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Pe3lome

e CPEAA 9KOHOMMWYECKOIO POCTA OCTAETCS CAABOM.

MepcnekTBbl 3KOHOMUYECKOTO PocTa B BAMXanem byayliem ByayT 3aBUCETb OT BO3MOXHOCTU Hapa-
LLIMBATb 9KCMOPT. HO Tak Kak B Urpy BCTYMUT BOAHA HEOMPEAEAEHHOCTH, CBA3AHHAA C AEUCTBUEM CaHK-
LMK, Cy)XEHMEM BO3MOXHOCTEN AAA NMPUBAEUYEHUA PECYPCOB HA BHELLHWUX PbIHKAX, CTabUABHOCTU B pe-
TMOHE, MOTEeHLUMAAbHbIMW BHYTPEHHUMW U BHELUHUMM LLIOKAMMK, TO OXMAATb MPOLLUAOTOAHMX YCMEXOB
BPAA AV PUXOAUTCS.

e SKOHOMHYECKAA MUTPALUMA UMEET MNOTEHUUAAN K YCUAEHUIKO. PA3PbLIB
3APIAAT C COCEAAMMU PACTET.

Ycnexamu B 3koHOMUKe B 2021 roay CMOTFAM HACAAXAATbCS HE BCE, YTO XOPOLLO 3aMETHO Mo pa3bexke
B pOCTE CpEeAHEN 3anpAaThbl: ECAM B MPOMbILUAEHHOCTU OHa YyBEAUYMAAChb Ha 9.5% B peanbHOM Bblpaxe-
HUW, TO B CTPOUTEABCTBE HE U3MEHUAACD, a B IT-cekTope cHU3MAach Ha 5.3%. B ueaom xe paspbiB be-
AApPYyCU C HEKOTOPbIMK COCEASMW NO CPEAHMM 3apnAaTaM YBEAUUUACS, YTO MOXET CTaTb MPUUMHOM AAS
aKTUBU3ALMMU 3KOHOMUYECKOW MUTPaLIMKU. B 3TOM Xe roay 3KCnepTbl HE XAYT 3HAYMMOro pocTa peanb-
HbIX 3apnAaT, @ B CAyuae AENCTBUS CAHKLMIM NPEAPEKAIOT MX HEOOABLLOW Cnaa.

e UHOANALUMNOHHBIE PUCKU OCTAIOTCA NOBbILLEHHBIMMU.

BHeLLIHAS KOHBIOHKTYpPa Cco3Aana BAAronpUATHbIE YCAOBUS AASl PE3KOrO POCTa aKcrnopTa HenopycCKom
NPOAYKLIMX M BO3MOXHOCTK MOBbILIATb LEHbI HAa Hee. B To e BpemMsa MMUPOBOM POCT LEH MOBAMSA U Ha
6eN0pPYyCCKMI PbIHOK. HO HE TOABKO OH, AABAEHWE Ha LIEHbI OKa3biBaAa OXMAAEMAN UHOAALMSA, KOTOpas
B Aekabpe bbina 14.2%. He octanocb B CTOPOHE CTPEMAEHUE K PENYAUPOBAHUIO LIEH: HECMOTPSA Ha Npu-
HUMaeMble Mepbl, PENYAUPYEMbIE LEHbI U Tapudbl B AeKabpe NPOLLAOTO ropa BbipOCAM Ha 9% B ropo-
BOM BbIpaXXEHUU. 3aMeANEHNE MUPOBON MHOAALMK B 3TOM FOAY NOBAUSIET Ha ee 3aMepneHne U B bena-
PyCU, HO BHYTPM CTPaHbl BO3AEMCTBOBATb Ha POCT LEH ByAYyT MHOAALMOHHBbIE OXUAAHWS, NOBbILLEHWE
HaAOrOB M CTaBOK. B pe3yAbTate MHPAALMA MO UTOramM roaa MOXET CHOBa oka3aTtbesi BOAn3n 10%.
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CrpaHa ynycKaet BO3MOXHOCTU pa3BUTHUA

Poccurickuit 3KOHOMMUCT, CBSI3aHHbIM C OaHKOBCKOM
cpepoli u nccaeaoBaHUsIMM IKOHOMUK cTpaH EASC. OH
COrAacHACS MNPeACTaBMTb CBOM aHaAM3 Ha YCAOBMSAX
aHOHMUMHOCTH.

(daKkTopbl, TOBAUSBLUKME HA 9KOHOMHUYECKUI pocT B 2021

B 2020 roay n3-3a OTCYTCTBMA OrpaHUYMUTEAbHBIX MEpP
6enopycckan SKOHOMMKa Npocena MeHbLUe Mo CpaBHe-
HUWIO C APYTMMMU CTpaHamMu, HO B 2021-M OHa pocha Mea-
AEHHEN, TaK Kak Ha Hee He BAUAA 3D DEKT HU3KoN Ha3bl.
Hanpumep, BBI1 beaapycn B 2021 ropy BbIpoc Ha 2.3%.
A B Poccuu, Nno npeaBapUTEAbHBIM AaHHBIM, POCT ObIA
4.5%, TO ecTb NOYTM B ABa pa3a Bbile. Ho k 2019 roay
Benapycb Bbipocaa Ha 1.6%, a Poccus - Ha 1.7%. Moay-
YaeTcs, YTo B ABYXTOAMYHOM OTpe3ke POCT ObIA Mpu-
MEPHO OAMHAKOBbLIM.

KAtoueByto pOAb B MPOLUAOrOAHEM POCTE Chirpana upes-
BblualMHO OAAronpusATHass KOHBIOHKTYpa Ha MWPOBOM
PbIHKE, @ OCHOBHbIM ApPaMBEPOM POCTa CTaA SKCMOPT.
HaunHancsa 2021 roa ¢ Toro, uto LeHbl Ha beaopycckue
9KCNOPTHbIE TOBaPbl POCAU MEAAEHHEN, YEM HA UMMOP-
TMpyemble. Ho ¢ cepeanHbl roaa, baaropaps kpaiHe baa-
rONPUATHOM LEHOBOW KOHBIOHKTYPE Ha MUWPOBBIX PbIH-
Kax, TEHAEHUMA NOMEHSIAACb — 3KCNOPTHBIE LieHbl Nepe-
LWAM K YCTOMUMBOMY POCTY, MPEBbIWAIOLEMY YBEAUYE-
HUWe LeH Ha MMnopT. baaropaps aToMmy Aaxe nonasLluve
NMoA CaHKUMKW MNPEAMNPUATUS CMOMAM MEPEKPbITb W3-
AEPXKKN.

PocT LeH Ha cbipbeBble TOBapbl HA MUPOBOM PbIHKE 3a-
wkaavBan. CamMbiM APKUM NPUMEPOM ObIAM a30THbIE
yAOOPEHNSA, AOPOXaBLUME 3SKCMOHEHUMAABHBIMU TEM-
namu BCAEA 3a ra3oM. XOTA LeHa Ha KaaMi B TO Xe
Bpemsa bbina AOBOAbHO CTabUAbHON. A Tak Kak A 6eno-
PYCCKMX MPEANPUATUI LleHa Ha ra3 He U3MeHUAach, TO
OHW MOAYYMAM KOHKYPEHTHOE NPENMYLLECTBO.

MpPOAOBOABCTBME U MPOAYKUMS AepeBOOOPabOTKM TOXE
AOPOXaAU PEKOPAHbIMKW Temnamu, obecrneurBas pPocT
NOCTYMAEHWI BAAKOTHOM BbIPYYKMU.

Bo BTOpOM NOAOBMHE NPOLLAOTO ropa poct BBI 3amen-
AMACS. MUHUMaAbHbIE TeMMbl ObIAM B OKTAOpE, KOrA@ OH
NPUOBAM3UACS K HYAKD. A B NOCAEAHME ABa MecsLia roaa
POCT HEMHOIO YCKOPUACS - B HOsibpe oH 6biA 1.3%, a B
Aekabpe yxe 2.3%. Ele oAHUM 13 ABYX OCHOBHbIX Apai-
BEPOB pocTa 6bIA 3KCNopT IT-yCAyr, KOTOPbIM MO UTOram
roAa 3aMeTHO NPeBbICUMA 4 MAPA AOAAPOB (OYepeAHor
ucTopuyecknin pekopa denopycckoro MNBT) n obecneuna
NPUMEpPHO TPETL NPUPOCTa pearsHoro BBIT.

AOBOAbHO BbICTPbIN POCT NPOMbILUAEHHOCTH, CBA3AaHHOM
C HedTenepepaboTKOM, Kak U C NMPOU3BOACTBOM KaAWii-
HbIX YAOBpPEHWI, BbIA B HEMAAOM cTeneHn obyCAOBAEH
apdpekToM HM3KoM Hasbl: B Hauane 2020 ropa HedTene-
pepaboTka McnbiTbiBaAa NPOBAEMbI M3-3a CMOPOB MO Lie-
HaM M NoCTaBKaM POCCUNCKOM HedTH, a «benapycbka-
AMIA» XAAA NOANMCAHWUA ABYX KPYMHbIX KOHTPaKTOB. [1o-
3ToMy B Hauvane 2021 ropa 3Tv OTpPacAM NOKa3blBaAW
O4YeHb ObICTpbIN pocT. NMocae nonapaHusa “HadTtaHa” 1
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“benapycbkanra” NoA CaHKUMKW AQHHbIE MO 3TUM OTpac-
ASIM NepecTany NybAMKOBaTbLCA, HO UX AMHAMMKKY MOXHO
MOHSATb, ECAW BblYECTb M3 0B6beMa NPOoM3BOACTBa obpa-
6aTbiBalOWEN MPOMbILUAEHHOCTU OCTaAbHbIE OTPaCAM.
Takon “CyMMapHbIA” CEKTOP MPOMbILUAEHHOCTU B Mep-
BoW nonoBuHe 2021 ropa nokasan BbICTPbIM POCT, @ BO
BTOPOM NMOAOBUHE ropa TEMIbI YLLAWM B MUHYC UAW ObIAK
OKOAO HyASl. HO 3TOT HeratMBHbIN 3QPEKT OT CaHKUMM
ObIA NEPEKPLIT MO3UTUBHON PLIHOYHOW KOHBHOHKTYPOW.
Heckonbko oTpacaert obpabatbiBatoLLer NMPOMbILLAEH-
HOCTM Nokazaan B 2021 roay o4YeHb XOPOLUUE PE3YAb-
TaTbl: MPOU3BOACTBO BbIUMCAUTEABHOW WM 3AEKTPOHHOM
annapaTtypbl npupocno Ha 20.3%, aepeBoobpaboTka —
Ha 12.2%, dapmaueBTMUYeckasa oTpacAb — Ha 9.8%.

B cBA3K C CyLLECTBEHHbIM NaAEHUEM UHBECTUMLMK B Te-
yeHne BCEro ropa “aHtmppanBepom” CTano CTPOUTEAb-
CTBO - CMaA B 3TOM CEKTOpe “Cben” BECb NPUPOCT, KOTO-
pbit obecneunn cektop IT. B camom KOHLE ropa OTPacAb,
Noxoxe, HEMHOI0 OXMAQ, HO TOBOPWUTb O TOM, YTO 3TO
NPU3HaK UBMEHEHNSA TEHAEHLIMU, MOKa HE MPUXOAUTCS.

MotpebaeHMEe POCAO MEAAEHHO (3@ UCKALOUYEHWEM BTO-
pOro KBapTana, Ha KOTOPbIV BAUAA 3GOEKT HI3KOM 6a3bl)
Ha GOHEe 3aMEANEHUSI POCTa PeanbHbIX AOXOAOB W cTar-
HaLUMK NOTPEOBUTEABCKOTO KPEAUTOBAHMS. B LeAOM AtoAM
CTaAM AOBOABHO KOHCEPBATMBHO MOAXOAUTb K CBOEMY
noTpebUTEAbCKOMY MOBEAEHUIO - Aekabpbckue pac-
UeTbl MOKAa3bIBAOT HU3KYIO MOTPEOUTEABCKYIO YBEPEH-
HOCTb. TO €CTb NOKa OAHO3HAYHO PaHO rOBOPUTL O TOM,
UTO AtOAM TOTOBbI MOAAEPXUBATL TEKYLLEE NOTPEOAEHUE,
HapesCb Ha OyAyLIMM POCT AOXOAOB, Kak 3TO ObIAo,
Hanpumep, B KoHLUe 2016 roaa.

Mepcnektnea 6AnXaiLero 6yayLLero — HEONpPeAEAeHHOCTb

daKTUUecku ceiuac nepcrnekTMBbl PocTa B 3HAUUTEAb-
HOW CTEMNeHW 3aBWUCAT OT BO3MOXHOCTEM HapallMBaTb
SKCMOPT.

C OAHOM CTOPOHbI, HEFATMBHOE BAMSIHWE MPOAOAXKAIOT
OKasblBaTb CaHKUMW. ITO KaCaeTCsi Kak pocTa U3AEPXKEK
Ha AOTUCTUKY W LOPUAMYECKOE COMPOBOXAEHME, TaK 1 06-
LLLErO HEraTUBHOIO MMMAXA CTPaHbl B rA@3ax KOHTpareH-
TOB M3-33 TEKYLLMX CAHKLUMM M COXPaHSIOLLMXCA PUCKOB
UX pacLLUMpPEHUS.

C Apyrom CTOpOHbI, COXPaHSETCA AOCTAaTOYHO CAOXHAs CU-
Tyaumsa C npuBAEYEHMEM (UHAHCOBbIX PECYPCOB M3-3a
pybexa. MOXHO Cka3aTb, UTO B CAyYae HeratmBHbIX LIO-
koB y benapycn He ocTtaHeTcs UCTOYHMKOB GUHAHCUPO-
BaHUA KpoMe Poccuu. 310 CO3AAET AOMOAHUTEABHYIO HeE-
OMNPEAENEHHOCTb, TaK Kak KPYMHble 3aiMbl (MEXrocyaap-
CTBEHHbIE KpeanTbl 1 cpeacTBa EDOCP) npuBaekatotcs Ha
OCHOBE MOAUTUYECKUX AOTOBOPEHHOCTEM Ha BbICLUEM
ypoBHe. AN KOMMePYECKMX BAHKOB M KOMMaHWIA COXpa-
HSIOTCA PbIHOYHbIE MHCTPYMEHTbI, HO YCAOBUSI MPUBAEYE-
HWS TAKUX CPEACTB 3HAUYUTEABHO YXYALLMAUCH MO CpaBHe-
HWIO C “AOCaHKUMOHHbBIMW” BpeMeHaMu.

Ha BHyTpEeHHEM pbIHKE C MCTOYHMKAMKU GUHAHCHMPOBA-
HWA Toxe HenpocTo. Ha 2021 rop MuHOUH NnAaHMpPOBaA
KPYMHbIA AedUumMT (boabLue 6,5 MAPA pybaet), a B utore,
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Nno NpeABapUTEAbHbIM A@HHbIM, BIOAXET OpraHoB rocy-
npaBAEHWUA ObIA UCMOAHEH C NPOGUUMTOM. MUHOUHY
CAOXHO NpUBAEKaTb Aaxe benopycckue pybau. Hasep-
HOe, OH MoOr Obl Pa3MeCTUTb KPaTKOCPOUHblE pybAeBble
0bAMraumMm, HO AOATOCPOYHbBIX PECYPCOB Ha PblHKE Cen-
yac HeT. HaubaHK Toxe He MOXeT pUHaHCUPoBaTb AedU-
UMT Br0AXKETa 3@ CYET SMUCCHM (3TO 3anpPeLLEHO 3aKOHO-
AATEABHO).

B Takux ycroBUAX MUHOUH BbIHYXAEH MPOAOAXATb MPO-
BOAWTb BECbMa KOHCEPBATUBHYI GUCKAAbHYH MOAUTUKY
W OrpaHnuMBaTL PacxoAbl. B nepByto ouepeab o6LLerocy-
AAPCTBEHHbIE, TO €CTb FOCYAAPCTBEHHYID WHBECTMPO-
rpaMmmy. A 3T0 CO3AAET AOMOAHUTEAbHbIE OrpaHUUYEHUSA
AASI BKOHOMMYECKOTO pocTa.

Ha nepBbIi B3rafp, KaXeTtcs, uTo CUTyaums no urtoram
roAa AOBOABHO HEMAOXas: POCT BbllLe 0XMAAEMOTO, KypC
AOBOABHO CTabWAbHbIN, AOAWU NEPECTaAM BbIHOCUTb AEMO-
3UTbl U3 6aHKOB, MHOAALMS XOTb U pocTUIrAA 10%, HO OHa
He CMAbHO OTAMYAETCS OT NokasaTenen y coceapen. Ho Bot
NepCneKT1BbI CKAAAbIBAKOTCA HEONPEAENEHHbIE.

Y HaubaHka Kak peryaatopa BO3MOXHOCTEN BAUSIHUS Ha
CUTyaLMIO OCTaAOCh Upe3BblYaiHO Mano, 0COBEHHO ecAm
rOBOPUTb O TEX U3 HKX, KOTOPbIE NO3BOAUAW Bbl BAHKOB-
CKOM cucteMe paboTtaTbh Kak 3pHEKTUBHOMY KaHany ou-
HaHCMPOBaHWSA WHBECTUUMI. B 6aHKOBCKOM cucTeme
NPaKTUYECKU BECb FOA COXpaHsIAacb M3ObITOYHAS AWK-
BMAHOCTb, TO €CTb HaHKM NPEANOYMTaAM He pacLUMPATb
CBOM KPEAUTHbIM nopTdenb, a AepxaTb CBOOOAHbIE
AeHbrv B HaubaHke. NMouemy Tak npomcxoant? Aa npocto
€CAU BaHKM MPUBAEKAIOT PECYPChl HA KOPOTKUE CPOKK, TO
BblA@BaTb 3@ CYET 3TUX PECYPCOB MHBECTULIMOHHBIE, TO
€CTb AOATOCPOYHbIE, KPEAWUTBI CAULLKOM PUCKOBaHHO. B
3TOW CBA3W PUCKM E€CTb HE TOABKO AAA BAHKOB, HO U AASI
3KOHOMMUKKU. AOCTAaTOYHO BCMOMHWTb, KaK BO BpeMeHa
Metpa MpokonoBunya HaubaHK NpakTMKOBaA NOCTOAHHOE
pedurHaHcUpoBaHMe H6aHKOB UAM kakK MuHOUH pasme-
LLaA B HMX CBOW pecypchbl, UTobbl y 6HaHKOB BbiAK CpeA-
CTBa AAA AbFOTHOMO KPEAUTOBAHUSA 3KOHOMUKKN B pamKax
rocnporpamMmm. Ecan 6bl K TakOM MpaKTUKe BEPHYAUCb
CHOBa (MOKa 3TO CAOXHO CAEAaTb, Tak Kak Yy MUHOUWHa HeT
cBOHOAHBIX pecypcoB, a HaubaHK No 3aKOHOAATEALCTBY
He MOXET OCYLLECTBAATb pePUHAHCMPOBaHME BAHKOB Ha
AAMHHBIE CPOKM), 3TO ObICTPO NPUBEAO Bbl K TEM Xe Mo-
cAepcTBMAM, uto M B 2008, 2011 mnam 2014 ropax, -
pybAM BbICTPO OKa3blBAAUCH Bbl Ha BAAKOTHOM PbIHKE, Ae-
Aasi AeBanbBaLMIO HensbexHon. CAep0BaTEABHO AOAAG-
POBbIN 3KBUMBAAEHT BBI1 nasan 6bl, @ OTHOCUTEABHbIE MO-
KasaTeAn rocAOAra (FOCAOAT MO OTHOLLEHUIO K BBI) yxya-
LLAAUCH Bbl. 3TO MOIAO Obl 3aKOHUYKUTCS NEPECMOTPOM CY-
BEPEHHOI0 KPEAUTHOTO PENTUHTA, NAAEHUEM CTOMMOCTH
rOCYAAPCTBEHHbIX LIEHHbIX BymMar 1 AOBOAbHO TSXKEAbIMU
NMOCAEACTBUSIMU AN BAHKOBCKOrO cekTopa. AAA NoHMMa-
HUSI MOXHO BCMOMHWTb, KaK HeEAQBHEE NapeHUe KOTUPO-
BOK POCCHMMCKMX LEHHbIX BymMar yAapuAO MO Kanutaay
POCCUICKMX BAHKOB.

Kak BWMAHO, CUTyauus AOBOAbHO Xpynkas. [paBuUTEAb-
CTBO, HaubaHk, KoMnaHun U BaHKOBCKWIA CEKTOP OKa3a-
AUCb B OYEHb XECTKMX pamMKax, Mno3aToMy AtobHon
BHELLHWUMN
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WAU BHYTPEHHWI LLOK MOTYT BbIBECTW CUTyaLMIO M3 paB-
HOBEeCWS, ¥ MOBAUATb Ha 3TO BYAET OYEHb CAOXHO.

dakTopbl pocTa 3KOHOMUKK

KAtoueBoM GpakTop, KOTOPbIM BYAET BAMATb Ha POCT 3KO-
HOMMWKM, — 3TO COXpaHeHne cTabUAbLHOCTH B pernoHe. B
YaCTHOCTU, PUCK KOHOAMKTA UAM UETO-TO, 3@ UEM MOCAE-
AYIOT XECTKME CaHKuMK npoTuB Poccuu. MNotomy uTto Ta-
KON NPUBS3KU BEAOPYCCKON SKOHOMUKK K POCCUMCKOMN,
KaK cenyac, He BbIA0 HUKOrAA. Mbl MPULIAKW K TOMY, YTO
OHa ocTaAacb MPAKTUYECKU E€AMHCTBEHHBLIM WMCTOUYHMU-
KOM PECYPCOB, OCHOBHbIM PbIHKOM, PEFTMOHOM C AOTU-
CTUYECKMMU BO3MOXHOCTAMU AAS SKCMOPTHBLIX NOcTa-
BOK psiA@ OTEUECTBEHHbIX TOBApOB. 3HAuWT, Atobble
HeraTMBHble LLOKK, BAMAOLLIME Ha Poccuto, ByayT elle B
6OAbLLIEN CTEMNEHU CKa3blBaTbCA Ha BEAOPYCCKON SKOHO-
MUKe.

BTopoi daKkTop — BHYTPEHHUI. 3AECh KAKOUEBOW BOMPOC
- cnpoc (notpebuTtenbckasi YBEPEHHOCTb) U UHBECTU-
UMK, CBSI3@HHbIE C T€M, HACKOAbKO AOAM OTOXAECTB-
ASIOT CcBOE Byayulee ¢ bByaylUMM CTpaHbl. HepaBHee mc-
cnepoBaHne BEROC (KneB) nokasano, 4To yBEPEHHOCTb
notpebutenen B 3aBTpaLLHEM AHE HAaXOAWTCA B OTpuULa-
TEAbHOW 30HE: AOAM BOCNPUHUMALIOT PUCKK YXYALLIEHUSA
CUTyaLMKN Kak BbICOKME, COOTBETCTBEHHO, HE YBEAWUMU-
BatoT notpebaeHne. TOUHO Tak Xe BeayT cebsa unHBe-
cTopbl. B utore ctpaHa ynyckaeT BO3MOXHOCTU pa3Bu-
™s.
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3a NnoAuTUUECKOM nocAepyeT 3IKOHOMUYECKas
MUrpauus, NOTOMY UTO 3apnAaTbl PacTyT, HO pa3pbIB C
cocepiMU yBeAUuMBaeTcs

KarepuHa bopHykoBa, akapeMHUUYECKMI AMPEKTOP

3apnaatbl MPOAOAXAIOT pacTH

lAaBHOM TEHAEHUMEN Ha pPbIHKE TpyAa TPAAMLMOHHO
CcTan pocT 3apnaat. B npowaom ropay OH 6biA
HEPOBHbIM: B OAHUX OTPacAsiX 3aprAaTbl  POCAU
6bICTPEN, B APYTUX MEAANEHHEN, @ TAE-TO B pearbHOM
BblpaXeHun BoobLLE He yBeAnuMBaAuCb. B cpeapHem B
HOMWHaAbHOM Bblpa-XKeHWM No UToram Aekabps 2021
rona oH 6biA 13.6% - 3TO OlWyTUMBbIA pocT. Ho, K
COXaAEeHUI0, BOAbLLIYIO YaCTb POCTa CbeAa MHOASLMS.

PeanbHbIl e pocT Aekabps 2021 ropa K TOMy Xe Me-
cAuy 2020 ropa 6bIA Bcero 2.7%. Mpu pocte BB u co-
KpaLleHWW 3aHATOCTU, TAKOM POCT 3apnAaT MOXHO CUM-
TaTb AOCTATOYHO CKpOMHbIM. Hanpumep, B 2019 roay
npu pocte BBI1 Ha 1,4% peaAbHble 3apnAaTtbl yBEAUYK-
AMCb Ha 6.5%, B 2017-M 3KOHOMWKa BbIPOCA@ Ha
2.5%, a 3apnAatbl B peaAnbHOM BblpaXeHuu — Ha 7.5%.
Aaxe B 2020-m npu cokpaweHun BBIT Ha 0.7%, mnx
pocT 6bIn 8.8%.

3aT1o 6bIA PoCT B AtobBMMOM Beropycamy M3MEPEHUN —
B WHOCTpaHHOM BantoTe. EcAn nepeBecTv CPepHHo
3ap-nAaty B AOAAApPbI, TO Baaropaps HGAaronpuUATHbIM
BHELL-HUM YCAOBUAM W YKPENAeHWto pybasd, oHa B
OYEpPEeAHOM pa3 MNepecekna Maruuyeckyro rpaHuly B
500 AOAANAPOB M 3aKPENMAACh CyLLECTBEHHO Bbille. B
HosIbpe, Hanpu-mep, CpeaHAs  3apraata  6ObiAa
akBMBaAeHTHa 580 pon-rapam, a B poekabpe - Booblie
660 (HO B 3TOM MecsLUe TPaAMLIMOHHO BbiMAAYMBatOTCA
npemMun).

Apyroe AeA0, UTO 3TOT POCT OLLYTUAM HE BCe. Ecan B npo-
MbILUAEHHOCTU B PEaAbHOM BbIPaXEHUW POCT CPEeAHEWN
3apnaatbl coctaBua 9.5%, a B HEKOTOPbLIX NOAOTPACASX
pocturan 15%, To B CTPOUTEALCTBE OHa HE U3MEHUAACH.
Kak Hu1 cTpaHHO, 6bIAO CHUXEHWE B pa3aene <MHdpopma-
umMsa u ceAsdb» — Ha 5.3%. B nepByto ouepeab 310 CBS-
3aHO C yKpenaeHneMm pybasi, Beab 3apnaaThl B IT npuss-
3aHbl K AoAAapaM. Kpome 3Toro MOor okasaTb BAUSAHWE
oTbesn Hanboaee BbICOKOOMAAUMBAEMbIX NPEACTaBUTE-
A€l oTpacAu. To eCTb MHOIMEe CEHbOPBI yeXanu, a 3aHs-
TOCTb B 3TOM cdepe BbIpOCAa 3a CUET HOBUUKOB ¢ Bonee
HW3KOM OMAaTOM TPyAa.

Y 6H0AXETHUKOB pOCTa peanbHblX 3apnAaTt Boobule He
6bIn0. B 06pa3zoBaHMK peanbHble 3apnAaTbl HE U3MEHMU-
AMCb, @ B 3APaBOOXpaHeHMK, HaobopoT, HabAoAaNCS
cnap Ha 12.9%. CBsisaHO 3TO0 B MEPBYHD Ooyepepb C
YMeHbLUEHWEM KOBWUAHbIX HaABaBOK.

MoAyyaetcsi, 4TO POCTOM 3KOHOMUKM B 2021 roay
CMOTAM HaCA@XAATbCA He Bce.

HoBblii TPEHA: SKOHOMMWKA PACTET, @ 3aHATOCTb NapaeT

HecmoTpsa Ha xopoLune 3KOHOMUYECKUE YCAOBUSA, 3aHS-
TOoCTb B Benapycu cokpatnaacb Ha 50 TbicAY YEAOBEK
(6oAbLLE 1% OT yMcAa 3aHATbIX). B LeAoM cokpalleHue
3aHATOCTU — BMOAHE XapaKTepHoe AN BEAOPYCCKOM
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3KOHOMUKMU SIBAEHUA K3-3a CTapeHua HaceAeHus. Ho
06bIYHO B ropbl BypHOro pocTa MAM BOCCTAHOBAEHUS NO-
CAE Kpu3uca 3TOT npouecc 3amMepnsincs. Tak Bbino B
2017-2018 ropax. CHUXEHME 3aHATOCTU MpU POCTe
BBIl - yAMBWUTEAbHbBIN 3KOHOMWYECKUI GaKT. BeposT-
Hee BCEro, OH OObACHAETCS HEe TOAbKO 3KOHOMMYe-
CKMMU daKTopaMu, Kak, Hanpumep, COokpalleHWeM B
CTPOUTEABCTBE, @ BMECTE C HUM CHWXEHWEM 3apnAaT U
3@HATOCTU, HO OTYACTU U MOAUTUUYECKMMU NPUYMHAMM, B
nepByto oYepeAb MUrpaLmen.

3T0 BaXHbI TPEHA, MOTOMY UYTO BCMAECKU BUAUMOW MU-
rpaumMu co3paloT ceTeBble 3ddeKTbl. CEropHs MHorve
6eAopyChl 3HAIOT, UTO HALUW COrpaXAaHe akTUBHO yes-
XatoT, B MEAMa Mbl NMOCTOAHHO BUAMM CTaTbK O TOM, Kak
AHOAM 0BYCTPOMAMCH HA HOBOM MecTe. Bce 310 cHumaeT
onpeAeAeHHbI bapbep € MUrpaumu. AOAM  CTaAu
6oAblLE MOHWMATb, KaK MOXHO nepeexatb, UTO AAA
3TOr0 HYXHO cAeAaTb. Boaee TOro OoHM MOHWMMALOT, UTO
CO3AAHHbIE MUIPALIMOHHbIE CETM UM MOMOTYT B CAyyae
nepeespa xots Hbl COBETOM.

YuutbiBas, Uto AaXe B 3TOT XOPOLLWIA B 3KOHOMUUYECKOM
nAaHe rop paspbiB benaapycu ¢ MoAbluen, a BO MHOTMX
oTpacAsix ¢ YKpauHon n Poccuen, no cpeaHnm 3apnaa-
TaM YBEAUYUACS, TO, CKOPEE BCEro, 3a MOAUTUYECKOW MO-
CAEAYET MUrpauus akoHoMUYeckasd. ITo byaeT 6oAb-
UMM BbI3OBOM AASl CTpaHbl CO CTaperoluM HaceAe-
HUEeM.

YBOAbHEHUSA MO MOAUTUHECKMM MOTMBaM Ha MakpoypoBHE He
3aMeTHbI

B aHBape 6bira MHOopmauma npo 300 yBOAEHHbIX NO
MOAUTUYECKMM MOTMBaAM PaboTHUMKOB KYAbTYpbI. [epuo-
AMUYECKU MOABAAIOTCH COODLLIEHUSI MPO YBOAbHEHUS B
APYyrux otpacasix. Ho atoT npouecc He npuobpen Takux
MacLTaboB, YTobbl CKa3biBaTbCA Ha 0OLLIEM YPOBHE 3a-
HATOCTU. TO €CTb OH HEe BUAEH HU B KauyeCTBe HeraTue-
HOW AMHaMMWKM Ha PbIHKaX, HU B CTPYKTypE 3aHATOCTH,
HKW B onpocax. [lokasateAbHO, UTO B HEAABHEM OMnpoce
BEROC (KreB) NpoOUEHT AIOAEN, KOTOPbIE FTOBOPWMAM O
CBOWX YBOABHEHMUSX, ObIA HU3KUM U COBMAAAA C 3KOHO-
MWYECKWI PeanbHOCTbLO, @ MPOLIEHT TEX, KTO FOBOPKWA 00
YBOABHEHUW KOrO-TO U3 3HAKOMbIX, OKa3aACs CamMbiM
BbICOKMM 3@ NMOCAEAHME ABA FOAA HalUMX HAaBAOAEHWIA.
3TO KOCBEHHO YKa3blBaeT Ha HaAUYUE TPOMKUX YBOAb-
HeHWIN. Beab TeKyllMe YBOAbHEHUS PSIAOBbLIX PabOTHU-
KOB MOXHO U HEe 3aMeTUTb, HO KOrAa y Tebs Ha 3aBoae
YBOAMAW TAABHOIO MHXEHepa, Tbl TOUHO 06 3TOM y3Ha-
ellb.

MoAOGHbIE CAyYan YBOAbHEHUS, He ByAyUun 3aMETHbIMM
Ha MaKpOYpOBHE, CKOPEN, CKasbiBatoTCA Ha NPOM3BO-
AWUTEABHOCTM TPYAA, NOTOMY UTO YaCTO KacatoTcs AUAE-
POB CBOWX HanpaBAEHWI U KBAaAMDULMPOBAHHbIX MPO-
beccroHanoB. Mbl BUAMM 3TO Ha NPUMEPE 3aBOAOB, TAE
HbIAY CAYYaW YBOAbBHEHUSA LIEHHbIX CNELMaAUCTOB, a 06b-
ABAEHWUA O NMOUCKE HOBbIX PABOTHUMKOB Ha UX MECTO BU-
CeAr AOBOABHO AOATO.
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B TO BpeMs kak rocyAapCTBEHHbIM CEKTOP BbiMrpaA OT
BKCMOPTHOIo YyAa, B YaCTHOM LAPUT NECCUMHU3M

B 2020 roay, 6baaropapsa NoAAEPXKKE rocyAapcTBa, Mbl
BUAEAWM UTO FOCMPEANPUATUA HE TaK aKTUBHO YBOABHAAM
N AaXKe HapaCTUAM MPOMOPLMIO AHOAEN, KOTOPbIE Y HUX pa-
60TatoT. TO eCTb NPOLIEHT PabOTAOLMX HA FOCMPEANPUs-
TUAX BbIPOC, @ Ha YaCTHbIX — COKPATUACH. ITO HEYAUBW-
TEAbHO, MOTOMY UTO KOBUAHbBIN YAGP NPULLIEACA B NEPBYHO
Oo4YepeAb Ha YacCTHbIM CEKTOP, B TO BPEMS Kak rocnpea-
NPUATUAM BbiAa NPEAOCTaBAEHA MOAAEPXKA.

2021 rop 6bIA yCNeLWHbIM 1 He TpeboBan NPSIMOro aaAMU-
HUCTPATUBHOIO BMeELLATEAbCTBA B 3KOHOMMKKY. Ho pocT
6bIA 06YCAOBAEH CEKTOPAABHLIMU ABUXEHUSIMU. YUUTbI-
Basi cneumdrnKy 3KOHOMMUUECKOTO POCTa B MPOLLUAOM FOAY
(OCHOBHOM BKAAA BHECAWM CEKTOPbI, OPUEHTUPOBAHHbLIE
Ha 3KCMOPT), 3aHATOCTb POCAA B NEPBYID OUYEPEAb B TEX
OTPaCAAX, KOTOPbIE MOAYUMAM OCHOBHOWM MPODUT OT IKC-
noptHoro 6yma. MOXHO MPEANOAOXMWTb, UTO TFOCyAap-
CTBEHHbIN CEKTOP POC aKTUBHEWN, YEM YaCTHbIN, BEAb OC-
HOBHbIE 3KCMOPTEPDLI B NPOMbILUAEHHOCTN NPUHAAAEXAT
roCyAapCTBY. 3HAUUT U AOASl TOCYAAPCTBEHHOIO CEKTOPaA
B 3aHATOCTW B LLEAOM M0 SKOHOMMKE YBEAMUMAACS.

0coBEHHOCTb YaCTHOIO CEKTOPa CEenYac B TOM, UTO B HEM
NpPeBaAUPYeT NMECCMMUCTUUHbIN B3rAsA Ha Oyayuiee. B
onpocax NPeAnpPUATUIA NPEACTaBUTEAM KOMMAHWUIA YKa3bl-
BAlOT Ha BbICOKME PUCKU 1 HEOMPEAEGAEHHOCTb. MpK Ta-
KUX HACTPOEHUSAX HEU3BEXHO CBOpaUMBaHWe HOBbIX MPO-
€KTOB U MHBECTULIMIA. ITO YKa3bIBAET Ha TO, UTO YACTHbIM
CEKTOP B MPOLUAOM FOAY MEHbLLIE HaHUMaA M B 3TOM NPo-
AONKMT HapaluMBaTh 3aHATOCTb MEAAEHHEW, YeM AEAAA
370 paHblle. EcAv napy AeT Hasaa Mbl BUAGAU YCTONUM-
BYIO TEHAEGHLMIO K POCTY POAM YaCTHOrO CeKTopa Ha
PbiHKE TPyAa B Beaapycu, To ceruac 3ToT NPOoLECC eCAM
He pasBepHEeTCA B 0OpPaTHYO CTOPOHY, TO MPUOCTAHO-
BUTCA.

CaHKkunn CTaHyT Bbl30OBOM AN SKOHOMWKKU PETMOHOB

ADPEKT OT CaHKUMIN AAA PbIHKA TPyAQ NOKa HE3aMETEH.
Aaxe 3KOHOMUYECKMN OH BbIA HE CUABHO OLLLYTUM, NOTOMY
UTO BGOABLUMHCTBO CaHKLUMM — 3TO MeEpPbl OTAOXEHHOro
AencTBUS. ECAM NOCMOTPETb Ha yXXe BCTYMUBLUUE B CUAY
orpaHuWyeHusl, Hanpumep, NPoTMB OGEAOPYCCKUX aBua-
KOMMaHWi1, TO BUAHO, UTO CUAbHEN NOCTPAAAA PbIHOK Ipy-
30BbIX aBMaNepPeBO30K. A Ha MACCaXMPCKUe TaKoro Hera-
TUBHOTO BAUSIHUA He Bbin0. MIM noMoraa cMeHa Hanpas-
AEHWI U, BOBMOXHO, NOTOKM Npre3xaBLlinx B benapycb
MWIPAHTOB. XOTA CTOUT OTMETUTb, UTO OrpaHUYEHNs BbIAU
npuHATbl nocae 2020 ropa, B KOTOPOM aBManepeBO3KM
1 6e3 TOro cepbesHo NOCTPaAaAW, UTO CKA3aAOCh M Ha 3a-
HATOCTK, M Ha 3apnAaTax. To ecTb BCEX, KOO MOTAK, YBO-
AVAM W 3apnAathl ypesaArM A0 Havana AEMCTBUS OrpaHu-
YEHUN.

YBUAETb BAWMSIHUE CaAHKLMM Ha HEKOTOpble Apyrue oT-
PaCAM MO OCHOBHbIM MoKa3aTeAaM HEBO3MOXHO, TaK Kak
CTaTUCTUKY MO HUM CAEAAAW 3aKpbITol. Ho BMAHO, UTO B
HedTenepepadoTKe 3aHATOCTb POCAA, KaK U B NPOU3BOA-
CTBE XMMUUYECKUX NMPOAYKTOB. ITO NMOATBEPXKAAET, UTO -
deKTa OT CaHKUMIA Ha 3TU OTPACAM NOKa He BUAHO. Ho
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HaAO NOHUMMaATb, 4YTO OrpaHUYUTEAbHbIE MEPbI B MPO-
LUAOM TOAY €Lle HE pa6OTa/\l/I.

TeM He MeHee CaHKLMKU Mo Mepe UX BCTYMAEHUSA B CUAY
CTaHyT OMpPeAeAeHHbIM BbI30BOM, Tak Kak NPeANpUsTUS,
KOTOPbIX OHW KOCHYTCS (B YaCTHOCTU ABa KPYMHbIX HEDTE-
nepepabotunka u <benapycbkanmit»), pacrnoroXeHbl B OT-
HOCUTEABHO HEBOABLLIMX FTOPOAAX U SIBASIOTCS Fpapoobpa-
3yOLWMMU. 3HAuUMT, 3apnaatbl MX PaboTHWKOB COCTaB-
ASIKOT OCHOBHYIO MOKYNaTEAbHYHO CMOCOBHOCTb XUTEAEH
3TUX HACEAEHHbIX NMYHKTOB W 3aAAtOT TEMM OCTaAbHOMY
MecTHoMy 6u3Hecy. Ecan nocae Hauana AEMCTBUA CaHK-
LMK nonaBLUME NOA HWUX KOMNaHuW ByAyT cokpalluaTb 3a-
HATOCTb MAK 3apnAaThl (UTO-TO U3 3TOTO NMPUAETCS AEAATb,
HECMOTPSI Ha BHOAXKETHYIO MOAAEPXKKY), TO 3TO 3aMETHO
MOBAMSAET HA MECTHYIO SKOHOMMKY.

MpaBWUTEALCTBO, OYEBMAHO, HACTPOEHO Ha MaKCHMaAb-
HO€ CMArYeHNe BAUSHWUSA CaHKLMM, BAOXHOBMBLLUMCH TEM,
kak B 2020 roay yaAanocb ocAnabutb ahdEKT 0T NaHAEMMUMK.
Ho TyT BaXHO yuWTbiBaTb, UTO OrpaHUYeHUsT ByayT Aent-
CTBOBaTb He TaK, Kak LLOK OT KOBUAQ, KOTOPbIM dpaKTuue-
CKM npuwencsa Ha BTopor kBaptan 2020 roaa, nocie
yero cuTyauusi BbIPOBHSIAGCb. ECAM HMuero He usme-
HWTCA, TO CAHKLUMK — 3TO BONPOC AOATOCPOYHbIN. B Takmnx
0bCTOATEALCTBAX, ECAM Y Beaapycu noAyumTcs npoaaBath
YCAOBHO TOAbKO MOAOBUHY KaAWsl, TO AepXaTb MpexHee
KOAMYECTBO LIAXTEPOB C MPEXHEN 3apnAaTon He MOAY-
yutcs. boaee TOro, orpaHMUMTEABHBIE MEPbLI OTPA3ATCA
Ha CBSI3aHHbIX C MOMABLUMMM MOA HWX OTpacAAaMU. B3atb
X0TA 6bl «BENOPYCCKYHO XXENE3HYIO AOPOTY» KAK OAHOTO 13
CaMbIX KPYMHbIX HAHUMaTeAen. MoTepu OT NepeBO3KU Ka-
AVA NOBAMALIOT Ha PbIHOK TPyAa HE B OTAEALHOM rOPOAE,
a no BCeW cTpaHe.

MporHo3 no pbiHKy TPyAa Ha banxaliwee byaywiee

AtoaK, KoTopble ByayT TepaTb paboTy B pesyAbTaTe Aei-
CTBMA CAHKLMM UAM MO APYTMM MpuYMHam, ByayT UcKaTb
BbIXOA B amurpaumn. Ana beaapycu a1o ABAEHWE BPSA AU
MOXHO Ha3BaTb HOBMHKOW, MOTOMY YTO CTPaHa U paHbLUe
B CAyYae Kpu3unca «3KcrnoptnpoBana» benopycos. Ecav B
NPOLLUAbIE NEPUOABI AOAM HaLle exaan B Poccuto, To cent-
yac, baaropapsi ceTeBoMy 3dPEKTY MuUrpaumu, reorpa-
U MOXET PacCLLUMPUTHCS.

Tak Kak yacTb AtOAEN B MoucKkax paboTbl ByAeT yedxaTb
U3 CTpaHbl, TO BPSAA AW Benapycb CTOAKHETCS ¢ HOAbLLNM
poctoM 6e3pabotuubl. HekoTopoe yBeAnUyeHe ecAr U
OYAET, TO OKaXETCA AOKAAM30BAHHbBIM B TEX TOPOAAX, FTAE
HaXOAATCA MPEANPUSATUS, HANPAMYIO NOPAXEHHbIE CaHK-
LIMAMU.

B 10 Xe Bpemsi B 3TOM ropay pocTa peanbHbix 3aprnaat
XAQTb HE MPUXOAUTCA. A €CAM HauHyT paboTaTb CaHKLMMK,
TO MOXHO OXWAGTb Aaxe HeboAbLIOoM cnap. BoT ToAbko
cnap peanbHbix 3apnaat Ha 2-3% B cpepHeM ByAeT 03Ha-
yaTb, UTO Y KOFO-TO OHU cHU3ATCA Ha 10-20%.



OKCMEPTHbIN B3rAAA

MpUUYMHBI NOACKOUMBLLEA UHPAALIMK — USAULLIHASA
A060Bb K pery\FVpoBaHuio, HepoBepUe U MUPOBOM
TpeHA

/\eB AbBOBCKMHI, CTaPLLMI HaYYHbIH COTPYAHUK

UHdAsumsa — mupoBoit TpeHp 2021 roaa

PasorHaBLlasca MHOGAALMS CTana OAHUM M3 caMblx 3a-
METHbIX 3KOHOMMYeCKKx utoros 2021 ropa. B roa Boc-
CTaHOBAEHUSA TAODAABHOM 3KOHOMUYUECKOW aKTUBHOCTU
oHa pocturaa B CLUIA 6.8%, B eBpo3oHe — 5%, B
Poccnn — 8.39%. MhaBHaa npuuMHa Takoro Ckayka B
TOM, UTO Pa3BUTbIE U MHOTME Pa3BMBAIOLLMECH CTPaHbI,
Xenas NoAAEPXaTb SKOHOMUKU BO BPEMSA BBEAEHUS UX
B WCKYC-CTBEHHYIO KOMY B MNepuoa NaHAEMWHK
KOpPOHaBMpyca, NPUHUMaNU BecrnpeLeAeHTHble Mepbl
NOAAEPXKU. ITO OblAM MacluTabHble WHTEPBEHLUMH,
3MWUCCUSI AEHEr, rocy-papcTBa MOpon B OYKBAAbHOM
CMbICAE pa3paBany AEHbIU U AFOASIM, M KOMMaHUAM.

B 310 Xe BpemMs AOAM, HE MMEeS BO3MOXHOCTU TpaTuUTb
AEHbIM MPAKTUUYECKM HU HA UTO, KPOME €Abl, YBEAUUU-
BaAM CBOU cbepexeHus. B utore Atoan 6oAbLLE TPATUAK
Ha MWTaHWe, a HaKOMAEHWUSI aKTUBHO BKAAAbIBAAM,
Hanpu-mep, B XWAbE. 3TO MOACTErHYAO POCT LEH Ha
NPOAYKTbI MUTAHUA U BCE, UTO KacaeTcsa CTPOUTEALCTBA.
B wuactHo-ctu B 2021 ropy MUpOBblE UEHbI Ha
APEBECKHY MOACKO-YMAM UyTb AM HE B YETbIpe pasa
0TYacTV MOTOMY, UTO CPEA-HWUI KAacc cTpaH EBponbl U
CLUA (a BMecTe ¢ HAMU U HO-TaTble KUTaWLIbl) XOPOLLO
cakoHomuAM B 2020 roay M CTaAM BkAapAbiBaTb B
HEABMXUMOCTb U CTPOUTEABCTBO, a YBEAUMUUTb
NPOU3BOACTBO A€Ca TEMU Xe TeMNaMu, KOTO-PbIMU POC
Crpoc, y MMPOBOM 3KOHOMMKK HE MOAYYMAOChH.

MocAe CHATUA OrpaHUuYeHuit cTpaHbl AOBOAbHO BbICTPO
HauyaAu BbIXOAWTb M3 KpU3MCa, NMPEBOCXOAA MPOrHO3bI
3KCMepToB. A NpPaBUTEALCTBA U LIeHTpobaHKKU Bce elle
He pellaAMcb MOAHOCTBbIO CBOpauMBaTb MPOrpaMMbl
CTUMY-AMPOBaHUA SKOHOMUK, HE OYAYUM YBEPEHHbIMMU,
TOYHO AW MUP S3KOHOMMWUYECKU BbiLLIEA U3 MAHAEMUMU.

Matoc Ko Bcemy B 2021 ropy MHOTMM perMoHam He no-
BE3AO C YPOXANHOCTbIO, UTO TOXE MOATAAKMBAAO BBEPX
LeHbl Ha MPOAOBOALCTBUE. B 3TOT Xe nepuop 3aMeTHO
BbIPOCAM LEHbI HA TPAHCMOPTHbIE YCAYIM, YTO TaKXe
BAU-AIET HA KOHEYHYHO CTOMMOCTb MPOAYKTOB U TOBaPOB.

BbiCOKre MUPOBbLIE LEHbI HE MOFAM HE AOKATWUTLCA AO
be-napycu. C OAHOM CTOPOHbI, WX BAUSIHUE ObIAO
NO3UTUB-HbIM - LUEHbl Ha HEKOTOPblIE 3KCMNOPTHbIE
TOBapbl CWAbHO YBEAMYEAUCb, YTO CTAan0 MNPUUMHOMN
3KCMOPTHOro uyaa. C Apyroi CTOpPOHbI, Byayun Manom
OTKPbITOM 3KOHOMMWKOW, Benrapycb NpUHSAAG YacTb 3TOM
MUWPOBON UHOAALMMN.

K mupoBomy TpeHAy B Benapycu po06aBUAUCH HECKOABKO
MECTHbIX 0CO6eHHOCTEN

MepBass — HepOBepWe, KOTOpoe HeusbexHo BepeT K
YCKOPEHUIO pocTa LeH. MHAEKC MOoTpebUTenbCKUX LieH
TECHO CBA3aH C OXMAAEMON UHOASILMEN. B TakoM cAay-
yae pabotaeT MexaHU3M camocOblBalOLLEroCs MpPopo-
yecTBa, Korpa oxmaaemas MHOAALMA TpaHCOOPMUPY-
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€TCA B peanbHyto. AONyCTUM, NPEANPUHUMATEND 3aKAIO-
yaeT KOHTPAKT Ha roa Bnepea Ha NocTaBKy ONpeAEneH-
HOM MPOAYKUMK. ECAM OH pAymaeT, uto MHOAAUMA ByaerT,
Hanpumep, 20%, TO NPONUCbIBAET B KOHTPAKTE, YTo Ye-
pe3 rop KOHTPareHT AOAXKEH MAATUTb BOAblLLe Ha 3TOT
MPOLEHT. A KOHTPAreHT, AOMYCTUM, TOXE OXMAAET TaKoro
Xe pocTa LEH, 3HaUUT, He couTeT 3T0 ycAoBUe Besym-
CTBOM M COrAACUTCS Ha TakOW KOHTPaKT. 3TO OAUH Npwu-
Mep, HO eCAM B 06LLECTBE MHOTME Pa3AEAAOT MAEHD O
TOM, UTO POCT LieH ByaeT ycroBHble 20%, TO B UTOre Mpu-
MEPHO TaKUM OH U OKaXeTcCs.

Tak BO BpeMsl MOAUTUUYECKUX KPU3UCOB AOBEPUE K FOCY-
AAPCTBEHHbLIM MHCTUTYyTaM, BKAtOUYas HaubaHk, ymeHb-
waetca. A oxmpaemas MHOAALMA B TaKMX YCAOBUAX pac-
TeT. Kak pa3 ato nponcxoaut B beaapycu. OdumumansHas
MHOASILMA MO UTOram roaa okasdanacb 9.97% B ronoBoOM
BbIPaXXEHUU. YPOBEHb OXMAAEMON UHOAALMK, NO AdH-
HbiM HaubaHka, B pekabpe coctaBuA 14.2%. AnA cpaBs-
HeHus B aBrycte 2020 roaa oH 6bIA 11.7%, a B Mae Toro
xe ropa - 10.6%. Kak BUAHO, OXXMAGHWUA MHPASLMK pac-
TyT. OHM Xe NOATAAKMBAIOT ee GaKTUUECKUI POCT.

BTopasn 0cobeHHOCTb — M3AULLIHASA AOOOBbL roCyAapCcTBa
K peryaMpoBaHuio. Bo BAACTHbIX KabUHeTax ellle coxpa-
HAETCA HEMHOIO COBETCKOE MEXaHUCTUYECKOE BUAEHWE
3KOHOMUKK: €CAU LIeHa B MarasvHe BbICOKas, TO HaAO
NPUITKU M NpUKasaTb ee CHM3UTb. Ho nctopma nokasbl-
BaeT, UTO HacTosALee peryA\upoBaHue UeH MOXET Mnpu-
BECTU K AedUuMTY ToBapoB. B XXI Beke Takon Ucxop Bbin
6bl CAMLLIKOM CTpaHHbIM. YTOObl 3TOr0 HE AOMYCTWTD,
MPUXOAMTCA MATU Ha XUTPOCTHU, KOTOPbIE, KaK HW CTa-
paicsl, BCe paBHO MPUBOAAT K POCTy LeH. MuHuctep-
CTBO @HTMMOHOMOABHOIO PEryAMpOBaHUA U TOProBAM
(MAPT) B NpoLIAOM FOAY PEryAMpoBano LEHbI Ha GOAb-
LLIOE KOAMYECTBO TOBAPOB NOTPebAEHUA, HO BpemS OT
BPeEMEHU paspellano MOBbICUTb UX A0 ONPEAEAEHHOrO
npeaena. Aenanocb 3TO, KOrA@ «CKAaAblBanacb 0Obek-
TMBHaA CUTyaLMA C NOBbILLEHWEM MWPOBBLIX LIEH». ECTe-
CTBEHHO, PUTENAED, ONacasnch ByayLLMX NOTEPDL, B TAKOM
CAyyae NOBbIWAET UEHbl HA MakKCMMaAbHO paspeLleH-
HYIO CTaBKYy.

B pesynbTate Takux mep benapycb BXOAWMT B UMCAO
CTpaH, KOTopble MbITalOTCA CAEpPXMBaTb LIEHbI, HO BCE
paBHO MOAyYalOT UX POCT. Peryampyemble UEHbl U Ta-
pudbl B Aekabpe NPOLLAOro roaa BblipocAn Ha 9% B ro-
AOBOM BbIpaXXeHWH.

B 10 xe Bpems, uTo6bl KOMNEHCMPOBATL PUCKM U BO3-
MOXHble noTepu, 6M3HEC NOBLILAET LEHbI Ha Ty CBOIO
MPOAYKUMIO, KOTOpas He MOAMaAaEeT NOA PeryAsumio.
Kak utor - ueHbl Bce paBHO pacTyT. B aekabpe 2021
rona 6asoBas MHOASUMA cocTaBuaa 9.8% B ropoBOM
BblpaxeHuu. fopom paHee oHa coctaBasina 7.1%, a B
aBsrycte 2020 ropa — 4.3%.

OAHUM M3 SPKUX NPUMEPOB TOTO, Kak yBEAMYMBAOTCA
LEHbl Ha peryaMpyemble ToBapbl, MOXHO Ha3BaTb TOM-
AMBO. B otaMune ot KasaxcTaHa, rae BAACTU HEAABHO
NoMNbITAAUCH NOBbLICUTb LEHbI HA TONAMBO PE3KO, B beaa-
PyCcH He OAMH rop paboTaeT cxema, NP KOTOPOW LiEHbI
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NOBbILLIAKOTCA BCErO Ha OAHY KOMEWKY, HO C 3aBUMAHOM
peryaspHocTbio. lNpouecc 3ToT NoYTM He3aMeTeH, HO B
utore B Aekabpe 2021 ropa LieHbl Ha TOMAMBO ObIAU B
AMAEPax pocTa CPeAr PEFYAUPYEMBbIX, YBEAUUMBLLMUCH HA
17.1% B ropOBOM BblpaxeHuU. A BeAb TOMAMBO — 3TO
TOT 0COObIM NMPOAYKT, LEHA KOTOPOro 3aA0XeHa B CTOU-
MOCTM BOAbLUMHCTBA TOBApOB, AOCTaBASIEMbIX Ha
CKAAAbl, @ NOTOM B MarasuHbl. COOTBETCTBEHHO, MOBbI-
LUEeHMe CTOMMOCTM TOMAMBA BAUSIET HA LIEHbI Ha APYTyO
NPOAYKLMIO.

Ewle oavH dakTop CBSI3aH C ypoxXanHOCTbIo, B benapycu
2021 rop TOoXe OKasaACA He CaMbiM YCNeLlHbIM AAS
CEAbCKOTO X03AMCTBa. YPOXaMHOCTb OCHOBHbIX KyAbTYD
6bina HUXE, YEM ABA MPEABIAYLLMX roAd. B UTore ueHbl
NPOU3BOAUTENEN CEABXO3MPOAYKLIMMU 3@ oA YBEAUUU-
AMCb Ha 18.7%.

CaHKUMM U KOHTPCaHKLMKU HE OKa3blBaAW 3HAUMMOTO BAUAHUA

Ha UeHbl

EBponeinckne caHKUMK B MPOLUAOM FOAY HE OTPa3UAKCH
Ha kapMaHax 6eaopycoB. Bo-nepBbix, MOTOMY 4TO MO
60AbLUMHCTBY NO3ULMIA 0ObABAEHHbIE OFPaHUUYEHUS Ae-
baKTo MOKa He AEWCTBYHOT. BO-BTOPbIX, OHM HWKaAK He
6bIAM CBSI3aHbl C NOTPEOUTEABCKON KOP3UHOM, BO BCH-
KOM CAyYae Nnpu nepBoM MPUOBAMKEHUN.

MpuHATEle MMHCKOM C AIBHAps 3TOr0 roA@ KOHTPCaHK-
UMK 3atparuBaroT 0KOAO 1% mumnopta. boaee Becomas
AOAA ByAeT AN OPYKTOB, OBOLLEM M OPEXOB, @ Takxe
KOHAWUTEPCKMX U3pAEAUI. 10 OCTanbHbIM KaTeropsim, be-
Aapycb cama cebsi obecneumBaeT epor. A HEKOTOpbIE
NPOAYKTbI, KOTOPbIE HE MOAYYMTCH AOCTaBUTb U3 FepMa-
HWUK, NPUBE3YT U3 KAKOM-HNMOYAb TypumMK No uyTb Bonee
BbICOKOW LieHe. Tak UTo U OHW HE CMABHO CKaXyTCsi Ha
cpepHeln NoTPebUTEABCKON KOP3WHE.

HeboAbLLON BKAAA B YAOPOXAHWE MPOAYKLMM MOTAM
BHECTU NpobAeMbl Ha FpaHuLIe, B PE3YAbTATE KOTOPbIX
TPaHCMOPTMPOBKA 3aHMMana BoAabLle BpemeHu. Ho u B
3TOM CAyYae BKAGA B NOTPEOUTEABCKYIO MHOAALMIO, CKO-
pee Bcero, bbiA HEBOAbLLNM.

Yero xaaTb B 6AMXaiiLLee Bpema

OcTaeTtcs OTKPbITbIM BOMPOC — YTO BYAET C MMPOBOW UH-
bAALUMEN U NPOAOAKMUT AU OHA OKa3biBaTb BAMSIHWE Ha
Berapycb. KpynHelwne MUPOBblE LEHTPOOAHKU CUM-
TatoT, YTO 3TO BPEMEHHOE SIBAEHUE U UYTO UM BYAET AETKO
nobopoTb €€ BbICOKWUI YPOBEHb, PbIHKW B LIEAOM TOXE
0XMAAIOT, UTO MUPOBLIE PETYASITOPbI HAUYHYT 6OPOTLCA C
MHOAALMEN, NOBbIWAA KAKOUYEBbIE CTaBKWU. Bo BCAKOM
CAy4Yae 370 NpeAycMOTPEeHO B 6a30BbIx NPOrHo3ax. Ecan
MWUPOBas WHOAALMS AENCTBUTEABHO OyaeT 3amea-
ASITbCSA, TO OHa CTaHEeT BAUATb Ha MHPAAUMIO B Berapycu
B CTOPOHY €€ YMEHbLUEHMUA.

UTto Kacaetcs BHYTPEHHUX HaKTOPOB, TO B BAUXaKULIEM
6yAylLIEM Ha BbICOKOM YPOBHE COXPaHWTCA OXWAAHWE
UHOAALMK, NPOAOAXAS BAUATb HA POCT LEH. AOMOAHU-
TeAbHOE WMHOAALMOHHOE AaBAeHWEe OyAeT M3-3a NOBbl-
LLIEHMS HAAOTOB, XOTb 3a MPOLUAbIE ABA FOAa NpPaKTUue-
CKWM BCE BTOPOCTEMNEHHbIE HAAOTM YXE YBEAUUMAUCH.
Aeno B TOM, UTO 3HaUMMan 4acTb TOProBAK B Beaapycu
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cBa3aHa ¢ UIMN. B atom roay 1e Mmanbie npeanpuHumMa-
TEAU, KOTOPbIE HE Pa3opATCH M3-3a M3MeHeHun B Hano-
roBOM KOAEKCE, ByAyT NepeKnapbiBaTb AOMOAHUTEAbHbIE
pacXoAbl HA HAAOTU B KOHEUYHYO CTOUMOCTb MPOAYKLIMK.

YuutbiBas, uto MAPT xoueT npuberHyTb K UyTb Boaee Aun-
6epanbHbIM MexaHu3mMaM U Boaee MSATKOMY PeryAupo-
BaHMIO LIEH, TO B CAyYae peaausalmn 3TUX NAGHOB, Ye-
pe3 Kakoe-To BPeMsi TOProBAA NepecTaHeT MoBbllWaTh
LieHbl 3a6AaroBpemMeHHO. Ho 3T0 BO3MOXHO TOABKO Mo-
CAE YETKOrO CMrHaAa O TOM, UTO B ByAyLLEM NPaBUTEAb-
CTBO He cobupaeTcs NOBTOPATb MPOLUAOFOAHMIA OMbIT.
Moka Xe y Hac MOCbIAAIOTCA CUrHaAbl MPOTUBOMOAOX-
HOro TOAKa. B 4acTHOCTH, BpeMs OT BpeMeHN AAeKCaHAD
AYKalleHKO BCMOMMUHAET, UTO MHOASAILIMS — 3TO HE MOHe-
TapHbIi GEHOMEH, a LEHbI PacTyT U3-3a XaAHOCTU pu-
TENAEPOB, U C 3TUM HAAO UTO-TO AeAaTb.

Kpome 310ro, BaXHbIM (akKToOpoM OCTaeTca To, 4TO
HaubaHk Benapycu noka ctapaetcsi BO3AEPXMBaETcs
OT 3arnycka Ne4yaTtHOro CTaHka, XOTs B MOCA€AHWE TOAbI
6bIAO Napy 3MUM30A0B AMPEKTUBHOIO KpeAUToBaHWsA. B
OyAyLLEM Xe eCTb CEpPbe3HbIe LLAHChI, YTo HaubaHK oka-
XETcs NOA AABAEHWEM, B PE3YAbTaTe Yero YacTb HOBOMO
MHBECTULIMOHHOTO LMKAG BYAET BbINOAHEHA 3@ CUET He-
obecneyeHHOW 3MUCCHUN, TaK KaK He ByAeT BO3MOXHO-
CTW KPEAUTOBATBLCA Ha PbIHOYHbIX YCAOBUSX.

Tem He MeHee, paxe NPU YAAUHON BHELLHEN KOHbBIOHK-
Type 1 NPUHUMaEMbIX AAA CAEPXMBAHUS POCTa LEH Me-
pax BpsiA AU yAaCTCsl OCTaTbCA B paMKkax nporHo3upye-
MOW Ha 3TOT roA MHPAALUMK B 6%. C yueToM NapeHUst Mu-
POBOM MHOAALMKU BNOAHE BEPOSITHO, UTO Mbl YAOXMMCS
B 10%, a B cAyuae 3amMeaneHUs BENOPYCCKOM IKOHO-
MUKW MOSIBUTCS LLIAHC YAEPXATbCS B parioHe 7-8%.





