
3eneHKeBH'I M.JI. 
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TP AHCCl>OPMAll,WI HHCTPYMEHTOB )J;EHEXCHO-KPE.l(HTHOR 
IlOJJHTHKH 

npo6neMbl He:JaBHCHMOCTH UeHTpaJ!bHOro 6aHKa (U6) JIBJIJllOTCJI OJlllHMH HJ CaMbIX JlHCK)'CCM· 

OllHblX B crpattax c pblllO'IHOl! 3KOHOMHKOll . OHH 11pe.nCTaWU1t0T 6011bwoA TCOpeTK'lec10tl! H 11p3KTH~e­

CKHii HHTCpec H }lJIJI CTpaH c nepeXOJlHOH 3KOllOMHKOA. B 3H3JIHTil'ICCKOll! l!CC nnaHe HCOOXO.ILHMO npo-

80/IHTb pa311H'IHll Melt(Ay .llll}'Mll TIUl3MH HCJaBl!CHlltOCTH UE - HCJaBHCHMOCm npH onpe.11ene11HH ueneil 

H llC33DHCl!MOCTH npH Dbl6ope l!HCTp}'MCHTOB .nenellOIO· Kpe.IUITHOl! nomtTHKH. fopa3Jl0 6onbwee 3Ha~e­

HHC c TO'IKH 3pelll1JI ocymeCTBJICHHll ::l<j>cj>eKTHBHOii .llCHC)J(}IO-KpeJIHTHOil CIOJIHTHKH H11J3CT HC33BHCH· 

MOCTb U.li npH BbJ6ope HHCTp}'MCHTOB JlCHCllCHlrKpe.ILHTHOii nonHTIIKH. 

CTpaHbI c rrepexo.nuol\ 3KOHOMHKOA MorJIH 6bl 83l1Tb 33 o6p33eu pa3illl•1HD1e Mo.nentt B33HMOOT· 

11oweHHii U6 H npasHTCnbCTBa. HCT oc11onam1l\ nonaraTb, '!TO CCTL o.11n3 orrrnM31tbH3ll Monenb llilH 'ITO 

K3KaJl-nH6o Hl MO)lCJieA nonHOCTb!O OTBC'l3CT ycnOBIUlM oepeXO)lHOH 3KOHOMllKH. B KIDKJJ.Oii MO/ICJIH 

CCTb CBOH .llOCTOHHCTBa H HC)lOCT3TKH H CTp3HaM C3MllM OJ>CJlCTOllT CJlCJI3Tb Bb16op. O.n11aKO B 6onb· 

LllHHCTBC CTpaH c nepeXO/lHOii 3KOHOMHKOI\ llC338HCHMOCTb U6 KaK c TO'IKH 3peHHll cj>opMHpoeam111 ue­

ncll JlCHC>KHO-KpenHTHOll nonHTHKH, TaK H c TO'IKH JpeHHll DbJ6opa HHCTp}'MCllTOB Yroll nonHTHKH BO 

MnoroM ocTaeTC11 HJlJIJ030pHol! . Uenn U6 H opaoATCnbCTBa 11epe.!IJ(o npnxO.ll.llT e npoTHoope'IHC, no­

c xonLKY COUH3JlbH3ll ueHa JKCCTKOH 3.HTHHHcj>nJIUHOHHOl! ne11ClKHO-KJ>CD.llTHOii nOJIHTHIOt OKa:JblBaCTCX 

DblCOKOH II OblpalK3CTCll D poCTe COUHaJILHOA 11anp.ll)l(CllHOCTH. npa.oHTCJlbCTBO '13CTO KOppel(THpyCT 

Kypc t{6, CT3p311Cb CrilaJIHTb COUH31tbHblC KOHcj>nHKTbl. 

Onbrr c-rpau U.eHTpaJILHOtt 11 BocTO'IHOii Eeponbl (UBE) H DruITHH noKaJblBaeT, 'ITO peanbnax 

HC'.138HCHMOCTb U6 8 llJl3He Bb16op3 HHCTpyMeHTOB JlCHClkHO-KpeD.HTHOro perynHpOBallllll n03:110lKH3 

TOJlbKO B ycnoBHllX llH3KOro nelj>HUHT3 roc610Jl>KCT3 H JKeCTKHX 6JOA>KCTHLIX 011J311H'ICHHH. 06ll33TCflb­

llblM yCJJOBHCM llBJIJICTCll T3JOKC npHllllTHC 33KOllB o 6attKpOTCTBe npeAnplUITKA. B TCX >KC CTpa11ax , r.nc 

no- npe>KllCMY He peWCllLI npo6nCMbl c6opa HaJIOfOB H 3H3'1HTeJlbllbl 610.llll<CTHLIC necj>HUHTbl, coxpallll · 

IOTCll 833HMllblC Henn3TClKH npe.nnp1U1THl\, BC.llYlllHC K COUHaJILllOl\: H3npxlKCUHOCTH B 001.UCCTllC, eepo· 

llTllOCTb 003.UCHCTBHll Ha U6 co CTOpoHbl npaeHTCJlbCTB3 c UCJl:LIO 33CTBBHTb ero peWHTL cj>HHaHCOBble 

npo6nCMbl nyreM JlCHClKHOH 3MHCCHH BO HMll JlOCTHJICClllUI «o6mecroeeuoro cornaCIUl>l OCT8CTCM O'iCHb 

BbICOKOH. 

npouecc nepexona OT npllMblX (aJIM11HllCTp3THBllblX) K KOCBCHHblM lfHCTpYMCHT3M .llCHCllCHO­

Kpe.UHTHOrO peryn11ponan1111, OCllOBBHHblM 113 pbIHO'IHblX npHHUHnax, nOTpC6yCT onpe11eneu11oro ope­

MCllH. CoxpaHe11He a.nMHH11CTpanm11oro perynHpoea11u.11113 nepnbtx :rranax ocyu1ecTBne11ttll pblHO'IHblX 

pc<jlopM l·ICHJ6ei1mo. Bonpoc 38K/llO'IBCTCll B TOM, K3KHM JlOJlllCHO 6L1Tb OnTHM3JILHOC CO'ICTllllHC MClK/IY 

McpaM11 11p11Moro H Koco•; m1oro pecynHpooar1u11 . 
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B KB'ICCTBe npllMLIX HHCTJl)'MCHTOB ,ne11eJKHO-Kpe.l(HT11oro peryn11poeaHHJ1 a nepcxonnol! 3Kono­

MHKe HCnOJn.lYCTCll ueneeoc KpC.nHTOBllHllC, «KpeD.HTRblC noromrn», ap111Moii KOHTpollb HM ypoBHCM 

llJIOUCHTITLIX CTilBOK. Oc110BHblM MCTOAOM npllMOro ACHCllCHOro pcrynllpOBIDlllll na nepBblX nanax ocy­

lllecTBllCHHll pblHO'fHMX pclj>opM eo ecex crpaHax 6b1J10 ueneeoe KpC.ll.ITT'OSam1e. Cyn. nomrrHXH uene­

BOro KpcAHTOBallHJI. CBOD.HTCll K YCTaHOBnCHHIO KOJlll'ICCTBeHl!bfX napaMeTJlOB na KpC,!lHTLI, nanpaBJIJIC­

MblC B npHOpHTCTHblC OTJ>llCRH, C03AaHHIO cneuHaJibHbfX Kpe.llHTifO-$H11aHCOBbfX )"lpCllCJlCIUIH, ocyme­

C11IJIJllOUIHX KpellHTOBal{HC opnopHTCTifblX oTpacncii no 6onee JJll3KHM npoueHTHblM CTaBKaM, pacupo­

crpane111110 pa3Jlll'IHOl'O po.1(3 nbroT Ha 6anKOBCKllC llHCTHT)'Tbl, Dpe.UOCT3BnJl!OlllHC 3TH KJ>CAHTLI npe.u­

npHllTllllM. 

3'ra Mepa .UCllClKHO-Kpe.n11rnoro perym1poBam1Jr KpaHHe He:Jtl>.PeKTHBHa, HOO ona HC TOnbKO HC 

cnoco6cTByeT UOBh!WCHHIO lj>cj>eKTHBHOCTH rrpe.nnpHJrTHH, HO II CYIUCCTBCHHO ocna6nlleT KOHKypCHUHIO 

MClKA)' 6attK3MH. 0TK3.3 OT npaKTHKH npecj>epeHUHallbHOro pelj>HH3HCHpoBaHHJr, COKp3UlCHHC 11eneeoro 

rpcJlllTI)BllHHJl H OTK3.3 OT 11cnonb308311Hll .U3HHOil MCpbt llOJllKHbl 6bITb np11opHTenJblMH UCJIJIMH e no-

1111mKe l.{li . 

.ApyrnM MCTOAOM npKMOro perynnpOBIDIHJr llBJIJICTCll a,nMHHHCTpaTHBHblH KOHTpollb Ha.A ypos­

HC!I npoueHTilblX CT3BOK no KpC.UHTaM H .UCll03H1'1M KOMMCp'ICCKHX 6aHK08. 3-ra MCpa WHpoKO 11cnom.­

JOaanacb 8 p3.38HDaJOIUHXCll CTpaHax, 0 / lH3KO ec OTplfUaTenbHblC nocnet1CTBHll BCChM3 3113'1HTeJlbHbl : 

UCBblCOKHC CTaBKH no .nenOJHTaM KOMMCp'letKllX 6aHKOH 6bln11 npll'IHJIOH p3.3MCIUCHHll CBOOO.llHblX lj>11-

H3HCOBblX cpcnCTB ne Ha 6aHKOBCKHX 11enOlHT3X, a 0 .11pyrnx <j>opMax, 11anp11Mep, noKynKH HCABHlKHMO­

ClH, HHOCTpaHHOH BaJIIOTbl, JlparoUCHHhlX MeTaJlnOB, 'lTO HC 110380JU1n0 HCnOJlb30B3Tb HX /1.Illl ljJmJaHCH­

poWmll npo11380.UCTBCHHbLX HHBCCTIIUHfl . B TOH lfn ll HHOH CTCUCllH npllMOH KOHTJ>Ollb Ha.A yposHeM 

npoueuTHbTX cT8.BOK HCnon bJonancll so M11or11 CTPattax e ncpcxo.n11oi! 3KOHOMHKOH Ha 11a'laJlbHOM 3Ta­

nc ocymeCTBneHHJt pbIHO'IHhJX pe<j>opM . On Bblpa>KaJtCll e p3.31lH'IJlblX ljJopMax : e yCTattoeneHHH MHHH-

MaJlbHblX H MaKCHMaJlbHblX npoueHTHblX CTaBOK no A<!ll0311TllM H Kpe.llH1'1M HnH HX p33RHUbl Anll KOM­

MCp'!CCKHX 6aHKOB, llpoUCHTHblX CTaBOK no .nenoJHTaM JlJlll c6epcnrrenbllOro 6aHK3, npoucHTllblX CTa-

• BOJ no uenCBblM KpCJlHTilM . OD.HaKO K CCpeJlHHC 90-x rr. 80 MHOrHX nepeXOJlHblX CTpaH3X ITpoUCHTHbie 

_craBKH 6bUJH n 116epaJIH30B3Jlbl. 

B Pecny6n11Ke 6enapycb B 2002r. 1111CTpyMeHTaMll ncueJKHO-KpeA llTIIOi! non HTHKn 6ynYT: npo-

•, UCRTHaJI nonHTHKa, 06ll38TeJlbHOH pe3epe11poean11e , onepamrn c UCHHhlMH 6yMaraMll H HllOCTp3.HHOlt 

BarllOTOil . npennonaraeTCll peryn11poea1111e Ho Pl:i BCJHl'IHllbl 63.lOBOH CTa8KH pe.p1111ancupoBIDIHll II 

Jlllyi11X CTaBOK Ha JlCHClKHOM pblHKC, o6ecn~•UlBaJI \IX nonoJKHTCnbHOC 3H8'1CHUC 8 pe31lbHOM BblpalKC­

HHH. HopMa 06l1JaTCJ1bnoro pe3CpB11poean1tll 6y,neT nocTene11110 c6n11JKaTbC11 c a11ai1orn'IHblM noxa.:iaTe­

JICM s Pocc1111 . n ttaCTOlllllee speMll ee npe.nenbllblil ypoee11b e Po COCTIIBJllleT: OT py6neoblX cpe.nCTB -

10,Wo, OT BaJJIOTHhlX - 8,5%. 
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