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JAEHEXKHO-KPEAUTHAA CUCTEMA PECIIYBJ/IMKH BEJIAPYCbh
B KOHTEKCTE PA3BUTHA HALIMUOHA/IbHOM 3KOHOMUKH

Tunanoea E.H.,
cmydeumka 2 Kypca BI'Y umenu I1.M. Maweposa, 2. Bumeb6ck, Pecnybauxa Beaapycs
Hayunulii pykogodumes - llagaviu 3.B., KaHO. 3KOH. HAYK, doyeHm

KitoueBble cioBa. /leHEXXHO-KpeAUTHAsA CUCTEMA, SKOHOMHUKA, JEeHEeXHO-KpeJuTHas Io-
JINTHUKA, leHeXXKHble Cpe/iCTBa.
Keywords. Monetary system, economy, monetary policy, money.

B npouecce GpyHKIIMOHUPOBAHUS FOCYAAPCTBO peasu3yeT CBOI MOJUTUKY B Pa3/IMYHbIX
0011ecTBeHHbIX chepaxX. IKOHOMHUKA B 11€JI0M, a TaKKe e€ OT/e/ibHble 3JIeMEHTHI, TAKUE KakK Lie-
HooGpa3oBaHUe, GUHAHCBI, KPEJUT, JeHeXHoe oOpallleHue, BaJIOTHble ONepalyu SBJASITCA
OJIHMM U3 KJII0YEBbIX 00'bEKTOB JAHHOU NOJUTUKU. OCHOBHOM Lie/Ibl0 3KOHOMUY€ECKOH NOJUTH-
KU SIBJISIETCSl JOCTHXKEHHEe COCTOSIHUS, IPU KOTOPOM B HallMOHAJbHOW 3KOHOMHUKe UHPIALUA
HaXOJUTCS Ha HU3KOM yPOBHE U KOHTPOJIMPYEMA, a TEMIIbl 3KOHOMHUYECKOTO POCTA YCTONYMBEI
B JI0JITOCPOYHOM NepcrneKTHBe. BaXKHBIM acneKTOM JOCTHXKeHUs JAHHOH Liesid ABJSAETCS [Je-
HeXXHO-KpeJuTHasa cucteMa[l]. Mcxonsa U3 BbILIEN3JI0KEHHOTO, Ye/1bI0 JAaHHON paboThI ABJIA-
eTCs CUCTeMaTHU3al U TeOpeTUYECKUX aClIEKTOB JeHeXKHO-KPeAUTHON CUCTEMBI TOCyZapCTBa, a
TaKKe aHaJIU3 JIeHeXXHO-KpeJUTHOU cucTeMbl Pecniybsinku besapych.

MaTepuaisl U MeTOAbI. B paboTe ucnosb3o0Baiuch NyoJUKal MU 0Te4eCTBEHHBIX U 3a-
py6eXHBIX Y4EHbIX-9KOHOMUCTOB, OpUIiHaTbHas CTAaTUCTHKA HallMoHa/IbHOI'O CTaTUCTUYECKO-
ro komuteTta Pecny6sinku besapych.

Pe3ybTaThl U UX 06cykKAeHUe. TapacoB B.U. onpesensieT AeHeKHO-KPEAUTHYIO CUCTe-
MY KaK COBOKYITHOCTb Mep 3KOHOMHYECKOT0 peryJMpoBaHus JeHeXHOT0 00pallleHUs U Kpeau-
Ta, HaNpaBJIEHHbIX Ha 0becreyeHre YCTOMYMBOro 3KOHOMUYECKOT0 POCTa HAallUOHAJbHOM 3KO-
HOMUKH MyTeM BO3JEHCTBUSI HA YPOBEHb U AUHAMHUKY MHQJISLMHA, HHBECTULUOHHYI aKTHUB-
HOCTb U [ipyrue BakKHellIMe MaKp03KOHOMUYECKHe NPoLecchl 2, c. 176].

JleATeNbHOCTD JleHEeXKHO-KpeJUTHOU CUCTEMBI OCYILeCTBJAETCS NpY NOMOLY KpeAUTHO-
ro MexaHu3Ma, KOTOPbIH, C OJHOW CTOPOHBI SIBJISIETCSI CUCTEMOM CBSI3el 10 MOOGUIN3ALMU U aK-
KYMYJIILLUU JIeHEe>KHBIX CPe/ICTB MeX/AY KpeAUTHBIMU HHCTUTYTAaMH U Pa3JIMYHbIMUA CEKTOPaMH
3KOHOMUKHY, C JpyrOo¥ — OTHOLIEHUSIMH, KOTOpble CBA3aHbI C llepepacnpe/iesieHreM JleHeXHbIX
CpeACTB MeXAY CaMUMU KPeIUTHBIMU UHCTUTYTaMHU B OKPYKEHUH JeHCTBYIOIIEro pblHKa Ka-
NHATa/Na, a C TPeTbed — OTHOLIEHUAMH, CJIOXKUBIIMMHUCA MEXJAY MHOCTPAHHBIMU KJIMEHTAaMU U
KpeJUTHbIMHU UHCTUTYTaMH.

KpenutHas cucrema Pecniy6siuky Beslapych B HacTosillee BpeMsi BKJIIOYaeT OIO/PKETHYIO CU-
cTeMy, GaHKOBCKYIO CUCTeMY, a TakKe (HHAHCOBble Cpe/iCTBa BHEGIOKETHBIX GpOH/OB, NpeJnpUs-
THUH, yUpeXKIeHNUH, OpraHu3anui u rpaxkjad. OHa OTpaXkaeT NOTPEOGHOCTH SKOHOMUKH, OYeHb OJIM3Ka
K MO/leJIM KpeIUTHBIX CUCTEM, CYLeCTBYIOLIMX B Pa3BUTBIX CTpaHaX, U HAUMHaeT MpUCIIocabinBaTh-
€A K COBpeMeHHbIM NpolieccaM IKOHOMUYecKuX peasuil. KpeautHas cucrema Peciy6ivku besnapych
ABJIAETCA CUCTEMOM OTKPBITOTO PBIHOYHOTO TUmNa. KpeauTHOe peryivMpoBaHHe OCYILEeCTBJIAETCH
NPEeUMYILLECTBEHHO 3KOHOMHUYECKUMH METOJAaMH Ha YPOBHE 6AHKOBCKOM CUCTEMBI.

JleHeXXHO-KpeuTHas NOJMTHUKA WM MOHeTapHasd MOJIMTHUKA yallle BCero B 3KOHOMHUYe-
CKOM JINTepaType onpeJe/sieTcs KakK 0JUTHKA LieHTPaJbHOr0 6aHKa, BO3/leCTBYy0Ias Ha KO-
JINYECTBO JieHeT B obpaieHuu [3, c. 139].

- 324 -


https://rep.vsu.by/handle/123456789/32752

CTpaTeruueckMMH ILeJsIMU J€HEeXXHO-KPeJUTHOM MOJUTHUKU SBJSIOTCH obecreyeHHe
IIOJIHOW 3aHATOCTH, CAepKUBaHUe UHPJIALUY, pocT 06beMoB BBII. MeponpuaTus, ¢ NOMOIIbIO
KOTOPBIX MOXHO JOCTHYb 3THUX LieJiel, OCyIlecTBJAITCA [O0CTaTOYHO MeAJsieHHO. [loaTomy,
BO3HHKAeT HeOOXOJUMOCTb BBICTPAaMBaTh LeJNU JeHEXKHO-KPeAUTHOU MOJUTUKHU. K TakTuue-
CKUM ILieJIIM JIeHEXXHO-KPeAUTHON MOJMTHUKU MOXXHO OTHECTH YCTAHOBJIEHHE LIEHOBOM CTa-
OUJIBHOCTH, YKpeIllJleHHe Kypca HallMOHaJbHOW BaJIOTHI U T. /. B pe3y/ibTaTe Tekyiias JeHex-
HO-KpeJuTHas NOJUTHUKA CTAHOBUTCS HalpaBJeHHOW Ha 60Jiee KOHKPETHbIe LieJIM, HalpuMep,
yIpaBJieHUe KOJUYeCTBOM JleHer B 0OpallleHUH, peryJMpoBaHue CTaBKU pedUHAHCHPOBAHUSA
WJIM YPOBHS 06s13aTe/IbHBIX pe3epBoB [4, c. 34].

B Tabsnue npejcTaBieHa WHbOpMaLMa JeHEXKHOro obpallleHHsl B Halled CTpaHe, a
MMEeHHO pyOJieBasi JleHeXXHasi Macca, KOTopasl BKJIIOYaeT B cebs Ha/lW4yHble U Ge3Ha/IMYHble
JleHbI'd B 060pOTe.

Tabauua - /luHaMuKa MoKa3aTesed AeHeXHoro obpaileHus: B Pecniy6iivke Besnapych 3a
2020-2021 rr.

[MTokasaTenu 2017 r. 2018r. 2019r. 2020rT. 2021 r.

PY6JIEBaH JAEeHeXHad Macca

(M2), M. py6 10807,7 | 14070,2 16 899,0 215233 20816,2

Hann4yHble AJ€HbI'n B o6op0Te

(MO), MJTH. py6 1790,6 2 346,6 29916 3708,3 4124,0

besnanuyHbIe AJE€HbI' B 060-

pOTe, MJIH. py6 90171 11723,6 13907,4 17 815,0 16 692,2

AGCOJIIOTHBIA NPUPOCT pybJIe-

. . - 3262,5 28288 4 624,3 -707,1
BOM JleHe)kHoM Macchel (M2)
Temn pocrta py6JieBOU JeHexX- i
Hoit Maccol (M2), % 130,1 120,1 127,3 96,7
OI/I/OHAGKC NOTPEOUTENbCKHUX 1EH, 100,4 100,5 100,4 100,6 100,8
Tewmm pocta BBII, % 102,5 103,1 101,4 99,1 98,1

HWcTouHUK: cobcTBeHHast pa3paboTka 1o JaHHbIM HalyoHa/bHOTO CTaTUCTHYECKOTO KOMUTeTa Pecny61uku
Besnapycs.

AHanusupys gaHHble Tabaunpl 1.1, MOXKHO NpoCaeJUThb, YTO py6JieBas JeHeXHas Macca
HauuHasA ¢ 2017 roga u o 2020 roaa yBesn4rBaiach, ogHako B 2021 rojy mo cpaBHEHHMIO C
2020 rogom ymenbuuaachk Ha 707,1 muH. py6. nau 3,3 %. KosnuecTBO Ha/IMUHBIX JleHEKHBIX
CpeCTB yBeJUYUBAJIOCh C KaXXAbIM rofoM HauuHad ¢ 2017 u go 2021 roga B To BpeMs, Kak Ko-
JINYECTBO Ge3HATMYHBIX JleHeXHbIX cpeAcTB ¢ 2017 mo 2020 rox yBesnduBasioch, HO B 2021
roAy, no cpaBHeHuto ¢ 2020 rooM KOJIMWYEeCTBO Ge3HATUYHBIX JeHEXHbIX CPeJICTB B 060poTe
cHU3MJIOCh Ha 1122,8 MuiH. py6. OfHaKO, ec/iu CpaBHUBATh KOJIMUYECTBEHHbIE NOKa3aTeau be3s-
HaJIMYHBIX U HAJIMYHBIX JEHEXXHBIX CPEJICTB, MOXKHO CKa3aTh, 4TO HallmoHa/IbHBIM 6AHKOM BbI-
MOJIHSIETCS 33/laya yBeJIMYeHHsI pa3Mepa Ge3HAJUYHbIX 060p0oTOB. UH/IEKC MOTPEeOUTENbCKUX
neH ¢ 2017 roga no 2021 roj; KOJIMYECTBEHHO U3MEHSJICS HE3HAYUTENbHO, YTO TOBOPUT 06 OT-
HOCHUTEJbHO HU3KOW JHHAMHKe W3MeHeHUs LieH. B 2018 roay no cpaBHeHnuto ¢ 2017 rogom
TemI pocTta BBII yBesinuuiicsa Ha 0,6%, a HauuHas ¢ 2018 roga v no 2021 roa Hayasl CHUKAThCS.
B cBSI3U € 3TUM MOXHO CesaTh BbIBOJ, 0 TOM, 4TO B nepuoj ¢ 2017 roga no 2021 rog Havan
YBEJIMUUBATbHCS YPOBEHb 6€3pabOTHUIIbI, CHUXKATHCS PACXOAbl IPaXK/aH, a TaKXKe 3aMeJJIsAThCs
JlesITeJIbHOCTh MPeINPUATUN U OUM3Heca.

3akawyenue. [loBoAsA UTOTM, MOXKHO C/ZieJlaTh BbIBO/J, O TOM, YTO JAEHEXHO-KpeAUTHas
CcUCTeMa fIBJSIETCS OCHOBOW BCEHM KOHOMHYECKOW CUCTEMBI, a TaKKe MaKpPO3KOHOMUYECKOU
CTabUJILHOCTH rocyfapcTBa. [1aBHOW ¢yHKLIUEN [deHeKHO-KpPeJAUTHOW CUCTEMbl SIBJISETCA
obecreyeHle CTaOUIU3UPYIOILEN POJIM B MAKPOIKOHOMHKE, 3 UMEHHO YCKOPEHUE ABUXEHUs U
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CAep>XXUBaHUSI MPUPOCTA JIEHE)KHOW Macchl M, B TOM YMUCJE, U3MEHEHUE CTOMMOCTU KpeAuTa.
JleHeXXHO-KpeAuTHasl CMCTeMa Hepa3pbIBHO CBSI3aHA C KPeJUTHOW CUCTEMOM, MOCKOJIbKY BCe
BOIIPOCHI JIeHEKHO-KPEeAUTHOU chephl pelIaloTcd Yepe3 KPeAUTHYI0 CUCTEMY M 6aHKU. Ycrenl-
HO TNpOBeJIeHHas JIeHEeXKHO-KpeJUTHas MOJUTUKA FapaHTUpPYeT CTAabU/IbHOE 3KOHOMHUYECKoe
pa3BUTHE CTPAHbI B JIOJTOCPOYHOM MEPHUO/IE.

Yro kacaemo nepuoga c 2017 roga no 2021 roz, MOXHO CKa3aTh O TOM, YTO C KaXJbIM I'0O-
oM 6e3HaJIMYHBIX [deHEXHbIX CpPeJCTB CTAaHOBHUTCH O0OJIbllle, YeM HaJHWYHBIX JdeHEXHbIX
cpencTB. Takke MOXKHO CKa3aTh 0 HE3HAYHUTEJbLHOM POCTE LiEH HA TOBAphl U YCIYTH, OJTHAKO B
CBSI3U cO cHkeHueM pocta BBII B jaHHbBIN nepuos 6e3paboTHila pacTeT, a TaKxkKe JAesTesb-
HOCTb HEKOTOPbIX NPeANPUITUN NPUOCTaHABIUBAETCS.
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AKTYAJIbHBIE ITPOBJIEMbI HAPYHIEHUA MEXKAYHAPOJHbBIX CTAHAAPTOB
COAEPKAHUA JETEU-BEXXEHIEB U IIYTHU UX TIPEOJOJIEHUA

Tozyaesa A.C,,
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KnwoueBble coBa. /leTU-MUTPAaHThl, MUTPALMOHHAs TMOJUTHKA, COAEPXKaHUEe MOJ CTpa-
eH, aIbTepHATUBHbIE MEPBHIL.
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BoopyxeHHble KOHQJIUKTBI, HaJIUYle S9KOHOMHUUYECKOT0 HEPAaBEHCTBA B Pa3BUTHUU rOCY-
JapCTB, MOJIUTUYECKHUE U COLlMa/IbHble KPU3UCHI SIBJSKOTCS OCHOBHBIMU MPUYMHAMU MUTPALUU
GosbIINX Tpynn HacesieHUs. Omnpeie/ieHHbIE ONIACEHHUS CBSI3aHbI C MOJIOXKEHHEM HeCOBepIIEeH-
HOJIETHUX JIUL, yYaCTBYIOLMUX B JaHHOM mpouecce. CoryiacHo uccaenoBanusaMm KOHUCE®D, npo-
BeJleHHbIM Ha KoHel 2021 r., B MUpe HacuuThIBaeTcs 6osiee 36,5 MJIH JleTel, MOKUHYBIIUX CBOU
nowma. [lpu aTom, no4yTH 14 MJIH U3 HUX SBJSAIOTCA JIMI[AMH, UIIYUIUMHA yOeXKHUIIe, U OeXeHIla-
Mmu [1]. Heo6xoauMo yyecTh, 4TO B JAHHYIO CTaTUCTHUKY He BOIILJIO GoJiee 2 MJIH. YKPAUHCKHUX
JleTel, MOKUHYBIIUX CTPaHy M3-3a BOOPYKEHHOT0 KOHG)JMKTA, 0O0CTPUBILIETOCS B CTpaHe B
¢deBpasie 2022 r. [2]. Bosiblias Harpyska B CBSI3M C MaCCOBBIMU MUTPALMOHHBIMHU IPOLECcCaMU
JIOKUTCS Ha MPUHUMAIOILMe CTPaHbl, YTO BCE Yallle MPUBOJUT K yKECTOYEHHUI0 MUTPALMOHHON
NOJIMTUKHU TOCyJlapcTB. B 4acTHOCTH, pacnpocTpaHEHHON MPaKTUKOM rocyJapCcTBEHHBIX opra-
HOB OT[IeJIbHBIX TOCYAApCTB SIBJSIETCS COJEpKaHHe HeCOBEpLIEeHHOJIETHUX MHUTPAHTOB MO/
CTpaXkel, YTO HEraTUBHO CKA3bIBAETCS HA UX MCUXUYECKOM U GU3UYECKOM 3/10pOBbe. llesb pa-
0O0ThI — 0XapaKTepPU30BaTh aKTyaJibHble TPOOJIeMbl HAPYIIEHU MEX/yHAPOAHbIX CTaHAAPTOB
co/iepKaHus JieTei-6exeHIeB U BbIPab0TaTh MyTH UX TPEO/I0JIEHUSL.

MaTtepuansl M MeTOAbL. MaTepuaiaMu JJis UCCAe/JOBAHUS TOCTYKUIU OCHOBHbIE MeX-
JyHapOJHbIe JOKYMEHThI B chepe obecriedeHus 3alUThl IeTel-0eXKeHIEB, a TaKKe NMPaBOMPHU-
MeHUTeJbHasl MPaKTHKa roCyZapCcTB B UX OTHOIIEHWH. MeTo bl HcCie0BaHUSA — GOpMaJIbHO-
IOpPUUYECKUN U MEeTO/] KOHKPETHOT 0 TPaBOBOr0 aHa/IK3a.

Pe3y/bTaThl U UX 06CYyKAeHUe. ['apaHTuX npaB U CBO6GO/| HECOBEPLIEHHOJIETHUX MOJY-
YUJIM CBOE IOPHUHUYECKOe 3aKpeIJIeHHe B Psjie MeXAYHAPOIHbIX aKTOB. OCHOBHBIM HauboJiee
HM3BECTHBIM JIOKYMEHTOM B 06J1acTH 3auuThl aeTed sBisdetrca Koupednnus OOH o mpaBax pe-
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