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JTUHAMUKA UHOJISIHAN B PECITYBJIUMKE BEJIAPYCb
B 90-e roanl

3a moutu 11 ner caMOCTOATENBHOCTH B SKOHOMMYECKON MOJUTUKE
PecniyOniuku benapych yaaiock JOCTHYb HEKOTOPBIX MOJIOXKHUTEIbHBIX pe-
3yJabTaToB. BMecTe ¢ TeM HE0OX0AMMO OTMETUTh, YTO SKOHOMUYECKask MO-
nenb benapycu xapakrtepusyercs: KpaiiHe BBICOKUMU TeMIaMy UHQIISIUH.

K MomeHTy Hauana 3KkoHOMUYECKUX pedopM HHQIISIIUS CyIIeCTBOBA-
J1a B DKOHOMUKE PecIyOJIMKUA B CKpbITOM Bujie. Mccnenorarenu dheHoMeHa
uHOIAIMA B O€OPYCCKONM SKOHOMHKE MOCTCOBETCKOIO MEPHOJa B YUCIE
OCHOBHBIX €€ MPUYHUH CTPYKTYPHO-BOCIIPOU3BOJCTBEHHOTO MOPSJIKA BbIJIE-
JSFOT CIIEYIOIINE:

®BO-TIEPBBIX, KPU3HUC B cepe MPOU3BOACTBA, HOCAIIMM Xapaktep nedu-

LUTA;

®BO-BTOPBIX, MOHOIIOJIbHBIM XapaKTep OeNopycCKOil 3KOHOMUKH;

®B-TPETHUX, PEKUM MAJIOr0 B3aUMOJECHCTBUSI C MUPOBBIM PBIHKOM,;

®B-UETBEPTHIX, KUMIIOPTHpYEMas», npexae Bcero uz Poccuu, unds-
.

Hapsiny ¢ nmpuunnamu uHGISIUN, BBRITEKAIONUMU U3 CAMOU CTPYKTY-
pbl HApOJAHOXO3SIICTBEHHOTO KomIuiekca PecnyOnuku benapych MoxkHO
TOBOPUTH O MPUYMHAX U YCIOBHSX Pa3BUTHS WHOISAINH, JISKANUX B «JIe-
HEeXHOM (MOHeTapHOU) chepe».

VY CI10BHO MOKHO BBIICJIUTh HECKOJIBKO ATANOB Pa3BUTHUSI UHMISLIMOH-
HBIX TPOIIECCOB, KOTOPBIE OTJIMYAIUCh KaK BUAaMu U GhopMaMu MpOsBIie-
HUS UHISUUY, TaK U TPOBOJAUMON TIEHEKHO-KPEAUTHON MOJIUTUKOM.

Mepsorii 3tan (1990 — 1 mosoBuHa 1992 romoB). MHpasnoHHbIC
npoiiecchl B benapycu HOCHIM B 3TO BpeMsl CJIOKHO MPOSBICHHBIN Xapak-
Tep. HecMoTpsi Ha AeKIapUpPOBAHHYIO TOCYAAPCTBEHHYIO CAMOCTOSITEIb-
HOCTh MPABUTEIHCTBO PECIyOJMKU ObUIO MO CYIIECTBY OJHHUM U3 CTPYK-
TYPHBIX MOAPA3AEICHNUNA ELEHTPAIN30BAHHON aIMUHUCTPATUBHOW CHCTE-
Mbl CCCP.

['maBHOM 4YepTOM HAEHEKHO-KPEAUTHOM IMOJHUTUKUA IOCYJIapCTBA B yC-
JOBUAX (POPMATBHOTO €IMHCTBA JIeHe)kHOUW cructembl ObiBiiero CCCP sBu-
JIOCh BBIHYXKJCHHOE HApalllMBAaHUE DMHCCHH JICHET. DTO OOCTOATEIHCTBO
BBICTYIAJI0O HA JAHHOM 3Tamfe TJIABHBIM CTUMYJATOPOM HHQIISIIMOHHBIX
IIPOLIECCOB CO CTOPOHBI AEHEKHOU c(epbl. 3HAUUTENIBHOE BIUSHUE HA Ha-
KOIUICHHE MOTeHIMala UHISIUN OKa3bIBalIO TOCYJapCTBEHHOE CyOcHIu-

52



pPOBaHUE IEIBIX CEKTOPOB SKOHOMHUKH, OOJIBIITNE TOCYIAPCTBEHHBIE PACXO0-
nel. OTHAKO B CHITy YCJIIOBHOCTH JIEHET W TOCOIO/KETa, COXPAHSIOMIETOCS
KOHTPOJIS 32 [IEHAMU 3T (DaKTOPBI elie He MTPUOOPENH JEHUCTBUTEILHOTO UH-
GISIIMOHHO TEHEKHOTO MPOSBICHUS. Takas NCKaKEHHOCTh MHQIIAIIMOHHOTO
nporecca HEPHIHOYHBIMU TPOSBIICHUSIMUA (Ie(DUIIMTOM, KapTOYHOW CHUCTe-
MOM) JieJlaeT BeCbMa YCIIOBHBIMHU TIOKa3aTeIH HHQIIAIUH 33 3TOT IEPHOI.

Bropoii 3Tan (2 mosoBuHa 1992 — 1994 rogos). OH 03HaAMEHOBAJICS
aubepanu3anueit 1eH, co3gaHueM COOCTBEHHOW JIEHEKHOUW cucTtembl. BhI-
cokasg uHbpmsuus 1992-1994 ronos omnpenensiack BO MHOTOM OOBEKTHB-
HBIMHM TNpu4YrHamMu. B mepByro ouepenb, MMeeTcs B BUIY HAKOILICHHBIH
UHOISAIMOHHBIN MOTEHIHAT U Pa30alaHCUPOBAHHOCTh YKOHOMHKHU TEpe]]
OCBOOOXKJICHUEM II€H, a TAKXKE «ITOKOBOE» COCTOSIHUE HAIMOHAIBHOU KO-
HOMHUKHU (0COOCHHO MPOMBIIIJICHHOCTH) ITOCJIE OCBOOOKICHUS IICH.

C npyroii croponsl, B 1992-1994 ronax Ha packpyduBaHue UHOISA-
[IMOHHOW CIIUpaJIM B CTPAHE B 3HAYUTEILHON MEpe MOBJIMSIIA MPOBOAUMAS
MaKpOdKOHOMHYECKasi MPOUHQIISIIMOHHAs ToinTrka. OHa sSBWIACH TJaB-
HBIM CTUMYJIITOPOM MH(IIALUYU B 3TOT epuoa. Y poBeHb HHusumu B 1993
n 1994 romax cocrasmi cBoimie 2000 %.

OOHOBPEMEHHO YpOBEHb HANOTOO0J0KEeHHsI ObUT IOCTATOYHO BBICO-
KUM (HAJIOTH U TUIaTeku cocTtaBisin 0osee 50 % mo otHomenuto k BBII).
CymiecTBoBaJI M MOCTOSIHHBIA ePUIIUT TOCyAapCTBEHHOTO Oro/pkera. Ero
OCHOBHOE BJIMSIHUE HAa UHQISALIMIO OTPa)Kajioch 4epe3 SMUCCHOHHOE IIO0-
KPBITHE TOCPEACTBOM KpenuToB HarmoHampHOro OaHKa MO CHUMBOJIMYE-
CKUM T10 OTHOIICHUIO K MH(JISIINY MPOIEHTHBIM CTaBKaM.

Ho ocoGenHo cymiecTBeHHOE BIMSHUE HAa MHEOIAIMIO OKa3ajia TOJIH-
THKa OOMEHHOrO0 Kypca, KOTOpPBIH OBbUI Ype3BBIUAHO J€BaJbBHPOBAH.
OdeHb BBICOKMMH B 3TUX YCIOBUSX ObUTH MH(IAIMOHHBIC OXUIAHUS, UYTO
MOCTOSTHHO TIO/ITaJIKUBAJIO TICHBI.

PaccmarpuBaemblii 1epuo OTMEUYEH U O€30TJIAIHBIM HapalluBaHUEM
BHEIITHETro joJira. Takasl MOJUTHKA Beja K HAKOIUICHHIO MHQISIIUMOHHOTO
MOTEHIIHAIA.

Tpernii 3Tan (konen 1994 roga — 1 mosroBuna 1996 roga). Makpo-
APKOHOMHYECKAs MOJIMTHKA TIpeTepIiesia U3MEHEHHS, YTO TTO3BOJIMIIO CYIIIe-
CTBEHHO 3aMeJINTh MHMIAIMOHHBIE Tpolecchl B ctpane. B 1995 r. ypo-
BeHb MHQAIMKU cHU3mwIcS 10 291 %, a B 1996 r. Obu1 3adukcupoBaH ca-
MBI HU3KUH 3a rocieaaue roasl UL — 139 %.

B 0CHOBHOM 3TOT0 ymaloch JOOUTHCS 3a CUET YIKECTOUCHHS KPEIUT-
HO-JICHEe)KHOW MoMuTHKUA. Ho B TO e BpeMsi yPOBEHb HAJIOTOOOIOKECHHUSI
MPAKTUYECKU HE M3MEHWUJICS, HE TEPECMOTpPEHA M pacXojHas 4acThb OIOJI-
JKETa B HANPABJIICHUH €€ COKPAIICHHS 3a CUYET HETPOU3BOJIUTEIBHBIX pac-
x0210B U Oonee 3(h(PEeKTUBHOTO MCIIONH30BAHUS, YTO TTOCTABWIO B TSIKEIIOE
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MIOJIOXKEHHUE TOBAPONPOU3BOAUTENCH (TMPEKIE BCETO IKCHOPTEPOB) H YCY-
ryOusio cnaj mpou3BOJICTBA.

LleHTpabHBIM SIPOM KPEAUTHO-ICHSKHOW MOJTUTHKN TOCyJIapcTBa B
JAHHOM TIepHOJe SBUJAch cTabuim3amus Kypca Oeropycckoro pyoOds.
[Ipennonaranock, 4To cTabuIM3aIMs Kypca 6eIopycckoro pyoss — BepHOe
CPEICTBO pElICHHsI BCEX MAKPOIKOHOMHYECKHX MPOOJIEM, B TOM YHCIE U
noJiaBieHus] MHQIISAIUA. B MUPOBOI MPaKTHUKE OCYIIECTBICHHUE MOJIUTHKH
CTaOMIM3aIMi BATIOTHOTO Kypca, Kak IMpaBWIIO, CIEAyeT BMECTE WM 3a
nojiaBiicHueM MHQISAIMU. B 10ITOBpEMEHHOM IIJIaHEe 3TO CPENICTBO, B3STOEC
camo 1o cebe, OecrepcriekTuBHO. [[eBanmbBammsi Gemopycckoro pyoss 1o
BHYTPEHHHUM I[€HAM W 3aBBIIIICHHAs 1I€HA MO OTHOIICHHUIO K JO0JUIapy CO3-
JIAI0T CUTYAIIUIO, YpeBaTy0 ((DMHAHCOBBIM KPU3UCOM M POCTOM HH(ISALINH,
4TO ¥ npou3onuio B cepeaune 1996 rona.

Taxoxe B 1996 rony cepresnoit mpobaemoii qiist skonomuku Pb crano-
BUTCS OIUIaTa BHEIIHUX U BHYTPEHHUX JIOJITOB.

YerBepToiii 3Tan (2 moaoBuHa 1996 — 1999 roawr). IIpomcxomut
yCWIeHHEe WHOIAIUOHHBIX TpolieccoB. Ecau B mpeaplaymue TOoasl POCT
IIEH COTMPOBOXKIANICS MaJCHUEM MPOU3BOACTBA, TO B TAHHOM MEPHUOAE KO-
HOMHYECKOMY POCTY COITYTCTBYET aKTHUBW3AIUA WHQISIIMOHHBIX TPOIIEC-
COB.

Cy1iecTBeHHOE BIMSHUE Ha pa3BUTHE WHOISIMOHHBIX IMPOIIECCOB B
Pecny6nuke benapycs B 1997 rony mpooipkano oka3biBaTh yBEITUUYEHHUE
IIEH TpeXxJe BCero Ha TMocTaBiasemMble U3 Poccuum  TOMIMBHO-
HHEPTEeTUYECKUE PECypChl, MTHTEHCUBHOE HAapaIlMBAaHUE JICHEKHON MacCCHI,
neBanbpBanus Oemopycckoro pyosns. Temmnbl HHQIAIMM MHOTOKpPATHO Tpe-
BbICHIN 1iesieBbie 3HaueHus (B 1998 romy Temn mpupocra UIIL cocTaBun
9 % B cpeaHeM 3a MecsI] MPOTUB MpeaycMoTpeHHbx 1,5 %, a B 1999 roxy
— 11 % npotus 1 %).

Eciau B 1998 romy B CyIIeCTBEHHOM pOCTE TEMITOB HHQJISAIUKA 3aMET-
HYIO POJIb CHITpajy BHEHIHUE (DAKTOPHI, & UMEHHO HETaTUBHOEC BIIMSHHEC
¢bunancoBoro kpusuca B Poccun, To B 1999 r. nanpHeiias akTuBU3amys
UHQISIIHOHHBIX TIPOIECCOB IMOJIHOCThIO ObLTa 0OYCIIOBJICHA MPOBOIUMOMN
JICHEKHO-KPEIUTHOW IIOJUTUKOM, KOTOpas XapaKTepu3oBajlach 4pe3Mep-
HBIM SMHUCCHOHHBIM KPEIUTOBAaHHUEM TOCYJIApPCTBEHHBIX MPOTpaMM B 00-
nacTH xwmiHoro crpoutenscta u AIIK. Cutyanus ycyryounace qupex-
TUBHBIM TOJJIEP)KaHUEM OOMEHHOTO Kypca 0elopyccKoro pyOJis Ha 3aBbI-
IIICHHOM yPOBHE, YTO NPHUBEJIO K BOBHUKHOBECHUIO MHOKECTBEHHOCTH KYP-
COB M TCHEBOT'O PhIHKA BaJIOTHI.

OCHOBHOW TNPUYMHON MOHETAPHOW OKCIAHCUHM CJEIyeT MPHU3HAThH
OMO0YHOE OMpe/IeIeHNe SKOHOMUYECKOTO pOCTa B Ka4eCTBE IJIaBHOM IIe-
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JIM SKOHOMUYECKOH MOUTHKH, HTHOPUPYIOIIYIO €r0 KaueCTBEHHBIE XapakK-
TEPUCTHKH.

IMarerii 3ran (2000 — 2001 roawr). B 2000 roay mpowusorien nepexo;n
K OoJiee B3BCIICHHOMW JICHS)KHO-KPEAUTHOU ToJiuTHKe. HecMoTps Ha jorry-
IICHHBIC OTKJIOHCHHS JCHEKHO-KPEIUTHBIX TapaMeTpoB (KpeauTHast IMHC-
cust HanmoHaneHOro 60aHka, pocT JAEHEKHOM MAcChl) B CTOPOHY IIPEBBIIIIE-
HUS UX NMPOTHO3HBIX 3HAYEHUH, UMEJIO MECTO CHIKCHHE TEMITOB UHQIISAIIUN
10 208 % 3a rog.

Brepsrie ¢ 1996 roma Ob1710 00€CTIEUeHO CHUCTEMATHYECKOE MOJep-
JKaHHE PeabHBIX MPOIEHTHBIX CTABOK 110 CPOYHBIM PYOJICBBIM JICTIO3UTAM
Ha ITOJIOKUTEIILHOM YPOBHE.

[TapamensHO OBLT PEIICH U €IIe OJWH BaXKHBIN JIJIT SKOHOMUKH CTpa-
Hbl BONIPOC — JUKBUJAMPOBAHA MHOXKECTBEHHOCTh KYypPCOB HAIIMOHAJIHLHOU
BaOTHL. OPuuuanbHblii Kypc 0€0pyCcCKoro pyosisi 1eBajibBUpOBall Ooliee
yeMm B 3,5 pa3a. DTO MO3BOJIWIO BBINTH yKe K CeperHe CEHTSIOps Ha elu-
HBIM BaJIIOTHBINA Kypc, (POPMHUPYIOIIMI HA OCHOBE CPOCa U MPEATIOKEHHUS.
Hapsiay ¢ GoNbIIMM TOJIOKUTEIBHBIM BO3JACHCTBHEM HA AKOHOMHKY 3TOT
MPOIIeCC OKa3ajd U HeraTUBHOE BIIUSHUE. BCE ATO CYIIECTBEHHO YOPOKAIIO
HUMITOPT, YTO BMECTE CO 3HAYUTEIbHBIM POCTOM IIeH Ha He(PTh U HedTenpo-
JTyKThl HA MUPOBOM PBIHKE BBI3BAJIO YBEIMYCHUE MAaTEPUATIbHBIX 3aTpaT HA
MIPOM3BO/JICTBO, a CJIEIOBATENIHLHO, U IIeH Ha O0eopyccKyto nmpoaykuuio. Kak
CJICICTBME — HEBBINIOJIHEHHE IPOTHO3HOrO MapameTpa mo HHQISAIUNA Ha
2000 rox: HamMevasioch CpeIHEMECIYHOE 3HAYEHHE 110 TOy Ha ypoBHE 4,5—
5,5 %, a moay4nsIv HECKOJIBKO OOJIBINTYIO BeIUIUHY — 6,3 %0 .

I'ox 2001 GbUT OTHOCUTENBHO yAAQYHBIM B IICHOBOM OTHOIICHUH, XOTS
MBI JIO CHX IIOP UMEEM CaMbIi BEICOKHI TEMIT pOCTa IICH CPEIU IMMOCTCOBET-
ckux crpaH. OmHaKo 3HauMTelbHas sMuccHs B nekadpe 2001 roga mo3Bo-
JSIET ¢ HEKOTOPHIM BPEMEHHBIM JIarOM MPOTHO3UPOBATH 3HAUUTEIHLHOE WH-
GISIMOHHOE JaBJICHUE HA IICHBI B IIepBOM KBapTaiie rojaa (He meree 10 %
3a STHBApbh-MapT), UTO JCJIACT YPE3BBIYAHO TPYIHOU 3a7a9y «BJIOKUTHCS»
B 2002 romy B 20-27 %. bonee BbICOKast, 4eM MpeAnoaraaach, HHQISIHS,
B CBOIO 0Yepe/lb, OBJIMSICT HA MapaMeTPhl JCHEKHO-KPEIUTHOMN MOJTUTHKH.
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