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ITPOBJIEMbBI U IIYTU NEJOJUIAPU3ATITUN
B BAHKOBCKOU COEPE

[Ipobaema gosnapusarmm g Bemapycu crana akryasabHoi ¢ 1990-x T,
ee IIPEeIITOCHLIKAMY TIOC/IY KT BEICOKHE TEMITbI HHQJISAIINN U TeBAIbBAIUN
Gestopyccroro pyosisa. Anamms mpobiieM mosutapusatyu B Berapycu u ompeie-
JIEHVe IIyTel ee IIPeOJI0JIEHUS SIBJISIETCS OHOM M3 BAYKHBIX 9KOHOMUYECKIX
3aJ1a4, perreHne KOTOpoil 06eCITeunT MOBHIIeHne d(PEeKTUBHOCTA MOHETap-
HOM TOJIUTHKN. MesK IyHApOIHBIN BATIOTHBIA (DOH)T HA3BAJ JI0JIJIAPU3ATIIIO
OJTHOT 113 OCHOBHBIX YSI3BUMBIX CTOPOH 0EJIOPYCCKOM SKOHOMUKH.

Hanmonanpuerit 6ank Pecriyoiuku Bemapycs v mpaBuTeIbCTBO yie-
JIAIOT 3HAYNUTEJIbHOE BHUMAHME PeIIeHUI0 3a/1aYHd JIe0JIJIapu3ariuu 0eo-
pyccroii okoHOMHUKH. C IIOMOIIBIO ITOCTPOEHUS PErPECCHOHHOM MO MBI
ompeieTuan dppeKTUBHOCTS Mep 110 U3MEHEHHUI0 MPOIeHTHOIN CTABKU 110
KpeJuTaM | JIeII03uTaM B HHOCTPAHHOM BAJIIOTE U ee BJIMSHYE HA YPOBEHb
JIOJIIIaPU3ATTAN 9KOHOMUKH.

Jliist apanmaa ObLIM BHIOPAHBI UMEHHO 9TH IIOKA3aTEeJIH, TAK KaK CO-
TJIACHO OCHOBHBIM HAIMIPABJIECHUSAM JIEeHEKHO-KPEJIUTHON TOJUTUKU Pec-
nybsmmkn Benapycs Ha 2019 r. cosiaHme IpUBIEKATEIbHBIX YCIOBUHA I
cOepeskeHUs TeHeKHBIX CPEJICTB U pacliupeHre KpeJIuTOBAHUS B HAIIHO-
HAJIBHOM BaJIIOTE CTAHET BAYKHBIM (PaKTOPOM JIaIbHEeHIIe aemosiiapusa-
U 9KOHOMUKU cTpaHbl. Ha ocHOBaHMY TaHHBIX PErpecCHOHHON MOJIeIN
MOSKHO C[eJIaTh BBIBOJ O 3HAYUTEILHOM BJIMSHUN IPOIIEHTHBIX CTABOK I10
JIero3uTaM W KpeauTaM B MHOCTPAHHOI BaJIOTe HA YPOBEHbB J0JIIapu3a-
AU OKOHOMUKH.

Heobxogumo oTMeTuTs, 4TO [JIs1 3aKPEILJIEHUs TOCTUTHYTOTO Pe3yJib-
TaTa W JAJbLHEHINEro CHUMKEHHS YPOBHS OJLIAPHU3AIMN HeoO0XOIUMO
00€eCITeYnTh:

* HU3KHE CTABKH II0 JEIIO3UTAM B HHOCTPAHHON BaJIIOTE, KOTOPHIE
e/IBa IPEBBIIIAIT YPOBEHb NHQJIAIINY JoJ1apa (CpeIHre CTABKH T'O0BBIX
[0 JeIO3UTaM B MHOCTPaHHOM Basore: 1,8 % — Bemapycbank, 1,3 % —
MockBa—Munck, 1,5% — Bauk Perrenne);

* YMEHBIIIEHNE 0N BAIOTHBIX KPEIUTOB B 00IIEM 00beMe KpPeIuTOB,
BBIIAHHBIX Oankamu. Tak, ata moss cokpaTmiiack ¢ 58,7 % ma 1 mas 2016 r.
110 54,8 % ma 1 masa 2017 r. u 10 50,3 % mo cocrosumio Ha 01.01.2018 r. (dpmaun-
YEeCKUM JIUIIAM KPeJIUThI B MHOCTPAHHOM BaJTIOTe He BhimatoTest ¢ 2009 1.);

* cMATYeHHe OaHKAMM YCJIOBHU pe)MHAHCHUPOBAHUS paHee IIPeio-
CTaBJIEHHBIX KPEIUTOB B MHOCTPAHHOHN BAJIIOTE IOPUANIYECKHUM JIUIIAM Kpe-
IuTaMu B 0€JI0PYCCKUX PYyOIIsax;

* cOOMIIOIeHe HAIMPaBJIeHUN HA CHUMKEHUE IIPOIEHTHBIX CTABOK IIO
pyoneBbiM KpemuraMm B 2019 r. — mo 11-12 % u B 2020 r. — 1o 9-11 %
TOJIOBBIX;
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* BBICOKME HOPMATHUBHI 00SI3aTeJIbHBIX PEe3ePBOB [JisI OAHKOB IO Ba-
JIIOTHBIM cpejicTBaM (yBeJIWYeHHe HOPMAaTHBA OTYHCIIEHHN B (POHJ 00s-
3aTeJILHBIX PEe3epBOB OT IIPUBJIEYEHHBIX CPEJICTB B MHOCTPAHHOM BaJOTE
¢ 15 % mo cocrostumio Ha 01.07.2017 r. mo 17 % wa 01.01.2018 r. ITo mpu-
BJIEUEHHBIM CpeJICTBaM B HAIIMOHAJIbHOH BasoTe 4 % Ha 01.01.2018 r.).

Taxum 06pa3om, ¢ OIIpeTeIEHHOM T0JIeH BEPOSATHOCTH MOYKHO YTBEPIK-
IaTh, YTO 3TU MePHI TO3BOJIAT JOCTUTHYTH CHUKEHUS YPOBHS 0JIJIAPU3a-
mum 1o 50 % [1, 2].
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JAEHEXHO-KPEJIUTHAA IIOJINTUKA
PECIIYBJ/INKU BEJIAPYCbH

JleHeskHO-KpeIUTHAS IIOJUTAKA 3a7aeT HAIIpPaBJIEHUS 9KOHOMUYe-
CKOTO PA3BUTHSA CTPAHBI, I0ITOMY AHAJIN3 €€ PeaIM3alluy SBJISETCS aK-
TYaJIbHBIM.

OCHOBHO I1€JIBIO JIEHEKHO-KPEIUTHON moauTukn Pecrrybsimkn Besa-
pych siBIIsIeTcs cHusKeHue nHpIsarmu K koHity 2020 1. 10 5 %. [Ipomesxy-
TOYHOU I1eJIbI0 OIIpeesieH IIPUPOCT cpeJHeN NMTUPOKOM JeHeKHONM MacChl
Ha ypoBHe 9-12 % B roa. A omeparimoHHOM IeJIbI0 — ITPOIeHTHAs CTaABKA
10 OJHOHEBHBIM MeKOAHKOBCKMM KpPEIWTaM B HAIMOHAJIHHON BaJIio-
te [1]. s peanusaium qeHeKHO-KPeIUTHON MOJIUTUKY HanrmoHarsHbIi
bauk Pecriyonimru Besapyck yeraHaBianBaeT cTaBKy pe)MHAHCUPOBAHUS,
IIPOBOUAT OTIEPAIIAH PEryJINPOBAHUS TEKYIIel JINKBUTHOCTA U PeaaIn3yer
TIOJINTUKY MUHUMAJIBHBIX Pe3ePBHBIX TPEOOBAHMIA.

CraBxa peduHascupoBanus ¢ uoHsa 2018 1. ycTaHOBJIeHA HA YPOBHE
10 % romoBeix. CTABKH II0 IIOCTOSHHO JOCTYIIHLIM OII€PALIASIM IIPEeg0CTaB-
JIeHUSI JIMKBUIHOCTH W BYCTOPOHHHUM olreparusMm — 11,5 % romoBuIX.
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