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BO3PACTAHME POJIM KOMMEPYECKOI'O
KPEJAUTA B YCJIOBUAX S9dKOHOMHUYECKOI'O
KPU3UCA

BHTY, Munck, Pecnybauxa Benapyco
Hayunwiii pyxosooumenwv: kano. 5KOH. HAYK, OOYeHm
banawenko B.D.

Ceroanst BoO BceM MUpe HabOIt01aeTcs (PUHAHCOBBIN KPU3HC, KO-
TOpPBIM KOCHYJICI M DSKOHOMHMKM benapycu. KOHBIOHKTYpHBIH
onpoc 2029 nmpeanpuaruii bemapycu, nposeaeHHslii Hannonans-
HbIM OaHkoM B siHBape 2009 rona, mokasai, 4To CTpaHa BOIIA B
CTPYKTYPHBII, 5JKOHOMHYECKUI KPU3HC.

B Takux ycnoBusx Bce Ooblie MPEeInpUATHIl I CHIDKEHUS
3aracoB Ha CKJIaJax MPUMEHSIOT CXeMy KOMMEpPYECKOro KpeauTa.
Kommepueckuii KpeJUT BO3HUKAET B Pe3yibTaTe TOTO, YTO (PyHK-
[UOHUPYIOIINE TOBAPOMPOU3BOAUTEIN TMPHU TIOKYIIKE TOBapoOB
IIPEIOCTABIIAIOT APYT APYTYy OTCPOUKY IJIaTeka, TEM CaMblM OHU
CTUMYJIUPYIOT COBIT cBoero toBapa. OJIHOBPEMEHHO KOMMeEpUe-
CKUH KpeOUT yCKOpsieT mpoliecc OOIIECTBEHHOI'O BOCIPOU3BOJI-
CTBa M YMEHbBIIAET BpeMsi MNpeObIBaHMS KalluTalia B TOBapHOU
dopme.

[Ipenmnpustie MOXKET OJHOBPEMEHHO IIOJy4aThb W BBIJABATh
KOMMEpPUYECKUI KpeauT. B cBA3M ¢ 3TUM pazMep KOMMEPYECKOIO
KpeauTa [Uisl OTACJIBHOTO IPENIPUATHS MOXHO OIPEIEIHUTh Kak
pa3sHUIly MEKIY LIEHOW TOBapoOB, NOCTABJIECHHBIX NOKYNATEIsIM Ha
YCIIOBUSX OTCPOYKHM IUIaTEXa M LIEHOM TOBapoOB, MOIYYCHHBIX OT
IIOCTABIIMKOB HA aHAJIOTUYHBIX YCIOBHSX.
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Hcnonb3oBaHrne KOMMEPYECKOTO KPeAUTa MPUBOAUT K TOMY, UTO
OH:

— CIOCOOCTBYET MEpepacipeIeICHUIO KaluTajaoB MEXIy Mpe-
NPUSTHSIMA W OTPACISIMH, ITOCKOJIBKY, BBIITOIHSS TIepepacipeie-
TUTENbHYI0 (YHKIUIO, OH MOXET B H3BECTHON Mepe 3aMEHATh
OAaHKOBCKHUH KpeauT. B maHHOM citydae MOCTaBIIUKH-KPEIUTOPHI
UMEIoT Ooliee JEeTKuil MOoCcTyn K OaHKOBCKHM pecypcaMm (depes
OTIEPAIINIO yYeTa BEKceNel B OaHKe), 9YeM 3aeMIIUK, HaXOASAIIHICS
B 3aTPYyJHUTEIHHOM (DMHAHCOBOM IOJIOKEHHH B CBSI3U C HEOOXO-
JUMOCTBIO BBITUIATHTH 3apa00THYIO TUIATY;

— pacmupseT U 00JeryaeT peaan3anuio ToBapa, CiocoOCTBYs, B
KOHEYHOM cYeTe, YCKOPEHHIO Kpyroobopora kamurana. [loaromy
3aKOHOMEPHO, YTO B TEPHUOABl IKOHOMUYECKUX KPHU3HUCOB €CTe-
CTBEHHBIM SIBIIIETCSI aOCOJIIOTHOE COKpalleHHe 00beMOB KOMMED-
YECKOT0 KpeuTa WU CHIDKEHUE TEMIIOB €r0 POCTa;

— MOJKET CIOCOOCTBOBaTh YCKOPEHHIO 000pavynBaeMocTu 000-
POTHBIX CPEJICTB, MOCKOIBKY CO3MAIOTCS JIOTIOJHUTEIbHBIE BO3-
MOYKHOCTH JUISI COKpAIICHWsl 3alacoB M peau3allii TOBapHO-
MaTepUaIbHBIX IIEHHOCTEH, MPEBBIMAIIUX OObEKTHBHBIE I1O-
TPeOHOCTH MPEANPUATHI-KPEIUTOPA;

— COACHMCTBYET YJIYYIICHHIO KayecTBa KPEIUTHO-PACUETHOTO
00CTy)KUBaHUSI HA OCHOBE PACHIMPEHUS BUIOB YCIYT M BO3MOXK-
HOCTH OOJIBIIIEr0 BBIOOpA KIMEHTOM HamOosiee yI0OHBIX (opm
KPEAUTHBIX OTHOIICHHIA.

B nHacrosiee BpeMsi MMEIOIIMXCS B PACHOPSIKEHUU CYOBEKTOB
XO3UCTBOBAHUS ICHEIKHBIX CPEJICTB HEJAOCTATOYHO IS JIMKBUIAITUH
3aJI0JDKEHHOCTH U TIOJIHOTO Tepexo/ia Ha UCIIOIb30BaHUE TOJBKO Jie-
HEXKHBIX CPEACTB B pacderax. [loaToMy mpoBeieHHE 3a4eTOB U OCY-
IIECTBIICHUE APYTHX HEICHEKHBIX ()OPM pacyeTOB BBICTYMAET BaK-
HBIM CIIOCOOOM peIleHHsI MPOOIeMbI 33J0JKEHHOCTH, 00eCTIeueHus
BBITIOJTHEHUS OIOKETa U T.I1.

Bmecte ¢ TeM HEOOXOIMMO OTMETHTh, YTO HCIOJIB30BaHUE
KOMMEPUECKOT0 KpeauTa HykKaaetcs B ympasieHuu. [Ipu mpemno-
CTaBJICHHH KOMMEPYECKOT0 KpeAWTa HEOOXOAMMO IMPOBECTH aHa-
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7u3 (UHAHCOBOTO MOJIOKEHUS TIOKYyTaTes, ero uMumka. [Ipu no-
CPOYHOI oOrurate npuoOpeTaeMol MPOAYKIUU TPEANPUITHEM-
HOKyIaTejaeM eMy HeoOXOIUMO MPEeNOCTaBIATh CKUAKY. B mainb-
HEHIIeM HY>KHO MPOU3BOAMTH MMOCTOSHHBIM KOHTPOJb 3 OIJIATON
KOMMEPUYECKUX KpPEIUTOB.

Hcnonp3oBaHne HENEHEKHBIX (OPM pacyeTOB UMEET PsiJ Ipe-
MUMYILECTB:

— HET HEOOXOAMMOCTH MCKIII0YATh U3 000pOTa JIEHEXKHbIE CpeI-
CTBa;

— JIOCTUTaeTCsl 5KOHOMUS BPEMEHH;

— YMEHbIIAIOTCS 3aTpaThl HA 0AHKOBCKOE 00CITyKUBaHUE;

— YMEHbIAITCA YOBITKY B BHJI€ YIYILIEHHOW BBIFOJIBI 32 BpEMs
HaXO0X/ICHUs JEHEKHBIX CPELICTB «B IIyTU» U T.JI.

BHenpeHnue BekceabHOro KpeauTa Kak OJHOM U3 (opM KOM-
MEpPUYECKOIro KpeIuTa JAaeT BO3MOXHOCTb MPEANPUATUAM paciuia-
TUTBHCS 3a MPUOOpPETEHHBIE TOBApbl U YCIYTH M B TO K€ BpPEMs
MaKCUMAaJIbHO COKPATUTh PacXo/bl Ha oOcmykuBanue aoira. Oct-
pasi HeXBaTKa OOOPOTHBIX CPEJICTB, BbI3BaHHAs POCTOM ILIE€H, He-
iaTexxed M T.M. MOATAJIKUBAET NPEINpHUsITHE K OOpalleHUI0 B
0aHK 3a kpenuTamu. Vcrosnb30oBaHHE BEKCEIBHOIO KpeauTa I103-
BOJISIET MOJIYYUTh MPEANPUATHSIM O] MPUEMIIEMYIO MPOLEHTHYIO
CTaBKy HAJIe)KHOE IUIATE)KHOE CPEACTBO Ul pacdera ¢ HmapTHepa-
MU.

Bekcenb, ABISsACH cpeAcTBOM OGOPMIICHUS KpEauTa, Mpeo-
CTaBJISIEMOT0 B TOBApHOW (opMe MpoJaBlaMu MOKyHaTeNlsM B BH-
Jie OTCPOYKH YIIJIAThl JCHET 3a MPOJaHHbIE TOBAPHI, CIOCOOCTBYET
YCKOPEHHUIO pean3aliyi TOBAPOB U YBEIMUEHUIO CKOPOCTH 000po-
Ta 00OPOTHBIX CPEJCTB, YTO MPUBOAMUT K YMEHBIICHHUIO MOTPEOHO-
CTH XO30PraHoOB B KPEIUTHBIX PECypcax M JIEHEKHBIX CPEJICTBAX B
L[EJIOM.

JlocTukeHre OTMEUEHHOTO TpeOyeT:

— 4TOOBI CPOK BEKCEJII COOTBETCTBOBAN JIEHCTBUTENIBHBIM CpPO-
KaM peaju3alid TOBapoB. B MpOTUBHOM cilyyae He rapaHTHUpPYET-
Cs OIUIAaTa BEKCEN B CPOK;
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— o(opmIIeHHE BEKCEIIMHU TOJBKO TOBAPHBIX CAENOK, UMEIOIINX
LEJIBIO IEHICTBUTEIBHOE NIEPE/IBUKEHUE PEAIbHBIX IEHHOCTEH.

[Norarenue 1ea0ro psia 00s3aTeNbCTB MPU MOMOIIHU TaKOTO BEK-
censt 6e3 yyacTusl IeHeT MO3BOJIIET YMEHBIIUTh MOTPEOHOCTh B HUX.
Heo0OxonuMbIM yCIIOBUEM Pa3BUTHUS BEKCEIBHOIO pblHKa PecryOmu-
ku benapych sBusercs cozmanne JPQPEKTHBHON HOPMATHBHO-
NPaBOBOM M TEXHUYECKOM 0a3bl JJIsI OCYIIECTBIECHHS BEKCENIBHBIX
pacueroB. J11s1 pa3BUTHS BEKCEIILHOTO PhIHKA B YCIIOBUSAX COBPEMEH-
HOM 3KoHOMUKH Pecny6mmku benapych Takxke HEOOXOIUMBIM SIBIISI-
€TCs TOCYJapCTBEHHOE PETYJIMPOBAHUE JUIS IIOIEP>KaHUS HTHTEPECOB
OTEYECTBEHHBIX YYaCTHUKOB BEKCEJIBHOTO PHIHKA U IOIICPIKAHMS
KOHKYPEHTOCIIOCOOHOCTH OEJIOPYCCKHUX MPEIIPUSITUM.

Ha cerogusmnmii nens B PecriyGnuke benapyck nenatorcs mo-
IIBITKU JUIsL BO3OOHOBIIEHHSI BEKCENBbHBIX (OPM OTCPOUKU. MUHHCTD
sxoHoMuKU Pb nHa 3acepanum Ilpesunnyma Coera Munuctpos 24
despansg 2009 roxa 3asBWII, YTO MUHUCTEPCTBO MpeAsiaraeT paciiu-
PUTH MCTIOJIb30BaHNE OAHKOBCKHX Bekcenei B pacuerax. [lo ero cio-
BaM, B YCJIOBHSIX HEJOCTaTKa OOOPOTHBIX CPEICTB Y MPEANPUSTHIMA
HEOOXOMMO BEPHYThCS K PACIIMPEHHIO BEKCEIBHOIO OOpaIEeHHS.
OH oTMeTuII1, YTO BIOXKEHHE CPEACTB B OAHKOBCKUI BEKCENb 00J1a1a-
€T IPEUMYLIECTBOM II0 CPAaBHEHUIO C IETIO3UTHBIM BKJIAZIOM, TaK Kak
NPEAOCTABIISIET NPEANPUATHIO BO3MOYKHOCTh NMPH HEOOXOAUMOCTH
OIIEPAaTHUBHO MCIIOJIb30BaTh BEKCENIb B PACUETAX 3a ChIPbE, MaTepHa-
JIB6I, KOMIUIEKTyoIwme 1 ycuyru. [Ipu 3Tom Bekcenb cam 1o cebe He
YBEIIMUMBACT ICHEKHBIE PECYPCBHI.

Munduny, Handanky 1 MUHIKOHOMUKH HEOOXOAWMO TIPHUHSTH
Mepbl M0 BO30OHOBJIEHHUIO BBIMYCKa BEKCENIEH KPYIMHBIMU CHCTEMO-
00pa3yIomuMe OeTOpYCCKUMHU OaHKaMH JIJIsl PACIIUPEHUS] WHCTPY-
MEHTOB TPUBJICUYEHUSI IEHEKHBIX CPEICTB U HUCIOJIb30BaHUS BEKCE-
Jel B pacuerax MeXay CyObeKTaMH XO3SHCTBOBAaHHS BHYTPH CTpa-
Hbl. B Hacrosiiiee BpeMsi B CBS3M C BO3HHUKAIOUIMMHU MpoOieMamu
[0 CBOEBPEMEHHOMY IIPOBEJICHUIO IUIATEKEH 3a IMPOU3BEIACHHYIO
NPONYKIMIO M OKa3aHHbIE YCIYI'M JCHCTBUTEIBHO BO3HUKIIA
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HEOOXOIMMOCTb B MCIIOIb30BAHMH BEKCEJIBHBIX PACYETOB KaK OJJHOTO
U3 JIYYIIHX HHCTPYMEHTOB I10 Pa3BsA3Ke HETIATSKEH.

Cnenyer copmMHupoBaTh PHIHOK JOJTOBBIX 00S3aTENbCTB, KOTH-
PYEMBIX Ha JIOJTOBOM CEerMEHTe (PMHAHCOBOTO PHIHKA W HEOOXONH-
MBIX JUISl BBISIBIICHUS! PEaIbHON 1IEHbI aKTHBOB M ITACCUBOB IPEIIIPH-
ATUI (onpezeneHue pbIHOYHOW IeHbI (PUPMBI), HEOOXOAUMO YIIPO-
IEHUE TPOLEAYp YCTYIKH IpaBa TpeOoBaHMs Ha akTuBbL Ilo
YCMOTPEHHIO OPTaHOB TOCYIAPCTBEHHOTO YIIPABJICHHUS HA PHIHOK MO-
I'yT OBITH BBITYILIEHBI 0053aTEIbCTBA NPEAIPHUITHH, HE SBIISIOLIUXCS
CTPAaTETHUECKUMH C TOYKH 3PEHHS TOCYIApCTBEHHBIX WHTEPECOB U
UMEIOIIMX CYLIECTBEHHYIO MPOCPOYEHHYIO 3aI0JDKEHHOCTH Iepen
Oro/keTOM. BaskHO Taroke co31aTh COOTBETCTBYIOILYIO HMH(PACTPYK-
TYpY /7151 pbIHKA JTOJITOBBIX 00S3aTENbCTB: JETIO3UTAPHBINA yUeT, TOp-
rOBbIE IUIOIIAAKH, MHpOpMaLoHHoe obecrieuenue. [long undopma-
IIMOHHBIM 00€CIIeYeHHEM B JJAHHOM CITydae MoJipa3yMeBaeTcs HIUpo-
KO€ MyONMYHOE  OCBEIICHWE  JCATEIBHOCTH  MPEATIPUSTHH-
JIOJDKHUKOB: (PMHAHCOBOM, KOMMEPYECKOW U IPOHM3BOJICTBEHHON
CTOPOH.

bonee mmpokoe MCHONB30BaHUE KOMMEPYECKOro KpeauTa B Iie-
PHOJT SKOHOMHYECKOTO KPH3HCa TIO3BOJIUT NPEINPHATHIM B OIpeie-
JICHHON Mepe CHM3UTh OCTAaTKH TOBAapOB Ha CKJIaJaXx U YCKOPHUTh
000padrBaeMoOCTh OOOPOTHBIX CPEJICTB.

YIK 621
Hoguxos B.A., llloctak O.P., Conomaxo /I.B.

METOAOJIOI'UsA OLTP B COEPE
CAMOCTOSTEJBHON PABOTHI

MUTCO, Munck, benapycs

Opranusanys caMoCTOATeNIbHON paboThl HEe MOXKET OBITh 3 dek-
TUBHOM TIPU HECOOTBETCTBUH TPEOOBAHHI C MPO3payHBIM MPOIIEC-
COM BbIIAauM KoMIUIekca 3ajaHuid. CyIllecTBEHHOE MOBBILICHNE
CHHEprH3Ma TPOLIECCOB B TMPEMOJABAaHUM MOXHO JIOCTHYB
NPUBJICYEHUEM KOMITBIOTEPHBIX TEXHOJIOTHI MpU BblIa4e M KOH-
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