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IIpeocmaeneno onpedenenue peuUHAHCUPOBANUS, UCCICO0BAHLL PA3NIUYHbIE UHMEPNPEeMayuy CmasKu
pepuHancuposanusl, packpbim 3KOHOMUHECKUL CMbICT cmasKku pe@unancuposanus. Cucmemamusuposansvl oc-
HO8Hble 3a0auu, peuiaemvie NPU NOMOWU OAHHO20 uHcmpymenma. Ilpusedenvl 0cHOBHbIE HANPABLEHUA OeHediC-
HO-KPeOUMHOU NOAUMUKU, NPUBEOEH NPUMED 3ABUCUMOCIU U €20 0OOCHOBAHUE, A MAKJCe COeNanbl cOOCMEeH-
Hble 8b1800bl OMHOCUMENLHO NPUMEHAEMOU OEHENHCHO-KpedumHol noaumuku 6 Pecnybnuxu benapyce.

PedunancupoBaHue — 3TO MPHUBJICYCHUE KPEAMTHBIMH OPraHU3ALUSMH KPAaTKOCPOUYHBIX CCYJ HalHO-
HAJIBHOTO OaHKa, ISl TOTO YTOOBI 00ECTIeUnBaTh KPEAUTAMH X035 HCTBYIOMINE CYyOBEKTHI.

Kommepueckne OaHKHM BIIpaBe MOJTyYaTh KPEAUTHI OT HAI[MOHAIBHOTO OaHKA, OJJHAKO CYIIECTBYET P
YCIIOBHI, KOTOPBIC JOJKHBI COOIOAATHCS KOMMEPUYSCKIM OAaHKOM B KaUECTBE 3aEMIIIMKA.

Kak mpaBuio, Takue KpeIUTHI, BbIJABACMBIC HAIMOHAIBHBIM OAaHKOM, SIBIISTFOTCS KPATKOCPOYHBIMH H
JIOJDKHBI OBITh BO3BPAIICHEI B TCUCHUE MECSIIA.

Tak KaKk HalMOHAJBHBIA OaHK SBIICTCS KPSIUTOPOM IMOCICIHEH MHCTAHIMU JUII KOMMEPUYECKOro OaHKa,
TO TpPH BblJaue KpeAWTa HalMOHAJbHBIA OAaHK cpa3y MHOABEpraeT Takoil OaHK TIIATEILHOMY MOHHUTOPHUHTY.
VIMeHHO HAIMOHAIBHBINA OaHK OTBEYAET 32 PETHCTPAIMIO, PEOPraHM3aALUI0 U JMKBUAALMIO KOMMEPYECKUX OaH-
KOB.

Kak u 151 11106010 KOMMEpUYeCcKoro 6aHka, OJHUM M3 BUIOB JSSATEIbHOCTH HAIIMOHAILHOTO OaHKa, KpoMe
PBIHOYHOTO PEryJIMpOBaHUSl HAI[MOHAJIBHOW OKOHOMHKH, SIBJISIETCSl MOJYYCHHE MNPUOBLIM, IIO3TOMY CCY/a,
npeocTaBisieMas KOMMEPYeCKOMy OaHKY, JO0JDKHA ObITh BO3BpalleHa ¢ HPOLEeHTOM. [IpOLeHT, MOA KOTOPbIH
BBIIAETCS CCYa, Ha3bIBACTCS CTABKOW pe(PMHAHCHPOBAHKS HAIIMOHAILHOTO OAaHKA.

MHorue »KCHepThl AA0T Pa3UYHbIC WHTEPIPETALUU CTABKA PeUHAHCHPOBAHUS, HEKOTOPHIC U3 HUX
NpEeJICTAaBJICHEI B TaOJIHIIE.

Tabmmua. — [Togxoas! K ONpeeNIeHNIO CTaBKU peuHaHCHPOBAHMS

ABTOp WJIM TPYIIIBI aBTOPOB | [Moxo1 K ONpe/IeICHHIO «CTaBKa peHAHCHPOBaHUs» HanmoHanesHOTO OaHKa
Pynbko-CunuBanos B.B. o o
Kyauna H.B CraBka peHaHCHPOBAHHS — Ba)KHBII OPHUEHTHUP AJIs PbIHKA, KOTOPBIH XapaKTepu-
- 3yeT IeHY JIeHEr Hal[HOHAILHOI0 OaHKa.
JKepmakora M. A. YT HCHY At 1

CraBka pedMHAHCHPOBAHUS — B3TO NPOLEHT, MOJ KOTOPbIH HAUMOHAIBHBIA OaHK
JlaBpymmna O.H. [PEJOCTABISAECT KPEIUThl (PMHAHCOBO YCTOWYMBBIM KOMMEPUYECKHM OaHKaM, BBICTY-
nast Kak KPeUTOp NocIeHe HHCTaHIUH.

Acramosa E.A. CraBka pe)uHaHCHPOBaHHS — 3TO Ta 0a30Basl CTaBKa, KOTOPas ONPEAENsieT CTaBKY
3unnyg JI.B. 0aHKOB Ha KaKOM-TO OIPEJEIEHHOM YpOBHE B 3aBHCHMOCTH OT IIPOBOJMMOIL je-
HEXKHO-KPEIUTHON ITOJTUTHUKH.

Hcrounnk: cobcTBeHHAs pa3paboTka Ha ocHoBe [1, 2, 3].

B mpaxTuke craBka peuHAHCHPOBAHHS SBISETCS KOCBEHHBIM WHCTPYMEHTOM B JICHE)KHO — KPEOUTHOU
TIOJIUTHKE HApSLy ¢ TAKUMH HHCTPYMEHTaMH, Kak HOpMa 0053aTeILHOTO PE3EPBUPOBAHNS, OTIEPALUN HA OTKPHI-
TOM pPBIHKE.

[Ipemnaras TOT WM MHOW YPOBEHb CTaBKH PCUHAHCHPOBAHUS, HAIIMOHAIBHBIH OaHK BO3JCHCTBYCT Ha
CIIPOC U MPEIJIOKEHNE Ha KPEIUTHOM PBIHKE IMyTeM U3MEHEHUS! CTOMMOCTH MPEI0CTABIIIEMbIX KPEIUTOB, PEry-
JUPYET YPOBCHb JUKBUIHOCTH KOMMEPYECKUX OAHKOB, MX KPEIUTHYIO aKTUBHOCTh, 00BEM JICHE)KHOW MAacCHI B
ctpane. [ToBbIieHue pazmepa CTaBKU peh)UHAHCUPOBAHHS BEIHYKIACT KOMMEPUYCCKHE OaHKHM COKPAIIaTh pa3me-
PBI KPEIUTOB, MOJIy4acMbIX OT HAIIMOHAIHHOTO OaHKA, U, CJICIOBATEIBHO, YMEHBIIATh KPSIUTHBIC BIOKCHUS B
9KOHOMHUKY M BO3MOXKHOCTH PACIIUPEHUS OIEpaluii ¢ KineHTaMu. [IOBbIICHHE CTaBKU pehUHAHCUPOBAHHUS
COOTBETCTBYET CTPEMJICHHIO HAIIMOHAJIHHOTO OaHKa OTPAaHWYINTD NPEIOKEHIE ACHET, OTPaHUYUTD KPEAUTHI.

CHmXKeHHe ypOBHS IUTATHI 32 PECypChl HAIIMOHAJIHHOTO OaHKa MOXET OBITh MHCTPYMEHTOM KpPEIUTHOW
SKCMAHCHU. DTO MO3BOJIET KOMMEPUECKHM OaHKaM IPHOOpETaTh AOTOIHHUTEIBHBIE PECYPCHI IyTEM 3aMMCTBO-
BaHUS UX y LHEHTPAIBHBIX OAHKOB, YBEIMYMBATD JICHEKHBIC MTPEUIOKEHUS CyObEeKTaM X03IHCTBOBAHUS, PACIIIH-
PATH 00BEMBI KPEIUTHBIX BJIOKEHHUH B 9KOHOMHKY. KpoMe TOro, yBenndeHrne Mapu IMO3BOJIIET KOMMEPUYECKIM
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0aHKaM B paMKaX TOTO K€ YPOBHS IOXOJIOB OOJIbIIIEC TPATUTh HA OILIATY MPHUBJICYCHHBIX PECYPCOB, TO €CTh yBE-
JIMYUBATH JCTIO3UTHBII MPOICHT, PACIIUPSATH ICIO3UTHBIC ONICPAIUH.

CyIecTByIOT 1Ba MOAX0/1a K PearnpOBaHMIO HA CUTYAIlMIO B CTPAHE HAIMOHAIBHBIM OaHKOM:

*  IIOJIMTHKA TOPOTHX JCHET;

OHa npuMeHseTCS B CIIy4ae, €CIIM HAIMOHAIBHBIA OaHK X0YET OXJIAJUTh YKOHOMHKY, CHU3HUTh JICHC)KHBIH
000pOT B CTpaHe, CKOPPEKTUPOBATh MHQIIALNMIO. Eciyu HalMOHANBHBIA OaHK BBIOMPACT TAKYHO MOJIUTHKY, TO
CIICAYEeT OKHUIATh YBEIUUCHHS CTAaBKU pehUHAHCUPOBAHHMS.

*  [OJUTHKA JCIIEBLIX ICHET.

[IpumMensieTcs B ciydae, €Clid B TOCYJapCTBE HE XBATACT JCHET B 0OpallleHUH, TpeOyeTcst OOIbIas BbIIa-
4ya KpeauToB. TakuM 00pa3oM, SKOHOMHKA pa3orpeBaercsi. Ho B TakoM cilydae MOJKET HMOBBIMIATHCS HHMIISIIHS,
€CJIM KOJIMYECTBO MPOU3BEACHHON MPOAYKIIUK HE OyICT ONMpaBAbIBATH KOJHUYECTBO JCHET B CTpaHe. TakuMm 00-
pasoMm, JODKeH coOmonaThes OanaHe.

PaccmoTpuM KiTacCcHUYECKUil TpUMeEp 3aBUCHUMOCTH CTaBOK IO KPEIUTaM KOMMEPUYECKHX OaHKOB OT CTaB-
K1 pe()MHAHCHPOBAHKS HA pUCYHKE 1.
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Pucynok 1. — Iluka nene:xnoro odopora «HanuonanbHblii — KoOMMep4eckne OaHKH»

Hcrounnk: coGcTBeHHas pa3paboTKa.

1. HentpanpHblit 0aHK BBIAAET CCyRy B KpeAUT KoMMepUdecKkoMy O0aHKy moxa % cTaBkH pedrHaHCHpOBa-
HUSL.

2. Kommepueckuii 0aHK KpeauTyeT (QU3MYECKHe U FOPUINICCKUE JIUIA, KaK MPaBUIIO, O OONBIINN Po-
[[CHT, YeM CTaBKa pe(hMHAHCUPOBAHHUS.

3. UcTekaeT cpoK KpeIUTOBAHUS — BO3BPAIIIACTCS HAPAIICHHAS CyMMa JI0JIra.

4. TIpuObLTL KOMMEPYECKOTO OaHKa 332 BBIYCTOM HApAIlCHHONH CYMMBI JIOJITa OT KPSIUTa HAIMOHAIBHOTO
OaHKa.

5. KomMmMepueckuit 6aHK BO3BpaIIaeT HapalieHHYIO CCyy IIEHTPAILHOMY OaHKY.

6. I[Ipudsute 1B — pasHuIia MexIy BBIAAHHBIM KpeauToM I[b u mosrydeHHBIM TOJTOM C MPOICHTaMH OT
KOMMEpPUYeCKOoro OaHka.

Hcxons U3 JaHHOTO PHCYHKA, MOXHO CAETATh BBIBOJ: OAHKH KPEAUTYIOT CBOMX KIMEHTOB O] OONBITHA
MIPOIIEHT, YTOOBI MOJIY4aTh MPHUOBUTE. DTO SBISETCS OCHOBOIOJATAIONIEH IIENBbI0 JUIsl KOMMEpYecKoro OaHka,
YTOOBI MTOJIYIUTh TPHOBLIT.

Torma cnenyer roBoputh 00 ONpenenéHHOM &, BBIPAKCHHOM B IPOLEHTAX, NPEACTABIAIOIEM COOOH
npuOblIbp 0anka. J[aHHBIM napaMeTp KOPPEKTUPYETCsl B 3aBUCUMOCTH OT YPOBHSI MHQUIALIMH B CTpaHe, a TakkKe
JIpyruMu pakTopaMu, KOTOPBIE ONpPEIeIsieT PyKOBOACTBO KOMMEPYECKOro OaHKa.
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OTCIOI[a CJICAYCT ABa BbIBOAA:

e MPOLEHT [0 KPEIUTY KOMMEPUYECKOro GaHKa BBIIIE CTABKU Pe(HHAHCUPOBAHUS HA BEIMYUHY =, sB-
JSIoNIeics MpuObLIbIO OaHKa.

* MEXAy MPOLCHTOM IO KPEIUTY M CTaBKOW pe)MHAHCHPOBAHUS CYIICCTBYET MpsMas 3aBUCHMOCTB:
4yeM 0oJbIle cTaBKa pe()MHAHCUPOBAHMSI, TCM BBIIIIC CTABKA 0 KPEIUTY KOMMEPUYECKOTO OaHKa.
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PucyHok 2. — 3aBUCHMOCTB CTABKH KOMMEPYeCKOro 6aHka 0T cTaBKa pe)UHAHCHPOBAHUSA

Hcrounuk: coOcTBeHHas pa3paboTka.

Takum 00pa3oMm, TpaduK MOKA3BIBAET, YTO NPU YBEINYCHUH CTAaBKH pPePUHAHCHPOBAHUS, MOBHIMIACTCS
CTaBKa MO KPeJUTaM KOMMEpPYECKHX 0aHKOB. Takke BHIIHO, YTO CTAaBKA IO KPEIUTAM HE MOXKET OMYCTHTHCS

HIDKE OIPEICIIEHHOTO YPOBHS £,

Kacasice paccMOTpeHust IeHeKHO-KpequTHOH nonutuku B Pecriyonuke benapycs B 2016-2017-p1x Tonax,
MOXHO CJ/IeNIaTh CJICAYIOLIHE BBIBOIBI.

Bcenencreue pemennss HBPB B Hauane 2016-oro roja 3actaBuTh KOMMEpUECKHE OaHKM CHU3UTH NPOLICH-
THI IO JIETI03UTaM, CHU3HWJIMCh TIPOLICHTHI 110 KpeanTaM. Takum o0pa3oM, KpeAUTHBIE PECypChl CTAHOBSATCS Oolee
JOCTYITHBIMH JUISl XO3SHCTBYIOIIUX CyOBEKTOB.

ITomumo storo, HBPBb m3MeHsn 3HaueHWe cTaBKM peQUHAHCUPOBAHHMSA YyTh JIM HE exeMmecsdHo. Ha
25.09.2017 craBka peduHaHCcHpOBaHHA cocTaBisieT 11,5 %, 9TO ABIAETCS TOBOJIBHO 3HAYMMBIM PE3yIHTATOM,
€CJIM CPaBHUBATH 3TO 3HAYCHUS CO 3HAUCHHEM CTaBKU peuHaHcHpoBaHus B Hadane 2016-oro roaa.

Ceiiuac B PecniyOsinke Benapych HabmogaeTcs MOMMTHKA EMIEBBIX JIEHET, OJHAKO MOCTOSHHO Hapaly-
BAIOTCSI MEXXIyHApOIHBIE PE3EPBHI, B YaCTHOCTH 30J0TOBATIOTHBIC PE3EPBHI, YKPEIUIAIONINE HAIIMOHAIBHYIO Ba-
JIOTY 1O OTHOILECHHUIO K JOJIIapy.

KoHeuHBIM pe3ynbTaToM JJaHHOW MOJMTUKY siBisieTcs: yBenudenne BBII 3a cuér Gonbiuero o0béma kpe-
JUTOBAHUS U HATIOJIHEHUS! SKOHOMHKH JICHbIaMH.

YrtoObl B NOJHOW Mepe pealli30BaTh TAKyIO MOJUTUKY, TPEOyeTCs MMOCTOSHHBIM KOHTPOJIb 32 BHYTPEHHH-
MU (aKTOpaMu, BIUSIONMMHU Ha HAIJMOHAIBHYIO BalIIOTy. B wacTHOCTH, KOHTPOJIb 00BEMa JIEHE)KHOM Macchl Ha
TaKOM YPOBHE, 4TOOBI HE JIOMYCTUTh pocTa MHQISLNY.
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