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OCOBEHHOCTY COBPEMEHHOM NH®IALMOHHOW MOJINTUKM
PECIMYB/IMKWN BEJTAPYCb

E.l1. /IUCUYEHOK, KaHO. 3KOH. HayK, 00U.

E.B. 3aposKkuHa, cmyoeHm, 3 Kypc

[onoukul 2ocyoapcmeeHHsbIl yHusepcumem umeHu EsgpocuHuu lNonouykod,
benapyce

B cmamee u3sy4yeHbl ocobeHHOCMU UHQAAUUOHHbIX npoueccos 8 Pecnybruke
benapyce Ha cospeMeHHOM 3smane pas8uUMUA U NPOAHA/U3UPOBAHbI K/KOYeBble
Gakmopel, 8auAouwUe Ha OUHaMUKYy nompebumernsckux ueH. Ocoboe sHUMaHue yoe-
/71eHo 8030elicmauro 8as1I0MHO-KYPCo80U NOAUMUKU, 0071apu3auuu 3KOHOMUKU, U3-
oepxeK npou3zsoocmea, 20cyo0apCmeeHH020 peayaupo8aHua ueH u 3apabomHol
naamel HG yposeHs UHGAAYUU. BbiasneHsl meHOeHuuU K omHocumesnbHol MaKpo-
3KOHOMUYECKOU cmabunbHOCMU U CMPYyKMypHO-U30epHKOBOMY Xapakmepy UHGAA-
yuu. CoenaHel 86180061 06 3hchekmusHOCMU peanu3yemol aHMUUHGAAYUOHHOU no-
AUMUKU U onpedesnieHbl HanpasneHusa 2ocyoapcmeeHHolU 3KOHOMUYecKol cmpame-
2UuU Nno noodoepuaHuUr ueHosol cmabusbHocmMu U Yycmol4uso20 COUUAbHO-
9KOHOMUYECKO20 pa38umusa CMpaHel.

Knroueasble cnosa: uHpnayus, Pecnybnuka benapyce, nompebumesnbCKue ueHesl,
8a/1OMHbIU KypC, 001apU3ayus, 20Cy0apcmeeHHoe peayauposaHue UeH, 3KOHOMU-
YyecKkas NoAUMUKA.

B coBpemeHHbIX YyCN0oBUAX TPpaHCPOPMALMM HALUMOHANBHOM SKOHOMUKN U U3-
MeHEeHW BHELHE3IKOHOMMYECKON KOHBIOHKTYPbl 0CObY0 3HAaYMMOCTb NpuobpeTaeT
aHaIM3 MaKPO3KOHOMMYECKMX MPOLIECCOB, OKa3blBAOLIMX HEMOCPEACTBEHHOE BAMA-
HWEe Ha YCTOMYMBOCTb COLMANbHO-IKOHOMMYECKOrO Pa3BUTMA CcTpaHbl. OAHMM U3 Ta-
KMX NPOLLECCOB ABAAETCA MHOAALUMSA, OTPaXKatoLas M3MeHeHNe 0bLLIEero YpoBHA LEH U
BbICTYNatoLLAA Ba*KHEMLWMNM MHAMKATOPOM COCTOAHMA SKOHOMMKM.

AKTYyanbHOCTb UccneaoBaHns nHdaaumm 8 Pecnybnmke benapycs obycnosneHa
HeobxoAMMOCTbiO Nepexoda oT GOPMaNbHOro aHaAM3a ANHAMMKA LEH K BbISBAEHMIO
$aKTOpPOB N MexaHM3MOB POPMMUPOBAHMA UHONALMKM HA COBPEeMEeHHOM 3Tane. He-
CMOTPA Ha perynapHyro nyoankaumio MHPAALMOHHbLIX MOKasaTenen B opuLmManbHOM
CTAaTUCTMKE, AaHHbIe MaTepuasbl, Kak MPaBMAO, HOCAT ONMCATE/bHbIN XapaKTep 1 He
NO3BO/IAOT B NO/IHOM Mepe PaCKPbITb CNeunPuKy MHPAALMOHHbLIX MPOLLECCOB B YC/0-

389



BMAX M3MEHEHMA BaNIIOTHO-KYPCOBOM MOAUTUKM, CHUKEHWUS YPOBHA A0N/1apM3aLmMn U
rocy4apCTBEHHOMO PeryiMpoBaHmna LieH.

Llenbto nccnenoBaHuaA ABNAETCA BblABAEHNE 0CODEHHOCTEN MHPAALMKM U KAtO-
YeBbIX IKOHOMUYECKUX BAKTOPOB, ONpeaenArmx ANHAMUKY LEH B COBPEMEHHbIX
YCNOBMAX Pa3BUTMA IKOHOMUKM Pecnybamnkm Benapycb. Peannsauma nocTaBAeHHOM
Lenn npeanonaraeT conocrtaBneHme GakTUYECKMX M MPOTrHO3HbIX MoKasaTesen MH-
GNAUMK, @ TaKKe aHaNM3 CTPYKTYPHbIX M MHCTUTYLIMOHANbHbIX GAaKTOPOB, GopMMpy-
OLLMX MHDNALUMOHHbBIE NPOLECCHI B HALMOHAIbHON 3KOHOMMUKE.

NMHONAUMA KaK MaKPO3IKOHOMUYECKOE ABNEHME TPAANLMOHHO paccMaTpmUBaeT-
CA B paMKax MOHETapHOW, CTPYKTYPHOM 1 M34EePKKOBOM KOHLENUNI. B Knaccnyeckom
NOHUMaHUN UHONALMA TPAKTYETCA KaK pe3ynbTaT M3ObITOYHOrO AEHEXKHOro npeaso-
YKEHMA NO OTHOLWEHMIO K 06BEMY MPON3BOAMMBIX TOBAPOB M ycayr. OgHaKo B yCN0BK-
AX TPaHCHOPMaLMOHHON SKOHOMMKN N aKTUBHOTO FOCY/1apCTBEHHOrO BMeLlaTebCTBa
B LlEHOBbIE NPOUECChl AaHHbIN NOAXO/ He NO3BONAET B NONIHON Mepe 0OBbACHUTL crne-
LMOUKY MHONAUMK B OTAENbHbIX CTPpaHax, BKAtoYan Pecnybanky benapyce.

B coBpemeHHbIX MccnenoBaHMAX BCE Bonbluee 3HAYeHNe NPUAAETCA CTPYKTYP-
HO-MHCTUTYLLIMOHANbLHOMY NMOAX0AY, B PaMKax KOTOPOro MHONALMSA paccmaTpuBaeTca
KaK pe3ynbTaT B3aMMOAENCTBUA PbIHOYHbIX MEXAaHU3MOB, aAMUHUCTPATUBHOIO pery-
NIMPOBAHMA, BAIOTHO-KYPCOBON MOAUTUKU U CTPYKTYPbl HALMOHANbHON 3KOHOMMUKMU
[1]. C 3TOM TOYKM 3peHuns MHONALMOHHbIE NpoLEecchl GOPMMPYIOTCA HE TONBbKO MOA,
BO34EMCTBMEM MOHETAPHbIX GAaKTOPOB, HO M BCAEACTBME M3MEHEHUA U3AEPIKEK NPO-
M3BO/ICTBA, LLEHOBbIX OXUWAAHMMN, @ TAKKE NHCTUTYLIMOHA/IbHbIX OrPaHUYEHU.

MMpMeHeHMe AaHHOro NoAxoAa NpeacTaBAAeTca LenecoobpasHbIM Aas aHa-
nv3a nHonaummn B Pecnybnnke benapycb, MOCKOAbKY HalLMOHaAbHAA 3KOHOMMKA Xa-
PaKTePU3yeTCa BbICOKOM [I0NEeM perynnpyemblx LeH, 3HaYMTeIbHbIM y4acTUem rocy-
napcrea B GOPMMPOBAHUM IKOHOMUYECKOM MOAUTUKM U OTPAHUYEHHOWN CTEMEHbLHO
LLEHOBOWM KOHKYPEHLMM Ha OTAENbHbIX PbIHKAX.

MHDNAUMOHHbIE Npouecchl B Pecnybanke benapycb B COBPEMEHHbIX YCNOBMAX
dbopmunpytoTcs noa BO3AENCTBMEM COBOKYMHOCTU BHYTPEHHUX M BHELIHMX GaKTOPOB,
cpeay KOTOpbIX KAHOYEBOE 3HAYEHME MMEOT Ba/ItOTHO-KYPCOBasA AMHAMMKA, CTPYKTY-
Pa 3KOHOMMWKM, YPOBEHb A0NNAPU3ALNN NOTPEOUTENBCKOTO PbIHKA, M3A4EPMKKM MPO-
M3BO/CTBA M rOCYAapPCTBEHHOE peryampoBaHue LeH. B oTanumne oT npeaplayuimx ne-
PUOAOB, COBPEMEHHbIN 3Tan XapakTepuayeTca OTHOCUMTE/IbHOM MaKpPO3KOHOMMYe-
CKOM CTabUNbHOCTbIO M 3amMea/IeHMEM TEMMOB POCTa NOTPEDOUTENBCKUX LIEH.

CyuiectBeHHbIM GaKTOPOM MHONALMM OCTAETCA BANtOTHbIN Kypc Benopycckoro
pybns, BANAHME KOTOPOro 0B6yc/IOBAEHO MMMOPTHOM COCTaBAAIOLLEN B CTPYKTYpE Mo-
Tpebnenns n npomnssoacTea. Mo gaHHbIM HaumoHanbHoro 6aHka Pecnybankun bena-
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pycb, B 2023—-2024 rr. Habatoganacb OTHOCUTENbHAA CTabUAbHOCTb OOMEHHOrO Kyp-
Ca, YTO OrPaHNYMBANO TPAHCAALMIO BHELIHMX LLEHOBbIX LLUOKOB Ha BHYTPEHHMM PbIHOK.
3TO N03BONAET rOBOPUTb O CHUMKEHWM POAU AEBANbBALUMOHHOIO GakTopa No CpaBHe-
HWIO C KPU3UCHBIMKW NEPUOoLamm NPOLLJIOTO AeCATUNETHUA.

BAnAHWE BaNtOTHOrO Kypca Ha AMHAMMKY NOTPEeOUTEeNbCKMX LEH HOCKT npe-
MMYLLLECTBEHHO OMNOCPEAOBAHHbIN XapaKTep U peannsyeTca Yepes CTOMMOCTb MMNOp-
TUPYEMbIX TOBAPOB, CblpbA M MPOMENKYTOUHbIX pecypcoB. CTeneHb nepesaymn BasjtoT-
HbIX KonebaHnn B MHONALMIO 3aBUCUT OT AO0M MMMNOPTHOM COCTaBaAwoWeN B cebe-
CTOMMOCTM NPOAYKLMMU N YPOBHA 3aBUCUMOCTU BHYTPEHHEIO PbIHKA OT BHELWHWX MO-
CTaBOK [2].

B 2023-2025 rr. CHM»KeHne MHPNALMOHHOIO AaBNEHMA CO CTOPOHbI Ba/OTHOTO
Kypca 6bino 0bycnoBAEHO He TO/NbKO €ro OTHOCKMTE/NbHOM CTabWAbHOCTbIO, HO M
TpaHchopmaLMeln MexaHM3MOB BaAOTHOrO LeHoobpa3oBaHMA. OrpaHuyeHune wuc-
N0/1b30BaHNA MHOCTPAHHOM BatOTbl B PACHETAX M CHUMKEHME BAJIOTHbIX OXMAAHWUM
9KOHOMMWYECKMX areHTOB CNOCOOCTBOBA/IM YMEHbLUEHWNIO CKOPOCTU M MaclWwTabos ne-
penayn BaNtOTHbIX LLOKOB B NOTPEOUTENbCKME LEHDI.

OAHOBPEMEHHO C 3TMM Ha COBPEMEHHOM 3Tane 3aMeTHO COKpaTK/Iacb A0NNa-
pU3aumMa 3KOHOMUKKU. CHUKEHNE A0NMN BANOTHbIX COeperKeHnn HaceneHma n orpaHu-
YeHMe MCNONb30BaHNA MHOCTPAHHOM BantoTbl B LieHOOHBpa3oBaHMM cnocobcTBOBaNM
YMEHbLLEHWNIO YyBCTBUTENIbHOCTM NOTPEDOUTENBCKUX LIEH K KPAaTKOCPOUYHbIM KYPCOBbIM
KonebaHmam. B pesynbTaTe MHOAAUMA B Honblien cTeneHn GopmMpyeTca 3a CYET
BHYTPEHHNX PAKTOPOB, @ HE BANIKOTHbIX OXKMAAHWN.

Ba*KHbIM 3/1eMEHTOM aHaNM3a ABNAETCA AMHAMMKA LUEeH Ha OTAE/IbHble rpynmbl
noTpebuTenbCckMx ToBapoB. [NA OLEHKM YCTOMYMBOCTM LIEHOBbLIX MPOLLECCOB pac-
CMOTPUM U3MEHEHME CPpeaHNX NoTpebuTenbekmx LeH 3a 2023-2025 rr. (tabanua 1):

Tabnnua 1 — CpeaHune LeHbl Ha oTAenbHble NoTpebuTenbCckne ToBapbl B Pecnybamke
benapycb 1 nx aguHammka B 2023 — 2025 rr.

HanmeHoBaHue CpeAHAn UeHa, pyo. % A;i;\%ﬂpsgcggé y
(o] .

ToBapa nekabpb 2023 1. | aekabpb 2024 1. | aekabpb 2025 . nekabpb 2023 1.

KapTodenb 0,84 0,88 0,91 108,3

Macno  camBou- 2287 2340 2410 105,4

Hoe

Konbaca  cbipo- 25 88 26,60 2730 105,5

KonyeHas

MaKapOHHble 3,08 3,15 322 104,5

nsnenmsa

Conb 0,65 0,67 0,69 106,2

NcmoyHuk: [3].
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[aHHble Tabanupbl CBMAETENLCTBYIOT 06 yMEepeHHOM pocTe LieH N0 OCHOBHbIM TO-
BapHbIM MO3UUMAM, YTO NOATBEPKAAET OTCYTCTBUE PE3KMX MHPAALMOHHBIX BCMIECKOB.
Hanbonblwasa ycToM4MBOCTb LIEeH Habato4aeTcs Mo CoUManbHO 3HAYMMbIM TOBapaM, YTO
BO MHOIOM CBA3aHO C AENCTBMEM MEP roCyAapCTBEHHOMO PeryIMpoBaHums.

FocynapcTBEHHOE peryanpoBaHme LeH ABAAETCA OAHOM M3 KAKOYEBbIX OCODEH-
HoCTel coBpemMeHHOW MHOAAUMOHHON Mmoaenn B Pecnybamke benapyck. Focyaap-
CTBEHHOE BO34eNCTBME Ha LleHO0bpa3oBaHMe OXBaTbIBAET WWMPOKNIM NepedyeHb CoLm-
albHO 3HAYMMbIX TOBAPOB M YCAYr, BK/AOYAA MPOAOBO/IbCTBEHHbIE TOBAPbl MEPBOM
HeobX0AMMOCTH, KUANLLHO-KOMMYHabHbIE YCAYTM U TPAHCNOPT.

C 0AHOWM CTOPOHbI, LLEHOBOE peryamMpoBaHMe NO3BONAET CAEPKMBATb KPATKO-
CPOYHble NHDAALMOHHbIE KonebaHmA 1 obecneymBaTb COLMANbHYIO 3alLMTY Hacene-
HWA. C ApYyromn CTOPOHbI, AANTeNbHOE COXPaHeHNEe QUKCMPOBAHHbIX UAM OFrPaHUYEHHO
Peryanpyemblx LEeH MOXKET MPMUBOANTL K UCKAXKEHUIO LUEHOBbLIX NPOMOPUMIA, CHUKE-
HWIO peHTabenbHOCTM Npou3BoamTenet n GOPMUPOBAHMIO CKPBITbIX MHDAALMOHHbBIX
NPOLLEeCCOoB.

B coBpeMeHHbIX YCIOBUAX YKa3aHHbIE PUCKM B 3HAYMTENbHOM CTEMEHM CrAaXM-
BAOTCA 32 CYET KOHTPOAA M3AEPIKEK M aApPeCHOM NOAAEPKKM OTAE/bHbIX OTpacien
3KOHOMMKM.

OTAENbHOrO BHMMAHMA 3aCNY)KMBAET COMOCTaBNEHME NPOTrHO3HbIX N PaKTMYe-
CKMUX NOoKa3aTenen MHGAALMK, No3BoaAoLEE OLEHUTb 3POEKTUBHOCTb PeaNN3yeMo
AHTUMHPNALUMOHHON NONUTUKM [4].

B Tabnuue 2 npoBeaeHO conocTaBaeHne GakTMYEeCKOro M NPOrHO3HOro 3Have-
HWA YPOBHA MHPAALUMM B 2023 — 2025 rr.

Tabnuua 2 — [MporHosHble M GakTUYecknme nokasaTenu uHobnaumm B Pecnybaumke

benapycb
fon MporHos nudnaumm, % dakTnyeckana nHdnaumna, %
2023 7,0-8,0 5,8
2024 00 6,0 52
2025 00 6,0 5,0

icmoyHuk: [5].

ConocTtaB/ieHWe AaHHbIX AEMOHCTPUPYET NONOKUTENBHYIO ANMHAMUKY obecne-
yeHma bonee HNM3KOro GaKkTMYECKoro ypoBHA MHONALMM NO CPABHEHMIO C €€ NPOrHO3-
HbIMM 3HAYEHMAMM. ITO CBMAETENbCTBYET O 3HAYUTE/IbHOM BAMAHUWU MHCTUTYLMO-
Ha/lbHbIX QAKTOPOB, MPeXKAe BCEro rocyAapCTBEHHOrO PEryMpoBaHMA LEH M KOH-
TPOANA 38 AMHAMMKOWN N3AEPIKEK MPOU3BOANTENEN.

PocT 3apaboTHOM NaaTbl B pacCMaTPUBAEMbI NEPUOL HE MPUBEN K YCKOPEHMIO
MHOAALMMK, YTO YKA3bIBAET Ha M3IMEHEHME MexaHM3Ma GopMMpPOBaHMA UeH. o AaH-
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HbIM BencraTa, yBenmyeHme HOMMHaNbHOM 3apaboTHOM NAaTbl CONPOBOXKAAN0OCH PO-
CTOM NPON3BOAMTENBHOCTM TPyAa M HE BbI3Ba/NO CYLLECTBEHHOMO AAaBNEHWMA Ha Mo-
TpebuTenbckme LeHbl. Takum obpa3om, 3apaboTHaA naata Ha COBPEMEHHOM 3Tane
He BbICTYNaeT CaMOCTOATEIbHbIM MHPAALMOHHbBIM APANBEPOM.

OTCyTCTBME BbIPAXKEHHOTo MHPAALMOHHOTO adpdeKTa pocTa 3apaboTHOM NaaThl
CBMAETENbCTBYET O TOM, YTO YBE/IMYEHME AOXOA0B HAaceNeHUsA CONPOBOXKAANOCH PO-
CTOM NPOW3BOAUTENBHOCTM TPYyAa M adanTaument M3aepek Npom3BoacTBa. ITO OT-
IMYaEeT COBPEMEHHbIN 3Tan OT NpeablayLinX Nepruoaos, Koraa pocT 3apaboTHoOM naa-
Tbl BbICTYNAN OAHUM M3 KNtOYEBbIX GaKTOPOB MHONALMOHHOIO AaBAEHUS.

MpoBeaEHHbIM aHann3 nHbsuMmn B Pecnybnmnke benapycb Ha coBpeMeHHOM
aTane eé pa3BUTUA NO3BONAET CAeNaTb BbIBOA O TpaHcPopMaLMmM MexaHn3amos dop-
MWPOBAHNA MHONALUMOHHbBIX NPOLEccoB. MHPAALMA XapaKTepusyeTca yMmepeHHbIMM
TEMMNAaMM POCTa M NPENUMYLLECTBEHHO CTPYKTYPHO-U3AEPKKOBbIM XapaKTEPOM.

B COBOKYMNHOCTW BbIABAEHHbIE OCODEHHOCTU NO3BONAIOT OXapaKTepPmM3oBaTb CO-
BpeMeHHyto nHonaumMto B Pecnybnmke benapycb Kak «ynpaBasemyto», Gopmupyto-
ytoca  Noa,  BO3AEUCTBMEM  MPEMMYLLECTBEHHO  BHYTPEHHUX  CTPYKTYPHO-
MHCTUTYLMOHaNbHbIX dakTopos. [aHHaa modenst obecneymBaeT KPAaTKOCPOUHYIO Lie-
HOBYO CTabUAbHOCTb, OAHAKO OAHOBPEMEHHO GOpMMPYyeT MOoTeHUManbHble A0Aro-
CPOYHbIE PUCKM, CBA3AHHbIE C OrPAHUYEHUEM PbIHOYHBIX CTUMY/IOB M MCKaXKeHMeM
LLleHOBbIX CUTHANOB.

B aTOM cBA3M AanbHeENMe UCCNeaoBaHMA MHPAALUMOHHbBIX NPOLLECCOB Npea-
CTaBNAOTCA LenecoobpasHbiMM B KOHTEKCTE OLLEHKW YCTOMUYMBOCTM AOCTUIHYTOM Lie-
HOBOW CTabMIbHOCTM U onpeaeneHna ONTMMaAbHOrO COOTHOLIEHMA PbIHOYHbLIX 1 aa-
MWHUCTPATUBHbIX MEXAHU3MOB PEryIMpoBaHMNA MHOAALMN.

NTaK, K KNt0YeBbIM OCOOEHHOCTAM COBPEMEHHOM UHPNALMN OTHOCATCA CHU-
KeHue A0NNapu3aLmm 3KOHOMUKN, OTHOCUTEIbHAA CTabMAbHOCTb BAtOTHOrO Kyp-
Ca, aKTMBHOE rocyapCTBEHHOE peryanmpoBaHue LeH n ocnabaeHne BANMAHMA 3apa-
H6OTHOM NAaTbl Kak GaKkTopa MHPAAUMOHHOIO AasneHma. ConocTaBneHme NPorHos-
HbIX U PAaKTUYECKUX MOKazaTenen MHbNAUMM noaTBep)KaaeT 3dPEeKTUBHOCTbL pea-
NN3YyEMON aHTUMHONAUMOHHOM MOAUTMKM, OAHOBPEMEHHO YyKa3blBad Ha Haanyune
NOTEHUMaNbHbIX AONTOCPOYHbBIX PUCKOB, CBA3AHHbIX C MCKAXKEHMEM PbIHOYHbIX Le-
HOBbIX MPOMNOPLMNA.
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