CEJIbCKOI'0 X035iCTBa, CTPOUTENbCTBA HAOIIOACTCS CUTYALUs, TIE MIPH
001IIeM Ma/ICHUU YMCIICHHOCTH 3aHATBIX COXPAHSETCS CIIPOC HAa OT/ICINb-
Hble Tipodeccur. B cernbckoM X03sHCTBE 3TO 00YCIIOBICHO KPU3HUCOM B
9KOHOMHUKE, KOTOPbIil PUBEN K pa3pylICHUIO MPOU3BOJICTBEHHOW 0a3bl
cena, HaOJIF01aeTCsl OTTOK MOJIOIBIX JIFOJIeH TPY0CIIOCOOHOT0 BO3pacTa
u3 cena. [loaToMmy 0gHON M3 OCHOBHBIX 3aJ1a4 MOJIUTUKU 3aHSATOCTH SIB-
JSIeTCs CTaOMIIM3aIlHsI €€ YPOBHS B Celle.

Takum o0Opa3om, 6eopyCcCKOe rocyIapcTBO B IPOBEICHHU CBOCH CO-
HHaHLHOﬁ MOJIMTUKU CTPEMHUTCA NOAACPKUBATL PABHOBECHE, COLIMAJIBHOC
B3aHMO[{eI>iCTBHe HWHCTUTYTOB BJIaCTH, HpO(beCCI/IOHaHI)HI)IX COI030B H
IpeINpPUHUMATENBCTBA, @ TAK )K€ Pa3lIMYHbIX CJI0eB HaceneHus. OHO Be-
JeT 00pb0y ¢ OOHHUII[AHUEM ¥ COIMATIBHBIM PACCIOCHUEM HACEJICHUS, CO-
UaJIbHBIM HEPABCHCTBOM, IbITACTCA PCIINTH MMCEIOHIUMCCA DKOHOMUYC-
CKHE M TOJUTUKO-TIPABOBBIC MPOOJIEMbI, YCOBEPIICHCTBOBATh 3aKOHO/IA-
TEJIBCTBO, COXPAHUTh KYJIbTYPHBIC IICHHOCTH OenopycoB. [1ogo0HbIe Me-
PONPUSTHS MIPUBOIAT K KOHCOMHIAIMH Oeropycckoro odmectBa. OnHa-
KO /15l 0OecreueHns CONHUaIbHOM MOMTUTHKA HEOOXOJIUM TOMCK MyTel
COBCPUICHCTBOBAHUA PEryJIMPOBaHUA PBIHKA Tpyda IJId AOCTUIKCHUA
3¢ ()EeKTUBHON 3aHATOCTH, B T.4. C IIOMOIIBIO PA3JIMYHBIX COYETAHUIN T0-
CyAapCTBECHHLIX U PHIHOYHBIX MCXAaHHU3MOB €0 PEryJInpOBaHUs.

V]IK 336.74/77
H. IIpoxonuk
(Pecniyonuka benapych)
Hayunslii pykoBogutens B.B. JIunaunxkas, K.3.H., JOUEHT
benopycckuii rocyaapCcTBEHHbIN arpapHblii TEXHUYECKUI YHUBEPCUTET

MEPEJATOUYHBII MEXAHU3M JEHEKHO-KPEJUTHOM
MOJIUTUKH

OCHOBHBIMH IIEJISIMH JIFOOOT0 TOCYAapcTBa B 00JACTH SKOHOMHUKH
SIBJISIFOTCSE 00ECIIeUeHNE YCTOWYNBOIO SKOHOMUYECKOTO POCTa, BHICOKHIA
YPOBCHb 3aHATOCTH, CTa6I/IHI)HOCTI) BHYTPEHHHX IICH, @ TAK)XKC BHCUIHEC-
HKOHOMHYECKOE PaBHOBECHE. DTHU LEIH PEATU3YIOTCS B MpoLecce pas-
PabOTKU M NIPOBEACHUS SKOHOMUYECKOW MOMUTHKH. OIHUM U3 HEO0XO0-
JIMMBIX YCIIOBHHM YCTOWYHMBOTO paBHOBECHS SIBISETCS (OPMHUPOBAHHE
YETKOr0 MEXaHU3Ma JCHEKHO-KPEAUTHOI O PEryIUPOBAHHUS.

JleHeKHO-KpeMTHasT (MOHETapHas) MOJUTHKA TOCYIapcTBa — O4YEHb
JIEMOKpPATUYHBIA HHCTPYMEHT BO3/ICHCTBUS Ha CMELIAHHYIO SKOHOMUKY, HE
HapYIIAIOUINIA CyBEepeHUTETa OONBIINHCTBA CYOBEKTOB CUCTEMBI OHM3HECA.
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Teopernueckrie 1 METOAOIOIMYECKHE ACHIEKThl peaTu3alliy ICHEKHO-
KPEIUTHOM MOJMTHUKN PACCMATPUBAIOTCS MIPH MTOMOIIM TAKUX TTOKA3aTeNeH,
Kak JICHOKHAs Macca, JCHeKHas 0a3a U ICHSKHBIN MYJIBTUILTUKATOP.

ITon neHeXHO-KpEeIUTHOW MOJUTUKONW MOAPa3yMEBAETCS KOMILIEKC
Mep, IPEANPUHUMAEMBIX TOCYIapCTBOM C IIENBIO PErYIUPOBAHUS KO-
JUYecTBa JeHer B OJKOHOMMKe. /[l ocyliecTBIeHHs JEHEeXHO-
KPEIUTHOU TMOIUTHUKH TOCYAapCTBOM MCIIOIB3YETCS COBOKYITHOCTH JIe-
HEXHO-KPEIUTHBIX MHCTPYMEHTOB (MIapaMeTphl JEHEKHOW MacChl, HOp-
MbI PE3ePBOB, YPOBEHb MPOIEHTA, CPOKU KPEIUTA, CTABKH pehUHAHCH-
POBaHMSI U T. JI.) U HHCTUTYTOB JICHEKHO-KPEIUTHOT'O PEryTUPOBaHUSI.

IIponiecc mo3TanmHOro BIMSHUSA W3MEHEHUW B JIEHEKHO-KPEIUTHOU
MOJINTUKE Ha TapaMeTphl e MPOMEXKYTOUYHBIX IeNed U Ha peaslbHBIN
CEKTOp PKOHOMHUKH OMUCHIBAET MEPEeIaTOUHbINH MexaHu3M. B 3aBucumo-
CTH OT BBIOOpA LIEHTPaIbHBIM OAHKOM TPOMEXYTOUHOM IIEIH pa3jinya-
IOT THOKYIO, KECTKYIO U 3JIaCTUYHYIO JCHEKHO-KPEIUTHYIO MOJIUTHKY.
Msrkasi TeHeKHO-KpeIuTHAs TTOJTUTHKA TPUMEHSIETCS, KOTJa 9KOHOMHU-
Ka HaXOJUTCS B CTarHalluu WM NMPUOMKaeTcs K Her. JKecTkas JeHex-
HO-KpEIUTHAas TOJUTHUKA MPUMEHSIETCS B TIEPUOJ YCTOMUYMBOIO DKOHO-
MHYECKOI'0 pocTa C IIeNbI0 HE JOMYCTUTh «IIeperpeBa B SKOHOMHUKE».
OnacTuyHasi JACHEKHO-KpEIUTHAs MOIMTHKA 3aKII0YaeTcss B TOM, UYTO
HEHTPaJbHBIN OaHK JOMyCKaeT OIpelelieHHOe paclInpeHue JeHEeKHON
Macchl, KOHTPOJIHUPYS TEMIBI €€ pOocTa, U MPHU 3TOM CIETUT 3a YPOBHEM
MIPOILIEHTHOM CTaBKHM Ha KPATKOCPOUHBIX BPEMEHHBIX MHTEpBAJIaX, KOP-
PEKTHPYS ero 1o Mepe HaZoOHOCTH.

JleHexHO-KpeInTHas MONUTHKA OKa3bIBa€T CaMOE HEMOCPEICTBEH-
HOE BIIMSHME Ha TaKUE BaXKHBIE MAKPOIKOHOMHUYECKUE TTOKA3ATENH, KaK
BBII, 3ansATOCTH, YPOBEHb 1IEH. B 3aBUCMMOCTH OT TOr0, B KakoM IO-
JIO)KEHUHM HAXOIUTCS SKOHOMMKA, MPOBOJISATCS Pa3IMUHbIE MEpPHI MO e
peryiaupoBaHuio. Tak, B MepUOA BaJIOTHO-(OMHAHCOBOW HECTaOMIIBLHO-
CTH HA BHYTPEHHEM pBIHKE, TPOBOJUTCS MOJUTHKA «JICHIEBBIX JIEHEr,
a, KOra B DKOHOMHKE HaOiro/iaercsi Hajluyhe M3JIUIIHUX PacXoloB M
BBICOKast MHMIIAIMS, Peaanu3yercs TOJIUTHUKA «I0POTUX JICHE».

JenexHo-kpenuTHas nonutuka Pecnyonuku bBenapych sBiisercs
HEOTHEMJIEMOH YacTbl0 IKOHOMMUYECKOW TMOJIMTUKU TOCyIapcTBa, OCY-
mectBisiercss HarmonansneiM barnkom Peciyonuku Benapych, koTopslit
¢ 1992 r. mpoBOIUT HE3aBUCUMYIO MOJIUTHKY JIEHEKHOIO M BaJIFOTHOTO
pPEeryIupoOBaHMs U KOHTPOJISL Ha TEPPUTOPUHU CTPAHBI.

B 2020 r. B Benapycu Oyner coxpaHeH HEWTpaJIbHBIN XapakTep Jie-
HEKHO-KpequTHOW NonuTuku HarnmoHanesHoro OaHka. MoHeTapHas mo-
sutrka B 2020 r. Oyxaer HampaplieHa Ha CTaOMIM3AIMIO HHOIISAIY, W3-
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MepsieMON MHJIEKCOM MOTpeOUTENbCKUX 1IeH, Ha YpOBHE He Oonee 5 %
(mexadbpp 2020 r. k nexadpro 2019 1.).

Obecnieyenne 1EeHOBOW cTabmiabHOCTH OyneT mocturatbes Hammo-
HAJIbHBIM OaHKOM B P&KHME MOHETApPHOI'0 TAPTeTUPOBAHUS MMOCPEICT-
BOM KOHTpOJIA HajJ 00bEeMOM JICHESKHOTO npemioxeHus. CoamaHcupo-
BaHHOMY POCTY JICHEKHOTO NPEATIOXKeHUsT OylieT Croco0CTBOBATh MOJ-
ACPKAaHUC B PCAJIbHOM BBIPAKCHUHN MPOLCHTHBIX CTABOK B S3KOHOMMUKE
HA MOJIOKHUTEIEHOM YPOBHE.

HauponanbsHblid 0aHK MPOIOIKUT MPOBOJUTH KYPCOBYIO TIOJIUTUKY B
peXHUMe IJIaBarolIero Kypca. B pamkax mepexoaa B CpelIHECPOYHOM Iie-
pHOZE K peKUMY WHQISIUOHHOTO TapreTUPOBaHMsI TIPEAYCMOTPEHBI Me-
porpuATHUA, HAIIPaBJICHHLBIC HA CHMKCHUE CTCIICHU Y4YaCTUA HaHI/IOHaHI)-
HOro 0aHKa B TOprax Ha BHYTPEHHEM BaIIOTHOM pbIHKE. HarmoHanbHbIIH
0aHK OyJIeT POBOAMTH OIEPAIIMHU TI0 TIOKYITKE HHOCTPAHHOH BaTIOTHI JIIS
TIOTIOJTHEHHS 30JI0TOBAJFOTHBIX PE3EPBOB MPH YCTOWYMBOM IMPEBBIIICHUH
ee TpeIOKEHHs HaJl CIIPOCOM Ha BHYTPEHHEM BATIOTHOM PBIHKE.

Jiis coxpaHeHusi (PMHAHCOBOM CTAOMJILHOCTH OyJeT MpOaoJKEHa
paboTa Mo OrpaHMYCHHIO CUCTEMHBIX PHCKOB, MOIJICPKAHHIO YPOBHS
30JI0TOBAIIOTHBIX PE3epBOB, O0eCreueHni0 0e30MacHOro (QyHKIHOHH-
poBaHusi OAaHKOB, HEOAHKOBCKUX KPEIUTHO-(DMHAHCOBBIX M HEKpEAWT-
HeIX (uHaHcoBbIX opranmzanmii, OAO «bank pasputust PecryOmuku
Benapycby, a Takke 3ppekTHBHON paOOTHI MIATSKHON CHCTEMBI.

Pemennro 3agaun obecrieueHus IEHOBOH W (UHAHCOBOM CTaOWIIb-
HOCTH OyZIeT CHOCOOCTBOBAaTh AWBEPCUBUKAIMS U YKpEIUIEHHE CTPYK-
Typbl (PMHAHCOBOTO PHIHKA, B TOM YHUCIIE Pa3BUTHE ero HeOaHKOBCKOTO
CETMEHTa, JICBATIOTH3AIN IKOHOMHKH.

VK 631.452
C. IIpoxopos, U. Illemonaen
(Poccuiickas deneparus)
Hayunsie pykoBogutenu: A.B. [Ipoxopos, K.T.H., AOIEHT,
A.U. Kagomries, cT. mpenoiaBaTenb
TamO0BCKH# TOCYyTapCTBEHHBIN TEXHHUECKUH YHUBEPCUTET

COXPAHEHME IIJIOJOPOAUS ITOYB — 3AJIOT
KOHKYPEHTHOCIIOCOBHOCTH

B nacrosmee Bpems B psijie CIydaeB B HACTOAIEE BPEMs 3HAUU-
TeNbHOE BHUMaHHe TpeOYyeT COCTOSIHUE TI0YB U CoepkaHue rymyca. [1o
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