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€.239-240]. B GonpImMHCTBE 3apyOSKHBIX YHHUBEPCUTETOB (YHKIMOHUPYIOT YUPEKICHHUS IO TIe-
pelade TEXHOJIOTUH M KOMMEPLUAIN3alUU TaTeHTOB. Takoro poja MHCTUTYTH 00ECTICYMBAIOT HH-
dbopMmarueit CTpyKTypHBIE MOoApa3eneHus U (HUpMbl, 00€CIICUNBAIOT 3AIIUTY MOJTYYEHHBIX PE3Yilb-
tatoB U 1ap. B CIIIA noxoasl mogoOHBIX HEHTPOB TpaHC(hepa TEXHOJIOTHH, CO3JaHHBIX B KAYECTBE
MO/Ipa3/elIeHni YHUBEPCUTETOB, COCTABIAIOT 20% OT JOXOJHON YaCTH TOCYIapCTBEHHOTO OI0KETA.
IIpaBUTENBCTBO MOAJIEP/KUBAET pealn3alMI0 HallMOHANbHbBIX uaen. Tak, B 2005 roay coznan IIpesn-
JIEHTCKUI COBET 110 MHHOBALIUSAM, KOTOPBIM KOOPAUHUPYET 00pa3oBaHKe, IPOMBIIIIIEHHOCTh, HHHO-
Balliu, OFOJKET, (UHAHCHI U 3aHATOCTH |5, ¢.45].

VYcnoBreM U HCTOUHUKOM BO3HArPAXKICHUS B KOHKYPEHTHOM CHCTEMe OTHOIIEHUN SBIISIOTCS
MHHOBAIMH, IOITOMY CHCTEMa JIOJDKHA padoTaTh HA 3aBOEBAHUE KOHKYPEHTHBIX HMPEUMYIIECTB OT
3TOTrO BUJIA I€ATEIHHOCTH.

Jluteparypa:

1. 00630p nHHOBaUMOHHOTO pa3BuThsa PecryOnuku benapyck. — Opranuszanus O0beAMHEHHBIX
Hanwmii, Hero-HMopx u Xenena. 2011. — 172 c.

2. WNHHoBanMoHHAs JesATeNbHOCTh. [DNeKTpoHHBIA pecypc]: ['ocyaapCTBEHHBI KOMHUTET IO
HayKe u TEXHOJIOTHAM PecnyOnuku Benapycs. — Pexum JocTyna:
http://www.gknt.gov.by/opencms/opencms/ru/innovation/. — Jlata gocryna: 13.05.2015.

3. Hayxa u mpou3sBoacTBO. [ DneKTpoHHBIHN pecypc]: benopycckuii rocynapcTBeHHbIN YHUBEPCH-
TeT. - Pexxum pocryma: http://www.bsu.by/ru/main.aspx?guid=7511. — Jlata moctyma: 12.05.2015.

4. Crurmun  [Ix. Kpyroe nuke: AMepuka U HOBBII SKOHOMHYECKHUH MOPSIOK IHOCIIE II100ab-

HOTo Kpusuca. — M.: Dxemo, 2011. - 512 c.

5. Moiicetiunk I'. HTEIIIEKTyansHast COOCTBEHHOCTh B COBPEMEHHOM MHPOBOM XO3SCTBE. —

bankaycki BecHik, cHexaHb, 2010, c.42-47.

Yenuxoe M.IO.
cmapuwiutl npenooagameins 3KoHoMudecko2o gakyiomema bBI'Y (Munck)

JANCKPEHMOHHASA S9KOHOMMNYECKAS ITOJIMTHKA,
UHCTUTYTHI U MUKJINYECKHUIA POCT BEJIAPYCH

MoneTapHas 1 GucKalbHast MOJUTHKA B PRIHOYHOW SKOHOMUKE CTAJIKUBAIOTCS € 0011ei npo-
O1emoi. MoHeTapHY!O MOJIMTUKY MOKHO UCIOJIB30BATh I ABYX Pa3HbIX LIEJEH: B JJIMHHOM IepU-
0JIc OHa HY>KHa JUIsl 00eCTIeYeHHs CTA0OMIIBHOCTH LIEH, B KOPOTKOM OHA TpeOyeTcs Ui CTa0MIN3aIiH
BBIIYCKA B X0JI€ 9KOHOMHUYECKOro 1uKJa. CI0KHOCTh B TOM, YTOOBI IOCTHYb KPATKOCPOUHYIO 1IETIb,
HE MOCTYNMBIIUCH JoiarocpouHoit. Hampumep, B 1970-b1x 1 1980-p1x MHOTHE LIEHTpaIbHbIE OaHKH C
ATOU CIIO)KHOCTBIO HE CIPaBMWIIMCH. bopsCh ¢ pa3HBIMU OTPULIATEIbHBIMU IIOKAMHU — BKJIIOYAsl IIpe-
CIIOBYThIE HE(TSHBIC — OHU YIYCTUIIN HHGuALMI0. HauanbHOH peakuueil Ha 3TOT mpoBajl ObLI0 OCBO-
€HHEM MPaBUJI POCTAa MOHETApHBIX arperaroB. MHQusmus orcTynuiaa, HO 3T NMpaBUia OKA3aIUCh
yepecuyp KeCTKUMH, B YaCTHOCTH IMEPE]] JIULIOM Pe3KHX U3MEHEHUH Ha (PMHAHCOBBIX PHIHKAX U3Me-
HUJIOCh U TIOBEJIEHNE MOHETApHBIX arperaToB. CienyromuM I1aroM ObUIa 3aMeHa 3TUX MPaBHII HO-
BBIMHM MHCTUTYTaMH (B T.4. [IEHTPaIbHbIX OaHKOB). /1111 60bIIel THOKOCTH B KOPOTKOM IepHoje 6e3
YTPO3bI JUIsl AOJATOCPOUHON CTAOMIBHOCTH II€H OBLITN JOCTUTHYTHI (popMalibHAs WM HedOopMallbHAS
HE3aBUCHUMOCTb C HEKOTOPOH (opMoi MHGIIALMOHHOIO TapreTupoBaHus. SIBHOM Leibto Obuia 3a-
MeHa Hen30eHO MPOU3BOJIbHBIX MPABUJI CTUMYJIaMH; KPaTKOCPOUYHAsI U30MPaTENbHOCTh (JUCKPELU-
OHHOCTB) ObLIa OrpaHUYEHA JOIATOCPOYHON JUCUUIUTUHON. CBsI3aHHbIE ICHBIMU LIEJIIMHU U IOJJOTYET-
HOCTbIO CBOMX JEWCTBUM, HE3aBUCUMBbIE LIEHTpaJIbHbIE OaHKU U30exann npodieMy BpeMEHHOM He-
nocienoBaTenbHOCTH. OHM He CTaIM NMPUBEPIKEHBI CHIEMAIbHO MPEAHA3HAYEHHBIM AEHCTBUAM, KaK
OOBIYHO MPOIUCHIBACT IIKOJIA PABUID», IPOCTO OHU CTAJIA CBOOOHBI OT CKIIOHHOCTH K MH(DIISAIHH.
[1,2,3]
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duckanbHas NOTUTHKA MOXKET PACCMaTPUBATHCS B TOM ke KiTtoue. Jloarocpoydnas 1eipb — 3To
(uckanpHas IUCIUIUIMHA, T.€. YCTOMUMBOCTH J10ira. B KOpoTKOM nepuosae GpucKaibHas MOJIUTHKA
TaK)Ke MOXKET JeNIaTh BKJIaJ B CTAOMIM3AIMIO SKOHOMUYECKOTO LIUKJIA — B €BPO30HE 3TO €IMHCTBEH-
HBI MTHCTPYMEHT CTaOMIM3alnH, TOCTYITHBIA HAa HAIMOHATIBHOM ypoBHE. CKIOHHOCTD K JIE(UIIHTY,
SBHO MPOSIBUBILIASICS BO MHOTHUX CTpaHaX, OTpakaeT APYryro MpodiieMy BpeMEHHOW HemoclneaoBa-
TEJIBHOCTH, KOTJa JOJATOCPOYHAs 11€1b JUCLUILIMHBI CHCTEMAaTHUYECKH HE IIPOCMATPUBAETCS BO BPEMSI
UCIIOJIb30BaHUsI KPATKOCPOUHOM TUCKpeMOoHHOM nmonuTuk. «l1lkona mpaBuimny HalleTuBaeT Ha mpe-
MSTCTBOBaHHE JTUCKPEIIMOHHOUN MOJIUTHUKE, CBSA3BIBAS (DUCKAIBHYIO MOJUTUKY B KOPOTKOM TIEPUOJIC.
[TpaBuia MOryT cpabaTblBaTh HACTOJIBKO, HACKOJIBKO YYUTHIBAETCS JIOJITOCPOYHOE CTPEMIICHHE K
JUCLHUILIMHE, XOTh U 32 CYeT UTHOPUPOBAHUS KPAaTKOCPOUHBIX 1eneil. Ha npakTuke puck 3akiroya-
eTcsl B TOM, 4TO (hHCKaJibHasl MOJIMTUKA CTAHOBUTCS MPOLMKINYHONW, OCOOEHHO BO BpEMs CIIaJIOB,
KOI'/Ia HAJIOTOBBIE TIOCTYIJIEHUS SHAOTEHHO CHIKAIOTCS. [2,4,5]

B ycnoBusix sxonomuku PecniyOnnku benapych nuckpelinoHHas MOJUTUKA HE TOJIBKO MOHE-
TapHas U (rcKaibHas, a BO MHOTUX 00JIACTSAX TOCYaPCTBEHHOTO PEryJIMPOBAHUS CO BpEMEHEM IPO-
XOJUT JIpYryro 3BoJioln0. OHa TpaHCPOPMUPYETCSI HE B MPEOI0JIEBAIOIIEE BPEMEHHYIO HEIocie-
JOBATEILHOCTD CO3/IaHKE MPABUI SKOHOMHUECKOH MOJIUTHUKH, a IIUKJI 33 IUKIIOM 3aKperuisieTcs B Ka-
yecTBEe HEIPPEKTUBHBIX yYCTOWYMBBIX WHCTUTYTOB, HA3bIBAEMBIX WHCTUTYIIHOHAIBHBIMU JIOBYIII-
Kami. [6] M3HauanbHO 3TU MepbI TOCYIapCTBEHHOM MOJIUTUKU OTTAJIIKUBAIOTCS OT PEAIbHBIX IKOHO-
MHUYECKHX Mpo0seM, TpeOYIOLUX PELIeHHs, P 3TOM pacCMaTpUBAIOTCS KaK BPEMEHHbIE, HO U3-3a
CYIIECTBYIOIIUX TPYII 0COOBIX HHTEPECOB B TAKOM «BPEMEHHOM) COCTOSHUM MOTYT COXPaHSThCS
HEOIIpeIeIEHHO J0JT0.

[IpuBeneM HECKONBKO MPUMEPOB MOJOOHBIX JIOBYIIEK HJIM MHCTUTYLHOHAIBHBIX IMKJIOB
JUCKPELIMOHHON MOJINTUKHU:

e MOJIEPHU3AILINA BE3 ITPUBATU3ALINU: «3akynka 1Mo rocrapaHTHH UIMIIOPTHOTO 000py-
noBanus - [IpobeMbl ¢ ycTaHOBKOM M BBIITYCKOM, HAKOIUIEHHE BATIOTHBIX 3aTpaT - 3aTOBapUBa-
HHUE CKJIQJIOB M3-32 OTCYTCTBHUSI M3HAYAJIBHON COBITOBOW cTparerum - «Pasrpy3ka ckiasoB» 3a
CUEeT JIEMITMHTA, T.€. IPOJaXKu JemieBie cedecTouMocT - OG0CHOBaHUE ISl AalbHEHIIETo Tie-
PEBOOPYKEHUS TPOMBILIIICHHOCTH;

e UMIIOPT3AMENLIEHUE B3AMEH OJOKCIIOPTOPUEHTALIMU: «['ocynapcTBeHHas mpo-
rpaMMa UMIOPT3aMEIIEHUs - Y MEHbILIEHUE UMITOPTa KaK BHENIHEro, Tak U u3 EADC - VBenuue-
HUE TOCUHBECTHIIMNA B MOACPHHU3ALINIO UMITOPT3aMEIIAIOUINX CEKTOPOB - OrpaHnueHne J0CTyIa
K pecypcaM y 3KCHOPTUPYIOLIUX CEKTOpPOB - CoKpallleHue FKCIIOPTa U BCETO BHEIIHETOPTOBOIO
o0opoTa — HakoruieHre BHEIIHEro J0Jra U MOBBIIICHHE 3aBUCUMOCTH OT YKOHOMUK OCHOBHBIX
KpEAUTOPOB (B OCHOBHOM P®D)y;

e MH®SILUOHHBIA PECYPC COXPAHEHMS T'OCIPEIIPUATHI: «HeobxoammocTs
MOJIEP’KKU PEAIbHOTO TOCCEKTOpa - JIbroTHBIE KPeAUThI Ha MOMOJIHEHUE OOOPOTHBIX CPEACTB -
VYBenudeHue npeioxkeHus aeHer - Poct ungusmuu - ObecrieHenne 000pOTHBIX CPEACTB Mpe-
IPUATUI;

e MACCOBOE COIIMAJIBHOE XWJIBbE: «Heo6Xx0o1uMOCTh JbIOTHBIX KPEAUTOB Ha JKUIbE -
JIbroTHBIE KPEAUTHI HAa CTPOUTEIBCTBO KUJIbS - Y BEIHMUEHNE KPEAUTOBAHUS MHBECTHUIIHH - PocT
UHQIISAIIA | POCT MIPOIEHTHBIX CTABOK, KOPOTKHE JACHBTY - HEBO3MOXKHOCTh HITOTEKH U PHIHOY-
HOTO CTPOUTEIBCTBA KUIbSI.

MaxposKOHOMHYECKHE TIOCIEACTBUS MTOAOOHBIX HHCTUTYTOB - B CO3/IaHUH «aBTOMATHYECKUX
aKceJepaTopoB-1eCTaOUIN3aTOPOBY, T.€. IO KOHTPACTY C aBTOMATHYECKHUMH CTAOMIN3aTOpaMu
KaK MpaBWJIaMHy, padOTaIOIUMHU Ha CTiaXKUBaHME KoyeOaHUI BBIITyCKa U II€H, BBIILICIIPUBEICH-
HbIe HAOOPBHI MOJUTHK TMMOCTOSHHO BBIBOAST SKOHOMHKY M3 COCTOSIHUSI KaK BHYTPEHHETO, TaK U
BHEIIHEro 0ajaHca, OCKOJIbKY 110 IPUPOJIE CBOM BeChbMa NPOLMKINYHbBI. Henb3s, Bopouem, oT-
pHUIIATh BO3MOXKHBIN MOJIOKUTEIbHBIN 3(D(PEKT TaKuX «IecTabUIn3aToOpOB» M JOITOCPOYHOTO
pocra. ['maBHOE, UTO XOTEIOCH ObI OTMETUTH, YTO B JTIOOOM ClTydae, TAKOW pOCT TOpaso U3MEH-
YyHBee, MEHEEe YCTOMUUB, T.€. TOpa3ao 0osee HUKINYCH.

Pesxum, HanpuMep, TOJIUTUKA OOMEHHOTO Kypca B JAHHOM KOHTEKCTE TaKKe IMOKa3aTelieH,
0COOEHHO 11 BHENIHero Oaanca. C 0JHOM CTOPOHBI YMCTO TUTABAIONITUN OOMEHHBIM KypC — 3TO
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OOIIeN3BECTHBIA aBTOMATHUECKHUI CTaOMIM3aTOP BHEIIHEW TOPTOBIIH, C APYroi — UKCUpOBaH-
HBIH KypC SIBJISIETCS «<HOMUHAIBHBIM SIKOPEM», T.€. TOKE IPaBUIIOM MOHETAPHOU MOJIUTHUKH, CTJja-
KHUBAIOUIIM KoJie0aHus 11eH. BpIOOp MpOMeXyTOUHBIX PEKHMOB, KaK MOKHO 00jiee yAaleHHBIX
OT ATUX IPABUJI, MOBBIIIAET JUCKPELIMOHHOCTh BAJIFOTHOM MOJIMTHUKHU CO BCEMU €€ HEOCTaTKaMu
U MIOCIIEJICTBUSMH B BUJIE U30BITOYHBIX KOJIEOaHUN 0OMEHHOTO Kypca, YTO B YCIOBUAX MPEIEIbHO
OTKPBITON 3KOHOMUKH PecryOnmku benapych 3HaUMTENbHO TOBBIIIACT HEOMPEACIECHHOCTD IS
AKCIIOPTHOTO CEKTOPa, a, 3HAYUT U i Oobield mosioBuHbl BBII cTpansL.

[Touck permieHuil peanbHBIX SKOHOMHUYECKUX MpoOieM 0e3 co3gaHus JOATOCPOUYHBIX YIPO3
YCTOMYMBOCTH 3KOHOMHUYECKOTO POCTa — 3TO U €CThb OCHOBHAs MaKpPOIKOHOMHYECKas 3a/adya
CTPYKTYpHBIX pedopM s3koHOMUKHU PecriyOnuku benapyce.
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Ilankosa Examepuna Baaoumuposna

acnupanm,
aKoHoMuueckozo paxynomema BI'Y(e.Munck)

INPUMEHEHMUWE INTPUHIUIIOB JJOI'MCTUKHU AJIAA HIEPEPACIHTPEAEJIEHUSA
CBIPBEBBIX 30H B JIBHOKOMIIVIEKCE

Ha nporsskeHnr MHOTMX JIET JIEH CUUTAETCsA TPAAMLIMOHHON M CTPATErM4eCKOU KyJIbTypOH,
KOTOpasi BbIpalllMBaeTCs MpaKTUYeCKU Ha Bcell Teppuropun benapycu. Haia ctpana HaxoauThes B
30HE YMEPEHHOT0 KJIMMaTa, KOTOPBIA 0oJiee APYruxX MOAXOIUT JUIsl BBIPAIIMBAHUS 3TON KYJIbTYpHI.
JI€H Ha mpOTSKEHUH MHOTHX JIET SIBJISIETCSl YHUKAJIBbHBIM pecypcoM Hamieil ctpanbl. O1HaKo, JIbHS-
HOM MOJIKOMIUIEKC UMEET psijl Mpo0seM, KOTOpbIe TPeOYIOT SJKOHOMHUYECKH B3BEILICHHOTO PELICHHUs,
Y BOIIPOCHI CTPYKTYPBI JIbHSHOTO MOJKOMIUIEKCA KaK B TEOPETUYECKOM acleKTe, TaK U C IpaKTHye-
CKOM TOYKH 3PEHMSI SBIIIOTCS aKTyaJIbHBIMU.

B mocneame ropl TeMa JIbHa CTaia 0COOCHHO akTyanbHOU. JIEH BocTpeOoBaH, a 3TO 3HAYUT,
4YTO HE0OXOAMMO Pa3BUBAThH €r0 MPOU3BOACTBO. ECTh MHEHUE, UTO (YHKLIIMOHUPOBAHUE JILHSHOIO
MOJIKOMITJIEKCA B peCIyOJIMKe XapaKTepu3yroT JiBe ocoOeHHocTu. [lepBas — moTeHIMal MOJAKOM-
IUIeKCa CYLIECTBEHHO MPEBBIIIACT MOTPEOHOCTh BHYTPEHHET O PhIHKA, YTO, C OJAHOM CTOPOHBI, Ompe-
JIEJII€T €ro SKCIOPTHYIO OPUEHTALUIO, & C IPYTOl — CTaBUT B 3aBUCUMOCTb OT KOHBIOHKTYPbI MHU-
pOBOTO pbIHKA. Bropas — opranusauuu nepBoit cepsl MOAKOMIUIEKCAa TOYTH HOTHOCTBIO PacIoio-
’KEHBI 32 py0eKOoM, UTO TaK)KE CTaBUT €r0 B 3aBUCUMOCTh OT TEHJICHIIHIA, TPOUCXOISAIINX HA MUPO-
BOM PBIHKE MAaIlIMH, MEXaHU3MOB U TEXHOJIOIMYecKoro ooopynosanus [1].

JIpHOMOIKOMILIEKC benapycu nepexuBaeT He JIydllne BpeMeHa. JIMXopaauTs ero Crajio B
Hayajsie CTOJIEeTHUs, KOTJa YPOBEHb PEHTA0EIbHOCTH JIbHOIPOAYKIUHI MPUOIU3HICS K HYIIIO, @ IOTOM
omyctuJcs eme Huxe. B 2005 roxy, Hanpumep, oHa coctaBuiia MUHyC 30 MPOIEHTOB, B CIAEAYIOIIEM
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