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MikHapoaHa HAYKOBO-TIPAKTHYHA KOH(pepeHis
«EKOHOMIYHA MOJIeJIb CYYACHOCTI: 3aBJaHHS, BUKJIMKH, IEPCIIEKTUBI)

Ko3nosckas EBrenus
CTYJIEHT
JlaBbiioBa Haraabsi JleoHTbeBHA
K.3.H., IOLEHT
ITonecckuit rocy1apCTBEHHBIM YHUBEPCUTET
r. [Iunck
Pecnybnuka benapych
JANHAMMUKA CTABKU PEOUHAHCHUPOBAHUA B PECITYBJIMKE
BEJIAPYCbH

[IpolLieHTHBIE CTaBKH, YCTAHABIMBAEMble LEHTPAJbHBIMU OaHKaMH 1O CBOUM
orepanusaM, IpeJCTaBISIIOT COO0M OJAMH U3 BaXKHEUIINX MHCTPYMEHTOB, C TOMOIIBIO
KOTOPOTO OCYLIECTBJISIETCS BHYTPEHHSS DKOHOMMYECKAs IOJMTUKA, JIEHEXKHO-Kpe-
AUTHAs onuTuKa. OCHOBOM MPOIICHTHBIX CTaBOK JICHEKHOTO PBIHKA ABISAETCS ou-
[MaJIbHAs CTaBKa IEHTPaJbHOIo 0aHKa — cTaBKa peguHancupoBanus [1, c. 438].

CraBka peduHaHcupoBaHMsI — cTaBka HanuonanebHoro Oanka PecmyOnuku
benapych, sBistomascs 6a30BbIM UHCTPYMEHTOM PETYIUPOBAHUS YPOBHS MPOLIEHT-
HbIX CTAaBOK Ha JCHEKHOM pBIHKE M CIIy)Kallas OCHOBOM JUIsl yCTaHOBJICHUS
MPOLIEHTHBIX CTABOK MO ONEPALUSIM IPEIOCTaBICHUS JTUKBUIHOCTH OaHKaM [2].

CraBka pedHHAHCHPOBAHWA HM3MEHSETCS C YYE€TOM CIpoca Ha KpEeIuT H
NpPEJIOKEHUST PECYPCOB, a TaKKe IMOJ BO3JeHCTBUEM TemnoB uHpmsauuu. Ha eé
pa3Mep BIMAIOT U (PAKTOPBI, BHITEKAIOIINE U3 0COOOro cTaTyca KpeauTopa, UCIOIb-
3YIOILEr0 MPOLEHTHYIO MOJMTHKY KaK MHCTPYMEHT JEHEKHO-KPEIUTHOM IOJIMTHKHU.
[1, c. 438].

[Ipennaras TOT UM MHOW ypOBEHb CTAaBKU pe(PUHAHCHUPOBAHUS, LIEHTPAJIbHBIN
0aHK BO3JCHCTBYET Ha CHOPOC U NPEUIOKEHHE Ha KPEOIUTHOM pBIHKE ITyTEM
M3MEHEHUS CTOUMOCTM TIPEIOCTaBISEMBbIX KpPEIUTOB, pEryJupyeT YypOBEHb
JUKBUJAHOCTA KOMMEPUYECKUX OAaHKOB, UX KPEIUTHYIO aKTUBHOCTh, OOBEM JIEHEKHOM
Macchl B CTpaHe.

[loBbIIeHHE CTaBKM pe(PUHAHCUPOBAHUS COOTBETCTBYET CTPEMIICHHUIO II€H-
TpaJbHOTO OaHKa OrPAaHUYUThH MPEIVIOKEHUE JEHEr, OTPAaHUYUTh KpeauTbl. CHU-
’KEHUE YPOBHS IUIATHI 32 PECYPChl LEHTPAIBHOIO OaHKa MO3BOJIIET KOMMEPUYECKUM
O0aHKkaM MpuUOOpeTaTh JOMOJHUTEIbHBIE PECYpChbl IyTEM 3aUMCTBOBAaHUA HX Y
LEHTPaJbHBIX OAHKOB, YBEJIMUYMBATH JEHEKHBIE NPEIIOKEHHUS CyObEKTaM XO3sii-
CTBOBAHUS, PACIIUPATH 00bEMbI KPEUTHBIX BJIOKEHUI B 9KOHOMHUKY [ 1, ¢. 439].

CraBka pepHaHCUPOBAHUS U3MEHSIETCS OTHOCUTEIBHO YacTo, OOJbIIE C LENbIO
IIPUBEIEHUSI €€ B COOTBETCTBHE C APYIMMH CTaBKAMM JEHEXHOIO PBIHKA, YEM C
LIEJIbIO BBI3BATh PE3KHE MePEMEHBI B JCHEKHO-KPEeIUTHON noiauTuke. Temmnbl uH Is-
[IUU MOTYT HE MO3BOJUTH LIEHTPAIbHOMY OaHKY YCTaHOBUTH SKOHOMHYECKHU OOOCHO-
BaHHBIA YPOBEHb CTaBKH PEPUHAHCHUPOBAHUS, CIOCOOHBIA IPHEKTUBHO CTUMYIH-
pOBaTh IKOHOMHUYECKYIO aKTUBHOCTh CYyOBEKTOB X03siicTBOBanus [1, c. 440].

KintoueBbiMu  akTopamu,  BAMSIOIMMUA  Ha  (OpMUpPOBaHUE  CTaBKH
pedunancupoBanuss B PecnyOnmuke benapych SIBISIOTCA: YpPOBEHb HWHDIIALNY;
CUTyallMsl HA BHYTPEHHEM BaJIOTHOM PBIHKE; COCTOSIHUE TOPTrOBOIO, IUIATEKHOTO
OaslaHca; YpOBEHb 30JOTOBAIIOTHBIX PE3EPBOB TOCYAApCTBA; AMHAMHKA OOMEHHBIX

102



Hanpsam 1
« DiHaHCOBA cHMCTeMA KPaiHU: TeHAEHILI] Ta MepCcneKTHBH PO3BUTKY»

KypcoB OelopyccKoro py0isi K MHOCTpaHHBIM BaJIIOTaM; MUPOBBIE TEHACHLMU Ha
¢buHaHCOBBIX pbIHKAX U ap. [3]. V3MeHeHuss craBku peQUHAHCUPOBAHHS B
Pecnyonnke benapych 3a 2014-2017 roibl MOKHO YBHIETh Ha PUCYHKE.

16.04.2014 22,5
19.05.2014 21,5
16.07.2014 20,5
13.08.2014 20
09.01.2015 25
01.04.2016 24
01.05.2016 22
01.07.2016 20
17.08.2016 18
18.01.2017 17
15.02.2017 16
15.03.2017 15

Puc. YpoBenb craBku pepuHancupoBanus B Pecnyosnke beaapych 3a
nepuon 2014-2017 rr., %
Hcrounuk:[2]

B teuenue 2014 rona craBka peuHAHCUPOBAHMS MOCTENEHHO CHUYKANACh, HO
yxke B stHuBape 2015 Bo3pocia Ha 5%. ['maBHbIM 00pa3oM 3TO CBSI3aHO C YBEITMUYEHHUEM
UHQISIUOHHBIX TPOLECCOB M HEYCTOMYMBOCTBIO Kypca OeIopyccKoro pyous.
Hauunas c anpens 2015 rona u mo Hacrosinee Bpemsi, CTaBKa perUHAHCHPOBAHUS
BHOBb crana cHuxarbcsi. C 15 mapra 2017 roma ona cocraBmger 15%. Otu
M3MEHEHUS! MPOM3OLLIM HCXOAs U3 JIMHAMHKU POCTa MNOTPEOUTENIbCKUX IIEH,
COCTOSIHHSI BHEIIIHEW TOPTrOBJIM, CUTYalluH HA JEMNO3UTHOM M BAIFOTHOM PBIHKAX.

B HaunuonansHoM ©OaHKe YKa3blBalOT Ha 3aMeJieHHe HHQISUOHHBIX
MPOLIECCOB M COXPAHSAIOIIEECS] YUCTOE MPEJIOKEHUEe HHOCTPAHHON BalllOTHI Ha
BHYTpEHHEM  pbIHKe. Takke OJaronmpusaTHO  CKJIAJbIBA€TCA  CHUTyalusi C
YCTOMYMBOCTBIO Kypca Oenopycckoro pyoOiss. Bce 3Tu mokaszarenn crnocoOCTBYIOT
CHIDKEHHIO CTaBKH pPEPUHAHCUPOBAHMS, TEHICHIMS CHIKEHUS KOTOpPOM, B CBOIO
ouepe]ib, O3BOJIIET OaHKaM KOPPEKTHUPOBATh COOCTBEHHYIO IPOLIEHTHYIO MOJIUTHKY,
YBEJIMYUBAsL JICHEKHbIE MPEAJIOKEHUSI CyObEKTaM XO34WCTBOBAaHUS, PACIIUPSTH
00BEMBI KPEAUTHBIX BJIOKEHUI B 3KOHOMUKY.
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