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AHHoTanus. B crathe paccMoTpeHa HHGUIALUS KaK OJHA U3 TJIaBHBIX MPOOJIEM HKO-
HOMUKH cTpaHbl. [IpuBeeHBI BUABI, TOKA3aTENN U COLUATLHO-9KOHOMHYECKUE TTOCIIe -
ctBust uHpsmu. IlpoananusupoBan ypoBeHb uHGuAuMM B Pecmybnuke bemapycs,
HpeATI0KEeHBl MEPOIPHUSTHS 110 CHIDKCHHIO HH(IISIINY B CTPaHe.
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KiroueBble cjoBa: nHQIANMSA, WHIEKC MOTPEOUTETBCKUX II€H, MOHETapHAas MOJIH-
TUKa, UHQISIIIHOHHBIC 0KUIAHUS, ICHEXKHAs Macca.

Ha cerognsmauii neHs UHQISIMS SBISETCS OJHONW M3 TTIABHBIX MPOOJIEM B DKOHO-
MHUKE CTpaHbl U MPEICTaBIsCT COOOW M3OBITOK JACHET B OOpaIlleHWH, BEAyIIHMH K HX
00ECIICHEHUIO M POCTY TOBAPHBIX IICH.

Wudnsus BoipaskaeTcss B HENPEPHIBHOM, YCTOWYMBOM U 00ILIEM pOCTe IIeH, OPOXK-
JAEMOM JTUCTIPOTIOPIIUSIMU BOCIIPOM3BOJICTBA B PA3IMYHBIX c(hepaX PhIHOYHOTO XO35M-
ctBa. Paznuuaior mosa3yuyro uH@ussuuio (poct 1eH He 6oxee 10% B ron), raazonupy-
ouryo (poct ueH ot 10-20 go 50-200% B roa) v runepuHEIANUIO (POCT LIeH Oojee
50% B mecs u 6oaee 100% B rox).

OcHOBHBIE COIMANTEHO-9KOHOMHYECKHE MOCIEACTBUS UHQIISIIIMKA CBOJSATCS K CIeay-
IOIIEMY

1) cHIKEeHHE peaNbHBIX JOX0J0B HACEICHHUS;

2) nepepacmupeiereHue J0X010B U O0raTcTna;

3) CHIDKEHHE UHTepeca K JOITOCPOYHBIM LEIsM;

4) obeciieHEeHUE ICHEKHBIX COSPEIKECHUN;

5) yXyauieHue ynpaBisieMOCTH SKOHOMHKH.

[Tokazarenem, XapakTepU3yOIIUM ypPOBEHb UH(IIALNY, SIBISETCA HHAEKC NMOTPedu-
TeJabCKHUX HeH. [Ipu pacuere yunThBacTCs BapbHUpOBaHUE B 0A3MCHOM MEPUOJE BpeMe-
HU 3aTpaT HAa NPHOOPETEHHE OMPEICIICHHBIX TOBAPOB U YCIYT, (DOPMHUPYIOIIUX TaK
HA3bIBAEMYIO MOTPEOUTENBCKYIO KOp3UHy Orar. B e€ cocTaB BKIIOYAIOTCS Ba)KHEUIITHE
CTaThH PACXOJIOB: MPOIYKTHI IMUTAHUS, KUIbE, OJCK/A, TPAHCIIOPTHBIC U3JICPIKKH, pac-
XOJIbl HA MEAUIIMHCKHE U 00pa30BaTeNbHbIE YCIYTH.
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Pucynox — /Innamuka usmMeHenusi ypoBHs uHpasiuuu B Pecnyosiuke beapych 3a
2018-2021 rr. (unaexc uHGIASIUUU B %)
[Mpumeuanne — Mcrounuk: coOCTBEHHAs pa3padoTKa Ha OCHOBE [1]

[To nanaeiM Harmmonansaoro 6anka PecryOnuku benapych, nagusnus B 2018 roxy
coctaBuia 5,6%, a B 2019 rony — 4,7% (nipu ueneBoM napamerpe He Bbime 6% u 5%
COOTBETCTBEHHO), YTO OTPAXKEHO HA PUCYHKE.

Ha 2020 ron nndusiuus B benapycu Obia 3arutanupoBaHa Ha ypoBHE He Oosee 5%,
oaHako B okTsi0pe 2020 mokazaTenb MPEBBICHI 3alUIAHMPOBAHHBIA M [0 MTOTaM roja
coctaBun 7,4%, 4TO HarJIsSIHO M300pak€HO HAa PUCYHKE 1. DTO 0OBACHSAETCS PSIOM
HeTpeIBUICHHBIX BbI30BOB. Cpei OCHOBHBIX U3 HHX:
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L4 CHMKCHHEC BHCIIHCTO M BHYTPCHHETO CIIPpOCa BCICACTBUC IMTAaHACMUN KOPOHOBU-

e ocmnabnenue poccuiickoro pyons k gomiapy CIIA;

e  pocT UH(MIAUOHHO-/IeBATbBAIIMOHHBIX 0KHUIAHUM;

®  CHIDKEHHE JIOBEpUs K OAHKOBCKOU cHCTEME.

PasBuTHe cutyaruu BO MHOTHX CIIydasx TPeOOBAIO MPHUHITHS HECTAHIAPTHBIX pe-
miennii. B atux ycnoBuax HaruoHanbHBIH OaHK OCYIIECTBISI THOKYIO MOHETApHYIO
MOJIUTUKY, HAIPABJICHHYIO, C OJHON CTOPOHBI, HA MAaKCUMAJIbHYIO OJJEPKKY OaHKaMU
PEaAbHOTO CEKTOpa YKOHOMHUKH, C IPYroi — Ha COXpaHEHUE MaKPOIKOHOMHUYECKOH cba-
JAHCHPOBAHHOCTH ¥ CIICP>KUBAHUE WHQIISIIIHH.

st Toro 4To0bI CTAOMIN3UPOBATH MPOIECCHl HA BATIOTHOM M JCTIO3UTHOM PBIHKAX,
Hanmonaneheiif 6ank B cepeanne 2020 r. BepHyJICs K MOAX0AaM M0 peanu3alii MOHe-
TapHOW MOJIUTUKHU, MPEANoNaralonmM 6omee kECTKUA KOHTPOJb 32 U3MEHEHHEM pPYyO-
JIeBOM JIeHe)KHON 0a3bl. C ATOW IEenbi0 OBUIO NMPHOCTAHOBICHO IEHCTBUE IMOCTOSTHHO
paboTarommX WHCTPYMEHTOB PEryJupoBaHUsl JUKBUIHOCTU. B TO xe Bpems Harwmo-
HAJTBHBIN OaHK HAaYaJI IPEIOCTABIIATh, OAaHKaM KPEIUTHI HA CPOK OT 6 10 12 MecsIieB.

M3meHeHre MoAX0I0B K peanu3alid MOHETapHOM MOJUTHKHU cedst onpasaao. B pe-
3yJbTaTe HAa BHYTPEHHEM BAIOTHOM PBIHKE HAOIIOAAIOCh OTHOCHUTEIHFHOE paBHOBECHE
MEXIy CIIPOCOM M MPEJIOKEHHEM Ha MHOCTPAHHYIO BaJIOTy, OTTOK JICTIO3UTOB U3 OaH-
KOBCKOI'O CEKTOpa CYIIECTBEHHO 3aMelIwicsa. B cOBOKymHOCTH Takue (PakTophl, Kak
CHIDKeHHEe OOMEHHOro Kypca Oermopycckoro pyOusi, OTTOK ACTO3UTOB M H3MEHEHHE
MOJIXO/IOB K MPOBEACHUIO MOHETAPHOW IMOJIMTHKH, OOYCIIOBIIIN 3aMeIJICHHE PUPOCTa
HIMPOKOH AeHeKHOU Macchl. E€ cpeqnee 3Hauenue B aekabpe 2020 r. yBeIUYHIOCH IO
OTHOIIEHUIO K Aekabpro 2019 r. Ha 5,4 % npu nporrno3Hom nuamnaszone 8—11 % [2].

OpnHako ¢ TeYeHHEM BpPEMEHHU MO Mepe BOCCTAaHOBICHHUS HPKOHOMHUK Hayana pacTd
mupoBas nHQusIu. [[eHTpaibHbIe OaHKM BEIYIUX CTPAH HE YKEJIAU MOBBIIIATh CTaB-
Kd J71s1 O00phObI ¢ MHGOIAIUEH, TaKk KaK 3TO MOTJIO MPUOCTAHOBUTH BOCCTaHOBIICHUE
HKOHOMHYECKOTO POCTa TMOCJE MaHJEMHH W BBI3BATH POCT 0E3pabOTHIIBI, YTO B UTOTE
MPUBENIO K POCTY MUPOBON MHGIAINH, B MEPBYIO ouepenb UHOISIUU B KPyMHEHIINX
3amaJHbIX CTPaHAaX, 0 UCTOPUUECKH BHICOKHX YPOBHEH

Poct MupoBoi#t nH(ALNK B OOJBIIUHCTBE CIy4YaeB BBI3BIBAECTCS M30BITOUHOM SMUC-
CHEH PEe3epBHBIX BAIIOT. JTa SMHUCCUS BBI3BIBAET MOBBIIIEHUE MUPOBOTO COBOKYITHOTO
CIpoca, 4TO BJI€YET YBEJIMUEHHE BHEUIHETO CIpoca Ha OelopyccKyio MpoaykKuuio. Poct
BHEIIIHETO CIPOCa OKa3bIBAE€T CTUMYJIHMPYIOIEE BIUSHUE HA POCT BHYTPEHHETO CIpoca
Ha OTE€YECTBEHHbIE U UMIIOPTHBIE TOBAPHI U YCIYTH.

IToBBIlIEHNE COBOKYIIHOTO CIIPOCA HAa OTEYECTBEHHYIO MPOAYKIHIO JOHKHO COOT-
BETCTBOBAaTh CIIOCOOHOCTH SKOHOMMKHM HapaluBaTh TEMIIbl BbITycKa. Ecimu cmpoc
yCKOpsieTcsl OBICTpEe, B IKOHOMHUKE HAOJFO1aeTCs TIOBBITIICHHAS MHMIISAIHUS.

Taxk, nporno3usie napamerpsl HHQuAIUKU Ha 2020 — 2021 rr. OplTH B nipeaenax 5%.
Opnnaxo uHusiust o utoram 2021 roga cocraBuna 9,97%, mokaszarenb MPEeBBICKI Tie-
JIEBOHM MPOTHO3 MouTH B JBa pasa. [lo cpaBuenuto ¢ 2020 rogom UHOIAIUS 3aMETHO
yckopuiachk. IHTepecHO, 4TO OQUIMAIBHBIA YPOBEHb MH(DIISALNN CYIIECTBEHHO HIIKE,
YeM OILLYIIEHHUS JIFOJEH, KOTOPbIE OIEHWIN POCT LieH Ha ypoBHE 14,5% B 2021 roay. I1o
utoram 2021 roga Genopycckuii py0Jib KpEHIICS K TPEM OCHOBHBIM BaJIIOTaM, YTO CTa-
JI0 criep kuBaroImuUM pakTopoM it pocta uHIAIMH [3].

®OyHKIMOHUpOBaHUE 3KOHOMUKH Pecrybnmuku benapych B nepBoM momyroaunu 2022
. BO MHOTOM ONPEJENSUIOCH BIMSHUEM T'PYMIbl BHEIIHUX (aKTOPOB.
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YacTh U3 HUX BKJIIOYAET B c€0sI COBOKYITHOCTh C(hOPMHUPOBABIIMXCS Ha Hadano 2022
. TEHJCHIUH B pa3BUTUU MHPOBON AKOHOMHKH. [lpyras 4acTe (akTOpOB, OKa3aBIIMX
3HAYMMO€ BIIMSTHHE HA YCIO0BUS (DYHKIIMOHUPOBAHUS OEJIOPYCCKOM SKOHOMUKH, CBsI3aHA
¢ ycuieHueM B ¢eBpaine — mapte 2022 1. CaHKIIMOHHOTO JaBJIEHUs B OTHOIIEHUH Pec-
nyonuku benapycek n Poccuiickoit @deneparum.

Taxum 00pazom, B IEpBOM IMOIYTOAUN TEKYIIETO To/1a Oeopycckas SKOHOMUKA Obl-
Ja BBIHYXJIEHa NEPEUTH Ha aJanTallMOHHbIN peXUM pabOThl K 3HAUUTEIBHO W3MEHUB-
IIMMCSI BHEILIHUM YCJIOBUSIM.

N3navaneno HanumonanwHeld 6ank PecnyOnuku bemapychk mmanupoBan mo uroram
2022 rona cHu3uTh MHGIAIMIO 10 6%. OqHako ycuieHue B ¢gespane — mapre 2022 r.
CaHKIIMOHHOTO JIaBJICHUs B OTHOIIEHNU Poccum m Bemapycu BbI3Bano Beruieck HHOIS-
LIMOHHBIX U JA€BAJIbBALIMOHHBIX OXKUIAHUH.

B cooTBeTrcTBUM € JaHHBIMM OIIPOCA HACEJIEHUs, OKUaeMasi MHQIISUS B Clelyto-
e 12 mecsues Beipocna ¢ 14,2% B gexadpe 2021 r. no 16,7% B mapte 2022 1. B pe-
3yJbTaTe TOJBKO B MapTe NOTPEOUTEIHCKUE LIEHBI BEIPOCIIN K MIPEABIAYIIEMY MECSITY Ha
6,1%, rogoBas uHdsaus cocraBuia 115,9%, nocturnys ypoBHs mapta 2015 r.

B stux ycnoBusix HanuoHanbHbIN OaHK C LIENBIO MPOTUBOAECHCTBUS HEOIATONPUST-
HBIM TEHJECHLUSAM MPOBOJIWI THOKYIO MOJIUTHKY, ONEPATUBHO MIPUHUMAs HEOOXOAUMBIE
Mepbl 0 crabuwinm3anuy (pUHAHCOBBIX PBHIHKOB. Tak craBka pedmHaHCHpOBaHUS C |
mapta 2022 r. 6b11a moBbIIIeHa ¢ 9,25 10 12 IpoIeHTOB TOJO0BbIX.

3a 6 mecsneB 2022 T. UHIEKC MOTPEOUTENBCKUX 1IEH YBEIUYWICS B TOAOBOM BBIpa-
xenun ¢ 109,97% B nexadbpe 2021 r. mo 117,6% B utone. Munekc 6azoBoit undmsiuu
npu 3ToM coctaBuil 119% B rogoBOM BbIpaK€HUH, UHJEKC IIEH Ha TOBAaphbl U YCIYTH,
YPOBEHb LIEH Ha KOTOPBIE PETYJIUPYETCsl TOCYAAPCTBOM, a TAK)KE 3aBUCUT OT CE30HHBIX
daktopoB — 113,9%.

B 3akiroueHne MOKHO KOHCTaTHPOBATh, YTO OAHKOBCKAsi CUCTEMA B LIEJIOM CIPaBHU-
Jach ¢ BBI30BAMM, C KOTOPBIMH CTOJIKHYJIach Oeopycckasi 5KOHOMHKA B IIEPBOM MOJIY-
roguu 2022 r. ChopMupoBaHHbIE MOHETApHBIE YCIOBHUS OIpaHUYUBAIIN Pa3BUTHE HH-
(IISIMOHHBIX MPOLIECCOB B TOW Mepe, B KOTOPOW 00ecreyuBaics KOMIPOMUCC MEXKIY
NOJJEPKKOM SKOHOMHMKM M POCTOM LIEH. B TeKyImuX ycloBHSX CTpPEMJIEHHE NOCTUYb
3asBJIICHHOTO II€JICBOTO YPOBHS MHQIIALMU MMEI0 Obl OoJiee CHIIbHBIE HETaTUBHBIE T10-
CJEACTBUS JJI1 SKOHOMUKH CTpaHsbl [4].

TakuM 00pa3oM, rI1aBHOU LEJIBI0 IKOHOMUYECKOW MOJUTHKHU CTpaHbl coryacHo ['oc-
yapCTBEHHON MPOrpaMMBbl COLMAIEHO-AKOHOMHYECKOTo pa3Butus PecryOnuku bena-
pycb Ha 2021-2025 roapl sSBASETCS AOITOCPOYHBIM POCT OJIArOCOCTOSHUS TPpaKIaH 3a
CYeT MOJEPHM3ALMM SKOHOMMKH, HapallMBaHUE COLMAIBHOIO KaluTalla, a TaKXke Co-
31aHrue KOM(POPTHBIX YCIOBHM JUIS )KU3HU, pa0OTHI H caMOpeaTn3aIiuy yeinoBeka [S].

JUis 1ocTHXKEeHHsl TOCTABICHHON eI HEOOX0UMO 00EeCTIeUUTh JOIrocpoyHoe 3¢-
¢dexTrBHOE (DYHKIIMOHUPOBAHWE AHTUHH(DISIMOHHONW IMOJUTHKH CIEAYIOUIMMHA JeHi-
CTBUSIMU:

v CHWKeHHEM WH(IAIMOHHBIX OKMIaHUN M MOBBIIICHHUEM JIOBEPHS K SKOHOMHYE-
CKOH MOJMTHKE FOCYAapCTBa;

v/ MOBBIIICHUEM JIOBEPHs K HAIMOHAILHOW BAJIOTE W OCIA0JIEHHEM 3aBUCHMOCTH
9KOHOMMKH CTpaHbl OT NHOCTPAHHOW BaJIIOTHI;

v yBEJIMYEHHEM CTAaBKH pe(PUHAHCHPOBAHHS B COOTBETCTBHH C YPOBHEM HH(JIS-
1M, TAK)KE CHIPKEHHEM CTAaBKH I10 JIETIO3UTaM M KpeAUTaM B OeJIOpyCCKUX pyOIIsx;

v/ yCTaHOBJIEHHEM TIPEIENIOB POCTa JEHEKHON MacChl;

v’ yBenmuenneM BBII, He MCHONB3Yst SMUCCHIO;
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v\ JIUKBUIVPOBAHHUEM CYHIECTBYIOLIEH IUCIPONOPLUU B LEHOOOPA30BAHUM U
YMEHBIIIEHHEM TeMIIa POCTa aJIMUHUCTPATUBHO PETYIUPYEMBIX IIeH U TapuQoOB;

v YCOBEpIIEHCTBOBAHUEM HAJIOTOBOW IMOJMTHKM B YAaCTH IIPO3PAUYHOCTH M IIPEM-
CKa3yeMOCTH Ha CPEAHECPOUHBIN EPUOL;

v pa3sBUTHEM KOHKYPEHIIMIO M CHIIKEHUEM MOHOIIOIM3ALMH YKOHOMUKHY,

v HUCIOJIb30BAHUEM HOBBIX TEXHOJIOTHM U MMIIOPTO3aMEMIAIOIIETrO IPOU3BOICTBA C
1EJIbI0 YMEHBIIIEHUS POJIM UMITOPTA HHQIISIITUOHHBIX TIPOIIECCOB M3-3a TPAHUIIBI.

['MaBHBIM MHCTPYMEHTOM B PEIICHUH MPOOIEeMbl HH(IISALNN U TAPAHTOM JJIUTEIHHO-
ro, CTaOWJIBLHOTO M TIOCTYIATEIHLHOTO PAa3BUTH SKOHOMHKHU SIBIISETCS ONTHMM3AINS
CTPYKTYpbI (haKTUYECKU HUCIIOJIb3YEeMOM B CTpaHE JEHEKHOM MacChl (T. €. ONTHUMH3AIIH
COOTHOIICHUS! HAIMYHBIX JICHET U JICTIO3UTOB) KaK B HAIIMOHAJIBLHOM, TaK U B MHOCTPAH-
HOM BaIoOTe.
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