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The article analyzes the theoretical foundations of the independence of the central bank
and its real practice in the United States and the Republic of Belarus as examples of not only
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domestic and foreign experience, but also examples of different approaches to the
independence of the central bank.
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HezaBrucuMoCTh LIEHTpaAIbHOTO OaHKa SBISAETCS KIHOYEBBIM (pakTOpoMm B
obecrnieueHUr CTaOMIBHOCTH (PUHAHCOBOW CHCTEMBI U SKOHOMHUKH B 11eJioM. B
TEOPHUH, HE3aBUCUMOCTD LICHTPAJILHOTO 0aHKa 03HAYaEeT, YTO OH HE MOJIBEPIKEH
BIIMSTHUIO TIOJUTUYECKUX M DKOHOMHYECKUX MHTEPECOB, YTO MO3BOJISIET €MY
MIPUHUMATH PEIICHUS, OCHOBAaHHBIC Ha OOBEKTUBHBIX SKOHOMHYECKUX IMOKa3a-
Tensx. B mpakTrke, HE3aBUCUMOCTD IICHTPAIBHOTO 0aHKa MOXET OBITh peau-
30BaHa Pa3IMYHBIMU CIIOCOOAMU, U €€ CTEIEHb MOXKET BapbUPOBATHCS B 3aBU-
CUMOCTHU OT KOHKPETHOM CTpaHbl U €€ SKOHOMHYECKON CUCTEMBI.

He3aBucuMocCTh 1IeHTpaIbHOTO OaHKa SIBIISICTCS KIFOYEBBIM (DaKTOPOM B
obecrnieueHU cTa0UIIbHOCTU (PMHAHCOBOM CUCTEMBI K 9KOHOMUKHU B I1€JI0M. ITO
CBSI3aHO C TE€M, YTO LICHTPAIbHBIN OAHK SIBJISIETCSI OCHOBHBIM PETYJIATOPOM (H-
HAHCOBOM CHUCTEMBI U MMEET 3HAYUTEIhLHOE BIIMSIHUE HA DKOHOMHUKY CTPaHBI.
Ecnu nenTpanbHblil 0aHK HE SBIISIETCS HE3aBUCUMBIM, OH MOXET OBITh MOJIBEP-
KEH BJIUSHUIO TIOJIMTHYECKUX M SKOHOMHUYECKUX MHTEPECOB, YTO MOXKET MPHU-
BECTH K HeA(D(PEKTUBHOMY yIIPABICHUIO YKOHOMHUKOM.

Teopust HE3aBUCUMOCTH IIEHTPAIBLHOTO 0aHKa OCHOBaHA Ha HJee O TOM,
YTO ICHTPAIBHBIN OaHK JIOJHDKEH OBITh HE3aBUCHUMBIM OT TOJIUTHYECKUX U IKO-
HOMHUYECKUX MHTEPECOB, YTOOBI OH MOT IPUHUMATH PEIICHHS, OCHOBAaHHBIC Ha
00BEKTUBHBIX YKOHOMHUYECKHX TTOKa3aTeIAX. ITO 03HAYAET, YTO IIEHTPAJTbHBIN
0aHK JJOJDKEH UMETh aBTOHOMUIO B IPUHSITUU PEIICHUM, HE TIOIBEPTasiCh BIUS-
HUIO TOJINTUYECKUX U IKOHOMUYECKUX UHTEPECOB.

OnHuM U3 KITIOYEBBIX (PAaKTOPOB HE3ABUCUMOCTH LIEHTPAJILHOTO OaHKa SIB-
JISIETCSl €T0 OpraHu3alMoHHas CTpyKTypa. LleHTpanbHbiil 0aHK AOJIKEH UMETh
HE3aBUCHUMYIO CTPYKTYpY, KOTOpasi MO3BOJIIET €My MPUHUMATh PEIICHUS, HE
MOABEPrasiCh BIUSHUIO MOJUTUYECKUX U SKOHOMUYECKUX UHTEPECOB. DTO MO-
KeT ObITh JOCTUTHYTO ITyTEM CO3/IaHUsI HE3aBUCUMOI'0 COBETA JUPEKTOPOB, KO-
TOPBIM IPUHUMAET PEIICHHS, OCHOBAHHBIC HA OOBEKTUBHBIX YKOHOMHUYECKHUX
IIOKa3aTeIsIX.

Jpyrum KIIr04eBbIM (haKTOPOM HE3aBUCHUMOCTH LIEHTPAJIBHOTO OaHKa SB-
JseTcs ero (puHaHCOBas HE3aBHCUMOCTh. LleHTpabHBIM OaHK JTOKEH UMETh
(hMHAHCOBYIO HE3aBUCUMOCTbD, YTOOBI OH MOT IIPUHUMATD PEIICHUS, HE ITOIBEP-
rasichb BJIUSHHIO MOJUTHYCCKUX U IKOHOMUYECKUX HHTEPECOB. ITO MOXKET OBIThH
JIOCTUTHYTO IMYyTEM CO3JaHUs HE3aBUCUMOIO OIOJKETa, KOTOPBIM MO3BOJISET
LEHTpaJTbHOMY OaHKYy NPUHUMATh PEIICHUS, OCHOBAaHHbIE Ha OOBEKTUBHBIX
SKOHOMHYECKHUX IMOKA3aTeIIAX.
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Hauuonanshsiil 6ank Pecriy6nuku benapych siBisieTcsi rocy1apcTBEHHBIM
IIEHTPaJIbHBIM OAHKOM, KOTOPBIA ObLI co3/iad B 1991 roay. OCHOBHOM 11€JIbIO
HanunonansHoro 6anka siBnsieTcs odecreyeHue cTabuiabHOCTH (PUHAHCOBOM CH-
CTEMBbI K 5KOHOMUKH B LIEJIOM.

Hanmonanshseiii 6ank PecnyOnuku benmapych nmeer opraHu3alimoHHYIO
CTPYKTYpY, KOTOpasi MO3BOJISIET €My MNPHUHUMATh PEIICHUS, OCHOBAHHBIE Ha
O00OBEKTHBHBIX IKOHOMHUYECKUX Tokazarensax. OmgHako, HarmoHanbHbIi OaHK
TAKXKE MOJIBEPKEH BIUSHUIO OJIUTUYECKUX U SKOHOMUYECKUX UHTEPECOB, UTO
MOJKET MPUBECTU K HEIPHEKTUBHOMY YIIPABICHUIO YIKOHOMHKOM.

Cornacno 3akony Pecniyonuku benapycs "O HannonansHom 6anke Pec-
nyonuku benapyce", HaimoHanbHbIM OaHK SBIISIETCS TOCYAapCTBEHHBIM Opra-
HOM, KOTOpbIil nogunnserca [IpasutensctBy PecniyOnuku benapyck. 910 03Ha-
yaeT, yTo HanroHanpHbIi 0aHK MOABEPKEH BIUSHUIO MOJIUTHYECKUX U DKOHO-
MUYECKUX MHTEPECOB, UYTO MOKET IMPUBECTH K HEIPPEKTUBHOMY YIIPABICHUIO
SKOHOMUKOM.

®denepanbHas pezepBHas cucrema CIIA (OPC) spnsieTcs He3aBUCUMBIM
[EHTPAIbHBIM OAHKOM, KOTOPBIH ObLT co3fiad B 1913 rogy. OCHOBHOM 11€J1bI0
OPC sBnsierca obecrieyeHue CTaOUILHOCTH (DUHAHCOBOW CHCTEMBI M HKOHO-
MUKHU B LIEJIOM.

O®OPC uMeeT opraHu3allMOHHYI0 CTPYKTYPY, KOTOpasi HO3BOJISIET MY MpH-
HUMATh PEIICHUS, OCHOBAHHBIE Ha OOBEKTUBHBIX YKOHOMUYECKHUX IOKa3aTe-
aax. ®PC uMeeT He3aBUCHUMBIN COBET AUPEKTOPOB, KOTOPBINH MPUHUMAET pe-
IIEHNWS, OCHOBAHHBIC HA OOBEKTUBHBIX IKOHOMUUYECKUX MOKA3aTEsIX.

Cornacno 3akony o @enepanbHoil pe3epBHOU cucteme, OPC sBisieTcs
HE3aBUCHUMBIM OPTaHOM, KOTOPBIN He noaunHsercs [IpasurensctBy CLIA. 910
o3Hayaet, 4To O®PC nmMeer MHAHCOBYIO HE3aBUCUMOCTbD, YTO MO3BOJISET EMY
NPUHUMATh PEIIeHUs, OCHOBAHHbIE Ha OOBEKTUBHBIX SKOHOMUYECKUX MOKa3a-
TEJAX.

O®PC Taxke UMEeT He3aBUCHUMBIHN OIOKET, KOTOPBIN TTO3BOJISIET €My TIPH-
HUMAaTh PEIICHUS, OCHOBAHHBIE HAa OOBEKTHUBHBIX YKOHOMHYECKUX IOKa3aTe-
nsx. ®PC ue 3aBucur ot IlpaButensctBa CIIIA B (puHAHCOBOM OTHOIICHUH,
YTO IMO3BOJISIET €My MPUHUMATh PEUICHUS], HE TTOJABEPTasICh BIUSHUIO MOJUTH-
YECKUX U SKOHOMUYECKHX UHTEPECOB.

B 2008 roxy ®PC npunsna psa mep s ctabmin3anuu (GUHAHCOBOH CH-
CTEMBI, BKJIIOUAs] CHUKEHUE MPOLIEHTHBIX CTABOK U MPEIOCTABICHUE SKCTPEH-
HOM momoIy 6aHKaMm. DTU MEpbl ObUTU MPUHSTHI 0€3 BIUSHUS MOJTUTHUECKUX
1 SKOHOMHYECKUX UHTEPECOB, U OHU TTOMOTJI CTaOUIU3UPOBaTh (PUHAHCOBYIO
CUCTEMY U SKOHOMHKY B LIEJIOM.

Emé npumepom peanpHoM npaktuku aesteabHoctd @PC sBisiercs ee no-
nuTHKA KonrmdecTBeHHOro cmsardyenus. B 2010 rogy @PC Hauana nporpammy
KOJIMYECTBEHHOTO CMSITUEHHUSI, KOTOpask BKJIIOUYaja MOKYIKY ITOCY1apCTBEHHBIX
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oOnuranuii i yBeJIMUEHUs JACHEKHOW Macchl B SKOHOMHUKE. JTa MOJUTHKA
ObL1a MpUHATA 0€3 BIUSHUS MOJUTUYECKUX U SKOHOMUYECKUX HHTEPECOB, U
OHA MOMOTJIa CTUMYJIUPOBATh SKOHOMUYECKUN POCT U CHU3UTh YPOBEHB O€3pa-
OOTHUIIBI.

OnHuM U3 MpUMEPOB pealibHOM npakTuku aearenbHoctd HBPD sBnsercs
ero peakuusi Ha 3koHomuueckuid kpuzuc 2011 roma. B 2011 rogy HBPbB nipu-
HSUJIO PAZl Mep JUIsl cTabmin3auny GUHAHCOBOM CUCTEMBI, BKITIOUAasl MOBBIILICHUE
MPOIIEHTHBIX CTABOK M OrPAHMYEHHUE JOCTyNa K BaIOTHBIM ONEpanusM. JTU
MephI OBLITH MPUHSATHI O] BIUSHUEM MOJUTHYCCKUX U SKOHOMUYECKUX MHTE-
pPEcoB, U OHU HE TTOMOTJIU CTaOWJIU3UPOBATh (DUHAHCOBYIO CUCTEMY M IKOHO-
MHKY B LIEJIOM.

Jpyrum npumMepom peasibHOM NpaxkTuku aesrenbHoctd HbPbD ssisiercs ero
NOJIMTHKA BamtoTHOTrO KOHTpouist. B 2015 romy HBPB BBen BayltOTHBIN KOHTPOIIb,
KOTOPBIM OrpaHUYIII IOCTYH K BAIFOTHBIM OMEpalisaM. JTa MoJIMTHKa Oblia Mpu-
HSTA MO/ BIUSHUEM IMOJIMTUYECKUX U SKOHOMHYECKUX MHTEPECOB, U OHA HE TO-
MOIJIa CTaOUIM3UPOBaTh (PUHAHCOBYIO CUCTEMY U SKOHOMHUKY B IIEJIOM.

He3aBucuMocTh 11eHTpasibHOTO OaHKa SIBISETCSA KIIOYEBBIM (aKTOPOM B
obecricueHUN CTaOUIBHOCTH (PMHAHCOBOM CHUCTEMBI U SKOHOMHUKH B IICJIOM.
OPC sBisieTcss HE3aBUCUMBIM IIEHTPATBHBIM OAHKOM, KOTOPBIM JIEMOHCTPH-
PyET CBOKO HE3aBUCUMOCTHh OT MOJIUTUYECKAX M 3KOHOMHYECKUX HHTEPECOB,
MPUHUMAs PEIICHUS, OCHOBAaHHBIC HA OOHEKTUBHBIX YKOHOMUYECKUX MTOKa3aTe-
nsx. HBPB, Ha000poT, siBNIsIeTCS TOCYAapCTBEHHBIM IIEHTPATBHBIM 0aHKOM, KO-
TOPBIN NOABEPKEH BIMSHUIO TOJTUTUYECKUX U IKOHOMUYECKUX UHTEPECOB, YTO
MOXET MPUBOIUTH K HEAP(DEKTUBHOMY YIIPABICHUIO SKOHOMHUKOM.
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