Xorenoch 6k OCTAHOBUTHCA Ha 1pobJjieMe COTPYAHUYECTBA C I10Cpe-
HUYeCKHMH oprasusanuamu. Koneuso, B pecuybiuke MHOrO pa3jinyHoO-
ro poaa upm, HUYEro He NPOUIBOAAIIMUX, & CYIIECTBYIOLUHX 3a CYeT I1e-
penpojakyu cbipbsi ¥ 060pyAOBaAHMSN UPEANPUATAAM IIPOMBILILIEHHOCTH.
OHM-TO ¥ 3aHUMAIOTCH B KOHEYHOM cuyeTe CObITOM rOTOBOM IPOAYKIUH,
[I0OTOMY YTO NPEANPUATHA-OIPOU3BOAATENM (M 3TO B OCHOBHOM MeJKue,
paifoHHOro Macurraba) He MOryT Ha I0JIKHOM YpOBHe 06ecneynTs peanu-
3a0MI0 CBOEH IIPOAYKIIMH.

EcrecTBeHHO, pacxoasl Ha ofecnedyeHHe JAHHOro mpouecca GPupmel
3aKJIAIbIBAIOT B CTOMMOCTH IIOCTABJIAEMOr0 ChIPbS, YTO B KOHEYHOM
cyeTe yBeJuuYHBaeT cebfecTOMMOCTH I'OTOBOM HPOAYKIMHM, a CJiefoBa-
TeJbHO — U UeHy. Ho B eATeJIbHOCTH 3TUX CTPYKTYP €CTh M IOJIOXKH-
TeJBHBIE MOMEHTEI. IMeloTes B BUAY CO3JaHuE PA0OUYHUX MECT AJISA XKU-
TeJied pecnyOJIMKM, IOCTABKA ChIPbA MEJIKUM IPeANPUATHAM, OI0J-
HEHue MeCTHbIX 0I0/[?KeTOB 3a CYeT HaJIOTOB, YTO CIOCOOCTBYeT pasBu-
THIO 3TUX PErMOHOB ¥ 3KOHOMMKM CTPaHbl B LEJOM.

A.A. Nlonoma, couckamens
BIray (MuHck)

IBOJIIOLHASA NEHEXKHO-KPEJJUTHOH MOJIMTHKH
B YCJIOBHAX TI'VIOBAJIU3AITHH

B Teuenue nocseHUX TPeX-4eThIPeX AeCATHIIETHH HHTePHAIMOHA-
JIA3a1Us PHIHKOB TOBAPOB, KAMUTAJIOB ¥ pabo4eil CHIIBI IIOPOXKAAET He-
MaJio GyHJZaMEeHTANbHBIX U IIPUKJAAHBIX Hay4HBIX npobJsiem. CHATHE
WY 3HaYUTeNbHOoe ocnabierne 6apsepoB B cepe MeKAYHAPOAHOTO 00-
MeHa CO3/iaeT HOBbIe yCJIOBUA PYHKIMOHMPOBAHUA PA3ANYHbBIX XO37M-
CTBEHHBIX cucTeM. BO3HUKAIOT HOBbIE MHCTUTYThI, MEHSKOTCH MHOIAE
(pyHKIMOHANbHBIE CBA3W BHYTPH 3KOHOMHKH. IIpomcxoauT yckopes-
Had yHu(pUKanUusad HOPM M NpPaBHJ B TOProBbIX, [IPOU3BOACTBEHHbIX H
(PUHAHCOBBLIX 00J1aCTAX HA MHTEPHALMOHAJIBHOM YPOBHE, YTO MO3BOJIA-
€T roBOpPUTH O ryobajuzanuu 3KOHOMUYECKUX OTHOIUIEHUM.

JleHe:KHO-KpeAUTHAA CACTEMa He TOJIbKO Oblna OJHOM U3 HepBhIX
cep, KOTOPYIO 3aTPOHYJIM AaHHBIE TEHAEHLMH, HO ¥ B 3HAYUTEILHOU
Mepe HX MHULMUpoBaia.

Ha nporsi>keHuH BCEro IOCJeBOEHHOrO NepHoJa CHCTEMa [EHEeM-
HO-KPEAUTHOIO pPEeryJMpoOBaHUs CTPaH LpeTepneBaeT KadyeCTBEHHBIE
U3MeHEeHus, CBA3AHHbIE ¢ HEOOXOJMMOCTRIO PELIeHUs BO3PACTAIOLIEro
CIIEKTPa 9KOHOMHUYECKHUX BOIIPOCOB.

IloMuMO MCKOHHOM ULeNHd AHTHUHQDIAUMOHHOrO peryJupoBaHMA,
NEeHEeMHO-KpPeAUTHAS OJUTUKA HAa JaHHOM aTalle BodjaraeT Ha cels pe-
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uleHye npobsieM NPOM3BOACTBEHHOM JIeSITEILHOCTH C TOYKY 3PeHUA aH-
THIMKJINYECKOr0 pPeryjupoBaHdsA, AOCTHIXKEHHE MOHETapHBIX IeJel
KOHTPOJIS HaJl KDEJJUTOM, Cpe/iHe- ¥ I0I0CPOYHOr0 MEBECTHPOBAHUS .

DKOHOMMYECKY Pa3BUThie CTPAHBbl U BeAyllie Pa3BHUBAKIINECH I'0-
CyZlapCcTBa BCE B MEHbIIEH cTeleHW NpuberaoT K NpAMOMY AHPEKTHUB-
HOMY DPeryJMpoBAHMIO0 XO3AKCTBEHHBIX NPOIECCOB, Aejas CTABKY Ha
PHIHOYHBIE U MHCTHTYIHOHAJbHBIE METO/ABI, YTO AAJI0 KOJOCCANbHBINA
UMIYJBC JJIsl Pa3BATASA (PUHAHCOBONH UH(PPACTPYKTYPHI,

Kapausansuble U3SMEHEHMA, IPOM3O0IIEAILAE HAa (IHAHCOBBIX PblH-
Kax, CIocobCTBYIOT TOMY, YTO BANIOTHAA [OJUTUKA YTPA4YMBAET CBOIO
KJIOYEeBYIO (QDYHKIUIO PEryAUPOBAHUASA KOHKYPEHTOCHOCOOHOCTH HALIAO-
HAJbHBIX HPOU3BOAUTEJIEH 110 OTHOILEHNIO K uMuopry. ToMy BUHOI ABe
OCHOBHbIE NPUYMHBI: a) YACTUYHBIN NEPEXOf K NOCTHHAYCTPHAILHOMK
9KOHOMHKeE, KOTOpasi IpeAnojiaraeT AOMMHHMPOBAHME CEKTOpa YCJyr
HaJl 1POU3BOJICTBOM M B pe3yJIbTaTe aeT BO3MOXHOCTh MAHHUIIYJIMPOBA-
Hus B chepe MexAYHAPOLHOro oOMeHa; 6) BanOTHASA HONNTUKA, Urpas
POJib CEPhE3HOro COUMAaNILHOrO (PAKTOpa, BBHIHYMKAAET NEHTPaJbHEIE
0aHKHW NPOBOAMUTH MEPONUPUATHSA 110 OlPAHUYCHUIO JUalla30Ha Kojeba-
HIM oOMeHHOro Kypca.

Pacmupuiics coctaB CyObeKTOB JEHEKHO-KPEANTHOIO peryJiupoBa-
HUAS, YTO CBA3AHO C BeAYIIEH POJILI0 MEXYHAPOAHBIX (DMHAHCOBBIX Opra-
Husanmii (MB®, Beemupustii 6ank, EIIB u ip.), MHOrOCTOPOHHMX cOTJIa-
wenuit B pamkax BTO u ¢ HenasHero BpeMeHM — TPaHCHALMOHAJILHBIX
KOPHODALMil B 3KOHOMUYECKOM DA3BUTHU OTJENBHBIX TOCYAAPCTR.

ViMeHHO yKasaHHbIE CTPYKTYPbl HApAAYy C BANIOTHOM 3KCIAHCHEH,
CO3IaHMEM BAJIIOTHBIX 30H ¥ 6JIOKOB SIBASIOTCHA JOKOMOTABAMYI HHTEPHA-
OUOHANIMUBAIUM JEeHEeXKHO-KPeJUTHOro peryauposanusi. OQHOBpEeMEeHHO,
KaK IIOKa3bIBaeT ONLIT II0CJIe/IHUX JIeT, YIIOMAHYThIN NPOLECC HECET B ce-
6e pucK Heoupeje/IeHHOCTH, CBASAHHLINA ¢ “HETHIUYHBLIM" HOBeJeHUEM
(bMHAHCOBBIX PHIHKOB M TIEPUOANYECKH BO3HUKAIOUIUMMI BAJNIOTHO-(H-
HAHCOBBIMH KPH3HCAMH.

Pecnybnuka Benapycsh, paBHO Kak 4 g1obasi Apyras cTpasa, He CTO-
HUT B CTOPOHE OT MHTErpallMOHHBIX M r100ann3aliuOHHBIX TEHACHIMM.
Hanubie nponeccsl npuobperarT 0co0y0 aKTyaJabHOCTh BBUAY I'DALY-
I[ero BCTyIUJIeHMA Hawei crpadsl B BTO, pasBuTHsA MHTErpanMoOHHbIX
oTHOWeHn Ha yposHe crpad CHI', KoTophle 3aTparuBaioT BaXKHeUIue
(puHaHCOBBIE ACTIEKTHI, KACAIOLMECA FADMOHHU3ANUN ACHEIKHO-KPEANT-
HBIX OTHOIUEHMI B PAMKAaX MEXIoCyJapCTBEHHBIX CTPYKTYD.

B cBa3d ¢ 3TEM, 4TOOBI GBITH CIIOCOOHOM OTBETHTEH HA Te BHIZOBBI U
pHCKY, KOTOPHIe HeceT B cebe ruobanusanus, Pecnybiuka Benapycs e
MOJKET He YUYHUTHIBATh (DYHAAMEHTAJIbHYIO TPaBHC(HOPMALMIO MEXAHHU3-
MOB (PYHKIMOHUPOBAHUSA AEHEIKHO-KPEAUTHON NOJIMUTHKHA U 9KOHOMH-
KW B LIEJIOM,
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