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IIponeHTHas MONHUTHKA SBIAETCS OJHUM U3 BaYKHEHIINX HHCTPYMEHTOB JIEHEKHO-KPEIUTHOM MOJIMTHKY U NPE]-
CTaBJIAET CO00H OfHy U3 (HOPM pPETYINPOBaHUS OAHKOBCKOM JIESITEbHOCTH M HAIIMOHAIBHON SKOHOMHKH CTPaHBI B
nenoM. Yepe3 U3MEHEHHUs] CTOMMOCTH TIPEJOCTABIAEMOr0 0aHKaM 3alMCTBOBAHUS [IPOIIEHTHAS MTOJMTHKA ITO3BOJISIET
LEHTPAILHOMY O0aHKY BJIMSTh HAa YPOBEHb CIIPOCA U NPEIUIOKEHHSI KPEAUTHBIX PECYPCOB Ha JICHE)KHOM PBIHKE, 00b-
€M U CTPYKTYpY JICHEXHOW MacChl, yPOBEHb JIMKBUIHOCTH M MHOISALMK, cOepeKeHns1 HaceaeHus. B To ke Bpems,
NpU NPU3HAHUM €€ 00LIeH 3HAYMMOCTH, CHOPHBIM SIBJISIETCS] BBIOOp HauOoJjiee ONTUMAaJIbHBIX PHIYaroB [IPOBEICHUS
[IPY TEKYILEM PEKUME JCHEKHO-KPEIUTHON OJIUTUKU.

OpHUM U3 MOJXOAOB B PETyJINPOBAHUU CHCTEMBI MPOLIEHTHBIX CTABOK HA ACHEKHOM PBIHKE SIBISETCS MOIAEp-
JKaHUE KOPUIOPHOI CUCTEMBI IIPOLICHTHBIX cTaBOK. Tak, HanuoHanbHbli OaHK JUIsh pEryJIMpOBaHUS KPaTKOCPOUHbIX
MPOLICHTHBIX CTABOK YCTAHABJIMBAET OIPAHMYCHMS HA WX MAKCHMAJIbHYI0 M MUHMMAJIbHYIO BEIMUYHHY, DOOWBasCh
CTabMIM3aINK ICHEKHOTO PhIHKA. B ciiyyae HEOOXOIMMOCTH, OCYIIECTBISICTCS CABUT KOPHAOPA MM €0 M3MEHe-
HHe (CABUT TpaHHL). B ciyuae, Korga meHTpanbHBIH 0aHK CMEIIAaeT KOPUIOP B CTOPOHY MOBBILICHUS, TPOMCXOANT
Y)KECTOUEHUE [EHEKHO-KPEIUTHOM INOIUTUKUA — IMPOLEHTHBIE CTaBKHM CTAHOBATCA BCE MEHEE NOCTYNHBIMU I
CyOBEKTOB AEHEKHOTO phIHKA. [IOHIKEHME K€ CTaBOK KOPHIOpA NEIAeT IIPOLCHTHBIE CTAaBKH JICHEXHOTO PHIHKA
Gosiee mpuBNeKaTeNbHBIMY. JlanbHElIIIEE peryIMpoOBaHNe HAPABICHO HA YACPKaHUN PHIHOYHON CTaBKH MPOIEHTA
B 3aJ]aHHOM Kopujope. OnbIT BeAYIUX HEHTPAIbHbIX 0aHKOB I0Ka3all, 4To HauOobias 3pPEeKTUBHOCTh (QYHKIIH-
OHMPOBAHMS JAHHOTO MEXAaHM3Ma JJOCTUraeTCs B TOM Clly4ae, KOT[a IIVPHHA TPaHUL] IPOLICHTHBIX CTABOK COCTaB-
nsieT He 6omee 2% [1, c. 687].

B Pecny6nuke Benapych B kauecTBe BepXHEIL FpaHUIBL KOPUIOPA BBICTYIIAIOT KPEIUThI OBEPHANT, a B KAUECTBE
HIDKHEH IpaHHUIbl — OAHOJHEBHBIC JIETIO3UTHI OBEPHANT. AHaIH3a MPOICHTHBIX CTABOK HAa JEHEXKHOM PBIHKE I03-
BOJISIET CIIENIaTh BBIBOJI, UTO JIaHHAS cUCTeMa B LeNoM 3(h(eKTHBHO crpaBisieTcsi co cBouMu 3agadamu. C 2008 roga
TIOCTOSIHHBIE JIOCTYITHBIE OTEepaly pe)MHAHCUPOBAHKS YCIEIIHO ONPEISIISUIN TPAHHUIBI 10 OCHOBHBIM MHCTPYMEH-
taM HanmonansHOro 6aHKa — B paccMaTpMBaEMBblil IEPUO pa3HHIA MEX/y MPOLEHTHBIMH CTaBKaMH I'PaHUI] KOPH-
nopa nocrurana 40%. Ha ceronHsamHuil 1eHb WIMPUHA JAaHHOW cHUCTEMBI cocTaBiisieT 15%, o4eBUIHO, YTO pa3HULA
CJIMIIKOM BEJIMKa JJIs CTAOMIN3any JCHE)KHOTO PhIHKa [2].

Hcxonst 13 MexTyHapOTHOTO OIBITA, KOPHIOPHAS CHCTEMa MPOLIEHTHBIX CTABOK MOXET 3 (h(heKTUBHO (PyHKLINO-
HUPOBATh NPH BBHIIOAHCHUHU CIEAYIOUINX 00A3aTENBHBIX yCIOBUIH. Bo-TIepBBIX, HEAOMYCTHMO aAMHUHUCTPATUBHOE
BMemaresibcTBO IpaBurenscTBa m HanyonaabHOro 60aHka B MEXaHU3MbI POLIEHTHBIX CTABOK — IPAHUI] KOPHIOPA.
Bo-BTOpBIX, MEKOAHKOBCKHMI JIEHEKHBI PHIHOK JIOJDKEH OBITh JIOCTATOYHO JIMKBHUAHBIM HE TOJBKO Ha CErMEHTE
«OBEpHANT», HO U Ha 0oJiee AIMHHBIX OTpE3Kax BpeMeHHU. B-TpeTbux, MexOaHKOBCKUH JEHEKHBIM PHIHOK JOJIKEH
00ajaTh TECHOW CBSA3BIO € PHIHKOM KPEIUTOB HE()PMHAHCOBOMY CEKTOPY U C PBIHKOM KOPIIOPATHBHBIX OOJIHMTaIUi.
Yepes ynpaBieHue TMKBUAHOCTHIO U YCIIOBUS (DOHAMPOBAHUS OAHKHU JOJDKHBI OKa3bIBaTh BIMSHUE Ha KOHBIOHKTY-
Py KpEAMTHOTO pBHIHKA. B NPOTHBHOM cilydae ynpaBiieHHE LEHTPAIBHBIM OaHKOM IIPOICHTHOW CTaBKOW HE IacT
JKENTAEMBIX PE3yNbTaTOB B PEAlbHOM CEKTOpe 3KOHOMUKHU [3]. OnHako, HM OJHO U3 NEPEYHUCIECHHBIX YCIOBHUH B
MOJTHOHN Mepe HE BBIMOIHAETCS.

40


http://www.nbrb.by/payment/PlasticCards/
http://www.belcard.by/cgibin/view.pl?topicid=news&briefid=b19b23639daada90
http://belkart.by/BELKART/news/2015/?PAGEN_1=2

Tl'ocymapcTBO OCYIIECTBISIET aKTUBHOE MIEPEPACTIPECIICHUE DPA3INYHBIX BHAOB PECYpPCOB, B TOM 4YHCIE H
(MHAHCOBBIX. DTO HAXOOUT CBOE BBIPAKEHHE B MEXaHM3Max HECTaHIapTHOro peduHaHCHpoBaHus Harmo-
HaJIIHBIM 0aHKOM KOMMEpYECKMX OaHKOB M MPEANPHATHH ¢ MpeodiiafaHueM TOCyJapCTBEHHOW (OpMBI co0-
cTBeHHOCTH. Kak npaBuio, oHM (QYHKIMOHUPYIOT B YCIOBHSX MATKHX OIOJKCTHBIX OIPaHWYEHHH, UTO IPHBO-
JWT K COKPAIEHUIO CTUMYJIOB CHIDKCHHUS 3aTpaT. Hao6opoT, ux AedTesHOCTh HalpaBieHa Ha J0OOHpoBaHKE yBe-
nudeHus kpenutoBaHus. JlanHble (GakTophl AeOpMHUPYIOT LIEHBI Ha TOBAPHI M KPEIUTHBIE PECYPCHI (IIPOLICHTHBIE
CTaBKH).

B xopumopHO#i cucteme NMpOUCXOANUT MEXOaHKOBCKas TOPTOBIISl ICHE)KHBIMU OCTaTKaMU Ha cYeTax B LIEHTpallb-
HoM OaHke U, B utore B Pecrryoniuke benapych, Oomblias 4acTh pacueToB 110 MEXOaHKOBCKUM OIIEpaLisiM CBsI3aHa C
orepanusMi «oBepHaT» — okono 90 % oObeMa TOProB Ha PHIHKE MEXOAHKOBCKHUX KPEAUTOB B HAMOHAILHOM
BamoTte B 2014 rony. Ecnn HaunoHaneHbI 0aHK, CTpEMACh K BBIIOJIHEHHIO 3a[JaHHBIX MAapaMeTpOB, OIIHOOYHO
OLICHUT MpEACTOsIIee U3MEHEHNE JIMKBUAHOCTH, TO OH HEBEPHO 3a()MKCHPYET IPaHHIBI KOPUAOpA U 3aiMET N30bI-
TOYHYIO MO3UIMIO HETTO-KPEAUTOPA.

PaccMoTpuMm, HACKOIBKO MEKOAHKOBCKHUH ICHEKHBIH PHIHOK CBSI3aH C PHIHKOM KPEAWTOB HE(HMHAHCOBOMY CEK-

TOPY.

Tabmuma 1 — [luHaMuKa CTPYKTYpPHI 3310/DKEHHOCTH TI0 KpeuTaM, BEITaHHBIM OaHkamu PecnyOimkn bemapychk
cexkropaM 5KoHOMUKH B 2009-2014 rr., B porieHTax

IToxa3arenu 2009 2010 2011 2012 2013 2014
KpenuTsl, BeIIaHHBIE CEKTOPaM SKOHOMUKH 100 100 100 100 100 100
OpraHuszanusM pearbHOTO CEKTOpa SKOHOMHUKH 727 73,4 74.4 78,1 78,4 78,8
Du3NYECKUM JTHLAM 26,4 25,4 23,6 20,2 20,4 19,8
HeGaukoBcKUM (pHHAHCOBBIM OpTaHHU3AIUSIM 0,9 1,2 2,0 1,7 1,2 1,4

TIpumeuanne — CoGcTBeHHAs pa3paboTKa HA OCHOBAHMH CTATUCTHYECKUX JaHHBIX [4]

AHanu3 TaHHbIX mabauysl 1 TO3BOJISET CCNATh BBIBOI O TOM, 4TO ¢, 2009 1o 2014 rosl OCHOBHYIO IOJIO CIIPO-
ca Ha KPEIUTHBIC PECYPCHI MPOSBIAIOT OPraHU3AIMH PEaIhbHOTO CeKTopa SKOHOMUKH. [Ipn 3ToM, MX moTpedicHme
yBeIMYMWIOCh Ha 6,1 m.om.

Tabmuna 2 — JluHaMuKa CTPYKTYphl JEHO3UTOB SKOHOMUKH, B OaHKOBCKOM cucreme Pecrybnmku benapych cex-
topam B 2009-2014 rr., B npouieHTax

ITokazarenu 2009 2010 2011 2012 2013 2014
Jlerno3uTsl CEeKTOPOB 3KOHOMUKHU 100 100 100 100 100 100
Opranu3anuii peabHOrQ CEKTOPa. IKOHOMUKHU 41,0 37,7 447 41,7 36,9 33,8
DU3NYECKUX JIULL 56,2 58,8 50,7 53,2 58,8 62,7
He0anKkoBCKUX (PMHAHCOBBIX OpraHU3AI[HIA 2,8 3,5 4,6 51 4.3 3,5

IIpumeuanne — CobcTBeHHAsA pa3paObOTKa Ha OCHOBAHUH CTaTUCTUYECKUX JAHHBIX [4]

B 10 Xe BpeMsi, COTIACHO NaHHBIX mabauybl 2 OCHOBHBIM MOCTABIIUKOM JICTIO3UTHBIX PECYPCOB 32 aHAITU3UpYe-
MBI{ ITEPHOJT BEICTYNAT Qusndeckue juna — ot 50,7 1o 62,7 %. [loaToMy, MOKHO cIeNaTh BBIBOJ, YTO SKOHOMHU-
4yeckoe M (DUHAHCOBOE COCTOSIHHE MPEANPHUATHI PEalbHOr0 CEKTOpa SKOHOMHKH BIIHSIET HA (OPMHUPOBAHHE IMPO-
[IEHTHOW TOJUTUKY OAHKOB I10 JIBYM KaHajaMm:

— CO CTOPOHBI CIpOca Ha KPEAUTHBIE peCypchl, GOpMHUPYS 00BEM CIIPOca, CO3/IaBasi PUCKU HEBO3BPATa, KOTOPHIE
BO MHOT'O OTIPEJICIISIIOTCS YPOBHEM PEHTA0EIbHOCTH aKTHBOB PEATLHOTO CEKTOPa SKOHOMMKH;

— CO CTOPOHBI IPEJIOKESHHSI BIIUSIS HA JTOXOJIbI U COEPEKCHUST HACETICHHUS.
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Pucynok 1 — /lunamuka npoueHTHbIX cTaBok MBK u kpeaura ropuandeckum aunam B 2009-2014 rr., B nponeHTax
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IIpumeuanne — CoOcTBeHHAs pa3pabOTKa Ha OCHOBAHUHU CTATUCTHYCCKUX JaHHBIX [4]

AHaﬂI/I?) JUHAMHUKHA HOKa?;aTeHeﬁ Ha pucyHKe ] IO3BOJIACT CACIATh BBIBOJ O TOM, YTO napaMeTpI)I erI[I/ITOBaHI/IH
OpraHM3aIiii PeaNbHOro CEKTOpa SKOHOMUKH M MApaMETPhl AEATEIbHOCTH MEKOAHKOBCKOM PHIHKA HMEIOT CXOKYIO
TeHaeHIHP0. C y4eTOM CTPYKTYPhI KPSIUTOB U ICIIO3UTOB, 3TO MO3BOJISIET MPUUATH K BBIBOAY, YTO Oosiee d3PPeKTHB-
HOHM KOpHIOpHAas cUCTeMa ycTaHaBiuBaeMas HannoHanbHbIM 6aHKOM OYET JIMIIb B TOM CJIy4ae, €ClId KPOME CTaB-
KU peprHAHCUPOBAHHUS OYIET YUUTHIBATHCS COCTOSIHUE PEATBHOTO CEKTOPa IKOHOMHUKH.

B ycioBusx (QUHAHCOBO-IKOHOMHYECKOTO KpHU3KMCa B IKOHOMHUKE bermapycu BO3MOXKHOCTSIM MOBBIIICHUS
3G GEKTUBHOCTH KOPHUIOPA MPOLEHTHBIX cTaBOK HaloHaasHOrO 6aHKa OyayT crocoOCTBOBAThH CleAyoue hak-
TOpbl. Bo-TIepBBIX, TPOBEIECHHE TOCYIAPCTBOM CHCTEMHBIX PBIHOYHBIX ped)OpM M TOCIIEIOBATENbHBIN TEPEBOJ
OpeAnpUsITUA U OAHKOB Ha CHUCTEMY JKECTKUX OFOJDKETHBIX OrpaHu4YeHuil. Bo-BTOPHIX, MOJHOLIEHHBIH MEPEXo K
PEKUMY THOPHIHOTO WHQIIAIIMOHHOTO TAPTeTUPOBAHUS, UTO IMO3BOJIUT CC/IaTh O0Jiee ACHCTBCHHBIMH MPOICHTHBIC
MHCTPYMEHTBI, KOTOpble OyAyT HalpaBlieHbl HAa AKTUBHU3ALIMIO MIPOLICHTHOTO KaHajla TPAHCMHUCCHOHHOTO MEXaHH3Ma
HanuoHnansHOro 6aHka.
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