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IIposooumcs komnieKcHoe ucciedoganue UHPIAYUoHHbIX npoyeccos 6 Pecnybnuxe Benapycw, paccmam-
PUBAIOMCS OCHOGHBIE NPUYUHBL UHQIAYUY, bIAGIEHbl HAUbOee 3HAUUMble NPOYECChl, ONpedelsiioujue YypoGeHs
UHGAYUYU 8 IKOHOMUKE CMPAHbL, onpedeneHbl Mepbl OpbObl ¢ Hell NpU paccMOMpeHuu aHMUuUHQIAYUOHHOU
noaumuxu Pecnyonuku Beaapycew.

OmnpeneneHue MpodaeMbl B 001IeM BHJIE U €€ CBSI3b ¢ BA)KHBIMH HAYYHBIMHU M MPAKTHYECKHMH 32-
nayamu. MHQIIms npencrasiser coOol oHy U3 Haubosee oCTPBIX MPOOJIeM COBPEMEHHOTO Pa3BUTHS KOHO-
MHUKH BO MHOTHX CTpaHaX MHUpa, OTPHUIATEILHO BIIUsSA HA BCE CTOPOHBI XKU3HU 001ecTBa. MHDIsIIMS nMeeT ce-
phE3HBIC HEraTUBHBIC YKOHOMHUUYCCKUE TIOCIEICTBHS, TAK KAaK HAHOCUT HEMaJbli YPOH 3KOHOMHUKE rOCyIapCTBa,
cHIKaeT e€ 9PpPEeKTUBHOCTD W TIOPOKAAET HEMAJIO COITUANTBHBIX TPoOIeM (pocT 6e3pabOTHIIBI, CHIDKEHUE YPOB-
HS )KU3HH U T.1.).

B Pecniyonuke benapycs nHGISAIMS TakkKe SBISICTCA OJHON M3 HauOOJiee 3HAYUMBIX MPOOJIEM B HKOHO-
MUKe. 3a TIoceTHAe ToAbl HaOmoaaeTcs pocT uHdsauu B Peciyonuke benapych, HECMOTpsT Ha Bce TPEIIpH-
HIMaeMBbIe TOCYIapCTBOM MepHI € mpeononeHus. B Pecrryommke benmapychk ata mpobieMaTika He perieHa OKOH-
YaTeJIbHO, YTO AKTYAITU3UPYET MPOOJIEMY HAYYHBIX HCCIICJOBAHUI B TAHHOM HAIIPABJICHUU.

AHaJIN3 mocaeTHUX HccaeqoBanmii n myoankanmii. Tepmun «un¢usus» (ot nat. Inflation — B3gyTHE)
BIIEPBBIC cTal ynoTpeOysaThes B CeBepHON AMEpHKe B MEPHO]] TpakIaHcKol BowHbI 1861-1865 rr. 1 0603Ha9a
npouecc pa3dyxanust OyMakHO-JeHexHoro obpamenus. lIupokoe pacnpocTpaHeHHe B SKOHOMHUYECKOH JIUTe-
patype oH noxyuun B XX B., Hocie NepBoil MupoBoit BoiHEI [1, ¢.106].

Mepsl, mpuHIMaeMBbIe B cdepax IeHEKHO-KPEIUTHOTO U OIOKETHO-HAJIOTOBOTO PErYIHPOBAaHU, a TaK-
K€ B TIOJIUTUKE TIeH ¥ 3apabOTHBIX IJIAT, HOCST COTJIACOBaHHBIA Mexay [IpaButenscTBoM PecyOnmku benapych
u HarmmonaneueiM 0ankoM PecniyOnmku Benapych xapaktep u oTpaxkarorcss B OCHOBHBIX HANPABJICHUS JICHEK-
HO-KPEIUTHOM MONUTUKH U TOJOBBIX IIPOrHO3aX COMUAIBLHO-I)KOHOMHYECKOTO pa3BuTHs [2].

HepemenHnpie npodeMsbl. 130aBUThCS OT HHIAINT IPAKTHYECKH HEBO3MOXKHO. Ha mpoTskeHnn Bcero
MEepexXoJHOro nepuoja B yciaoBusx bemapycu UMeeT MecTo CI0XKHOE COYETaHUE JOITOCPOUHBIX U KPaTKOCPOU-
HBIX, BHYTPCHHUX U BHEIIHUX, JCHC)KHBIX M HE JCHEKHBIX (pakTopoB mHGAIUU. OOHAPYKHBACTCS COUCTAHUE
OTKPBITOW W TOAABIICHHOHN (CKpBITOH) MHGsIMK. [TonTBepkIeHHEM TOMY BBICTYIAeT HHU3KOE KadeCTBO MPO-
JIyKITUH, BOZHUKHOBEHHUE Ne(hUIIMTA TEX JIM WHBIX TOBAPOB M3-3a HEIDPEKTUBHOCTH IIEHOOOpa30BaHMs, BO3HUK-
HOBEHUS pa3pbiBa B YPOBHE LIEH B FOCYJapCTBEHHOM U 4aCTHOM CEKTOpaxX PO3HUYHOM Toprosmu [3, c. 293].

Henpio nanHoi padoThl sIBJASETCH BBIBICHHE MPOOIEMHOTO BO3IEHCTBHSA MHOIISIHNA HA SKOHOMHUKY
Pecniybnmuku benapych 1 OMCK TyTel pa3pemeHus JaHHOH MpoOIeMBbl.

JIJis MOCTHIKEHUS LIENIH PEIICHBI OCHOBHBIC 33/Ia4H MCCICIOBAHUS: PACCMOTPEHO MOHATHE UHQIANUY, ¢€
BUJIOB, PACKPBITHI IPUYMHBI BOSHUKHOBEHUS; IIPOBEJICH aHAIN3 TUHAMHKH MpoleccoB nHGunuu B PecryOinke
Benapycs; onpezneneHsl BO3MOXXHOCTH TPEOIOICHUS HHOISAIUN ¥ Mepbl OOpPHOBI ¢ HEl IPH PACCMOTPEHUHU aH-
TUHHIIIMOHHON nosnTHKY B Pecnyonnke benapyce.

OcHoBHOIT MaTepuaJ. B GOJbIIMHCTBE CTpaH MUPa YPOBEHb HHQIISIIIUY - OJIUH U3 BAKHEUIITUX MaK-
POIKOHOMHYECKUX MOKa3aTeslei, KOTOPHIH BIHUIECT HA MPOIEHTHBIC CTaBKH, OOMEHHBIE KypCHI, Ha MOTpeOH-
TENBCKUI M WHBECTHIIMOHHEIN CIIPOC, HA MHOTHE COIMAIFHBIC aCMeKTHl, B TOM YHCJI€ Ha CTOMMOCTH M Kade-
CTBO YKU3HH.

B oktsi0pe 2016 roxa ypoeens undusiiun B benopyccun cocrasun 0,80%, uro Ha 0,13 OGonbiie, yeMm B
cents6pe 2016 roma u Ha 0,03 Mensbie, yeM B okTsa0pe 2015 roma. ITo manusiM bencrara, uadnsamus B 2015
roxy cocrasuna 12% [2]. Bmecte ¢ atum, urmsiuums ¢ Havana 2016 rona cocrapmwia 9,18%, a B rotoBoM HUCYHUC-
nenuu - 11,03%. B 2016 benapyce 3annmaer 17 MecTo 1o ypoBHIO HHGUIAMK B Mupe [4].

Wudmnsuns B Pecrry6nmke benapych, kak ¥ BO MHOTHX CTpaHaX, PaCCUUTHIBAETCS HA OCHOBE MHJEKCA T10-
TPEeOUTENHCKIX IIEH Ha TOBApHI U yCIyTd. [Ipu pacdere yduThIBaeTCS BapbUpOBaHHUE B 0a3MCHOM NEpUOJIE Bpe-
MEHH 3aTpaT Ha MPUOOPETCHUE OINPEICIICHHBIX TOBAPOB U YCIYT, (GOPMUPYIOIIMX TaK HA3bIBAEMYKO MOTPEOH-
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TENILCKYIO KOp3uHY Ouiar. B ee cocraB BKIIOYAIOTCS BasKHEHIINE CTAThHU PacXo]0B: NPOJYKTHI MUTAHUS, KUJIbE,
OJIEK/1a, TPAHCTIOPTHBIE M3JICPKKH, PACXOAbI HA MEAUIIMHCKIE U 00pa30BaTEIIbHBIE YCIyTH.

B aBrycte 2016 roma B bemapycu BnepBrie 3a MHOTO JieT Obuta 3adMKCHpOBaHA ACISAIHA, KOTOPYIO
o0ecreumiio Ce30HHOE CHIDKEHHE IIeH Ha (PpYyKTHI U oBomK. MHDISAINA M0 MpOoTrHO3HBIM MoKa3aTelsiM 3a 2016
rojia He TOJKHA NpeBbicuTh 12% [2]. Mndmsauus B Poccun Tem BpemeneM 3a 2016 rox yxe cocraBuna 7,3%.

Hwxe npencrasnen rpaduk mecsunoit undusinun B benapycu 3a 2016 rox.
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Pucynok. — YpoBens unusinuu B Pecnmy6smmke Beaapycs nmo mecsimam 3a 2016 r., % [2]

U3 storo rpaduka Ml MOXKEM CHEIAaTh BBIBOJ O TOM, YTO HAHOONBINUHN moKa3zaTenb uHOIsAmu 3a 2016
roj ObII JOCTUTHYT 32 (eBpaib Mecsll, rie oH paseH 2,9%. B cBoto ouepesp, HAMMEHBLIMI TOKa3aTeNb, KOTO-
prIit mpubII3HTENsHO paBeH -0,1 OBUT JOCTHTHYT B aBryCTe.

[Ipo6nema WHOIAINN HOCUT KOMIUICKCHBIN XapakTep, BO3IEHCTBYS Ha BCE TPaHU SKOHOMHUYECKHX IIPO-
LIECCOB, M UCIIBITHIBAS BIMSHUE MHOTHX (haKTOPOB, YACTO HE MOJJIAIOLIMXCS IPSMOMY BO3JEHCTBHIO.

BaxxapiM mokazaTteneM HHGISIHAN SBISIETCS 0a30BBIM WHAEKC NMOTpeOMTENbCcKHX IeH (Oa3oBas MHI-
must). basoBas mHOIAIMA oTpakaeT TMHAMUKY M3MEHEHHS II€H, HE TOIBEPKCHHBIX BIUSHHUIO (PAKTOPOB aIMU-
HUCTPATUBHOT'O U CE30HHOTO XapakTepa.

B Tabnune npencrasieH 0a30BbIl HHAEKC MOTPeOUTENBCKUX 1ieH B 2015-2016 roay, B mponeHTax.

[Ipoanamu3uposas Tabauiy | MOXHO cienats BEIBOJ O ToM, uto 6azoBsrit UIILL B 2015 roxy mo npensi-
QyLLIEMY MecsILly IOCTOSIHHO Bapbupyercsi. HauMmenbnii nokasarens 9Toro 3adenust coctasui 100,5 % B utone
U HOsI0pe, HauOOJNbIIMK MOKa3aTelb NPUXOJUTCS HAa Hadalo roja — siHBapb, riae oH paseH 101,8%. basossbrit
WIIL] 2015 roma mo aexaOpro MpenplIymiero rojia MOCTEICHHO YBEIHYMBAI CBOM ITOKA3aTeNb. Y BEIMIEHUE 3TO-
TO IoKa3aTeyst cocTaBIsIo okono 1 %. Urto kacaercs 2016 roxa, To 3aech 6a3osrii UIIL mo npensiaymemy me-
csIy Taxke Bappupyetcs kak u B 2015 roxy. bazoserit UIIL] o nexaOpro mpeablIymero rojia 3Ha4uTeIbHO yBe-
mawiics B gespane 2016 roga v HOCTEIEHHO MPOI0IDKAT YBETHIHBATHCS.

B coorBerctBum ¢ moxmynkroMm 1.1.1 Vkaza Ilpesumenta Pecry6mmkm bemapycs «O Bompocax mepe-
OLICHKH OCHOBHBIX CPEJICTB, JOXOJHBIX BIOKCHHUH B MaTepUalibHbIE aKTHBbI, 00BEKTOB HE3aBEPIICHHOTO CTPOU-
TeNbCTBA M 000pyIOBaHUS K yCcTaHOBKEe» 0T 20 okTsa0ps 2006 r. Ne 622, Bencrat coobmaer, 4To ypOBEHb MH-
¢simmn B HOs1Ope 2015 1., mo cpaBHenuto ¢ nqexadbpem 2013 r., coctaBun 28,6%.

Junamuka ua(usinuu o ntoram I kBaprana 2016 1. ciioxuiachk BbILIE IPOTHO3HOW TPAaEKTOPUH: MPH-
POCT NMOTpeOUTENbCKUX IIEH 3a 3 Mecsila rojia COCTaBuII 5,7 MPOLEHTa NPOTUB NMPOTHO3HBIX 5 MPOLIEHTOB.

[IpeBrimenue (pakTHUECKOTO YPOBHS TOJ0BOIM WHQIIANN HAJ IIEJIEBBIM ITOKa3aTelIeM CBS3aHO C KPaTKoO-
CPOYHBIM BCIUIECKOM MH(JIILMY B Hayalle roia B CHIIy aAMUHUCTPATHBHOTO MMOBBIIIEHHUS 1IEH U KPaTKOCPOYHOTO
JeiicTBUs KypcoBoro akropa [6].

Takum 006pa3oM, yIUTHIBas Pa30BBIA XapakTep BO3ACHCTBHA Ha3BaHHBIX (GaKTOPOB, HHMIAIHMOHHEIE TTPO-
meccsl OyayT MMETh TeHISHIHIO K 3amemieHuro. [1o onenkam HarmmonamsHoro 6anka, k xoHIty 2017 r. uHbIS-
st NpUOIM3KUTCS K 12 IIPOLIEHTaM B T'OI0BOM BBIPa)KCHHUH.
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Tabnuna. — ba3oserit nHAeke norpedurenpekux 1eH B 2015-2016 rony B Pecniyonuke benapychb

Mecsi bazossrit UTIL
[penpinymmii mecsan = 100 | Jexabpp npenpinyiiero roga = 100
2015
SuBapb 101,8 101,8
Deppainb 101,0 102,8
Mapt 100,9 103,8
Armpenb 100,7 104,4
Maii 100,8 105,3
Urons 100,9 106,2
Urons 100,5 106,8
ABrycr 100,8 107,7
CeHTs0pb 101,1 109,0
OKTs10pb 100,7 109,8
Hos6pb 100,5 110,4
Jexabpb 100,8 1113
2016
SluBapb 101,5 101,5
DeBpaib 101,6 103,1
Maprt 101,0 104,0
Arnpenb 100,7 104,8
Mait 100,8 105,7
UronHb 100,4 106,1
Urons 100,6 106,7
ABrycr 100,5 107,2
CeHts0pb 100,9 108,1
OKT0pb 100,9 109,1

[Tpumeuanue: UCTOUHUK [5].

Pe3ysnbTaThl HCCJIEI0OBAHNS W MEPCHEKTHBBI AaJbHElHIero uccjienoBanus. 1136aButhest oT uHIS-
IIUH TIPAKTHYECKN HEBO3MOKHO. OTHAKO MOXKHO €€ caesaTh YMepeHHOH U ynpaisieMmoii. [{ns 60ps0s1 ¢ nHIIA-
[UEH roCyIapCTBO MPOBOJIUT aHTUMHDIISAIIMOHHYIO MOJUTHKY, T.C. pa3padaThiBaeT KOMILICKC B3aMMOCBSI3aHHBIX
MEPOTPUSITHH, CHOCOOCTBYIOIIMX CHIDKCHHIO MH(ISAIMM W CTAOMIM3AalMK YPOBHS IICH. AHTHHHQISIIMOHHAS
TIOJIUTHKA SBISIETCS BAKHEHIINM 3JIEMEHTOM MaKPO’KOHOMHUYECKOTO peryinpoBaHus. Mepsl aHTHHHQIAINOH-
HOW TIONMTHKH, KOTOpHIe MpuMeHsIoTcs B Pecybnmke Benmapychk, HocsT cornacoBaHHBIN Mexay [IpaBurens-
crBoM Pecnyonku benapycr m HanmonansueiM Gankom PecriyOnuiku Benapycws xapakrep. OcymiecTBIstoTCS
MEPOTIPUATHS 110 CHIDKCHHUIO MH(IAINH B TSHEKHO-KPEAUTHON, OF0KETHO-HAJIOTOBOH M IIEHOBOW ITOJINTHKE, B
AQHTHMOHOIIOJIBHOM PETyJINPOBAaHNH, B OPraHM3alHOHHBIX MepaX. OCHOBHOI LeIbI0 MOHETAPHOIl MOJIUTH-
KH Ha OJrpKaiiue Ba roja siBIsCeTCS CHIKEHUE MHISAIUHU 10 12 IpOIIeHTOB.

JlanpHelimee ucciieloBaHre HEOOX0IMMO TIPOIO0JKATh BECTH B TeX ke HampasieHusx. B 2017 roay mpo-
JOJDKAETCS MPOBEICHNE ICHEKHO-KPEAUTHON TOIUTHKN B PEKUME MOHETAPHOT'O TAPTETHPOBAHUS, IIPEIyCcMaT-
PUBAIOLLIEr0 KOHTPOJIb HAJl JICHEXKHBIM IpeasiokeHueM. B kauecTBe mpoMeKyTOYHOTO OPUEHTUPA MOHETapHOI
MOJUTHKH MO-TIPSKHEMY OYIET MCIOIb30BATHCS MIMPOKAs ICHEXKHAS Macca, B KAUECTBE OMEPAIHOHHOTO — PyO-
nieBas AeHexxHas 0asza. [Ipupoct cpemHeit mupoKoi JeHe)KHON MacChl IPOTHO3UPYETCS Ha ypOoBHE 14 TIPOIICHTOB
IUTIOC/MUHYC 2 IpOoLeHTHbIX myHKTa (2017 r. k 2016 1.).

CornacHo yka3sy [Ipesunenta Pecniyonuku benapyce ot 03.10.2016 Ne359, neHekHO-KpEAUTHASI TOJIATH-
ka B 2017 Toay cOXpaHUT MPEEMCTBEHHOCTh U Oy/IeT COACHCTBOBATh YCTOMYUBOMY M COATAHCUPOBAHHOMY pa3-
BUTHIO DKOHOMUKH Pecrybnukn bemapych mocpeacTBoM moaepkaHus MeHOBoW ctabuinbHOoCTH. OCHOBHOM I1e-
JBIO JICHEXKHO-KpeUTHOW MONMTHKN B 2017 Toy CTaHeT CHIKCHHE MHQIISIAN, U3MEPSICMOM HHICKCOM MOTpPE-
OUTENLCKUX TIeH, 10 9 mporeHToB (nexadpb 2017 r. k mekadpro 2016r.) [7].
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