Ecnu B GyXrajiTepckoM yyeTe OTCYTCTBYeT HEOOXONUMas IS HaJiOroBOro
ydera uH(popMaLus, HAJIOTOBBIH yyeT HeOOXOMUMO JOMOMHUTE PErHCTpaMu-
pacueTaMH C y4eTOM JOMOJHATENBHBIX JaHHBIX. Harpumep, aTo MoryT GBITE
PerucTphbi-pacyeThl HAYNUCISHHBIX POLIEHTOB IO LIEHHBIM OyMaram J0 UX BbI-
ObITHA, pacyeT ITPadHBIX CAHKIMIA MO XO34HCTBEHHBIM IOrOBOPaM H Jp.

K. B. Cypabka

Hayunpiii pykoBogurens — noueHt B. W, Siky6osuu
B3V (Mubck)

BJIMSTHUAE JEHEXHO-KPEJIUTHOM MOJIMTUKH
PECIIYBJIMKH BEJIAPYCh HA OPTAHM3AIIAIO
PHHAHCOB IIPEAIIPUSATHUA

JlenexHo-KpeAMTHAA MONMTHKA BO3NEHCTBYET Kak Ha COCTOSHHE HALHO-
HalbHOH JKOHOMHKH B LIEJIOM, TaK M Ha peajlbHbIH CEKTOp, OT KOTOpOro 3a-
BUCHT (pHHAHCOBOE MoOJoXeHue mpennpuATHii. Ilocne BamOTHOrO Kpu3HCca
2011 r. HatoHanbHbId 0aHK YKECTOUHIT JEHEXKHO-KPEAUTHYIO MONMTHKY V1A
cTabUIH3aLMH SKOHOMHYECKHX NpoiieccoB. OHaKo Ype3MepHOe Y)KeCTOYEHHE
Mep HEHEXHO-KPEIMUTHOH MOJNMTUKM MOXET OKa3aTh HEXENarenbHOe BIIUA-
HUE Ha YKOHOMHMKY W CHOCOGCTBOBATh OrPaHHYEHUIO IKOHOMUYECKOIO pOCTa.
B 4acTHOCTH, MHBECTHMLMOHHBIA TMOTEHUHAT MpEINPHATHI CYIECTBEHHO
OrpaHH4YeH BBICOKOH CTOMMOCTBIO KpeIWTHHIX pecypcoB. ITostomy Harwo-
HalIbHBI OaHK HpPOBONMT OoNiee MATKYIO HNEHEXHO-KPENUTHYIO MONHTH-
Ky. Tak, OpHHATO pelieHHe o0 YMEHBIUEHHH CTaBKH pedHHAHCHPOBAHHA
Ha 1 m.o., u ¢ 16 anpens 2014 r. ona cocrasnger 22,5 % [1]. Ho Hecmotps
Ha 3TH U3MEHEHHA CTOMMOCTh KPEAUTHBIX PECYpPCOB MO-NPEXHEMY OCTaeTCA
BBICOKO# Ul CyOBEKTOB X03aiicTBOBaHUA. ClleIoBaTeNbHO, NPEANPUATHS HE B
COCTOSIHHH 32 CYET CBOMX BHYTPEHHHX HCTOYHHMKOB YIUTQYHBATh MPOLEHT IO
6anKoBCKUM KpeauTaM. Takas cHTyalis MPUBOIUT K POCTY 3aJ0JDKEHHOCTH
NPEANpPHATHIA, YTO BIIEYET 3HAYHTEIBHOE CHHXKEHHE TEMIIOB POCTa PEAIbHOTO
obbema npousBoacTea. OIHAKO Cpely BaXHeHIIMX TeHAeHUUH, 0bycnoBuB-
IUX HEOOXOAUMOCTh TOINEPKAHUA BBICOKMX NPOLICHTHBIX CTaBOK, ClieqyeT
OTMETHTH ClIEAyIOoLIue:

* YCKOpEHHE HHQIIALMOHHBIX MPOLIECCOB;

* hopMUpOBaHKHE OTPULATENBHOTO CAJIB/IO BHEIIHEH TOPrOBIIH;

* BO3pocilee AaBieHHe Ha oOMeHHBII Kypc 6enopycckoro py6is;

* yBeUYEHHE AECBATIHBALIHOBHBIX OKHIAHHH HaceneHus;

* OTTOK py6eBBIX BKJIAJIOB HACEICHHUS.

TMoMMMO TIPOLEHTHBIX CTAaBOK Ha (PUHAHCOBOE COCTOSAHHE NPEANPUATHI
3HAYUTENBHOE BIHAHUE OKa3bIBAIOT HHQIALMA U M3MEHEHHe Kypca Haluo-
HanbHOM BamoThl. CylIeCTBYeT MakpO3KOHOMHYECKOE MPABUIIO, MPH KOTO-
POM TeMI pocTa HHGJIALMM He NOJDKEH NPEBbIIaTh TEMIT POCTa ACBabBALUH
Npy NPOYMX paBHBIX ycnoBusx. Tak, B Pecmy6nuke Benapyce neBanbBalus
Genopycckoro py6ns no orHomenuo k aouiapy CIUIA (3a 2013 r. u 32 Tpu
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Mmecsaua 2014 r.) cocraeuna 14,6 % [2], a uHGAUMA 32 3TOT XK€ MEPHOA —
22,3 % [3]. HecooTBeTcTBHE TEMNOB HHPNAUMU U JEBATbBALMH NPHUBOIUT
K MaJCHHIO YMCTOrO KCIOPTA, MOCKONBKY LIEHbI HA OTE4E€CTBEHHBIE TOBAaphl
CTaHOBATCA BBIlllEé OTHOCHUTENBHO LEH Ha WHOCTPaHHYIO MPOXYKUHIO. ITO
MPHBOAHT K YXYALIEHHIO ToproBoro 6anaHca crpaHbl. CnefoBarenbHo, ae-
HEXHO-KPeAMTHAA MONUTHKA HOJDKHA CIOCOOCTBOBATh COKPAIIEHUIO Pa3phbiBa
MEXIY TEMITOM HHQIALNH ¥ TEMITOM JEBaJIbBALUH.

Jins pelieHUA CIOXKUBIIMXCA MpoOiieM MOXHO NMPHMEHHTH CleAyIolHe
MEpOTIPHATHA:

1) npegocTraBiieHHe JbIOTHBIX KPEAMTOB MPEANPUATHAM, MPOU3BOAAIIUM
NPOXYKLHMIO, HANPABIEHHYIO Ha IKCIIOPT;

2) npoBeacHHe Gonee rubkoro Kypcoo6pa3oBaHu, MO3BOJNAIOIIETO YCTa-
HOBHTb TaKo# OOMEHHBIH Kypc, NpH KOTOpoM OellopyccKiHe TOBaphl CTaHyT
KOHKYPEHTOCNIOCOOHBIMHM Ha BHEIIHUX PHIHKAX;

3) NOCTEeNneHHOE CHIKEHHE MPOLIEHTHBIX CTaBOK MO GAHKOBCKHM Kpenu-
TaM NpH 3aMeAJICHHH HHOIALMOHHBIX MPOLIECCOB, 4TO OyAeT CocoGCTBOBATh
yITy4IeHHIO GQHHAHCOBOTO COCTOAHMSA NPEANIPUATHIA.
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E. IO. Xsecvko
Hayyngiii pykoBoauTens — Kauauaar dkoHoMuueckux Hayk . H. XKyk

BI'3Y (Munck)

HOYTHA OIITUMHU3AIINA T'OCYTAPCTBEHHOI'O JOJITA
PECIIYBJIMKH BEJIAPYCh

OCHOBHBIM HCTOYHHKOM (POPMHPOBaHHMS rOCYHapCTBEHHOIO JOJIra SBJIsA-
I0TCS FOCYAapCTBEHHbIC BHELIHHE H BHYTPCHHHE 3aiiMbI, HAMpaBifeMbie Ha
pa3BUTHE 3KOHOMHKH U rocynapcTsa B LienoM. HakonneHue 3a10mkeHHOCTH
BeneT K npobiieMaM C ee 06CTyKUBaHHEM, IONTOBBIM KPH3KMCaM H, KaK Clel-
CTBHE, K CO3aHHUIO Yrpo3 /IS HAMOHAIBHOM W (pUHaHCOBO# Ge3omacHOCTH
CTpaHBI.

AHanu3 B cepe 3aK0/DKEHHOCTH MOKa3bIBAET, YTO CUTyauus B Pecmybnu-
ke Benapyce yxynuiaercs. Tak, HanpuMep, AONT OPraHOB rOCYNapCTBEHHO-
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