aKTHBHOIO HacesleHua U 2,3 % — K 4HCIEHHOCTH TPyaocnocobHoOro
HaceneHus.

Buuieasior cnenytomme ocobennocty 6e3paboruus B Benapycu:

— hemurM3aLMA ODHLMATBHO perHCTPHpYeMOii Be3paboTHLI;

— HaJIMYHE HEePErucTpUpyemMoii 6e3paboTriibl U CKPLITOM 3aHATOCTH;

— PErHoHaNbHBIA XapakTep 6e3paboTulibl;

— BBIP@XEHHbIA MOO/IeXKHBIH XapakTep Ge3paboTHiibl.

HocneacTsus 6e3paboTHLbI HOCAT NIPEXK/IE BCETO IKOHOMHUECKUIH Xa-
pakrep. [lis obuecrsa — a1o HeponpoussoacTeo BBIT; He oxynusiumecs
3aTpatsl Ha oOpasoBaHMe H NPodeCcCHOHANTBHYIO TIOANOTOBKY JIHONEH, 110-
TepABLIMX paboTy; pacxosbl Ha conepaanue Ge3paboTHbIX (BbiiLnara no-
coOwii, coznanne NONONMHUTEIBHBIX pabounx MecT U 1.4.). J118 oTaenbHo
B3STOIO YEJIOBEKA — 3TO YTPATa IOX0/1a B CBS3H C noTepei paboThl, cHyKe-
HHE €r0 NPO(ECCHOHANBHOTO YPORHS B CBA3M C eKRanudUKaLMei.

MOXHO OTMETHTB, YTO TipH (puKUHOHHON Oe3paboThue cnenyer
NoBbIWATE HHPOPMHPOBAHHOCTh HACENIEHHA O MOTPEOHOCTIX pbIHKA
TPyAa, KOJIMYECTBE PabOHMX MECT; TIPH CTPYKTYPHOM — COBEPILIEHCTBO-
BaTh CHCTEMY NEPENOArOTOBKH Pa3HbiX COLIMANBLHBIX IPY I HACETEHHS.
B cnyuae nuxanyeckoi 6e3paboTHLbl pedb 0/KHA WATH O CO3AHUHU
RONOJHUTENBHBIX palo4uX MECT MyTeM NOAAEPIKKH MpearpuHuma-
TENbCTBA, CHHKCHUS HAJIOTOBOIO NPECCHHIa M JIp.

MONETARY POLICY IN BELARUS

T.V. Golovko, O. Yu.Vardamskaya
Pinsk Branch of Belarusian State Economic University

Belarusian monetary policy goes back to 1992 when the Belarusian
Ruble was introduced. Initially, the ruble was legal tender along with the
former Soviet ruble being rigidly pegged to it. In summer 1994, the
Belarusian Ruble was declared the only legal tender in the country. At the
time that Belarus began implementing independent monetary policy.

It would be an exaggeration to say that since then the national monetary
policy was successful and effective. Hyperinflation raged between 1992
and 1994, It is to be admitted that at thc time the monetary policy was some-
what amorphous. To a certain extent, it was natural — the country still lacked
a clear strategy for social and economic development, effective monetary
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regulation instruments, and the regulatory and legal framework as well as
financial potential of the banking system were very feeble.

Belarus® recent economic growth was achieved cue toloans having
been extended by the National Bank which allowed to attract more labor
force in the real sector of the economy and use production facilities which
previously stood idle. On the other hand, it moved the country close to an
economic bankruptcy. In 1997, the proportion of imports in GDP ap-
proached 65% while exports accounted for only 54 %. As a result, the defi-
cit of trade balance reached about $1,5 billion. The country constantly was
in debt and its hard currency reserves were decreasing. In late 1995,
Belarus’ hard currency reserves were equal to the country’s 7 days’ imports.
By late 1997, they were equal to only 3,3 days’ imports and by April 1, 1998
Belarus practically had no hard currency reserves.

As a result, people do not trust the national currency. A fear of inflation
(the forecast monthly inflation of 2 % is much higher than real inflation in
most CIS countries) makes the authorities sustain the official exchange rate
which gives way to the existence of several exchange rates and hampers the
development of the economy. Restrictions on the purchase of hard currency
at the official exchange rate have been introduced and the cash market of
hard currency is shifting to the gray economy. At the same time, the
Belarusian rubel is loosing its position in CIS currency markets.

Current monetary policy of the Republic of Belarus is a part and a
package of the country’s social and economic policies and is governed by
such documents as the Decree of the President of the Republic of Belarus
,»On Approval of Crucial Targets for Social and Economic Development of
the Republic of Belarus in 2003, ,,The 2003 Belarusian Budget Law* and
,»the Principal Monetary Guidelines for 2003*.

Meanwhile, there exist market solutions to the monetary policy prob-
lems. Apart from the complete set of structural reforms, the government
should take some urgent measures in order to decrease inflation, even by
imposing tough budget constraints, by using liberalization of prices, and by
establishing an independent banking system.

Combined with an active system of law, the aboveme ntioned mea-
sures will also to attract foreign investment into efficient production. They
will become an excellent foundation for further development and growth.
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