C60pHUK Hay4YHbIX cmamel Mexx0yHapOoOHOU Hay4YHO-pakmu4yecKol KOHgepeHyuu:
«ObpasoeaHue, Hayka, npouseodcmeox, Mockea: AHO BIN1O MHcmumym meHedXMeHma, 3KOHOMUKU U

uHHosauyud, 2015 — 178c.
npousBoactea  obmactu, 4eTBepTb  ObObema
BarioBOro perMoHanbHoro npogykra [4].

B 3aknioueHvne, crnegyeTr OTMETUTb, 4TO
BaXXHOCTb NpPeanpuUHMMAaTtenbCcTBa B 9KOHOMMKE
CTpaHbl NoAYEepKUBaETCA 1 NOATBEPXKOAAETCS BCEMU
MUHWUCTEPCTBaMM, CBS3aHHbIMU C  (PMHAHCOBBLIMY
otpacnamu. Kakum 6bl CTpeMuTenbHbIM He Obin
poct B benapycu, w©n «kakoh Obl  BaxHOW
COCTaBnsAOLWEN OH He Obln Anst 3KOHOMMKK CTPaHbI,
pacter Takke W 0OOpOTHad CTOpOHa [OaHHOW
ccepbl: NpeonpuaTvsa, npeanountarowme paboratb
B «TeHW». JTO gBnsgeTca  cBOeobpasHbIM
nokasaTtenem, kKak oOLWEero YypoBHS 3KOHOMMKU
CTpaHbl, Tak 1 Makpo - 1 MMKPOCOCTaBNAOLLEN.
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AHHOMauyus
Oma cmambs noceswieHa aHMUUHIIAYUOHHOU Noaumuke, o3Hadarouwel KOMIIeKe Mep U MexaHu3mos
10 20cy0apCcmeeHHOMY peaysiupo8aHUo0 SKOHOMUKU, HarnpasneHHbIx Ha 6opbby ¢ uHgnayued.
Abstract
This article focuses on anti-inflationary policy is a set of measures and mechanisms of state regulation of

the economy, aimed at combating inflation.

Knroyesbie cnosa: aHmUUH(pﬂﬂL{UOHHaﬂ ronumuka, UHd)ﬂFIL{Uﬂ, aocyaapcmeo, 2ocy6apcmeeHHoe

peaynuposaHue 3KOHOMUKU.

Keywords: anti-inflationary policy, inflation, government, government regulation of the economy.

WHdnaumsa npouecc obGecueHeHUss [LeHer,
NPVBOASALLMIA K MOBBILWEHUIO LeH Ha OONbLUMHCTBO
KaTeropum  npoAaykuuu, He  OOYyCrnoBnEHHOMY
ynydlweHneMm ee kKayectsa. WHpnaums sasnsetcs
cneacTevMeM n36bITOYHOCTH Macchbl OeHer,
obpaiarowmxcs B npouecce (PyHKLUMOHUPOBAHMSA
3KOHOMUKM, B CPaBHEHMM C PaKTUYECKMM OOBEMOM
peanusyembix TOBapoOB.

MokazaTenem,  xapakTepusylLlMM  YpOBEHb
WHNAUMK, SBMASETCS WHOEKC MoTpebutTenbCcKmx
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LeH. MNpu pacuyeTe yuuTbiBAETCA BapbUpoBaHUE B
GasncHOM  nepuode  BPeMeHu  3aTpaT  Ha
npuobpeTeHne onpeaeneHHbLIX TOBapoB W YCNyr,
hbopMUpPYIOLMX TaK HasblBaeMyld CTaH4apPTHYO
kopavHy 6nar. B ee cocTaB  BKMIHOYaOTCH
Ba)kHelLIMe cTaTbM PacxXodoB: MPOAYKTbI NUTaHWS,
XUnbe, oaexaa, TPaHCNoPTHbIE U3OEePXKU, pacxodbl
Ha MeauUMHCKMe 1 obpasoBaTesibHbIe YCyru.
NHpnAaumMa aBnsieTca  CNOXHbLIM - coLMarnbHO-
9KOHOMUYECKUM AiBNeHneM. Kak 3KkoHoMuueckoe
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ABMNEHNEe VHNAUMA CyecTByeT Yxe ANUTernbHoe
Bpemsi. CuynTaeTcs, YTO OHa NoABUNACh YyTb M He C
BO3HWKHOBEHWEM [€Her, C (YHKLUMOHMPOBAHNEM
KOTOpbIX Hepas3pbiBHO CBsidaHa. Ho ecnu paHee
NHPNAUMA BO3HUKana, Kak npaswuno, B
ypesBblYalHbIX 0OCTOATENbLCTBaX, (Hanpumep, BO
BpEMsi BOWHbI FOCy4apcTBO Bbinyckano 6onbLioe
KOMNM4ecTBo ByMaKHbIX aeHer ans
(PMHaAHCUPOBaAHMSA CBOMX BOEHHbLIX Pacxodos), TO B
nocnegHue OBa-TpM OecCATUNETUSS BO  MHOIUX
CTpaHax OHa cTarna XpOHWUYECKOMN.

OCHOBHbIMU npuyYnHamMm
Pecnybnnke benapycb B
ABMNSOTCA:

1. Oedumuut rocypnapcreeHHoro Grogxerta. Croga
MOXHO OTHECTH paclumpeHmne mMacLTtabos
GaHKOBCKOTO  KpeouTOBaHWs  CBepX  pearbHbIX
notpebHocTen X03UCTBa, joTtauum ans
Headh(hEeKTUBHOrO  MPOM3BOACTBA,  YpPEe3MEpHble
pacxodbl Ha couunanbHble NPorpaMmbl, cogepxaHue
orpomMHoro OropokpaTtnyeckoro annaparta. Beicokas
cTeneHb OrogxeTMsaumm 3KOHOMUKM "
HeadhdpekTMBHOE BeJeHne X0351CTBOBAHMS.
Oeduvunt pecnybnukaHckoro Giogxeta Ha nepuopg

MHGIALMN B
OaHHbIN  nepuofg

2. OrpaHunyeHve KOHKypeHuun. MoHononus
KpynHenwmnx  koprnopaumn,  dupM,  KOMMNaHWUA,
KOTOpble CaMOCTOATENbHO YyCTaHaBNUBAKOT LieHY Ha
pblHKE M OnpeaensioT cobCTBEHHble ugepxkun. B
Benapycu MHOro MOHOMOMNCTUYECKNX
npegnpusTin, Kak B gobObiBalowen oTpacnm
(Hanpumep, «benapycbkanuiny), Tak n B ocTanbHbIX
npon3BoacTBax (OAO «ATnaHT», OAO
«bentpaHcras» n 1.4.).

3. [Honnapusaumsa 3koHOMUKW. [onnapusauus
npeacrtaengeT cobor npouecc 3amelleHusa cnabown
HauMOHanbHOW BaniTbl TBEPAOW BaniToW, B
JaHHOM cnydae Jonnapamu, Kotopble B Gonblien
UNU MeHbLUEN CTEMEHU BbIMOMHAIT BCe MYHKUUN
OeHer, HO, npexae BCero, WCNONb3YTCA Kak
cpeactBa cbepexeHusa. Hanpumep, B sHBape-
okTsiope 2009 roga Hacenenwe Benapycu kynuno
BantoTel B 6aHkax Ha 781,4 mnH. gonnapos CLUA
fonble, yem npogano.

4. MwupoBson kpuanc. MwupoBon UHAHCOBLIN
Kpuanc, Havaswumnca B 2008 rogy, okasan BnusHue
Ha BCIO MMPOBYK) 3KOHOMMKY M Ha KaXkaylo CTpaHy B
oTAenbHOCTM Mo pasHomy. [nybuHa nopaxeHus
3KOHOMUKM Y Kaxdoro rocygapcrsa pasHas, 3TO

siHBapb-CeHTsA0pb 2010 r. coctansaeT 2,119 mnpa.  3aBUCMT, Mpexae Bcero, OT  3KOHOMWYECKOM
py6. YCTONYMBOCTU CTPaHbI.
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B UHgekc nudnaumun, %
107,5 108,7
46,1
~7-34,8
II ~°2514,4 8 6,612,113,310,1 9,9 I21_:316,516,2
B e & e o — Wi
O «# &N M & N VW N 0 OO O =H &N M <
o o o O o o o o o O - -l -l i (=
o o o O o o o o o O o o O o o
NN N N N N N N N N N NN & N
lfoabl

PucyHok1 Noposas uHcpnsuma 2000-2014 rr.

Ha Pwuc.1 npegcraBneHa rogosasa nHdnauma 3a
2000-2014 rr. B %. Cambih 60nblUOA UHAOEKC
nHdpnaumm 6ein B 2011 rogy — 108,7%, 4yTb HUXE B
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2000 rogy — 107,5%. Camblt H13kun B 2006 — 6,6%.
A B 2014 rogy nHgekc nHdnsaumm coctasnn 16,2%.
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PucyHok 2 MHdnaumsa no mecsauam B 2014rogy

Ha Puc.2 BMOHO, YTO caMblii BbICOKUMM MHOEKC a [AesanbBauus OObIMHO paccMaTpuBaeTcs  Kak
WHNAUUM ObiN B Mae, OH cocTaBun 2,2%. CaMblii  OTHOCUTENbHO CaMOCTOSATENbHOE ABMEHME.

HU3KMI Obln 3admkcmpoBaH B HosIbpe M Aekabpe — Mo Temnam obecueHnBaHus paeHer O0ObIYHO
0,6. B Hauane 2015 roga oH yae coctasnsan 2,4%. BblAENAT TpM BMAa MHNALUK:
MHMIALMOHHBIA NpoLecc MOXeT pasBuBaTbCS - MNonay4yylo, xapakTepusyloLyocsi YCKOPEHHbIM

no [OBYM OCHOBHbIM  HanpaBneHuam. Ecnn  poctom maccel geHer B obopoTe 6e3 3ameTHOro
MaKpO3KOHOMMYECKOE HepaBHOBECME B CTOPOHY  MOBLIWEHUS UMW C HEe3HaYMTENbHbIM POCTOM LEH -
cnpoca BblpaxaeTcd B MNOCTOSAHHOM MOBbIWeHUN Ao 5% B rog,;

ueH, nHpnauuio cnegyeT cumtatb OTKpbiTOW. Korga - YMepeHHyl, KoTopas nposaABndeTcs B
OHO COMpoBOXAAaeTCs BCEOOLUM rocygapCTBeHHbIM  yCckopeHun obecueHuBaHusa geHer B hopme pocta
KOHTPONMEM Hag ueHamu, WHGMAUUS CTAHOBUTCHA  LIEH, KOTOpbIN KonebneTcsa B npegenax 5-20% B rog.

nogaBneHHOMN. Takas wHMNAUMA CTaAHOBUTCA OWYTMMOW Anis
UHdnsauma  knaccudumuupyetcs MO TPEM  3KOHOMUYECKMX CYOBEKTOB, W OHM  HavMHatoT
KpuTepusim: npMHMMaTb aganTauuoHHble Mepbl. bonblue Bcero

Mo CbOpMaM NpoABIIEHUA, no TeMnam 9TO yAaeTcda npeanpuatTnaM MOHOMOJIM3NPOBAHHbIX
obecueHeHus aeHer, no CbaKTOpaM, Bbl3blBalOLWLMM CEeKToOpoB 3KOHOMWKH, 0COBEHHO «EeCTeCTBEHHbIM

WMHPNSAUMOHHBIN npouecc. o popmam NposiBNeHnss  MOHoMoNMCTam». 3aHdaTble 3aech
WMHPNSALUMU MOXHO BbIOENUT:! npeanpuHMMaTeny HaunHaoT yYaleHHO MoBbIWaTh
- LleHoBYy0 MHMNALKMIO, KOTOpas NPOSBNAETCA B LiEHbl HA CBOM TOBapbl B OTBET Ha pocT cnpoca. Ux
dopme pocTa LieH; MoKyrnaTenu HavyuMHalT HeCcTU [JOMNONHUTENbHbIE
- WHdnaumio cbepexeHun, Korga pacxofbl, W MO3TOMY MOBbLILIAOT LEHbl Ha CBOU

obecueHMBaHWe [JeHer nposiBfseTcs B pocTe  Toeapbl. MocTeneHHo MHNAUMS pacnpocTpaHsaeTcs
BbIHY)XXEHHbIX COepeXxeHuii Npu 3aUKCMPOBaHHBLIX  Ha BCE CEKTOpbl SKOHOMMKM, Hapyllas paBHOBecue

rocyfapcTBOM LieHax U Aoxoaax; BCEro pblHKa;

- [eBanbBauuio, Npu KoTOpol obecueHnBaHUS - ManonupytoLwas nHgpnauus, koraa pocT LeH 20-
JeHer nposiBndeTcA B nageHun wux kypca k 50%, a wuHorga 100% B roa. [Ona aTtoro Buaa
WHOCTpaHHbIM BanTam. WMHNSUMM  XapakTepHO CkaykoobpasHoe, KpalHe

OCHOBHbIM  BUOOM WH(NSUMM B pasBMTON  HEpaBHOMEPHOE  pacnpegerneHne pocta  LeH,
pbIHOYHOM 3KOHOMUKE aBnsaeTca LeHoBas KOTOpoe TPYAHO nMpeackasaTb M KOTOpoe He
MHONAUMS,  MOCKOMbKY B YCIOBMAX  pblHKa  noggaetcs perynvpoBaHuto. OT TakoW mMHNAUMM
BbIHY)XXAEHHble cbepexeHnsi BOoOLEe HEBO3MOXHbI,
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TPYAHO 3alMTUTBLCHA, U BINUSIHNE €€ Ha SKOHOMUKY
pe3ko oTpuLaTenbHoe;
M'MnepuHdnsaums, XapakTepusyeTtcsi
Ype3BblYaHO BLICOKMMM Temnamu pocTa LeH
bonee 100% B rog. Ha oaToii ctagum [AeHbrn
HaYMHaKT TepPsTb CBOM (OYHKLUKU, KYMOPbl HU3KKX
HOMMHaNoOB M pa3MeHHass MOHeTa uc4ye3awT u3
obpalleHnsa, nagaeT ponb [OEeHer B 3KOHOMUKE,
pacrnpocTpaHsieTcs baprep. HapywaeTcs
KPEAUTHbIN  MEeXaHWU3M, YCUIMBAalTCH CTUXUWHbIE
NpoLEecChbl B 3KOHOMUKE.

Mo dakTopam, BbI3bIBAOWMM WMHAMASLUNOHHBIN

MpoLecc, MOXHO  BbIAENUTb  MHOTO  BMOOB
nHpnsumn. OgHako Ha NpakTuke Bce 3TU hakTopbl
3a4acTylo AeincTByloT OOHOBPEMEHHO,

HaknaablBasdcb Apyr Ha gpyra. [oaTomy YeTko Takune
BUAbl WHMNAUMM NPaKTUYECKM HEBO3MOXHO, U B
nutepaTtype no 3TOMY KPUTEPUIO NPUHATO BbIAENATb
TONbKO ABa BuAa UHnsaumm:

- MHdonsauuio nsgepxek;

- WHdpnauuio cnpoca.

UHdnauma usgepxek OaBneHMEM Ha LeHbl Co
CTOPOHbI pOCTa MNPOM3BOACTBEHHbIX 3artpaT. 3TO
npexae Bcero pocT 3apaboTHow nnatbl, 3aTpaTt Ha
3HepreTMyeckMe U CbipbeBble PECYPChbl, a Takke
nageHve npousBOAUTENbHOCTU Tpyaa, YcuneHwe
MOHOMoONM3aunM MNpou3BOACTBA W pPblHKA, POCT B
CTPYKTYpe Npou3BOACTBa OTpacren ¢ 3ameanieHHbIM
TemMnamMm noBbIWEHNs MNPOU3BOAUTENBLHOCTU Tpyaa
(Hanpumep, ycnyr), ¢ BbICOKOM [onen 3atpaT Ha
3apaboTHy0 nnaTy W HWU3KUM YyOerbHbIM BECOM
npov3BoacTBa npegMeToB noTpebnenuns n T1.4. Bo
BCEX 3TUX Crnyyasx, 4YTobbl COXpaHUTb O6BEMBI
NpOV3BOACTBA U NPEANOXEHNSA Ha NPEXHEM YPOBHe,
Heob6X04MMO YBENNYUBATL AEHEXHbIE BbINAATbLI, YTO
npuesedeT K pocTy crpoca, a, criefoBaTernbHo, U
ueH. Ecnn geHexHoble BbINNaThl He yBeNuuMBaTh, TO
yKasaHHble akTopbl MNpuBeAyT K COKpaLLeHUIo
npousBoacTBa " npeanoxeHuns, npwm
npeaBapuTenbHOM  Crpoce TOXe noAaTankueaTb
LUeHbl BBepX. 34eCb TOXe BO3HUKHET «JTULLHUA»
cnpoc, 4TtOo OydeT npoBouMpOBaTb POCT  LEH.
WHdnauma cnpoca pgaBneHMEM Ha UeHbl  COo
CTOPOHbI AeHer BCNeACTBME pocTa MX NpeasioxkeHus
OaHKOBCKOM CMCTEMOW U BbI3BAHHOIO  3TUM
yBENUYEHNss  MraTexecnocobHoro crnpoca Ha
TOBapHbIX pbiHkax. Onpegensaowmm dakTopomM 3Tomn
WHNSUMM 9BRASIeTCA POCT NpeanoXeHus OeHer,

NosToMy ee elle HasblBalT  MOHeTapHoW
MHnaumen. UMeHHO pocCcT npennoxeHus aeHer
MOXeT OblTb BbI3BAHO WCMOMb30BaHWUEM  ANIS

NOKpbITUSI OlOpKETHOTO AedumumTa Unm Nepexoaom K
nnbepanbHOM MOHETapHOW MONUTUKE Min oboumun
dakTopamn opHoBpemeHHo. WHdnauma cnpoca u
NHPNALNA N3OepXKeK Mexay coBOon TEeCHO CBSA3aHb,
Mo CyTW SABMSIOTCS ABYMSI MPOSIBIIEHUSAMU OOHOMO U
TOro Xe sBNEeHUa WHPNAUUMK Kak rmnybokon u
AnuTensHon pasbanaHcMpoOBaHHOCTU SKOHOMUKM.
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AHTUMHNSALMOHHAS nonuTmka o3HavaeT
KOMMJSIEKC MEP U MEXaHU3MOB NO FrOCYAAaPCTBEHHOMY
PErynupoBaHMio  SKOHOMWKW, HampaBfeHHbIX Ha
0opbby c uHdnAunen. Ita npobnema ocobeHHO
akTyarnbHa ans Benapycw, KoTopasi B
onpefeneHHble Nepuoabl 3aHMmarna nepeoe MecTo
cpeawn ctpaH CHI™ no ypoBHt0 nHnsumm.

B  aHTMUMHMNAUMOHHOM  MOMAUTMKE  MOXHO
BblOENUTb cTparteruio " TaKTUKY.
AHTUMHDNALMOHHYIO cTpaTeruio obpasytoT

NPUHUUMNbI 1 MEeXaHU3MbI.
I'IepBOCTeneHHoe 3Ha4YeHne 3aecb OTBOOUTCA

YMEHBLLEHNIO  UHMMAUMOHHBLIX — OXWUAaHui. 3To
JocturaeTtca  OByMs HabopamMu MeTodoB.  BO-
NnepBbIX, BCEMEpHbIM YKpenneHnemM MexaHW3MOB

PbIHOYHOW CUCTEMbI; BO-BTOPbIX, (DOPMUPOBAHUEM U
peanusaumen Kypca Ha MOCTENeHHOEe UCKOpeHeHue
HeynpaBnsieMon MHAMALMM 1M NOBbILUEHNE O0BEPUS
OONbLIMHCTBA HAcCeneHns.

BTtopown KOMMOHEHT AHTUMHNALNOHHON
cTpatermm — AOMroCpoyHas OeHeXHasa MNonuTuKa.
Llenbto KOTOpOWn aBnseTca perynuposaHue
npupocTa [AEHEeXHOW Maccbl, a MeTogamu
BBEAEHUE KECTKMX IMMWUTOB Ha  exerogHble
NPUPOCTbI AEHEXHOW MaccChbl.

TpeTbum BaXKHENLINM KOMMOHEHTOM
aHTUNHNALUMOHHON cTpaTteruu aBnseTca
GropkeTHaa nonutmka. OCHOBHOW ee Lienblo CIYXUT
NPUHATME W MCNOJIHEHME cOanaHCUPOBAHHOTO,
be3neduuunTHOro BroaxeTa.

Ewe ogHMM  6GnNokOM  aHTUMHISALUOHHOM
cTpatermm  sBnsieTCa  3aWMTa  HauMOHarbHON
3KOHOMUKM oT BHELLHUX NMHPASALUMOHHBIX
BO3OENCTBMN (NONUTMKa OrpaHuyeHus wumnopTa
WHpNAUMK).

B 3aBucMMOCTM OT TeEOpeTUYECKUX OCHOB
NPOBOAMMOWN NPaBUTENLCTBOM aHTUUHMNALNOHHOMN
NONUTUKN MNPUHATO pasnuyatb TPU OTHOCUTENbHO
pasnuyHbiX Ornoka B nakete aHTUMHAMAUMOHHBIX
Mep: AednALMOHHYIO MOMAUTUKY, NOMUTUKY AOXOO0B
W NONUTKKY BarTHOIO Kypca.

AHTUMHOMAUMOHHAS TakKTUKa BbICTYNaeT Kak
COBOKYMHOCTb MEeTo40B KpaTKOCPOYHOM
AHTUMHMNSALMOHHON MOSIUTUKN, PaCCYMTaHHBIX He
Ha YyCTpaHeHue rMyOuHHbIX MPUYUH UHPNAUMN 1

OEMOHTaX €€ OCHOBHbIX MEXaHuM3MOB, a Ha
CUMbHbIE, HO KPaTKOCPOUHbIE 3(PdeKThbl.

MeToabl  @HTUMHMNALMOHHOM  TaKTUKU:  a)
No3BOMAIT pPe3ko HapacTUTb NpeanoxeHne 6e3
afeKkBaTHOro  MoBbleHMs  crnpoca nmMbo  6)
CNocoOCTBYIOT  PE3KOMY  CHWXKEHUIO  TEKYLLEro
crnpoca 6es COOTBETCTBYIOLLErO nageHus
NpeanoxeHus.

[NpoBeaeHne ahHekTUBHON aHTUNHAIALMOHHON
NOMNUTUKN B Pecnybnuke Benapycb Ha

COBpPEMeHHOM 3Tane CBsi3aHO B psigoM npobnem:
OTCYTCTBUE CTabWUNbHOCTM HaLMOHANbHOW BanoThl,
YTO HernocpeACTBEHHbIM 00pasoM BMAMSIET Ha
MOBLILLEHVE LEHbl UMMOPTA; Orepexatluii pocT
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JOXOJOB HaceneHuss B CPaBHEHUWM C POCTOM
MPOM3BOAUTENBHOCTM TPYAa; BbiCOKas MaTepuarso-
N SHEProemKoCTb NPOU3BOAUMON NpPOAYKUUM Mpu
GOMbLUON 3aBUCMMOCTU OT WMIMOPTHBIX MOCTaBOK
[AaHHbIX PEeCypCcoB; OTCYTCTBME COrMIaCoBaHHOCTU
HEKOTOpbIX LiENeBbIX Nokasarenei 3KOHOMUYECKOro

CUMbHO O0OECLIEHEHHOW [EHEeXHOW eauHuUbl W
BBEOEHME HOBOW), peBanbBauus (MOBbILLIEHUE
OOMEHHOro  Kypca  HauWoOHanbHOW  [eHEXHOM
€OVHMLUbI MO  OTHOLIEHMIO K  MHOCTPaHHbLIM),
neBanbBaunsa (Metod, obpaTtHbI peBanbBauun) u
AeHoOMMHauusa (yKpynHeHMe MacwTtaba ueH nytem

pasBuUTUSA C UEenamMu aHTUMHMMALUWMOHHOW MONMUTUKN  YBENUYEHUS HOMUWHanNbHOM noKynaTenbHowm
N BbICOKME WHAMAUMOHHbIE M [OeBarnbBaLUWOHHbIE  CMOCOOGHOCTM  HOBOW  OOHOMMEHHOW  OEHEXHOW
OXMOaHMS CO CTOPOHblI HaceneHmss U CyObEeKTOB  eAMHMLbI MO CPABHEHUIO CO CTapon).
X035CTBOBAHMS. PaccmoTtpum M3MEHEHNne CTaBKy
[eHexHble pedopmbl BkNOYalT B cebsa Takme  peduHaHCUMpoBaHUSA HaunoHanbHoro BaHka
MeToadbl  Kak  Hynnudukaums  (aHHynupoBaHue  Pecny6nukm Benapyck ¢ 2011 no 2015 rr.
Crtaeka pecpurHaHcunpoeaHna HB PBE 2011-2015 rr.
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na gaHHEI BenapychaHks

PucyHok 3 CtaBka pedurHaHcupoBaHua HB PB 2011-2015 rr.

Ha Pwc.3 BuaHo, 4yTto HauuoHanbHblA 0GaHK
BrepBble NOBbICUN CTaBKy peduHaHcupoBaHusa 16
mapTta 2011 roga ¢ 10,5 gpo 12%. Haubonbluee
noBbilLieHne oTMmevanock B koHue 2011 roga, korga
3a 2 mMecsaua cTaBka peduHaHCUPOBaHWUSA Bbipocna
Ha 15 MPOUEHTHbIX NMYHKTOB. [JaHHble Mepbl Obinu
Bbl3BaHbl HEOOXOOMMOCTBLIO Y)KECTOUEHUS JEHEXHO-
KpeanTHOM NOJSIUTUKMN, MOBbLILLIEHMS
npuBreKaTenbHOCTM  BKNadoB HaLNOHarnbHON
BantooTe 1 T.4.

lMocne Takoro CTpeMUTENbHOrO pocTa CTaBKu
pedunHaHcmpoBaHus B koHue 2011 roga oHa Havana

B

84

NOCTENEHHO CHWXKAaTbCA M B OaHHbIA MOMEHT OHa
coctaensaet 25%. HanbHenwas guHamuka CTaBKu
peduHaHCMpoBaHUst OygoeT OnpemenaTbcs MUCXoast
M3 CKnagblBaloLWEncss cuTyauum B 3KOHOMUKE U
OEeHeXHOo-KpeanTHou cdepe.

B cBasn ¢ uHdnsumen 1 mapta 2011 roga
HauunoHanbHbin  Gank  Pecnybnukm  Benapycb
MOBbLICMIT HOPMaTUBbI 00A3aTeNbHbIX PE3EPBOB,
OaHHble nameHeHus B npomexyTtke ¢ 01.03.2009 r.
no 01.08.2013.
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Tabnuua 1 N3meHeHnsi HopMaTUBOB 00si3aTeNbHbIX Pe3EPBOB C
01.03.2009 . no 01.08.2013 r.

[ata Hauyana gencTens HoOpMm Mo npuBneYeHHbIM cpeacTBam B Mo npuBneYeHHbIM cpeacTBam B
HaunoHanbHOW BankoTe WMHOCTpaHHOW BantoTe, %
no cpeacteam no cpeacream
dmanyeckmx OPUANYECKNX
iy, % vy, %
01.03.2009 0 6 6
01.03.2011 0 9 9
01.11.2011 0 7,5 7,5
01.05.2012 0 10 10
01.09.2012 0 10 12
01.08.2013 0 10 14

Cyosa no gaHHbIM, OTpaxkeHHbiM B Tabnuue 1
MOXHO CcKa3aTb O TOM, YTO U3MEHEHUS HOPMAaTMBOB
obsizatenbHbiX pesepsoB ¢ 01.01.2009 r. no
01.08.2013 r. npowusownu cnegyoowmmMm obpasom:
NOBLICUIIMCb HOpPMaTuBbLlI 00A3aTerNbHbIX PE3epBOB
Jo 9% no npuBneYeHHbIM  cpeactBam B
WHOCTpPAHHOMW BanwTe W No  NPUBMEYEHHbIM
cpeacTBaM  lOpUONYECKUX Nl B HaUMOHanbHOW
Bantote. 3atem c 1 Hosbpsa 2011 roga 3Twn
HopMaTMBbl  OblMM  CHWXeHbl Ao  7,5%, u4To
obbsicCHAEeTCA  pelleHMem Bompoca O  Kypce
HauMoOHanbHON BamnoThl U NEPEXOAO0M K PbIHOYHOMY
Kypcoobpa3oBaHuio. Mocnepyrowun pocT
HopmaTmBoB ¢ 1 masa 2012 roga Habnwogancs B
cBA3M ¢ uenbo HaumoHansHoro 6aHka Pecnybnvku
Benapycb obecneuntb Gonee BbLICOKMN YPOBEHb
MPOLEHTHbIX CTaBOK MO BKMagam B 0Genopycckux
pybnsax, 4em No BanoTHBIM Aeno3nTam

Heobxogumo otmetuts, 4to B 2010 rogy
KOHCONMAMPOBAaHHbIV OrooxeT Pecnybnuku
Benapycb 6bin UcnonHeH ¢ geduuUMTOM B pasmepe
4,2 TpnH. pybnen, wnm 2,6% k BBI1. OTn gaHHble
roeopatT o6 ewe OAHOW npegnochbinke  Ans
rmnepuHdnauun 2011 roga. Yxe B yCNoBusX
rmnepuHdnauun  6bin HamMeyeH BEpPHbIN  KypC
BbIx0Ada n3 CNnoXxwuBLULencs cuTyaumn.
KoHconvaoupoBaHHbin  Grogxetr B 2011  rogy
UCNONHeH ¢ npoduunTom B pasmepe 6,2 TPIH.
pybnewn, nnn 2,3% k BBI1. 310 6bIN0 06ycnoBneHo
Heob6X04MMOCTbIO caepxuBaHus GrooKETHBIX
pacxodoB C LENbl  CHWKEHUA UMHAMAUWNOHHBIX
npoueccoB. KoHconuaupoBaHHbIn OromkeT B 2012
rogy UCNonHeH ¢ npouumMToM B pasmepe 2,8 TpIH.
pyonen, 4yTO roBOpuT 0  HeobxoaumocCTu
JanbHenLWero caepXuBaHus pacxodoB Owpxkera.
O6 oaTOoM roBopuT  TakKe  YCTaAHOBIEHHbIN
npegenbHbI pasmep geduunta pecnybnmKkaHCKoro
6rooxkeTa Ha 2013 rog B cymme O pybnen.

Ons pelweHns [aHHbIX Mpobnem Heobxoanmo

yKpensneHue onepaunoHHoM HEe3aBUCUMOCTU
HauunoHanbHoro 6aHka Pecnybnukmn Benapyck, 4To
no3BonuT MaKcumManbHO 3 PEKTUBHO
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MCMoNb30BaTb WMHCTPYMEHTbl  OEHEXHO-KPeaUTHOW
MONUTUKA MPU  MPOBEAEHUN aHTUMHMSILLMOHHON

MOJTUTUKN; ,qaaneVlmee passutne PbIHOYHOIO
KypcoobpasoBaHus ans CHWDKEHWNS
AeBanbBaLUMOHHbIX OXnaaHui; Hanuyne

NePBUYHOCTM pocTa NPOM3BOAUTENBHOCTM Tpyaa Mo
CpaBHEHUO C pocTOM  3apaboTHOW  nnaThbl;
BHeApeHue HayKOEMKUX 3Hepro- "
pecypcocbeperaroLmx TEXHOMOornn ans
COKpalleHVsl  BNUAHWA  UMNopTa  MHNAUMK;
OTKPbITOCTb U MPO3PayHOCTb B MHOPMUPOBAHUU
06LLeCTBEHHOCTM O XoAe peanu3auun [eHEeXHo-
KpeauTHOM NoONUTUKN ans YMEeHbLUEHUS
HeonpaBAaHHbIX MHMALMOHHBIX OXUOAHWUA U T.4.
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