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JNEHEKHO-KPEAUTHOTO PETYJIMPOBAHUS DKOHOMUKH

Mbpb1iuko P. B.

benopycckuti nayuonanvhsiii mexnuueckuu yHugepcumem

AHHOTanMs. B yCloBUAX CMEIIaHHOW 3KOHOMMKH 3HAYEHUE MOHETapHBIX
METOJOB PEryJIMPOBAHUS 3HAYUTEIBHO BO3POCIO, YTO CTajl0 AaKTyaJbHBIM
JUIsL HallMOHANIbHOM 3KoHOMUKHU PecryOnuku benapycs. Ha makpoypoBHe neHex-
HO-KpEIUTHAas MOJINTHKA — JTO KOMIUIEKC Mep, KOTOphle ocylecTsiseTr Hanmo-
HanbHbIM Bank coBmecTHO ¢ [IpaBUTENHCTBOM CTpaHbI B 00JIACTU KPEIUTHBIX OT-
HOILEHUI U JEHEXKHOro oOpalleHus, yToObl 00eCleYuTh CTAOMIILHOE DPAa3BUTHE
MAaKpO3KOHOMHYECKHX MPOLECCOB. JI€HEKHO-KPEAUTHOE PETYINPOBAHUE ABIISETCS
OJIHUM M3 CaMbIX BAKHBIX U 3()(PEKTUBHBIX HUHCTPYMEHTOB PETYJIUPOBAHUS SKOHO-
MUKU. AKTyaJIbHOCTh JIaHHOM TE€MbI 3aKJIIOYAeTCs B TOM, YTO JUIsl CTAOMIIBHOIO
pa3BuTHs HapoAHoro xo3saiictBa PecnyOnuku benapych TpeOyercs BblpabOTaTh
YETKUM MEXaHU3M JICHEKHO-KPEIUTHOTO PETYJIMPOBAHHUS.

KirroueBble c10Ba: JCHEKHO-KPEAUTHOE PETYIMPOBAHUE, MOHETApHAs I1OJIN-

THKA, IEHTPaIbHbIN OaHK, IIECHOBAsi CTAOUIILHOCTb.

JIeHe)KHO-KpeIUTHAsT TIOJIMTUKA TMPEJICTABISIET COOOM CHUCTeMy B3aWMOCBS-
3aHHBIX LEJIed U 3a7a4, COBOKYIMMHOCTh METOJOB, MEXAaHU3MOB M HMHCTPYMEHTOB,
IpU MTOMOIIM KOTOPBIX MPOUCXOJIUT BO3AECHCTBUE HA SKOHOMHUYECKHE MPOLECCHI
MOCPEACTBOM M3MEHEHHUs 00beMa U CTPYKTYpHI JICHEKHOM Macchl B OOpalleHuH,
YPOBHSI TPOLIEHTHBIX CTaBOK, KPEIUTHO-JIECTIO3UTHON 3MHUCCUHU, JIMKBUIHOCTU
U CTaOUJILHOCTH OAaHKOBCKOM CHUCTEMBbl M JIPYTHX IOKa3aresed JAeHEexKHOro obpa-

IIEHUS U PhIHKA CCYIHBIX KarmutayioB [1, c. 35]. CyObekramMu JaHHOW TMOJMTHKU
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aBistoTcss HanmonanpHelil 0aHK, KOMMepUYecKrue OaHKH, a TaKKe JAPYTrue KpeauT-
HO-(PMHAHCOBBIC YUPEIKICHUSI.

[Tocne mpuHATHS cTaTyca He3aBUCUMOro rocyaapcra PecnyOnnka benapych
MPUCTYIUJIA K TIPOBEJICHUIO CBOEH COOCTBEHHOM KPEAMTHO-IECHEKHOU MOJUTUKH.
HanuoHnanbHblil 0aHK UrpaeT KIIOUEBYIO POJb B pa3padOTKe M peain3allud Kpe-
JUTHO-JIEHEKHOM MOMUTUKH. Ero fAesTenbHOCTh orpesesieHa 3akoHaMu «O 0aHkax
1 0aHKOBCKOM aesTenbHOCTH B Pecrybnuke benapyces» n «O HarmmonansHoM OaH-
ke Pecriybnuku benapychy, npunareivu B 1991 ropay. Ipunnunst padotsr Hammo-
HajbHOTO Oanka omucaHbl B Konctutyuuu PecnyOnuku benapych, bankoBckom
kojiekce PecnyOnuku benmapych m Apyrux 3akOoHOJATENbHBIX akTax PecmyOnuku
benapycs.

MoHeTrapHas MOJUTHKA WTPAeT KIIOYEBYIO POJIb B PA3BUTHU IKOHOMHUKH
CTpaHbl, HAMPABJISSICh HAa JOCTUKEHHUE CTaOUJIBHOCTU JIEHEKHOTO pPBIHKA, YTO
O3HAYaeT MOJIepKAaHUE ONTUMAIILHOTO OallaHca MEXKIY JEHEKHBIM MPEJI0OKEHU-
€M U CIIPOCOM Ha HUX.

OcHOBHasi 3ajlaya MOHETApPHOW TOJIUTUKHU 3aKJIIOYaeTcsl B OOeCleueHUuu
YCTOMYMBOCTH 1I€H, YBEIMYECHUHU PEATHHOTO 00beMa MPOU3BOJICTBA U TOCTUKEHUHU
noHoM 3aHatocTu. OHAKO JJIsl pEIIeHUsT ATOM oOI1el 3a1a4, COBpeMEHHas Jie-
HEKHO-KpPEIUTHAS TIOJINTHKA HAIPaBJICHA HA KOHKPETHBIE LIEIIH.

OCHOBHBI€ 1I€JTH TJIABHOTO CYOBEKTa JECHEKHO-KPEIUTHON MOJUTUKHU OTpesie-
neHbl B bankoBckoM konekce Pecny6nuku benapycs. K Hum otHOCATCS:

—  3ammuTa U 00ecreYeHne yCTOWYUBOCTH OEIOPYCCKOTO pyOJIsi, B TOM YHC-
JIe €ro MOKYIaTeJIbHOM CITOCOOHOCTH U Kypca MO0 OTHOIICHHUIO K MHOCTPAHHBIM Ba-
JI0TaM;

—  pa3BUTHEC W YKperuieHne O0aHKOBCKOW cucTtembl PecrmyOnuku bemapychs,
BKJIIOYAIOIIEH B ce0s, moMuMO coOcTBeHHO HarnmonanbpHoro 0aHka, MHbIC OaHKM;

—  oOecrnieyenue 3((PEKTUBHOTO, HATEKHOTO U 0e30macHOro (HyHKIIMOHU-

pPOBaHUS TIATEXKHOU CUCTEMBI [3].
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OcHoBoOMONArarOIMMA  KOMIIOHEHTAMU CHCTEMBI  SIBJISIFOTCSI  MEXaHU3MBI
Y CPEJICTBA MOHETAPHOTO PETYIUPOBAHUS, KOTOPHIE MPUMEHSIOTCS I JOCTUXKE-
HUsI YCTAHOBJICHHBIX II€JI€H COOTBETCTBYIOWIEW monauTuku. llox moaxomom Kk ne-
HEXHO-KPEJIUTHOMY PETYJIMPOBAHUIO TIOJIPA3yMEBAETCS CIIOCOOBI UM UHCTPYMEH-
ThI, YEPE3 KOTOPHIC LIEHTPAIbHBIM OAaHK OKa3bIBAET BO3ACHCTBHE HA OOBEKTHI Jie-
HEKHO-KPEJIUTHOW MOJTUTUKH.

OCHOBHBIM OTJIMYHUEM JEHEKHO-KPEIUTHON MOJUTHKU SIBISIETCS CTPEMIICHHE
K MPEOJIOJICHUIO HETaTUBHBIX TEHJICHIUNA U 00ECreYeHUIo0 CTaOMIbHOCTH HAIMO-
HaJIbHOM SKOHOMHUKH.

D@ hexTUBHOCTh TaHHOW MOJMUTHUKHA 3aBUCUT OT €€ CIIOCOOHOCTH COXPAaHATH
OaslaHC U pelaTh BCe MOCTABJICHHBIE 33/1a4H, JUIsl YeTO TPEOYIOTCS pa3IMuHbIC UH-
CTPYMEHTBI.

Peanuzanus neHEXKHO-KPEAUTHOW TMOJUTUKM YacCTO CTAIKUBAETCS C PSAAOM
mpo0seM B yCIIOBUSX HECTAOMIBHOCTH U U3MEHYMBOCTH BHEUTHUX M BHYTPEHHUX
YCJIOBHUM B HAITMOHAJIBHON YKOHOMUKE.

Ha cerogusmauii 1eHb CyIIECTBYET HECKOJIBKO T'PYIIT MpOoOJIeM JaHHOMU IT0-
JUTUKU, KOTOPBIE OMPEACIISIIOTCS Pa3IMYHbIMU (haKTOpaMHU.

OpaHOM U3 KIIIOUEBBIX MPOOJIEM SIBISETCS CIOXKHOCTh OLIEHKU TEKYIIEro CO-
CTOSIHUSI SKOHOMUYECKOTO Pa3BUTHUS CTPAHbI, KOTOpask HEOOXOaUMA JIJIsl PUHATUS
HauOosiee moaxonasmux Mep HarnuonanbHbIM OaHkOM. BHemHeskoHOMUYECKHE
MPOIIECCHl 3HAYUTEIBHO OCJIOXKHSIOT PETyJIMPOBAaHME B paMKaX HAIMOHAJIBHOU
SKOHOMHKH, YTO MOKET MIPUBECTH K UCKAKEHUIO 1[eJIeH B MPUHUMAEMbIX PEIICHHU-
sax. Korma Hanuonanenbeiii 0ank PecnyOnuku benapych 3aHMMaeTcs JI€HEXKHO-
KPEJIUTHBIM PETYJIHUPOBAHUEM, €My BaXKHO YUYUTHIBATh HE TOJIBKO CBSI3U B MHUPOBOM
SKOHOMUKE, HO ¥ B3aMMO3aBUCUMOCTD Pa3JIMUYHbIX AJIEMEHTOB HAIMOHAJIBHOM KO-
HOMUKH.

Hpyras npoOnemMa cBsi3aHa ¢ TeM, YTO CETOJHS 3ajavya JCHEKHO-KPEIUTHOM

CHUCTCMbI HaIllpaBJICHA HAa COOTBCTCTBHUC MCKAYHAPOAHBIM CTaHAapTaM B pa3jiny-
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HBIX 00JIaCTSX, TAKUX KaK TEXHOJIOTMYECKUH MOTEHIMal O0aHKOB, Ka4yecTBO OaH-
KOBCKHUX YCIYT M HaJIe)KHOCTh OAHKOBCKON CUCTEMBI.

Kpome Toro, MHOTHE KpYIHBIE IPOMBIIIJIEHHBIE PEAIIPUATUSA B CTPAHE HY K-
JAIOTCSl B COOTBETCTBYIOLIUX KPEIUTaX JJIsl HOPMaJbHOIO Pa3BUTHUS U (QYHKIUO-
HupoBaHus. CormacHO MeXAyHapOAHBIM CTaHAapTaM, MHOTHE OellopyccKkrue OaHKu
CUMTAIOTCS CPEAHMMH, YTO OTPAHMYMBAET BO3MOYKHOCTBH IIPENOCTABICHUS KpPYII-
HBIX 3aliIMOB, IIOCKOJIBKY 3TO MPOTHBOPEUYUT MPUHIMIIAM 0€30MMacHOr0 OaHKOBCKO-
ro BefeHus. Bo3Hukaert emé oHa nmpodieMa — HeIOCTaTOK (PMHAHCOBBIX PECYPCOB
B OAaHKOBCKOM CHCTEME.

[IpoOnemsl, CBsA3aHHBIE C YXYAIIEHUEM IUIATEKHOTO OajaHca, CBSI3aHbl C Ieo-
HNOJUTHYECKUMHU (PaKTOpamu, a TaKKe C CAHKIUSAMU, BBEICHHBIMU JPYTUMH CTpa-
Hamu mnpotuB PecnyOnuku benapych, HeOnaronpusTHBIMU W3MEHEHUSIMU LIEH
Ha MUPOBBIX PhIHKaxX M MaJ€HUEM Kypca HallMOHAIbHOU BamtoThl PecyOnuku be-
Japych.

BBeneHHbIE CaHKUMKA OTPaHUYMBAIOT BO3MOXXKHOCTH KOMMEPUECKHX OaHKOB
Halled CTpaHbl Ha JOCTYN K 3apyO€KHBIM DPBIHKAM «ICIIEBBIX» U <«JIOPOTHUX)»
cpeactB. Kpome Toro, 3To orpanuyeHue ocjaaObuiao OAHKOBCKYIO CHCTEMY U Jie-
HEXHO-KPEJIUTHBII CeKTOp B 1esoM. [103TOMy OAHOW M3 OCHOBHBIX MPOOJEM Te-
KyLIeH JEHEKHO-KPEAUTHON MOJMTUKH CTaJI IOUCK HOBBIX METOJOB JJI €€ peallt-
3alMM, a TaKXke aJanTalusl CYHIECTBYIOIIMX HHCTPYMEHTOB K H3MEHSIOIIMMCS
HKOHOMHUYECKUM YCIIOBHSIM.

MexaHn3M MOHETapHOW NOJIMTUKU YyBCTBUTEJIEH K Kypcy Aosutapa. B Hacro-
sAlee BpeMs HallMoHallbHas BantoTa PecnyOnnku benapych MOXeT kKak ocnadiiaTh-
Csl, TaK U YKPEIUIATHCA 110 OTHOLIEHUIO K HEKOTOPBIM HHOCTPaHHBIM BatoTaM. Mc-
MOJIb30BAaHUE MHOCTPAHHOM BAaJIOTHI BIMSET Ha CTPYKTYpPY LI€H, IUIaTeXHble Oa-
JaHChl, (PUHAHCOBBIE M OAHKOBCKHE TEXHOJOIUHU, OXKUJAHUSA XO3AMCTBYIOIIHMX
CyOBbEKTOB M HEraTHBHO CKa3bIBaeTCs Ha SKOHOMHUKE cTpaHbl. BHenpeHue uHO-
CTPAHHOM BaJIOThl B PKOHOMHUKY B Kade€CTBE CpEICTBAa HAKOIUIEHUS OcCIaldisieT

CTPATCTUYCCKY0O M TAKTHYCCKYHO MOHCTAPHYIO IIOJUTHUKY, YMCHBIIACT BJIMSAHUC
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HannonansHOro 6aHka Ha JIEHEKHbIE arperaThbl, CBsI3b JICHEKHON Macchl U UHIS-
WU, a TAKKE YI3BUMOCTh (PMHAHCOBOTO M PEATHHOTO CEKTOPOB YKOHOMHKH K U3-
MEHEHHUIO Kypca BaJItOTHI.

OTtcrojla MOXKHO BBIICNIUTH €IE€ OJIHY Tpymmy MpoOjeM, KOTopas CBs3aHa
¢ 6aHKPOTCTBOM HEKOTOPBIX MPEANPUITHIA PEaTbHOTO CEKTOpa SKOHOMUKH, Ha KO-
TOpPbIE€ 3HAUYUTEIHHO MOBJIUSIO OCJIa0JIeHUEe HAIMOHAIBHON BaJIIOTHI, @ TAKXKE He-
cTabuiibHAast 5KOHOMUYECKast cutyanus B Peciyomke bemapych.

Huskuii ypoBeHb BaIOTHBIX PE3EPBOB, MOBBIINICHUE PEATLHOTO Kypca Oerno-
pycckoro pyoOIsi, HecOaTaHCUPOBAHHOCTh SKOHOMUYECKOHN IMOJIMTUKHU, POCT 00be-
MOB 1I€JIEBOT0 KPEAUTOBAHUS SBISIOTCS MPUYMHAMU HeCcOaJaHCUPOBAHHOCTU IKO-
HOMHYECKOTO POCTa, YTO SABJIAETCS €I OJIHOM Ba)KHOU MPOOJIeMOM peanu3anuu
paccMaTprUBaEeMON MOJIUTUKH.

YtoObl OBBICUTH 3(D(PEKTUBHOCTH JEHEKHO-KPEAUTHOM MOJIUTUKH, KOTOPAS
npoBoauTcs HannonansHeiM 60ankoM PecryOnuku benapych, He00X0aMMO MUHU-
MU3UPOBATh PACCMOTPEHHBIE pPaHee HEJJOCTATKH.

JI1st cokpaleHusi pucka, CBI3aHHOTO C OIMOKAMH B PETYIMPOBAHUM JICHEXK-
HO-KPEIUTHBIX TPOIECCOB, HEOOXOAUMO pa3paboTath IPGHEKTUBHYIO CTPATETHIO
COOTBETCTBYIOIIEH MOJHUTHUKHU. KIIOUEBBIM ACIEKTOM BBINIOJIHEHHUS MOHETAPHOM
MOJUTUKH SIBJISIETCS YCTAHOBJICHUE HEPApXUU LEJIEH, OCHOBAHHBIX HA MPUOPUTE-
Tax Pecny0nuku benapych U ypoBHE pa3BUTHS IKOHOMUKHU CTPAHBI.

B Tekymux yciaoBUAX 3KOHOMUYECKOTO Pa3BUTHUSA CJIEAYET MOOLIPSATh HHUIH-
aTUBY ¥ aKTHBHOCTHh YIKOHOMHYECKUX YYaCTHUKOB. [Ipr3HaHme cBOOOIBI IpeApHU-
HUMATEJICTBA JICKUT B OCHOBE HOPMAIBHOTO (DYHKIIMOHHPOBAHUS HKOHOMHYE-
CKOU MOJIMTUKU B LIEJIOM.

[lepexoa k ppIHOYHOM SKOHOMHKE MpeanojaraeT GuHaHCOBYIO JuOepain3a-
IIUI0, OJHAKO MPU SKOHOMHYECKONW HECTAOMIBLHOCTH HEOOXOAMMO COXPaHSTh CH-

CTEMY KOHTPOJIAA CO CTOPOHBI I'OCYAAapCTBa XOTA OBl YaCTUYHO.
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Jlnst onpeniesieHust Kypca HallOHAJIBHOM BaIOThI TaK:KE€ HEOOXOIUMO YUUTHI-
BaTh YCJIOBHS BHEIIHEH TOPrOBIM M H3MEHEHHUs BAJIIOTHBIX KYypPCOB CTpaH-
NapTHEPOB.

CrpaTernueckoi 1eNblo YIyUYlIeHUs IeHeKHO-KPEAUTHON MOJUTUKU SIBIISIET-
Csl TIOBBIIICHHE KadyecTBa OOCIY)KMBAHUSA HACEJCHHs, YTO TMO3BOJUT TMOBBICHUTH
ypOBEHb JoBepHsl K OaHkoBckoil cucreMe. [loaromy Ganku B Pecnybnuke bena-
pPYCh JOJDKHBI TapaHTUPOBAaTh 0€30MacHOE XpaHEHHWE CPEACTB BKIAAYMKOB. Jljis
o0ecrieyeHnss 3TOM rapaHTud OaHKU JIOJDKHBI CO3[aBaTh CHEIUAJIbHBIE (OH]IBI
CTPaxOBaHHUs JIEMIO3UTOB, KOTOPbIE OYAYyT BO3MEIATh MOTEPU B cilyyae OaHKPOT-
ctBa. [[po3payHOCTh M TOCTYNMHOCTh MHPOPMALMKM O TapaHTHSIX, a TAKXKE O Jes-
TENbHOCTH OaHKa B LIEJIOM, UTPAIOT BaXKHYIO POJIb JUIsl KIIMEHTOB OaHKa, 4TO I03-
BOJISIET BKJIQUUKAM CaMOCTOSITENIBHO OLICHUTh PUCKH BIOKEHUU.

B nenom, npaBuiibHOE HCIOIB30BAHUE METOJIOB U MHCTPYMEHTOB BHYTPEHH€-
IO MOHETapHOTO PEryJHpPOBaHUs CIOCOOCTBYET CTAOMJIBHOMY 3KOHOMUYECKOMY
Pa3BUTHIO CTpaHbl U MPUOIMKEHHUIO MapaMeTPOB JICHEKHO-KPEAUTHOW CHCTEMBbI

K CTaHaapTaM HauoOoIee Pa3BUTHIX 9KOHOMHK MHpaA.
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