3KOHOMMKA ¥ YITIPABJIEHUE HAPOJHBIM X031iICTBOM
VJIK 338.5

[TPOBJIEMbI PET'YJIMPOBAHWA MHOJIAMOHHBIX ITPOIIECCOB B
PECITYBJIMKE BEJIAPYCb

A. 1. IYVHEHOK
JIOKTOP SKOHOMHUYECKUX HAYK, podeccop,
Nuctutyt skonHomuku HAH benapycu

AHHOTaAIUA:

B crartbe uccnenyrorcs npobiieMbl TOCYyIapCTBEHHOTO PEryIHpOBaHUS HHDIA-
LIMOHHBIX MpoIleccoB B 3KOHOMUKe Pecny6nuku benapycs. Ilokazano, uro B mocne
neBanbBaluu Oenopycckoro pyons B 2011 roagy B Oenopycckoil SKOHOMHUKE cCTaa
JOMUHUPOBATh UHQIALMS TPEIIOKEHUs (M3AEPHKEK), YTO PEe3KO MOHU3MIO 3 dek-
THBHOCTh MOHETapHBIX MEp PETYJIHPOBAaHUS 3KOHOMHUKH. J[aHBI peKOMEHAAMH 10
JIOTIOJIHEHUIO JIEHEKHO-KPEAUTHBIX PbIYaroB OTpaHUYEHUs MHQIALUU UHCTPYMEH-
TaMH aHTUMOHOIOJBHOMN IOJUTUKH, BBEICHUIO JTONOJHUTEIBHBIX MEpP COLMAJIbHOU
3aIATHl HACEJICHUS Ha OCHOBE COBEPIICHCTBOBAHUS IOKAa3aTelIed OLUEHKH YpPOBHS
UH)IALNH.

BBEJIEHUE

B skxoHOMMYECKON JMTEpPAType pacIpOCTpaHEHA TOYKA 3PEHUS, YTO OJHOM W3
1eJiel TOCYJJapCTBEHHOTO PETYJIMPOBaHUs sBNsgeTCs nojaasneHue uHpsuuu [1]. Tlo-
X0JKasi TPAKTOBKA TJIACHUT, UTO «aHTUUHQIISIITUOHHAS TMOJUTHUKA — 3TO KOMIUIEKC Mep
M0 PEryJMpOBaHUIO0 PKOHOMHUKH HAMpaBIEHHBIX HAa 00pbOy ¢ uHusmmei» [2]. To
€CTh, aBTOPBI TAKOTO TOJIX0/1a MPEIIOIAratT, 4To HHIAIUS cama 1Mo cede 3710, U ¢
HEel HeMPEMEHHO HY>KHO OOpOThCS, JKENATENbHO - 10 MOJHOM mobesl. BmecTe ¢ Tem,
€CTh M 00Jiee B3BEUICHHBIC MOAXO/bl K PETyJIUPOBAHNIO UH(IISIIMOHHBIX MPOIIECCOB.
B wactHOCTH, €cTh MHEHHE, YTO TJIaBHAS 11€7b aHTUUH(IIAIIMOHHOMN MOJIUTUKHU — ClIe-
7naTh WHOQIAIUI0 YOpaBIsieMOW M OClIaOUTh €€ HEeraTHBHBIE COIMAIbHO-IKOHO-
Muyeckue nocieactsus [3]. EcTe Touka 3peHus, 4To yrpaBiieHue UHOIAIUOHHBIMU
MPOIECCAMUIIPEICTABISET COOONH COBOKYMHOCTh MHCTPYMEHTOB TOCYIAapPCTBEHHOIO
peryJMpoBaHMsl, HAMIPABJICHHBIX Ha CHUKeHHE UHQIAIMKU. CTOPOHHUKU TaHHOM TOY-
KM 3pEHHUSI TIBITAIOTCS] HAWTHU OTBET HA BOIMPOC: HYXKHO JIU JTUKBUIUPOBATH UHQISAIUIO
BOOOIIIE,TyTeM pPaAUKaAJIbHBIX MEp, WK OoJiee MPEANOUYTUTEILHON OyIeT aganTalusK
€€ OTHOCUTEIHLHO HEBBICOKUM TemmnaM? OHM CUUTAIOT, UTO 11€JIb AHTUUH(IISIITUOHHOM
MOJIMTUKY 3aKJIFOYAETCS B TOM, YTOOBI CAeNaTh UHQIISINIO YIIPaBIIEMOM, a €€ ypo-
BEHb — JIOCTATOYHO YMEpPEHHBIM[4].

[IpaBoTy T€X WM UHBIX aBTOPOB MOKHO OLIEHUTh, UCXOJS U3 LIEJIel IKOHOMU-
YECKOTO pa3BUTHS cTpaHbl. [IpuMmennutensHo Kk ycnoBusaM PecryOnuku benapycs, 1e-
JSIMA  MaKPOIKOHOMHYECKOTO PETYIHPOBAHUSI OOBIYHO CUYHUTAIOTCS TIO yMEHbBIIAIO-
IIEHCsl CTENIEHN 3HAYMMOCTH: OOECIEYeHHE BBICOKMX TEMIIOB 3KOHOMHYECKOTO PO-
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CTa, IOCTUKEHHE BHEIIHEAKOHOMUYECKOTO PABHOBECHSI U MUHUMU3AIUS TEMIIOB UH-
¢basuuu. B 3TOM ciiydae MUHUMU3ALMS TEMIIOB UHQIIAIMKA CUUTAETCS BaXKHOM, HO HE
IIEPBOOYEPEIHOMN 3aaUeH.

Mexnay Tem, B ocHOBE 3(D(PEKTUBHON JTOIATOCPOYHON MaKPOIKOHOMHUYECKOM TMO-
JUTUKU, 110 MHEHHUIO OOJIBIIMHCTBA YYEHBIX-3KOHOMHUCTOB, JOJDKHO JiexKaTh oOecrie-
yeHue cOaJaHCUPOBAHHOTO SKOHOMHUYECKOTO pa3ButTus. [lon cOanaHcUpOBaHHOCTHIO
CIeAyeT IOHMMAaTh HE TOJBKO COOTBETCTBHUE M B3aWMOYBSI3KY PAa3BUTHS OTIEIbHBIX
oTpaciiei, 00beMOB MPOU3BOAUMON MPOAYKIIMU U YCIIYT, MOTPEOHOCTH B HUX, HO U
COOTBETCTBHE TOBAPHBIX U JCHEKHBIX TMOTOKOB. COamaHCUPOBAHHBIA SKOHOMHUYE-
CKHI POCT MOAPa3yMEBAET MO CO00 HaJIMYHME YCTOWYMBOTO Pa3BUTHS SKOHOMUKHU
0e3 pe3KUx M3MEHEHUW U CMajoB, CTAOMIBHOCTH LIEH, MOJAJAEPKaHUE PABHOBECHOTO
BHEITHETOProBOro OajiaHca, cTaOMIbHBII OOMEHHBIN KypC HallMOHAJIBHON BaIIOTHI,
BBICOKHI YPOBEHb 3aHATOCTH TPYAOCHOCOOHOTrO HaceieHus. COalaHCUPOBAHHOCTD
MPEAIONIAraeT, YTO BEJIMYMHA U CTPYKTYpa COBOKYIHOTO CIIPOCa COBMAAAIOT C aHa-
JOTUYHBIMH MapamMeTpaMu COBOKYITHOTO MPEMJIOKEHHUS, T.€. €CJIA BECh NMPOU3BEICH-
HBIN NPOAYKT OyAeT noTpebieH.

Hapyienue c6anaHcUpOBaHHOCTH MOKET IMPUBECTH K CYIIECTBEHHBIM MPoOIie-
MaM B JIOCTMKEHHUH MOCTABJICHHBIX LEJIEH COLMATbHO-OKOHOMUYECKOTO pa3BUTHS. B
YaCTHOCTH, YPE3MEPHOE AMUCCHUOHHOE KpPEAUTOBaHHE BO BTOpoi mosioBune 2010 r.
MPUBEJIO K YCUJICHHUIO Pa3phiBa MEXIY JICHEKHON U TOBAPHOM Maccoil, 00pa3oBaHUIO
HeCcOATaHCUPOBAHHOCTH MEXIY CIIPOCOM Ha MHOCTPAHHYIO BAJIIOTY U €€ HaJIUYHEM.
B pesynberare B 2011 1. mpou3onuia nouTy TpeXKpaTHas JI€BalbBallds HAIIMOHAJIBHOU
BAJIFOTHl U CYIIECTBEHHOE CHWIKEHHE NOXOJOB HaceneHus. lloaTomy nmpuHuMaemsble
MEpPBI IO YCKOPEHUIO TEMIIOB SKOHOMHYECKOTO PAa3BUTHSI TOJIKHBI OCYILECTBIIATHCS B
paMKax, 00ecrneurnBaroIMX COONIOJEHUE OCHOBHBIX SKOHOMHYECKUX MPOMOPLHA U
MaKpO’KOHOMHYECKYIO cOaJaHCUPOBAaHHOCTh. MIMeHHO obOecrneueHue cOaiaHcupo-
BAHHOTO Pa3BUTHS SBJISIETCS OCHOBOM cTabmibHOTO pocta BBII.

CrnenoBaTeNbHO, PETYJIMPOBAHNE TEMITIOB HH(IISAIIMN HEOOXOIMMO B T€X paMKax,
KOTOpbIE 00ECIeUNBAIOT CTAOMILHOE IKOHOMUYECKOE pa3BUTHE CTpaHbl. [Ipu sToM
1[€JIECO00Pa3HO COTJACUTHCSA C ABTOPAMH, CUMTAIOIIMMH, YTO «...CIEAyeT MPUMHU-
PUTBHCS C HEKOTOPON yMepeHHOU HHQIISAIUEH, eCli Mbl XOTHM JOOUTHCS BBICOKOTO
YPOBHSI ITPOU3BOACTBA U 3aHATOCTH» [OmmoOka! 3akaaaka He onpeaesieHa., c. 176].

Xots B cBere npuHuMaeMbix [IpaBurenscTBoM PecryOmmku benapych snepruy-
HBIX Me€p MO CTAOMJIM3allMi 3KOHOMUYECKOW CUTYyallui B CTPAHE OCTPOTa MPOOJIEMBI
3 PekTUBHON aHTUUH(IISIITUOHHON MOJUTUKU HECKOJIBKO CHU3WIIACh, HO MHOTHE BO-
MPOCHI B 3TOM HaNpaBJICHUH €llle He pelieHbl. [Ipu HecoO 0 ieHnn OCHOBHBIX MaK-
POIKOHOMHUYECKUX MPOMOPIINI U HECBOCBPEMEHHOM MPUHSATUU MEP MO UHCTUTYIIHO-
HaJIbHOMY PETYJIUPOBAHUI0 SKOHOMHYECKOTO Pa3BUTUS BO3MOXKHO YCKOPEHHUE TEM-
OB UH(JISAIUU C CYIIECTBEHHBIMU HETaTUBHBIMU MOCIICICTBUSMHU I SKOHOMUKHU.

B «OcHOBHBIX HanpaBlIeHUAX JCHEKHO-KpEAUTHOU monuThku Pecryonuku be-
napyck Ha 2013 rony», yrBepkaeHHbx Yka3zom IIpesunenta Pecnybmuku bemapych
25.09.2012 No 419 oTMeU€HO, UTO «IIeJib JEHEKHO-KpeAUTHOU nmoauTuku B 2013 ro-
Ny — CHIDKEHHE MHQIISIIIUN C TTOMOIIBI0 MOHETAPHBIX MHCTPYMEHTOB C YUETOM MEp
SKOHOMHUYECKON TMOJUTHKHU, TpuHUMaeMbix I[IpaButensctBomM PecmyOmmku bena-
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pych» [5]. D10 TpebyeT AanbHEHIIero H3yuyeHus: TEOPETUKO-METOA0IOTHUECKUX TIPO-
O6nemM MHQIAIMK, a TaKKe BBIPAOOTKM KOHKPETHBIX MPAKTHUYECKHX PEKOMEHJAIHH,
KOTOpble OyAyT CIOCOOCTBOBATH YCIIEHIHOMY COIMAJIbHO-I)KOHOMHYECKOMY DPa3BH-
THUIO CTPaHbl C MUHUMAJIbHBIMU TeMITaMH UHQIISIHH.

PE3VJIBTATHI U UX OBCYXXJIEHUE

Nunaums kak pocT 00IIero ypoBHS LIeH

CyImecTByIOT pa3MYHbIE TPAKTOBKM TepMmuHAa WH(smwms. PacmpocTtpanena
TOYKA 3PEHHsI, YTO OHA MPEJCTABISET COOOW YCTOWYMBYIO TCHIICHIIUIO MOBBIIICHUS
IIEH U 3apa00THOM IJIaThl B ICHEXXKHOM BbIpaxkeHUU. [Ipu 3TOM paznuyaroT rajomnu-
PYIOIIYI0 WH(IIAINIO, BOSHUKAIONIYIO TIPH CKAYKOOOpPa3HOM POCTE IICH; THUIICPUH-
GAAIUI0 ¢ OYCHBb BBICOKUM TEMIIOM POCTa II€H; UMIIOPTHPYEMYIO HHQIISIUI0 —
BCJICZICTBHE BO3JCHCTBUS BHEIIHUX (DAKTOPOB; KPEAUTHYIO MHQJIISAINIO, BRI3BAHHYIO
Ype3MEPHON KPEIUTHOM IKCIIAHCUEH; OTKPBHITYI0 MHOIIALNIO, MPOSIBISIONIYIOCS Ye-
pe3 pOCT 1IeH MOTPEOUTEIHCKUX TOBAPOB U MPOU3BOJICTBEHHBIX PECYPCOB; MOJABICH-
HYI0 (CKpBITYI0) MH(DISALNIO, BOSHUKAIOILYIO BCJIEJICTBHE TOBAapHOTO JAePUIMTa, CO-
MIPOBOKAAIOIIETOCSI CTPEMIIEHUEM TOCYJAapCTBEHHBIX OpPraHOB YAEp>KaThb IEHBI Ha
MIPEXKHEM YPOBHE U T.A. [6].

JHpyrue aBTOpBI paccMaTpUBaOT UHAISAIUIO KaK 00ECIIEHEHUE JICHET, MPOSBIIs-
foleecs B (hopMe pocTa IIeH Ha TOBAPhI U YCIYTH, HE 00YCIOBICHHOTO TOBBIIICHHEM
UX KadyecTBa. B aToM ciiyyae uHGISALNS paccCMaTpUBAETCs BO B3aUMOCBSI3H C Iepe-
MOJTHEHUEM KaHAJIOB JEHEXHOIo OoOpalleHus H30BITOYHOW JCHEXKHOM Maccoi mpu
OTCYTCTBUH aJICKBATHOT'O YBEIWYCHUSI TOBApHOM Macchl [7]. Ecth onpenenenus uH-
(baAIMY TPOCTO KaK MOBBIIICHUS OOIIETO YPOBHS 1I€H Ha ToBapbl U yciuyru. [Ipu uH-
(basauMKy HA OJIHY U TY e CyMMY JI€HET IO MPOIIECTBUU HEKOTOPOTO BPEMEHU MOMKHO
OyJleT KylUTh MEHbIIIE TOBAPOB U YCIYT, YeM Mpexae. B 3ToMm ciiydae TOBOPST, 4TO
3a TMpoIIe/IIee BpeMsl MOKyIaTeabHas CIOCOOHOCTh JIEHET CHU3UIIACh, IEHBIU 00ec-
LHEHWINCh — YTPATWIHN 4acTh CBOEH peasibHOM ctoumoctH [8]. IIpu satom ®@uiep C.,
Hopu6Oym P., IlImanensu P. (aBTOophl yueOHUKA) CUUTAIOT, YTO BBIPAKEHHUE «CIIHUIII-
KOM MHOIO JEHEr MPETEHAYyEeT Ha CIUIIKOM Majio€ KOJMYECTBO TOBAPOBY» SABISAETCSA
HanboJiee pacrpoCTpaHEHHBIM OnpeeieHueM HHPIAINUYT 1 O0BICHEHUEM €€ TTPUYUH
[9, c. 635]. [Ipu sToM HamboJIee BaXKHON CYIIHOCTHON 4epTOil MHOIAIUU SIBISETCS
POCT LIEH HE HA KaKOM-TO OTAECIbHBIA TOBApP, & YCTOMYMBAsA TCHACHIIMSA POCTa IIEH HA
COBOKYITHOCTh TOBapOB U YCIIYT.

Nudnsuus He o3HayaeT pocTa BCEX IIEH B YKOHOMUKE, MOCKOJIBKY BO3MOYKHBI
CE30HHBIC KOJI€OaHus 1IeH, a Ha OT/IeJIbHbIC TOBAphl (HAMPUMED, CIOKHYIO DJICKTPOH-
HYIO T€XHUKY) OHU MOTYT U CHWXKaTbcs. BaxkeH (pakT MoOBBIMICHUST OOIIEro ypOBHS
nen [10, c. 168]. CnemoBarenbHO, UHQIAIUIO 11€1€CO00pAa3HO OMPEACTATh Kak
YCTOMYMBYIO TE€HJICHIIMIO pOCTa 00IIero ypoBHs 1eH. [IprueM MOXET UJITH pedb KaK
0 KpyHHOU Tepputopuu (TpyIa CTpaH, CTpaHa, PpErMOH CTPaHbl), TaK U MO OTAEIIb-
HBIM YKPYIHEHHBIM TPYyMIaM TOBApPOB U YCIYT (MOTPEOUTETHCKHE TOBAphI, TOBAPHI
MIPOU3BOJICTBEHHOI'O HAa3HAYEHUS, YCIYTH MEPEBO3YUKOB U T.A.). OTCIO/1a BBITEKAET
OYEBHUIHBIN BBIBOJI, UTO MHACKC noTpeduTtenbekux e (MIII) ne orpaxkaer n3aMeHe-
HUE BCEX IIEH B CTpaHE, a XapaKTepHU3yeT MX JUHAMHKY MO OTPAaHMYEHHOW YKpyII-
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HEHHOU TPYIIIEe TOBAPOB, BXOANINX B MOTPEOUTETHCKYIO KOP3UHY M MOTPEOIIIEMBIX
JNIOMAIIIHUMH XO3McTBaMH. B CBsI3M ¢ 3TUM B KadecTBe 00OOIIAIOIIETO MOKa3aTes
uH}IsIIMU B MacimTabe Bcel CTpaHbl I1eJeco00pa3HO MCIOJIB30BaTh Oojiee OOIIHiA
nokazareib. MeTOI0JOTHYECKH €ro MPAaBOMEPHO PACCUMTHIBATH MCXOJIA W3 MPABOM
4acTH ypaBHEHMs oOMeHa, npeaiioxenHoro M. dumepom [117]:

I'ne: M — nenexnas macca; V— ckopocTh oOpaiiieHust aeHer; P — ypoBeHb I1eH;
@ — oGbem IIPOU3BOJICTBA.

ITpu 3TOM BMecTO 00BbEMa MPOU3BOACTBA HEOOXOAUMO YUUTHIBATh 00BEM pea-
JM30BaHHBIX B CTPaHE TOBApOB U YCIYI (KaK OTE€YECTBEHHOT'O, TaK U MMIIOPTHOIO
mpou3BoACTBa). [lyTeM cpaBHEHHSI CyMMBI LIEH BCEX TOBapOB U YCIYT B JBYX MEpPUO-
JaxX JOJDKEH OMpEeAeNsAThCS HEOOXOIMMBIA MPUPOCT ACHEKHOW Macchl (C y4eToM
CKOPOCTH X 000pOTa), KOMIIEHCUPYIOIIUI POCT TOBApHOW Macchl U UHQIsmu. Jliis
OTIpe/ICTICHUs] Ke TEeMIOB MH(IAUNK 0O0BEMBbI peaju3aliil JIBYX MEPHOJ0B HYKHO
MPUBECTH B COTIOCTABUMBII BH/I.

DaKTOpHI, BAUSIONINE Ha WHOISAIIIO

Jlist popmupoBanust 3 PEeKTUBHON aHTUUH(IIALMOHHON MOJUTUKH HEOOXOUMO
BBISIBUTH (DAKTOPBI, BAMSIONINE HA TUHAMUKY UHQIISIIMY B cTpaHe. Haile moHnmanue
IPUMEPHON CTPYKTYPBI 3TUX (PAaKTOPOB MPEACTABIECHO HA pHC.]:
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Pucynok 1 - @akTopbl, BIUAIONINE HA YPOBEHb HH(IISALIUHN B CTPaHE
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B otnnume ot o0menpuHATHIX MOIX0A0B, HA 3TOM PUCYHKE, HAPSAY C ACIEHUEM
(akTOpOB HA MOHETAPHbBIE U HEMOHETAPHBIE, BbIJEJIEHA IPYTINA HHCTUTYLMOHAIBHBIX
nerepMuHanT'. TIpu 5TOM B KaKIOM KOHKPETHOM ClIydae CTENeHb BIUSHHA (HaKkTo-
poB OyJleT pa3nyHa.

MoseTtapHyto HHOIAIUI0 OOBIYHO CBSI3BIBAIOT C MPOBOAUMON B CTPaHE JCHEX-
HO-KPEAUTHON MOJUTUKOW U 0OYCIIOBIMBAIOT Pa3pbIBOM B TEMIIAX POCTa JIEHEKHON
Macchbl U TOBapHOTO MPEUIOKEHUS, KPEAUTOBAHUEM SKOHOMUKH 0€3 HaJIM4Ms COOT-
BETCTBYIOILIETO TOBAPHOIO MOKPHITHs. CIIPOC HA TAKOE KPEAUTOBAHHUE TAKKE 3aBHCHUT
OT CTaBKHU pedUHAHCHUPOBAHUS, KOTOPAs ONpEeNsIeT IeHy KpeauTa. JeHexHsiit pe-
TYJISITOP OTPEACIISeT U BAIOTHBIN KypC, KOTOPBIA UTPaeT Cephe3HyI0 poib B (hopmu-
poBaHUU UHPIIALUOHHBIX TeHAeHIUU. [TonuTrka coepexeHni 1 HAaKOTUICHUH XO3s1i-
CTBEHHBIX OPraHMU3AIMHA U JOMAIIHUX XO3SIMCTB TAKXKE CHJILHO 3aBUCUT OT MH(IIALIH-
OHHBIX OKHIaHWH.

Bnusinue HeMoHeTapHbIX ()aKTOpPOB MPUBOAMUT K TaK Ha3bIBAEMOM HHOIAIUU
uzziepkek. B 3ToM ciydae BIMSAIOT HE 3JEMEHTHl CyOBEKTUBU3MA MPU MPOBEICHUH,
HaIpuMep, JEHEXHO-KPEIUTHON MOJIUTUKH, a BO3ACHCTBYIOT HE3aBUCUMBIE OT BOJIH
U CO3HAHUS JI0AeH OOBbEKTUBHBIE (PakTOphl. B 4acTHOCTH, MpU MOCTPOCHUU CXEMBI
BO3HUKAJI BONPOC: KyJ1a OTHECTU MH(IIALINIO, BOSHUKAIOIIYIO B PE3YJIbTATE POCTA LIEH
Ha UMIIOPTHBIE KOMIUIEKTYIOILIUE, ChIPhE U MAaTepHallbl BCIEACTBUE JIeBaJbBaLlUU Oe-
aopycckoro pyosss? C ogqHOW CTOPOHBI, TaKas JA€BaJIbBallUsl — PE3YJIbTAT AEATEIbHO-
ctu HanmonanwsHoro 6anka. Ho, ¢ npyroéi CTOpoHBI, JEHEKHBIA PEryJIATOp UMEET
JUIIb OMOCPEACTBOBAHHOE OTHOUIEHUE K YIAEIBbHOMY BECY MMIOPTHBIX COCTABJISIO-
IMX B IMPOU3BOAMMON MPOAYKUMH. B 3TOM ciydyae OCHOBHasi OTBETCTBEHHOCTH
JOJKHA BO3JIaraThCsl Ha MPEANPUATHE U HA... OOBEKTHBHBIE OOCTOSITENbCTBA, BbI-
HY>KJIalOIIHMEe 3aKynaTh TPOMEKYTOUYHBIN UMIIOPT.

AHanornyHasi CUTyalus CKJIaJbIBaeTCs ¢ MH(IALMOHHBIMU OKUJIAHUSAMH, TIPE]I-
CTaBJIIOIIUMU COOOM MPOrHO3UPYEMbIE YPOBHU POCTA LIEH, UCXOJI U3 KOTOPBIX Op-
raHU3aly U JOMAIlIHUE X031iCTBA CTPOSAT CBOIO OYyAYIIYI0 (PMHAHCOBYIO U IIECHOBYIO
MOJIMTUKY, TUIAHUPYIOT JOXOJIbI, PACX0Jbl U MPUOBLIb, @ TAK)KE HAKOIUIEHHWE U TO-
TpeOnenue. MHPISIUMOHHBIE OXUAAHUSA MPOSBISIIOTCS B Pa3MEIICHUU JIEHEXKHbBIX
CPEICTB U JAPYTUX MOABEPKEHHBIX MHQIIALNUA LEHHOCTEH B CTAOMJIbHYIO KOHBEPTH-
PYEMYIO BAJIIOTy, HEJIBH)KHUMOCTb, APYTHM€ HAJEKHbIE aKTUBBL. B naHHOM ciydae
HKOHOMUYECKUE CYOBEKThI TAK)KE YUUTHIBAIOT 0XKUJAEMYI0 MOIUTUKY HannoHanbHoO-
ro Oanka Pecniyonuku benapych, HO paccMaTpuBarOT €€ Kak 0ObEKTUBHYIO HEM30exk-
HOCTbh U CTPEMSTCS MMEIOIIMMUCS Y HUX BO3MOXXHOCTSAMH MaKCHUMH3UPOBATh I0OJIO-
KUTENbHBIA 3PGEKT 1 MUHUMHU3MPOBATh OTPUIIATENIbHBIE MociencTsus. Hampumep,
o Mepe pocta cTtaBku peduHancupoBanusi B 2011 r. u, COOTBETCTBEHHO, CTaBOK Jie-
MO3UTOB, HACEJEHUE AKTHBHO BKJIAJBIBAIO CPEACTBA Ha pyoOisieBble Neno3utbl. C
Hayajna 2011 r. pyOneBbie 1emo3UTHI BRIpOCIH B 2,2 pa3a (puc. 2). 3aTeM, 1Mo Mepe
YMEHBILIEHUSI TOXOJAHOCTH PyOJIEBbIX NEMO3UTOB M3-32 CHWKEHHS CTaBKU peuHaH-

I ®daxTop (0T sat. factor — genaromuii — TPOU3BOSIINN )—TTPUIMHA, TBIDKYIIAs CHJIa KAKOTO-THO0
mpolecca, SBICHUs, ONPEACTAIONas er0 XapaKTePUCTUKU, OT/IEIbHBIE er0 yepThl. bombIiioi JH-
nuknoneaudeckuii caoapb. 2000. JlerepmunanTa (anri. determinant; Hem. Determinante). @aktop
(vu 3reMeHT), 00YCIIOBIMBAIOINI TO HIIM MHOE SIBIICHHE. DHIMKIoNeaus conuonorun, 2009.
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CHUpPOBaHUs, TOLIEJN MEPETOK PyOJIEBHIX JEMO3UTOB B BAIIOTHBIE. TakuM 00pa3oM, mo-
nutrka HanmoHanpHOTO GaHKa BiIMsIA HA NMOBEIEHUE YIKOHOMUYECKUX areHTOB, HO B
CBOEM PKOHOMHYECKOM MOBECHUH OHU OCTABAINCH BIOJIHE CAMOCTOATEIbHBIMH.

BwMmecte ¢ TeM, CyObeKThI X03IHCTBOBAHUS JOCTATOYHO YacTO UCIONB3YIOT J1aH-
HbIE O JMHAMUKE MHQISAIMUA B CTpaHe AJIS OMpaBIaHUs COOCTBEHHOI'O IMOBBILIICHUS
IIEH U MOTHUBUPYIOT 3TO POCTOM 3arpar. B pesynbraTe MHQOISIMOHHBIE OXHUIAHUS
npeoOpa3yloTcss B CTPEMJICHHE IOJNyYUTh IOMOJHUTEIBHBIH OXOA OT HHQISALUH.
Takoe moBeneHNEe CyOBEKTOB XO3AWCTBOBAHHUS BIIOJHE MPABOMEPHO Ha3bIBaTh HH-
GASAIMOHHBIME HACTpOCHUSIMH. M1 MMEHHO MHQISIIMOHHBIE HACTPOCHHUS SBISIOTCS
BaXHBIM (DAKTOPOM HEMOHETAPHOU MHQIISIIHH.
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Pucynok 2 - Jlemo3utbl (PU3MYECKHUX JIMII B HAIIMOHAILHOW M WHOCTPAHHOM BaIOTE, MIIPI.
pyo.

[Iloku mpenokeHus TakyKe UMEIOT O0OBEKTUBHYIO OCHOBY M OOBIYHO CBSI3aHBI
CO CJICYIOMKUMU (DaKTOpaMHu:

eI3MEHEHHWE IICH Ha pecypchl U (GaKTOPBI MPOU3BOJICTBA, B TOM YHCJIE MTOCTYIIa-
IOIMX C BHEITHUX PHIHKOB,;

® CTUXUIHBIE O€/ICTBUSI MPUPOTHOTO MIIM TEXHOTCHHOTO XapaKTepa;

e ipyrue (haKTOPhI, HE3ABUCUMBIE OT BOJIM M CO3HAHMS JIFOICH.

B oTnmune oT apyrux aBTOpPOB, MBI HE OTHOCUM K ITIOKaM TPE/IJI0KESHUS U3Me-
HEHHS B 3aKOHOJIaTENIbCTBE, CIIOCOOHBIE Pa30pPUTh WJIM HA00OPOT, 3HAUYUTEIILHO 000-
raTUTh OPTaHU3allMd HE3aBUCHMO OT MX PEalbHBIX PE3yJbTaToB paboThl. Takue u3-
MEHEHHS Mbl OTHOCUM K HHCTHTYITMOHAIBHBIM IIOKAM.

[Henecoobpazno paznuyaTh (HakTOpbl UHOIAIMN U3IEPKEK KPATKOCPOUHOTO U
JOJITOCPOYHOTO JAeHCcTBUA. Hampumep, ynoposkaHue MPOIYKIIMA B Pe3yJIbTaTe OIle-
pPEeXKAIONIETO YBEIMYCHHS 3apabOTHOM TUIATHI TI0 CPABHEHHIO C JHHAMHKON TIPOMW3-
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BOJICTBA HOCUT ONIEPATUBHBIN XapaKTEP U €ro BIUSHUE JIETKO CHUMAETCS B PE3yJIbTa-
T€ Y’KECTOUEHUS «3apIUIaTHON MOJUTUKI» HA KOHKPETHBIX MPEANPUITUSIX.

['opazno cioxkHee OOPOTHCS ¢ TEXHOJOTUYECKOW OTCTAIOCThIO MPOU3BOCTBA,
3aBBIIIEHHON MaTEepUAIIOEMKOCTBIO MPOJIYKIMU, YTO HE IO3BOJISIET BIHUCHIBATHCS B
CpellHUE Ha PhIHKE M3JIEPKKU U BBIHYKJIa€T 3aBBIIIATH LIEHY Ha ToBapbl. Kpome Toro,
OTHOCUTEILHO HEOOJbIINe 00bEMBI MTPOU3BOACTBA HE MO3BOJISIOT MOJYYUTh IKOHO-
MUIO Ha MacliTabax v Takke MOTYT BECTH K pOCTy 11eH. PocT 00beMOB MPOU3BO/ICTBA
O0OBIYHO MPUBOAUT K SKOHOMHUH Ha MaciiTabax v, HA00OpOT, CBEPThIBAHUE 00HEMOB
MIPOU3BOJICTBA MIPUBOJUT K MOBBIIICHUIO YCIOBHO MOCTOSIHHBIX PAacXoOB, U, CJIEI0-
BaTEJIbHO, K POCTY 3aTpaT Ha MPOU3BOJICTBO MNPOIYKIHMHU. B 4acTHOCTH, 3TO MOATBEP-
UM KCCIIEIOBAHMSI Ha MNPUMEPE MOCTCOIMATUCTUYECKUX CTpaH, KOrja IMaJIcHUe
00BEMOB TIPOM3BOJICTBA COMTPOBOXKAAIOCH YcKopenrneM uHmsnuu [13]. B atux cimy-
Jasx 0OBIYHO HY)KHA peaybHasi MOJEPHHU3AIMS TTPOU3BOICTBA, HA KOTOPYIO TpeOyeT-
Csl 3HAYUTENBHO OOJIbIe BpeMeHH. Bo3HuKaromue npu 3ToM rnpobiieMsl ¢ (UHAHCH-
pPOBaHUEM MOTYT MPEBPATUTH ITU (HAKTOPHI B IOJITOBPEMEHHBIE.

PaccmatpuBasi MHCTUTYHHMOHANBHBIE (DAKTOPHI, MPEXKJE BCErO OTMETUM, YTO
pacnpocTpaHeHHas UX TPAKTOBKA Kak (haKTOPOB, CBA3AHHBIX C YIPaBICHUEM, PETy-
JUPOBAHUEM OTACNBbHBIX chep, o0nacTeid, I9KOHOMUUECKHUX, OOIIECTBEHHBIX OTHOIIIE-
HUW, MEp MO YIYYIICHUIO YINpaBJIEHUs, MPeoOpa30BaHUIO WHCTUTYTOB (IIpaBuI,
HOPM, YCTaHOBJICHHI) YyIpaBieHUS ASTUMHU chepaMu, ydpexIeHU yrpaBlieHUs
[Omudka! 3akaaaka He onpeaeseHa. |, Ha Halll B3IJIs/l, HE COBCEM TOYHA.

CyTb MHCTUTYLIMOHAJILHOTO TOAXO0/a 3aKJII0YACTCSl B BBIJICICHUU HE TOJIBKO YH-
CTO SKOHOMHMYECKUX M yIpaBlIE€HYECKUX (DAKTOPOB, a B PACCMOTPEHHH SKOHOMHYE-
CKHX IPOIIECCOB C YYETOM (POPMANIbHBIX U HE(HOPMAIBHBIX HOPM (MHCTUTYTOB), JA€H-
CTBYIOIIMX B OOIIECTBE. DT MUHCTUTYTHl MOTYT OKa3bIBaTh KaK MO3UTHUBHOE, TaK U
HETaTMBHOE BO3JCHCTBHE Ha Pa3BUTHE IKOHOMHUYECKHX IMpoIleccoB. B yacTHOCTH,
TEXHOJIOTUYECKasi OTCTAJIOCTh OTACIBbHBIX MPEANPUITHA 4acTO 00pa3yeTcs HE cama
nmo cebe, a BCIEACTBUE HE3aMHTEPECOBAHHOCTH PYKOBOJCTBA 3TUX NPEANPUSATUN B
TEXHUYECKOM OOHOBJIICHUU. B caMoM jiene, MoepHU3aIis TPOU3BOICTBA IPUBEIET K
HEO0OXOJMMOCTU COKpAIleHUsI pAOOTHUKOB, B TO BpeMs KaK YCTaHOBJICHHBIC MHCTH-
TYIIMOHAJIbHBIE HOPMBI TPeOYIOT 0OecTieueHrs] MaKCUMalIbHOM 3aHATOCTH U OTpaHU-
YUBAIOT BO3MOKHOCTHU JIJIi OCBOOOXACHUS OT JMIIHUX paboTHUKOB. Kpome Toro, B
CJIOKUBIIENCS WHCTUTYIIMOHAIBLHON cucTeMe Malod(p(EeKTHUBHBIE TOCYJapCTBEHHBIC
NPEANPUATHAS UMEIOT BO3MOXHOCTh TMOJy4YaTh KPEAUTHI, TOCYIApPCTBEHHYIO IOJ-
JEPKKY Kak B BHUJIE TIPSMBIX CyOCHIUM, TaKk U B (hopMe OCBOOOXKICHUS OT YILJIATHI
OTAEIBHBIX HAIOTOB. IMEHHO 1TOATOMY MO cOCTOsIHUIO Ha aBryct 2012 r. kaxaoe ne-
CATOE MPEANPUATHE TPOMBIIICHHOCTH ObLIIO YOBITOUHBIM.

[TosTomy, omnpenensis MHCTUTYLIMOHAJIbHBIC (PAKTOPBI, UX CIEAYeT paccMaTpu-
BaTh KaK COBOKYIHOCTh HOPM (MHCTHUTYTOB) MPABOBOIr'0, COIMAIBLHOIO, TICUXOJIOTH-
YECKOTO M OBITOBOTO XapaKTepa, OKAa3bIBAIOIIUX BIIMSHUE HAa YKOHOMUYECKUE TPO-
recchl. [Ipu 5TOM 3TH HOPMBI MOTYT UMETh KakK (pOpMabHBIN (3aKOHOJATEIHHO OTO-
BOPEHHBIN) XapakTep, TaKk W HUMETb He(OopManbHBIA CTaTyCc, OOYCIOBJICHHBIN
MHTEpPECAMH OIPEJEICHHBIX COUMAIBHBIX TPYIIl WIM OpraHu3alui B peain3aluu
CBOMX MOTPEOHOCTEN.
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B crnoxuBiielics MHCTUTYIIMOHATILHON CHCTEME BITOJIHE KOM(DOPTHO UYBCTBYIOT
cebst mpeanpusaTUss MOHONOJNUCTHI. [lob3ysichk NMPUHATBIMM Ha TOCYAAPCTBEHHOM
YPOBHE ME€paMu IO OTPAaHUYEHUIO UMIIOPTA, OHU UMEIOT BO3MOKHOCTh JIEMCTBOBATH
B CBOMX MHTEpPECAX U 3aBbIIIATh LIEHBI HA MPOU3BOJIMMbBIE MU TOBAphI U yciyTH. [Ipu
ATOM B HACTOAILIEE BPEMs CTEIIEHb MOHOMOJIM3ALNN JaKE€ MOBBIIIAETCA BCIEICTBHE
00pa30BaHUsI TaK HA3bIBAEMBIX «XOJIJIMHTOBY.

B cnoBape Komnmmnza xonaunroras kommanus (holdingcompany) onpenensercs
KaK KOMIIaHUsI, KOHTPOJUPYIOLIas OJJHY WJIM HECKOJbKO Apyrux komnanuid. [1omo0-
Hasi COOCTBEHHOCTh MPEJOCTABISIET BO3MOKHOCTh KOHTPOJISI HAJ[ TIOJUTUKON JA0Uep-
HUX KOMITaHWH, B TOM 4ucie B OyxraiaTepckom yuete [14, ¢. 636] u B cdepe 11eH000-
pazoBaHusA. XOJIMHTOBAasi KOMIIAHUS YacTO SBJISIETCS OPTraHU3AlMOHHBIM CTPYKTYP-
HBIM TOJpa3JeICHUEM JIi BCECTOPOHHETO KOHTPOJS NEATEIIbHOCTH MOIYMHEHHBIX
npeanpusitaid. [Ipu 3TOM cama XOJJIUHrOBas KOMIIAHHUS MOXXET HE BIIJeTh COO-
CTBEHHBIM IMPOU3BOACTBEHHBIM MOTEHLIHUAIIOM U HE 3aHUMATBCS MPOU3BOJCTBEHHOM
nesitenbHOCThIO [OmmoOKa! 3akinaaka He onpenaenena.]. [lo cytu nena, o6pa3oBa-
HUE XOJITUHTOB BEJET K JaJIbHEHIIEed MOHOIOJIM3AIMA SKOHOMHUKH, CIOCOOCTBYET
YCTAHOBJICHUIO MOHOIIOJIBHBIX 1IEH U HE CIIOCOOCTBYET Pa3BUTHIO PHIHOYHBIX OTHO-
LIEHUW BHYTPU CTPAHBI.

KoppektHoe oObenuHeHnEe NeATeTbHOCTH OCNOPYCCKUX MPEINpUSTUNR HMEET
CMBICII JJI1 00€CIeueHus MPOphIBa Ha BHEIIHUX PHIHKAX, HO OHO HE JIOJKHO COIpPO-
BOXKJIaThCsI TOBBIIIIEHUEM CTEIIEHH MOHOIIOJIU3AI[MU Ha BHYTPEHHEM pbIiHKE. BmecTe ¢
TEM, CJIEyeT YUYUTHIBaTh, YTO BO MHOTUX CTpaHaxX MUpa MPHUHSATHI 3aKOHBI, HAIpaB-
JICHHBIEC MPOTHUB JIIOOBIX (POPM MOHOTOJUCTHYECKUX OOBETUHECHHM, OKa3bIBAIOIIUX
TOPMO3SIIIIEE BIUSHUE HA PA3BUTHE SKOHOMUKH.

B ycnoBusix coxpaHsSromencs ONpeaeICHHOW MOHOIOIU3AlUN IKOHOMUKH,
Ba)KHasl POJIb JOJDKHA MPUHAJIEkKATh aHTUMOHOIOJIBHBIM opranaMm. B PecnyOmnuke
benapycer uMeeTcs COOTBETCTBYHOIIMU J€MapTaMeHT B MHUHHUCTEPCTBE 3KOHOMHKHU
Pecniybnuku bemapych, KOTOpBIi HE MPOSBIISIET JOCTATOYHO aKTUBHOM JICATCIIBHOCTH
B IIPOTHBOJICHCTBIHM MOHOIIOJIM3MY B 1IEHOOOpa3oBaHuu. Bmecte ¢ Tem, npu HaTu4Iuu
MOHOIOJIM3MA B 3KOHOMUKE, MPUHUMAIUCh HEJOCTATOYHO MPOJYMAHHBIE MEPHI IO
nubepanu3any YKOHOMHUKH, YTO TPHUBOJUIIO K YCKOPEHUIO TeMmnoB uHOmsuu. B
YaCTHOCTH, OCYILIECTBJIEHHAs B paMKax peann3aunu JupextuBsl Ne 4 oTMeHa peru-
CTpAIlMH 1I€H Ha HOBBIE TOBAPHI U YCIYTH (32 UCKIIOYEHUEM TUIATHBIX METUITMHCKHUX
yciyr), BBeneHHass Yka3om [Ipesunenta Ne 70 ot 6 deBpans 2009 r., mpusena k ce-
PbE3HOMY POCTY IIEH Ha TOBAPhI U YCIYTH.

[IpuBecTu kK poCTy 1I€H MOTYT U TaKME€ MHCTUTYIIMOHAJbHBIE IIIOKH, KaK BHECE-
HUE CEPhE3HBIX U3MEHEHUI B 3aKOHO/IATEJIbCTBO. HampuMep, Ha opraHu3aiui MOXKET
OBITh BO3JI0’KEHA OTBETCTBEHHOCTD 32 CTPOUTEIILCTBO M COJICPIKAHKUE TOPOTOCTOSIINX
CIIOPTUBHBIX COOPYKEHUM, B KOHEUHOM CUETE AT 3aTpaThl OYyT OTHECEHBI HA IICHY
peanuzyeMoil MpoayKiuu. BecbMa HETaTUBHO MOKET MOBIUATH TAKKE YKECTOUCHUE
HAJIOTOBOTO 3aKOHOJATEIhCTBA, MOCKOJIBKY OpraHU3aluu OyAyT BBIHYKICHBI KOM-
MEHCHUPOBATh YBEIIMYEHUE OTUYUCICHUN B OIOJKET MOBBIIIICHUEM II€H. BIOJKETHBIM
neUIUT TaKke BeneT K MHPISuu. ITOT Aeunut GUHAHCUPYETCS WM 3a CUET Je-
HEKHOW SMHCCHUU, WIN 3a CUET KPEAUTOBAHMS MPABUTEIIBCTBA CO CTOPOHBI LleHTpo-
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Oanka. B obomx ciydasix HemszOexHa WHQISIMSA, MPU MIEPBOM BapuaHTe — Oojee
ObICTpast, IPU BTOPOM BapHUaHTE — C OTCPOUYKOI BO BPEMEHH.

[TockonpKy HallMOHAJIbHAsA YKOHOMUKA MPECTABIAET COOON CIIOXKHYIO CUCTEMY
C MHOTOYHMCJIEHHBIMU M B3alMO3aBUCHMBIMU CBSA35IMHU, IPEJCTAaBJICHHAs Ha puc. 1
KJacCU(PUKaLus SBISIETCS JOCTaTOUYHO YCIOBHOW. B 4acTHOCTH, TakOM MHCTUTYLMO-
HaJIbHBIN (akToOp, KaK HEOOXOJUMOCTh 0OECIEeUeHUs] IKOHOMUYECKOTO pOCTa COB-
MECTHO C (AKTOPOM TEXHOJIOTMYECKOM OTCTAJIOCTH MPEANPUSATHII NPUBOAUT K
BCTYIUICHUIO B JIEHCTBHE TAaKOI'O MOHETAPHOIO MHCTPYMEHTA, KaK JOMOJHUTEIBHOE
AMHUCCHOHHOE KPEIUTOBAaHHUE B LEJSIX MOAAEPKaHUS YOBITOYHBIX MPEIIPUIATUN U T10-
BBIIIIEHUS )KM3HEHHOTO YpPOBHs HaceneHus. CTUMYJIMPOBAaHUE BHYTPEHHETO CIpoca
IyTEM PACIIMPEHUs 3MHCCHOHHOIO KPEIUTOBAHMS NPHUBENO K pa30alaHCUPOBKE B
JICHEeKHO-KPETUTHON cdepe, MPOBEICHUIO ABYX JCBalbBAIlMi HAIMOHAIBHOW BaIO-
ThI U TEMITY pOCTa UHEKca moTpeduTensckux 1eH (B 2011 r. —207,8%).

AntunHbIsuronHas noymruka B 2011-2012 rr.

Bnusinue MoHeTapHON NOIUTUKHU HA UHQIISALUIO

[TockosbKy OJTHUM M3 OCHOBHBIX (PaKTOPOB, BIUAIOIINUX HA UHDISIUIO B CTPAHE,
ABJIIETCS MIPOBOAMMAsI B CTPAHE JEHEKHO-KPEIUTHAs MOJUTHKA, PACCMOTPUM B3au-
MOCBSI3b MEXAY TeMIaMd HHQISIIMM U JUHAMHUKON pyOJeBOM JI€HEKHONW MAacchl
(M2).

Pucynok 3 - JIluHaMuka uHAeKca nNoTpeOUTeNbCKUX 1I€H, IIeH MTPOU3BOUTENIEH MPOMBIIUICH-
HOW IpoAYKIMH U pyOseBoi neHexxHoi maccsl M2 B 2011 u B 2012 1., B %
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Kax BuaHO U3 puc. 3, tuHaMuka py0sieBoil JeHexHoi Maccel M2 ¢ mas 2011 r.
CTajla CEpbE3HO OTCTaBaTh OT pocTa LeH. [logobHas curyanus Obuia 00yciIoBiIEHA
y’)KECTOUEHHUEM JIEHEKHO-KpeAUTHON noautuku HannonaneHoro 0anka PecryOnuku
benapycsk, koTopast Oblj1a OpUEHTHPOBAHA HA CAEPKUBaHUE UHQIISILIMM MOHETAPHBIMU
meronamu. 1Ipu 3TOM K KOHIly rojja JMHAMHKa LEH MPOU3BOIUTENECH MPOMBILIUICH-
HOW MPOAYKLHHU CTaja CYIIECTBEHHO OIepexaTb POCT MHAEKCAa MOTPEOMTENbCKUX
IIEH, YTO CBHUJAETEIbCTBOBAJIO O HAKOIUIEHMHM MHQIILMOHHOIO MOTEHIHMAJa B IPO-
MBIIUIEHHOM CEKTOPE, KOTOPBIA JOJDKEH ObLI Obl MOBIMATH Ha auHamuky WIIL[ B
2012 r.

Mexny tem, B 2012 1. chopmupoBaBimiics HHGISAIHUOHHBIA TOTEHIIMAT HUKAK
HE MOBJIMAJ HA AUHAMUKY aHAJM3UPYEMBIX UHAECKCOB, U OHH U3MEHSUIUCh B CTPOIOM
COOTBETCTBUM C JOBEIEHHBIMU 3ajaHusMu. [Ipu »ToM pyOneBas neHexHas macca
pociia ObICTpee U3MEHEHHS TICH.

CorylacHO Tak Ha3bIBAEMOMY «JEHEXHOMY IpaBuiay PpuameHa», MOHETapHas
MOJIMTUKA JIOJDKHA 00ecnedyuBaTh POCT ACHEKHOTO MPEIIOKEHHUS COOTBETCTBEHHO
IJIAHUPYEMOMY MIPUPOCTY CIIpOCca Ha JACHBIH, T.€. YBEIMYECHHUIO KOJINYECTBA TOBAPOB
u ycuyr B (paktuueckux neHax. [lpu BeiOope Temna pocrta aener @puamen npeia-
racT pyKOBOJCTBOBAaTbCSA MPABHIIOM «MEXAHUYECKOT0» IPUPOCTA JICHEKHOM MaccChl,
KOTOpoe Obl OTpakajio JBa (akTopa: YpOBEHb 0XKMJIa€MOM MH(IIALKU U TEMI IPUPO-
cTa OOIIECTBEHHOTO POYKTA [1].

Obecnevenne naabHENIIEr0 pocTa OOBEMHBIX MTOKa3aTesield, B TOM YUCJE U Ba-
JIOBOTO BHYTPEHHETO MPOJYKTa, HAMPSMYIO CBS3aHO C YBEJIIMYEHUEM KPEIUTOBAHUSA
HallMOHAIBHOW SKOHOMHUKH TeMIIaMH 0oJiee BBICOKMMH, YEM PACTyT 0OBbEMBI IPOU3-
BOJICTBA. JTO CBA3AaHO C HEIOCTATOYHOM 3(P(HEKTUBHOCTHIO YACTU OEIOPYCCKUX
MPEANPUATANA, CIOCOOHBIX MPH CYIIECTBYIOMIEH cHCTEME HaJoroo0jokeHus (yHK-
LMOHUPOBATH JIMIIb B YCIOBUAX JOMOJIHUTEIbHON (PMHAHCOBOM MOJJEPKKHU (MK 32
cueT OIJKETHBIX CPEJCTB, WM 3a cueT KpeauToB). [Ipu 3Tom Bo3HUKaeT nucOanaHc
MEXIy MPUPOCTOM JEHEKHOW MAcChl U MPHUPOCTOM TOBAPHOIO MPEIJIOKEHUS, YTO
CO3/1a€T NPEANOCHUIKH 11 HH(IIALNH.

CreneHp KECTKOCTM MOHETAPHOI'O PETYJIMPOBAHMS HA IPAKTUKE 3aBUCHT,
IpeJe BCEro, OT AMHAMUKH JIEHEeXKHOW 0a3bl — OJHON M3 HauboJiee CIOKHBIX JUIs
IMOHMMAaHMS KaTEropyuil, IPUMEHSIEMOUN B JEHEKHO-KPEIUTHON NOJUTUKE. B cioBape
KonuH3a npeacraBieHsl aHIVIMMCKUE BapUaHThI MEPEBOAA 3TOr0 TEPMHUHA: «mone-
tarybaseorhigh-poweredmoney». [IpumepHbIil epeBo: «aeHe)Hast 6a3a WU ICHBIH
ITOBBIIEHHON MOITHOCTH.

TpakToBKa AcHEXKHOM 0a3bl Kak JEHET MOBBIIMICHHONW MOIIHOCTH O0YyCJIOBJICHA
TEM, YTO B COCTaB ATOT0 MOKa3aTelii B COOTBETCTBUU C JEHCTBYIOLIEH B HOPMATHB-
HOI 0a30i1 BXOJUT 4acTh JAEHEKHOW MAacchl, KOTOpasi HAXOAUTCS MOJA MPSAMbIM KOH-
tposieM HammonansHoro 6anka PecnyOnuku benapych W BKitoyaeT B ceOs BBIIMY-
IICHHbIE B 00pallleHne HaJIUYHbIe JEHbI'H, OCTATKH CPEJCTB Ha cueTax 00s3aTeNbHbBIX
pe3epBoB, JACOHUPOBaHHBIX OaHkamu Pecnybnuku benapycs B Haunonanbnom 6aH-
ke Pecrrybnuku benapych, Ha KoppecnoHIeHTCKuXxcueTax 0ankoB PecnyOnuku bena-
pych B Harmmmonansnom Oanke PecryOonuku benapyce, aenosutsr JJPO, HOO u du-
3uueckux Jun PecnyOnuku benapycs B HammonansHom Ganke PecnyOnmku bena-
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pych. Jleapru, kouTponupyembie [{leHTpoOaHKOM, 007a1af0T CBOWCTBOM MYJIBTHUILIN-
IIUPOBAHUSI, TO €CTh PA3MHOXKECHHS/COKpAIIEHUs] HA OCHOBE JICHE)KHOTO MYJIbTHILIN-
karopa. [lo cyTu nena, myreM MaHUIYJUPOBAHUS pa3MepoM JeHEKHOM 0a3pl Harmo-
HaJbHBINA OaHK OCYIIECTBIISICT YIPaBJICHUE BCEH JCHEKHON MacCcol B CTpaHe U, COOT-
BETCTBEHHO, PETYIUPYET MOHETAPHYIO HHDIIALIHIO.

N3 puc. 4 BugHo, uro B 2011 r. nuHamuka pyOJeBON JEHEKHOW MacChl
M21pubau3UTeNIbHO COBITaIalia ¢ TEMIIAaMHU PocTa JeHexkHoU 0a3el. B 2012 1. Takoe
COOTBETCTBHE TAKXKE B IIEJIOM COXPaHSJIOCh, HECMOTPSI HA BPEMEHHOE CXKATHE Je-
HEKHOW MacChl B MapTe MPOULIOro Toja.

Pucynok 4 - Jlunamuka ieHexxHOU 0a3bl U pyoOseBoit neHeskHoi maccel M2 B 2011 u B 2012
IT., %

B 10 e BpeMs pu CpaBHEHWH TMHAMHUKU UHIEKCOB LIEH C U3MEHEHUEM JICHEXK-
HOU 0a3bl MOXHO OOHAPYXUTh HACTOPAXKUBAOIIYIO TeHAeHInt0. Eciau B okTsOpe-
HOs10pe 2011 1. cokpaleHue JeHexHOoM 0a3bl MO3BOJIMIIO C JIATOM B HECKOJIBKO MECs-
1IEB CHU3UTH TeMrbl UHGIAUKU, TO B 2012 1. BeChbMa CYIIECTBEHHbIE CKAYKH B Pa3-
Mepe JIEHEXKHOM 0a3bl He CKa3aluCh HA AMHAMUKE OPUIIMATBHBIX TEMIIOB MHMIALNUN
(puc. 5). Ilpuuem HavaBmmiics ¢ anpesnst 2012 1. pocT AeHEeKHON 0a3bl IPOUCXOIUT B
L[E€JIOM TPOMOPLIMOHATIBHO MO €€ COCTABISAIOUIUM, U 3TO 00YCIOBIMBAIOCH HE TOJBKO
HEO0OXOJAMMOCTBIO YBEJIMUEHHUSI HAJIUYHBIX JIEHET M3-32 POCTa 3apa0OTHOM IUIATHI U
APYTUX JTIOXOJOB HAacENeHUs, HO U MOTPEOHOCTSIMH W3MEHEHHUs pa3Mepa JCHEKHOU
Macchl BO BCEHl SKOHOMHKE: B CTPYKTYp€ JCHEKHOM 0a3bl HAJIMYHBIC AEHBIU B 000-
pote BbIpocnu Ha 55,5%, HanWuHbBIE NEHBIUW B Kaccax OaHkoB — Ha 57,6%, 00s3a-
TeJIbHbIE pe3epBbl — HA 53,6%.
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Pucynok 5 - Jlunamuka aeHexHoi 0a3bl uHIekcoB 1ieH B 2011 u B 2012 rr., %

Ecnu Beputh quHaMuke Oo(pUIMAIBHBIX MHJIEKCOB LIEH, TO CO3/1a€TCs BIeYatTie-
Hue, yto HaumonaneHeiii 60ank Pecniyonuku bemapycs B 2012 r. moTepsut onuH U3
BAKHEUIIMX MHCTPYMEHTOB JIEHEKHO-KPEAUTHON MOJMUTHKU B BUJIE PETYIMPOBAHUA
neHexxHou 0a3bl. Eciam 3To Tak, TO 3T0 BeCbMa TPEBOXKHBIN CUTHAJI B OTHOLLIEHUH MO-
HETapHOU yHpaBIISIEMOCTH OEJIOpPYCCKOM 3KOHOMHKHM. OAHAKO BO3MOXXHO U APYroe
O0OBACHEHHE — Ha JMUHAMHUKY HMHJIEKCA MOTPEOUTENbCKUX LEH CTall CHUJIbHEE BIIUATH
WHCTUTYIIMOHAJBHBIN (hakTop, KOTOPhIK B 2012 r.BEIpa3UICs B MPAKTUIECKU MTOJTHOM
IPUBEICHUU B COOTBETCTBHE (PAKTUUECKUX M MPOTHO3UPYEMBIX TEMITOB MHQIISAIIHU.
B sTOoM ciydae nomkHa ocnaOHYTh KOPPENSLMOHHAS 3aBUCUMOCTh MEXIY OQHUIIU-
QJIbHBIMU TeMIIaMU UHQIISIUY U JUHAMUKON JIEHEKHOM 0asbl.

JIJist IpoBEpKU OCIIA0JICHHST KOPPESIMOHHON 3aBUCUMOCTH MEXKIY JEHEHKHOM
0a30i1 U uHIEKCOM moTpeduTenbckux 1eH M.PyckeBud Obutn paccuntanbl kKodhdu-
LAEHTHI NapHOW JTMHENHON Koppemsaunu [Inpcona ornensHo ms 2011 u 2012 rogos.
Ha nepBom 3Tane ObUTIO MPOBEPEHO HAJIMYME IMOJOXKUTEIBHOU KOPPENALUH MEXKITY
ATUMHU YIOMSHYTBIMU MOKa3zareasiMu. st 3Toro koahPUIMeHT Koppeasiuuu 10IKeH
MPUHUMATh 3HaUeHUEe OM3Koe K +1 1 OBbITh CTATUCTUYECKU 3HAUUMBIM.

s 2011 roga koaddunment koppensuuu coctaBua 0,97, a ans 2012 roxa
0,82. O6a paccunTaHHbIX KO3(PUIMEHTAa CTATUCTUUYECKU 3HAUMMBI, UYTO TOBOPUT O
HaJIMYUH MPSMOM 3aBUCUMOCTU Mexay AeHexxHou 0a3oil u UIILl. CHmxenue 3Haue-
Husa kodhdunmenta xkoppenmsiuuu B 2012 romy.Ilomumo 3TOro, ciemyer OTMETUTH
camxeHue kodddurmenta koppemsinuu B 2012 roay mo cpaBaenunto ¢ 2011 1. (¢ 0,97
1o 0,82). PerynupoBanue neHeXHON 0a3bl SBISICTCS OJHUM U3 BOKHEUIIIUX UHCTPY-
MEHTOB MPOBEIACHUS JEHEXKHO-KPEAUTHON IOJIUTUKH, MOATOMY TAaKOE€ W3MEHEHHE
BeCbMa HacTopakuBaeT. PacxoxaeHusi B AMHAMUKe JIEHEXKHOW 0a3bl U MHJEKCca I0-
TPEOUTENBbCKUX 1IEH 0COOCHHO 3aMeTHBI B TiepBoM moayroauu 2012 r. Takum oOpa-
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30M, TUNOTE3a 00 YCUJICHUH BIIMSHUS MHCTUTYIIMOHAJIBHOTO (hakTopa Ha OpuUIInaTb-
HYI0 IMHAMHUKY TOTPEOUTENBCKUX 1IEH HAXOAUT ONPEIeIEHHOE MOTBEPKICHHE.

BnusHue HeMoHeTapHBIX (HaKTOPOB UHGISAIUU

OnHuM U3 OCHOBHBIX MU(DOB, aKTUBHO HACaXJAaeMbIM B OOIIIECTBEHHOM CO3Ha-
HUU, ABJISIETCS T€3UC O TOM, yTo uH(sAuusa B PecnyOnuke benapych HOCUT B OCHOB-
HOM MOHETApHBIN XapakTep, 4To U 00yCIOBUIIO JAeBalbBaIlMI0 OETIOPYyCCKOro pyoIs B
2011 r. B 2,9 paza. [letictButensHo, B 2010 r. B pe3ysbTraTe yBEIUYEHUS PyOIeBOM
JE€HEKHOW MacCChl 10 CPAaBHEHUIO C JUHAMUKOW TOBAapHOrO MPEMJIOKEHHS CO3/1aBa-
JIUCh YCJIOBHS JUIsl MH(MISLKUKA COPOCa, HO IPU ATOM LIEHBI POCIH OTHOCUTEIBHO yMe-
PEHHO, PBIHOK O€JIOpYCCKHUX pyOseil MpOTHUBOCTOSUI HE TOBAPHOMY, & BAIOTHOMY
PBIHKY.

Ho nocne mpoucmeniero B 2011 r. obecrienenus 6enopycckoro pyoss nuads-
usl CIpoca, COOCTBEHHO, 3aKOHUMJach. [IpakTWdyecku BcCe OTpaciud IKOHOMUKHU
MMEIOT UMIIOPTHYIO COCTAaBJISIIOILYIO, KOTOpasi cepbe3Ho yBennuuBaeT B 2011 u 2012
IT. 3aTpaThl HA MPOU3BOACTBO. DTO MPUBEJIO K POCTY OOIIETO YPOBHS LIEH U HEOOXO-
JUMOCTH YBEJIMYEHUS 3apabOTHBIX IUIAT JUIs KOMIIEHCALUU YAOPOXKaHHUSI TOBApOB.
Havanace nHQusIIMS peanoKeHusl.

Jlig uccnenoBaHus BAUSHUS UHQISIUN HA 1€ATEIbHOCTh KOHKPETHBIX OpPraHu-
3anui ObUT MPOBEJIEH aHANNU3 (YHKIMOHUPOBAHMS NPEANPUATUN MUILEBON IPOMBIILI-
JeHHOCTH T. MuHcka. OH MoKasaj, 4yTO BCE MPEANpPHUATHs ObUIM BBIHYK/IECHbI OBbI-
maTh LIEHbl U3-3a pocTa 3aTpar. Tak, B MuHCKOM OAO «I'opmoinzaBox Ne 2y ¢akTu-
YECKHE 3aTPaThl HA CBIPhE U OCHOBHBIE MaTEpHUaJIbl BEIPOCIH 3a HATh MecsueB 2012 r.
Ha 252% npu pocte (HaKTUUECKON MOJTHOM Ce0ECTOMMOCTH 3a ATOT K€ MEepUoj Ha
239,1% (tabm. 1).

N3-3a nHGASIMU TPEenoKeHHs cpeHsis eHa | TOHHBI MPOAYKIMH BBIPOCHA B
OAO «I'opmonzaBon Ne 2» 3a 5 mecsueB 2012 r. Ha 225,5%. IIpu a3ToM 00beM mpo-
M3BOJICTBA B CTOMMOCTHOM BBIP@XEHUU M0 LEJIBHOMOJIOYHOM MPOAYKIIMH BO3POC B
2,5 pa3a, B TOM UHKCIe 3a CYET pocTa 00BEMOB IIPOM3BOICTBA HA 4,5% U 3a CUET pocTa
ueH — Ha 241,2%. B pe3ynbrare npeAnpusTUE HE TOJIBKO CMOIJIO KOMIIEHCHPOBATH
POCT 1IEH MOCTABIIMKOB CEIbXO3MPOIYKIIMU, HO TaKXKe YBEIMUUTh 3apIuiaThl paboT-
HUKaM | MOJYYUTh JOTOJHUTENbHYIO MPUOBLIL (pocT B 1,2 pasza).

101



Tabnuma 1 - Jlunamuka o6pemoB mpousBojcTa u 1ieH OAO «['opmonzaBozg Ne
2» 3a 5 mecsieB 2012 r.

5 mec. 2011 . 5 mec. 2012 1. Hvenenne,
0
Haumenosanue To- Tomapn. | Llena I Tomapn. | Llena 1 o6n. | EHBI
BapHBIX I'PYMII O0beM, | mpox., | ToHHbl, | OOBeM, | TpoA., | TOHHBI, ena 1

TOHH MJIH MJIH TOHH MJIH MJIH np-Ba TOH-

pyo. pyo. pyo. pyo. HBI
Hensromonotras 18518 | 54886 |[2,964 | 19356 | 138362 |7,148 |104,5 |241,2

POTYKITHSI

B TOM HHCIC TBOPOT | 1oy | 12241 | 7.641 1579 | 29791 | 18,867 |98.6 |2469
JKUPHBIN

ChIpBI KUPHBIE 1392 20166 14,487 1126 38942 34,584 | 80,9 238,7
Macno 413 6305 15,266 | 342 9636 28,175 | 82,8 184,6
COKH ¥ HEKTaphl 743 2335 3,143 872 6096 6,991 1174 | 2224
Ipouas npoaykius 410 2852 6,956 606 8878 14,650 | 147,8 | 210,6
BCEI'O 23078 | 86544 3,750 23881 | 201914 | 8,455 103,5 | 225,5

Ha npeanpusarun ananoruunoro npoduist YII «I'opoackoit MonouHsblil 3aBoj Ne
I» mpeuMymIeCTBEHHO 3a cYET pocTa LeH Ha 217,4% npennpusaTuio yiaioch yYBEIH-
YUTh NPUOBUIb 3a aHATM3UPYEMBIN mepuoa B 2,9 pasa, B TO BpeMs Kak ceOecTou-
MOCTb BbIpocia B 2,4 pa3za npu pocte peHTabenbHoctu ¢ 4,2 10 5,1%.

N3-3a nossilieHus 11eHbl Ha noctaBisieMyro OAO «Konbuibckoe» CBUHUHY B 3,3
pasa, u AK «KnanoBuum» Ha rosiauny B 3,0 pa3a yHuTapHoe npeanpustue «MuH-
CKUH MSICOKOMOMHAT)» TaK)Ke MOBBICWJIO LIEHBI Ha CBOIO Mpoaykuuto. Ho ero nosei-
IIEHHE LIEH ObLIO 3HAYUTENbHO BBIIIE, YEM MPOU3OILIO yIOPOKAHUE CEOECTOMMOCTH:
Kk Maro 2012 1. Ha KOTJIETHOE MsICO IIeHa Obla yBenuueHa Ha 373,2%, a Ha jomartod-
HYIO 4acTh roBsiAMHBI — Ha 368,9% (Tabi. 2). Takoe MOBBIIIIEHUE 1IEH OTPa3WIOCh Ha
cobiTe noporoil mpoxaykuuu, U YII «MuHCKHII MsSCOKOMOMHAT» OBLI BBIHYXKJEH
YMEHBUIUTh UX MPOU3BOJICTBO B 12 pa3 M MepeopUeHTHUPOBATHCS HA MPOU3BOACTBO
OoJiee AEIIEBBIX TOBApOB (M COAEpX AIIMX MEHBIIUNA YAEIbHBIA BEC HATYPAIbHOIO
Msca), HapacTUB MPOU3BOACTBO Moiy(padpukatoB B 1,4 pa3a u Koia0ACHBIX U3AEIHMA
Ha 10,5%. B pe3ynbpraTe mpOBEAECHHOTO MOBBIIIEHUS LIEH NMPEANPUATHE YBEIUYUIIO
CBOIO MPHUOBLIL, a YIPaBICHUYECKUE PACXO/bl (TOM YHCIIE Ha BBIILIATY 3apaOOTHOMU
IIJ1aThI) BOOOIIE BO3POCH OoJiee ueM B 5 pas.

Takum oOpazom, HpeanpusTus MOJ HPUKPBITHEM POCTa CeOECTOMMOCTH OCY-
IIECTBIISIM HEMPOIMOPLHMOHAIIBHO BBHICOKOE TOBBIIIEHHE COOCTBEHHBIX 1I€H, TEM Ca-
MBIM CIIOCOOCTBYSI paCKpYYMBAHUIO TEMIIOB peasibHOM HHDIALINY.
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Tabmumna 2 - Jlunamuka 00BeMOB mpou3BoacTBa U 1eH YII «MuHCKui msco-
KoMOuHaT» 3a 5 mecsueB 2012 r.

5 mec. 2011 r. 5 mec. 2012 1. N3menenue B %
HanmenoBanme [ena Lena B}
Obew, TosapH. Tomme | Obem, TorapH. TOHHEL O05e Ilena 1
npox., npo., Ma Ip- | TOHHEI
o MJIH pyO0. MITH TOHH yim pyo. MITH Ba o0Bbema
pyo. pyo.
KorGacnsie 5433 66168 122 | 6001,6 | 167393,9 | 27,9 |110,5 |229,0

n3CIusa BCECTO

[Nomydabpuka-

2738,6 36856 13,5 3871,6 | 144563,2 | 37,3 1414 | 2775
ThI BCETO

KotnerHoe wMs-
co Oemop. roB. | 312,2 4789,9 15,3 25.5 1462,7 57,3 8,2 373,2
BEC.

Jlonarounas
gacte  Oemop. | 82.8 1818,2 22,0 6,9 557,9 81,0 8,3 368,9
I'OB. BEC.

I'ocynapcrBennoe npeanpusitue «benpeida» 3a 5 mecaues 2012 r. cokpatuio
MPOM3BOJICTBO B HATYPAJIbHOM BhIpakeHUH Ha 9,1%, B TO Bpemsi Kak B CTOUMOCTHOM
BBIPOXKEHUH €ro yBennumiio Ha 243,6%. To ectb, 3a c4eT pocTa LeH 00beM Ipou3-
BOJICTBa BBIpOC Ha 267,9%, 4TO 3HAYMTENIBHO BbILIE OPUIUATBHBIX TEMIIOB UH(IIS-
uuu no UIILL. TIpu sToM Ha OTAeabHBIE BUIBI POAYKIIMHU 1IEHBI BBIPOCIH Oo0Jiee, YeM
B 3 pa3za (Tab:. 3).

Ta6nuna 3 - Poct 1ien Ha oTaenbHbIe Bl Tpoaykiuu [T «benpeidbay 3a 5 me-
csaueB 2012 r.

OtmyckHas 1iena B pyo. 3a 1
HanmeHoBaHME MTPOIYKIIUH kr 6e3 HIIC Tewmm pocra, %
01.05.2011 01.05.2012

Cenbapb aTJIAaHTHUYECKAs KPyIHAs JKUpPHas 7933 24730 311.8
ciabocoJjieHas

CenbJb aTIAHTHYECKAS JKUPHAS KYCOK Tpsi-

Horo nocoja 1/500 (6anka) 6773 16676 246,2
Kunbka Oanruiickas ciradocojieHas 5415 15267 281.9
Caiaka cimabocoseHast 6096 18155 297,78

PocT 11eH Tak:ke MOTHBUPOBAJICS YBEIIMYEHUEM CTOMMOCTH ChIphs. OIHAKO TIPH
ATOM oOOpamaer Ha ce0sd BHUMaHHE (PAKT pocTa OOIIEXO3SIICTBEHHBIX PAacXxoAoB (B
16,2 paza), 1 pacxoJI0B 1O BCIIOMOTaTEIbHOMY POU3BOACTBY (B 19 pa3), uto BMecTe
YBEJIMYHIIO TUTAHOBYIO c€0E€CTOMMOCTH (2, CJIeI0BAaTeIhHO, U 1IeHY) Ha 59% (Tabi. 4).
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Tabnuma 4 - 3smenenne pacxogoB no cratesiM kanbKyssiiun [Tl «benpsioay 3a
5 mecsies 2012 r. mo CpaBHEHUIO C COOTBETCTBYIOIIMM MTEPHUOJIOM MPOILIOro roja

3arpatsl B py0. Ha 1 KT cenbau at- V nenpHBIN BEC B
HauMmeHoBaHue cTaTeli 3a- | JIAHTHYECKOM KPYIIHOM )KUPHOU Ca- | M3MeHeHMe, | ILIaHOBOM cede-
Tpar 00CoJIeHOI BeCOBOH % CTOMMOCTH Ha
01.05.2011 01.05.2012 1.05.2012 T
CTOMMOCTB CBIPbs 4455,84 15273,07 342.8 60,2
CTOMMOCTh MaTEepPHAaJIOB 178,6 254,6 142,6 2,4
E;OHMOCT" TapeL I YITAKoB- 1001,76 1251,76 125,0 13,5
Htoro ctoumMocTh pecypcoB 5636,2 16779,43 297.7 76,1
TonnuBo u sHeprus 1089,14 861,29 79,1 14,7
OcHoBHas 3apa0oTHas I1aTa 68,27 98,32 144,0 0,92
JlononHuTeNbHAS 3apIuIaTa 96,88 231,94 2394 1,3
Otuncnennsa B @C3H 56,15 112,29 200,0 0,76
Otuncnenus B benrocctpax 1,04 2,08 200,0 0,014
OO01menpon3BOICTBEHHBIC 166.64 333,83 2003 2.5
(11IeX0BBIC) PACXOJIBI
ObmiexosaicTBeHHbIE  pac- 188,11 3056,52 1624,9 2,54
XOJIbI
Pacxonpl 1Mo BcmoMoraTeib- 834 15864 1902,2 1,13
HOMY IIPOM3BOACTBY
[IpousBoncteBenHas  cebe- 7385.83 23062.1 31222
CTOUMOCTH
HuHoBanoHHBIN Qo] 18,46 57,66 312,4 0,25
Htoro cebecronmocTh 7404,29 23119,76 312,2
[TpuOkLIL 528,71 1612,24 304,9
PacueTtnas nena 6e3 HC 7933 24732 311.8

[To manabiM HammonaneHOTO cratuctTuyeckoro komurera Pb, nHaekce neH mnpo-
M3BOAUTENEN CEIbCKOXO03SICTBEHHOM nmpoaykuuu B mae 2012 r. Beipoc k Maro 2011
r. Ha 261,9%, B TO BpeMs Kak UHIEKC MOTPEOUTENbCKUX I1eH — Bcero Ha 180,5%. U3
AKOHOMMYECKOMN JIOTUKHU BBITEKAET, YTO POCT LIEH MPOU3BOJUTENECH U 3aKYIOYHBIX
IIEH Hen30EKHO BeJl K YBEJIMUCHUIO 3aTPaT U 1IE€H MPOU3BOIUTENICH MPOIOBOJIbCTBEH-
HBIX TOBAPOB JIJIsl HACEICHMUSI.

Takum o0Opa3oM, pOCT IIEH Ha aHAIM3UPYEMBIX MPEANPUSATUIX B MEPBYIO Oue-
pennb ObUT 00YCIIOBJIEH YBEIMYEHUEM UX 3aTpar. BmecTe ¢ Tem, 3a cUeT yBeIM4eHUs
COOCTBEHHBIX 1IEH PYKOBOJCTBO MPEANPUATUMN B Psijie CIy4acB CTApajioCh COXPAHUTh
YCTOMYUBOCTb CBOEr0 (PMHAHCOBOTO TOJIOKEHUS TIPU COKPAIIEHUH 00HEMOB MPOU3-
BOJICTBAa B HATyPAJIbHOM BBIPAXKEHUHU, a TAKKE CTPEMHIJIOCh KOMIIEHCUPOBATh UH(IISI-
M0 YBETUYEHUEM 3apaOb0THOM TIaThl CBOMX PAOOTHUKOB.

[Ipoananu3upoBaHHbIE MPEANPUITHS TOBBIIIAINA [IEHHl Ha CBOI MPOAYKIIHIO
Oosee OBICTPHIMU TEMIIAMH, Y€M POCIH IIEHBI MO TOBapaM, BXOSIINM B MOTPeOU-
TEJBCKYI0 KOp3uHy. B pe3ynbrare y HaceleHus BIIOJIHE 0OOOCHOBAaHHO CO37aBajioCh
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BIIEYATJIEHUE, YTO IIEHbl B MarasuHax pacTyT ObICTpee, YeM 3TO OTpa)kaeT MmoTpedu-
TEJIbCKasi KOP3UHa.

HamnpaBnenust coBepiiieHCTBOBaHUS aHTUMHISIIUOHHON MOJTUTUKU

B kadyecTBe OCHOBHBIX HaNpaBJICHUI COBEPIICHCTBOBAHUS aHTUUHMISIIUOHHOM
NOJINTUKU B benapycu MOKHO BBIIETUTh KOMIUIEKC PETYIUPYIOIINX MEP MOHETAPHO-
ro, MHCTUTYIIMOHAJILHOTO U HEMOHETApHOT 0 XapakTepa (puc. 6).

CoBEpIIEHCTBOBAHNE MOHETAPHOTO PETYIUPOBAHUS

Hanuonansnseiii 0ank PecnyOnuku benapych BIOTHE yCHEUIHO BIaJACET OCHOB-
HBIMA WHCTPYMEHTAMH JICHEKHO-KPEAUTHOTO PETYIMPOBAHUS HAMOHAIBHOU KO-
HOMHKH, HCIOIB30BAaHNE KOTOPHIX MO3BOJSET AOCTATOYHO 3(H(PEKTUBHO MUHUMU3HU-
poBaTh BO3ACHCTBHE MOHETapHBIX (aKkTOpoB MHGIAIMHU. B yacTHOCTH, B OAHOM W3
BApUAHTOB MpPoeKkTa OCHOBHBIX HANPABJICHHUI COLIMAIBHO-I)KOHOMUYECKOTO Pa3BUTHS
PecniyOnuku benapyces Ha 2012 rog ans MUHUMHU3ALWMU TEMIOB MHQIALWN Tpea-
rajioch pe3K0e YKECTOUECHHUE ECHEKHO-KPEAUTHON IOJIUTUKHU, KOTOPOE BEJIO K IIPaK-
TUYECKOM OCTAaHOBKE HKOHOMUYECKOTO pOCTa, OaHKPOTCTBY Mano3((HEeKTUBHBIX
IMPEAIPUATANA C MOCIEAYIOIMMHA HEraTUBHBIMU COLMAJIBHBIMUA IIOCJIEACTBUAMU. Ta-
KH€ JKECTKHE YCIOBUs O0pbOBI ¢ MHQIISILIMEN CIIpoca MPaBUTENBCTBO HE O00PUIIO, U
ObLT MPUHAT 0oJiee MATKUI BapuaHT COLUANIBbHO-IKOHOMUYECKOTO Pa3BUTHUS, OPUEH-
tupoBaHHbIM Ha pocT BBII B pasmepe 5,5% u coxpaHeHne yMEpEHHBIX TEMIIOB WH-
Gasum.

[IpoBeneHHbIE paHee HCCIEAOBAaHUS NTOKA3ald, YTO 00ECIeYeHre pocTa 00bEM-
HBIX TIOKa3aTejed B AKOHOMHKE PecnyOnmku benapych, B TOM 4ucjie U BajJOBOTO
BHYTPEHHETO NPOAYKTa, HANPSIMYIO CBSA3aHO C YBEJIMYEHUEM KPEAUTOBAHUS HALUO-
HaJbHOW KOHOMHKHM TE€MIIaMH 0o0Jiee BBICOKMMH, YEM PACTET IMPOU3BOJACTBO T00AB-
neHHoU crouMocTH. [Ipu 3TOM BO3HUKaeT nucOanaHc MEXIy MPUPOCTOM JIEHEXKHOM
MacChl U MIPUPOCTOM TOBAPHOTO NMPEIIIOKEHUSA, YTO CO31AE€T NMPEANOCHUIKHA JJIsI UH-
Gbasun.
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PI/IcyHOK 6 - OcHOBHBIE HaIlpaBJICHUA aHTHHH(I)HHHHOHHOﬁ IIOJIMNTHUKH
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[ToaTomy rnaBHOM poOIeMOil MpoBeaeHUS aHTUUHGIISIIMOHHON TOTUTHUKU MO-
HETApHBIMHU METOJIAMU SIBJIIETCSA BIOOP COOTHOLIEHMSI MEXAY TEMIIaMU 3KOHOMHUYE-
CKOTO POCTa U TMHAMUKON MHQIAIUU. DTO SABISETCS BaXKHEUIIUM MHCTUTYLIHOHAIb-
HBIM (DaKTOPOM, OTPEAEISAIOUIUM IEPCIEKTUBBI COLUATBHO-IKOHOMUYECKOTO pa3BU-
TUSL CTpaHbl, U TpeOyeT MoNIUTUYECKOro peuieHus. Ha Hamr B3risa, B CBA3M C 3TUM
MOKET OBITh PEKOMEH/IOBAaH BApHUAHT OCYILECTBICHUS B3BELICHHOW JEHEXKHO-
KPEAUTHOM MOJUTUKU NpU peanbHor nHpassuuu 10 20%, HO B TO e Bpems obecrie-
YUBAIOLIEH YMEPEHHYIO KPEAUTHYIO MOIIEPKKY PEATBHOTO CEKTOPAa dKOHOMHUKH U
CTUMYJIMPOBAHUE E€JTOBOM aKTUBHOCTH.

CoBeplIeHCTBOBaHNE HEMOHETAPHBIX METOIOB

Hannuue B apcenane rocynapctBa 3p¢GeKTHBHBIX MOHETapHBIX METOIOB pery-
JMPOBAHUs OTHIOJb HE YMAJSIET POJIb APYTMX MEPONPUATUH 10 OIPAHUYEHUIO TEM-
noB nHQisanuu. Axagemuk O.T. boromosioB nmpaBoMepHO mucall, YTO «XO035AHWCTBEH-
Hasl MIPaKTUKa B NEPEXOJHBIX SKOHOMUKAX MOABOJUT (...) K 3aKIIOYEHHIO, YTO HU CO-
KpallleHHE COBOKYITHOT'O JEHEKHOro CIpoca J000W IIEHON, HU €ro MCKYCCTBEHHOE
pacliipeHHe HEe TapaHTHPYIOT MaKpO3KOHOMHYecKoW crabunu3anuu. OHa TOrzAa
MMEET IIAaHChl Ha yCIeX, KOrJa pa3yMHO COYETAlOTCs PECTPUKLUU B JEHEKHO-
(uHAHCOBOM M KpEAUTHOM cepax ¢ MepaMu MO CTUMYJIUPOBAHUIO MPOU3BOJACTBA,
€ro peopraHu3alv, CO3JAaHUI0 HOPMAJIbHON pbIHOYHOW HMH(pacTpykTypbl. K HuUM
OTHOCUTCSL M IPSIMOE TOCYJApCTBEHHOE BMELIATEIBCTBO TaM, IZI€ PBIHOYHBIE WH-
CTpYMEHTHI He paboTaroT» [Ommobka! 3akiaaka He onpeaesneHa., c. 59].

B cBA3M ¢ poBeIeHNEM AOCTATOYHO KECTKOW IEHEKHO-KPEAUTHON NOJIUTUKHA B
JOJITCOCPOYHOM TEPCIIEKTUBE YCHIIMBAETCS 3HAYMMOCTh HEMOHETapHbIX (PaKTOpOB
MHOIALUNA: TUHAMUKHA L€H Ha UMIIOPTHBIE YHEPTrOHOCHUTENHU, UHQIIALMOHHBIX 0XU-
JaHUM, COOTHOLIEHWS TEMIIOB pPOCTa 3apaOOTHOM IUIaThl U MPOU3BOJIUTEIBLHOCTH
TPyZAa, BO3MOYKHOCTU PACIIMPEHUS MPOU3BOACTBA U YPOBEHb MATEPHAIOEMKOCTH,
HKOJIOTMYECKUX TPEOOBAaHUMN K IPOU3BOJICTBY.

HemonerapHbie Mepbl 10 peryJMupoBaHUI0 WHQISIUOHHBIX IPOIECCOB CBA3AHbI
C OrpaHMYEHUEM M3ACPKEK U pecypcocOepekeHreM, a TaKKe BKIIOYAIOT MEphl IO
CTPYKTYPHOMY PETYJIUPOBAHUIO YKOHOMHUKHU U COBEPLICHCTBOBAHUIO CUCTEMBI LIEHO-
obpazoBanus. Peanm3anus maHHoro 6;0ka Mep OyaeT crocoOCTBOBATh, IIPEXKIE BCe-
r0, CHH)KEHUIO MHQIISUN U3AEPKEK.

Mepbl IO OTpaHUYEHUIO U3JIEPKEK M PecypcocOepeKeHUI0 Ha MUKPO- U ME30-
YpOBHE 0a3UPYIOTCS HA CHUKEHUU 3aTPaT MaTepUaIbHBIX PECYPCOB U OMPEIEISIOTCS
OTJIEJIbHBIMHU TIPOU3BOUTEISIMU C YYETOM MX OTpaciieBoi cneuuduku. [Ipu stom co-
BEPIICHCTBYETCSI TEXHOJOTHYECKAass CTPYKTypa IPOM3BOJCTBA M JIEJIAETCS yHOp Ha
BBIITYCK MPOAYKIIMM C MEHBIIMMHU MAaTepUaIbHBIMHU 3aTpaTaMu W Oouibllied 100aB-
JeHHOM  crouMocTthro. [Ipeamnomaraercs  Takke  ONTUMHU3ALMA  TOIUIMBHO-
HHEPreTUYECKOro MOTpeOJeHUsI Ha OCHOBE MCIIOJIb30BAHUSI BTOPUUYHBIX PECYPCOB,
HETPaJUIIMOHHBIX U BO300HOBIIIEMBIX HMCTOYHHUKOB JHEPTUU, MPUMEHEHHUS MEHEe
Ie(PUIMTHBIX U JCLIEBbIX SHEPropecypcoB. BakHbIM HaNpaBiICHUEM SIBISIETCS TAKXKe
HKOHOMUYECKH 0OOCHOBAHHOE MMIIOPTO3aMEIlICHNE, HE MTOHIKAIOIIEe KayeCTBO MPo-
W3BOJUMOM MPOAYKIMH. DTO MO3BOJIUT CHU3UTH YPOBEHb M3IEPKEK U CHU3UT POCT
[IEH KaK MPOX3BOJAUTENICH, TaK U JIOMAIIHUX XO3SIUCTB.
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Mepsbl o 00ecredeHn O OMEepesKaroIEero pocTa MPOU3BOAUTEIBLHOCTH TPYy1a HaJ
pocTOM 3apabOTHOM MIaThl OyAyT IPOTUBOAECUCTBOBATh UH(DIISALIMOHHOMY POCTY LIEH
U pacKpy4MBaHUIO MHQISIUOHHON COUPAIHN MO LUENOYKEe «3apaboTHas IjiaTa — LEHBI
— 3apaboTHas maata». OcoOEHHO 3TO BayKHO JJIsl YCIIOBUM HAIlled CTpaHbl, UMEIOLIEH
OTpaHUYEHHBIE 3aIachl MOJIE3HBIX MCKOMAEMbIX M HE MMEIOIIEH JOCTaTOYHOW BO3-
MOKHOCTH (B oTiinune oT Poccun n Kazaxcrana) KoMIeHCHpOBaTh HAPYLIEHUE 3TOTO
COOTHOLIEHUSI TOObIYEH U MPOIaKel MOJIE3HBIX UCKOMAEMBbIX.

VYBenuueHue npeuiokKeHus: TOBapOB U YCIYTYCHIIUT KOHKYPEHIIMIO Ha PhIHKE H
ABUTCS MPEANOCHUIKON JJI CHY>KEeHMs IeH. Kpome Toro, pacimpenue accCopTUMEHTa
U yJIy4YlllEHHE KauyecTBa MO3BOJUT MPHUOOPETATh TOBAPHI C JYUIIUMHU MOTPEOUTEIb-
CKHMHM CBOMCTBaMU Ha €IMHHUILY LIEHBI.

Mepbl 110 CHIKEHUIO KPETUTOPCKOM 3aJ0HKEHHOCTH TaKke OyayT CriocoOCTBO-
BaTh CHM)XCHHUIO MH(IIAIMOHHOTO MOTEHIIMAaNa, T.K. POCT pa3Mepa 3aJ0KEHHOCTU
UMEET TOT K€ UHQIISIIMOHHBINA 3 (EKT, UYTO U Upe3MEPHOE KPEIUTOBAHHUE.

CoBeplIEHCTBOBaHNE UHCTUTYIIMOHAIIBHBIX METO/OB

BaxxupiM HanpaBieHueM NpoBeAeHUs 3PPEKTUBHON aHTUMH(IIALUOHHON MOJIN-
TUKU SIBJISIETCS LIeJeBasi yCTAHOBKA Ha 0OecleuyeHre He MaKCUMaJIbHO BBICOKUX TEM-
OB 3KOHOMHYECKOI'0 pOCTa (YTO Ha MPAKTUKE BEJAET K HAPYIIEHUIO OCHOBHBIX KO-
HOMMYECKUX IPONOPIUI), a Ha JOCTH)KEHHE COANaHCUPOBAHHOTO Pa3BUTHUS HAIUO-
HalbHOM 3KOHOMHKHM. [Ipm 3TOM 1enecooOpazHa MOAEpHU3ALUS YIIPaBICHUS
SKOHOMUKOM, KOTOpask JOJKHA 00ECIIEUUTh:

®PECTPYKTYPHU3ALMIO OTPACIEl KOHOMHKH B IOJIb3Yy BHUAOB 3KOHOMHYECKOU
NEeSATENbHOCTH, JAIOIIUX MaKCHUMAJIbHBIA IPUPOCT H00aBJIEHHOW CTOMMOCTH Ha €1u-
HUILy 3aTpar;

®TEXHUYECKYI0 MOJEPHU3ALNIO NEPCIEKTUBHBIX OTPACEl C HalpaBICHUEM B
3TH OTPACIU OCHOBHBIX (PUHAHCOBBIX PECYPCOB;

e0CI1a0JIeHHe MOHOIOIN3Ma B SKOHOMHKE, CO3JaHUe OOBbEIMHEHUN Mpenrnpusi-
TUWA OJJHOM OTPACIM TOJIBKO JJIsl MPOBEACHUS COTJIACOBAHHOM MOJIMTUKU HAa BHELITHEM
PBIHKE C pa3BUTUEM KOHKYPEHLIMH MEXAY HUMHU BHYTPH CTpaHbl. B cBoe BpeMs KOH-
KypeHIUs MEXIy aBUAIMOHHBIMU KOHCTPYKTOPCKMMHU OIOpO oOecnedmsio ObICTpoe
pa3BuTue aBuannoHHoi Texuuku B CCCP;

®COXPAHEHHE TOCYAAPCTBEHHOIO PETyJIUPOBAHUSA 1IEH MOHOMOJBHBIX MPOU3BO-
AauTenel Ha nmoTpeduTenbckrue ToBapel. CiaenyeT yUUThIBaTh, UTO MPUHYKACHUE MO-
HOTIOJIMM K COXPaHEHUIO OTHOCUTENIBHO CTAOUIIBbHBIX IIEH MOXET BBICTYNHUTH CTaOu-
JM3aTOPOM TMHAMUKH IIEH KaK B OTPACIIU, TaK ¥ BCEH HallMOHAJIbHOM SKOHOMHUKE.

CoBeplIEHCTBOBaHUErOCYAAPCTBEHHOIO PEryJMpPOBaHUs LIEH Ha TOBAapbl Opra-
HU3aLMI-MOHOINIOJIUCTOBCBI3aHO € Pa3pabOTKON Hay4yHO OOOCHOBAHHBIX METOIUK
PEryJIMpOBaHUs IIEH Ha MPOIYKUIHUIO JOMUHUPYIOMINX MPEIIPUITHH, TPAaBOBBIX HOPM
ONpeJEeTeHUs] MOHOIOJIBHO BBICOKMX II€H, pa3pabOTKON OOOCHOBAHHBIX METOAMK
KaJIbKYJIMPOBaHUSI M3IEPKEK MPHU OIpeAesieHUd Tapu(oB Ha YCIyTd €CTECTBEHHBIX
MOHOIIOJIUM.

BaxxHyto posib B MUHUMHU3AIMU TEMIOB UHMISAIUNU MOXKET ChIFPATh ONTUMU3A-
sl GUCKaIbHON MOJUTUKU — CUCTEMBI MEp MO YNPABICHUIO COBOKYIHBIM CIPOCOM
IIyTEM MU3MEHEHHUs BEJIUYMHBI HAJOTOB M FOCYJAapCTBEHHBIX pacxoaoB. OQHAKO 3TUM
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WHCTPYMEHTOM HEOOXOIMMO TOJB30BaThCSl AKKYPATHO. 3a CUET YBEIMYCHHS HAJIOTOB
MOKHO COKPATUTh CIPOC OPTaHU3AlUN U JOMAIIHUX XO35UCTB, a cOOpaHHbIE B OO/~
’KETE Cpe/ICTBa HAPaBUTh HE Ha TEKyllee NoTpediieHue, a Ha HakoruieHue. C apyroi
CTOPOHBI, BBICOKME HAJOTM CHIDKAIOT JEJNOBYI0 aKTUBHOCTh W, COOTBETCTBEHHO,
OTrpaHUYMBAIOT NPEJIOKEHUE TOBApOB U yciyT. [IpaBUTETHLCTBO MOXKET BO3ACHCTBO-
BaTh Ha O0IIKE PacX0/bl B SKOHOMUKE, U3MEHSISI CBOM COOCTBEHHBIE PACXO/IbI.

OddekTuBHBIM CpeICTBOM 0OpbObI ¢ MHOIALUEH SIBISETCS COKpaIIeHUE ToCy-
JAPCTBOM TEKYIIUX WM KalUTAIOBIOXKEHUN. CHUXKEHUE TOCYJapCTBEHHBIX Pacxo-
JIOB MPUBOJUT K COKPAICHUIO COBOKYITHOTO CIIpoca U 4epe3 d3PPeKT MyIbTUTLTAKA-
TopaocnabiseT HHQIAMMOHHOE NaBJICHUE HAa YKOHOMHUKY. BMmecrte ¢ Tem, HeoOXoau-
MO YYHUTBHIBaTh, YTO COKpAIIEHHUE TOCYJAapCTBEHHBIX PACXOJ0B WU YBEIMYCHHE
HaJIOTOB 3aJIeBAa€T HPKOHOMUYECKUE HHTEPECHl COIMAIbHBIX TPYII OOIIECTBA, YTO
YCIIOXKHSET BO3MOXKHOCTh BO3JEHCTBUSA (PHCKATHLHOW MOJUTHUKUA HAa OTIEPATHUBHOE pe-
T'YJIUPOBaHUE UHQIISIIMOHHBIX MPOIECCOB.

CoBepIieHCTBOBaHUE TTOKa3aTeNiel OIeHKU UH(IISINH

B craructuueckoii nuTeparype CymecTByeT O0IbII0e KOJIUYECTBO MOKa3aTeeH,
MO3BOJISIONIMX OLIEHUBATh TeMIlbl MHGISAIMU B cTpane. Hanbonee pacnpocTpaneH-
HBIMHU SIBJISIFOTCSL MHIEKCHI LieH Jlacnieiipeca u [Taame.

Nunexc norpedbutensckux teH (MIILL) onennBaeT npoucxoasiiye u3MeHEHHS B
oOIIell CTOMMOCTH OIPECICHHON KOP3WHBI MOTPEOUTENHCKUX TOBApOB U YCIYT C
Y4ETOM CTPYKTYphI UX noTpebsienus. [Ipuuem st pacuera MHIAEKCa MOTPEOUTENb-
CKHX LI€H HCIOJIb3YIOT MEHEE TOUHBIN, HO MPOCTOM B yrnoTpebdeHnn nuaekc Jlacnei-
peca:

IJ’}:

LY
=y

Ep“q“
2Py — croumocts NPOAYKIMH PEANN30BaHHOM B 06a3zvcHOM (IIPEIbIIyLIEM)
HepI/IOIIG 110 ICHaM OTUCTHOI'O HepI/IOI[a;

2P — (dakTHuecKasi CTOUMOCTb MPOJYKLIMH B 0a3UCHOM MEPUOJIE.

OTOT UHAEKC HE TpeOyeT aKkTyallbHOW MH(OpPMALMK O CTPYKTYype MOTpeOIeHus
HacCeJIEHUs, KOTOPBIM MOKET ObITh MOJIY4YEeH TOJIBKO HAa OCHOBE BBIOOPOYHBIX OOCIe-
JNOBaHUM JTOMAIIHKUX XO34MCTB. OJIHAKO M3-32 HEJIOCTATOYHOW TOYHOCTHU IO PE3YJIb-
TaTaM rojia 1eJIeco00pa3HO PaCCUUTHIBATh MH(IISIIINIO TT0 00Jiee 0OBEKTUBHOMY HH-

nekcy [laamre:
B
X
Ip= 17

E_‘pﬂfjl
Eplql — Q)aKTquCKaH CTOUMOCTDB HpO,Z[YKLII/II/I OTYCTHOTI'O HepI/IOJIa;

2Py — croumocTs TOBapOB PEaIM30BaHHBIX B OTYETHOM IIEPHOJEC IO IICHAM
0a3uCHOTO TIEPHOA.

TouHocTh pacyeTa WHACKCA TOTPEOUTENBCKUX II€H TAKXKE CHIDKACTCS H3-3a
HECOITOCTaBUMOCTH MH(OpMaIMK BEIOOPOYHBIX OOCIICIOBAHUI JOMAITHUX XO3SHCTB
Y CTaTUCTUYECKON OTYETHOCTHU MPEANPUIATUN PO3ZHUYHOW TOProBIM M ycayr. Hamnu-
YHe B MOTPEOUTETHCKON KOP3UHE YKPYITHEHHBIX TPYIII TOBAPOB M YCIIYT TaK¥Ke T03-
BOJISIET U3MEPATh HHQIIAIHIO MO-pazHomMy. Hampumep, i perucTpaliiiy 1eH ToBapa
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«Ty(hau )KEHCKUE MOJICIIbHBIE)» B Ka4eCTBE 00BEKTa MOXKHO BHIOpPATh KaK CaMble Je-
II€BbI€ MECTHOT'O MPOU3BO/ICTBA, 1IEHA Ha KOTOPbIE MEHSIETCS] HE CHIIBHO, TaK U 0oJiee
noporue Ty(hJid UMIOPTHOTO MPOU3BOJACTBA, IIEHA HA KOTOPBIE MEHSETCS Topas3io
oonee omrytumo. EcTecTBeHHO, B IEPBOM Cllydyae MHJIEKC MOTPEOUTENHCKUX LIEH 3a-
buxcupyeT 60J1ee HU3KYI0 HHOISAIIHIO.

He crnocoOcTBYIOT 10CTOBEPHOM OlLIEHKE YPOBHS UHQIISILIUKM U APYTHE HETOCTAT-
KU METOJIOJIOTMH pacueTa MHAEKCa MOTpeOUTEeNbCKUX 1eH. Tak, Mpu pacdyere 3Toro
MHJIEKCA HE YUYNTHIBAECTCS KAYECTBO TOBAPOB U YCIYT, UMEIOTCS TPYIHOCTH yUdeTa Ce-
30HHBIX TOBApOB, HE YJEISAETCA JOCTATOYHOE BHUMaHMe yciayram. lTak kaxk MIIL]
OOBIYHO PACCUMUTHIBAETCA E€XKEMECAYHO MIIM €XKEKBApTaJIbHO, CTAHIAPTHl pacyera
TpeOYIOT COOTBETCTBYIOIIME TEKYLIEMY MEPUOAY OOCIEIOBaHUSA TOMOXO3SMCTB, YTO
CJIO)KHO OCYIIECTBHUTH Ha mpakTuke. [loatomy B ymep6d xauectBy ouenku MIIL uc-
MOJIB3YIOT TAHHBIE 00CIEOBAaHUS PEAIIECTBYIOMIErO MEPUOIA.

WNuaexc noTpeOUTEeNbCKUX LEH OIMpenesseT TMHAMUKY LIEH [0 HauboJjee Mmomy-
JSAPHBIM Y HaceneHus toBapam. Ho OH 10CTaTOYHO OTHOCHUTEINIEH NPU ONPEIEICHUN
UHQISAIUY 110 KaXKI0My KOHKPETHOMY JI0MOXO3SHCTBY, ITOCKOJIbKY B KaXI0W CEMbE
CBOsI CTPYKTYypa MOTPEOJICHUS U KaXKJasi U3 HUX UMEET CBOIO COOCTBEHHYIO MTOTPEOU-
TENIbCKYI0 KOp3uHY. Pa3nuuus B cocraBax yCpeIHEHHOW KOP3UHBI, HA OCHOBE KOTO-
poit paccuuteiBaercs MIIL, n naauBUIyaTbHON MTOTPEOUTEIHCKOW KOP3WHBI KaKOM-
700 CEMbU WJIM YeJIOBEKa — €Ille OJHA MPUYHMHA HECOOTBETCTBUSI CTATUCTUUYECKUX
nanHbix o UIIL u peanbHbIx onrymenui Hacenenusi. Hampumep, ecnu dyenosek Tpa-
THAT HA NPOAYKTHI U HAUTKHU 27,5% CBOMX JOXOA0B, B TO BPEMS KaK «yCPEAHEHHBIN»
notpeoutens — 15,7%, To nosbiieHue 1eH Ha 10% 3acTaBUT 3TOrO YeIoBEKa yBEU-
YUTh pacxonbl Ha 2,75%, a «ycpeaHeHHoro» norpeourens —Ha 1,57%.

[IprunHON HECOOTBETCTBHUS MEXKAY CTATUCTHKOM M OUIYIICHHSIMU HACEJICHUS
ABJISIETCS] TAKXKE YUET MPHU pacueTe MHACKCAa NOTPEOUTENbCKUX LIEH YACIbHBIX BECOB
TOBapoOB WJIN YCIYT B CTPYKType noTpebiieHusi. Bkinaa pocra 1eHbsl ToBapa B 00muid
npupoctT UIIL] 3aBUCUT OT yIE€IBbHOIO BECA 3TOTO TOBApa B KOP3UHE. A IOTOMY, JTaKe
€CJIM [IEHAa Ha TOBAp U3MEHWIACh B HECKOJIBKO pa3, HO yJIEJbHBIN BEC TOBAapa HEBEIMK
(MuHUMaNBHO BO3MOXKHBIM — 0,01% OT oOIIel eXerolHol CyMMBbI TpaT Ha MOTPeOH-
TEIbCKUE HYK]IbI), 3TO HECYIIECTBEHHO CKa)KETCs Ha 0OIEeM MHJIEKCEe OTpeOUTeIb-
CKMX LIEH.

IIpoBenennoe E. BopHyKOBOW HCCIEIOBaHHUE MOKA3AJI0, YTO BBICOKHUE TEMIIBI
uHpsaumy B 2011 1. mpuBeIM HE TOJIBKO K CPEAHEMY CHUKEHHUIO TOXOJO0B TOMALTHUX
XO035IUCTB, HO U NEpepaclpeAesiuii UX B M0JIb3y MUHUMAJIBHO O0ECIIEYEHHBIX CIIOEB
HacelieHus. B To ke Bpemsi HanboJsee noctpaganu ot UHGIAUUU 0oJjiee oOecreueH-
HbI€ U KBATM(PUIIUPOBAHHBIE CIION HacesneHus. [Ipu 3ToM peanbHbIe T0XObI JIIOIEH C
BBICIIMM 0Opa3zoBaHueM B uerBepToM kBaptane 2011 r. cokparwiuchk Ha 19% mo
CpaBHEHMIO ¢ TepBbIM kBaprtajoMm 2011 r., a peanbHble TOXOJbI JIOJCH C OOIIUM
CPEeIHUM UK 00LMM 6a30BBIM 00pa30BAHUEM COKPATHIMCH BCero Ha 9% [2].

YuuteiBas nHegocratku UIIL[, B bemapycn mo onbeITy 3KOHOMHYECKH Pa3BUTHIX
CTpaH CTaJ PaCCUUTHIBATh J[BA MHJIEKCA: CBOJHBIN MHIEKC MOTPEOUTENBCKUX 1IEH U
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0a30BbIi UHAEKC MOTpeOuTeNbCckuX 1eH. Pacuet 6azoBoro UIIL mpoucxoaut mo toii
K€ METOJOJIOTHUH, HO C BUJOU3MEHEHHBIM COCTaBOM MOTPEOUTENHbCKON KOp3UHBI. B
YaCTHOCTH, U3 HEE HUCKIIOYEHBI TOBAPHI, LIEHbI HA KOTOPBIE PETYIUPYIOTCA aJIMUHHU-
CTPaTUBHO, a TaKXE€ TOBAPbL, ”3MEHEHHUE LIEH Ha KOTOPHIE HOCUT CE30HHBIN XapaKTep.
Cuuraercs, yTo 6a30BBIM UHAECKC 00JIee JOCTOBEPHO OTpakaeT ypOBEHb HHQIISIUHU B
ctpane. Ho B pe3ynbrare MCKIIIOUEHUSI PEryJIupyeMbIX TOCYyIapCTBOM II€H B «0a30-
BOI» MOTPEOUTENHCKOW KOP3WHE OTCYTCTBYIOT TaKHE IMOJIb3YIOLIUMECS MOCTOSHHBIM
CIIPOCOM y HaceJEeHHs TOBaphbl U YCIYTH, KaK Xjie0, MOJIOKO, TBOPOT, CMETaHa, caxap,
yeryru XKKX, s610ku, 6aHaHbBI U T.10.

Hapsiny ¢ uHmekcamu mOTpeOUTENbCKUX II€H Ui U3MEpPEHHs] WHQISIUN HC-
MOJIB3YETCA TAKXKE HWHIEKC LEH MPOU3BOJMTENIEW NPOMBINIUIEHHON NIPOIYKIIMH
(ML), oTpaxatromuii AMHAMUKY LEH Ha IPOMBIIUICHHBIE TOBapbl (YCIyru), OTrpy-
’KCHHbIE Ha BHYTPEHHMI pPBIHOK Oenopycckumu npeanpustusmu. Kak u UIIL, un-
JEKC 1IEH IPOU3BOAMTEINIEH MPOMBIIIJIEHHON NPOAYKINUN CTATUCTUYECKHU IOJCUUTHI-
BaeTCsl Kak MHJIEKCHI ¢ BecaMu (0Obemamu) 0a30BOro roja, T.e. Kak nuHjekc Jlacneu-
peca.

Jnia pacuera uHQIAUMM HUcrionb3yeTcs Takxke aedusitop BBII, paccuuthiBae-
MbIii Kak oTHomeHue BBII, ucuncienHoro B Tekymux I1ieHax, k oobemy BBII, uc-
YUCJIEHHOMY B IIOCTOSIHHBIX ILI€HaX IpeIbIayllero (COOTBETCTBYOIIEro) rojaa. [le-
dbastop BBII, paccuntsiBaercs kak unuekc [laame, T.e. uHAeKC ¢ Becamu (0Obema-
MH) TEKYLIEro rojia Ha OCHOBE CTOMMOCTH KOpP3MHBI KOHEYHBIX TOBApOB U YCIYT,
ITPOU3BEACHHBIX B JKOHOMHUKE B TEYEHUE TOJ1A.

B cBsi3U ¢ BBIIEU3II0KEHHBIM CYUTAEM, YTO HEOOXOUMO pa3paboTaTh METOJ10-
JIOTHIO pacyeTa MoKa3aTelsl, OTPAKAIIEr0 JUHAMUKY LIEH Ha BCE pEaIn30BaHHBIC B
CTpaHe TOBapbl (KaK OTEUECTBEHHbIC, TAK U UMIIOPTHBIE) U UMEHHO ATOT MOKAa3aTellb
MCIIOJIb30BaTh JJIsl pacyeTa COMOCTaBUMBIX IIEH U NPH ONPEIEICHUN CTaBKU pedu-
HaHCUpOBaHUs. {151 onpeneneHus: IMHAMUKUA TOTPEOUTENbCKUX LIEH COOTBETCTBYIO-
1€ UHACKChl HEOOXOAMMO HCUUCIIATH MUHUMYM IO TPEM IpyNIaM HACEJIEHUS: JUIs
Majno00€eCeYeHHbIX, JJIsl CPEeAHE00ECTIeUeHHBIX, ISl BHICOKOOOECIIEYEHHBIX JOMalll-
HUX XO35IMCTB.

BbIBO/IbI

Bo-niepBbiX, HEBO3MOKHO MUHMMH3UPOBATh TeMIbl uHGIsAMKU B Pecrybnuke
Benapych Ha OCHOBE UCIOJIL30BaHUS MCKIHOYUTEILHO MOHETApPHBIX METOJI0OB Orpa-
HUYEHHUS IEHE)KHOM Macchl. ITO OOYCJIOBJICHO HAIIMYUEM B DKOHOMHUKE HE TOJIBKO
MHQIISIIIUK cripoca, KOTopas YCIENIHO PEeryIupyeTcsl NeHEKHO-KPEAUTHON MOJUTH-
KO, HO ¥ WMHQIISIIIUU MPEJIOKEHUS, JJIi OrpaHUYCHUST KOTOPOH HEOOXOJIUMO HC-
M0JIb30BaHUE KEMHCHMAHCKUX METOJIOB. B CBSI3M C ATUM MNpPEJIoKEHO OTPaHUYUTH
MPUPOCT KPEIUTOBAHUS SKOHOMHUKHU TUIAHUPYEMBIMH TEMITAMHU POCTa BAJIOBOT'O BHYT-
pennero npoaykra (BBII).

Bo-BTOpBIX, Hapsimy ¢ pacmpoCTpaHEHHBIM paszzeiieHHneM (aKTOpPOB, BO3JICH-
CTBYIOIIUX HAa YPOBEHb MH(IIAINH, HA MOHETAPHBIE U HEMOHETapHbBIE, HEOOXOIMMO
BBIJICIUTh WHCTUTYIIMOHAIBHBIE JETEPMUHAHTHI, MPECTABISAIONINE COO0M COBOKYII-
HOCTh HOPM (MHCTUTYTOB) MMPABOBOTO, COIUATLHOTO, TICUXOJIOTHYECKOTO U OBITOBOTO
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XapakTepa, OKa3bIBAIOIIMX BIMSHUE HAa SKOHOMHUECKHE mporecchl. Hanbonee Bax-
HBIMH MHCTUTYLUHUOHAJIbHBIMU JE€TEPMUHAHTAMH SBJSIOTCS MPUHATHIE B OOIIECTBE
[EJM COLIMAIbHO-DKOHOMHYECKOTO Pa3BUTHUSA, CUCTEMA TOCYJITapPCTBEHHOTO CTUMYIIH-
pOBaHUs pocTa J00aBJICHHON CTOMMOCTH Ha €UHUILY 3aTpaTt, YPOBEHb KOHTPOJIS CO
CTOPOHBI TOCYAApCTBa 3a LIEHOOOpPA30BaHHEM, CTENECHb BIUSHUS MOHOMOJIUCTUYE-
CKHUX OpraHU3allli Ha IIEHOOOpa30BaHUE, MHCTUTYIIMOHAJIbHBIE IIIOKH, IPUMEHSIEMbIE
MOKa3aTesy OLEeHKU MHQISAIUN, CUCTEMA COIMAIBHOM 3alUThl HACEJIEHUS OT UH(IIS-
117078

B-Tpetbux, Ijisi MPOTUBOACUCTBUS 3aBBIINICHUIO 1IEH OpPTaHM3alMAMH, 3aHUMAa-
IOLUMHU MOHOIIOJIBHOE TOJIOKEHHE Ha PBIHKE, I1eIeCO00pa3HO aKTUBU3UPOBATH aH-
TUMOHOIIOJILHOE PEryJIMpOBaHUE, KOTOPOE B HACTOSIIEE BPEMsI B OCHOBHOM CBOJUTCS
K BeJieHHI0 ['ocymapcTBeHHOTO peectpa. B To ke Bpems He pa3paOoTaHbI BOIPOCHI
PETYJIUPOBAHUSI MOHOIIOJIMCTUYECKON EATEIHHOCTH Ha (DPUHAHCOBBIX PHIHKAX, HE
pa3paboTaHbl U HE MPUMEHSIOTCS MEpbl aIMUHUCTPATUBHOIO U (PUHAHCOBOTO Haka-
3aHHUA 32 MOHOIIOJIBHOE 1IEHOOOpa30BaHNE Ha BHYTPEHHEM PHIHKE CTPaHBbI.

HeoOxonuma pa3zpaboTka HaydyHO OOOCHOBAaHHBIX METOJIMK PETYJIMPOBAHUS 1IEH
Ha MPOAYKUHUIO JOMUHUPYIOLIUX NPEINPUITHHA, IPaBOBbIX HOPM ONpPENEICHUS MO-
HOTIOJIBHO BBICOKHUX II€H, pa3pab0oTKa 00OCHOBaHHBIX METOJUK KaJIbKYJIMPOBAHUS W3-
JepKEK IPU ONPEesICHNU Tapru(OB Ha YCIYTH €CTECTBEHHBIX MOHOIIOJMIA.

B-yeTBepThIX, cunTaeM HewenecooOpa3HbIM IMOBBILATE CTENEHb MOHOIOJIU3A-
[IMU BHYTPEHHETO PBIHKA MyTeM 00pa30BaHUS TaK Ha3bIBAEMBIX «XOIAUHTOBY. O0B-
€IMHEHUE JCSITEIbHOCTH OEIOPYCCKUX MPEANPUITANR UMEET CMBICH 711 00eCTIeUeHNs
MPOPHIBA HAa BHEIIHUX PHIHKAX, HO OHO HE JJOJKHO COMPOBOXKIATHCS YCTaHOBICHUEM
MOHOIIOJIbHBIX IIeH Ha BHYTpeHHEM phiHKe. [loaToMy, Ha Ham B3risig, OenopyccKuM
OPEINPHUITHIM 11€JIeCO00pa3HO KOOPIAMHUPOBATH CBOIO JIECITENLHOCTh B paMKax Ta-
KUX W3BECTHBIX (OpM OOBEIUHEHHs, KaK BHENTHEOKOHOMHUYECKHH CHHIUKAT WIH
KapTeb.

B-nATeIX, B pe3ynbrare AOCTATOYHO OBICTPOrO pocTa 3apabOTHBIX IJIAT B pe-
JIbHOM CEKTOpE SKOHOMMKH B IPOUTPHIIIE OKa3ajdach Ta YaCTh HACEJEHUs, KOTOpas
nmoJy4yaeT 3apaboTHYIO IJIaTy M MEHCUU U3 Orokera. B cBA3M ¢ ATUM HEOOXOAMMO
KOPPEKTUPOBATH 3apa0OTHYIO IJIATy OIO/KETHUKOB U YPOBEHb MEHCMOHHOTO 00CIy-
’KUBAHUS IPONOPIUOHATILHO POCTY 3apabOTHBIX IUIAT B peaIbHOM CEKTOPE 3KOHOMHU-
KH.

B-miecTsix, ¢ 11enbi0 0osiee TOYHOM OLIEHKH YPOBHSI MH(ISIIMOHHBIX MPOIIECCOB
Y UX BIMSIHHSI HA YPOBEHb XKU3HU HACENEHUS 11eTIECO00pPa3HO PACCUUTHIBATh MHIEKC
notpedutensckux ned (UIIL) MuHuMyM mo Tpem rpymnmnaM HaceiaeHus: ISl Malo-
00EeCTNeUeHHBIX, ISl CpeIHe00eCneYeHHBIX, NIl BHICOKOOOECTIEYEHHBIX JOMAITHIX
XO3SIICTB.

C wuenbl0 COBEPUICHCTBOBAaHUSA (POPMUPOBAHUS TOTPEOUTENHCKON KOP3UHBI
npeJyiaraeTcs: paciiipeHne ee CoCTaBa B 4aCTH YCIIYT, U3MEHEHHE MPAKTUKU OOHOB-
JICHUs] BECOB JUIsI OTPEOUTETHCKOM KOp3MHBI (OOHOBJIEHHME C Hayaja roja), y4er
0COOEHHOCTEN MOTpeOJIeHUS B CEIbCKOW MECTHOCTH, YUYET AMHAMUKH MOTpeOIeHUs
MMIIOPTHBIX TOBApOB, UCIOJB30BAaHNUE CPEIHUX B3BEIICHHBIX BEJIMYMH IPU pacyeTe

112



[IEHOBBIX OTHOCHUTEJBHBIX MOKa3aTesiel, Y4eT TOBapOB, MPHOOPETAEMBIX B KPEIWT,
COBEPLICHCTBOBAHUE OLIEHKU KOMMYHAJIBHBIX YCIIYT.

HeoOxonumo pa3paboTaTh METOJOJOTHIO pacuera IMOKaszaTelsl, OTPa)Karollero
JMHAMMKY IIEH Ha BCE PEAIM30BaHHBIE B CTPAHE TOBAphl (KaK OTEUYECTBEHHBIE, TaK U
UMIIOPTHBIE) U UMEHHO 3TOT IOKa3aTeslb MCIOJIb30BaTh B KAYECTBE COMOCTABUMBIX
LCH.
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