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MH®JISINOHHBIE MIPOIECCHI B PECITYBJMKE BEJAPYCh
HA COBPEMEHHOM DTATIE
BJI. PYIIAK

(IIpeocmaeneno: H.A. CTPOI'AHOBA)

Paccmampueaemes npoyecc oyeHku u NPOSHO3UPOGaHUs yposHs un@rsyuu @ Pecnybauxe Benapyce.
Ocoboe enumanue 6 cmamoe yoensemcs OUHAMUKY UHQDIAYUOHHBIX npoyeccos 8 Pecnybnuxe Benapyce.

Wnnanus npencrapiseT codoil onHy U3 Hanboee OCTPLIX NPOoOIeM COBPEMEHHOIO Pa3BUTHUs YKOHOMU-
KM BO MHOTHX CTpaHaxX MHUpa, OTPHULATENBHO BIIHsIS Ha BCe CTOPOHBI XHM3HU oOmiectBa. Ceroans 3ta npobiema
SBJICTCSL OJHOW M3 aKTyaJbHBIX, IIOCKOIbKY MH(IALM 00eCleHnBaeT pe3yabTaThl Tpyla, YHHYTOXKAeT coepe-
KEHHS I0PUANYECKUX U QU3HYECKHX JIUL, NPENATCTBYET AOJTOCPOYHBIM HHBECTHULUSIM U SIKOHOMHUYECKOMY PO-
cTy. Brlcokas MHOIAIUA pa3pylIaeT AEHEKHYI0 CHCTEMY, IPOBOLMPYET OSICTBO HAIIMOHAJIBHOTO KalWTaja 3a
IpaHuLly, 0cIabiIseT HAJMOHAIBHYIO BAIIOTY, CIIOCOOCTBYET €€ BHITECHEHHIO BO BHYTPEHHEM OOpAIlleHUM MHO-
CTPaHHOW BaJIFOTOHM, MOAPHIBACT BOSMOXKHOCTH (PMHAHCHPOBAHMS TOCYIAapCTBEHHOTro Orojukera. MHsmus sB-
JseTcss caMbIM (P QPEKTHBHBIM CPEICTBOM IepepacipeaesieHusI HallHOHAIBHOTO OoraTcTBa — OT Ooyiee OeqHBIX
cloeB odecTBa K Ooiee OOraThiM, YCUIUBAsi TEM CAMBIM €0 COLIUAIBHOE PACCIOCHUE.

YpoBeHb MHQIALMN, KOTOPBIH BBIpaskaeTcst 4epe3 U3MEHEHHE CBOOOIHOrO MHIEKCA MOTPEOMTENILCKUX
LICH, OLICHUBAETCSl HA OCHOBAHUM B3BELIEHHOIH CYMMBI €r0 arpernpoBaHHBIX KOMIIOHEHTOB: 0a30BOM HMHQIISAIMY,
HM3MEHEHHS a/IMHHUCTPATUBHO PETYJIMPYEMBIX LIEH U LICH Ha IUI0JJOOBOIIHYIO IPOAYKIIHIO.

PeanbHblii cekTOp:
BBII
MoHeTapHbIii CeKTOP:
WUPOKAsL OeHEeNHCHASL Macca HHQ IS
BHemiHuii cektop:
Kypc pyons

bazoBas

Perynupyemsblie CBOOOIHBII
HNudopmanus MAPT LICHBI WIIL]

Buemnuii cexrop: Ilenbt PeanbHbIl cexTop
Kypc pyons Ha II0J00BOLIHYIO BHremnmii cektop
NPOCHO3 MUPOGbIX YeH MPOTYKIIUIO MoHeTapHBIii CEKTOP

PucyHnok 1. - Onenka ypoBHsi HHGIALIUU

Hcrounuk: cobcTBeHHas pa3paboTka

Jns nmpornosupoBaHust 0a30BOi MHQIAMK NPUMEHSIETCS KOMIIJIEKC YKOHOMETPHYECKUX MOJeNei,
KOTOPBIE YYHUTHIBAIOT OCHOBHBIE MaKpO3KOHOMHUYECKHE (GakTopbl GopMUpOBaHUSA UH(IALIMOHHBIX IpoLec-
COB B KPaTKO M CPEIHECPOYHOM rnepuoax (MHQISIUHOHHbIE 0XKUAaHUs, Kypc Oen. pyous, BBII, nenexnas
Macca 4 zip.).

[Iporao3 m3MeHeHHs perynupyeMbIX meH cornacoBbiBaetcs ¢ MAPT. IlporHosupoBaHue meH ILIOIO-
OBOII[HOI MPOJYKIMH OCHOBBIBAETCS HA NMPOTHO3€ JMHAMHUKH MUPOBBIX LICH HA CENbCKOXO03HCTBEHHBIE TOBAPHI
(MexxayHapoIHBIC OpraHU3anny, nHpopManroHHas cuctema Bloomberg) u kypca 6enopycckoro py6us [1].

B pecnyonuke benapych aist cnepkuBaHHMs MHQUISIUM BBEICH PEKUM MOHETapHOI'O TapreTHpOBaHUS.
KnroueBbIMH XapakTeprUCTUKaMK TEKYILIETO MOHETapHOro pexxuMa Pecniyoiuku benapycs siBnsitorest:

— 3aKperuieHHe [IEHOBOM CTaOMIBHOCTH B KAUECTBE OCHOBHOM €N JEHEKHO-KPEANTHOM HOINTHKH;

— ©XKEeroJHOe YCTAHOBJICHHE KOJMYECTBEHHOIO 3HAUYEHHS LEIH MO MHQIISILHMN JUIS JOCTHXKEHNST OCHOB-
HOM LIeJIU B CPETHECPOUHOM TEPHUO/IE;
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— HCHOJb30BaHUE IIMPOKON JAEHEKHOW MACChl B KAUECTBE MPOMEKYTOUYHOTO OPUEHTUPA ISl TOCTHXKE-
HUS 1IEJIH 110 WHQIISALUY;

— KOJHMYECTBEHHOE 3HAUYCHHE IPOMEKYTOYHOTO OPHCHTHpPA yCTAHABIMBACTCS COOTBETCTBYIOIIUM JIO-
CTIDKCHHIO LIENU 110 MHOISIMK C YISTOM HMPOTHO3HPYEMOro u3MeHeHus: paBHOBecHbIX BBII u ckopoctu 00Opa-
LIEHUS;

— peaym3anysi KypcoBOH HNOJIUTHUKH B PE&XKHME YIIPABIAEMOTO IJIaBAIOIIETO Kypca.

JnHamuka HHQIAIIOHHBIX POIIECCOB MPEICTABICHA HAa PUCYHKE 2.
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Pucynok 2. — lnHaMuKka HHQISANHOHHBIX IPOLECCOB B FOI0BOM BbIPAsKeHHH

Ucrounuk: [2].

B 2017 roay npoJoInKHIIOCh 3aMeAICHUEe MHQIISLMOHHBIX MPOLEeccoB. [IpupocT moTpeOuTenbeKuX LeH
IO UTOTaM TOZA CIOXKUJICA HIDKE IIPOTHO3HOTO MTapaMeTpa U cocTaBuiI 4,6 MPOIICHTA.

BbazoBas nHsamus 3a rox BeIpocia Ha 2,5 mporenTa (10 mpoueHToB rooM paHee), 9TO 00yCIOBHIIO, IO
ouenke HanmonansHoro 6anka, 1,8 MPOIEHTHOrO IMyHKTa MPUPOCTa CBOJHOTO MHJEKCA MOTPEOUTENbCKUX LCH
(ymenbHBIN Bec taHHOTO (hakTopa coctaBmi 39,9 mpoueHTa npoTuB 72,4 MpoLEeHTa T0JI0M paHee).

T'omoBoit mpupoCT aAMUHUCTPATUBHO PETYIMPYEMBIX IIeH U Tapu(]oB cocTaBmi, TO oreHke HammoHans-
Horo Oanka, 8,1 mporenra (15,4 npolieHTa To0M paHee), 00SCIIEYHB MPUPOCT CBOHOTO MHACKCA MOTPEOUTEIb-
CKHX LieH Ha 1,9 npoleHTHOro myHKTa (yaeJabHbIH Bec JaHHoro (akrtopa coctaBmi 41,3 npouenTa npotus 29,4
TPOILEHTA TOJIOM paHee).

Hens! Ha mI0H00BOIIHYIO Mpoayknuio 3a 2017 rox Belpocin Ha 19 MpoIeHTOB (TogOM paHee — CHU3U-
auck Ha 3,1 npolenTa), o0eceuuB IPUPOCT CBOIHOTO MHIEKCa NOTPEOUTENbCKUX LieH Ha ypoBHe 0,9 npoueHT-
HOTO IyHKTa (YAensHBIN Bec (hakTropa coctaBmia 18,7 mpouenTa). J[nHAMIKa [IEH B MTPOMU3BOICTBEHHOM CEKTOPE
Ha npoTspkeHnn 2017 ronma omepekana IMHAMHUKY TOTpeduTenbekux 1eH. [1o uroram roga mpupocT eH Ipous3-
BOAUTENCH MPOMBIIIIEHHOW MPOAYKIMU cocTaBuil 11,2 mpoueHTa, cenbCcKOX03aHCTBEHHON mpoayknuu — 12,2
mporerTa. [Ipu 3tom B cTpykrype MIIIII Hanboree BRICOKMMH TEMIIAMH POCIH LEHBI TPOU3BOAUTEICH XUMHU-
YeCKOH MPOAYKIINH, YTO HE 0Ka3alo MPSMOTO BO3ACHCTBHS HA IIEHBI IIOTPEOUTEIECKOTO PHIHKA. B TO ke Bpems
YCKOPEHHBIH POCT LIEH MPOU3BOJUTENEH CEIbCKOXO03SICTBEHHON MPOAYKIMH, KaK B OTPAcid pacTeHUEBOJCTBA
(17,2 npoueHnra), Tak U B oTpaciu >kuBoTHoBoAcTBa (10,3 mpoueHTa), YaCTUYHO Peain30BaICS B YCKOPEHHOM
pocTe IIeH Ha IUIOIOOBOIHYIO MPOAYKIHIO HA TIOTPEOUTENECKOM PBIHKE.

HecMotpst Ha HEKOTOPBIH POCT MHQUILMOHHBIX OXKHUJAHUH C MIOHS, B LIeJIoM uX auHamuka B 2017 rony
CKJIA/IBIBAJIMCh HA OOJiee HU3KOM YPOBHE OTHOCHTENBHO MpeabLayniero roga. B nexabpe 2017 r. HHTEHCHBHOCTD
oXXuaeMoi B Oimmkaiiimue 3 Mecsia nHQISIIH cocTaBmia 36,5 MpoleHTa.

3a mocrexpnmne 10 ner (120 mecsanen), mokazatens nHpsmun benapycn cocraBun 496,24%. Uadmsmus B
Benapycu 1o rogam npencrasieHa B TadJuLeE.
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Tabmuua. — nadusuus B Pecnyonuke benapycs 3a 2008-2017rr.

lox Pesynbrar 3a ron, %
2008 13,29
2009 10,12
2010 9,92
2011 108,69
2012 21,78
2013 16,46
2014 16,22
2015 11,97
2016 10,58
2017 4,59

HcTouHuk: cocTaBiieHa aBTOPOM Ha OCHOBE [2].

Takum oOpazom, cpeanuii nmokasarens MHQUAIMKM dKoHOMUKK bemapycu, 3a 10 ner cocrasun 19,14%.
CaMoro BBICOKOT'O YPOBHSI 3a aHAINW3UpyeMbli neproa uHdusius nocruria B 2011 roxy. Ecim npoananusupo-
BaTh MCTOPHYECKUE KOJEeOaHWS MHIEKCA, BUIHO, YTO NPEANPUHUMAEMbIe MEPbI JAIOT 3aMETHBIC PE3yJbTaThl.
VYxe B 2017 rogy oTMevaeTcss MUHHMaIbHOE 3HaueHUE B 4,59%. A Taxxke Onaronaps yCICIIHOMY MPOBEICHHIO
JICHE)KHO-KPEAUTHOH IMOJUTUKU B PEXHMME MOHETapHOTO TapreTUPOBAHUS OXUAACTCS WHQISAIMSA MO HUTOTaM

2018 roxa ue 6omee 6%.
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https://www.nbrb.by/. — [lata noctyna: 15.09.2018.
2.  Odunuanpuelii caiit HanponansHoro cratiuctuyeckoro komurera Pecnybnnkn benapych [DnekTpoHHbIH

pecypc]. — Pesxxum nocryna: http://www.belstat.gov.by/. — Jlata noctyna: 16.09.2018.
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