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TEXHOJIOT'AS1 CPABHUTEJIBHOI'O AHAJIM3A
INPOIEHTHOU INOJIMTUKU BAHKOB PECIIYBJIMKHU BEJIAPYCb

Hammonansaerit 6ank PecriyOmmku benapych, MpoBoast [eHE)KHO-KPEAUTHYIO TOJIUTHKY, HCIIOIB3YET
OIIpEICNICHHbIE DPBIYArM BO3IEIHCTBUSA, KOTOPBIE IIO3BOJISIIOT €My JOCTHYb IIOCTABJICHHBIX LIEJIEBBIX
opueHTHpoB. [IporneHTHas MOJIUTHKA SABISETCS OJAHMM M3 TAaKMX pPbUaroB M HAIpaBlieHA HAa CHIDKEHUE
ypoBHs MH(IAIMKM M oOecrieyeHHe YCTOHYMBOCTH HAIMOHAIBHOM NeHexHOH eauHuipl. Kpome Toro,
peryaupys 4epe3 HpOLEHTHYIO CTaBKy CTOMMOCTh OaHKOBCKHX pecypcoB, HannoHanbHbIM OaHK OKa3bIBaeT
BIMSHUE HA Takue BaKHEHIIME MAKPOIKOHOMUYECKHE IEpPEMEHHBIC, KaK YypOBEHb COEpeXeHUH U
WHBECTUIMH B SKOHOMHKE, CHPOC Ha (PMHAHCOBBIC AKTUBBI, ABIKCHHE KaNMHUTAIOB W Ap. OCHOBHBIMH
WHCTPYMEHTAaMH TNPOLEHTHON NonuTuKY HarumonanpHOro 0aHKa SIBISIOTCS cTaBKa peUHAHCHUPOBAHUS U
CTaBKH I10 orepauusiM 0aHKa Ha (PMHAHCOBOM PBIHKE. JTO 03HAYAET, YTO MPOLCHTHAS IMOJINTHKA KaK METOX
MOHETAPHOI'0 PEryJUPOBaHMS BHIPAXKACTCS B YCTAHOBJICHUM M MEPHOIMUECKOM MEPECMOTpPE OPUIIMATHLHON
cTaBku peduHaHcupoBaHus HammonanpHOTO 0aHKa, a TakXKe CTaBOK 10 €r0 OCHOBHBIM OMNEpalusM Ha
JCHEKHOM PBIHKE.

B Hactosmee Bpems, mo cioBam llpencenatens IlpaBnenuss HanwmonansHoro Oanka PecryOmuku
Benapycs H. A. EpmakoBol, Ba)KHEUIIIMM MPUHIMIIOM TPOICHTHOM MOJIMTUKH MO 00SCICUCHUIO IIEHOBOMH
CTaOMJIBHOCTH M COXPAHHOCTU COEPEXEHUM SBIAETCS MOIAEPKAHUE IOJIOKHUTEIBHOTO YPOBHS PeasbHBIX
MPOLIEHTHBIX  CTaBOK B  JKoHOMHKe. [loaToMy  amHamuka  CcTaBKM  peUHAHCUPOBAHUS
B TeUeHHE roja OyJeT 3aBHCETh OT MaKpOIKOHOMHYECKOW CHUTYaIllH, B MEPBYIO OYepelb — BO BHEIIHEH
TOPTOBIE W HAa BAJIOTHOM pbIHKE. llpm 3aKkpemseHud TONOKUTENbHBIX TEHIEHIMH CTaBKa
pedunancupoBanns K KoHIy 2013 1. moxer cHm3uTbea n0 13-15% romoBeix. B TO ke Bpems, mis
oOecriedeHus] MaKPOIKOHOMUYECKOH CTa0MIBHOCTH MOXKET MOTPeOOBaThCS yCTAaHOBJICHUE CTaBKH Ha OoJjee
BBICOKOM YPOBHE.

[IponentHas monuTtuka HanmonaneHOro 6aHka mpennosiaraeT yCTaHOBJICHUE LEJIEBBIX OPUEHTHPOB,
OCHOBHBIM M3 KOTOPKIX SIBJIICTCS (POPMHUPOBAHHUE JOXOJAHOCTH OAHKOB, 00CCIICUMBAOIICH UM IIPUBJICUYCHUE
JIOJITOCPOYHBIX PECYPCOB HACENCHHS U CYOBEKTOB XO3SIMICTBOBAHUS M MUHHMHU3UPYIOIIEH PUCK OTTOKA
CPEACTB KJIMEHTOB M3 OAaHKOBCKOW cHCTeMBbI, T. €. 3()()EeKTUBHON IPOLEHTHOH TOJUTHKH Ka)I0ro
OTAENBHOro OaHKa.

Bce 310 00ycnaBinBaeT akTyaqbHOCTh HCCIIEOBAHHM, HAMPABICHHBIX HA Pa3BUTHE METOAHMK aHAIIN3a
MPOLICHTHOM MONUTHKH OaHKa. B To ke Bpemsi, n3yueHue CrenranbHON JIUTEPATYPhI 110 TEME HCCIeOBAHMS
MO3BOJIMJIO CHENaTh BBIBOJ O TOM, YTO B OTEUECTBEHHOH OAHKOBCKOW NPAKTHKE OTCYTCTBYET €IUHBIH
MOJIX0JT K METOJIMKE aHAJIM3a MPOIICHTHOMN MOJIMTUKY OaHKa.

[Ipu 3TOM, MO HameMy MHEHHUIO, JUIsl OUEHKH 3(P(QEKTUBHOCTH MPOIEHTHOW MONUTHKH OTICIHHOTO
0aHKa Lenecoo0pa3HO HCIIOIb30BATh CIOCO0 CPaBHEHUS, TAK KaK KaKIbIH IOKa3aTelb MMEET 3HaueHHE
TOJIBKO B COITIOCTABJICHHUU C IPYTUMHU. C MMOMOLIBIO CPAaBHCHHWA YCTAaHABIMBAIOTCA U3MCHCHUS B HpOHeHTHOﬁ
ITIOJIMTHUKE 63HKOB, TCHACHIUN U 3aKOHOMEPHOCTH €€ pa3BUTHA.



