A. 0. MAJTAHIEHKO
(r. F'omens, 'omenbckuii rocynapcTBeHHbIN yHUBEpcUTeT UMeHH ®. CKOpHUHBI)
Hayu. pyk. A. I'. Kazapsin

AEHEKHO-KPEJIUTHAS IIOJIMTUKA B PECITYBJIMKE BEJIAPYCbH
HA COBPEMEHHOM 3TAIIE COIMAJIBHO-9KOHOMHNYECKOI'O PAZBUTUSA

@duHaHCOBas MOJIMTHKA, SIBJISCH HEPA3JIEIMMOM 4acThi0 OOIIErocyaapCTBEHHOM oO1e-
CTBEHHO-TIOJIUTUKU B cpepe IKOHOMUYECKOTO Pa3BUTHs, UMeeT (YHKIIMOHATIBHYIO IPUPOLY U
o0si3aHa o0ecreynBaTh PEIICHUE 3a/]a4, BBHITEKAIONINX U3 OOLIEr0 KOHTEKCTa Pa3BUTHS KO-
HOMHMKH MU COLIMAJIBHOTO CEKTOpa rocyJapcTBa M MaKpPOIKOHOMHUYECKOW CUTYalluH, Takxke
CBSI3aHHBIX C YepTaMU OAHKOBCKOTO CEKTOpa («KPOBEHOCHOH CHCTEMBbI SKOHOMHUKH), KOTO-
pBIN TOJDKEH 00ecreuynBaTh COXPAHHOCTh U JICHCTBEHHOE PACIOI0KEHUE aKTUBOB KOMIIaHHIMA
Y JIOMAIIHUX XO3SHCTB, OOBIYHBIN X0/ TUIATEKHOTO TIpOIecca.

Bce ot 3amaun MASGHTUYHO YMEIOT OOJIbIIOE 3HAYCHHME M B3aWMOCBs3aHbl. M mpomyk-
TUBHOCTb (PMHAHCOBOM MOJUTHUKHU B PE3YJIbTATE ONPEIEISIETCS TEM, KaK yJIaeTcsi 00eCeunTh
OanaHC M y4eT BCeX CTOAILIUX IMepela Hel 3aaad, pelieHrue KOTOPBIX MPOCUT BHEIPEHUS pas-
HBIX, HHOI'Ja «pa3HOHAIIPABJICHHBIX» MepOHpHHTHﬁ.

[Ipexxne Bcero cieayer 06ecrneynTh HaIeKHOCTh JAeSITeIbHOCTH U JOCTaTOYHBIM YpOBEHb
TIATEKECTIOCOOHOCTH KPEAUTHO-(PUHAHCOBOM OTpaciik B OOIIEM U KaXJIOTO OaHKa B OTJICIb-
HOCTU. DTO BBITEKAET U3 crielu(PUIHOCTH paboTe 0aHKOB, pabOTAIOIINX C BATIOTHBIMU CpPEJ-
CTBaMM KOMIIAaHUM U JIIOACH M JIOJDKHBI 00€CIeunBaTh UX JCHCTBEHHOE M HEOMACHOE pacro-
noxxenue. OOBIYHO, pa3Mep CBOMX CPEICTB HE MPEBOCXOAUT MATHAILATH MPOLIEHTOB OT BCEi
CYMMBI PECypCOB, ¢ KOTOpbIMHU paboTaroT 6anku [1].

Jlna benapycu, kak u s 60iblIeld yacTu OCTaJIbHBIX rocyaapcTB EBporbl ¢ mepexon-
HOM DKOHOMHKOM, XapaKTEPEH OINPECIICHHBIA Pa3pbIB MEKy YPOBHEM HHAYCTPUAIN3ALUU U
COCPEOTOUYEHUS MPOMBIIUIEHHOTO KOMILIEKCA U Pa3MepoM JCHEKHOTO MOTEHIIMAIa KPeIuT-
HO-(DMHAHCOBOW OTpaciu. HekoTopsle rocyqapcTBa «pemarT» 3Ty JUIEMMY METOIOM «JIe-
UHYyCTpUATIM3AMM» SKOHOMUKH. Elle 01HUM «OOBIYHBIM» METOAOM €€ PELIeHUs SBIAETCS
HYMHUCCHOHHAs «HaKauyKa» KpeAUTHO-PUHAHCOBOM OTpaciu cpeacTBamu [2].

[TonoOHbIe BapuaHTHI ceiiuac He MPUMEHUMBI AJis benapycu, moToMy HYKHO CpeACTBOM
BHE/IPEHUSI CCTEMbI PEryJUpYIOIIMUX MoKa3aTeNeil u ycnoBuil copMHUpOBaTh CTPYKTYpy Oa-
JIaHCA W pacTIpe/IeICHUs] pa3HBIX orepanuii 6aHKa, 00eCIeYNBAONINX COCTOSATENLHOCTD, JIHK-
BUJTHOCTh ¥ OTPaHUYEHHE PUCKOB, UTO SIBISIETCS Ba)KHBIM YCIOBHEM JIJIsl HapallMBaHus OaH-
KaMU COOCTBEHHOTI'O JICHEKHOTO IMOTECHIINAIA.

B npoTtuBHOM citydae OaHK MOXET CTaTh HEMJIATEXKECIIOCOOHBIM, Ja)Ke HEeB3Upas He Be-
POSITHBIE XapaKTEPUCTHKHU BbICOUaillell MpUOBIILHOCTH, @ PE3BbIH POCT JIEHEKHOIO MOTEH-
[yaja — BbI3BaTh «IIe€peHanpsKeHue OanaHca». Bce 3To upeBaro moTtepeil akTMBOB COTEH U
TBICAY KIINCHTOB.

HeratuBHble quTenbHBIE PE3yNbTaThl MOTYT MPOSBUTHCSA, CHadala, B YXY/IIICHUU
BHEIIHETOProBOro OajaHca, KOTOpoe ObITh MOKET CMSTYEHO B ATOM ciydae, eciu OyaeTr op-
TaHN30BaHbl HY)XHbIE YCIIOBHUS ISl YBEJIIMYEHHS 3apyOexHbIX BioxkeHuil. [Ipu Bcem sTom
o0ecrieyeHne Ha MPAKTUKE OJHOTO JEHEXKHOI0 Kypca co3JacT MOAXOIAIINE YCIOBHS Ui pa-
00ThI BCceX KOMIaHMM, TaKKe 3KCIIOPTOOPUEHTUPOBAHHBIX.

B utore COBCPHICHHOT'O U3YYCHHA MOXKHO CACIIaTh BBIBO/J, UTO IIPUMCHSABIIUCCA B 3arpa-
HUYHOW MPAKTUKE CUCTEMBI JIEHEKHOTO PETYIUPOBAHUS B «4MCTOM BUIE» HE MOTYT OBITH pe-
aJIM30BaHbl B OIPEIEICHHBIX 00IIeCTBEHHO-(PUHAHCOBBIX KpuTepusix bemapycu, moromy 4ro
OyAyT UMETh IOCTATOYHO 3HAUUTENIbHbIE OTPULIATEIIbHBIC PE3YIbTAThI.

[TooTOMy MOXHO TPEATIOKHUTh HEOOBIYHYIO CHCTEMY «CKOJIB3SIIEH (UKCAIII
JICHEXHOTO Kypca, COYETAIONIUX MOJI0KUTEIbHBIE CTOPOHBI MOJUTUKH «ICHEXKHOIO yIpaBiie-
HHUS» U 00€CIIEUNBAET CHIDKEHNE €€ HETaTUBHBIX Ka4yeCTB, TaKXKE€ KOMIIJIICKC MePOHpI/ISITI/Iﬁ



OO0IIIEIKOHOMHYECKOT0 XapakTepa B IENAX 3aCHyrM  CUCTEMHOCTH  IpeJJiaraeMoit
MPOrpaMMbl, KOTOpbIE BKJIIOYAIOT Mepbl B O0JacTH MPUBATU3ALNH, COIHAIIBLHOM,
LIEHOBOW, HAJIOTOBO-3KOHOMHOW M CTpyKTypHOW nonutuku. IIC® (mpeporarHas cyer-
(bakTypa) Mo COOCTBEHHON «HIEOJIOTMM) MOYTH BO BCEM MOJI00HA MOJIHUTUKE «ICHEKHOTO
yrpasieHus» [3].

O06e cucrembl 110Ipa3yMeBAIOT CO3/1aHUE TapaHTHI OeCHpensITCTBEHHON KOHBEpPTALUMU
rocynapctBeHHON BamtoThl B CKB (cBOOO HO-KOHBEpPTHpYEeMasl BAIIOTA) 33 CUET JIOBEACHUS
pa3MepoB 30JOTOBAMIOTHBIX 3allacOB JO YPOBHS, BCELEJIO IMOKPBIBAIOLIETO CYMMY
BATIOTHOM 0a3bl. DTO J0O3BOJSIET AOCTHUTHYTh CTAOMIBHOCTH M BbICOYAWIIEH CTENEeHU
KOHBEPTUPYEMOCTH  TIOCYHApCTBEHHOM  BaJlOTHOM  eauHuubl. K cpaBHUTENbHBIM
npeumymiectBaM [IC®D, MOXKHO OTMETHTH, BO-TIEPBBIX, | O0CynapCcTBEHHBIH OaHK MOXKET
MIPOU3BOJIUTh HEKYI) KPEOUTHYIO SMHCCHUIO, YTO JOJDKHO OOECHeUHTh OIpeAeIeHHYIO
«3alllUTy» SKOHOMHMKHM OT IIOKOBBIX I10- TPSCEHUH, HEMHHYEMBIX IIpH IIEpexonie K
Ype3BbIYAITHO TBEPI0ii, Beeleao 6e3 IMUCCUOHHOW BaTIOTHOW MOJUTUKH.

Bo-BTOpBIX, 00OMEHHBIN KypC roCyAapCTBEHHOM BaIIOTBl — HE «3aCTBIBIIMI, a IJIABHO
CHIDKAIOIIUNCSA. DTO JT03BOJISIET MOBBICUTHh KOHKYPEHTOCIOCOOHOCTh 3KCHOPTEPOB, UTO B
Kkputepusix benapycu siBiasieTcst BaXXHbIM (DaKTOPOM MOAJIEPKAHUS [TOJIOKUTEIbHBIX TEMIIOB
YBEJIMYEHHS BaJIOBOTO BHYTPEHHETO MPOAYKTa [4].

Takum 00pa3zom, rocyJapCTBEHHBIM OaHKOM CaMOCTOSITEIbHOE PEryJlIdpOBaHUE IPO-
LIEHTHOW CTaBKH, aKTUBHBIE Olepalnii Ha (PMHAHCOBOM PBIHKE TAK)KE SBJISIOTCS MPEUMYIIIe-
CTBOM KaK B IUIaHE OIEPATUBHOTO W THOKOTO PETyIUpOBaHHUS KPEIUTHO-(PHUHAHCOBON
oTpac- 1M, TMpeAynpexaeHuss cOoeB B paboTe IUIATEKHOM CHUCTEMBbI, TaKk M C
MaKpO3KOHOMHUYECKON TOUKH 3pPEHUS, TaK KAK YPOBEHb IIPOLIEHTHBIX CTAaBOK B KPUTEPUSX
«MajJiol  OTKPBITOM 9KOHO- MHKH» — B@XKHBIH PEryasSTOp OOIIEIKOHOMHYECKON
CTaOMIIBHOCTH.
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