AKmyaanble HaripaseJieHuUsi palsumus (pUHaHCOBO-eraumHOlJ Cd)epbl 3KOHOMUKU

Takum obpaszom, MOXHO BbIAENUTL TOT PaKT, YTO Ha AaHHbLIA MOMEHT OMHAHCOBLIA KOHTPOSb He npe-
aynpexanaeT, a Tonbko dukcupyeT HapylleHuda. Ons pasButua OUHAHCOBOro KOHTpons Heobxoaumo yae-
NUTb OOMKHOE BHUMAHWE MOBbLILLEHMIO KBanudurkaumm ayauTopoB, BHEAPEHUIO HOBbIX TEXHOMOMMIA, COBEp-
LUeHCTBOBaHMIO hUHAHCOBOro 3akoHoaaTenbcTBa. OCHOBHbIE NpobriemMbl COBEPLUEHCTBOBAHUA rocyaapcT-
BEHHOro huHaHCOBOro KoHTpons B Pecnybnvke benapycbh 3aknoyaloTca B ynyylleHnM cucTeMbl rocyaapcT-
BEHHOro (PUHAHCOBOr0 KOHTPONSA, hOpMMPOBaHUU NpaBOBON Oa3bl, NOBbILWEHWU POMN FOCYAapCTBEHHOrO
hbUHAHCOBOro KOHTpOns B chepe obecneyeHns omHaHcoBoW 6e30nacHOCTM rocyaapcTaa.
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AOEHEXHO-KPEOAUTHASA NOJINTUKA U EE OCHOBHbIE TEHOEHLWU B 2012 roQy
B PECMYBINUKE BEJIAPYCb

B cucteme rocynapCTBEHHOro perynMpoBaHUS SKOHOMUKW OofHa M3 FRaBHBIX poner nNpuHaanexuTt ge-
HEXHO-KPEANTHOW NOMNUTUKE, Lienblo KOTOPOW SBMNSeTCA JOCTUXEHME BbICOKOIO YPOBHSA NMPOM3BOACTBA, MakK-
CYManbHO BO3MOXHOW 3aHATOCTU U CTabUIBLHOrO YPOBHS LIEH:

CamocToATENbHO AeHEXHO-KpeanTHyto nonutuky Pecnybnvka bemapycb Hayana npoBoauTe C MOMEHTa
06peTeHust HesaBmcmocTh. B 1992 rogy Obinun NpuHATEI 3aKoHBL«O 6aHkax 1 GaHKOBCKOW AeSATENbHOCTU B
Pecnybnuke Benapycb», «O HaumoHaneHom 6aHke Pecnybnukv Benapycb», KOTopble onpegenunm 3KoHo-
MUYeCKMe U NpaBoOBble OCHOBbI AedTenbHOCTM HaumoranbHoronbaHka kak opraHa, paspabartbiBatoLlero u
peanuayloLero AeHeXHO-KpeauTHY nonuTtuky [3]..By,Hactosee BpeMsa OCHOBHbIM [LOKYMEHTOM, perna-
MEHTUPYIOLLNM NPaBoOBble OTHOLLEHUSA B ob6nacTu, feHEeXHO-KPeaUTHOro perynvpoBaHus, asngeTcs baHkos-
ckui kogekc PB, Bctynuswinin B gencteme B 2001 rogy.

[eHexHoe X0351MCTBO CTpaHbl OKasblBaeT OFPOMHOE BO3JeNCTBME Ha COCTOSHME 3KOHOMUKU. COBOKYM-
HbIA CNPOC M COBOKYMHOE npeasioxeHune, oobeém BBI1 1 ycnoBus ero peanusauunm, CKIIOHHOCTb HAcCerNeHus K
cbepexeHnsaM 1 MHBECTULIMOHHbIA MeXaHn3M, TeMIbl 3KOHOMUYECKOrO POCTa U 3aHATOCTb HAaCeNeHns: Herno-
CPeOCTBEHHO 3aBUCAT OT OEHEXHO-KPEAUTHBIX OTHOLIEHUW. [03ToMy COBpeMEeHHOe rocygapcTBo 0bs3aHo
NpoBoAUTb 3PPEKTUBHYIO U COHANAHCUPOBAHHYIO AEHEXHO-KPEAUTHYO MOMUTUKY — KOMMOHEHT 3KOHOMUYe-
CKOW NONMTUKN rocyaapcTBa N BaHEeWLwasa 4YacTb COBPEMEHHON MOAENU roCyJapCTBEHHOIO perynmpoBaHus
HaLMOHaNbHOW 3KOHOMUKM.

Ob6ecneyeHne BbICOKOFO OKOHOMWNYECKOro pocTa NyTeM BO3LAEWCTBUS Ha YPOBEHb U ANHAMUKY WHENS-
UMW, UHBECTULMOHHYIO aKIMBHOCTb, CHWXeHne ypoBHs 6e3paboTuvupbl, OrpaHu4eHne AeHEeXHON Macchbl B
CTpaHe — 9TO OCHOBHbIELENN N 3aa4UN OEeHEXHO-KpeaUTHOW (MOHETapHOW) NONUTUKN, SBMSIIOLLENCH YaCTbio
9KOHOMMYECKOM MOMUTUKM TOCYOAPCTBaA, OCYLLECTBIIEHNE KOTOPOW BO3MOXHO C MOMOLLbIO KOMMIeKca B3au-
MOCBSI3aHHbIX MEPONPUATUIA SKOHOMUYECKOIO PerynmpoBaHns AeHeXHOro obpalleHns n kpeguta. [JeHexHo-
KpeouTHoe peryfnpoBaHMe Nno npaBy CYATAETCH OAHMM U3 CaMbiX BaXKHbIX M OENCTBEHHbIX MHCTPYMEHTOB
perynupoBaHus SKOHOMUKN.

Kak yxe Bblllle 0TMe4anocb, B kKa4eCcTBe NPOBOOHMKA OEHEXHO-KPEANTHOW MONUTUKN B FOCYAapCTBE Bbl-
ctynaeT/LleHTpanbHbI SMUCCUOHHBLIM BGaHK. B Halwel cTpaHe Takum 6aHkoM aBnsieTcs HaumoHanbHbIN 6aHk
Pecny6nukin benapyck, B Poccunckon ®enepaumm — LleHTpanbHbii 6aHk PP, a, k npumepy, B Benukobpu-
TaHUU PYHKLUKN LieHTpanbHOro 6aHka BeinonHseT baHk AHrnuum (anrn.) Bank of England, oduymnansHoe Ha-
3BaHMe aHrn. Governor and Company of the Bank of England) [1].

O PeKkTUBHOCTL MOHETAPHOW NMONUTUKM B 3HAYUTENbHOW Mepe 3aBUCUT OT BblIBOpa MHCTPYMEHTOB (Me-
TOOOB) AEHEXHO-KPEOUTHOIO perynnpoBaHus. BaxkHenwmnmMmn n3 Hux siBNAOTCA N3MEHEHWE YYETHON CTaBKMy,
n3MeHeHre HopM 0bs3aTenbHbIX Pe3epBOoB, onepaLmm Ha OTKPbITOM PbIHKE.

Onepauuun Ha OTKPbITOM PbIHKE — 9TO MMaBHbI MHCTPYMEHT OEeHEXHO-KpeauTHOro perynupoBaHus. Ux
CYLLIHOCTb 3aKnio4aeTcs B Kynne-npoaaxe rocyaapCTBEHHbIX LIEHHbIX Bymar kKommMmepyecknMm GaHkam 1 Hace-
neHuto. B npouecce npoBeaeHnst onepaunini Ha OTKPbITOM PbIHKE LiEHTparnbHbI 0aHK BO3AENCTBYET, Npexae
BCEro, Ha BeNnu4YnHy AeHexHon 6asbl.

MomMumO onepauuim Ha OTKPLITOM PbiHKE, YacTO MOSMb3YHTCA TakUM WMHCTPYMEHTOM, Kak MU3MEHeHue
y4yeTHon cTaBku. LieHTpanbHbI 6aHK MCrnonb3yeT ero Ansd KOHTpons 3a 06beMoM AeHexHon 6a3sbl, a 3HauuT,
1 NpegnoxeHnem geHer. [leHexxHoe NpeanoxeHne oLeHNBaeTCHa C NOMOLLLI0 OEHEXHbIX arperaTtoB. [eHex-
Hble arperaTbl — 3TO cneuunduyeckne nokasaTenu AEHEXHOW MacChl, KOTopas XapaKkTtepuayeT onpeneneH-
Hbll HAbOp €€ 3MeMeHTOB B 3aBUCUMOCTU OT CTEMNEeHM UX NMKBMAHOCTU, T.€. BO3MOXHOCTU ObICTpOro npe-
BpalleHUs B Hanu4yHble AeHbrn. B pa3HbIx cTpaHax BblAENSATCS AEHEXHble arperaTbl pa3HOro coctasa.
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PaccmoTprM OCHOBHbIE TEHAEHLMM OEHEXHO-KpeanTHOM nonutukn Pecnybnukn Benapycb 3a nepuog ¢
siHBapb No okTaA6pb 2012 roaa.

PybneBas pgeHexHas 6a3a Ha 1 Hos6psa 2012 roga cnoxunacek B 06beMe 27,8 TpnH. pybnen un ysenu-
yunacb 3a oktsa6pb 2012 roga Ha 3,2% [2]. CtaBka pedmHaHcupoBaHus HauuoHaneHoro 6aHka Pecnybnnkum
Benapycb 3a HosiOpb He nameHunack 1 Ha 01.12.2012 coctasnsana 30 %.

Mo uToram oKTAbps BTOpOM Mecsy noapsia Habnwogaetcs cokpalleHne pybneBor OEHEXHOW Macchl,
4TO OOYCMOBIEHO XXECTKON MOHEeTapHOW nonutukon HaumoHanbHoro 6aHka. Tak geHexxHas macca B 6eno-
pycckux pyonsax (arperat M2*) 3a oktabpb 2012 roga cHuannack Ha 1,376 TpnH. pybnen, niv Ha 2,26 %. B
TO BpeMs Kak 3a nepuog ¢ stHaps no oktabpb 2012 roga oHa yBenuuunack Ha 37% v coctaBuna 59,4 TprH.
pybnewn (Tabnuua 1).

Tabnuvua 1 — uHamuka pybrneson AeHEXHOW Macchl 1 ee COCTaBnsLWmnX, Mnpa. pyénen

MokasaTenm 01.01.2012 |  01.11.2012 Mpupoct
mnpa. pyo. %

1. HanuyHble aeHbru B o6opoTte — M0 6711,8 9727,3 3 015,6 44,9

2. MNepeBoaHble Aen03unTbl 13628,5 17 440,5 3812,0 28,0

2.1. dusnyecknx nuy, 4491,0 67772 2 286,2 50,9

2.2. KOpuaundeckmx nuy, 9137,5 10 663,3 1525,8 16,7

AKTUBHas pyoneBas geHexHast macca — M1 20 340,3 27 167,9 6 827,6 33,6

3. CpouHbIe 1 yCroBHbIE 4EMO3NTbI 20 825,2 28 819,1 7993,9 38,4

3.1. dusnyecknx nuy, 9 363,0 13 358,6 3 995,6 42,7

3.2. KOpuguyeckux nuy, 11 462,2 15460,4 3998,3 34,9

[eHexHan macca B HauMoHanbHOM onpegeneHn — M2 | 41 165,5 55 987,0 14 821,5 36,0

4. LleHHble Bymaru, BbinyLeHHbIE 6aHKaUMVI (BHe GaHkoB- 2189.1 34226 12334 56.3
ckoro obopoTa) B HaUMOHaNbLHOW BanTe

Py6neBas geHexHasa macca — M2* 43 354,6 59 409,5 16 054,9 37,0

CokpalleHne pybneBomn geHexxHon macchl 3a okTa6pb 2012 roga Rpomn3oLLo 3a CHET CHUXKEHUS CpOY-
HbIX W YCIOBHbIX 4eno3nToB dunamdeckmx nuy Ha 2,1% (3alokts6pb 2011 roga npom3owno yBenmyeHne Ha
5%), a Takke 3a CYET CHKEHUSA NEePEBOAHbBIX PyOneBbIX,AeNO3UTOB opuandYeckux n mnsndeckmx nuy Ha 7 %
(3a okTa6pb 2011 roga pocTt 4,7%).

Haunbonee 3ameTHOe CHWXEHWE CPO4YHbIX PYOSiEBbIX HEMO3NTOB HaceneHus npousowno B ceHTsbpe
2012 roga n coctaBuno 5,1%, B okTabpe CHUXEeHne HEeCKOrbKo 3ameannnocsh (2,1%), 4to 6bino cBs3aHoO C
BbICOKUMMW UHMPMASALMOHHBIMU 1 AeBanbBaLMOHHbIMW, OxuaaHmamu. OgHako B uenom 3a 10 mecaues 2012
rofa npMpocCT AaHHOro nokasaTensa octaeTcd Ha BbICOKOM ypoBHe — 42,67 %.

AKTnBHas pybnesasi geHexxHasi macca 3a AHBapb-0KFsiopb 2012 roga yBenunyunace Ha 33,6 %, unu Ha
6,8 TpnH. pybren (3a aHBapb-okTA0pb.2011 fogaoHa yBennuunace Ha 44,1%). Ee yaenbHbIn BEC B CTPYK-
Type arperata M2* Ha 1 Hosi6psa 2012 roga coctaBun 45,7% un cHM3umnca 3a ssHBapb—OKTs0pb Ha 1,2 %-ro
nyHKTa.

PybneBble aenoantbl Ha 1 HOABPs,2012 roga cchopmupoBanuck B o6bemMe 46,2 TprH. pyonen (Ha 1 Ho-
A6ps 2011 roga — 29,56 TpnH. pybnen). Vix yBennyeHne bbino obecrneveHo 3a cyeT Aen03NTOB HopUanYe-
CKUX UL, @ TaKKe CPOYHbIX AEN03UTOB (DU3NYECKMX MNLL.

PybneBble geno3ntbl omandecknx nuu 3a sHeapb—okT6pb 2012 roga Bo3pocnu Ha 45,3 % (3a aHBapb—
okTa6pb 2011 roga Ha24%). Haubonblunii yaoenbHbin BeC B 06beMe pybrieBbix Aeno3nToB PU3NYECKMX NnLy
Ha 1 Hos6psA 2012 roga 3aHUMAKOT CPOYHbIE OEMNO3UThI.

Obbem Wmpokon geHexHon macchl B okTabpe 2012 roga yBenuuuncsa Ha 0,17% npotuB 1,1% B ceH-
Ta6pe 2012 roga. Ha 1"Hoa6pa 2012 roga oHa cocTtaBuna 151 TpnH. pybnein. PocT WMpoKon AeHEeXHON
mMacchbl bbln 0ByCNnoBAEH POCTOM €€ BantOTHOW COCTaBISIIOLLEN.

3a aHBapb-0kTA6pb 2012 ropa obbem 4eno3nToB B MHOCTPaHHOW BantoTe yeBenuuunca Ha 33,2 % u
ccopmupoBancs Ha yposHe 84,9 mnpa. py6. B OCHOBHOM 3a CHET NPMPOCTa CPOYHbIX AEeno3uToB usunye-
CKUX INL,.

Ha ocHoBaHWM nNpyBeAEeHHOro Bbille aHanu3a MOXHO cAenaTtb BbIBOA, YTO (hMHaHCOBas cuTyauus (ee
MOHEeTapHas cocTaBnsitollas) B cTpaHe Ha koHeu, 2012 roga octaeTcs LOBOSIbHO cTabunbHon. HekoTopble
HEFaTUBHbIE TEHAEHLMM OCEHN ObINN CriaXeHbl 3a CHET rPaMOTHOM M XeCTKON AEeHEXHO-KpeaUTHON NONUTU-
kM ‘HaubaHka. MHNSUMOHHbIE 1 AeBanbBaLMOHHbIE OXUOAHMS K KOHLY roga 3aMeTHO cHuannmcb. OgHako
€CTb W HEraTUBHbIE MOMEHTbI — BbICOKME CTaBKM Ha pyGrNeBOM pbiHKE TOPMO3SAT pPa3BUTUE UHBECTULIMOHHBIX
nporpaMmm 1 NpUMBOAST K BbIMbIBAHUIO OBOPOTHLIX CPEACTB B peanbHOM CEKTOpe 3KOHOMUKU. K coxaneHus,
Ha TeKYLLMIN MOMEHT 3TO SABISIETCS BbIHY>KOEHHOW MEPOW.
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