YK 336.02 3
BJIUAHUE BIOJUKETHOMU NOJIUTUKHN
HA MAKPOYKOHOMMYECKYIO YCTOMYUBOCTD

Hlyaeiiko O. JI., k.3.H, TOIIEHT
3aB. CEKTOPOM (DMHAHCOBOI MOJIUTUKH
Hucturyt s3xonomuku HAH benapycu

r. MuHck, PecniyOmnuka benapych

KiroueBbIME MaKpOAIKOHOMHUYECKHMH IIETISIMU OIO/PKETHOM TTOUTHUKH
SIBTISIFOTCS: COJICMCTBHE MAaKPO3KOHOMUYECKOW CTaOMIBHOCTH; obecriede-
HUE JI0JITOCPOYHON OIO/PKETHOW YCTOHUMBOCTH; COACHCTBHE J0JITOCPOY-
HOMY SKOHOMHYECKOMY POCTY U MOJIEPKKA HHKITIO3UBHOTO Pa3BUTHSI.

CopnelicTBHE MaKpOIKOHOMHYECKOW YCTOMYMBOCTH JOCTUTAETCS Iy-
TEM CITIAXXKMBaHWS DKOHOMHUYCCKUX IMUKIIOB U IPOBEACHUSA aHTUKPU3UC-
HOW OrojpkeTHOW MoNUTHUKU. KOHKpeTHbIe MEXaHU3Mbl M MHCTPYMEHTHI
OIO/KETHON TIOMUTHUKH COACHCTBUS MaKpPOIKOHOMHYECKOW yCTOWYHBO-
CTH OIPCACIAOTCA MHCTUTYIITUOHAJIbHBIMU 0COOEHHOCTSIMU O9KOHOMMKH,
criequpUKoN 3KOHOMUYECKOT0 KpHU3Kca, €ro MPUUMHAMU U XapaKTepoM,
a TaKXKe MCXOAHBIM COCTOSIHUEM (PUCKAIBHON M MOHETapHOU cucTeM [1].
Bo3MmoxxHOCTH TIPOBEIEHUS CTAOMIH3AITMOHHON (PMHAHCOBOM TOTUTHKH
OrpaHHYeHbl (PUCKAJBHBIM NPOCTPAHCTBOM, IOJ] KOTOPHIM IOHUMAETCS
BO3MOKHOCTY IIPOBOJMTH JUCKPELMOHHYIO (PUCKAJIbHYIO IOIUTHUKY, HE
Hapylasi J0JIr0BYyI0 yCTOHuMBOCTh. Koppemsiuus Mexay ypoBHEM Joira
1 OHOUKETHBIM Ie()UIIUTOM SIBJISETCS Ba)KHBIM aCIEKTOM OODKETHOH
ycroiunBocTy. Ecnu HakoIjIeHue 10ara He BEAET K POCTy ODKETHOTO
nedunuTa, TO TaKas OODKETHAs MTOJMTHKA MOXKET CUUTATHCS yCTOMYH-
BOI, TaK KaK 3TO O3HAYaET, YTO 3a€MHBIE CPEACTBA PACXOAyroTcs 3 dek-
THUBHO PalMOHAJIBHO, B PE3YJIBTATE PACTET BBITYCK U JOXOIbI OHOIKETA.
Takoli momxom UMeeT BaXHOE 3HA4YeHHe I GopMupoBaHUs dPPEKTHB-
HOW ¢uckampHON momutuku. Hambonee a3 pexTrBHA aHTUKPU3UCHAS (PU-
HAHCOBas IOJUTHUKA, OCHOBAHHAs Ha IPUMEHEHUH COIJIACOBAHHBIX MeEp
Y MHCTPYMEHTOB MOHETAPHOH U (PUCKATBHON MOJIUTHKH.

AaHTUKPHU3UCHBIE (PUCKAIBHBIE MEPHI MOTYT OBITH 3(PPEKTHUBHBIMU
TOJBKO TPHU ONPENENCHHBIX YCIOBUIX: MPOrpaMMbl MOAAECPKKN (UHAH-
COBOTO M PEaJbHOT0 CEKTOPa 3KOHOMHUKH JOJKHBI COAEPKaTh UYETKO
3a(pKCUPOBaHHBIC JIUMUTBI PACXOJI0B; MPABIWIA U YCIOBHS HPELOCTaB-
JICHUS1 CPEACTB, MHPOPMALs O CTUMYJIHUPYIOIMIMX Mepax AO0JDKHA OBITh
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OTKPBITOI M MPO3payHOi, TaKKe KaK U OTYETHl 00 HCIOIb30BAHUM BHI-
JIeJIEHHBIX CPEJICTB.

OcHOBOI1 Uil TPOBEJCHUSI KOHTPUMKIMYECKOH CTaOMIIN3alOHHON
MaKpO3KOHOMHUYECKON MOJUTHUKHU, HALIEJIEHHON Ha MOJAEpKaHUE SKOH O-
MHUYECKOTO POCTA B CPEAHECPOUYHOM U JOITOCPOYHON MEPCIEKTUBE, SB-
JISieTCsl COXpaHeHHe OIOJKETHOH yCTOHUMBOCTH. BromxeTHyto ycToluu-
BOCTb MOJKHO 0XapaKTEepU30BaTh, KAK CUCTEMY, CIIOCOOHYIO PearupoBaTh
Ha BHYTPEHHHME W BHEIIHHE PUCKH, COXPAHS MapaMeTpbl IEITOCTHOTO
pa3BuTHA OFOJDKETHOM CHUCTEMBI C OpHEHTallie Ha HaJOroBO-
OF0/DKETHYIO TIPO3PavyHOCTh U COaTaHCUPOBAHHOCTb.

BaxxubiM ycioBHEM cOXpaHEHHs OIO)KETHON YCTOWYMBOCTH SIBJISET-
Csl TPaHCHMAPEHTHOCTh B OOJIACTH T'OCYJapCTBEHHBIX (MHAHCOB W Jesi-
TENLHOCTH TOCY/IapPCTBEHHBIX MpeAnpusTuii. PazpaboTka, pacuer u my0-
JUKAIMsS arperupoBaHHOTO TOKa3aTellsi OTKPHITOCTH Oromkera B Pec-
nmyonke Bbenapych ITO3BOJIUT o0ecreunTh PErYISIPHOCTh
1 000CHOBaHHOCTH OLIEHKH YCTOWYHBOCTH, AMATHOCTUPOBATH PUCKH IS
OFOJDKETHOM CHCTEMBI, YTO OYJeT CIOCOOCTBOBATh YKPEIUIEHHIO OF0JI-
KETHON cOaNaHCHPOBAaHHOCTH, COXPAHEHUIO 0E30MacHOr0 00beMa rocy-
JApCTBEHHOI'O JIONra, Pa3BUTHIO JOITOCPOYHOrO CTPATErHMYECKOro ILIa-
HUPOBaHUs OIOJDKETHOM CHUCTEMBl HA IPUHLHUIIAX OTKPBITOCTU U TpPaHC-
MapeHTHOCTH.

Ananu3 O0romkeTHol monuTuku Pecnyonuku benapych, mokasai, 4to
B IIOCJIEIHEE JIECATUIIETHE 0c000€ BHUMAaHME YIEISIOCh 00ECIeueHHIO
cOaTaHCHPOBAaHHOCTH OIO/KETa, 4YTO CIIOCOOCTBOBAJIO COXpPaHCHHIO
OXOKETHOHM yCTOWYMBOCTH, HO BMECTE C TEM TaKasl OJIMTUKA HE UMENa
AKTUBHOI'O KOHTPLUKIMYECKOTO XapaKTepa, U HEIOCTaTOYHO CTHMYIIH-
poBaia 3KoHOMHYecKuil pocT. Ilpu maHupoBaHMM OIOMKETHBIX Pacxo-
JIOB CIIeAyeT yNessTh AOIOJIHUTENbHOE BHUMAHKUE BOIIpOcaM odecriede-
HUS JOATOCPOYHOr0 pOCTa SKOHOMUKH W MHKJIFO3UBHOIO Pa3BUTHS, KOP-
PEKTHpPYS CTPYKTYpY pacXxoloB B COOTBETCTBUHM C JaHHBIMH
MIPUOPHUTETAMH.
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