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IIYTH COBEPIDEHCTBOBAHH.H HHCTPYMEHT APH.H 
,li;EHEJKHO-KPE,li;HTHO:A: IIOJIHTHKH PECIIYBJIHKH 

BEJIAPYCh (HA IIPHMEPE OIIEP AIJ,HH HA OTKPhiTOM 
PbiHKE) 

IIpo6JieMhi ynpaBJieHn.H .n;o.11ro:.~ n peaJin3ai.J,HH ,n;eHemHo-Kpe,n;nT

HOii. nOJIHTHKll aKTyaJihHhl )l;JI.H BCCX CTpaH nOCTCOBCTCKOI'O npOCTpaH

CTBa. I.l,eHTpaJihHhiC 6aHKll )l;OCTHraiOT I.J,CJieif )l;CHC»<HO-Kpe,n;HTHOR no

JIHTHKH, npHMCH.H.H pa3JIRLJHbiC llHCTpyMCHThl, B TOM liHCJie onepai.J,HH 

C rocy,n;apCTBCHHhiMll I.J,CHHhiMH 6yMaraMH (riJ,B) ll I.J,CHHh!Mll 6yMara

Mll C06CTBCHHOH 3MHCCHH. 

Orrepai.J,Hll c ri.I,E .HBJI.HIOTC.H O,ll;HHM ll3 OCHOBHhiX llHCTpyMeHTOB 

Hai.J,HOHaJihHOro 6aHKa Be.11apycn no peryJinpoBaHniO ,n;eHemHoif Macchi 

B o6paii.J,eHnn n JIHKBH,ll;HOCTH 6aHKOB. Ocyii.J,eCTBJieHne orrepai.J,nii: 

Hai.J,HOHaJihHOI'O 6aHKa c ru;B HanpaBJICHO Ha ,ll;OCTH»<CHHC CJIC,ll;YIOII.J,HX 

I.J,eJieii:: 

o6ecneliCHHC KOHTpOJI.H 3a ,ll;CHC»<HOH MaCCOH B o6paii.J,CHHH; 

no,n;,n;epmaHHC JIHKBH)l;HOCTH 6aHKOBCKOH CHCTCMhl H pbiHKa riJ,B; 

no,n;,n;epmaHHC ypOBH.H npOI.J,CHTHhiX CTaBOK Ha cj)HHaHCOBOM ph!HKC 

Ha OTHOCHTCJibHO CTa6HJihHOM ypOBHC. 

PaaJIHliaiOT ,n;Ba BH,n;a onepai.J,nii: Hai.J,HOHaJihHoro 6aHKa Be.11apycn c 

I.J,CHHbiMH 6yMaraMn: onepai.J,nH Ha yc.JIOBH.HX ".n;o norarneHn.H" n onepa

I.J,HH Tnna PEIIO. AJI.H I.J,eHTpaJihHOro 6aHKa Harneii. CTpaHhi san6o.11ee 

lliHPOKO HCITOJib3YCMbiM cpnHaHCOBbiM HHCTpyMCHTOM C riJ,B .HBJI.HIOTC.H 

rocy,n;apCTBCHHhiC KpaTKOCpOliHhiC 06Jinrai.J,Hll (rKO), a TaKme ,ll;OJirO

CpOliHhiC 06Jinl'ai.J,HH C KynOHHhiM ,ll;OXO,ll;OM. 

AHaJIH3Hpy.R: OIIbiT npaKTnliecKoii: .n;en:TeJihHOCTH Hai.J,HOHaJIE>Horo 

6aHKa Be.11apycH no peryJinpoBaHnro ,n;eHemHoii: MaCChi B o6paii.J,eHnn 

nocpe,n;CTBOM orrepai.J,HH C I.J,CHHblMH 6yMaraMn, CJIC,ll;YCT OTMCTHTh, liTO 

B COBpeMCHHhiX yCJIOBH.HX 6aHKOM B OCHOBHOM npOBO,ll;.HTC.H onepai.J,Hll 

no yMCHhlliCHHIO JIHKBH,ll;HOCTH. B CBOIO Oliepe,n;h ,n;JI.H ee yBeJinlieHH.H 

6aHK noKynaeT ri.I,B Ha pbiHKC, pacrnnp.H.H ,n;eHemHyiO Macey. YBeJIHliC

HHC JIHKBH,ll;HOCTH 6aHKOBCKOH CHCTCMbl Han60JICC aKTyaJihHO B TaK Ha-

3hiBaCMyiO HaJIOI'OByiO HC,ll;CJIIO (18-23 liHCJia Kam,n;oro MCCHI.J,a). Oc

HOBHOC npenMyii.J,CCTBO onepall,HH Ha OTKphiTOM pbiHKC 3aKJIIOliaCTCH B 

TOM, liTO OHH n03BOJI.HIOT YBCJill'fHBaTb JIHKBH,ll;HOCTb 6aHKOBCKOH CHC

TCMhi B cmaThiC CpOKH 6e3 OcpOpMJICHH.H ,ll;OI'OBOpOB. 

!Io,n;,n;epmaHHC npOI.J,CHTHhiX CTaBOK )l;OXO,ll;HOCTH Ha OTHOCHTCJihHO 

nOCTO.HHHOM, meJiaTCJihHO, noJimKHTCJibHOM ypOBHC TaKme .HBJIHCTCH 

o,n;Hoii: na I.J,eJieii: Hai.J,HOHaJibHoro 6aHKa BeJiapycH. 
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Pa3Mep rrpo~eHTHhrx cTaBOK TP3AH~HOHHO paccMaTpHBaeTC.H KaK 

sa:IKHCHIIIHH HHAHK3TOp COCTO.HHH.H :3KOHOMHKH. YCT3H3BJIHB3.H HOMH

gaJihHOC 3H3'ICHHC CT3BKH pCQJHHaHCHpOB3HH.H K3K ACHCTBCHHOrO HH

CTPYMCHTa, OK33blB3IO~ero peiiiaiO~ee B03ACHCTBHC Ha {jJOpMHpOBaHHC 

peaJihHOH BCJIH'IHHhi 6anKOBCKHX rrpo~eHTHhiX CTaBoK, Ha~HOHaJihHhiH 
6aHK, C OAHOH CTOpOHhi, pearHpyeT Ha H3MCHCHHC M3Kp0:3KOHOMH'IC

CI<.OH CHTya~HH B CTpaHe, c APYro:H - 3aAaeT opHCHTHPhi AJI.H rrpo~cH
THhiX CTaBOK Ha pb!HKC ,ll;CHC:IKHhlX 3KTHBOB. 

AoxOAHOCTh rKo rrpll rrepBH'IHOM pa3Mew;eHHH B TC'lCHHe .HHBa

pH-,ll;CI<.a6p.H 2002 r. CJIC,ll;OBaJia CHHW.CHHIO CT3BKH pe{jJHHaHCHpOBa

IiH.H, cpe,n;H.H.H seJIH'IHHa AOXO,n;HOCTH 3a ro.n; cocTaBHJia 49,2 %. B 
peaJihHOM Bblpa:IKCHHH ,,ll;OXO,ll;HOCTh rKO BhlpOCJia C 1,33 o/o B .HHBape AO 

1,56 o/o B OKT.H6pe, B ,ll;CKa6pe COCTaBHJia 0,03 o/o. 
lfCXO,ll;.H H3 BhllliCCKa3aHHOrO, CJICAYCT OTMCTHTh, 'ITO Ha COBpCMCH

IiOM aTarre yseJIH'IHBaeTc.H MaKp03KOHOMH<JecKoe 3Ha<JCHHC phiHKa ro

cy.n;apCTBCHHhiX I.J,CHHh!X fiyMar H ero HHCTpyMCHTOB HC TOJibKO ,ll;Jl.H 

crJia:a<:UBaHH.H pC3KHX I<.OJICfiaHHH ACHC:>KHOH JIHKBHAHOCTH H IIO,ll;,ll;Cp

:IK3HH.H 6ecrrepe60HHOrO <pyHK~HOHHpOB3HH.H 6aHKOBCKOH CHCTCMhl 

CTpaHbi, HO H B ll,CJI.HX AOUOJIHHTCJlhHOrO IIpHBJIC'ICHH.H HHBCCTHIJ,HH B 

pa3JIH'IHhiC CQJCpbi :3KOHOMHKH. 0AHaKO rJiaBHOH rrpo6JICMOH OCTaeTC.H 

aepa3BHTOCTh BTopH'IHoro phiHKa IJ,CHHhiX 6yMar. TaKHM o6pa3oM, Ha

MH rrpe,n;JiaraeTc.H: 

yseJIH'IHTh BhiiiYCK BCKCCJICH, HOMHHHpOBaHHhiX B HHOCTpaHHOH 

BaJIIOTC, pa3pCIIIHTh o6paw;enHe :3THX BCKCCJICH Ha BTOpH'IHOM pbiHKe H 

rrpc,n;OCTaBHTh HX ,o,ep:a<:aTCJIHM JihrOThl B OCB060:>K,ll;CHHH OT 06.H3aTCJih

HOH rrpo,n;a:a<:H HHOCTpaHHOH BaJIIOThi, 'ITO II03BOJIHT Ha~HOHaJihHOMY 

6aHKY IIOIIOJIHHTh CBOH BaJIIOTHhiC pe3epBhi; 

o6CCIIC'IHTh IIOBhllliCHHC ypOBHH ,ll;OXO,ll;HOCTH 110 riJ,B ,ll;O peaJihHOro 

IIOJIO)KHTCJlhHOrO 3Ha'ICHHH; 

pa3pa6oTaTh rrporpaMMY C03AaHH.H H peaJIH3a~HH MexaHH3Ma roc

no.n;Aep:a<:KH H QJHHaHCOBOrO o6ecrre'leHH.H QJYHKll,HOHHpOBaHH.H phiHKa 

riJ,B (HHQJOpMa~HOHHaH rrp03pa'IHOCTh, COBCPIIICHCTBOBaHHC HH{jJpa

CTpyKTyphl H T.A.). 

Bee 3TH MeporrpH.HTHJI 6y,n;yT crroco6cTBOBaTh B03pacTaHHIO poJIH 

riJ,B KaK OCHOBHOrO 6C3HHQJJI.H~HOHHOrO HCTO'IHHKa QJHH3HCHpOBaHH.H 

,ll;CQJH~HTa 6ro,n;:a<:eTa H HHCTpyMCHTa peryJIHpOBaHH.H COCTO.HHH.H qm
HaHCOBOrO phiHKa. 3aMew;eune I<.pe,n;HTOB Ha~HOHaJihHOro 6aui<.a Pec

rry6JIHKH BeJiapych ua rroKphiTHe ,n;e(jJHIJ,HTa 6IOAm.eTa rocy,n;apcTseu

HhiMH I<.paTKOCpO'lHhiMH OfiJIHrai.J,H.HMH- CYUJ;CCTBCHHhiH {jJaKTOp CHH

JKCHH.H HHQJJIHIJ,HH. 
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