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B. E. BYTEHSHA

MHDOJCINMOHHBIE ITPOIIECCHI B DKOHOMMUKE
BEJIAPYCHU M MX OCOBEHHOCTB

Hccaenyerca xapakTep 1 0CO6EHHOCTH HHQIALMOHHLIX MPOIIECCOB B 3KoHoMuKe bBena-
pycu B COBPEMEHHBIX ycaoBusix. O6pallaeTcs BHUMaHMe Ha TO, YTO 3TH NPOIECCH! HMEIOT
He TOJIbKO BHYTPEHHME TIPUYMHBI, HO B GOJIbINEH CTEMEHH BHEUIHUE, KOTODPHIE BO MHOTOM
onpe/esiIIOT MX AuHaMUKY. JlaeTcsl CpaBHHTe/bHBI aHaMu3 MHQUISIUHM ¢ APYTHMH CTpa-
HaMH, a TaKKe 0003HaYeHbl IKOHOMUYECKHE IOCJE/JCTBHSL €€ Ha PAa3BUTHE HALMOHAIBHOM
IKOHOMHKH.

Kmouessie cioBa: nmpuuunbl nHGIAIMN, Ype3MepHoe (DHHAHCHDOBAHUE, HEILIATEXKH,
KpPeIUTOPCKas 3a40/LKEHHOCTb, POCT LieH.

YK 338.001.36

JKOHOMHMYECKOE Da3BUTHE COBPEMEHHOTO OOIIECTBA OT/INYAETCS HAIUYNEM WH-
(bALMOHHDBIX  IPOLECCOB B 9KOHOMMKAX OOJbIUMHCTBA CTpaH Mupa. BoszeiicrBue
UHQIAINY Ha 9KOHOMMKY pasHoIIaHoBoe. IIpaBuUTENbCTBO KaXKIOH CTpaHbl BbIpa-
6aTbiBaeT 3KOHOMMYECKYIO MOJUTHKY TaKUM 006pa3oM, YyToObl 06ecreduTsh yrpasJisie-
MOCTb 5KOHOMMKO} ¥ MUHHMHI3UPOBATh €€ HEraTHBHBIE [IOCJIECTBHS Ha SKOHOMHUKY.

B nayuHoli jurepatype ucciaeoBaHuI0 HHQIIALNN yAe/IeTcsl BHUMAHKE KaK B
3apy6exHOi, TaKk ¥ OTeuecTBeHHOH Jureparype. [lox uH}sUMell yaie Bcero Io-
HUMAIOT IIOBblIIeHe ofmero ypoBHs eH [1, 26]. B 10 ke BpeMs dpanuysckuii
sxoHoMucT sKax Pioad cumras, 4T0 ypoBeHb 1eH He 3aBUCHT OT KOJIMYECTBA JEeHer.
Tak, on nucal, 4To «0OIMI YPOBEHb LIeH HE 3aBHCUT OT CIIPOCA M NMPEAJIOKEHNS,
a TaKKe OT KOJIM4eCTBa JeHer, HaXOASUMXCS B o6pallleH’H, Korga OHo BOCTpe6o-
BAHO; OH HEBOCIIPUHUMYHB K Pa3/IHYUSIM, KOTOPble MOTYT BO3HHKATb Mexay obuieit
cymmoii TpeGyeMoit HaaMYHOCTH M obmell cymMolt (haKTHUeCKo# HaamyHoCcTHY [2,
528]. Ilo ero MHenulio, o6uMil YPOBEHD IE€H HEYCTOUYHB, NMOITOMY HEOOGXOZUMO
HCIOIB30BaTh AEHEXKHOE PEryJIMPOBaHUE, KOTOPOE «...MMEET CBOEH Iie/blo HMEHHO
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COTJIACOBaHUE CYMMbI (PaxTH4ECKOH HANMYHOCTH C CyMMOI Tpe6yeMoil HaTu4HOCTH
U «3a CYET ITOrO CBEJEHHSI K MUHUMYMY KoJjieGaHuii o61ero ypoBHs ueHs [2, 529].
Vccnenyst 3aBUCUMOCTD MeXK/y KOJIMYECTBOM JICHEr M UX TOKYIIaTeJbHOH cnocol-
Hocthio, V. Dumep oTMedas, YTo HpeBbIIeHe AeHer HaZl 06beMoM o6pallaionux-
s TOBApOB TPHMBOAUT K MHQJIAUUM, KOTAa B OOPAlIEeHHM HMCIOAb3YETCS 30JI0TO.
Tak, OH mucaJi, 4TO «B OYAYIIEM MOXHO IpeABUAETb NPOAOMKAIIINICA POCT 1ieH
B 3aBUCUMOCTH OT INIPOAOIKAIOUIETrOCs] YBeJIWYeHHs NpeIoKeHusT 30J10Ta. ... Mbl
MOXKEM 0XHJIATh MPOJOJ/DKEHHE 30JI0TON MH(IALMHU B TeueHue OAHOTO IOKOJIEHUs
Wi jgaxke 6osbuie. Ha meHp ryiaBHbIM 06pa3oM BJIHSET OTHOLIEHNC KOJIHYECTBA
30/10Ta K 06beMy TOpros/iu. Jlaxke eciu 3amac 30J0Ta YBeJUIUBAICS Obl B TedeHHe
MHOTHX JIET, LEHbl OT 3TOTO HE BO3pacTaiu Obl, Tak Kak 06beM TOPrOBJH MOXET
yBeJIMYMBaTbCS eie 6pictpees [3, 225 —226]. V1. Dumep obpainaer BHUMaHKe Ha
3aBUCUMOCTD KOJINYECTBa JeHer B oOpalieHnu U o6beMa ToBapoB u ycnyr. Koraa
KOMTHYECTBO JEHer lpeBbnnaeT o6beM TOBApOB, TOIZA PaBHOBECHE MEXAY HUMH
YCTaHABJIMBAETCS MOCPEJCTBOM POCTa U IeH, U TAJeHUS NMOKYNaTeJbHON Crocob-
Hoctu jgexer. Jx. M. Keitnc oT™Medaer, 4To 3TO SBJIeHHE MMEET MECTO U Ha PBHIHKE
bakTopoB Npou3BoACTBa. «Kak TOMbKO NMosHadg 3auaToCTh JOCTUIHYTA, BCAKad 110-
TBITKA ele 60JIblIe YBEeJMYNTh HHBECTHIIMM HE3aBHCUMO OT BeJMYHHDI IIpe/leIbHON
CKJIOHHOCTH K NOTPeOIEHNI0 NIOBJIeYeT 32 cOO0! TeHIEHUMHU K 6€3rpaHMYHOMY DO-
CTy IleH, WHaYe roBOPS, B TAaKOH CUTYalWH Mbl JOCTUIIM MOAJMHHOR HH(IATHN>
[4, 184]. B orroumenuu xapakrepuctuky wHGuauuu M. [yMnerep, paccMaTpuBas
noBefieHHe 6aHKOB Ha (PUHAHCOBOM PBIHKE, OTMEYasl, YTO «BO M36eXKaHUe Helare-
XKeCTIOCOOGHOCTH KaK B Pa3 B 3TOM CMbIC/Ie 6aHKH JOKHBI IIPEJOCTAB/ATD KPEAUTHI
TO.IbKO B TaKOM OODEMe M C TAaKMM DacyeToM, YToObl Bhi3bIBaeMasd MMH MHOJIA-
sl HOCUJIA yMEePEHHbI xapakrtep ¥ ObLia BpeMeHHOH. BpemenHo#l oma MoxeT
0CTaBATbCSl TOJNBKO B TOM CJIydYae, ec/i KOJWYECTBO TOBAapOB, ajeKkBaTHOe HOBOHU
NOKyIaTebHON COoCOGHOCTH, CBOCBPEMENHO OKa3bIBA€TCS Ha pPbIHKe» [S5, 2251.
[IpuyrHy BO3HUKHOBeRusi MHMAsAHN M. DpuaMaH TakXe BUANT B IPEBBILIEHHA
KOMUJECTBA JicHer B ofpameHnn Haj o6beMoM ToBapoB. «HelocpeacTsennas npu-
YyiHa MHQISIMAA BCErJa U Be3/ie O/lHA 4 Ta Ke: HeOMEPHO ObICTPLIH POCT KOJIMYe-
CTBa [IEHEr 10 OTHOIIEHHIO K 06beMy Ipou3BOACTBa» [2, 542]. Takoro mogxona K
vHdanuy npujgepxusaerca II. KpyrMan. «Bcem u3BecTHO, YTO BBITYCK 6OJIBIION
Macchl JeHer OGBbIYHO MPUBOAMT K wHGJsiuuu» [6, 27171]. Ynaunoe obbsicHeHue
nupasmy HaxoguMm y 11, Xeitne. «Cy1b uapaAINN — NajeHHe HeHHOCTH WM 110-
KynaTeJbHOH CIOCOGHOCTH JeHer... Mbpl Tak IPHMBDBIK/IM BBIpaXaTb LEHHOCTb BO3-
MOXKHOCTEH, KOTOPBIMU >KePTBYEM, yepes OOMmiMi IeHEeXHbIA U3MEPUTEb, YTO NHO-
raa 3a6bIBaeM NPOBEPUTb, HE M3MEHUJIACh JIM 1IEHHOCTb caMoro usmepurtens. Ho
MMEHHO TaK IPOMCXOIUT BO BpeMsi MHQIIAIUU. ITO He yBeIUUYEeHUe pasMepa BCeX
Bewleli, a yMeHbIeHNe JJIAHbI TUHEHKH, KOTOPO Mbl moJib3yeMcsiy» [7].

Urak, nox nHbpaAMell moHuMaeM o6GeClicHUBaHUE JEHET WM NAJIeHHe UX 110-
KyIlaTe,ibHOH COCOGHOCTH B Pe3yJ/ibTaTe pocTa LeH, BbI3BAaHHOE NMPEBBIIICHHEM Jie-
HEXKHOM MacChl B OOpAllleHUH Haj TPe/bIAYIIHM 06beMOM TOBAapOB M YCIYr IIpen-
JAraeMbIX Ha PbIHKE, JTO O3HAYaeT, YTO B TeKylleM Iepuoje MOKynareb 3a OfHY
M Ty XKe CyMMy JIeHer CMOKeT IpUOOpeCTH MeHblilee KOJMYECTBO TOBAPOB M YCJYT,
yeM B npeabiayeM nepuoze. CeoBaTesbHo, Npy HHOIALNK 00ECLEHBAIOTC Ha-
LIMOHAJIbHbIE JIEHBI'M TI0 OTHOIIEHWIO K TOBapaM M yCIyraM ¥ WHOCTPAaHHON BaJloTe.

Undpasauus B XXI B. B akoHOMEKe Benapycu orimyaercss KojeGaHUAMU ee
3Hauenwii. Tak, B 2001 r. ona cocraBasna 108, 69 % u 16,22 % B 2014 r. [8]. B
Poccuu yposenb uHusimu B 1998 r. cocrasun 84,44 % rozosbix, B 2014 r. —
11,36 %. B EC cpennerogosast uadusauusa B 2014 r. 6suta 1,83 % , 8 CIIA B atoM
ke rogy oHa coctaBuia 2,23 %, 8 Kasaxcrane — 7,54, Kurae — 1,6 % [8].

YpoBenb uHGUISIMK B CTpaHax cymecTBeHHo konebierca. Ilo Temmam pocra
Pa3JMYAIOT YMEPEHHYIO, TIONHPYIOUIYIO U TulepuHIsIuMio. Y MepenHas unbJs-
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uud, Koraa pocr ueH cocrasysier 10 10 % B rog. B XXI B. ona xapakrepHa mis
CHIA, crpan EC, IlBeiiapuu u ApyTuX pa3BUTbIX crpaH. [anonupylomas uH-
s mMeeT MecTo, Koraa poct ueH Habmogaercst 4o 200 %. Ona xapakrepHa
g 6oabiHCcTBa pasBuBatomuxcs ctpad 1 CHI. Ipu runepundsiyu poct ex
3a oA MOXET ITpeBbIUIaTh TbICAYN NPOHEHTOB. [unepuHdIsUUS MMEeT MeCTO B
CTpaHaxX, KOTODbIe OKasaJMCb B CJIOKHOU 5KOHOMMYECKOH cuTyaunu. Tak, oHa
nabmwonanack 8 Mapause B 1970 r., Bommsuu B 1980 r. B Bosueuu ¢ 1983 mo
1985 rr. neHa Ha nIOKOJaZ B Gape pocja KaxkAyio MUHYTYy. EciayM mepBOHaYasbHO
HIOKOJIaJ] CTOWJ 35 ThIC. TIeCO, To Yepe3 nsTh MUHYT yke S0 thic. neco {1, 6171). B
lepmanuu B cepenmue HOsOpst 1923 r. MakcuMadbHBIA TeMn MHMJSIAM JOCTUT
32 400 %, B I'peunu B 1944 1. uens! 3a Mecsn Burpocu B 8,5 x 103 pas, B Benrpun
B 1945T. — 4,2 x 1015 pa3 [9, 74]. ITo gauHBIM Ha apryct 1991 r. B Ilossmie, Ye-
xocnoBakuM, Pympinuu, Benrpun u Bonrapum teMnbl cpenHerozoBo#t uHgsimuu
coctaBwau coorperctBeHHo 80, 40, 130, 36 u 200 % [10, 287].

C navana 50-x rr. XX B. B 9KOHOMHYECKOH JMTepaType pPa3jMyaioT [(Ba BuU-
Ja MHGJIALUMY B 3aBUCUMOCTH OT NMPHYMH BO3HUKHOBEHWS: MH(ISAUMIO CIIPOCa U
uHGIANMIO NpeanoXkeHus. KpurepueM ompegeneHus Takoil MHQJISAINM SBJISIETCS
U3MEHEHHE COCTOSTHMS PBIHKA TOBAapOB M ycuayr. Tak, M3OBITOYHBIN CIPOC HAa TOBA-
PBbI WJIM TIPEBBIIEHUE CIPOCA HAJ NPEAJOXKEHHEM MOPOXKAAOT MHQJSIIMIO CIpoca.
Pocr 1ie11, BbI3BaHHBIN yBeJUYEHUEM H3JEepPKeK IIPOU3BOJCTBA, MOTYYNI HA3BaHUE
uHbasun npegroxenus. Ilocieauuit B wHQIALMM TPEACTABIEH IBYMsl pas-
.HOBUAHOCTSAMM. B mepBoM ciiyyae ¥MeeT MecTO POCT IIeH Ha MMIOPTHPYEMOE Chl-
pbe, Marepuaibl, T. €. IpoMexyToyHoe norpebneHve. Peub uzer o6 MMIopTupye-
Mol MHAMK. Bo BTOpOM cilyyae POCT 1[eH BbI3BaH TeM, YTO IOCyAapCTBEHHblE
MHCTUTYThI WM OOIIECTBEHHblE OPraHH3allWH, 3al[MINas MHTEPeChl PabOTHHUKOB,
JH06MBAIOTCS] NOBBIMIEHUS 3apaGoTHOH Taarbl. Taxylo MHOASLUIO HA3BIBAIOT WH-
duasAimelt sapniatel. VHASAUNY cOpoca M MPEATOKEHUS TECHO B3aMMOCBSI3AHBI,
B3aUMOJIEHCTBYIOT M MOTYT 06pa3oBblBaTh HHQIAIMOHHYIO Ciupanb. Pasrpannuu-
BaTh UX CJIEAyeT N0 11€PBOHAYATBHOMY MCTOYHMKY pocTa lieH. Eciu rmepBoHavaib-
HBIM UMIIy/IbCOM ObLI POCT LIEH Ha TOBapbl H YCJIYTH, BbISBAHHDII BHICOKUM CHPOCOM
TOKyIIaTeNnel, Toraa ee ClaeayeT Ha3blBaTh MH(UISIMEN CIpoca, a ecjay PocT IeH
oTpeaeIseTca NPeAoXKEHHEM CO CTOPOHB! TPeATpIHUMaresel, To Toraa — uHAA-
1uel npemoxenus. Ilo mpogomkuTe bHOCTH pocTa LEH BBIAE/SIOT NOBPEMEHHYIO
U TIepMaHEeHTHYIO WHQJISAINN.

Wnbnaduug sSBAAETCA CAOXKHBIM KOMILIEKCHBIM MHOTO(AKTOPHBIM SIBJIEHHEM.
Ha Hee okaspiBaloT BausiHHe MHorue (paktopbl. B Hauane 90-x rr. XX B. B 3Ko-
HoMHKe Desapycu BO3HMKHOBeHHe MHQUISIUMY GbLIO BBHI3BAHO Pa3balaHCHPOBAH-
HOCTDbIO PbIHKa TOBAPOB M YCJYTI B Pe3yJibTaTe pa3pblBa XO3sIUCTBEHHBIX CBsI3eid,
a TakXe HeCIOCOGHOCTbIO XO3SHCTBYIONUX CyGBEKTOB aJalTHPOBATHCS K PBIHOY-
HbIM YCJIOBHSIM Be/IeHHsI XO3sICTBEHHOH JIeSITeIbHOCTU. JTO NPHUBEJO K TOMY, YTO
PaBHOBECHE MEXKIY CIIPOCOM M IpeJIOKEHUEM JOCTUTaIoCh He 332 CYET PETYJIUPO-
BaHMA 0ObEMOB BBIIYCKAeMOHl NPOLYKIMHU, a 33 CYET PEryJIHPOBAHHS PEATbHBIX
1IeH, KOTOpble ObLIM HIXKe HOMUHAIbHbIX. IloTepe ympaB/sieMOCTH 3KOHOMHKON
crioco6cTBOBaIa pe3Kasl ee OTKPLITOCTb M AoJutapu3auus. [IBa mocieqHux daxropa
BbIAIBU/IM, 4TO 6eJIOPYCCKHE NPEATPHATUSI OKA3aIUCh HEKOHKYPEHTOCIIOCOOHBIMH.
PykoBOJCTBO NpeANpHSTHAMYU He CyMeJsio ObICTPO OBJIAJIETh METOAAMU COBpPEMEH-
HOT0 MEHe/PKMeHTa M MapKeTHHIa, BCE 3TO HETaTUBHO CKa3bIBAJOCh HA COCTOSIHUM
axoHOMUKK. OCHOBHOW 1pO6IEeMOH /ISt NPEATPUATHH CTAHOBUTCA COBIT TPOM3-
BeJICHHOH TIPOAYKIIMM M HeIJIaTeXXW, Ha NpefnpHUATHSIX pacreT KpeJUTOPCKas U
Je6UTOpCKast 3a/10/KEHHOCTD. Jloapusalusi 9KOHOMUKY NOBJIMSLIA HA JIEHEXHOE
obpauienne. BamoTHbI Kypc 6e0pyccKoro py6iisi cTal BaXKHEHIIMM MaKPOIKOHO-
MHYECKHMM MOKasaTesIeM, BIMSIIOINM Ha IMHAMUKY lIeH Ha TOBaphbl U YCJAYTH, Tapu-
(bl, BHYTPEHHIOIO ¥ BHENIHIOW TOPTOBJIO, HA IPOM3BOJCTBO, KM3HEHHbIH YPOBEHD
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HaceJeHust, uHGaAIMo. [Josiapuaalius Npodpuaach B NPUBSA3Ke BHYTPEHHUX LeH
K 1IeHaM COCEJHHX CTpal X MUPOBBIM B pe3yabTare UMIOPTHOH 3aBHCHMOCTH Ha
pbIHKE MPOMBIILJIEHHbIX ¥ HOTPEOUTENBCKUX TOBApOB. JTO HETaTHBHO CKa3blBa-
JOCh Ha Pa3BUTHU DPEaJbHOIO CEKTOPA, PHIHOYHON MHQPACTPYKTYpe U KU3HEH-
HOM ypoBHe HaceseHusi. [lepecTpoiixa 6aHKOBCKOIN CHCTEMb! M IIMPOKOE MCIOJIb-
30BaHME MOHETAPHCTCKUX METO/IOB OKa3aju HETaTHBHOE BO3/leHCTBMe Ha Pa3BUTHE
¢huHaHCOBOH MHGPACTPYKTYPHI U MPOSIBUIKCH B KPH3KCE TJIOXUX aoiaros. llepe-
CTPOiika 6aHKOB MPOMCXOAN/IA B YCKOPEHHOM pexkuMe U 6e3 yueTa MHTerpalMd B
r06a/IbHBIN (PUHAHCOBBIM PBIHOK, KOTOPBIH (DYHKIIMOHMPOBAJ KaK CJIOMKHBIIASCH
cucreMa, objiaaoniasi OTPAGOTAHHBIMU WMHCTHTYLMOHAIbHBIMM HHCTPYMEHTaMK
PeryJIMPOBaHUS [BUXKEHUS PeaslbHOTO ¥ CIeKyJSTHBHOro kanmurana. Mcrounmkom
npuObHLTH GAHKOB ObLIM BBICOKYE IIPOLEHTH ¥ BbIcokad wHpAuUA. OHH noay4amm
NpUGBHLIL 32 CYET BPEMEHHOTO Jiara Mek/1y JaTod TIOCTYILIeHUSI M JaTOl BbIIJIATb
JEHEXHDIX CPEJICTB.

HeaddextuBHoe 0cBoeHHe rOCYJapCTBEHHBIX MHBECTHLMH U TIOXO€ MX BO3-
BpalleHue, HeaJeKBaTHOE BAJIOTHOE PeryJMpoBaHHe IPUBEN K pas6yXaHMIO Jie-
HEXXHOI Macchl B O6paIllCHUH.

BBezenue KyNOHOB /It PAMOHUPOBAHMS pacnipe/e/ieH!s1 TOBapOB 11€PBOii Heo6-
XOZMMOCTH CMSTYa/I0 CUTYalldio, OJJHAKO He pemaso rpobsemy obeciieyeHus: pas-
HOBECHMSI Ha PBIHKE TOBapoB u yciayr. PocTy MHQIsIMM CHOCOGCTBOBAIM YBEIU-
YeHHe KOJMYECTBA HAJOTOB U IIOBBILIEHWE MX CTABOK, B OCOOEHHOCTH KOCBEHHbIX
HAJIOrOB. BBeJeHrE TOCJHEJHUX CKa3blBAJIOCh HA MOBBIMEHWH LEH Ha KOHEYHbIE
TOBApbl U YCAYTH M TPOMEKYTOYHBIE TOBAPDI, MOPOXAAsi, TEM CaMbIM, HHQIALMIO
npesioxkeHusi. POCT 1eH Ha MoTpeGUTe/IbCKAe TOBAphbl 3aCTaBlIsa/ NPaBUTENbCTBO
VBETMYHBATh OKJIa/ibl ¥ DAaCLHEHKM Ha BbIIOJHEHHble PaboThl, YTO CLOCOGCTBOBAJIO
TOBBLIIEHUIO HOMMHA/IBHOU 3apaB0THON IJIAThl U ABUJIOCH €HIE OTHUM MCTOYHMKOM
MHIIALIN,

B navane 90-x rr. XX B. nHpisinus 4151 sKOHOMUKH Besapycu crama cepbes-
HOY COLIMAJIbHO-3KOHOMMYECKOM TIPO6IeMOil, TaK KaK BbI3BaJIa HEKOHTPOJIMPYEMbII
pocT 1ieH, obecueHeHne cOepexKeHil, CHMXeHNe CTUMYJIOB K TPYAY U UHBECTHDO-
BAaHUIO, 0ErCTBY KAallMTAJIOB B MHOCTPAHHbIE U APyrHe akTuBbl. OHa SBUIACh OJJHUM
13 IeCTaOWIN3NPYIOUX (haKTOPOB PLIHOYHOX SKOHOMUKH, OKa3bIBaaa 3HAYUTEb-
HOE BJIMSHWE HA THAMUKY 3KOHOMHMYECKOIO PasBUTHSI CTPaHBl ¥ YPOBEHb XXU3HU
HaCeJIEHHsl, 3aTPyJHWIA YHPaBIsieMOCTb SKOHOMMKOMH, OGOCTPHJIA CONMAIbHYIO U
[IOTUTHYECKYIO HANPSKEHHOCTDb B 06mectse. st aToro nepuosia skoHoMuku bena-
PyCH XapaKTepHa HENpOrHo3upyemas 1 Hec6anaHCUPOBaHHAS MHQIALMA.

C cepeaunnt 90-x rr. s 3KOHOMUKHK Desiapycu B 1ies1oM xapakTepHa Ae3uH-
(s, OHa npuoOpeTaeT XapakTep MPOrHO3UPYeMOl HHGIISIHHY.

[puaunipl pocra nHUsHMKM B 3KOHOMHKE Desapycm crepyoue: HECOOTBET-
CTBHE AEHEXKHOTO CNpPOCa M TOBAPHOH MacChl, KOTJa CIPOC Ha TOBAPHI M YCIyrd
IPEBbIIIAET pa3Mep TOBAPOOGOPOTA; MPEBbIIEHNE 0XO0A0B HaJl MOTPEOUTENbCKA-
MH pacxofiaMu; aeUUuUT rocy/AapCTBEHHOro GIO/KeTa; Ype3MepHOe WHBECTHPOBa-
Hie — OO0bEM WHBECTULMI NpeBbIIAeT BO3MOXKHOCTH 3KOHOMHMKH, KPEAHTOBAHWE
npeanpusTHii 6e3 o6GecrieyeHyst; ONEPEXAIOIMH POCT 3apab0THON MIaThl MO CpaB-
HEHHIO C POCTOM NPOU3BOACTBA U HMOBBIIEHHEM IPOU3BOAMTENBbHOCTH TPYJA.

Buewsue npuuvabl uHQUAimMs B DBerapycu: MHTepHaIMOHANM3alUA X03sid-
CTBEHHBIX CBSI3€l; POCT LieH Ha SKOHoMu4eckue pecypcnl (nedTb, ra3, MeTamt U
Ap.); mMnoprupyeMast uHsnus (JoTapu3auysi IKOHOMYUKH, POCT HHDJIALMY B
CHI); BBICOKast 3aBMCMMOCTb 3KOHOMUKH OT HMIIOPTa; AeUIUT miaTexnHoro 6a-
JaHCA.

BuyTpennue nmpuduHbl UHGUIIIMK B Besapycu: sMuccus JieHer, BbicoKas 610/1-
JKETH3AIMSI DKOHOMHUKH, POCT PACXOAOB HA COLMA/IbHbIC IIPOTPaMMbl, POCT BHELIHE-
ro foara ¥ Hea(deKTUBHOE UCIIOIb30BaHNe MHBeCTHLUH, AedopMalsa U JUCTIPO-
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HOPUHOHATBHOCTh OOIECTBEHHOrO IIPOM3BOACTBA, MOHOMNO/M3M ¥ OJIMTOINIOJIU3M Ha
pbIHKe, POCT H3/IEPXKEK [IPOM3BOJCTBA U 0OpallleHus, HEIJIATEeXXH B SKOHOMUKE, He-
COBEPUIEHCTBO HAJOTOBOH IOJMTHKY, HEPAa3BUTOCTH (DMHAHCOBOH CUCTeMBl 1 6aH-
KOB, TEHEBAsi IKOHOMMKA, UH(UISIIIMOHHbIE OXKMJAHWS, 1T€PEHACBILIEHHE KPEAUTOM
SKOHOMMKH, UCKyCCTBEHHAs1 HEXBATKA JicHer, Hea(p(PeKTHBHBIN MeHeKMEHT.

PaccMaTpubasi oco6eHHOCTH MHQJIIMM N1 5KOHOMUKH Besapycn MOXHO OT-
METHUTD, YTO CJeJCTBUEM HHQJIAIMOHHOIO POCTA IIeH sIBJsAETCSA ObeclieHeHne ieHer.
Cnpoc Ha A€Hbrd MpPEBbIIIAeT UX NpeJIoKeHHe, HeXBaTKa AeHer NOPOX/JAeT I10-
TPeGHOCTDb BO Bee 6oJibLIel JeHEXKHO! Macce AL 06CHIyKUBaHHA COKPAIIAIOIerocst
o6beMa MPOU3BO/ACTBA 1 NoTpebseHusi. B cBOW0 ouepenb COCPEROTOUEHNE U HAKOII-
JIEHWE JIeHeT B pe3yJibTaTe IMPOKOH JeHeXKHOH 3MICCHM NOPOXKAAeT IPAHAMO3HbBIH
pasMax CNEeKyJSTHBHOH aKTHBHOCTH Ha TOBADHO-ZICHEXXHBIX W BaIIOTHBIX PbIHKaX.
Te, KTO MMEIOT AOCTYI K aKTUBaM, 06eCTeyHBAOIUM COXPaHHOCTb NTOKyNaTeJbHON
CTIOCOOHOCTH JIeHer, BBIMIPBIBAIOT, yBEJWYHBasA CBOE COCTOsIHME, a KTO He CMOT
BJIOXHTb JIEHEXHbIe CPEACTBA B BHICOKOIMKBUIIHbIE aKTUBbl, CTAHOBATCS GenHee.
B urtore, mpoucxomuT nepepacnpejeneHue JEHEXKHBIX JOXOJ0B U 06GIIECTBEHHOrO
JOCTOSTHUSI MEX/Jy Pa3IMYHbIMHU COIUATbHBIMH CJIOSMH M CTPYKTYPaMH, BO3HMKAET
COUMAJIBHOE PACCIOEHNE M HATIPSKEHHOCTD.

TocyaapcTBO, WCIOIb3YS WHJIEKCAUMIO JOXOAO0B, He pelaer npolJeMy Heclpa-
BEJINBOCTH, TTOCKOJIbKY TaKWe BBIIJIATHI HOCSIT U36UPaTeIbHbII XapakTep U Ipea-
HA3HAYAIOTCS [JIs Masoo0eCHeYeHHbIX I'DaX/aH, a OCHOBHBIE IIOTEPH peaJbHBIX
JOXOZIOB IIPUXOASATCS Ha JOJI0O CPeJHUX CJoeB obinectBa. OHHU SBISIOTCS CaMoi
MaccOBOW U IKOHOMHYECKH aKTHBHOI 4acTbi0 COBPEMEHHOTO O6IeCTBa.

OmnbIT 3apy6esXHBIX CTPAH ¢ PbIHOYHOM 3KOHOMUKOH [TOKa3aJi, 4YTO HHAEKCALUI
3apaGOTHON TIJIaThl IIPUBOJMT K CONDKEHUIO YDOBHeH 3apaboTHON mjaThl HU3KO-
U BBICOKOKBAJIH(UIMPOBAHHBIX pPaGOTHUKOB, CHUXKAsI MaTepHa/IbHble CTHMYJIbI Ha
HIPOM3BO/ICTBE. ITH KOMIIEHCAIMY MOPOXKAAIOT HIKAMBEHYECTBO ¥ IIPUBOJAT K yCH-
JIEHWIO HEPABEHCTBa, AePOPMHPYS CTPYKTYPY JOXOJOB ¥ TOBBIAS TEM CaMbIM
COLHMAIbHYIO HATIPSI?KEHHOCTh. MUpOBas mMpaKTUKa IOKa3bIBaeT, 4To aTa npodrema
HepaspelnMa, MoKa uMeeT MECTO HEKOHTPOJIMpyeMast HHQJISHIA.

PocTt 1eH Ha npeaMeTHI IOBCEHEBHOTO CIIPOCA BBI3bIBAECT COKpallleHHE JAeHEeX-
HBIX JIOXO/IOB B PeasIbHOM BBIPAKEHUH, NOJPBIBAET ITO3ULVH NTOKYTaTe/Iell Ha PhIH-
kax. [TaseHne nokymaTeabHON CnOCOGHOCTH BefleT K MaJieHMIo o6beMoB OTpe6-
JIEHUS1 MaTepHaJIbHbIX M AYXOBHBIX 6Jar, yXy/JlIaeT CTPYKTypy HoTpebienusi. B
pe3yJbTaTte, IPOHCXOANT CHMIKEHUE KM3HEHHOTO YPOBHS M YXYAILEHHE KadeCTBa
’KM3HU B OOLIECTBE.

3-3a cHMKeHMs peasibHbIX /TOXOAOB HaceJeHusl 06beM ToBapoobopota Oyzner
CHHJKATbCs, YTO BBI30BET COKPAIleHUEe BHYTPEHHETO PbIHKA.

OT HEKOHTPOIMPYEMOTO NIepepacnpesie/IeHUst 10X0/[0B IPYU MHQJISIIUYN TIPOUT-
PBIBAIOT KPEANTOPHI, SKCIOPTEPDI, PAOOTHUKU OI0/IXKETHBIX NPEANPHUSITHH, a BbIMT-
PBIBAIOT AO/DKHUKM, MMIIOPTEPHI, CNEKYJISHTBI. POCT LieH TaKkXe CONpOBOXKIaeTcs
najeHueM BaJIIOTHOrO Kypca HAllMOHAJNbHON AeHexxkHo# exunuibl. Mudmauus no-
POXKJaeT «MHUMbBIE» JOXO/bI, KOTOPbIE UMEIOT MeCTO B TEHEBOI SKOHOMHUKe.

HepaBHoMepHbIil pOCT LIEH HA NPOAYKIIMIO PAa3JHWYHbIX OTpacjeid H CEeKTOPOB
Ha OTJEJIbHBIE BUJBI TOBApOB JIe30praHu3yeT pbiHOUHBIE cBsi3u. Ilpom3Bonureny ne
MIOCNEBAIOT 33 U3MEHEHWSIMH Ha DBIHKE, TePSIIOT CBOMX TPaJMIIMOHHBIX IOKyIarte-
Jie# ¥ TOCTaBIMKOB, KOTOPBIE MOTYT GBITh 1€30PHEHTHPOBAHDI, YTO BbI3BIBAET POCT
U3€ep)KeK U HecTaOUIbHOCTb IIPOU3BOJACTBA. B KOHEYHOM HTOTE 3TO CKa3bIBAELTCS
Ha HMCKa’KeHWH OLIEHKH OCHOBHBIX 3KOHOMHYeCKMX nokasareneil — BBII, penra-
6e/TbHOCTH, [IPOU3BOAUTEIBHOCTH TPyJa H T. 1.

(DuHaHcHpoBaHe YObITOUHBIX NMpPeATPUSTHIl U3 pecry6MKaHCKOro 6io/pKeTa
1 GaHKOBCKOM CHCTeMbI, HEIIaTeXU U AedUIUT 060POTHBIX CPEACTB y NPeANpHs-
THI B PEaTbHOM CEKTOPe 9KOHOMUKU CO3/Ia10T NOCTOSIHHBIN CIPOC Ha (PMHAHCOBbIE
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pecypenl. llpasurenbcrBo, TeM caMbIM, [OAJepkHBaeT HeaddeKTHBHOE XO03AH-
CTBOBaHME ITUX NPEJIIPUATHH.

Vmnoprupyemast uHbasims — uHGIANNS, BbI3bIBaeMasi TTOBBIIIEHMEM LieH Ha
MMIOpTHBIE TOBapbl. [loBbIleHNe IIeH Ha UMIOPTUPYEMbI€ TOIJINBO, ChIPbEeBbIe Ma-
TepUaJIbl, KOMILJIEKTYIOIIME IOBLIIAET H3/ICP>KKU POU3BOJCTBA H BbI3BIBAET POCT
LleH Ha TOBapbl, NPOM3BeAeHHBIe B cTpaHe. MMmoprupyeMas uudIAnugd MOXeT
6bITb BbI3BaHAa POCTOM LieH 3a PyOEKOM WM CHIXKEHHEM Kypca HallMOHAJIbHOM
BaJIIOTBI, a TakKe M30bITOYHLIM NIPUTOKOM B CTPaHy MHOCTPAHHOH BAJIOTBI, MOBbI-
IIeHHeM LieH Ha 3apyOeXHbIe TOBaphI.

Mex /1y BalIOTHbIM KypCOM HallMOHAJbHON BaJIOTHI M ABMKEHHEM BHYTPEHHUX
1eH cymectByeT cBs3b. Ilanenue o6MeHHOro Kypca 6esopycckoro pyGJs MoaTas-
KUBaeT pPoCT 1leH, a INOBbIIIEHHe LEeH, B CBOIO Ouepe/b, BJjleyeT CHIKEHHE TOKY-
NaTeJIbHOH CIIOCOOHOCTH HAlIMOHAJIBHOU BAJIOThl M COOTBETCTBEHHO M3MEHEHME ee
BaJIIOTHOIO Kypca.

Crpyxryphast uHQUISLASA CBA3aHA C JUCTPONOPIIMOHAIBHOCTBIO MEXK/IY OTpac-
JSIMM M CEKTOPaM¥ 9KOHOMHUKH, CJaboii MOGUIbHOCTbIO (PaKTOPOB ITPOU3BOZACTBA,
HETMOKOCTBIO [EH B CTOPOHY UX CHIDKeHUs. OHa ¥MMeeT MECTO, Korja HabJoaoT-
s 4acThie JeBaIbBAIVM HAIIMOHAJIbHOM BAMIOTHI, PE3KUe U3MEHEHHs B 9KCIIOPTHOM
Aoxoze, AeUINT TBEPJON BATIOTBI, POCT UMIIOPTA U T. [,

HanoroBass noiuTHKa TocyZapcTBa MoOXKeT IPecaef0BaTh (PHCKAJIbHYIO lielib,
rorja MHGIAIMS MOXKeT ObITh CHPOBOIMPOBaHa 3TOl momTHKoH. B ycioBusax uH-
basanun hopMUpPOBaHME 0X0/I0B OI0/KETa TPOMCXOAUT Ha WH(QISIUMOHHON OCHO-
Be — IPHU CHaJle TMPOU3BOACTBA NPUOBLIbL 00pasyeTcsi NPEeNMYIIECTBEHHO 33 CYET
pOCTa I[eH, a He 3a CUeT YBeJUYeHUs TPOH3BOACTBA dKOHOMUYecKuX 6rar. Ecau B
610/keT u3biMaeTcs 6OJIbINAst YacTh MPHOBLIM X03gHCTBA, TO YCUIHBACTCA TEHACH-
M YRJIOHEHHAS OT YIJIaThI HAJIOTOB, CHIDKAIOTCSI BO3MOXHOCTH HHBECTHIMOHHON
AKTUBHOCTH.

NHsiHOHHbIE OXKUJAHUA TaKXKe SBJISIOTCS UCTOUYHMKOM uHOJAmmu. Ilpu
MHJISILIAE HaceleHHe TJIAHUPYeT CBOE I0Be/ieHNe B OKMAAHUM JajbHeHIero po-
CTa LieH, NPHOGPETAEeT TOBAPbI CBEPX TEKYLIUX NOTpe6HOCTel, H36aB/sieTcs OT Ae-
ser. Copoc CTHMy/IMPyeT NPeJJIoXKeHHe, YTO MOACTEruBaeT pocT ueH. Oxupanue
ONPE/Ie/IEHHOrO YPOBHs HHQWISILIUM 3aKJIaAbIBACTCA B JOJTOCPOYHBIE KOHTPAKTHL,
YUUTHIBAETCS TP IMJIAHWPOBAHMU 3apaGoTHON miaThl ¥ Apyrux miarexed. [lo-
BBIIIIEHWE 3apILIaThl, BRISBAHHOE NPEINECTBYIOUIMMU OXUAAHUAMM, CTUMYJIUPYET
AanbHelmuit poct neH. OHa HeliTpasin3yeT YCHIHSA IPABUTEIbCTBA IO CHUKEHMIO
TeM1ioB uHGUSIIMK. B 9THX yCJIOBUSX TIPEANPUHUMATENHN CTPeMSTCS: 06e30nacuTh
ce6s1 OT PUCKa, IPEANOJJAraeMoro pocTa LieH Ha Chipbe, TOILUIMBO, KOMILIEKTYIOMIKE.
C nespio U36eXKaTh 0XKUIAEMbIX TIOTEPD, B PE3Y.JIbTaTe 00ECIEHUBAHNS JieHEeT IPOu3-
BOWTENH, TOCTABIIMKH, TIOCPEAHUKH MOBBIMAIOT HEHb], NOJACTETHBAA, TEM CaMbIM,
HHpISIHNIO,

IIpu uHAsIMN BIOJKEHNE KATTMTAIA B PEIbHBIN CEKTOP 9KOHOMHMKH CTaHOBMT-
C5i HEBBITO/IHBIM, TIO9TOMY IIPOMCXOJUT OTBJIEYEHHE €ro 13 cepbl PEAIbHOTO HPOU3-
BOACTBA B chepy oOpamieHus, rie OH MCHOIb3YeTCs /ST YUCTO CHEKYJIATHBHBIX
omepaumii, 6picTpee 060OpauYMBaEeTCA M mpuHOCUT NpUOHLIL. HeompegeneHHOCTD,
OTCYTCTBHE TIE€PCIEKTHBbI PAa3BUTHS ¥ HEOGXOAUMOH JOCTOBEPHOCTH B NPOrHO3aX
JAMHAMUKH LEH 3aCTaB/SIOT NpeANpUHAMAaTe el OTKa3bIBaThCs OT PEaM3alluy 01
rOCPOYHBIX TIPOEKTOB C JJUTEJbHBIMY CPOKaMU OKYIIaeMOCTH.

Paspa6oTKa aHTHHH(JISIMOHHON 1IPOrpaMMbI, BKIIOYAIoIeH B ce6s 0310POBJICHHE
JIEHEKHOTO OOpallleHus], PEANoaraeT HCOIb30BaHNe ABYX PEry/AaTOpOB — PhIHOY-
HOTO ¥ rocyxapcTBeHHOro. K takuM Mepam ciefyeT OTHECTH: yCTAHOBJIEHHE TOCyAap-
CTBOM POCTa HOMMHAJIbHOHN 3apIUVIAThl B 3aBUCUMOCTH OT NMOBBIIMIEHUS IIPOU3BOAUTE/b-
HOCTH TPYAR, C OJHOBPEMEHHBIM CTHMY/JIHPOBAaHHEM Da3BUTHs NPOM3BO/CTBA Yepes
HCTIO/Ib30BAHME YKOHOMHYECKMX CTHUMYJIOB; O03/I0pOBJIEHMe (PHHAHCOBOH CHCTEMDBI H
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JUKBHAAIVMIO Aeduimra rocO0/UKeTa II0CPEACTBOM pasMellleHHs IOCyapCTBeHHbIX
LEeHHBIX OyMar NpeuMYyIeCTBEHHO CPEIH HWHCTUTYLHOHHBIX WHBECTODOB — OaHKOB,
CTpPaxOBbIX U (DMHAHCOBBIX KOMIIAHHUIL U T. I1.; COBEPIIEHCTBOBAHME HAOTOBOM CHCTe-
MBI C YYETOM JIBOSIKOTO Ha3Ha4YeHMs HAJOTOB — HE TOJbKO (PMCKAJBLHOTO, HO U CTH-
MYJIMPYIOIIETO, CBSI3AaHHOTO C Pa3sBHTHEM NPHOPHMTETHLIX OTPAac/eil; peryJupoBanue
JeATeIbHOCTY GAHKOB, He CTeCHSIOIee UX NPENPUUMYNBOCTH, HO C/IEPXKUBAIOUIEEe NX
MHQJISILIEOHHYIO AESITEIbHOCTb; CTAGUIM3AlMI0 HAIMOHAIbHOM JEHEKHOH eQMHULIbI;
LIOHHKEHUE TIPOLIEHTHBIX CTABOK, COXPAHSS MPH 9TOM NPUHIHMITNAILHO KOHCEPBATHUB-
HYIO JIEHEXKHYIO TOMUTHKY U YCUIUBast 6aHKOBCKUI KOHTPOJIb.

AnTHUHOISALIMOHHAS NOJIUTHKA MOXKeT ObIThb YCIEIIHOH TONbKO TOrja, Korja
OHa HalpaBJieHa Ha yCTpaHeHHe HE TOJbKO MPOSIBJIEHNA WHQIANHMN, HO ¥ IPHIMH,
ee OPOKAAIMX. Posb rOCy1apCcTBa 3aKJII0YAETCS B TOM, YTOODI CAenaTh WHQA-
LUMIO YIIPABJISIEMOH, a ee YPOBEHb — /IOCTATOYHO YMEPEHHbLIM.

Wndusaiuus ctaHOBUTCSA YIIPaBAseMOl, KOT/Ia HCYe3aloT €€ NONOKHUTEbHbIE MO-
MEHTBI, KOrJa OHA YK€ HHKOMY He IPHHOCHT 3KOHOMMYECKOH BDBIFOABI. IMHCCHUA
6yMaXKHbIX JleHer TepsieT CMBICJ, €CJIH K3JIePKKH 1a MX M3TOTOBJIEHHE JOPOXKE
X HOMMHAJIA. [ocyapcTBo HayWHaeT NPeofoJieBaTh UH(PIALMIO TorAa, KOTJa ero
(b¥HAHCOBbIE MHBEKIMY 110 CTAOMIM3aUM HAYHHAIOT IPEBbINaTh aKI[U3bl 1 [PyTue
HaJtoroBbie c6OpDI.

Wudnsuya BO3HHKAET Ha OCHOBE XO3sHCTBEHHON JeATENbHOCTH JIOAEH M MO-
*er ObiThb IIPeoJIo/ieHa MOCPEACTBOM 3IKOHOMHUYCCKHX Mep. Besopycckoit 5KOHO-

*MHKe s ofecnevyeHusi WHHOBAI[MOHHO-UHBECTHIIMOHHOTO PAa3BUTHUS HEOOGXOAUMO
NPeooJeTb UHPAAIMIO, CHU3UB €€ JI0 YMEPEHHOTO YPOBHS.
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