Mapuyx Examepuna Ilagnosna
Benopyccxuii 2cocyoapcmeernnuiii 3xoHOMUYeCKUll yHUSepcumem

HexoTopbie 0co00eHHOCTH HHPISIIUOHHBIX MPOLECCOB U X peryJupoBanue B Pecnnyoimnke
benapycs

AKTYaJlIbHOCTh JaHHOH pa0oOThl 00YCJIOBJIEHA TEM, YTO HA CETOAHSIIHUN JE€Hb OJHUM W3
OCHOBHBIX ()aKTOPOB, OTPULATEIBHO BIIMSIOLIMX HA Pa3BUTHE SKOHOMHMKH U OOIIECTBA B LIEJIOM,
SABIISICTCS MHQIISLINSA.

Ha cerogHsmHuil AeHb OJHUM M3 OCHOBHBIX (DAKTOPOB, OTPULIATENILHO BIUSIOIIMX Ha
pa3BUTHE SKOHOMUKM M oOmectBa B 1eJoM, siBisercs HMHQmus. OHAa HMEEeT OrpoMHOE
MHOI'OCTOPOHHEE BJIMSHUE Ha 3KOHOMHKY. [Ipnuém mnociencTBust MHQUIALMU HE OJHO3HAYHBI U
MOTYT OBITh Pa3HOHANPABICHHBIMU Ui PA3IUYHBIX YKOHOMHYECKHX CYOBEKTOB: OHHU MOTYT OBITh
KaK IOJOXHUTEIbHBIMU (BBITOABI), TaK M OTPULATENbHBIMU (M31epKkH). B cuny npeobnaganus
quca TMOCIEAHNUX, JaHHas mpolieMa TpeOyeT TIIATEIbHOIO PAacCMOTPEHMS, a TaKXKe NPHHITHS
KOHKPETHBIX MEpP CO CTOPOHBI T'OCYJApCTBa C LENbI0 yIy4llleH!s] (QYHKIIMOHUPOBAHUS 3KOHOMHUKH.
HeoOXxoauMbpiM  yCiOBHEM Ui YCIIEIIHOTO MpeoaosieHus HHGIsaumuu sBisercs 3¢dQexTuBHas
aHTUUHQIIALMOHHAS nonuTHKa. J{71s e€ mpoBeaeHuss HEOOXOJUMO OCYIIECTBICHNUE KOMIUIEKCHON U
COIJIACOBAaHHOM CUCTEMBbI MEpOIPUATHH, OTHOCSIIIUXCS K  pa3InyHbIM BUJIAM
MaKpO’KOHOMHUECKOro peryiaupoBanus. K HUM oTHocsATCA 3¢ (deKTUBHAs NEHEKHO-KpeIuTHas U
BAJIOTHAs  [OJMTHKA, COBEPIICHCTBOBAHUE  OIOJKETHO-HAJIOIOBOM  CHUCTEMBI,  CHUCTEMBI
LIEHOOOpa30BaHUS U COLMAIbHOM 3alllUThl HACEJIEHUs, a TaKXKe MeEpbl, HalpaBICHHbIE Ha
pedopMHUpOBaHUE PEATBHOTO CEKTOPA.

Jnsa Pecnybnuku benapyce npobiema MHQISLMK CYIIECTBYET CO BpeMEH OOpeTeHus
CYBEpPEHUTETa W MO ceromHsmHui aeHb. B 1992-1994 roapl Habmronamnack TUNEpUHGISAIHAS C
BBIDQ)KEHHbIM  MHQIIALUOHHBIM CKaukoM 1IIeH. B cBiI3u ¢ 3TUM [JIaBHOW  3ajgaueit
MaKpO3KOHOMUYECKON MOJUTHKHU B MOCIEIYIOIINE IO/l CTAJI0 CHIXKEHUE U CACPKUBAHUE TEMIIOB
pocta med. Omnako B mepuon ¢ 1992 mo 1995 rog B Pecnybnuke benapych mnpoBoaumach
aHTUMHQIIALIMOHHAS TTOJUTUKA, KOTOpasl JUIIb YCHIINBAIAa HHPIAUIO. DTO OOBACHSIETCS TEM, YTO
Han0ank Havas 3HaUUTENIbHYIO SMUCCHIO pyOsIeil ¢ Lenbio oOecreyeHus: pacxoJ0B rocyiapcTBa Ha
SKOHOMUKY.

B nanbHelmeMm COKpalleHHEe KPEIUTHOW SMHUCCHM TPUBEIO K aJ€KBaTHOMY CHHIYKEHUIO
uHusmun B ctpa”e. B memom, 1995-1996 ronsl MOXKHO OXapaKTepH30BaTh KakK MEPUO BBICOKOM
UHOIAIUN, HO YK€ C 3aMETHOM TeHJeHIHel K cHuxeHHio e€ TemnoB. B 1995 rony kpemutHas
AMUCCHS COKpaTuiiach B 6 pa3 mo cpaBHeHHUIO ¢ 1994 romom. Ho 3T0 He cuibHO OTpasmioch Ha
COCTOSIHUHM 0eNopyCCKOM 3KOHOMUKH, KOTOPOE MPOAOIDKANIO YXYAMATHCS. DTO TOBOPUT O TOM, UTO
peanbHBIe TPOOJIEMBI OOJIBIIMHCTBA OCNOPYCCKUX MPOM3BOIAUTENCH OBLIM €I HE pPEIICHBI, a
HauOoyiee NPOCTBIM M JOCTYHHBIM CpPEICTBOM MOJJCpXKAHUS SKOHOMHUKHU IpEJCTaBIsIaCh
KpEAUTHAsI SMUCCUSL.

3a KpaTKOBPEMEHHBIM CHaJOM HWHQUIALMOHHBIX TEMIIOB BHOBb IIOCIIE€AOBAI BHUTOK
packpyuuBaHuss UHQusIEM - ¢ 1997 mo 1999 rox. Takoe depenoBanue 3amesIeHHs] TemIa
MHQIALUU C €ro0 pocTOM ObLTO 00YCIOBJIEHO McUeplnaHueM (aKTOpOB, KOTOPbIE CTUMYJIUPOBAIN
SKOHOMMYECKUH pocT B mpenapiayiieM nepuonae. B 1999 rony HaGmronaercs 04eBUAHBIN BCILIECK
UHOQIAUMU (MHACKC MOTpeOUTENbCKUX ILeH cocTaBuil 394%, mo cpaBHenuto ¢ 173% B 1998).
OCHOBHOM NPUYMHON ATOTO SBUJIACH JIEHEKHO-KPEAUTHAS IMOJIMTUKA, CBA3aHHAS C ONEPEKAIOIUM
SMHCCHOHHBIM  KPEIWTOBAaHHUEM TOCYJApCTBEHHBIX MPOrpaMM B  0O0JAcCTH  >KUJIMIHOTO
CTPOUTEIHCTBA, a TAKXKE MOCIEICTBUSIMU (PMHAHCOBOTO Kpusuca B Poccum [1].

Ha npotsoxenun 2000-2005 rogos HaOmM01a€TCS CHUKEHUE TEMIIOB MHMIIAINM, a TaKXKe UX
OTHOCHUTENbHAs cTaOmnu3anus. Takas crabunuzanus cTaja CIEACTBHEM JOCTaTOYHO >KECTKOM
JICHEXKHO-KPEUTHOM MOMUTHKH, TpoBoauMoi B Peciy6nuke benapyce ¢ Hayana 2000-x ro1oB, 4yTo
CO3/1aJI0 YCJIOBUS JUIsl 03/10pOoBJIeHHs puHaHCOBOM cdepbl. B 2005 roxy npupoct noTpedUTENbCKUX
1eH onycruics 10 8% - ¢ 61% B 2001 roay, a B 2006 roxy — a0 6,6% [1].
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Oran pa3Butus Oenopycckoit 3xkoHomuku ¢ 2006 mo 2010 rox ycIOBHO MOKHO Ha3BaTh
MEXKpu3ucHbIM. HaOmromamace crabunuzarust MHQUSIIUA 10 TPHEMIIEMOTO  YPOBHS  C
OTHOCHUTENIbHO HeOombIME € Konebanusmu (poct k 2008 u criag k 2010 roxy).

Omnako B 2011 romy mpupoct umHbsamuu coctaBua 108,7%. C uenpio crabuimuzaruu
CUTyaIuu ObUT TPEIIPUHAT Pl MEP B 00JIACTH Y)KECTOUCHHUS JACHEIKHO-KPEIUTHOU U OO KETHON
MOJINTUKUA U TIPUBJICYEHUS JOMOJHUTEIBHBIX BAIOTHBIX PECYPCOB B 30JI0TOBATIOTHBIE PE3EPBBHI.
Takas nosuTuKa OJIaroONpHUSATHO CKa3ajJlach Ha COCTOSHUM BAJIIOTHOIO U JIEHEKHOTO PHIHKOB
ctpausl. [Ipupoct undusuuu B 2012 roxy cocrasun 21,8%, a B 2013 — 16,5%. IIpu 3ToM B KOHILIE
MPOILIOTO To/1a MHQIAMS yCKopHriach [ 1].

B nauane 2014 roma Hambank bemapycu oO0bsSBHI 00 y)KECTOUCHHH JIEHEXKHO-KPEIUTHOU
MOJUTUKHA C LENbI0O OrPAaHMYCHHS BHYTPEHHErO CIpoca M oOecreueHus MaKpO3KOHOMHUYECKOH
crabunbHOCTU. CornacHo opUIMAILHOMY IIPOTHO3Y, POCT NOTPEOUTENHCKUX IEH Ha KOHEIl rojia He
JIOJbKeH TpeBbicuTh 11%, omHako pykoBoacTBo Hambanka B amperne yke 3asBISUIO, YTO
MIPOTHO3UPYEMbIN MapaMeTp Mo UHQIIALUUA B TEKYIIEM ToAy Bps Ju OyaeT BoinosHeH. CorinacHo
anpenbckoil onenke Hanbanka wHGmAnus B Tekyumiem roay B PecmyOmuke bemapych moxer
coctaButh 16-17%.

Takum oOpa3zom, 3a Bpems cymecTBoBaHusi Pecmyonmuku benapycs, anHammka
MHQISIUOHHBIX TPOILECCOB B CTPAaHE MpPOLUIa MyTh OT THUMEpP- A0 YMEPEHHBIX TEMIIOB, UTO
00YyCIIOBJICHO TIPOBEACHUEM KECTKOW JIEHE)KHO-KPSIUTHOM IMOJTUTHKH.

UYro ke kacaeTcs MPOTHO30B Ha cieayrouwmii roa, To B 2015 rony undusauuio B benapycu
IUTAHUPYETCS ynaepkath Ha ypoBHe 12%. Jlns poctwxkenwst dTo mnenmm Hambank HamepeH
OCYILIECTBIATh JKECTKYIO JIEHEKHO-KPEAUTHYIO MONMUTUKY. [Ipm 3TOM B pearbHOM CEKTope
SKOHOMMKHM TIOCTENEHHO pEeIlaeTcsi MpodjieMa COKpAILLEHUs U3JEp’KEK IMPOU3BOJCTBA, a TEMIIbI
pocTa 10XO0J0B HACENIeHUs, B CTPYKTYpE KOTOPBIX TOMHHHpYET 3apaboTHas rjaTa, BcE B OOMbIei
Mepe YBS3bIBAIOTCA C TEMIIAMH POCTa IPOU3BOJUTEIBLHOCTH TpyAa [2].
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