VJIK 338.242 (063)
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Axaoemus ynpaenenus npu lpesudenme Pecnybnuxu Benapyce

JleHexHO-KpeIUTHOE PeryJINpOBaHHE — 3TO KOMIUIEKC IOCYIapCTBEHHBIX Mep B cepe AeHEKHOro oOpalieHus U
KpeJiTa, HalpaBJieHHBIX Ha obecreyeHne He HHQISLHOHHOIO SKOHOMHYECKOTO POCTa, MOJIHOM 3aHATOCTH, a TAKXKE
Ha CTriIa)XKMBaHNe KOHBIOHKTYPHBIX IIMKJIOB J1€JIOBOI aKTHBHOCTH.

BosnelcTBys Ha cnpoc M NpelIoKEHHE Ha ACHEXXHOM DPBIHKE, FOCYIapCcTBO OOBIYHO CTPEMHTCS OOCTHYL HE
TOJIBKO 3THX CTPATETMYECKMX LEJIEH, HO M 00Jlee KOHKPETHBIX TAaKTHUECKHX LieSieH — HaXOX/IeHHs ONTHMAIBHOTO
CoYeTaHus JEHEXHON MacChl M MPOLEHTHHIX CTABOK, HAWIyYINEro pa3Mepa, AMHAMHUKH M OOCTYNHOCTH KpemuTa
TIPETPHATHAM PEAILHOIO CEKTOPA SKOHOMHKH, JOCTH)KEHHS BAIOTHOIO Kypca paBHOTO MapUTeTa MOKyNaTesbHOM
COCOOHOCTH, CTPYKTYpPBI TOCYIapCTBEHHOTO A0JIra U T.1.

VkazaHHbIE 1e/TH 06pa3yloT CII0KHYI0 MHOTO(aKkTOpHYIO CTPYKTYPY, B KOTOPOH TOCTIXKEHHE TAKTHIECKHX IIe-
JIEH IPU3BaHO COAECHCTBOBATE pEAIM3aLMH LIeiel CTpaTernuecKux.

JleHexHO-KpEINTHOE pPeryJIMpOBaHHE rOCyJapCTBO MPOBOJHUT Yepe3 IByXYPOBHEBYIO KPEIHTHYIO CHCTEMY.
IlepBhIi ypoBEHD NAHHOH CHCTEMBI PEACTABIIEH IOCY AAPCTBEHHBIM LIEHTPAILHEIM OaHKOM, @ BTOpPOM — KoMMepue-
CKHMH OaHKaMH M pa3jIMuHBIMHA (QUHAHCOBBIMH HHCTUTYTaMH.

LlenTpanbHblii 6aHK BBINOTHAET QYHKIHHA:

1) SMHCCHOHHOTO LIEHTpa CTPaHHI,

2) 6aHka 6aHKOB;

3) 6aHKMpa NpaBUTENLCTBA,

4) oprana IeHE)XHO-KPEIUTHOTO PETYJIMPOBaHIS IKOHOMHKH CTPAHBI.

BrinonHAa 3TH QyHKUNH, HEHTpaNbHBIA 6aHK GOpMHIpyeT MOHETAapHYIO TIOJIUTHKY B CTpaHe, KOTOpas MPH yMe-
JIoH opraHu3almy o0ecNeynBacT yCTOWYNBBIA SKOHOMHUYECKHH POCT, B APYroM CiTydae TOPMO3UT SKOHOMHYECKOE
pa3BHUTHE.

Tak, BbINONHAA (YHKLUHIO SMHCCHOHHOTO LIEHTPa CTPaHBl, LeHTpaNbHBIA GaHK ¢ MOMOINBI0 IMHMCCHH GaHKHOT
perynmpyeT IeHEXHYIO Maccy M 4epe3 Hee BCe OCTalbHble MOHETapHBIE (aKTOPHI.

locymapcTBeHHOE perynnpoBaHHe DEHEKHO-KPEIMTHOH Chepsl MOKET YCMEMHO OCYLIECTBIATLCS, ECIIH TOCY-
HapcTBO CIIOCOOHO BO3AEHCTBOBATH Yepe3 LEHTPalbHbIH 0aHK HAa MacITabbl H XapakTep YacTHBIX HHCTUTYTOB, SiB-
JIAIOLIMXCS B Pa3BHUTOH PHIHOYHOH 3KOHOMHKE 0a30# JAeHE)KHO-KPEIUTHONW CHCTEMBI. DTO NOCTHraeTCs LEHTPasib-
HbIM 0aHKOM MOCPENCTBOM YCHELTHOTO MaHWIYJIAPOBAHUS IIeTI0M COBOKYIHOCTBIO aqMHHHCTPATHBHBIX M IKOHO-
MHYECKHX PEryJIATOPOB, CPedH KOTOPHIX €CTh [IOBOJILHO MOLIHBIE, NCTIBITAHHBIE BPEMEHEM M JOKa3aBIIHE CBOIO
NEACTBEHHOCTh MHCTPYMEHTHL. K TakHM HHCTpYMEHTaM IEeHEeXHO-KPeOUTHOM MOJIMTHKA LEHTPabHOTo GaHKa OT-
HOCHTCS pETyJINpOBaHUeE:

1) yueTHoii cTaBkw;

2) HopMaTHBa pe3epBHBIX TpeOOBaAHHIA,

3) omepannii Ha OTKPEITOM PHIHKE;

4) oOMeHHOTO Kypca HallMOHANIEHOH BaJTFOTEL;

5) peXXHUMOM KOHBEPTHPYEMOCTH HalIOHAJIBHOM BAIOTHI.

Tengenunn pasBHTHA 6aHKOBCKOi cdepsl cTpaH IOro-Boctounoii EBponsl

CepbesHblil 5KOHOMHU4ECKUH pocT, Oynymiee uieHcTBo B EC u B EBponeiickoM 3KOHOMHYECKOM W BaIOTHOM
CO103€, YTO MO3BOJIAET MCIIOJIb30BaTh IPOBEPEHHBIH S3KOHOMHUYECKHUH OTBIT M HOBEIEHHOE 10 COBEPLIEHCTBa MPaBo-
BOE U GaHKOBCKOE MoJjie YBenU4min GaHkoBckue pecypchl ctpan HOro-Boctounoit Esponsr no 17% exeronno, a
Pymemnn — 0 27% exerogHo. Takue TeMibl pocta Nporao3upyroTes mo 2011 r.

CrabunbHoe MaKpO3KOHOMHYECKOE W MHCTHTYHHOHATBLHOE MOJIOKEHHE €CTh OCHOBA YCTOMYHMBOIO Pa3sBHTHSA
OankoBckoro cextopa. UTo KacaeTcs Makpo3KOHOMHYECKOM CTaGMITM3aLMK, TO MOKHO CKa3aTk, 4TO cTpaHsl FOro-
Bocrounoit Eeponsl (FOBE) otcratot oT crpan LenTpansHoit Boctounoit Esponsl (LIBE) rae-to Ha nsaTs JieT.

Ilepen HacTymIeHHEM HOBOTO BeKa KpeOHTHl AOMAINHHM XO3AHCTBaM ObUTM HE3HAUMTENBHBI B OOLIEH cymMme
KpeUTOB. B nocineinre HeCKOMNBKO JIET KapTHHA PE3KO MOMEHSITach OJ1arofiapsi pocTy HOBEpHUs K GaHKOBCKOMY CEK-
TOPY ¥ TMOBBIIEHHIO JOXO0B HAaceNIeHUs, KpeOUTOBaHUE YaCTHOTO CEeKTopa W 0COOEHHO MOTpeOuTeNeil pacimpu-
JIOCh OU€HB CUIIBHO, T0X0As 10 23-50% o61ei cyMMBI KpEIUTOB.

ITo mMepe pocTa yporHs xu3HHA y HaceneHus FOBE yBenmunnace noTpeGHOCTE MMETL COOCTBEHHOE XHilbe. B 3T0
e Bpems B GosbimuHCTBE cTpaH IOBE npuHATEI MpaBoBbIe HOPMEI 10 WMOTEYHOMY KPEOWTOBAHMIO, YTO BMECTE
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CnocoOCTBOBAJI0 BO3HHKHOBEHWIO WIOTEYHBIX PBIHKOB KPEANTOBAaHHSA. JTOMY )€ CMOCOOCTBOBANO YMEHLLIEHHE
peasibHBIX NPOLEHTHBIX CTaBOK (10 3-5% ronoseix). UnoTedHoe kpennToBaHue HaOupaeT cuiy B ctpaHax FOBE u
IOCTHraeT cpeqHer BeIMYUHH 5-6% ot o6bema BBII, u ckopo moronut yposens ctpan LIBE, cocrasnsrommii 10-
15% ot BBIT.

Crnenyromei BonHo#, cyns no onsity ctpan EC v LIBE, 6yner pa3suTie HHBeCTHUHOHHEIX GOHIOB, B CTpaHax
1IBE onwm coctapnsiroT 5-10% B 2007 r. oT BBII.

bankamu ctpan KOBE B mocnennue romsl ObUTH OCYIIECTBIIEHB! JeHCTBEHHBIE pedOpPMEI, HalleIeHHEIE Ha rap-
MOHM3alLIMI0 HOPMaTUBHO-NPaBOBOH 6a3kl ¢ AupekTHBamMu EC M ocHOBHBEIMH NpuHIMNAMH Bazens ¢ uenbio addek-
THBHOTO 0AHKOBCKOTO Haz30pa.

BriBoabl. Hccnenosanne pa3sBuThsi GaHKOBCKON cdepsl MOXET OBITH MOJE3HO U HalbHEWIINX HaydHO-
HCCIIeI0BaTENbCKUX paboT B HameH cTpaHe, Tak Kak pedopma Hameil 6aHKOBCKOH CHCTEMBI OTCTAET Ha 5-7 JIET OT
pedopMm ctpan FOro-Bocrounoii Eponsl. [IpaBunbHOE BUIEHWE 3THX ped)OpM MO3BOJIMT HAM MaKCHMaJIbHO BO3-
MOYKHO COKPAaTHTb CpPOK peOopMHMpPOBAHHS M TeM caaMbl 0Ka3aTh BO3AEHCTBHe Ha YCTOWYMBBIA IHHAMHYHBIA pOCT
3KOHOMHUKH Pecry6nvku benapycs.





