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OCOBEHHOCTU AEHEXHO-KPEAUTHOM NOJIUTUKU PECNYB/IUKU BENTAPYCb
B KPU3UCHbIA NEPUOA

N.A. Mpuzoduy, KaHO. 3KOH. HayK, lNonecckuli 2cocydapcmeeHHbili yHusepcumem,
2. lNMuHck, Pecnybnuka benapyco

JKOHOMMYECKAA CUTyaUMA B CTPaHe BO MHOroM 0bycnoBneHa AeHeXKHO-KpeauTHOM Noau-
TMKOW, KOTOPYIO peanunsyeT perynatop, 1 GMHaHCOBbIX MHCTPYMEHTOB, KOTOPbIe OH BblibMpaeT ana
O0OCTUXKEHUA LiesieBbIX MapameTpoB SKOHOMUKMN.

Tak, skoHoMmuKa Pecnybaunkm benapycb B 2011 rogy nepexuBana Kpusuc. C cepeauHbl
2011 ropa rocyAapCTBEHHbIE OpraHbl C LEeNblo CAEPXKUBAHUA CUTYALUUN YXKECTOUMUAU LEHENKHO-
KpeauTHY0 NOAUTUKY. Pe3ynbTaTom 3TUX AeNCTBUIA ABUAOCH BOCCTAHOB/IEHME BA/IFOTHbIX PbIHKOB,
CHUXeHWe MHGAAUMKN, fedULUT TEeKyLLero cyeta U yBennyeHne pesepsos. OgHAKO 3Ta cTabunb-
HOCTb ABNANACL KPATKOCPOYHOM, MOCKONbKY HEKOTOPbIE 3N1€MEHTbl MAaKPOIKOHOMUYECKON CTPYK-
Typbl 66111 HECOBMECTUMbI ¢ obecnevyeHnem cpegHecpoYHON cTabnabHOCTU. CTOUT OTMETUTD, YTO
CyLEeCTBEHHOE BAUAHNE HA IKOHOMMKY CTPAHbl OKA3bIBAOT HE TO/IbKO BHYTPEHHUE $aKTOpbI, HO U
BHeLHWe, YTO 0OYCNOBAEHO COBPEMEHHbIMU NPOLLECCAaMM MUPOBON rnobanmsaumu.

OfHMM M3 CaMblX 3HAYMMbIX BHELUHWUX LLOKOB A/1A 9KOHOMUKK Pecnybankn benapycb asna-
eTCcA 3CKaflaumAa Kpu3nca B eBPO30HE, B MepPBYD o4Yepeapb, 3a CYET aKTUBHOIO B3aMMOAENCTBUA C
Poccueit (ecnm ueHbl Ha HedTb pywatca). C g4pyrol CTOPOHbI, BbICOKME LEHbI HA CbipbeBble TOBapbI
MOTYT MOBbICUTb IKOHOMMUYECKYIO aKTUBHOCTb B POCCUU N yCUANTL CNPOC Ha TOBapbl U ycayrn Pec-
nybankm benapycb, KoTopas 3a 2008-2012 roabl nepexunna gsa Kpusmca [1].

dKoHOMUYecKUi Kpusumc 2008-2009 roaos 6bin Bbi3BaH r106anbHbIM GUHAHCOBLIM KPU3K-
COM, KOTOPbI NpUBEN K NoTepe BHELWHero GMHAHCMPOBAHNA, PE3KOMY COKPALLEHWUIO SKCNOPTa, U
ycyrybumnca n 6e3 Toro BbICOKMM AedUUMTOM TEKYLLETO CHeTa U HEBbICOKON BE/IMYMHOM 30/10TOBA-
JIIOTHBIX pe3epBoB.

KpusuncHoe nonoxenne 2011 roaa 66110 MUHULUUMMPOBAHO OTMEHOM NOIMTUKU MaKpoCTabu-
nmnsaumu, peannsosaHHom B 2009-2010 rogax. MoAnTUKa 3KCMNAaHCUBHOMO KPeaUToBaHUA U MOBbI-
WeHne 3apaboTHOM NnaTbl paclwmnpunn AeduumnT TEKYLLEro cyeTa, a NONbITKM COXPaHUTb PUKCMPO-
BAHHbIN 0OMEHHbIN KypC OKa3anu gasneHue Ha opuumanbHblie pe3epBbl U NPUBENU K NOTEPEe KOH-
TPONA Hag 06MEHHbIM KYpPCOM M pe3KoMy pPocTy MHAALMN.

3a HenpocTon ana Pecnybaunkm benapycb nepmog 2008-2011 rog BHEWHWN AOAT CTPAHbI
6onee yem yasounca, gocturiys 61,4 % BBI1, nockonbKy AedULUTbI MO CYETY TEKYLLUX onepaLuni
$GMHaAHCMPOBAINCL 3@ CYET BHELHMX 3aMMCTBOBAHUI U NPOAANKMU FOCYAaPCTBEHHbIX akTMBOB. O6-
LLecTBEHHOE A0Bepue K MONUTUKE FOCYAApPCTBEHHbIX OPraHOB M K 6enopycckomy pybaio 6bin1o
paspyLlleHo B Te4yeHne AByX Kpu3uncos. Pecnybanka benapycb ctana 6onee 3aBucMmoint ot GUHaH-
COBOM noaaepkn Poccun B BuAe aewesoro umnopta HedTn 1 rasa, HOBbIX KPeAMUTOB U NOKYMNKMU
aktmeoB benapycu. B 2010 rogy 6bln oTMeYeH cepbe3Hbii KPU3UC NaaTexHoro 6anaHca. B oTtset
Ha KPW3WUC M B COOTBETCTBMWU C pekoMeHgauuamm MexayHapoaHOoro BaatoTHOro ¢poHaa BNAacTu
CKOPPEKTMPOBaAM NOANTUKY BO BTOpoi nonosuHe 2011 roga. HaunoHanbHbIM 6aHK Pecnybankm
Benapycb NnpekpaTun HeCTaHAAPTHYO NOAAEPMKKY NMKBUAHOCTM BaHKOB ¢ MtoHa 2011 roaa, caep-
¥Kan npefocTaBieHMe CTaHAAPTHOM NOAAEPKKM IMKBUAHOCTM M NMOBbLICUA NPOLEHTHbIE CTaBKu [2].
MocteneHHo 6blna yBennyeHa ctaBka peduHaHcnposaHua ¢ 18 % no 45 %, a cTaBka oBepHalT — ¢
22 % po 70 % BO BTOPOW NONOBUHE roga. 3TM U3MEHEHUA NOJNTUKM COOTBETCTBOBAZIN PEKOMEH-

Adaunam Me»(,a,yHapo,a,Horo Ba/IOTHOTO d)OH,CLa 1M npmBean K 3Ha4YnUTeEIbHOMY 3amMmegneHnNo PocCcTa
706



KpeauToBaHMA. 3TO NO3BO/IMAO PbIHKY BantoT BO30OHOBWUTL GYHKLMOHWPOBAHME, U NEPENUTU K
rmbKom cncteme obmeHHoro Kypca ¢ 20 oktabps 2011 roaa. Bmecrte ¢ Tem rocyaapcTBeHHbIE opra-
Hbl NPOBOAMUNMN KECTKYIO BIOAXKETHYIO NOAUTUKY M ONTUMMU3MPOBANN HANOrOBble NOCTYNJAEHUA B
6roaXKeT nyTem BHeAPEeHMA Ha OpraHm3aumsax HanoroBoro meHeaxmeHta [3]. OrpaHuyeHue pac-
X008 No3Boau/0 3aBepwnTb 2011 roa ¢ npoduumntTom broaketa B pasmepe 3,1 % ot BBI.

B 2012 roay rocyaapCTBEHHblE OPraHbl ¥XeCTKO OrpaHnYMnmM GpMHaHCMpPOBaHNE KpeanToBa-
HWA B PaMKax roCyZapCTBEHHbIX Nporpamm u cbanaHcmpoBaHHoOCTH BrogxkeTa. Mo ncteyeHmn 2009
roga perynatop 3HauymtTenbHo ocnabwun NOAUTUKY, YTO NPUBENO K HEAOCTAaTOYHOCTM MHOCTPAHHOM
BaNtoTbl B 6aHKax AnA BbINOAHEHMA cBoux obasatenbcts B 2011 roay. YcuneHue BHYTpeHHeEro
CNpOCa, BbI3BAHHOIO NOBbiWeEHWeM 3apaboTHOM NnaTbl U KPeaAUToCnocobHOCTM, a TakKe nepe-
OLeHEHHbIM peanbHbiM 3PPeKTUBHBIM OOMEHHbBIM KypCOM, MPUBENO K NoTepe KOHKYpPeHTOCMno-
COBHOCTU M K pacwmpeHuto gedumumta Tekywero cyeta B 2010 rogy. CTONKHYBLWMUCD C BbICOKMM
CNPOCOM Ha BaNtOTy CO CTOPOHbI AOMALLHUX XO3AUCTB U OpraHun3aumii, HaumoHanbHbI H6aHK Pec-
ny6anku benapycb CTan oKasblBaTb 3HAYUTE/IbHYHO NOAAEPKKY BAaNOTHOTO Kypca. K KoHLy nepBo-
ro keaptana 2011 roga 3010TOBaNIOTHbIE pe3epBbl COKPATUAUCL NpMMepHOo 40 3,5 mapa. Aonna-
pos CLUA. Kpax 6enopycckoro pybnsa npmsen K pocty nHnaumu. MNocne 6esycnewwHbix NONbITOK
pa3pelwmnTb pa3BOPaYNBAOLMIACA BANIOTHBIA KPU3UC afAMUHUCTPATUBHBIMU Mepammn HaumoHanb-
HbI 6aHK Pecnyb6amkn benapycb npekpaTvi BMeLaTeNbCTBO HA Ba/IlOTHOM pbiHKe B mapTte 2011
roga, ogHaKo OH He Obl/l TOTOB K Pe3KoMy POCTy CNpoca Ha MHOCTPAHHYHO Ba/lOTYy, ee HexBaTKa
npuBena K Kpaxy TOProB/v Ha PbIHKAX U Pa3BUTUIO NapanienbHOro pbiHKa. Perynatop obecueHnn
odpuumanbHbii 0bmeHHbIN Kypc oT 3000 ao 5000 6enopycckux pybnein (HeaeHOMWHUPOBaAHHbIE
py6aun) 3a ponnap CLUA, HO 3TOT war 6bla1 B 3HAYNTENbHOMN CTENEHN HEAKTYaNIbHbIM, MOCKONbKY Y
Hero He 6b1710 AOCTAaTOUYHbIX Pe3epPBOB A/1A BMeLWaTeNbCTBa. [lapannensvHbli 06MeHHbIN Kypc Ao-
NOSIHUTENbHO obecueHuncs npumepHo o 9000 Genopycckux pybnein (HeAEHOMWHUPOBAHHbIE
pyban) 3a gonnap CLUA [4]. Pe3synbTaTom 3TUX AENCTBUA CTAN CTPEMUTENbHbBIA POCT UHOAALMN,
KoTopasa npesbicnna 100 % K KoHuy 2011 roaa.

B nepsble aBa mecaua 2012 roaa noTpedbuTenbCKUE LeHbl BbIpOC/n Avwb Ha 3,5 %. 3on10-
TOBa/NIOTHbIE pe3epBbl YBENINYMUANCD A0 BENNYMHBI, NpeBbiwatowen 8 mapa. gonnapos CLUA. Oa-
HaKO NOCne KpuU3nca COXPaHANOCHb OXMAAHWE pocTa MHPNAUMA U aeBanbBauum Henopycckoro
pybna, Tak Kak HeonpeneneHHoCTb B OTHOWEHUU 3GGEKTUBHOCTM KOPPEKTUPOBKM OOBMEHHOro
Kypca 0CO6EHHO BbICOKA B 3KOHOMMKeE € Npeobaagaowmmm YepTaMmn LEHTPANM30BAHHOTO (agMu-
HUCTPATUBHOIO) NAaHMpPoBaHUA [5]. dKoHOMMKa Pecnybamnkn Benapycb xapaKTepusoBanacb 3Ha-
YUTEeNbHbIM FOCYAaPCTBEHHbIM KOHTponem (70 % oT ob6Liet SKOHOMUKM KOHTPOIMPOBANAOCh FOCy-
[APCTBOM) M KECTKOCTbIO, KOTOPAs HUBEAUPYET PO/b TAKOrO NOKa3aTens Kak LeHa, OTHOCUTENbHO
PbIHOYHOW 3KOHOMMKMK. Kpome Toro, Pecnybnvka benapycb 3HaUMTENbHO YAYYLIMAA YCIOBUA TOP-
roenmn B 2012 roay. CornaweHune ¢ Poccnei, noanucaHHoe B Hossbpe 2011 roga, obecneymno cy-
LLLeCTBEHHYIO CKMAKY Ha LeHy rasa (rasosoe corsalleHme oxBaTbiBaeT nepuog c 2012 no 2014 roa),
YTO NO3BONIN/IO CHU3UTL LLEHY MOYTM HA NOJIOBUHY OT YPOBHA, YN/JIa4MBaEeMOro B YeTBEPTOM KBap-
Tane 2011 ropa (npu coxpaHeHUn obbema MmNopTa rasa Ha yposHe 2011 roaa CHUMKEHUE LEHbI
NO3BONMNO C3KOHOMUTb B 2012 roay npumepHo 5 % BBI1), TakKe O6blan yay4ylleHbl YCA0OBUA UM-
nopTa POCCUMUCKOM HedTh. YayyweHne noaUTUKM 6bino obecneyeHO KPaTKOCPOYHOM MAKPO3KO-
HOMMYECKOW cTabunmszaumenn. ExxemecayHble Temnbl MHOAALMU PE3KO YManu, SOMOXO3ANCTBA U
OopraHuM3auumn ysenmunam ceoun pybnesble Aeno3nTbl B HaHKax, 4TO BbiN0 CBUAETENBCTBOM CHUMXKE-
HUA MHONALMOHHBIX U AMOPTU3ALMOHHBIX OXMAAHWIN. Bo n3bexaHune nosbiweHMA Kypca benopyc-

cKoro py6ns, HaumoHanbHbI 6aHK Pecnybanku Benapycb BMeLanca B NOKYNKY MHOCTPAHHOM Ba-
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noTbl Ha pblHKe. JaHHble 3a 2012 rog, cBMAETENbCTBYIOT O MOCTOAHHOM yaydweHUn HanaHca
BHewHel Toprosam. OagHako ambuLUMO3HbIM LLeneBon nokasaTtenb pocta BBIM B 5-5,5 %, ycTtaHOB-
NEeHHbI rocyAapCTBEHHbIMM OpPraHamMmn B 3TOM rofy, He COr/lacoBa/iCcA C LEeNblo CHUXKEeHUA UHAA-
umMn ao 20 %. bonee Toro, oXxuaaembin PoCT peanbHoOM 3apaboTHOM NnaTbl Ha 4 %, a TaKKe pocT
cpeaHelt 3apabotHoi nnatel Ao 500 aonnapos CLUA B mecsu, K cepeanHe 2013 roga, CMrHannsu-
POBa/IN O BO3MOXKHOCTU OCNabneHUA NONNTUKN BHYTPEHHEro cnpoca. llocne nosbilEHNA CTaBKK
pednHaAHCMPOBAHMA M CTaBKM OBepHaWUT HaumoHanbHbI 6aHK Pecnybankm Benapycb Haxoaunca
noAa AasneHnem, YTobbl CHU3UTb NPOLEHTHbIE CTABKU, YTO NPMBENO K CTPEMUTENIBHOMY CHUMKEHUIO
CTaBKM pedUHAHCMPOBAHUS.

Camblit 3HaUNTENbHbIA PUCK B NOAOOHOro poaa cUTyauum — 3TO BO3MOXKHOCTb ocnabnenus
NOZIMTUKM BHYTPEHHErO CMPOCa B NMOMbITKE AOCTUYL LLeNeBOr0 3KOHOMMYECKoro pocta. Ctumynum-
pOBaHME BHYTPEHHEro CNpPoca co3gaeT NPeAnoCbIIKM CHUMKEHMUA BHELHEeM KOHKYPEeHTOCnocobHo-
cTW. MONbITKK rOCyAapCTBEHHbBIX OPraHOB CAEPMKMUBATb UHPAALUIO U aMOPTU3ALMIO NYTEM KOHTPO-
NA Haj, ueHamMu UAKN UX KpynHomacwTabHoro BMelwaTeNbCTBa NPMBENO K UCTOLLEHMIO 30/10TOBa-
NOTHbIX pe3epBoB. MaKpO3KOHOMUYECKAnA HEONPeAENEHHOCTb YBENMUYMBAET PUCKU GUHAHCOBOTO
CEKTOpa: OKa3blBaEeT AaBNeHMe Ha KanuTan GaHKOB M OCTAaBASET UX NOABEPHKEHHbIMU PE3KUM U3-
MEHEHWAM HaCTPOeHMA BKNAZ4YNKOB. CocToAHME PUHAHCOBOrO CEKTOPA HENPEMEHHO OTPa3UTCA U
Ha TakoM cdepe Kak cTpaxoBaHue, 3GPeKTUBHOCTb U peHTabenbHOCTb KOTOPOoro HeobxoanMmo no-
BbILIATb B CBA3W C X TECHbIM B3auMoAencTBMEM C BaHKamu cTpaHbl [6].

Benopycckue 6aHKkM nepexkmam Kpusuc 2011 roga n HapacTMaM cBoW Kanutan. Bcem 6aH-
KaM yAanocb NPOAONKNUTb CBOK AEATENBHOCTb B TEYEHWE BCErO ro4a, AaXKe YYMTbIBAA 3aMOpPaXKM-
BaHMe Ba/IIOTHbIX PbIHKOB B TedeHMe nonosuHbl 2011 roga. Bcheacteune yxygleHUa sKOHOMMYe-
CKUX YC/NIOBUIN U PE3KOr0 CHUMKEHUA O0BMEeHHOro Kypca KoadPpULUMEHT AOCTAaTOMHOCTM KanuTana
6aHKOBCKOM cucTemMbl cHu3uca ¢ 20,5 % B Hayane roga Ao 14,9 % Ha KoHew, HoA6pa 2011 roaa.
BaHKM NpoAoaKanu norawaTtb CBOM BHewHMe 0b6A3aTeNbCTBa, KOTOPbIE MO COCTOAHMIO HA KOHel,
2011 roaa cocTtasnAanmn okosio 6 mapa. gonnapos CLUA (monoBuHaA M3 KOTOPbIX Obisla KPAaTKOCPOU-
HoM). Poccuitckne 6GaHKOBCKME A04YEepHME KOMMaHMK, KOTOpble MPeAcTaBAAlT KpynHble MHO-
CTpaHHble 6aHKM B CTpaHe, NONYYUAN KanuTa/ibHble BAMBAHWUA B PpaMKax NOAAEPMKKM CBOMX mMaTe-
pPUHCKKMX B6aHKOB. Mpamoe Bo3aelicTBue 6aHKOB eBPO30HbI Ha 9KOHOMUKY Pecnybaunkmn benapych B
3TO Bpema 6bln0 orpaHMyeHo. [eno3unTbl BO3pacTaan ogHOBPEMEHHO C NPo6ieMHbIMU KpeanuTa-
Mn. leno3nTtbl ctabunnsmnposanmcb M Bo3ob6HoBUANCE € OKTABPA 2011 roga B 60nblMHCTBE HBaH-
KOB; OZIHAKO KOHKYpPEeHLMA 3a CpeacTBa mexay BaHKamu npueena K 3p03um NPOLLEHTHOM MapXKu,
NOCKONbKY CpeaHWe CTaBKM MO BHOBb NMPMB/EYEHHbIM Aeno3uTam coBnaganu nmbo npesblanm
CTaBKKW NO BHOBb BblAaHHbIM KpeguTam. MpocpoyeHHble KpeanuTbl TakKe O6blIn HeA00UEeHEeHbI 13-
33 PeCcTPyKTypu13aLumm 3aiMoB. B cBA3M C BbICOKMMU NPOLEHTHbIMM CTaBKaMKn B 6e/10pyCCKUX pyo-
NnAx B TeyeHue nepsbix AByx mecaues 2012 roga BanOTHble KPeAUTbl OpraHM3aLUnii YBEAUUYUAUCD
Ha 5 %, a HaunoHanbHbI 6aHK Pecnybankmn benapycb BBen cneumnanbHoe NOMOXKEHUE NO Kpeaun-
Tam Ans Kpeautononyyatenein 6es3 BantoTHbIx noctynneHmin ¢ 01.07.2012 roga. O6bem BanOTHbIX
KpeauToB AOMALLHUX XO35IUCTB HAaXoAMACA Ha HU3KOM ypoBHe. [1o mepe Toro Kak 3KOHOMMKa 3a-
Meansnacb, NPobaeMHble KpeauTbl YBEAMYNBAIUCD, YTO OKA3ano AaB/ieHMe Ha KanuTan 6aHKoB 1
noTpeboBano HOBbIX pPeKanuTanusauuii. BHewHne ¢dakTopbl HaHecau yuwepb 6enopycckum HaH-
Kam rnaBHbIM 06pa3om 3a CYET CHUKEHMS CNPOCA Ha TOBApbl CO CTOPOHbI 3KCMOPTEPOB, CHUMKEHMUA
06beMOB TOProBAM M GUHAHCUPOBAHMA MPOEKTOB CO CTOPOHbLI €BPONEencKMx HGaHKOB, a TaK¥Ke
CHUXEHMA NOAAEPHKKM UMW AOYEPHUX OPraHM3aLNIA N3 POCCUMCKMX MAaTEPUHCKUX BAHKOB. YUUTbI-

BaA TeCHble CBA3UN C POCCMGVI, KaHa/ibl TOProsan 1 d)MHaHCOBbIe KaHa/sbl 3aBUCENN OT TOIO, B KaKoW
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CTENeHM PoCCUMMCKan S3KOHOMMKA Obla NoABEP!KEHA BAUAHUIO KPU3UCHBIX LLEH Ha CbipbeBble TO-
Bapbl M Morna ocnabuTtb BO3MOXHbIE NOCAEACTBMA KPU3MCa €BPO30HbI ANA POCCUMNCKON SKOHOMMU-
KM U, KaK CieiCTBME, YMEHbLUUTb No60o4YHble 3dpdeKTbl ana Pecnybnmku benapyce.

[anbHenwee pearnpoBaHMe rocyAapCTBEHHbIX OPraHOB Ha MUPOBYHD 3KOHOMMYECKYHO CU-
Tyaumto 6bl10 HaNpPaB/ieHO HA YXKEeCTOYeHWe NPOBOAMMON UMW NONUTUKN. [poBeaeHne pecTpuK-
LUMOHHOW MOJIUTUKKN BblNO NPU3BAHO OCTAaHOBUTb POCT MHONAUMM WU, CnefoBaTelbHO, COXPaHUTb
KOHKYPEHTOCNOCOBHOCTb, NONYYEHHYIO B pe3ynbTaTe AeBasibBauum benopycckoro pybna B Kpu-
3MCHble A1 3KOHOMUKK Pecnybankm Benapych rogbl. COKpalleHMe aKkueHTa Ha AOCTUKEHUM Bbl-
CoKoro pocta BBl 1 npeaoTBpalleHMM YyCTaHOBAEHMA LeNneBbixX NoKasaTenei 3apaboTHOM nnaTthbl B
A0NNaPOBOM Bblpa*KEHUM MO3BO/INI0 NOBLICUTb YBEPEHHOCTb B 9KOHOMMKE CTPaHbl M MOCTENEHHO
ee CTabnnmsmposaTb.
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