOE B3aUMOACUCTBHE
WHCTUTYTOB BIACTH, MPO(ECCHOHANBHBIX COI30B, MPEAPHHUMATEIh-
CTBa, a TAK)XKE Pa3jMYHBIX CIOeB HaceneHus. OHO BexeT OoprOy ¢ 00-
HUIIIaHUEM U COLMAIBHBIM PACcCIOSHHEM OOIIECTBa, COLMAIBHBIM Hepa-
BEHCTBOM, TBITACTCS PEUIUTh UMEIOIIUECS YKOHOMUYECKHE IPOOIIEMEI,
COXPAaHUTh KyJIbTYpHbIE [IEHHOCTU. Takas couuaibHasi MOJUTUKA SBIIS-
eTCsl MHTErPaTUBHOM, Mpernonaratonield He TOIbKo 3a00Ty 0 Hanboiee
Majoo0eCTIeUeHHBIX CJIa00 3alIMIEHHBIX KAaTErOpUAX Tpa)aaH, HO H
MOJIIEPIKKY CHITBHBIX Pab0TOCTIOCOOHBIX TPyYII HaceineHwus [1].
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NHOJANUA 1 AHTUAHOJSIIMUOHHASA NIOJIMTUKA
B PECITIYBJIMKE BEJIAPYCbH

Tema uHQIAUMM U AHTHUUHQISIUOHHONW TOJWUTHKH B HACTOSIIEE
BpeMs BeCbMa aKTyallbHa. B COBPEMEHHO MHpE CYIIECTBYET MHOXKECTBO
npo0ieM, KOTOpble MOXXHO Ha3BaTh TINIOOANBHBIMU, U OIHOW M3 TaKuX
SIBISICTCS] WHQIISALIHSL
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Wudnsmyst — 3TO MOBBINICHUE YPOBHS IICH, KOTOPOE COTPOBOXKIACT-
cs1 00ECLIEHUBAHNEM JCHEKHON eauHulbl. MHGIsmMs B 1eoM OKasbl-
BaeT JEeCTaOMIU3UPYIOLee BIMSHIE HAa SKOHOMHKY. Jlaxke HeOoJbIIue
TEMIIBI €€ POcTa CHOCOOHBI MPHUBECTH K CYNIECTBEHHBHIM 3KOHOMHYE-
CKUM U COLMAIBHBIM mociencTsusaM. [lostomy mpobGiiema uHIAIMM
3aHHUMAET Ba)KHOE MECTO B 3KOHOMHYECKOM HayKe.

OKOHOMMKA MOUYTH KaKJO0H CTpaHbl B ONPEJETICHHBI MOMEHT BpeMe-
HH CTaJIKMBAETCSl C HEOOOCHOBaHHBIM POCTOM IieH. OJJHAKO Cpeir SKOHO-
MHCTOB HET €IMHOTO MHEHHUSI O TOM, KaK MH(ISIMS MOXET BIMATH Ha
9KOHOMHYECKUI pocT. YacTh cuuTtaer, 4To MHQIISAIMS B OMPEACICHHBIX
YCJIOBUAX MOKET CTUMYJIMPOBATL POCT MMPOU3BOJACTBA, TEM CaMbIM I10JIO-
JKUTENIbHO BIIUSISI HA SKOHOMHKY B LIeJIOM. Jpyrue ske S5KOHOMHUCTHI acco-
UMPYIOT HHQIALHIO ¢ 60Jiee HU3KUMH TeMITaMH 3KOHOMUYECKOTO POCTa.
CoBpeMeHHast 5JKOHOMHUKA XapaKTepU3yeTcs IPUPOCTOM WH(IISALIUH.

[Ipobiiema wHOIAIMN TIpeACTaBIsSeTCS HanOoOee aKTyallbHOM s
CTpaH C MEepPeXOAHOH SKOHOMHUKOH, TIe MOXXHO OOHapYXHUTh OJTHOBpE-
MEHHO BCE THITBI HHMJISKHU, a TaKKe UX MOABUABI. Takoil cTpaHOW M
sisieTcs PecryOnuka benapyce.

B Pecny6nnke benapych aHTHHHGISIIMOHHAS TTOTUTHKA OCYIIECTB-
JIACTCA MO JAaHHBIM HaNpPaBJICHUAM: JCHCKHO-KPECAUTHOC YIIPABJICHHUEC,
OIO/I)KETHO-HAJIOTOBOE YNpPABJICHUE; MOJUTHKA LEHOOOPa30BaHUS H
YPOBHS 10X0/I0B; aHTUMOHOIIOJIbHAS! TTOJIUTHKA.

[IpucyTcTBYIOT OnpeneseHHble IpoOIeMbl, KOTOPbIE MPENATCTBYIOT
MPOBEJCHUIO HauboJiee YCIENTHOW aHTUUH(IIAIMOHHON TNOJUTHKH Ha
tepputopuu Pecrrybnuku benapycs. K atum mpobiemam oTHOCSTCS:

* HET TIOCTOSTHCTBa 0OMEHHOT0 Kypca 6eopyccKoro pyos;

¢ BBICOKAsA 3aBUCUMOCTL OT UMIIOPTa ChIPbA JJId MPOU3BOJACTBA IIPO-
JYKIIUY;

* I0XOJIbI HACEJIeHHS PacTyT ObICTpee, YeM IPOU3BOJUTEILHOCTD TPYa;

¢® HET CKOOpﬂHHHpOBaHHOﬁ ACATCIIBHOCTH MCXKAY LCIIIMHU 3KOHO-
MUYCCKOr'o poCTa U LCIIMU aHTI/II/IH(I)JISIHI/IOHHOI\/'I IIOJIMTUKH.

UTo0B! yCIIENIHO MPOTHBOCTOSITH WHMIAIMHA, HEOOXOANMO COBME-
aTh pa3Hble HHCTPYMEHTHI OOPHOBI ¢ MHQIIATINEH.

[okazareneMm, XapaKTepH3YIOIIUM YypPOBEHb WHQIISIHH, SBISETCS
MHJIEKC TOTpeOuTeNbcKuX 1eH. [Ipu pacdere yunThIBacTCsS BapbUpOBa-
HHE B 0a3MCHOM IEpHOJIC BPEMEHHM 3aTpaT Ha NPUOOpPETEeHue ompene-
JICHHBIX TOBAapOB M yCAyr, (GOPMHPYIOINIMX TaK HAa3bIBAEMYIO
HOTPEOUTENBCKYIO KOP3HUHY OJar.
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Co Bropoii mosoBunbl 2020 r. HarnmoHaneHbIH OaHK aKTUBHO IOJI-
JepKUBaJl JIMKBUIHOCTD 0aHKOB. Ha 1ynTenbHbI IpOMEKYTOK BpeMEHH
Obl1a OCTaHOBJICHA BbIJIada OOJIBIIMHCTBA KPEJHUTOB, a CTaBKa pedUHaH-
CHpOBaHHWsl OCTaBajlach Hew3MeHHa. [l moajepikaHusi CTaOMIIBHOCTH
JIEHeXKHOTO 000pOTa BHYTPH OaHKOB OBLTH TIOBBIIICHHBIEC IMTPOICHTHHIE
CTaBKH JJIsI BKJIAJIOB B HALIMOHAJILHOM BamoTe. Taxoke 3T0 ObUIO CIETaHo
C LIENIBIO TOBBICUTH JOBEPHE K HAIIMOHAIBLHOM BaymoTe U OaHkam. CTouT
OTMETHUTh, YTO MHOTHE MPOOJIEMbI OBUIN BBI3BaHBI OJIUTUYECCKUM JaBIie-
HueM BHYTpH ctpanbl. HBPB npuns psa pemieHuil A yCuiaeHusl KOH-
TPOJISL 32 TIPUPOCTOM PYOJICBOM JICHEKHON 0a3bl U IIMPOKOW JICHEIKHOMH
Macchl, KoTopble B 2021 1. SBIAIOTCS ONEPaiMOHHBIM U TPOMEKYTOUHBIM
OPHMEHTUPAMH JIEHEKHO-KPEUTHOM MOIUTUKHA COOTBETCTBEHHO.

Wudnsmus B benapycu Oblia 3aluiaHpOBaHa Ha yPOBHE He Oolee
5% B 2020 r. B oxTs10pe 2020 uH(AIMS TpeBbICHIa 3aIIaHUPOBAHHBIN
LIeJIEBOM MOKa3aTelb U 0 UToraM roja coctaBuna 7,4%.

IIporao3zneie mapameTpsl HHGIIAIMY B Hadaie roja Ha 2021 rox ObI-
mu B npenenax 5%. Mudmsamusa no utoram 2021 roga cocrasmia 9,97%.
o uroram 2021 romy Genopycckuii pyOIib KpEUIICs K TPEM OCHOBHBIM
BAJIIOTaM, YTO CTaJO CAEPNKMBAIOIIMM (aKTOPOM AJIsl pOCTa MHQIISALMH.
JleHe)KHO-KpeUTHAsT TIONUTHKA OyJeT OpPHEHTHpPOBaHA Ha 3aMeJICHUE
uH(IIMN 10 ypoBHA 7-8% 1 moaep:kanne (PMHAHCOBOM CTaOMITLHOCTH.

[IpomomkuTCs KOHTPOJb 32 POCTOM JIEHEKHOI'O IPEIUIOKEHHUS.
Cpennsist mupokast IeHexHast Macca yBenuuuTcs Ha 12—-16% B rogoBoM
BBIpaKEHHH, pyOneBas neHexxHast 6a3a — Ha 10—12% [1].

[IpenycmoTrpeHo (opMupoBaHue HaIUIeKALIUX PECYPCHBIX HCTOY-
HHUKOB ISl YIOBJIETBOPEHUS IIIATEKECIOCOOHOTO CHpoca Ha KPEOUTHI
Uil pUHAHCUPOBAHMS MHBECTHLMOHHBIX MPOeKTOB. OueHUBaeTCs, 4To
TpeGoBaHUs 0AaHKOB K 9KOHOMHKE BbIpacTyT Ha 17-21% [1].

[IpolieHTHBIE CTaBKM B SKOHOMHMKE IUIAHUPYETCs] COXPAaHUTh HA II0JI0-
KHUTETFHOM YPOBHE B peajlbHOM BBIPaKEHHH (KaK yCIIOBUE MPUBJICKATENb-
HOCTH JICTIO3UTHOT'O PHIHKA M UCTOYHHUK KPEAUTOBAHHS SKOHOMUKH). CTaB-
Ka pe)MHaHCHPOBaHUsA pexycMoTpeHa B pazmepe 10—11% ronossix [3].

MoHO cienaTh BBIBOJ, YTO MPOBOAMMAs AaHTUHMH(IIALMOHHAS IO-
TUTHKa Ha Tepputopun PecmyOnmkm Benapyck Bechma ycmeniHa, eciu
CYAMTH TIO INHAMHKE YPOBHS MHQISIMU. XOpOIIo padoTaroT KIIOUYEBbIe
MOJIOXKEHUSI aHTUUH(IIALMOHHON MOJUTHKH: (PUCKAJIbHASI U MOHETapHasI
nonutuka. Ha manHoM 3Tame Hale rocyapcTBO UCMOb3yeT KOMOMHA-
UK pa3HBIX MHCTPYMEHTOB JIsi MPOTUBOCTOsIHUS MHQIsuu. Ho ecTb
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OIpeleNIeHHbIe MPOOJIEMbI, KOTOPBIE HE AT MPOBOAUMON aHTHWH-
(ISIIMOHHON TONUTUKE OBITh MAKCUMAIIBHO YCTICITHOM.

Crnenyer moIYepKHYTh, YTO B CIOXKHUBIICHCS CUTYyallud MpPaBUTEIb-
CTBO HaIlllel CTPaHBI JOJIKHO TOCTaBUTH MPOBEACHUE aHTHHHDISAIMOH-
HOW TOJUTHKH Ha TepBoe MecTo. Jro0as MombITKa B HBIHENTHUX Oero-
PYCCKHX YCIIOBUSX YBEIMYUTH JCHEXKHYIO MACCY NMPUBEAET K MaJECHUIO
Kypca U HOBOMY BUTKY WH(QUIALWU. 3arsIaHUPOBAHHBIC TApaMETPhI IO
KYpCY JOJDKHBI OBITH BBITIOJTHEHBI.

Cpemu Ipyrux MOHETapHBIX WHCTPYMEHTOB yMEHBIICHUS HH(Is-
LMY HAapsAy C COKpalleHUEM ACHEKHOM 3MHUCCHUU CIEAYET OTMETHUTH
CHIDKEHHE NeUINTa rocOI0KeTa, MPOBeACHHE OoJiee peaTrnCTUYHOMN
MPOLIEHTHOW IMOJIMTUKHU IO JETO3UTaM U KpEeIUTaM, pPETyJINpOBaHUE pe-
3epBHBIX TPeOOBaHMIA, MOIUTHUKY JOXOJOB, COKpallleHHe OapTepHBIX
omeparmii U ap. Heo0xomumo npoBeneHrne MeponpUsTHi M0 MpUBIeYe-
HUIO HHOCTPAHHBIX UHBECTULIUU B cTpaHy. Llenpio qeHexHOo-KpeauTHON
MOJTUTHKY JTOJDKHO OBITH CO3JaHUE YCIOBHN T MaKPO3KOHOMUYECKOU
1 (UHAHCOBOHM CTa0MIM3alKU Kak (aKTopa 3KOHOMHYECKOTO0 POCTa H
MOBBIIIEHUS YPOBHSA KU3HHU Hapoja [2].

Takum o0pa3oM, HMpaBUTENBCTBO Hameld cTpaHbl 1 HanmoHnanbHBIN
O0ank PecnyOmmku bemapych HOIKHBI 00ECIIEUUTh BHYTPEHHIOW U
BHEIITHIOK YCTOWYMBOCTh JICHESKHOW CUHHMIIBI, TOJICPKaHUE CTaOUIIb-
HBIX IIeH U 00Iel SKOHOMUYECKOH TOJIMTUKU TOCYIapCTBa.
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