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OKOHOMUKA

PEANU3ALNA OEHEXHO-KPEOUTHOW NONUTUKN B
PECNYBJIUKE BEJIAPYCb B 2015-2016 IT.

lepacumyuk EkamepuHa AHOpeegHa
Monecckun rocyaapCTBEHHbIN YHUBEPCUTET
CTyOeHTKa

Hoeuk Tambsina BnadumupoeHa, cmapwuli npernodasamerb, Kagheopa
BaHkoeckozo dena, lMonecckuli 2ocydapcmeeHHbIll yHUsepcumem

Knroyeenle cnoea: PerynnpoBaHne; 0GMeHHbIV Kypc; NOTPeOduTeNbCKME LEHbI; AeHeXHas
Macca; aKTMBbI; NAcCcuBbIl; NPOLIEHTHAsA CTaBKa.

Keywords: Regulation; exchange rate; consumer prices; money supply; assets; liabilities;
interest rate.

AHHOmMauyus: B gaHHoOW cTaTbe Ha pacCMOTPEHUE BbIHECEHBI NOKa3aTenu peanusaumm
OEeHeXHo-kpeanTHon nonutunkm B Pecnybnuke benapyck B 2015-2016 rogbl, caenaHbi
COOTBETCTBYHLLME BbIBOAbI.

Abstract: The indicators of the implementation of monetary policy in the Republic of

Belarus in 2015-2016 are presented for consideration and the relevant conclusions are
drawn in this article.
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YOK 336.76

AKTyanbHOCTb NpeaocTaBrneHHON TeMbl 060CHOBaHa TeM, YTO OAHUM U3 HE3aMEHUMbIX
KpuTepueB cTabunbHOro cbanaHcMpoBaHHOro npolecca opMUpPOBaHMS HaPOAHOIO
X035CTBA ABMNSETCH COCTABNEHNE KOHKPETHO BbISIBIEHHOM CXEMbl AEHEXHO-KPEOUTHOrO
perynupoBaHusi. MoHeTapHasi nonuTrka, SBNSeTCss KOMMIEeKCOM npoleayp, KOTopblii
perynmpyeT HOpMarnbHYIO U TUMMYHYI PaboTy TpaaULMOHHON OEHEXHO-KpeauTHON
cucTembl 4ns opMUPOBaHUS NOpsiaKa XO3AMCTBEHHOWM KOHBIOHKTYPbI U AOCTUKEHMS
Lenen ons Haunyylero pesynbtaTa 3KOHOMUYECKOrO pa3BUTUS CTpaHbl. B coBeplueHcTBe
AEHEeXHO-KpeanTHasi NonnTuka obsisaHa obecneymBaTb 3KOHOMUYECKUI POCT, MOSHYHO
3aHATOCTb, CTaBUNBHOCTbL LIEH - 3TO €€ BaXHble U KOHEYHbIE LiENW.

[MpencraBneHHble HUXe OCHOBOMNOaraLwme TeHgeHUMn onpeaensaT opMmpoBaHme
OEHEeXHOo-KpeanTHOM cdepbl:

- YperynmpoBaHme HeyCTONMYMBOCTN OBMEHHOIO Kypca 6enopycckoro pybns, KotTopbiin
dopMMpyeTCHa NCXOAS U3 Cnpoca U NPeanoXeHns MHOCTPaHHOW BarnkoThl;

- nogaepxaHue ypoBHS 3EKTUBHOCTM, HAOEXHOCTN 1 6€30MacHOCTU NNaTEXHOM
CUCTEMBI;

- obecneyeHne MPOLUEHTHbIX CTaBOK Ha NnpnemMmrieMomMm ypoBHE,

- noaaep)kaHue 30510TOBanOTHLIX Pe3epBOB HA 9KOHOMUYECKM Ge3onacHOM ypoBHe ANs
CTpaHbl;

- CHWXXEHWe YPOBHSA MHNALUNK;
- COXpaHeHune cbepexeHnin B HaUMoHanbHOM BantoTe;
- YCOBEpPLLEHCTBOBaHUE cUCTEMbl He3HANMYHbIX pacyYeToB MO pPasfiMyHbLIM MaTexam;

- CTUMYNMpoBaHne BaHKOB K HapaLMBaHUIO YCTOMYMBOW PECYPCHON Ba3sbl U aKTUBHOMY
y4acTuio B pa3BuUTUM 3KOHOMMKK [1].

PassuTtue nHgyctpmanbHON NONUTUKK rocyaapcTBa NpeacTaBrisanoch ABHbIM yYBENUYEHNEM
YPOBHS A€fTI0BON Y MHBECTULMOHHOW aKTUBHOW OeATENbHOCTU B BONbLUMHCTBE OTpacren,
3ameasieHneM MHAPMAALMOHHBIX MPOLECCOB, BbisIBNIEHMEM HaNpPaBfIEHHOCTN K HOMUHANbHON
peBanbBauun 6enopycckoro pybns [2].

MpupocT nHaekca notpebutenbckux LeH 3a ceHTabpb 2016 roga coctasun 11,1 % npoTtms
11,9 % 3a ceHTsa6pb 2015 1. 1 20,1 % 3a 2014 r. HabnogaeTcsa Kypc Ha CHUXeHue
nHaekca Ha 0,8 n 8,2% cooTBeTCTBEHHO (PUCYHOK 1).

Mepbl MOHeTapHoW nonuTukn B 2016 rogy 6binn HanpaseHbl HA CHUXeHUE NHMNALMK A0
12 %, nopgaepxaHne cTabunbHOCTM B AEHEXHO-KPEOAUTHOM chepe 1 Ha BanOTHOM PbIHKE.
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PucyHok 1 -[iInvHamMuka ueHoBbIX MHAeKcoB B 2014-2016 rr.
MpumeyaHue — NcTouHmk: cobecTBeHHas paspaboTka

AKLEHTUPYS BHUMaHWE Ha MOHeTapHbIX pakTopax MHAIALMOHHOE JaBeHne B 3TOM rogy
war 3a warom cnabeet. 3TO CBA3aHO C MOHMXXEHMEM TEMMOB POCTa NPEANOXEHNA AEHEr U
co ctabunuaaumen o06MeHHOro Kypca rocygapCTBeHHON BantoThl. TeM BpeMeHeM
06MeHHbIN Kypc 6enopycckoro pybnsa no OTHOLUEHMIO K pOCCUMCKOMY pybrito BbICTynaeT B
KayecTBe rnaBHoro nokasartens, a k gonnapy CLUA — nHaukaTMBHoOro nokasarens
MOHETapPHOW MNOMUTUKMN.

Bnarogaps cpaBHUTENBHO BNAroNPUATHON BHELUHESKOHOMUYECKON OOCTaHOBKE M
HanpaBfeHUIo Ha IMMUTUPOBAHNE UHPNALMOHHBLIX MPOLIECCOB KYPCOBOW MOSINTUKM,
odomumanbHbIi 0GMEHHbIN Kypc 6enopycckoro pyonsa no OTHOLLIEHMIO K POCCUNCKOMY
py6nto 3a 2016 r. Belpoc Ha 31,4% ecnun cpaBHMBaTb C aHANOMM4YHbIM NO BpEMEHU
nepuogom 2015-ro roga n Ha gekabpb 2016-ro coctasun 303,4 pybna 3a 1 pocCUNckmi
pybnb (pUCyHOK 2).
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PucyHok 2 - OchumumanbHbIN O6OMEeHHbIN Kypc 6enopyccKkoro pyons K pocCUMCKOMY
pyonto 3a 2015-2016 rr.
MpumevaHue — NcTouHmk: cobecTBeHHast paspaboTka
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OdmumanbHbI Kypc 6enopycckoro pyons k gonnapy CLUA 3a 2016 r. nosbicuncs Ha 8,6%
B cpaBHeHuM ¢ TeM xe nepmogom 2015 roga n Ha aekabpb 2016 r. oH coctasun 19 795
pyons, yBenuuusLumMch ¢ Havana 2016 r. Ha 6,2%. (pycyHok 3).
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PucyHok 3 - OcbmumanbHbIN OOMEHHbIN Kypc 6enopycckoro pyons k  gonnapy
CLUA 3a 2015-2016 rr.
MpumeyaHue — VictouHuk: cobcTBeHHas paspaboTka

CpenHsaa pybneBas aeHexXHaa macca 3a siHBapb-HosA6pb 2016 r. coctaBuna 9 256,6
MITH. py6nen. OTHocuTenbHO AHBaps-HOs6pa 2015 r. oHa cHuamnnacb Ha 3,2 %.

B Havane Hos6psa 2016 r. cpegHasa pybnesas aeHexHas macca coctasuna 10 148,1 mnH.
pybnen, yenmunBLUNCh B TedeHne roga Ha 882,6 mnH. pybnen, nnbéo Ha 9,5 %.
OCHOBHbIMM NPUYNHAMMN, MOBNNSABLLUMMU Ha CPeaHIo pybneByo AEHEXHYI0 Maccy cTanu
POCT CPOYHbIX N NePeBOAHbIX AEMN03NTOB PUANYECKUX NUL, (PUCYHOK 4).
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PucyHok 4 — BnusiHue Ha cpeaiHO0 pyGneByto AeHeXHyr maccy B 2016 r.
MpumeyaHue — NcTouHmk: cobecTBeHHas paspaboTka
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CpeaHsasn wunpokKas AeHeXxHaa macca ¢ Havana 2016 r. cnoxunacb B o6beme 33,7
MnpAa.pybnen. OTHocuTenbHO siHBapsi-HOA6ps 2015 r. ee npupocT coctasun 4,4 mnpa.
pyonen, unn 15 npoueHToB.

B Hos16pe 2016 r. o6bem cpegHen LWNMpoKon AeHEeXHOM Macchl coctaBun 33,5 mnpa.
pybnen, npu 3TOM yBENUYMBLUNCH MO CpaBHEHMIO ¢ Hosibpem 2015 r. Ha 4,4 npoueHTa.

AkTmBbl 6aHkoB Ha 1 aekabps 2016 r. coctasunm 65,1 mnpa. pybnen n 3a Hos6pb 2016 T.
Bblpocnv Ha 1,6 mnpg. pybnen, nnu Ha 2,5 npoueHta. OTHOWweHMe cpeaHero obbema
akTuBoB 6aHkoB K BBI1 B roqgoBom ncumcnenum 3a Hoss6pb 2016 r. coctasuno 70,7
NpoLeHTa.

TpeboaHusa 6aHkoB n OAO "baHk pa3suTtusa Pecnybnukm Benapycbh® kK akoHOMUKe C
Havana 2016 roga Bblpocnu Ha 125,3 MnH. pybnen, nnu Ha 0,3 npoueHTa. 3a HoA6pb 2016
r. TpeboBaHus 6aHkoB 1 OAO "baHk pa3sutus Pecnybnuku benapycb” K 9KOHOMUKe
yBenuuunuch Ha 492,4 mnH. pybnen, nnmn Ha 1,1 npoueHTa.

TpeboBaHusa B rocygapCTBEHHON BantoTe Bblpocnv Ha 412,4 mnH. py6., nubo Ha 2,1 %, aB
WMHOCTpaHHOW BantoTe - Ha 80 mnH. py6., nnbo Ha 0,3 npoueHTa.

B cTpykType aktmBoB 6aHkoB Ha 1-oe gekabps 2016 r. cpaBHuTensHO ¢ 1 aekabpa 2015 .
OTMEYEH POCT JoNeBON YacTn TpeboBaHM K opraHam MyHULMNAnbHOro yrnpaBneHus,
HaunoHanbHoMy 6aHky Pecnybnukn Benapycbk u k HepeanaeHTam. CHUXeHe B roguyHOM
Bblpa)keHUN Habnoganockb B TpeboBaHUAX K CybbekTam X035MCTBOBAHUS-pe3NgeHTam
(pncyHoK 5).

B205 w006

%

TERIT a1 116 34 M)
W 47 34 46 4%

Tpoebosama b cyiboutan  Tpebosmma kduamecian  TpaDosamia » oprasiy Tpebopims & Tpebonumen k pepsnaentas  TpyTne EATpARNoEES
"|I.1:.HI'I|:'1I‘.\|‘I[.'|H!-':I-",'M"|.:!:|I‘.I!H'J TTHIEN rm'.,u;,w:pmm::f- HASRHELTRECATY l.'-l.llll}.‘lu |,I.=|I\1|‘I:I|‘HII:I f.i'h‘.'ll:f!
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PucyHok 5 — CtpykTypa aktuBoB 6aHkoB Pb Ha 1 nekabps 2016 r.
MpumeyaHue — NctouHuk: [2], [3].

OTHOCUTENBHO naccrMBoB GaHKOB NO COCTOSAHUIO Ha 1-0e aekabpsa 2016 r. Habnoganoch
NoBbILLEHWE AONEBON COCTABNSAOLLEN CPEACTB U COEpeXXeHnn Hepe3naeHToB, CPEeaACTB 1
cbepexeHnii cybbeKkToB X0351MCTBOBaAHNA-PE3NAEHTOB, CPeACTB U cObepexeHnii opraHos
MYHUUMNANbHOro ynpasneHus. Tem BpeMeHeM yMeHbLUUach JoneBasi YacTb CPeacTB U
cbepexeHnn pusndecknx nuuy, cpeacts n coepexeHnin 6aHKOBCKOM CUCTEMbI U CPEOCTB U
cbepexeHni HepeangeHToB (PUCYHOK 6).

284



Ne45 (man) 2017

QUL ] [
gj 200
- - . - o
CpeeTaacprma Cpeenss humossuod Cpegooma cyineatoa PERCTRL QEEMASN B CPEICTRD Nepe IR0 ConeThes KirsTa et Rao
O TR TEEHECTD CHCTEMM RO TECRHIA p'E!H.'ll.'l"ll:'b Gamkon

L:q'.".'.l'ﬂll

PucyHok 6 — CtpykTypa naccuBoB 6aHkoB Pb Ha 1 aekabps 2016 r.
Mpumeyvanue — UctouHuk: [2], [3].

Mo wacTtu npoueHTHOM nonNnTUkM HaunoHanbHbI 6aHk Pecnybnukn Benapycb coxpanun
KYpC Ha CTaHOBMeHMe YPOBHS NPOLIEHTHbLIX CTaBOK B 3KOHOMUKE, KOTOPbIN Obl
obecneynBan Kak PUHAHCOBYIO 1 MAKPOSKOHOMUYECKYHO CTabUNBLHOCTL, Tak 1 3amenneHve
NHGNAUMN.

CpenHsisi npoLeHTHas cTaBka Nno HOBbIM CPOYHbLIM 4en0o3nuTaM B HaLMOHAaNbHOWM BanoTe B
Hos10pe 2016 r. coctaBmna 9,7 NnpoLeHTa rogoBbIX.

CpeaHsas npoueHTHasa cTaBka No HOBbIM CPOYHbLIM Aeno3nTam urandecknx B 6enopycckmx
pybnsax B Hosbpe 2016 r. cHM3mnack 3a mecal Ha 0,3 NpoueHTHOro nyHkTa ao 14,3
NpoueHTa roaoBbIX.

CpefHsa npoueHTHast CTaBKka Mo HOBbIM CPOYHbLIM 4ENO3UTaM IOPULNYECKUX UL B
HauMoHanbHOW BantoTe B Havane Hosabps 2016 r. cHu3mnack 3a mecsy Ha 0,5 NpoLEeHTHbIX
nyHkTa 8o 9,2 % rogosbIX.

CpefHsa npoueHTHas cTaBka no HOBbIM KpeauTam B 6enopycckux pybnsix B coctase 20,9
% rogoBbIX, YMeHbLUUIIACh 3a MecsL Ha 1 NpoUeHTHbIN NYHKT. CpegHAa NnpoueHTHas
CTaBKa Mo HOBbIM KpeauTam 6aHKoB B CBOOOLHO KOHBEPTMPYEMOW BankoTe B Havane
Hos0pa 2016 r. ccbopmmpoBanack B pasamepe 8,1 % rogoBbix.

HauunoHanbHbIM 6aHk B 06nacT NPpOLEHTHON NOMUTUKM NPUOEPXKMBAETCA HaNpaBneHus Ha
YyCTaHOBIIEHNE B 3KOHOMUKE YPOBHSA TaKMX MPOLIEHTHbLIX CTABOK, KOTOPLIE Obl
obecneunBanu PMHAHCOBYO N MAKPOIKOHOMUNYECKYIO CTabMMbHOCTb, a Takke 3ameasieHne
NHNALNN.

CTtaBku No onepauusmMm npegoctaBreHnsa NMKBNMOHOCTU (KpeauT oBepHanT, caenkm CBOIM)
B HOsA6pe 2016 r. cocTtaBmnn 23 npoueHTa roagoBbIX, CTaBKK MO onepaunsam n3baTus
nuKBMAHocTn (aeno3nt oBepHanT) 11 npoueHToB rogoBbix. CTaBka pedmHaHCUPOBaHUS B
Hosi6pe cocTaBuna 18 npoueHToB rogoBbiX. CTaBka OAHOOHEBHOINO MeX0aHKOBCKOro
pblHKa B cpefHeM 3a Hos0pb cocTaBuna 11 NpoueHToB ro4oBbIX (PUCYHOK 7).
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—— CTaBKa Mo KpeHTaM oBepHaiit ——CTaBka pediHaHcHpoBaHis

CTaBka no Jeno3nTaM oBepHailT

PucyHok 7 — lIuHamuka ctasok B Pb 3a nepuopg 2015-2016 rr.
MpumeyaHue — NcTovHuK: cobecTBeHHas paspaboTka.

HaumoHanbHbIn 6aHK OCyLLEeCTBAN NPoLEecC yperynmpoBaHusa 6aHKOBCKOM NMKBUOHOCTM
NPy NOMOLLM CTaHAAPTHbIX onepaumi (MOCTOAHHO AOCTYMNHbIE AeN03UTbl U onepaunn Ha
OTKPbLITOM pbIHKE) [2].

Mogsoas utorn, MOXXHO caenaTtb cnenywouine BbiBOAbI:

Peanunsauusa geHexHo-kpeanTHon nonutukm B Pecnybnuke benapycbh ocyliecTsnsieTcs B
Lernom yaadHo, CBUAETENbLCTBOM YEro SBSeTCA NOHMKEHNE YPOBHSA CTaBKN
pedUnHaAHCMPOBAHNA N HANOrOBOKW HArpy3kn Ha opraHM3aunmn, a ewe caepXxmeaHme TEMMNoB
NHGNAUMN.

CoBepLUEeHCTBOBaHNE TaKOro poAa COCTaBNSOLIMX CUCTEMbI FOCYAapCTBEHHOIO
perynupoBaHus MHAYyCTpuansHon nonutukm Pecnybnukn benapych kak oeHexHo-
KpeauTHas NoNuTUKa OOMKHO HEMPEMEHHO BbIMOMHATLCS UCXOAS M3 YBENUYEHUSI UX POSK
B PErynMpoBaHnM 3KOHOMMKN U HEOOXOAUMOCTY NoaAepPKaHns NpeacTosLEero
CcTabunbHOro 3KOHOMUYECKoro GyayLLero rocyapCTBEHHOM 3KOHOMMKMN.

MoHeTapHasa nonutuka Pecnybnukmn benapycb B HacToaLWwm nepmoa BpeMeEHU
HanpaBneHa Ha obsi3aTenibHoe OCTUMXEHME (PUHAHCOBO-3KOHOMUYECKOM CTabUbHOCTM,
NocTeneHHoe AOCTMXKEHNE HOPMAaIbHOMO, COrNacHO MeXayHapoAHbIM CTaH4apTaMm, YPOBHS
TemMnoB MHAUMM n gesanbsauuu. Npu aTom HaunoHanbHbIn BaHk Pecnybnukn
Benapycb oTTankmBaeTcs OT TOro, YTO CaMbiM NPUEMNEMbIM ABNAETCS Takas
anbTepHaTMBa MOHETapPHOM NOMUTUKKN, NPU KOTOPOKW He A0NyCcKaeTcs pe3kux konebaHum B
YPOBHSIX NPOLEHTHbIX CTAaBOK, OOMEHHOM Kypce HaLMOHanbHOW BantoThbl.
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