B.B. Mentowko
Benopyccknii rocyapCcTBEHHbIN 3KOHOMUYECKNT yHuBepcnTeT (MUHCK)

COBPEMEHHbBIE ®AKTOPbI, MOBbLIWAKLWWME PUCK
BO3HMKHOBEHWNA KPU3VCHbIX MNMPOLECCOB
B MNPOBOWV SKOHOMWKE

B coBpeMeHHbIX yCNOBUAX nepef cCTpaHamu, UHTErpupoBaHHbLIMU B MU-
POBYI0 9KOHOMMUWKY, CTOAT C/MIOXHble 3ajayn. B Pecnyb6nuke benapycb pac-
WMpeHne pbIHKOB CObITa OTEYECTBEHHbIX TOBAPOB, NOBbILEHWE 3KCNOPTHO-
ro noTeHLuana cTpaHbl U gpyrue Lenun coyeTalTCa C HEO6XOAUMOCTbIO 06ec-
nevyeHNs IKOHOMMNYeCKON 6e30MacHOCTU M OFpaHMYeHneM pacnpocTpaHeHus
BHEWHUX KPU3NCHbIX MPOLECCOB HAa BHYTPEHHUIA PbIHOK CTpPaHbl.

B aToil cBA3M cnefyeT 06paTUTh BHYUMaHWe Ha HECKObKO (PaKTOpOB, KO-
Topble 6YAYT OKa3biBaTb BAMAHUE Ha rN06anbHY 3KOHOMUKY B Bnnxaiilee
Bpems:

e pocT ToproBoro gucbanaHca mexgy CLUA n ocTanbHbIMUW cTpaHamm,
BblpPa>eHHbIi B pe3KOM YBeMYEHUN Pe3epBOB LeHTpanbHbiX 6aHKOB MUpa;

e yBenuuyeHue gedumunta 6104XETOB U FOCYAapCTBEHHOrO A0Nra pa3Bu-
TbIX CTpaH mMupa;

e cTapeHue HaceneHua CLUA v gpyrux BeAywmx rocynapcts, ABASAO -
W KUXCH rNaBHbIMU NOTpebUTENIMMU MUPOBOTro NPOM3BOACTBA.

B pesynbTaTe kpaxa bpeTToH-ByAcKO cucTeMbl MUPOBas 3KOHOMMUKA
BblMrpana oT YyCKOPEHMWA B pa3BUTUM MEXAYHapPOAHOW TOProBau, oHaKo ce-
rofHsA O4eBMAHO, YTO B pe3ynbTaTe mepecTanu paboraTb MeXaHU3Mbl camo-
perynauunu, oCHoBaHHble Ha NPUBA3Ke K 3010Ty unum gonnapy CLUA, KOH-
BEPTMPYEMOro B 30/10TO, U NpejoTBpalLaBline yCcTOWYNBOE HapyLLIeHNe Top-
roporo 6anaHca. B pesynbTaTe 0oTMeHbl KOHBepTUpyemoctTu gonnapa CLUA B
3071070 CLUA monyynnm yHMKanbHY BO3MOXHOCTb OMaynBaTb UMNOPT He
o6ecneyeHHbIMW JofilapamMu UKW LONITOBBIMU UHCTPYMEHTaMM, OLeHEHHbI-
My B fonnapax. C Toro BpeMeHu cTan 0TMeyaTbCs POCT TOProBoro guc6anaH-
ca mexay CLUA n ocTasbHbIMW CTpaHamu, YTO MPOCNEXUBAETCA B PE3KOM
YBENIMYEHNWN Pe3epBOB LLeHTPalbHbIX 6aHKOB MUpa, POPMUPYeEMbIX B 3HAUYN-
TenbHoW mepe gonnapamu CLUA (cM. pucyHOK).

MHTepecHO 3aMeTuUTb, 4TO 3a nepuod ¢ 1949 no 2009 r. obwme coBOKynN-
Hble pe3epBbl MHOCTPAHHOW BaNlOThbl LEHTPalbHblX 6AHKOB YBENUYUNUCHL B
134 pasa, Npu yMeHbLWEeHUN JONK 30/10TaB pe3epBax ¢ 72 o 11 % v He3Ha4u-
TeNbHOM U3MEHEHUN KONMYeCcTBa TPOMCKNX YHL NN B GAHKOBCKUX pe3epBax.

M3 rpadhuka MOXHO BUAETb, YTO, Ha4YuHaa ¢ 1999—2000 rr. Habnwoaa-
eTCA CTPEMMUTENbHbIA POCT 3010TOBANIIOTHLIX PE3epPBOB LeHTpaNbHbIX 6aH-
KOB MMpa. VIMEHHO 3TOT POCT U Bbi3biBaeT 06ECNOKOEHHOCTb M HACTOPOXKEH-
HOCTb. ®aKT TOro, 4TO OCHOBY pe3epBOB cocTaBnAwT gonnapel CLUA, ceuge-
TeNbCTBYET He TONbKO 06 akcnaHcum gonnapa CLUA unu BbICOKOM JOBEpUU
K HEMY, HO TakXe 06 yBE/IMYEHUN MHOTUX PUCKOB MUPOBOI BanOTHON CUC-
TeMbl U HEOBXOAMMOCTW ee peopMMUPOBaAHNS A5 NOBbILWEHUS 3all UL eH-
HOCTM HauWOHaNbHbIX AEHEXHO-KPEeANTHBLIX CUCTEM roCyaapcTs.
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COBOKyMHble pe3epBbl B MHOCTPAHHON! BasiloTe LEHTpasibHbIX 6AHKOB BCEX CTpaH
C Y4ETOM PbIHOYHbIX LIEH HA 30/10TO: O — COBOKYMHbIE PEe3epBbl B MHOCTPAHHOI BaioTe
C Y4ETOM PbIHOYHBIX LEH Ha 30/10TO; »— TemMn pocTa

Mpumeyanne: SDR — cneumnanbHble npaBa 3aumMcTBOBaHUAL.
McTouHMK: cobcTBeHHas pa3paboTka Ha OCHOBaHWW CTaTUCTUYECKOA MH(OpP-
Maumn exerogHnkos MB®.

Mcxoas M3 cka3aHHOro, MOXXHO YTBepXfaTb, 4TO MUPOBaA 3KOHOMMKA
DYHKLWOHMUPYET B YCNOBUAX rnobanbHOro nepekoca u gucbanaHcos. MNoc-
NnefHVe Hay4YHble uccnefoBaHma 3apy6exXHblX aKoHOMUCTOB P. Kabannepo,
3. ®apxu n M.-O. F'ypuHya 06bACHUAN, KAaK MUPOBOA 3KOHOMMWKe yjaBa-
NI0Cb COXpaHATb paBHOBecue [0 Kpusuca. o Bepcuyu 3KOHOMWUCTOB, F0-
6anbHble AucbanaHCbl He HapyLlann 3aKOHbl MAaKPO3KOHOMMWKM A0 Tex nop,
noka amepukaHckasa puHaHcoBas cuctema 6blfia cnocobHa ahHeKTUBHO 1
HafeXHo paboTaTbh CO cHepexKeHNAMN BCEro mMupa.

MupoBoii (hMHAHCOBbLIA KPW3UC MoOKasan, 4To (hMHaAHCOBas cucTema
CLA nmena MHOro npo6aeM W CEerofHA HYX[AeTCA B Y)XECTOUYEHUU rocy-
[LapCTBEHHOrO perynmpoBaHusa n KoHTponsa. CneayeTt o6paTuTb BHUMaHWe Ha
OrpoMHbIi gonr CLUA no oOTHOWEHWIO K 0CTaNbHOMY MUPY, 4TO yBean4uBa-
eT pUCK TOro, 4to gepuunt Tekywero cyeta CLUA 60nblie He CMOXET CNy-
XWUTb ABUTaTeNeM MUPOBOr0 3KOHOMMWYECKOr0 pocTa.

MoMMMO OTMeYeHHbIX BOMPOCOB, CeroAHA akTyanbHa W gemorpaduue-
ckasf npobnema. 3anagHble 3KOHOMUCTbI . [eHT, M. MeTTepcoH, Y. BoH-
Hep, 3. YUITUH obpawalT BHUMaHWe Ha rpagylwune npobnemMmbl 3KOHOMUK

1 CnepyeT 06paTuTbh BHUMaHMe, YTO pacyeTbl Ha rpaduke AN CONOCTAaBUMOCTU NPUBEAEHBI B
SDR (cneuunanbHble NpaBa 3aMMCTBOBAHUA — WCKYCCTBEHHOE pe3epBHOE MaTeXHoe CPeAcTBo,
amuTupyemoe MexyHapoaHbIM BantoTHbIM (GoHaoM (MB®), umerowee TONbKO 6e3HaNNYHYHO
thopMy B BUfe 3annceil Ha cueTax, KOTOPOE He ABNSETCA HW BaNtoOTON, HU AONTOBbIM 0653aTeNb-
CTBOM). [laHHble exerofHnkos MB® n3HavanbHO paccumTaHbl B CAP ucxoas u3 Kypca BanioT.

Mpyn 3TOM OCHOBHYI0 Y4aCTb Pe3ePBHbLIX aKTUBOB LIEHTPanbHbIX 6aHKOB Mupa (0Ko/o 65 %) cocTas-
nsT gonnapbl CLUA.
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BeAyLLNX rocyAapcTB BBUAY CcTapeHUs HaceneHus. Mo pacyetam . [eHTa,
B CLUA u 60MbLUMHCTBE pa3BUTbIX CTpaH Mupa M3-3a gemMorpadguyeckoro
thakTopa bygeT HabnogaTbCa COKpalleHne pacxofoB U 3aMe/ieHe B 9KOHO-
Munke ¢ 2010 no 2023 r.

Ha ocHOBe M3M0>XXEHHOro MOXXHO cAenaTb cleAylouime BbiBOAbI:

e COBpPEMEHHble KPU3UCHbIe NMPOLECCHl MUPOBOA 3KOHOMUKU SABNSKOTCS
pe3ynbTaToOM Hannuusa yHAaMeHTaNbHbIX NMP06ieM B MUPOBOI BalkOTHOM
CUCTeMme;

e rocygapcteam LienecoobpasHo B 6yaylleM paclimpaTb AvanasoH Ba-
NIOT, NCMOMb3YEMbIX B pacuyeTax, AN AuBepcuuKaLum BO3MOXHbIX pUC-
KOB;

e aemMorpadumyeckume hakTopbl B pa3BUTbIX 3apy6eXKHbIX CTpaHax OKas3bl-
BalOT HEMaNOBaXKHOe BAUSAHME Ha LUKINYHOCTb pasBUTUS MUPOBOA 3KOHO-
MWKM, YTO LLenecoobpasHo yuynTbiBaTb NPY NPOrHO3MPOBaHNM U ONpeaeneHumn
L0NTOCPOYHON BHELLIHE3KOHOMUYEeCKO cTpaternn Pecny6nukmn Benapycs.

O.A. Mopo3eBuy
Benopycckuit rocygapcTBEHHbI 3KOHOMUYECKUIA yHUBepcUTET (MUHCK)

NMPYUMEHEHWE KOHLUEMUMN MHHOBAL WA B COEPE
PO3HNMYHOIO BAHKOBCKOIo KPEANTOBAHWA

MakpoakoHoOMMnyeckoe passuTme Pecnybnnkmn benapycb TpebyeT nosbl-
weHnsA pyHKLUMOHaNbHOW 3HAYNMOCTU N Ponn 6aHKOBCKOFO CEKTOpa B 3KO-
HOMUKe, YCUnmMBaeT He06X04MMOCTb pacLUMPEeHUA KPeAUTHOro y4acTuns 6aH-
KOB B peann3aunm BadKHelLNX rocyaapcTBeHHbIX NPUOPUTETOB, 06YCNOB-
nMBaeT BaXKHOCTb COBEPLUEHCTBOBAHUA [eNCTBYHOLLEA MPaKTUKN 6aHKOB-
CKOro KpeautosaHuA. Npu 3TOM TeopeTUYeCcKue OCHOBbI U MpaKTu4yeckue
acneKkTbl KpeaMTOBaHUA KakK KOMMAeKca B3aMIMOOTHOLLEHWI BCeX yYacTHU-
KOB rpotiecca paspaboTaHbl HefOCTATOYHO, YTO 3aTpyAHsAeT NpuHATUE -
hEKTUBHbIX PeLLUeHn’r N0 pasBUTUIO coLManbHOM cdepbl C NCNOAb30BaHUEM
6aHKOBCKNX pecypcos.

Llenb nccnegosaHns — B paMkKax NpoLeccHoOro rnogxoga K yrnpasfieHUto
6aHKoOM pa3paboTaTb MHHOBALMOHHbIV MeXaHU3M peann3aumm 6aHKOBCKOro
6usHec-npouecca (66MM) KpegMTOBaHUA HaceneHms, KOTopPbIv MO3BONNT MU-
HUMN3NPOBaTb NMPOTUBOPEYMNSA NHTEPECOB YYAaCTHUKOB KPEeAUTHOW CAenkwu,
MoBbICUB TeM CaMbiM 3KOHOMMWYECKYK aKTUBHOCTb CYyObEKTOB coumanb-
HO-3KOHOMMYECKNX CUCTEM. MUHMUMM3ALLMA NPOTMBOPEYNIA BO3MOXKHA, C 0fA-
HOW CTOPOHbI, A4NS YNPOLLeHUS npouesypbl MONyYeHNS Kpeanta n ysennye-
HUA obbema BblAaBaeMbliX KPeaAUTOB, a C APYroi — Npu YMeHbLUEHUN Kpe-
OVTHBLIX PUCKOB W YBeNMYeHUU [AOXOAHOCTU KpeauTHOW caenkwu. Mepsoe
BO3MOXXHO 3a cyeT onTumMmusaunn BBl KpegntoBaHna HaceneHus.

OcHoBoOVi onpeaeneHnsa nyTeit onTumusaunm BBl KpegntoBaHMsa Hace-
NeHnA cTano NocTpoeHmMe CTPYKTYpHO mogenn BB kKpeguToBaHuAa Hacene-
HUA. Ha HyneBOM YpOBHe mepapxumun rnpepcraBiieHUs 3TO He Bbl3blBaeT 3a-
TpyaHeHul. OgHako fanbHeliwas getanvsauma npegcraBnseT coboi 3aga-
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