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®UHAHCOBAS BE3OITACHOCTD B CUCTEME HAIITMOHAJIBHOM
BE3OITACHOCTHU PECITYBJIUKHU BEJIAPYCb

MupoBoif (UHAHCOBBIN KPU3HUC TMOKa3aJl YA3BUMOCTH (PMHAHCOBBIX CHCTEM
OOJNBIIMHCTBA CTPAH MHpPA, YTO BBIABUHYJIO HA MEPBBIN TJIaH BOTPOCH (PHHAHCOBOM
6e3onacHoctu. MHTEepec k mpobieMaMm (QUHAHCOBOW O€30MACHOCTU ONpenesseTcs
IpeXKe TeM BIUsSHUEM (PHHAHCOB U (PMHAHCOBOW CHCTEMBI, KOTOPOE OHU OKa3hIBAIOT
Ha SKOHOMHUYECKOE pa3BUTHE CTpaHbl. Boiaenenue (rUHAHCOBOM 0€30MacHOCTH B
OTICNBHBII ~ OTHOCHUTENIBHO  CaMOCTOSITEIBHBIA  JJEMEHT  IKOHOMHYECKOU
6e3omacHocTU 00YCIIOBIIEHO TeM, YTO (pruHaAHCOBas cucTema 0oyiee YyBCTBUTEIbHA K
BHYTPEHHUM U BHEIIHMM yTpO3aM, YeM HHBIE CEKTOpa SKOHOMHKH. Kpome Toro,
rmo0anu3aius S5KOHOMHUYECKHX TPOIECCOB MPUBOIUT K TOMY, YTO B COBPEMEHHBIX
YCIOBHSIX BO3JIEHCTBHE MHUPOBBIX (UHAHCOBBIX CHCTEM Ha OTIEIBHO B3STOE
rOCyJapCTBO IEPEXOAUT Ha KAYEeCTBEHHO HOBBIM YpPOBEHb. B 3ToMl CBs3M
oOecrieueHne (HUHAHCOBOM OE30MACHOCTH CTpaHbl CTAHOBUTCA MPUOPUTETHOU
3a1adei.

®dunHaHcoBasi 0€30MACHOCTh OTPAXKAET COCTOSHUE W TOTOBHOCTH (PUHAHCOBOM
CHUCTEMBI CTpaHbl K CBOCBPEMEHHOMY TIOJHOMY H HaJe)KHOMY (DUHAHCOBOMY
00ecreyeHnI0 YKOHOMHYECKOro pocta. @uHaHcoBasi 0€30MaCHOCTh KaK COCTaBHAas
4acThb SKOHOMHUYECKON O€30MacCHOCTU CTpPaHbl OCHOBBIBAETCS HA HE3aBUCUMOCTH,
3G ()EKTUBHOCTH U KOHKYPEHTOCIOCOOHOCTH (hHMHAHCOBO-KpeAuTHOU cdeprl. [lon
(brHaHCOBOI 0€30MacCHOCTBIO MOHUMAETCS TAKOE COCTOSIHME (DUHAHCOBOW CHCTEMBI,
KOTOpOe OO0ecleynuBaeT YCIOBUS [JIsi CTA0MJIBHOIO COLMAIBbHO-3KOHOMUYECKOTO
pa3BUTHUSL CTPAHBI, YCIEIIHOTO MPEOJOJICHHUsST BHYTPEHHHX W BHEIIHUX YTPO3 B
dbunaHCcoBOM chepe.

@dunHaHcoBass 0€30MaCHOCTb TOCYJApCTBAa 3aBUCUT, NPEXJIE BCEro, OT
COCTOSIHMS HaJNoroBo M OroxeTHOM cdepbl. KitoueBoe MmosokeHne HaJIOrOBOU
CUCTeMbl B oOecrneueHUM (QYHKIIMOHUPOBAHUS JKOHOMUKH, 3(P(HEKTUBHOTO

MPUBJICYEHUS U TIepepacupenesicHuss (UHAHCOBBIX PECYpPCOB MPEAONpPeaeIsieT



BBICOKYIO CTEIEHb 3aBUCUMOCTH (PMHAHCOBOM OE€30MAaCHOCTU CTPaHBI OT COCTOSHUSI,
MIPEXkIE BCEro, peaibHOT0 CEKTOPa SIKOHOMUKH.

Ha coBpemeHHOM »3Tame pa3BUTHS SKOHOMUYECKHX OTHOIICHMM Hambosee
CYLIECTBEHHON yrpo3od B cdepe HanorooOioxkenus B PecnyOnuku benapych
SIBJISIIOTCSI CHIDKEHHE HaJIOTOBOM 0a3bl B CHITY YXYAIICHUS YCIOBUNM YKOHOMUYECKOTO
Pa3BUTHSA B CBS3UM C MHPOBBIM KPH3UCOM, a TAaKXE CJIOKHOCTh CaMOH HaJIOroBOM
cucteMbl. HecmoTps Ha TO, 4YTO B TMOCIEIHEE BPEMS COBEPIICHCTBOBAHUE
3aKOHO/IATEJIbCTBA B HAJIOTOBOM cdepe UAET MO MyTU CHUKEHHS OOIlei HaJIOoroBOM
Harpy3ku U YIPOIICHUE TOpsAJaKa HAJIOT0OOJ0XKEHHUS, OJHAKO JO HACTOSAIIETO
MOMEHTa HajioroBasi cucrema Pecnybnmuku benapych siBIseTcss emie J10CTaTOYHO
CJIO)KHOM U TPOMO3JKOM, UTO OOBEKTUBHO YCJIOKHSET yIUIaTy HAJIOTOB CyObEKTaMHU
XO035IUCTBOBAHUS U SIBJISICTCS YIpo30il (PMHAHCOBOM O€30MaCHOCTH CTPAHBI.

KpusucHeie siBneHUS B DKOHOMUKE M B (pUHAHCOBOW cdepe Takxke BEAyT K
MIPEBBIIIICHUIO PACcX0J0B OMOKeTa HaJ ero J0XOJaMU, BO3HUKHOBEHHIO U POCTY
oromxeTHoro aedunmra. [Ipu 3TOM Bcerjga CyIIEeCTBYIOT MpeJelbHBIE pa3Mephl
O10/KETHOTO JAe(UIINTa, MPEBBIICHHE KOTOPBIX MPUBOIUT K KaTacTpODUUECKUM
MOCJICACTBUSAM [IJI1 HAIlMOHAJIBHOW SKOHOMHUKHM, W CO3JIal0T yrpo3y (HUHAHCOBOM
0€30MacHOCTU  CTpaHbl.  BIOKETHBINM  1ePUIUT  OOBEKTHUBHO  IMOPOXKIACT
BO3HMKHOBEHHUE TOCyAapcTBEHHOro jaojra. CorjlacHo MEXIyHapOIHBIM CTaHAapTaM
U OOIICNPUHATHIM IOKA3aTeNIsIM ONTUMAJIBHBIA pa3Mep OJITOB TOCyAapcTBa HE
JIOJDKEH TpeBbimath 70 MPOIEHTOB OT TOJIOBOIO 00OBhEMa BaJOBOTO BHYTPEHHETO
npoaykta. I[lpu OpeBBIIEHUH 3TOTO YPOBHS BO3HUKAIOT CEpPbE3HBIE MPOOJEMBI B
gacTu oOecrieueHuss (PUHAHCOBOM HE3aBUCHMOCTU TOCYAApCTBA SPKUM MPUMEPOM
yeMy SIBII€TCS HBbIHEIIHsss cutyauuss B ['peruu. Ha  gaHHBIE MOMEHT pasmep
rocygapcTBeHHoro joira PecnyOnuku benapych He NpeBBICHII  TOPOTOBOIO
3HAYCHHS, OJTHAKO TMPOCJICKUBAIOTCS JIOCTAaTOYHO BBICOKHE TEMIIBI ero pocta. B
Mapte 2010 roga rocymapcTBeHHbIN noar bemapycu yBenuuuiics Ha 7,6% W moctur
33,5 tpau. BYR, BHyTpennuid noar Beipoc Ha 0,5% no 8,3 tpnH. BYR, BHemHui —
Ha 10,2% no 25,2 tpaa. BYR.



Jlebunut Or0KETa MOXKET CTaTh OCHOBHOW NMPUYHHOW JICHE)KHOW IMHUCCHH,
KOTOpasi BBI3bIBaeT WHOISALHUOHHBIC MpoIecChl. WHGIAIMS sSBIICTCS NPUIHMHOU
HEJIOBEpHS K HAITMOHAJIBHOHN BAITFOTE, )KEJIAHWE M30aBUTHCS OT HEe IyTeM OOMEHa Ha
0onee CTAaOWIIBHYIO WHOCTPAaHHYIO BIIOTY. B 3THUX YCJIOBHSX, TPU OTCYTCTBUHU
JOCTaTOYHBIX 30JIOTOBATIOTHBIX pe3epBoB, HalmoHanbHBI OaHK HE OyaeT WMETh
BO3MOXHOCTH YJOBJICTBOPUTH CIPOC Ha WHOCTPAHHYIO BaJlfOTY. DTO MPHUBEICT K
00CCIICHUBAHWIO  HAIMOHAJBHOW  JIEHE)KHOW  €AWHUIBI, 4YTO  BEIET K
COOTBETCTBYIOIIMM TOTEPSIM KaK Ha TOCYJapCTBEHHOM YpPOBHE, TaK W Ha YpPOBHE
XO3SIUCTBYIONIUX CYOBEKTOB M HACEJICHUS U CO3/IaCT YIpO3y HE TOJbKO (PMHAHCOBOM,
HO H OKOHOMHYECKOW O0e30MacHOCTH CTpaHbl B menoM. Curyamums ¢
30JI0TOBAJIOTHBEIMU pe3epBaMu B PecnyOnuke bemapych HeCMOTps Ha yCHIUS
HarmonanpHOro 0aHKa XOTSA U HE SIBISICTCS KPUTHYCCKOH, HO OCTAETCS JOCTATOYHO
npoOeMHON. MeXIyHapOoaHbIC pE3epBHBIC aKTHBHI benapycu B HaIMOHAIBHOM
OTIpeJICIICHIH BO3pOCu 3a stHBaph — MaptT 2010 roga Ha 7,3% (Ha $434,7 muH.) 10
$6413,2 mmu. Ilpu stom 3a sHBapp — ¢epans 2010 roma HabOmIOMATOCH HX
cokpamenue Ha 1,3% (Ha $75,4 miun.) no $5577,1 miH.

[TocTyreHus: BAIIOTHI B CTpaHy OCYIIECTBIISIOTCS, KaK IPABUIIO, OT BHEITHEH
TOPTOBJIM, B BUJC KPEAUTOB WIIM TUIATHI 32 aKIUU OCIOPYCCKUX mpeanpusaTuil. [lpu
TOM CJCAYeT KOHCTaTHpPOBaTh, 4YTO CalbJ0 BHEIIHCH TOProBiau PecnyOiauku
benapych ocraercs OTpHUIIATEIBPHBIM M UMEET TEHICHIIMI0O K PocTy. B 3Tol CBA3M
OKMJATh 3HAYMUTEIHLHOTO TIPUTOKA WHOCTPAHHOW BAIOTBI I IOTOJHEHUS
30JI0TOBAJIOTHBIX PE3EPBOB CTPAaHBI HE MpuXoauTcs. IIpogaxka akmmii O€IOPYyCCKUX
NPEANPUATAA  MOXKET TIPHBECTH K yTpaTe »JKOHOMHUYECKOTO TIOTCHIHada, a
MIPUBJICUCHUE BHEIIHMX 3aMMCTBOBAHHMU K eIe OOJIbIIIEMY HapacTaHHWIO BHEITHETO
J0Jra.

Takum 00pa3oM, B COBPEMEHHBIX YCJIOBHSIX MpPOOJIeMy OOCCICUCHHS
¢dbunancoBoit 6e3zonacHoctu Pecnybnuku benapych TpyaHo mepeonieHUTh. B 37O
CBSI3M 0COOYIO aKTYaJIbHOCTh MMEET 3ajlaya pa3paboTKH rocyIapCTBEHHOMN CTpaTeruu
(MHAHCOBOM 0€30MTaCHOCTH B paMKax pa3pa0OTKH HOBOM KOHIICIIIIMK HAIlMOHAIBHOU

oeszonacHoctu Pecny6nuku  benapycb. Konmenius wu ctpateruss (puUHaAHCOBOM



0€30MacHOCTH JIOJDKHBI HAXOAWTh OTPAXKCHHE B KOHICHIIMM M TOCYAapCTBEHHOU
CTpaTeruy HAIIMOHAJIBHON 0E30MacHOCTH W O0eCredYrBaTh JTOCTHIKCHHUE OCHOBHBIX
1esiel HaIMOHAIBHON O€30MMaCHOCTH B LIEJIOM.

[IpuMeHsieMbIE B HACTOSIIEE BpPEMs CPEACTBA M METOIbI IPEIOTBPAIICHHS
yrpo3 (puHAHCOBOI 0€30MacHOCTH TOCYAapcTBa SIBHO HENOCTaTOYHBI. Kpome Toro,
HEOOXOJIMMO OIPEACIUTh YCTKUE KpUTepHH (MHAHCOBOH OE30MAaCHOCTH CTPaHBI,
KOTOpbIe OBl BHICTYNAJIM HMHAMKATOpaMu yrpo3 ¢uHaHcoBoil chepe. OOecreueHue
(rHAHCOBOH 0€30MacHOCTH CTpPaHbl MPU MPOBEICHUH SKOHOMUYECKHX pPeGopM H
ydeTe CYIIECTBYIOIIUX YIPO3 BO3MOXXHO TOJBKO MPU COOIOJCHUHM HAIMOHAIBHBIX
uHTepecoB Pecnyonuku benapyce. Cosnmanue cucteMbl (PMHAHCOBOW 0€30MacHOCTH
JOCTaTOYHO CJIOKHBIN MPOIIECC, 3aKITFOYAFOIINICS B PEIIEHUH MHOTOKPHTEPHUATBHBIX
3amad. Ha Hamr B3riisia, BO TWIaBy yrila CHCTEMbl (PMHAHCOBOW O€30MAaCHOCTH JOHKECH
OBITH TTOJIOXKEH MPHUHITUI HE TOJIBKO CTPOTO IIEJIEBOTO MCITOIh30BaHUS (PUHAHCOBBIX
CPEICTB KaK OCHOBHOTO (haKTopa HMX COXPAaHCHHS, HO W TNPUHIMI OOCCIICUCHUS
ycIoBUi 3(PPEKTUBHOCTH HMCIOJIB30BaHUS, BIIOKCHHS HX B BBICOKO3((hEKTHBHBIC
chepsl, TNpeXIEe BCEro B WHHOBAIMU. TakuM 00pa3oM, peanu3alus JaHHBIX
MPUHIMIIOB O3HAYaeT CO3JaHUE CHUCTEMBbI KOHTPOJS W MOHHTOPHHIA HE TOJBKO
1EJIECO00Pa3HOCTH HWCIIOJIB30BaHUs (DMHAHCOBBIX CpPEJICTB, HO M YPOBHSI WX

3 PEKTUBHOCTH, OKYITAEMOCTH, TUKBUIHOCTH U 0€30MMacCHOCTH.



