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I'poonenckuii 2ocyoapcmeennsiit ynusepcumem umenu Anku Kynan

B coBpeMeHHOM MHpE CYIIECTBYET HEMaJO MPOOJEM, KOTOPhIE MOXKHO CO BCEMH OCHOBaHHSIMHU
Ha3BaTh rI00adbHBIMUA. MHIsMS — 01Ha U3 HUX. Ha MpoTshKeHUH MOCTEeTHUX JeCATHIETHI TPOOIeMEBI
UHQISIIMA — TPUYUHE BOSHUKHOBEHHS, TIOCIICJCTBHS, a TAKKE SKOHOMUYECKHIA TIOTCHIIMAT aHTHHH(IIS-
[IMOHHOHM TOJUTHKH — 3aHUMAIOT 0C000€ MECTO B AMCKYCCHSX YYEHBIX, SKOHOMHCTOB, OM3HECMEHOB U
MTOJTUTHKOB.

WHubnsmms — 370 00ecIieHeHUe ISHET, CHIDKEHUE UX MOKyNaTeIbHON ClIOCOOHOCTH, TUcOalaHC CIipoca
U npennoxeHus. TepMuH HHQIAUS TPOUCXOAUT OT JATUHCKOTO «inflatio», 4To B mepeBoje O3HAYaET
«B3IIyTHE», T.€. NIEPENOTHEHUE KaHAIOB OOpameHnss H30bITOYHBIMU OYMaKHBIMHU JICHbTaMH, HE oOecrie-
YEHHBIMU COOTBETCTBYIOIIMM POCTOM TOBapHOW MpomyKiuu. Kak npaBuiio, MHPIAINS UMEET HECKOIBKO
B3aMMOCBSI3aHHBIX MPUYUH CBOCTO BO3HUKHOBEHWs. [IpOsBIsieTCSI OHA HE TOJNBKO B TOBBINICHUU IIEH —
HapsITy C OTKPBITOH, IEHOBOW MMEET MECTO CKPBITasl, MJIH IOAaBIeHHAsl, TPOSBIISIONIAsICS, MPEXKIE BCETO,
B YXYIICHUN KauyecTBa, Aeduuure ToBapos [1, c. 69].

Hns Pecybnuku Benapyces npo6nema nabsiuny cymectByet co BpemeH pacnana CCCP. B Hauane u
cepennae 90—X TOIOB B CTpaHe ObUI TSHKEIBIH (PUHAHCOBO—IKOHOMHYCCKHHN KpHU3UC. TeMIbl HH(IISAIHHT
onuH pexopaabME. K mpumMepy, B 1993 r. ona npessicria 1990 %.

B 1995 r. undusiius B Pb cocraBuna «Bcero» 244%. 310 ObLIO HACTOSIIUM AOCTYOKEHUEM [IpaBu-
tenbcTBa M HanmonaneHoro banka Pecriyonuku benapych, KOTOpEIM HAKOHEII—TO YAAJIOCh OoJiee—MeHee
CTaOUIM3NPOBATh SKOHOMHYECKYIO CHTYalHio B cTpane. [[puuimHaMu Takux BBICOKHX TTOKa3aTelneil ObuTu:
HECTaOMIBHOCTh BAJIFOTHOTO Kypca, JOJUTAPU3AIUs 3KOHOMUKH, TUCIIPONOPIIMH MEXAYy 00beMaMH IMPO-
W3BOJICTBA M JICHS)KHON MacChl W T.JA. Takke MMEET MECTO OBbITh Takas NMPUYMHA, KaK HEMpodecCHOHA-
JTU3M MOHETapHBIX Biactedl. B ompenenennbie mepuoasl Hammonansueiii bank Pecry6mmku bemapycs
TIBITAJICS IIPOBOAMTH OYEHB )KECTKYIO JCHEKHO—KPEIUTHYIO ITOJINTUKY, TEM CaAMbIM TBITasICh TIOBJIHTH HA
BeanunHy uHGAMH. OAHAKO 3TO 3aMEUISII0 SKOHOMHUYECKH pocT. B mocnenyromue roga ypoBeHb
WHQISIIMA HEYKIIOHHO CHIDKaCA, U 1o utoraM 2010 r. coctaBui yxe 9,9% (pucyHoK).
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Pucynox — Unpexc undasaun B Pecmyosmnke benapycs B 2000-2018 rr.
HUcrounuk: [4]

ITo manHBIM prucyHKa | BUAHO, 4TO OYepEeTHON CKadoK pocTta MHQIsmmu npousomen B 2011 r., korma
mo pocty neH PecrmyOnmka benapychk cHoBa «oTkatuiachk» B 90—e romel. B pe3ynbTare S5KOHOMHUYECKH
HEOOOCHOBAaHHOW 3MMCCUU HAIMOHAJIBHOW BAJIIOTHI M TIOCJICIOBABINCH BCIICH 3a HEH TpPEeXKpaTHOW Jie-
BanbBalei 6enopycckoro pyoist romoBast uHGsIHA coctaBmia moutd 108,7 %. ITo mpuBeno k cymie-
CTBEHHOMY IaJICHUIO PEaJbHBIX JOXOI0B HACEJIICHHUS] U BOSHUKHOBEHHIO BPEMEHHOIO JepUIuTa Ha HEKO-
TOpBIE MPOJOBOJIBCTBEHHBIC H POMBIIUICHHBIE TOBAPHI.

C 2015 r. Haunonansusiii 6ank Pecniyonuku benapych nepedopmaTtupoBai moaxo/Isl K MPOBEAESHHUIO
JIEHEKHO—KPEIUTHOMN MOJIMTUKY U BCE HHCTPYMEHTHI HAIIPaBWII Ha CHIDKEHHE MHGALMM. M Takas mosiu-
THKa mpuHecna pe3ynbratel. Uadmsamus B 2014 1. cocraBuna 16,2%. B asrycre 2016 r. B PecnyOnmke
Benapych BriepBbie 3a MHOTO JIeT ObUIa 3apukcupoBana Jesius, KOTOPYH 00eCIeunsIo Ce30HHOS CHHU-
JKeHue 1eH Ha ¢pykTel 1 oBor. C Hayama 2016 r. 3a ssuBapb—HOI0ps MH(IIAINS BeIpocia 10 10% (Tad-
muna 1). Ilo mtoram roga mHGUIALMS HE NMpeBbICHIA NMPOTrHO3HBIX Mokaszarened (12 %) u cocraBuia
10,6%.

IIpoBoaumast B 20152016 TT. sxecTKast MOHETapHas MMOJIUTHUKA MPUHECTA CBOUM PE3YJIBTATHl — POCT IIEH
B CTpaHe 3Ha4YuTeNIbHO 3ameumics. 2017 T. 1 BOBce 3aBepIIWIICS C PEKOPAHO HHU3KOW mHpmsmen (4,6
%). B 2018 r. ronoBoii npupocT NOTPEOUTENBCKUX LIEH COCTaBUI 5,6 % MpH LiesIeBOM NapaMeTpe He BbI-
e 6%.

Tabmuma — Manexc nadusmuu B Pecrybnuke benapych 3a 2015-2018 rr. mo mMecsimam

2015 2016 2017 2018
SuBapp 2,4 1,9 0,9 0,8
DeBpalb 1,7 2,9 0,5 0,9
Mapt 0,8 0,8 0,3 0,8
Armpenb 0,9 0,7 0,7 0,3
Mait 0,7 0,5 0,3 -0,3
Hronn 0,7 0,4 0,7 0,4
Hironn 0,2 0,4 -0,1 -0,2
ABrycr 0,2 -0,1 -0,8 0,1
CeHTs0pb 1,3 0,7 0,3 0,8
OKTs0pb 0,8 0,8 1,2 0,5
Hos6pn 0,5 0,8 0,5 0,6
Jexabpb 1,2 0,5 0,2 0,8

Uctounuk: [2]

B coBpemennbix ycnoBusax passutus Haunonansueiii bank PecnyOnuku Benapych Haunnaet ¢opmu-
poBats TpeHa Ha 2019-2020 rr., npeaycMaTpUBaIOIINK JOCTHKEHUE LEIN M0 HHQISIIUY He Bhilie 5% c
TEM, 4YTOOBI B MOCIIEAYIONIEM BBHIHTH Ha ypoBeHb 0Koso 4%. Koneuno, mis 3akpervieHns WHQISAIAA Ha
TaKOM YpOBHE NoTpeOyercst Oouiblias padoTa, B TOM YHCIIE U C 0XKUIAHUAMH, KOTOPBIE SIBJIIOTCS AOCTa-
TOYHO HMHEPUMOHHON cocTaBistiomel uHdusamuu. B sddexTnBHOCTS mpoBoauMoi monutuku Harmo-
HanpHOTO banka PecryOnmuku benapych pbIHKM HAauWHAIOT BEPHUTH TOJBKO MOCIE TOrO, KaKk yOeasTcs B
Hell Ha PaKTHKE B TEUYEHHE OCTATOYHO UIUTEIBHOTO IPOMEXyTKa BpeMeHu. [ToBeienue ¢ dexruBHo-
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CTU YIPABJICHUS 0KUIIAHUAMU OCTAETCSA KpailHE BaKHBIM U MOTOMY, UTO Ha MOBECTKE JHS CTOUT BOIIPOC
nepexo/ia K peKuMy TapreTUpOBaHUs HHMISAINN B CpEIHECPOUHON MEPCIeKTHRe. BaXKHYIO pOJIb B STOM
MIEPEXOJE OTBOAUTCS KOMMYHHUKATUBHOM IOJIUTUKE U MOBBILICHUIO TPAHCIIAPEHTHOCTH MOHETApPHOMU I10-
JUTUKY. 3a/1a4a — IPUBECTH OKUAAHUS K YPOBHIO, OJIN3KOMY K IeJIeBOMY, U 3a)UKCHpOBaTh MX. Benetcs
paboTa Hax pa3nTMYHBIMA WHCTPYMEHTAMU KOMMYHUKAIIMOHHOHN NoauTHKH. CyIeCTBeHHAs MOAIEPKKA U
MOMOILb B BOIPOCAX MOBBIMICHUS TPAHCHAPEHTHOCTH MOHETAPHOM MOJMTHKH IMOJIYy4aeTCsl B paMKax pea-
TU3alry TBUHUHT—TIpoekTa ¢ EBponeiickum Coro30M 1Mo yKpeIuieHuIo notennuana HannonansHoro 6an-
ka Pecrry0mmku benmapycs [3, c. 7].

YCnenHoCcTh JOCTHKEHUS CpeTHECPOUHON Tienr 1o nHGusimnn B 4% BO MHOTOM OYZET 3aBHCETh He
TOJILKO OT MOHETAPHOH MOJIMTHKH, HO M OT WHCTUTYIHOHAIBHBIX MPeoOpa3oBaHMi: CHUKCHUS YPOBHS
MOHOIOJU3AIIUN SKOHOMUKH, Pa3BUTHS KOHKYPEHIIMH U PBIHOYHBIX MEXaHU3MOB. DTO MO3BOJIUT pacIliu-
PUTh PEaKIUIO NPOU3BOAUTENEH, SJKOHOMUKH B LEJIOM Ha U3MEHEHHUE CIIPOCA, NOBBICUTH ONEPALMOHHYIO
3¢ PEKTUBHOCTh M CHU3UTH M3/IEPKKU MPOU3BOJACTBA. FIMEHHO Ha 3TH, HEMOHETapHKIE, (PaKTOPHI CleNa-
HBI aKIICHTBI B COBMECTHOM ¢ [IpaBUTENbCTBOM AHTHHH(IIAIIMOHHOMN IporpaMMme.
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