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OKOHOMHYECKOE 0JIaromnoyyuyne rocyapcTBa HampsIMylo 3aBUCHT OT TOTO, KaK MPOBOAUTCS HONHUTHKA
B JCHEXXHOW cucTeMe. JIeHeXHO-KpeAuTHas IOJIMTHKA SBJSIETCS Ba)KHEMIIMM HMHCTPYMEHTOM B
MaKpOIKOHOMHKE.

OTMETHM HEKOTOpBIe OCOOCHHOCTH pPa3BUTHS JCHEKHOI'O CEKTOpa SKOHOMHKH, KOTOpble OyayT
BJIMATH Ha ee cocTosinue B 2013 roay.

Temrmer uadusiimun B 2012r. ObUIM HCKYCCTBEHHO 3aHIKEHBL. JleHeskHast Macca M2 *(HalmnuHbIe IeHbIU
B 0OpalIeHWH, OCTaTKH HALMOHAILHOW BANIOTHI HA PACUETHBIX CUETax HE(PUHAHCOBBIX MPEANPHUATHH,
OpraHu3alvii U Y4YpeKICHUH, BKJIaAbl (U3 JIKI MO BOCTPEOOBAHMIO, CPOUHBIM BKJIaAbl (U3 JHL H
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JIETIO3UTHI) yBemudmiIachk ¢ 43,3 TpaH. py0. Ha 1 saBaps 2012 mo 68,6 tpaH. pyo. Ha 1 saBaps 2013. Ilpu
pocre neHexxHol Macchl Ha 58% wu BBII Ha 2% (1m0 maHHBIM 3a TOfA) WHQUIALUS JOJDKHA ObLIa OBI
cocrtaButh 140% , HO ee (akTuyuckue TeMmbl pocta okaszamuch Huxke (120%) [2]. Dto m crano
pe3yIbTaTOM JCHEKHO-KPEIUTHOH monuTtrkor HarnmonanpHOoTo Oanka Pecrybnukn benapycs. T.e. 6ank
Jla]T BO3MOXXHOCTh HACEJICHUIO HAINIPaBUTh JICHEKHYIO MacCy Ha JICTIO3UTHI B KOMMEPUECKUX OaHKax, pH
3TOM U3BSIT YacTh JCHEIKHOW MAcChl M3 OAHKOB, MPEJIOTBPATUB ¢ MonajaHue B cepy odpaleHusl.

Uro kacaercsi CTaBKM pepUHAHCHPOBaHUS, TO OHA OOBIYHO CIYXHT MIJIs OIpPENeIeHUs HIDKHEH
TPaHUIBI CTABKHU 10 CPOYHBIM AETIO3UTaM, MOITOMY OBLIO CO3aHO OJarompusTHOE YCIOBHS IS POCTa
coepekennss HaceneHus. CraBka peduHaHCHpOBaHHMS JUIs (DU3MUYECKUX JKI[ ObLIa 3HAYUTEIBHO
nosbitiieHa B koHIe 2011r. (mo 45% B gexabpe), yToOBI COWUTH BBICOKYIO HH(QIIALHUIO, 3aTeM OHa
cam3minack 10 31% . Kommepueckne GaHKM HE MOTJIHM OpaTh BKJIAIBI MOJ TaKWUE BBICOKHE IMPOIEHTEHI,
MOTOMY YTO OHHM HE CMOTJIM OBl pa3MECTUTh UX B (JOpME KPEAMTOB IOJ elie 00Jiee BHICOKUE MPOICHTHI.
Ho daxTuuexre nporeHThl It IeN03uTOB Toxe OblH BeicokuME — 30-40%. B pe3ynbTare Bce pyOneBbie
JIETIO3UTHI HACEICHUS YBEIMYIIINCH 3a SHBAPh-HOSOPH Ha 6 TpiH. py0. Takum 00pazom, MOYTH MTOIIOBUHY
MpUpOCTa JOXOJOB HAceJeHHE HampaBWiIo B OaHKM, HE MPEIbsIBUB COOTBETCTBYIOIIMH CIPOC Ha
TOBApHBIX PhIHKAX.

W3MeHenue mpemioKeHus AeHEr NpW H3MEHEHHWU [IEHE)KHOW O0a3pl Ha enuHUIly Ooyiee TOYHO
MIPOCMATPUBAETCS B JEHE)KHOM MYJBTHUIUIHKATOpE - KO3 (UIIMEHT caMOBO3pacTaHus aeHer. Vcnomb3ys
nanHele HBPB, MoxeM IOCMOTpeTh NMHAMMKY TAaKMX JaHHBIX KaK HAJIMYHOCTb, PE3EPBBI U JIECMO3UTHI
(Tabmuma 1).

Tabnuna 1- TMHAMHKA Pa3BUTHS HATMYHOCTH, PE3EPBOB H AETIO3UTOB ¢ 2008 mo 2012r [3].
Mecsu, 'og Hanmmuanocts (C), mupa. Pezepssr (R),% Henozutsr (D), mupa.
pyo. pyo.
01.05.2008 3521 7,0 5652
01.11.2008 4276 7,0 5764
01.05.2009 3343 6,0 10471
01.11.2009 3631 6,0 11 078
01.05.2010 3919 8,0 13110
01.11.2010 4795 8,0 14911
01.05.2011 5550 9,0 16 093
01.11.2011 6721 7,5 45 658
01.05.2012 7 810 10,0 52772
01.11.2012 9727 12,0 69 210

Haubonee 3amMeTHBIM sIBIIsieTCS yBeIuUueHHe Neno3utoB B cepenuHe 2009 u B xonne 2011 roxa, 4ro
0oJiee SIBHO MOXKHO TPOCJICANTh Ha rpaduKe JSHEIKHOTO MYJIbTUILIUKATOPA.

[IpoBenst HECOKHBIE BRIUKUCICHUS MOKHO IIPOCMOTPETh AUHAMUKY MYJIbTUIUIMKATOPA HA TIEPUOJ C
01.05.2008 o 01.11.2012 roawr.
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YBennuenne Kod(QHUIMEHTa NETIOHUPOBAHUS W HOPMBI PE3EPBHPOBAHMS YMEHBIIAET JICHEKHBII
MYJIbTUIUIMKATOp, ©  HaoOopoT. HamuoHanbHBIH  0aHK  MOXKET  KOHTPOJMPOBATH MPEIOKCHUC
JICHET, TIpeKJe BCEr0 IMyTEeM BO3ACHCTBHA Ha ACHEXHYIO 0a3y. lM3MeHeHue NeHe:KHOH 0a3bl, B CBOIO
odepenb, OKa3bIBAeT MYJIbTHUIUIMKATABHEIN 3((eKT Ha mpeayiokeHue AeHer. BBImensioT Tpu OCHOBHBIX
WHCTPYMEHTa MOHETApHOM TIOJUTHKH, € MOMOIIBI KoTopblix HbB ocymiecTBisieT KOCBEHHOE
PETYJIMPOBAaHUE ICHEKHO-KPESTUTHOMN Cephl:

1) u3MeHeHue YYeTHOH CTaBKH (CTaBKH pe()MHAHCHUPOBAHUSA), T. €. CTaBKH, 110 KoTopoid Hb kpemuryet
koMmMepueckue Oanku (manee Kb);

2) U3MEHEHUE HOPMEI PE3ePBUPOBAHUS, T. €. MUHUMAIBHON JOJU JETO3UTOB, KOTOpyIo Kb momkHb
XpaHUTh B BHJIE pe3epBoB (OecnponeHTHHIX BKiIanoB) B Hb;

3) omepamuum Ha OTKPBITOM pBIHKE: KyImUisl win mpogaxka Kb rocymapcTBeHHBIX IEHHBIX Oymar
(ucnonbp3yeTcs B CTpaHax ¢ pa3BUTHIM (POHIOBBIM PHIHKOM).

OTu  omepanMd  CBA3aHBI C  W3MCHCHHMEM  BEIMYUHBI  OAHKOBCKMX  PE3CpBOB, a
CIIeIOBaTeIbHO, IEHE)KHOM 0a3bl. BMmecte ¢ TeM W3 CKa3aHHOTO  BBIIE  CIIEAYyeT, 4YTO
OCHOBOH JCHE)KHOHN (MOHETAPHOW) TOJIUTUKH SIBJSICTCSI TEOPHS ACHEKHOTO MYyJbTHILTHKaTopa. OHa
MTOKA3bIBaCT, 4TO:

a) HAITMOHAIBHBIN 0aHK MOYET KOHTPOJUPOBATH JACHEKHYI0 0a3y (HATUYHOCTh U PE3EPBHI);

0) KOHTpONHUPYS ICHSXKHYIO 0azy (T. e. mpemroxenue meHer), Hb momHOCTBIO KOHTpOIUpPYET TeMIl
UHQISINN;

B) MHQIIANNSA SBIISIETCS MOHETAPHBIM SBJICHHUEM, TIOCKOJIBKY M3BECTHO, YTO PEaNbHBIN 00hEM BBITyCKa
B JIOJITOCPOYHOM TIEPHONIEC OMPEIASICTCS IMPOU3BOJICTBCHHON GyHKIMeH (3arpaTtamMu (aKTOpOB
npou3BoAcTBa)[1].

B 2013 romy neHexXHO-KpenuTHas MONUTHKA bemapycu COXpaHUT CTpaTerHuecKylo HaNpaBICHHOCTD
Ha TIOAJEpXKaHWE IICHOBOW CTa0WIIBHOCTH B OKOHOMHKE. OT0 mpeaycMoTpeHo (OCHOBHBIMU
HaIIpaBJICHUAMH JICHEKHO-KPEIUTHON MOTUTHKN Ha OyAyITHil TOI, KOTOpEIE 25 CEHTAOPS yTBEPKICHBI
ykazoMm mpesuzaeHTta. Llenp neHexkHo-KpeauTHOW moiauTuku B 2013 romy — CHibkeHUE HHOISAIMH C
MTOMOIIPI0 MOHETApPHBIX HHCTPYMEHTOB C YyYETOM Mep SKOHOMUYECKOW IONUTHUKH, MPUHHUMAEMbIX
MpaBUTENHCTBOM. HO He HyXHO 3a0bIBaTh, MapaMeTpbl ACHEKHO-KPEIWTHOW TONUTHKA  OyAyT
JIOCTATOYHO KECTKUMU, KypPC BATIOTHI — CBOOOIHBIM. DTO 0a30BBIE YCIOBHS, KOTOPHIE HEU3MEHHBI. JTO
TO, YTO Ha3bIBACTCS JKUTh 110 CPEACTBAM.
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