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OCOBEHHOCTH PEAJIN3AIIAU JEHEKHO-KPEIUTHOM MOJMTUKA
PECITYBJIMKHA BEJIAPYCHh HA COBPEMEHHOM 3TAIIE

Beenenue. B HacTosiiiee BpeMs yCTOHYMBOMY U CTa0MIBHOMY 3KOHOMHYECKOMY pa3Buthio PecryOnuku be-
Japych OpocaroTCsi MHOTOYHCIICHHBIE BBI30BbI. OrpaHHueHHE Ha SKCIOPT HAIMOHAIBHOW MPOAYKIMH, M3MEHUYUBAS
BHEIIHSS CpeAa, HEOOXOAMMOCTh MMIIOPTO3aMELICHUs, TONCKA HOBBIX PBHIHKOB COBITA M PsA IPYTHX HPUYUH 00y-
CJIABJIMBAIOT HEOOXOMMOCTh PETYIMPOBAHMS KIIIOYEBBIX MOMEHTOB KOHOMHYECKOTO Pa3BUTHUS CTPaHBI HA CaMOM
BbIcOKOM ypoBHe. Tak, [Ipesunentom PecnyOnuku benapycs Anexcannpom JlykanieHko ObLIH ONPeAeaeHbl BaXKHEH-
[IMe HampaBieHUus pa3BUTHUS cTpaHbl Ha 2024 T0J, COIMIACHO KOTOPBIM, INIABHOM I1I€JIbI0 YKOHOMHUYECKOW MOTUTHKU
SIBJISTIOTCSI 0O0eCTIeueHNe YCTOWINBOCTH SKOHOMUKHI M POCT O1arocoCTOSHUs HaceneHus [1].

BaxHolf cocTaBisIOMIEH JOCTIKEHUS MOCTaBICHHBIX 3a7ad SBISIETCS 3((EKTUBHOCTE METOAOB PETYIHPO-
BaHMS SKOHOMUKH W HHMBEJIMPOBAHUS Psa HETaTUBHBIX (DaKTOPOB, OOYCIIOBIECHHBIX HECTAOMIBHON M M3MEHYMBON
BHEIIHEeH 00CTaHOBKOH. B 3TOH HENMpPOCTO# CUTyaIrtuy OJHOHM M3 Ba)XHEUIIINX COCTABIAIOIINX SKOHOMUYECKOH TONH-
THKH SBISETCS JACHEKHO-KPETUTHAs MOJINTHKA CTPAHBI, KOTOPAs SIBISIETCS] OMHAM W3 BaKHCHIINX CIIOCOOOB CTaOH-
JMU3aIMM U Pa3BUTUS 3KOHOMHMKH M BBICTYNAeT MHCTPYMEHTOM YHpaBICHUS MH(IILMEH, CTUMYIHPOBaHHUSA POCTa
U YKpeIJICHHUs HAIIMOHAJILHOM BaJIIOTHI.

OcHoBHas1 yacTh. [lon neHeXKHO-KpeAUTHON MoiauTHKON PecyOnuku benapycs moHMMaeTcsi COBOKYITHOCTh
MEpPOIPHUATHH, KOTOpbIe NpeAnpruHuMaeT HanroHansHeIN OaHK I MOAEpKaHUS [IEHOBOM CTaOMIBHOCTH B IENAX
COJICHCTBUS YCTOIUMBOMY U COATAHCUPOBAHHOMY Pa3BUTHIO SKOHOMUKH.

OCHOBHOM IIETBIO I€HEKHO-KPEIUTHOM MOJUTHUKHU SIBIISETCS 0OecleueHre IICHOBON CTaOMIBHOCTH, YTO 00y-
CJIOBJICHO TEM, YTO B JIOJTOCPOYHOM IIEPHOZIE TEMITHl M3MEHEHHS 1IeH B 9KOHOMUKE, TO €CTh MHQIIALHS, TOITHOCTHIO
OMPEAETSIOTCS TEMIIAMH U3MEHEHHs IE€HEXKHOIO NMpeiiokeHnsa. Bo3nelcTBre NeHeXHO-KPEJUTHON MONUTHKY HA J0N-
TOCPOYHBIH POCT SKOHOMMKH NPOSIBIISICTCS HE HAIPSMYIO, a KOCBEHHO 4epe3 (opMHpOBaHHE OlaronpusTHOH Iie-
HOBOI1 cpe/ibl A1l MHBECTULIMOHHOM NesITeIbHOCTH.

BonbIIMHCTBO COBPEMEHHBIX SKOHOMHCTOB PACCMATPUBAIOT JEHEXKHO-KPEIUTHYIO IOJIUTHKY B KA4ECTBE HEOTHEM-
JIEMOH 9acTH cTaOWIN3allMOHHON MOJIMTHKK rocyaapcrsa. OO 3TOM CBHIETENLCTBYIOT JOCTOMHCTBA JEHEKHO-Kpe-
JUTHOM MOJIMTUKH, K OCHOBHBIM M3 KOTOPBIX MOYKHO OTHECTH:

— THOKOCTh M OBICTPOTY, TaK KakK IO CPaBHEHHIO C (DPUCKAIbHOM, NEHEKHO-KPEIUTHAsI MOIUTHUKA MOXKET
OBICTPO MEHSATHLCS B COOTBETCTBUH C TPEOOBAHMSIMHU 3KOHOMUYIECKOH 0OCTAaHOBKH;

— HE3aBHCHMOCTh OT BHEIICHETrO JaBJCHUS, YTO MO3BoisieT HarmmonaneHOMy OaHKy MpPHHHMMArh HEIO-
MYJISIPHBIE MEPOTIPUATHS, KOTOPBIE HEOOXOAMMEI JIJIsl 03I0POBJICHHS YKOHOMHKH B JIOJITOCPOYHOM Tiepuone [2, ¢ 116].

OCHOBHBIE aCIEKTHl PEANTM3ALNH AEHEKHO-KPEJUTHON MOINTHKY B HACTOSIIEE BPEMS ONPEIEIICHbl B HOPMa-
THBHBIX ITPAaBOBBIX akTax Peciryonnku benapych, K KOTOPBIM MOYKHO OTHECTH:

— TIlocraHoBnenue HamyoHaimbHOTO OaHka PecmyOmuku benapych «O0 yrBepkneHun OCHOBHBIX Harpas-
JICHUH JeHEe)KHO-KpeIUTHOU nosnTuky Pecniyonuku benapycs Ha 2024 rony [3];

— Va3 [Ipesngenta Pecriyonuku benapych «O 1neneBbIx MokaszaTessx AeHEKHO-KPEITUTHOW MOIUTHKH Pec-
myonuku benapycs Ha 2024 rony [4];

— Vka3 IIpesnpenTta Pecrryomukn bemapych «O BaHEHIHX mapaMeTpax MPOTHO3a COIHAIbHO-3KOHOMH-
yeckoro pa3Butus Pecyommku benapyces Ha 2024 Tomy.

JlaHHbIE HOPMATHUBHBIE IIPABOBHIC JOKYMEHTHI OIPEIENIAIOT OCHOBHBIE HAIIPABICHHUS U OCOOCHHOCTH pea-
3aIiM JCHESKHO-KpeIUTHON onnuTHky Pecrry6onmku benapyck Ha COBpeMEHHOM 3Tare, ¥ MOAYEPKUBAIOT, YTO JICHEXK-
HO-KpeAnTHAs nonmTHka PecryOonmmku benapych sBIsieTCsl COCTaBHON YacThIO €AMHOI rocyapCTBEHHOH SKOHOMH-
YEeCKOH TOJNIUTUKU M MpoBoauTcs HanmoHanbHBIM OaHKOM JUIs 0OECIIeYeHUsT MAaKPOIKOHOMUYECKOH CTaOWIBHOCTH,
KOTOpAasi BKIIIOYAeT MojiepKaHue [IEHOBOH U (PMHAHCOBOW CTaOMIIBHOCTH.

IToMHMO OCHOBHOM II€7M MO 00ECHEYCHUIO LIEHOBON CTAOMIIBHOCTH JCHEKHO-KPEIUTHAs MOJUTHKA HaIpas-
JICHA Ha pEeIIeHHe ellle HEKOTOPOTO psila 3a]av, KOTOpOe MO3BOJIST 00ECHe4nTh CTAaOMIIBHOE Pa3BUTHE SKOHOMUKHU
B cTpane. Mcxons u3 atoro, nestenbHOCTh HannonansHOTO O6aHKa HampasiieHa Ha (OPMUPOBAHUE YCIOBUIL, HE00X0-
JMMBIX JUIS yCTOWYHMBOTO pOCTa OJ1aroCOCTOSIHUS M MOBBIIICHUS Ka4eCTBA )KU3HHU HaceleHus. st JoCTKeHus J1aH-
HOW IIeTIM COLMAIbHO-IKOHOMHYECKoro pa3Butus PecmyOmuku benmapycs HanmonanpHBIN 0aHK B pamMKax cBoeit
KOMIETEHIIUH IPUHUMAET MEPBI MO CIEAYIOIINM HAMpPaBICHUAM:

— obecreueHre MaKpOIKOHOMHUECKOH, PMHAHCOBOM CTAOMIBLHOCTH;

— (opmupoBanue npo3padHoil 1 KOM(OPTHON OM3HEC-Cpebl KaK OCHOBBI JUIS PACIIMPEHUS BO3MOXHOCTEH
0 YBEIUUYEHUIO JOXOJA0B IpakJaH;

— TIOBBINICHUE COLUAIBHBIX CTAHAAPTOB M YPOBHS 3allUTHI HaceNeHHs B pUHAHCOBOM cdepe;
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— obecneyeHre CTaOMILHOCTH OAHKOBCKOH CHCTEMBI,

— COBEpPIUEHCTBOBAHUE CHCTEMbI BAIIOTHOTO PETYINPOBAHUSI U KOHTPOJIS;

— pacumpeHue GopM M HHCTPYMEHTOB OKa3aHHsl (PMHAHCOBBIX YCIIYT;

— TIOBBIIIEHUE HA/IS)KHOCTH, CKOPOCTH U YI00CTBa pacyeToB.

JlaHHbBIe HanpaBlIeHUs CIIOCOOCTBYIOT aKTUBHM3aLMK cOeperaTesi-HOTO nporecca, 3hdexTuBHOH TpaHchopma-
Uy cOepexXEeHNH B MHBECTUIIMM U PAllMOHAIBHOMY PAcIpeeleHHIO JACHEKHBIX PECYpCcOB B 3KOHOMHKE, COXpaHe-
HUIO TIOKYIATEeIFHOW CIOCOOHOCTH TOXOJOB U COEpeKeHHH TpakaaH, (GOPMHUPOBAHUIO YCTOWYMBON M TpencKazye-
MOW cpefbl U paboThl OPTaHM3aIMi W JOJITOCPOYHBIX MHBECTHIMH, YTO CO3/AET YCIOBHS, HEOOXOANMBIE IS yC-
TOHYMBOTO SKOHOMUYECKOTO PAa3BUTHS CTPAHBI.

3akmaodyenne. Takum oOpazoM, B HacTosmiee BpeMs mpobiaema 3GGeKTHBHOCTH ACHEKHO-KPEAUTHON TOH-
TUKHU TpHoOpena 0co0ylo aKkTyadbHOCTh, IIOCKOJIBKY CTAHOBHUTCSI BCE OYEBUHEE, UYTO OT €€ PEIICHHS 3aBUCHUT Oymy-
Liee He TOJIKO OTAEJIBHBIX CTPaH, HO M MHUPOBOM SKOHOMHUKH. B cBoell ocHOBe naHHas mpoOliemMa Ipezrojaraer
HaXO0XJICHHUSI ONTUMAJIBHOTO OajlaHCa PhIUaroB BHYTPEHHEH 1 BHENIHEH YKOHOMUUECKON MOJIUTUKHU, KOTOphIe obectie-
YUBaIH ObI U1 rocyaapcCTBa 6J'IaFOHpI/ISITHI>Ie YCI0BUA C TOYKH 3pCHUA JOCTHIKCHUSA MOJIOKUTCIIbHBIX MapaMeTpOB
HKOHOMHYECKOTO POCTA IPH CTAaOMILHOCTH 1IEHOBOW M (PMHAHCOBOM CpEIbl.

HO]IBO]IH HTOT, MOXXHO T'OBOpHUTH O TOM, p€ain3ainus 0003HaUYEHHBIX HaHpaBJ’IeHI/Iﬁ I[eHe)KHO-erHPITHOfI I10-
JIUTUKHU C LEIbI0 00ecnedeHus] MaKpOIKOHOMUYECKOH CTa0MIBHOCTH, (POPMUPOBAHHS MMPO3PauHON M KoM(OpTHOI
On3Hec-Cpe/ibl, MOBBIIICHUS YPOBHS 3aIUTHl HACEJICHHs B (PMHAHCOBOI cdepe BHECET 3HAYMMBIN BKJIaJ B CO3JaHUE
YCIIOBUH [UIsl YCTOHYMBOTO SKOHOMHUYECKOTO pa3BuThs Pecryonuiku benapyck, pocra 01arococTosHIS 1 TIOBBIICHHS
KauecTBa KU3HHU HACEIICHMSI.
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BE3OITACHOCTD 3JIEKTPO£-IHOFI KOMMEPIIUN: 3AIINTA JAHHBIX
N MMPOTUBOJAEUCTBUE MOIIEHHUYECTBY

Brenenne. DnekTpoHHAas KOMMeEpLUS CTajla HEOThEMIIEMOM YacThI0O COBPEMEHHON SKOHOMMKH, NPeJI0CTaB-
511 NOTpeOuTeNsIM YAOOHBIH JOCTYN K TOBapaMm M yciayraMm yepe3 uHTepHeT. OJJHaKO ¢ pOCTOM IMOIYJISIPHOCTH OH-
JaWH-TIOKYTIOK YBEJIMUUBAETCSI U KOJMYECTBO YIPO3, CBA3aHHBIX C 0OE30MaCHOCTHIO JTAHHBIX W MOIICHHHYECTBOM.
Be3zomacHocTH 31€KTPOHHONW KOMMeEpIHMU TPeOyeT pacCMOTPEHHUS KJIIOUEBBIX aCIMEKTOB, TAKMX KaK 3allluTa AaHHBIX
TI0JIb30BaTENEH, MPEA0TBPAIIEHIE MOIIEHHNYECTBA 1 00ecIIeueHNe HaAeKHOCTH TPAH3aKIHH.

OcHOBHAsl YacTh. DJIEKTPOHHAS KOMMEPIUS — 3TO IPOLEcC HOKYNKU M MPOJaK TOBAPOB M YCIyT depes3
nHTepHeT. OHAa BKIIOYAET B ce0sl pa3NuyHbIe BUABI OHJIAMH-TPAH3aKIMH, TaKWEe KaK MHTEPHET-Mara3suHbl, OHJIANH-
AyKIMOHBI, 3JIEKTPOHHBIE TIATE)XU U MOOMIbHbBIC TPHIOKEHUS ISl MOKYIOK. DJIEKTPOHHAsT KOMMEPIHS TT03BOJISET
MOTpeOnTENsIM M OM3HECMEHaM B3aMMOJICHCTBOBAThH 0€3 HEOOXOAMMOCTH (M3MYECKOTO MPUCYTCTBHA, YTO JETacT
MOKYTIKH 00Jiee yTOOHBIMU U JOCTYITHBIMH.

OpHako >JEKTPOHHAS KOMMEpPIMSA CTaJIKMBAETCS C Pa3IMYHBIMHM YIPO3aMH, TaKMMH KaK MOIIEHHHYECTBO,
HE3aKOHHBI 0OMEH JaHHBIMH, BPEIOHOCHOE MPOrpaMMHOE oOeclieueHue, HapyIIeH!s! Oe30MacCHOCTH U MpPoOIeMbl
¢ 00CIy>)KMBaHMEM KIMEHTOB. be30MacHOCTh B JIEKTPOHHONW KOMMEPIH HTPaeT KIIOYEBYIO POJIb B 3aIUTE JaHHBIX
KJIMEHTOB U MOJJIEpKaHIM JIOBEPHUS K OHJAH-OM3Hecy. B ycnoBmsx, korjga kubepaTaku CTaHOBSITCS Bce OoJiee M301I-
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