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BJIUAHUE U3MEHEHUSI KYPCA HAIIMOHAJIBHO
BAJIOTbI HA MAKPOOKOHOMMYECKUE INOKA3ATEJIN:
OIHEHKA HA OCHOBE METOZOJIOTUU
«3ATPATDBI - BBIIIYCK»

B.A. IIapxumenko, A.A. BpikoB’

Jlama KoimuecTBeHHast OTIEHKA BJIMSIHUS KOJIEOAHUI BATIOTHOTO Kypca Ha OCHOBHBIE MAKPOIKOHOMHUUECKIE
TIOKA3ATETH, OTIMPAsICh Ha METOOJIOTHIO MEKOTPACIeBOTO Gastanca. OTeHKa OCYTIECTBISIETCS TYTEM TTOCIENI0BA-
TEJILHOTO PENIEHUST COOTBETCTBYIONIMX JIBOMCTBEHHON M MPsIMON 3amau JIeoHTheBa Ha OCHOBE O(MUITHATBLHBIX
JIAHHBIX MeKOoTpacieBoro bamanca Pecrybimkn Bemapych 3a 2018 . B kauecTBe OCHOBHBIX MAKPOSKOHOMIYEC-
KUX MOKa3aTesell paccMaTpUBAIOTCS: COBOKYTHBIN BBIMTYCK, BAJOBast 100aBJIECHHAST CTOMMOCTD, 00HEM UMIIOPTA 1
HKCIIOPTa, CATIBI0 TOPrOBOTO HajlaHCca, YPOBEHD TIOTPEOGUTEIBCKIX TIeH, KOHEUHBIN CTIPOC HA BHYTPEHHEM PBIHKE.
[To utoram ocyIeCTBIEHHBIX PACYETOB TIOCTPOEHBI COOTBETCTBYIONINE (DYHKITIH PEAKIINH, OTPAsKAOIINe U3MeHe-
HIe YKa3aHHBIX MAKPOOKOHOMMYECKHX TIOKA3aTeseil P PasHbIX YPOBHSIX OOMEHHOTO Kypca GelopyccKoro
py6iist. B cTaThe TaksKe pacCMATPUBAIOTCS OTPAHUYEHIST TIPEITATAEMON METOOIOTHI 1 HATIPABIEHST OYIyTIIIX

HMCCJIeTOBAHUIL.
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Ilocmanosexa npoonemvt

B benapycu Kypc HallMOHaJIbHOW BaJio-
TBI — BaKHBI MapKep 9KOHOMUYECKOU u ¢u-
HaHCOBOI CTaOMJIBHOCTH, a TEPMHUH <«JeBaJib-
BallMsi» y)Ke JIaBHO BBINIET 32 TIPeesibl aKa-
JIeMUYeCKUX KaOWHETOB U IMUPOKO WCIIOJIb-
syercss B ObiToBO# sekcuke. OCHOBHOU
HpI/I‘{HHOfI 9TOro CTaJgn pA[d CYIECTBEHHDbIX
M3MeHeHU Kypca Oemopycckoro pyOus 3a
MOCJIe[THIE JeCATh JIeT, MCUXOJOrnYecKu 0o-
JIe3HEHHO BOCHPUHSITHIX HaceJleHUeM.

Tax, B camom Havase staBaps 2009 r. kypc
6e0pyccKoro pyoOJsi OJHOMOMEHTHO yIaa C
2200 mo 2650 py6. 3a 1 momn. CIIIA, T. e. Ha
20%. B rTeuyenme aAByX TOCJEIYIOMINX MeCs-
1[eB TajleHue MPOJOJIKUIOCH U JOCTUTIO B
KoHIle (espanst yposHs B 2858 py6. 3a 1 moJu.

CIIIA!, Tem caMbIM O0IIee M3MEHEHHE COCTa-
B0 30%.

B mae 2011 r. kypc Gesopycckoro pyoiis ¢
3155 camsuics 1o 4930 3a oxHU CyTKU?, T. €. Ha
56%. B KoHie OKTAOPS KypC AOCTUT OTMETKH B
8500 py6. 3a 1 mosr. CIIIA® T. e. obmee maze-
nue ¢ Havasma 2011 r. cocraBusio 283%.

B nmexabpe 2014 r. Beaex 3a «0GBaJOM»
poccuiickoro pyosst Kypc GeJopyccKoil Bao-
THI CTaJ HajfaTh ¥ B CaMOM KOHIle roja Oyk-
BaJbHO 3a CyTKH ymaa Ha 7,5% — ¢ 11 030 xo
11 850 Gex. py6. 3a 1 mosn. CHIAY Tlagenue
npopo/kuioch u B 2015 1., KorJa B KOHIlE

! URL: https://www.nbrb.by/statistics/rates/
ratesdaily.asp
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sHBaps Kypc poctur yposHs B 15 400 py6. 3a
1 mosn. CIIIA® 7. e. yman eme Ha 30%.

Bbicokue Temmbl geBajabBanuiu pyoOJist
OOBIYHO CBSI3BIBAIOT C OTHOCUTENHHO MSTKOM
NEHEXKHO-KPEJAUTHON TOJUTUKOMN, KOTOpas
MIPOSIBJISANIACh B POCTE JIEHEKHOM MacChl W ycTa-
HOBJIEHUW OTHOCHUTEJIbHO HU3KOH CTaBKU pedu-
HaHcupoBanus HarmonaibHoro 6aHKa, B cpas-
Heann ¢ wHAATMeR. Takas momutuka B Kpart-
KOCPOYHOM TIEPUOJIE CIOCOOCTBOBAJIA HKOHOMU-
YEeCKOMY POCTY, OJHAKO BO BpPEMSI CHUKEHUS
00BEMOB 9KCIIOPTa TPUBOANIA K YXYAIIECHUIO
IJIATEKHOTO OajaHca, YTO BIOCIENCTBUM CO3/a-
BAJIO [IaBJI€HNE Ha BAJTIOTHBIN KypC W TIPOSIBIIS-
Joch B JieBasbBaruu py6sist. Cama JeBaibBarius
co3/laBasia TMPEOCHIIKN K YIyUYIIeHUI0 COCTO-
SIHUST TITATEKHOTO OajlaHca 3a CYeT POCTa 9KC-
mopta M CHWKeHus mmmopTa. OgHaKo OTCyT-
crBue (DUHAHCOBOI CTaOMIBHOCTU HEraTUBHO
CKa3bIBAJIOCh Ha O0OIIEM COCTOSTHUM (DUHAHCO-
BOW CHUCTEMBI CTPaHbl, THBECTUIIMOHHOU IIpHU-
BJIEKATEJTLHOCTH U JIEJIOBOM KJTMMATe.

C nmexabpst 2015 1. OHUM U3 TPUOPUTE-
TOB JIJIsT Pa3BUTHUs OEJIOPYCCKON HKOHOMUKHU
crajia TOJUTHKAa (DPUHAHCOBOI CTaOMJIBHOCTH,
oI pa3yMeBaoIasi OrpaHuvYeHne TeHeKHOTO
CTUMYJIMPDOBaHUA W IIpHUMeEHEHNEe HCKJIOYUM-
TE€JIbHO PBIHOYHBIX MEXAaHU3MOB peEryjampoBa-
HUST (DUHAHCOBBIX PBIHKOB.

B Pecy6imike Benmapych B Hacrostiiee Bpe-
MST WCTIONIb3YETCST PEKUM TLIABAIOIIETO OOMEH-
HOTO Kypca, KOTOPBIH, OfHAKO, HE MOKET pac-
CMaTPUBAThCS KaK TOJHOCTBIO CBOOOIHBIN, Tak
Kak B COOTBETCTBUM C KyPCOBOM TMOJUTHUKOW OH
nozgpasymesaer, uto <«HanumoHanbHblil OaHK He
YCTAaHABIUBAET KaKue-TOO0 IIeJU 0 YPOBHIO
Kypca WM TeMIlaM ero u3MmeHeHms. /[nHammka
Kypca Gesopycckoro py6ust popMupyercst moj
BOBI[BﬁCTBI/IBM PBIHOYHBIX CKWJI — COOTHOHIEHHWA
CTIpoca Ha WHOCTPAHHYIO BAJIIOTY W ee TIPeIIo-
JKEHUsI Ha BHYTPEHHEM BaJIOTHOM pbiHKe. Mc-
XOJIsl U3 HTOr0, M3MEHEHHEe Kypca MOKET ObITh
06YCJIOBJICHO JOCTATOYHO ITUPOKUM HabOPOM
(axTOpOB, BAMAIONIMNX Ha JaHHOE COOTHOIIE-
uue»S. Tak, namenenue kypca 6eI0pycCKOro
pyOJIst TI0 OTHOIIEHUIO K OT/IEJbHBIM WHOCTPAH-
HbIM Basmotam (HampuMmep, K momapy CIIIA)
MOKET OBITh CBSI3aHO KaK C BO3/IEHICTBIEM BHYT-
peHHuX (HaKTOPOB, TaK M C JUHAMUKON KypCOB
Ha MHUPOBBIX PBIHKAX W 3KOHOMUYECKOH CUTYya-

> URL: https://www.nbrb.by/statistics/rates/
6 URL: https://www.nbrb.by/mp/target/exrate-policy
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IUeil B CTpaHax, MO OTHONIEHWIO K BaJOTaM
KOTOPBIX OH ycTaHaBjuBaetcs. «Vcrnosib3oBanue
ruOKOTO Kypca BBICTYIIAET B POJIM CBOETO POJia
«ABTOMATUYECKOTO CTaOUIM3aTOPay TPU BO3IEN-
CTBUU BHEITHUX IOKOB M CHUKAET BJIUSHUE WX
HETaTUBHBIX TOCJE/ICTBUN HA 9KOHOMUKY CTpa-
Hbl. Peasmzariisi KypcoBoil MOJUTUKKA B PEXKU-
Me TIJIABAIONIEro Kypca JOIYCKAaeT IPOBeeHne
BaJTIOTHBIX WHTEPBEHIIUI C HEIbIO CIJIAsKUBAHUS
pe3Kux KosebaHumil Kypca B XOjie TOPTOB MHOCT-
panabiMu Basotamu Ha OAQO «besopycckas
BaIIOTHO-(OH/IOBast OMpKa», a TakKe MPUOOpe-
TeHWe WHOCTPAHHOU BAJIOTHI JIJISI TTOTIOJTHEHUSI
30JIOTOBAJIIOTHBIX PE3EPBOB MPHU YCTOUYNBOM
MIPEBBINIEHUH €€ TIPEIIOKEHUs HaJl CIIPOCOM Ha
BHYTPEHHEM BAJIIOTHOM pbIHKe. MeXaHusm mpu-
HATHS perennii o mposeieHnn HarmmonaabHbIM
GAHKOM OTepaItii 1Mo TOKYIIKE U TPOJIasKe WHO-
CTPAHHOU BAJOTHI SIBJIETCS (POPMATM30BAHHBIM
U PerJaMeHTUPYeTCsl MPaBUJIaAMU KYPCOBOII I10-
mutvkr HarmonaibHOTo GaHKa»'.

[Tpuyrnamu eBasIbBAIlUN CTAHOBUJIACH HE
TOJIBKO BHYTPEHHSISI 9KOHOMUYECKAsT TTOJIUTHKA,
HO TakyKe W BHEIIHWE TOKU B BUJIE CHKEHUS
9KCIOPTa BBULY OOIIEr0 CHIDKEHUST CIpPOca Ha
MupoBbIxX pbiHKax (2009-2010 rT.), a Takxke me-
BasibBanuu poccuiickoro pyoas (2015 r.). Ilepe-
xon Hambanka K peXuMy TUIaBAIONIEro0 BaIOT-
HOro OOMEHHOTO Kypca W OOGIIUH MPUOPUTET
(bUHAHCOBOU CTAaOUIBHOCTU JUJIST 9KOHOMUKH
MO3BOJIUJI MAKCUMAJIbHO CHU3UTH BO3JIEHCTBUE
BHEIITHUX IIOKOB Ha KYPC, a TaKKe MOYTU TI0JI-
HOCTBIO MCKJIIOYUTh HETATUBHOE BJIMSHIE BHYT-
PEHHUX MOHeTapHbIX (hakTopoB. Mexmy TeM cu-
Tyalsi cO CHUKEeHMeM OOMEHHOro Kypca pyo-
g getom 2020 T. mMokazana, YTO B YCJIOBUSX
O/THOMOMEHTHOTO BO3/IEUCTBUSI COBOKYITHOCTH
BHEITHUX W BHYTPEHHUX HETATUBHBIX (haKTO-
poB (duHaHCOBasg CTAOUIBLHOCTH MOKET OBITh
HapyiieHa. K TakuM HeraTuBHBIM (hakTOpam cJie-
JIyeT OTHECTH: TIOCJIE/ICTBUSI «KOPOHAKPHU3UCA>
B Bujie OOIIEMUPOBOTO CHUKEHMS CIIPOCA, TEH
Ha ChIpbe, 0OBEMOB TPY30IEPEBO30K; MOCTE]I-
CTBUSI TOJIMTUYECKOTO Kpusuca B benapycu B
Bujie OOIIEro CHUKEHUSI MOTPeOUTENbCKUX Ha-
CTPOEHUII; /IeBaJIbBAIMOHHBIE OKUIAHUSI.

WNubiMu cJI0BaMU, CJIOKHUIACH CUTYAITHS,
KOT/Ia BaJIIOTHBI KypC HeJIb3si Ha3BaTh IPOMe-
JKYTOYHBIM 3BEHOM B TIPUYUHHO-CJIE/ICTBEHHOMN
1eroyke (HakTopoB IKOHOMUYECKOTO PA3BUTHS,
TaKUX KaK M3MeHeHUe SKCIIOPTHBIX I0XO/I0B UJIN

7 URL: https://www.nbrb.by/mp/target/exrate-policy

Ne 302020 59



B.A. IAPXMMEHKO, A.A. BbIKOB

CTUMYJIMPOBaHNEe BHyTpeHHero crpoca. B maH-
HOM cJiydae (DaKTOPOB CJIMITKOM MHOTO, 1TO3TO-
My H3MEHEeHHe Kypca MOKET PacCMaTpPUBAThCSI
KaK CaMOCTOSITEbHAS TIepeMeHHast, BJIMIONIas
Ha MaKPOIKOHOMUYECKHUE TTOKa3aTe M.
I'ny6okoe uccienoBanne (GakTopos, He-
ITOCPEACTBEHHO BJMSIOIINX Ha Kypc Oeopyc-
CKOro pyOJIst, He SBJISETCS LeJIblo JaHHON cra-
Thr. HamMu mocrtaBjeHa 3ajgada TpoaHATU3U-
poBaTh BO3MOJKHBIE ITOCJIEACTBUS M3MEHEHUI
BAJIOTHOTO OOMEHHOTO Kypca /s 9KOHOMUKHI
Ha OCHOBE OIlEHKU KOJWYECTBEHHON B3aUMO-
CBSI3W JIAaHHOTO WHAMKATOpa C TaKUMH ITOKa-
3aTesIIMM, Kak 00bheM HKCIOpTa W MMIIOPTA,
BHEITHETOPTOBOE CaJIb/I0, MMPOMEKYTOUHBIN 1
koneunwrii cripoc, BJIC u BBIIL. B kauectBe
WHCTPYMEHTApHsl aHaJu3a Mbl HCIIOJb30BATIN
METOIOJIOIMIO MEKOTPACIEBOro Oajamca, Ko-
TOpasi TO3BOJISIET PACCYNTHIBATH M3MEHEHUs
IleH Ha OTeYeCTBEHHbIe W MUMIIOPTHBIE TOBAaPbI
U YCJYTH TPU M3MEHEHWH BAaJIOTHOTO Kypca,
¢ zeranu3saiieil mo Bcem 83 BHUIaM IKOHOMMU-
YECKOU J1eATeJIbHOCTH, BbIJCIIEMbIM B OTeUe-
CTBEHHBIX TabauIax <«3aTpaThl — BBIMyCcK».

0630p aumepamypot

C ToukM 3peHusi IKOHOMHUUECKOI Teopuu,
obmennbiii kypce (exchange rate) — aro 1eHa
TAKOTO TOBapa, KaK HaIMOHAJIbHAS WJIM 3apy-
OeXHAsT BAJIOTa, CKJAIBIBAIOIIASICS IO BO3-
mAelicTBUEM cIpoca W Tpeajoxenus. /[Ba
OCHOBHBIX MOTHUBA, JIEKAIIUX B OCHOBE CIIPO-
ca Ha HAIMOHAJBHYIO BAJIOTy, — 3TO TPUOO-
pereHune 3apyOesKHBIMU KOHTPareHTaMu OTe-
YeCTBEHHBIX TOBAPOB W YCJYT, a TaKxke IO-
KyIlKa OTEYeCTBEHHBIX IeHHbIX Oymar. ITpej-
JIOJKeHUe HAIMOHAJIBHOM BaJIIOThl (POPMUPYIOT
Te CyObeKThl, KOTOPbIE JKEJIAT MPUOOpecTH
3apy0OesKHbIe TOBapbl W YCJAYTH U 3apyOesKHbIe
nenHbie Oymaru. Takum oOpa3oM, UMIIOPT U
9KCIIOPT, a TaKKe BBO3 M BBIBO3 KaluTaga —
OCHOBHBIE (DyHIaMeHTaabHble (haKTOPhI, el -
CTBYIOIME HAa BAJIIOTHOM DPBbIHKE.

Ha npaktuke, omHako, /jisi TPOrHO3MPOBA-
HUsT OOMEHHOTO Kypca aHAJIUTHKH, KaK MpPaBU-
JIO, He TIBITAIOTCS OIEHWTh (DYHKIMU CIpoca |
MIPEIVIOKEHNST HA BAJIIOTHOM PBIHKE, a HMCIOJIb-
3YIOT KOCBEHHbIE OIEeHKH WHbIX (DAKTOPOB.

Tak, ¢ Toukn 3penusi (Ca’Zorzi, Cap,
Mijakovic, Rubaszek, 2020), cpean ocHOBHBIX
CYIIECTBYIONIUX TMOAXO0B K JIOJTOCPOUYHOMY
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MTPOTHO3UPOBAHUIO PEATHHOTO OOMEHHOTO Kyp-
ca CTOWUT BBIIEJNUTD: TOAXO0/, OCHOBAHHBIN Ha
OTHOCUTEJbHOM W3MEHEHWHU HWHIEKCOB IeH
(ypoBHA mHGAANMU) B Pa3HBIX CTpaHax
(Purchasing Power Parity, PPP); moaxon, yuu-
teiBatoruit BBII wa mymy nacenenus, duc-
Thle MHOCTPAHHDBIE AKTUBBI, COOTHOIIIEHNE M-
MOPTHBIX W HKCHMOPTHBHIX IieH (terms of trade)
— TaK HA3LIBAEMBIN MTOBEEHYECKUIT PABHOBEC-
ueil BamotHeiil Kype (Behavioral Equilibrium
Exchange Rate, BEER); moaxox, opueHTHpO-
BaHHBI HAa COCTOSTHHE CYETa TEKYIIUX OIepa-
U W WHBbIE MaKPOIKOHOMHUYECKUE TapaMer-
pbl — TaK Has3bIBaeMblii OOMEHHBINH KypC B yC-
JIOBHUSIX MaKPOIKOHOMHUYECKOTO PaBHOBECUS
(Macroeconomic Balance approach). ITpu atom
ABTOPBI TPUXOAST K BBIBOMIY, YTO MOCJIETHUIT
MOJIXO/T IA€T HaUMeHee TOYHBIE TPeCKA3aHus,
a noaxonsl BEER u PPP 6au3ku 110 cBoeit
nporHoctuvyeckoir cune (Ca’Zorzi, Cap,
Mijakovic, Rubaszek, 2020).

Anamus, nipoBenennniii (Hauner, Lee,
Takizawa, 2014), Tpex KjaaccoB HamboJsee IO-
MyJIIPHBIX MOJIeJIell TIPOrHO3UPOBAaHUS OOMEH-
HOro Kypca (OCHOBAaHHBIN Ha ydeTe Pa3HOTO
ypoBHs uHsmn — purchasing power parity;
OCHOBAHHbBIN HA y4YeTe Pa3HUIBI B MPOIEHT-
HBIX CTaBKaX B pas3HbIX cTpaHax — interest
rate parity; OCHOBaHHBIM Ha ydeTe HEeCKOJIb-
KHX MaKPO9KOHOMUYECKUX MapaMeTpoB —
behavioral models), mokasam, uto TosbKO IBa
(daxropa 3apekomMeHgoBasu cebsi 3a MHOTHE
rofpl U Haubojiee TOYHO TIPE/CKA3BIBAIOT JIH-
HAMWKY OOMEHHOTO Kypca — ypOBeHb WHJIs-
muu u Temn pocta BBIIL.

Ha mpakTuke cyiiecTByeT MHOKECTBO
Pa3HOBUHOCTEN TaK HA3bIBAEMBIX BaJTIOTHBIX
PEKUMOB, KOTOPbIE, 110 CYTH, OIIPEENSIOT TIpa-
BUJIA TIOBEJIEHUS IEHTPATbHOTO OaHKa Ha Ba-
JIOTHOM pBIHKE. B 49acTHOCTH, CHeruaancTbl
MBO® BbijiesisIioT 2 peskuMa KeCTKOU MPUBSI3-
ku (hard pegs), 5 peXXIMOB MATKON TMPUBS3KI
(soft pegs), 2 mmaBatonux pexkuma (floating)
U OCTaBJISAIOT JIJIsi BCEX OCTAJbHBIX BO3MOMK-
HBIX Ha TPAKTUKE PEKUMOB KATETOPUIO
«residuals» (Veyrune, Kokenyne, Habermeier,
Anderson, 2009).

Eme oxny knaccuduranmio («ecTecTBeH-
HYI0», KaK €e OMUCBIBAIOT CAMU aBTOPBI) MOJK-
no mocmotperh y (Reinhart, Rogoff, 2004),
KOTOpPbIE BBIAESAIOT 14 BO3MOXKHBIX Ha TIPaK-
THKE BAapPMAHTOB BATIOTHOTO PEKUMA.
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He BmaBasicb B TOHKOCTH U HIOAHCHI, pac-
CMOTPpHUM [IBa <«YHCTBIX» ITIOJAPHBIX CJy4ad,
BO3MOJKHBIX C TOYKH 3PEeHUs aOCTPaKTHON
TEOPUM W JIOCTATOUYHBIX JIJIs IleJiell HacTos-
mee ctarb. Peub mpeT o (pUKCUPOBAHHOM M
TJIaBAfOTNEeM BATIOTHOM Kypce.

B crpanax ¢ miaBamommuM peKMMOM Ba-
JIIOTHOTO Kypca IEeHTPaJbHbII GaHK He BMe-
nIMBaeTCA (I/IJII/I BMEIINBaAETCA HE3HAUYUTEJIb-
HO W, KaK MPaBWUJO, TOJbKO B CIydae KaKWX-
TO JKCIIECCOB) B pabOTy PHIHOYHOTO MEXaHU3-
Ma, T. e. crpoca U npeaoxenus. OOMeHHbII
KypC oTpefiesisseTcss B3anMOJEHCTBIEM CTH-
XUWHBIX CIpoca W TIPEJIOKEHUST Ha BaJIiOT-
HOM pBIHKE. B Tako#l cuTyammuu Kypc MOXKET
OBITH MMOJBEPIKEH 3HAYUTETbHBIM KoJebaHu-
siv (IIIOKaM) ¥ JIa’Ke B OTHOCHUTEIbHO CTaOMIIb-
HOE BpPeMs SBJISIETCS MUHAMWUYIHOW BEJTUIUHOMN.
Takasg muHAMUKA, OMHAKO, TTO3BOJSET 3KOHO-
MUKE OCYIIECTBJATDH aAaNTanio0 K BHEITHUM
U3MEHSONUMCST YCTIOBUSAM.

B crpanax ¢ (GUKCUPOBAHHBIM PEKIMOM
BAJIOTHOTO Kypca IEeHTPAJIbHBIN OaHK MPUBSI-
3bIBA€T CTOMMOCTD HaHHOHaJIbHOfI BaJIOTHI K
KypCy BaJIOTBI WMJWA KOP3WHBI BATIOT CTPAHBI
WJIA CTPAH ¢ HU3KUM ypoBHeM uHpsammn. [lasg
MPOTUBO/IENCTBUSI €CTECTBEHHBIM KOJeOaHu-
IM Kypca TI0Jl BO3/IECTBUEM cCIpoca W TIpel-
JIO)KEHUS, T. €. €r0 COXPAaHEeHWs Ha 33J[aHHOM
YPOBHE, IEHTPOOAHK WCIOJb3YeT BaJfOTHbIE
NHTEPBEHIIMUN — IIOKYyIIaeT (B CUTyallun W3-
JIUITKA) WA TpomaeT (B cutyanuu medurm-
Ta) BaTOTy 1o (pmkcupoBaHHOMY Kypcy. [lasg
WCTIOTb30BAHMS TAHHOTO peKMMa CTpaHa J0JI-
JKHA 00J1a/1aTh CYIIECTBEHHBIMU 30JI0TOBAJIOT-
HBbIMU pe3epBaMu Jid HpOTI/IBO[[efICTBI/IH 1o-
kaMm Ha BagioTHOM pbinke®. (Tepmun «je-
BajibBallusA», CTPpOro roBop#d, IMpUMEHHUM TOJIb-
KO [Js CUTyaluu, KOTJa TPHU pexRuMe
(bUKCMPOBAHHOTO BAJIOTHOTO Kypca MEHTPaTh-
HBII GaHK OOBSBIISIET O HOBOW GoJiee HU3KON
e 0OMEHHOTO Kypca.)

[TocrencTBug M3MeHEHWIT BAJIOTHOTO
Kypca B YaCTW €ro BJUSHUS HAa OCHOBHBIE
MaKpPOSKOHOMUYECKHE TT0Ka3aTeau TriyboKo
MTPOAHAITM3UPOBAHBI B paMKaxX TOCTKEHHCHAH-
CKUX MOjiesieli 9KOHOMUYECKOTO pocTa U pe-
IyJIMPOBAHUS TJIATEKHOTO OamaHca. B manHbIX
MOJIEJISIX BAIOTHBIA OOMEHHBI KypC SIBJISIET-
CS BaXHEUINM TIapaMeTPOM, CBSI3bIBAIOTIINM
9KOHOMUUYECKUU POCT C COBOKYIHBIM CIIPO-

8 URL: https://www.nbrb.by/mp/target/general-character
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COM ¥ COCTOSTHMEM TIaTexkHoro Oananca. CHuU-
JKeHre Kypca HAIlMOHAJTbHOHN BATIOTHI (/1eBajb-
BalMsi) MPUBOJIUAT K OTHOCUTEIHbHOMY CHUIKE-
HHUIO IIEH Ha OT€4YeCTBEHHbIC TOBAapbl U YCJIYy-
T Ha BHYTPEHHEM M BHEITHEM PbIHKaX B CpaB-
HEHWN C MUMIOPTHBIMU aHaJOraMu, 4YTO
TOJIKHO BBI3BATh POCT CIPOCa Ha OTEYECTBEH-
Hbl€ IPOAYKTbI U CHUJKEHUE CIIPOCA HA UM-
MopTHBIE. Pe3ynbTaToM JOJKHO CTaTh yBEJU-
YeHue BHEHNIHETOPIrOBOTO HpO(i)I/H_[I/ITa nJjain
cHmkenune ero neduiura. C apyroil CTOPOHHI,
OTHOCUTEJbHBI POCT 3KCIIOPTA TTPUBOAUT K
YKPENJIeHNI0 HAIlMOHATbHOW BAJIOTHI, CJIEI-
CTBHEM YE€ro CTAaHOBUTCA BbIpaBHUBaHHWE IE€H
Ha OTe4YeCTBEHHbIE M MMIIOPTHbIE€ IIPOAYKTDHI.

[ITupoko wm3BecTeH TNPEATOKEHHBIN
C. Anexcangepom abcopOIMOHHBIN MOAXOI
K peryJupOBAaHUIO TJaTEeXHOTO OajaHca
(Alexander, 1952). [leBasmbBanust addexTuBHA
IJIsT BKOHOMUK C BBICOKOHW [I0JIeH 9KCIOPTHBIX
noxonoB B BBII. Peanbupiii neBaabBaIlilmOHHbBIN
addexr, cTabuaN3UpYIONIMi IIaTeKHbIi Oa-
JIAHC, TIOTyYaeT JINITh 9KCTIOPTHBIN CEKTOP KO-
HOMHUKHN KaK COBOKYITHOCTDH ITPOM3BO/ICTBEHHDBIX
[ernoyYeK, oObeUHSIONIX MPOU3BOAUTENEH
OTE€YECTBEHHBIX IIPOJYKTOB, KOTOpPbIE ITOCTaB-
JI0TCA Ha 9KemopT. Ecam ke ocHOBHasT moJis
BBII cosmaetcst 3a cueT BHYTPEHHETO CIIpoca
(B TepMuHOJOTUN AJieKcaHepa Ha3BaAaHHOTO
abcopOiueii), To AeBajbBallis BBI3OBET CHU-
JKEHUEe KOHEYHOTO TOTPebJeHUS W BAJOBOTO
HAKOTIJIEHWS, YTO TPUBEJIET HE TOJHKO K CO-
KpaIeHnio UMIIOPTa, HO U K 9KOHOMUYECKOMY
crajy.

Mognenb, nam Tak Ha3bIBAEMbIH 3aKOH OT-
PAHWMYEHHOCTH 3KOHOMMYECKOTO POCTa TIIATeK-
HbIM GasancoM O. TUPIBOJLIA, TIOCTYJIMPYET Cla-
Oy10 pe3yJIbTaTUBHOCTD JIEHEKHOTO CTHMYJIPO-
BaHUS POCTA B Pa3BUBAIOMINXCH IKOHOMHUKAX
(Thirlwall, 2003). /ToBosibHO YacTo B CIy4ae CHE-
JKeHUA SKCIIOPTHBIX JOXOA0B IIPAaBUTEJIBCTBO
U LEHTPaJbHbI OaHK IBITAIOTCS <IIepe3alryc-
TUTb» 3KOHOMWYECKUN POCT 3a CYET CTUMYJIU-
POBaHUS CIIPOCa HA OTeYeCTBEHHbIE TOBAphI M
YCJAYrd Ha BHYTPEHHEM pPbIHKE, YBeJanuuBas
00beM JeHeRKHOTO mpemiokenus. [lepBoHa-
JaJabHO TaKue Mepbl MpuHOCAT 3¢ dekT, mo-
CKOJIBKY POCT TOXO/IOB BEIET K POCTY CIIPOCa,
06'I)€MOB BBIIIyCKa OTE€YECTBEHHDBIX IIPO/YKTOB
u pocty BBIIL. Ilo6ounbim 3ddexTom craHo-
BUTCST POCT CTIPOCa Ha MMTIOPT W BHENTHETOPTO-
BBI eUIINT, KOTOPBIII B WUTOTE MOATATKU-
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BaeT PHIHOK K CHUJKEHUIO OOMEHHOTO Kypca Ha-
MOHAIbHON BamoThl. [locne neBanbpBaum BHYT-
peHHMH PuIHOK cxknmaetcst, u poct BBII 3a cuer
TIEHE;KHOTO TIPEVIOKEHMS TTpeKparnaercs. Takum
00pa3oM, COTJIACHO 3aKOHY THpIBOJIIA, JEHEK-
HOe CTUMYJIMPOBaHWe BHYTPEHHETO CIpOca MMe-
eT BecbMa OTPAHWYEHHBIE BO3MOKHOCTH [IJI
MIPUMEHEHNS B Pa3BUBAIONINXCS 9KOHOMUKAX,
KOT/Ia BaJIIOTHBI KypPC 3aBUCUT OT WU3MEHEHUN
BHENTHETOPTOBOTO CaJTB/IO.

Bmecrte ¢ Tem mocTkelHCMAHCKUE MOjIe-
JIN POCTA, OCHOBAHHOTO HA CIIPOCE, TTOKA3aJIH,
YTO JIeBAJTbBAINSA MOKET cTaTh 3(h(PeKTUBHBIM
WHCTPYMEHTOM KPAaTKOCPOYHOTO poCTa He
TOJIBKO aKcmopTa, HO 1 BBII ais skoHoMuK c
BBICOKOW J0Jieil OmJaThl TPyAa B J0XOdax
(Ribeiro, McCombie, Lima, 2017).

B pa6ore (Bbbikos, Ilabiunckas, 2020)
MpoBe/ieHa OlleHKa BKJIAZa JKCTOpPTa W BHYT-
penHero crpoca B ¢opmupoBarre BBII 6eso-
PYCCKOI 3KOHOMHUKH. Y CTAHOBJIEHO, YTO B CPE/I-
Hem ¢ 2010 mo 2017 r. Bryan sxcnopta B BBII
coctaBusi 39%, a BKJIa[ BHYTPEHHEroO CIpoca —
61%. Taxxke mokasaHo, 4TO CUJIBHOE BJIUAHUE
Ha 9KOHOMUYECKUI POCT OKA3bIBAIOT /[BA MOHE-
TApHBIX TapaMeTpa: MPeTOKeHne TeHEeKHON
Macchl U JieBasbBaiust py6sist. Yepes npupaiiie-
HUe JleHesKHON Maccebl HarbaHk yBeimuuBaer
MOTPEOUTETHCKUI W WHBECTUIIMOHHBINA CIIPOC,
9TO Be/leT K 9KOHOMUYECKOMY POCTY B KPaTKOC-
pouHOM Tiepuojie. /leBampBanus CIy;KUT 3allln-
TOW OT ee TieperpeBa, OHA 3aMeIJIsieT POCT, HO
cTabUIM3UPYeET TIIATEKHBIN GaslaHc.

Hacenenune 0OBIYHO MCUXOJOTHYECKU
TJIOXO BOCIIPUHUMAET Pe3Koe OTHOMOMEHTHOE
nmajieHre Kypca HAllMOHATbHOW BaIOTBI, TaK
KaK OHO TIPUBOJIUT K POCTY TI€H, OCOOEHHO Ha
MOTPeOUTENbCKIE UMIIOPTHBIE TOBAPBI, TMaje-
HUIO JIOXO/IOB U cOepekeHnil, BHIPAKEHHDBIX B
«TBEPJION BaJIFOTE», MOBbIMIAET OOIIYI0 9KOHO-
MHUYECKYI0O HeOINpeeTeHHOCTh W TaHW4YecKue
HAaCTPOEHMS.

C TOUKM 3peHMs TeOpWH, OHAKO, ecTe-
CTBEHHOE WJIM BBIHYK/IEHHOE M3MEHeHUe Kyp-
ca, M0 CYTH, SABJSIETCS HEOOXOAUMBIM MeXa-
HU3MOM Tepexojia 9KOHOMUKU B HOBOE PaB-
HOBECHOE COCTOSTHUE, T. €. CTa0WIN3AINUNA IKO-
HOMWKHW TPU BHENIHUX WJU BHYTPEHHUX
mokax. Kak mpaBuio, majenne Kypca Haimo-
HAJIBHOI BATIOTHI JeJiaeT OOJiee MPUBJIEKATEb-
HBIMU 9KCIIOPTUPYEMbIe OTeueCTBEHHBIE TO-
Bapbl U yCJIYTH W MeHee TPUBJEKATeTbHBIMU
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UMIIOPpTUPYEMbIE — TEM CaMbIM IIPOUCXOAUT
yMeHbIleHue AeduInuTa caablo TOPTOBOTO
GaaHca, yBEJIMYUBAIOTCS 30JI0TOBATIOTHDIE
pe3epBhL.

B smmreparype ommcaHo HeobGXOgUMOeE
YCJIOBHE IS MOJHOIEHHOTO (DYHKIMOHUPO-
BaHUI HTOTO0 MEXaHWM3Ma, TaK Ha3blBaeMoOe yC-
jgoBue Mapmasia—Jlepaepa, coraacHo KOTO-
POMY <«CHUKEHNE CTONMMOCTHU HaI_II/IOHaJIbHOIL/,I
BaJIOTbl TIPUBOAUT K YJAYUYIIECHUIO TOProBOTO
GamaHca, ecan cymMma aOCOJIOTHBIX DJIACTHY-
HOCTell HalMOHAJIBHOIO CIPOca Ha MMIIOPT U
MHOCTPAHHOI'O CIIPOCA Ha HAI[MOHAJIbHbBII K-
CIIOpPT GOJIbIIE €IMHUIIBI»’.

[TokasaTesgu 2JaCTUYHOCTH MMIIOPTa, 9K-
cropra, HOTPeOUTENbCKOTO U MHBECTUI[MOH-
HOTO CIpoca Mo IIeHe ¥ 110 J0XOAY 3aHMMAIoT
I[eHTPaJbHOE MECTO B IOCTKEHHCHUAHCKUX
MOJIEJISIX HKOHOMUYeCKoro pocta. OObIYHO OHU
ABJAIOTCA pPAaCYETHbIMU BEJIWMYMHAMM, YTO HeE
HCKJTIOYAeT, OJIHAKO, WX HCIOJb30BaHUS B Ka-
YeCTBE SK30I€HHBbIX IT€PEMEHHDbIX. B TaHHOM
cllyyae 3HAYeHMs DJACTUYHOCTEH MOIYT ObITh
YCTAHOBJIEHBI JKCIIEPTHBIM IIYyTEM II0 KaKJ0-
MY M3 HPOLYKTOB.

Oowasn cxema pacuemos

[Ipepsaraemast u wucrojb3yemas B JaH-
HOU CTaThe METOMOJIOTUS OLEeHKU BJIHUSHUS
U3MeHeHUs] Kypca HaI[MOHAJIbHOW BAJTIOTHI HA
MaKPO9KOHOMMWYECKHE IMOKA3aTeJTu MOKeT
ObITH TIpe/icTaBieHa B Buje cxeMbl (puc. 1).

B kauecTBe 3a/jaHHOIl M3BHE BEJUYUHBI
BBICTYTIaeT M3MeHeHne 0OMeHHOTo Kypca (Imar
Ne 1), Ha OCHOBaHUU KOTOPOTO PACCUYNTHIBA-
IOTCSI HOBbBIE TIeHbl HA OTeYeCTBEHHBbIE TOBA-
pPbl U YCJAYTH BCJEJCTBHE aBTOMATUYECKOTO
YIOPOKaHUST UMIOPTUPYeMbIX Oar (mmar Ne 2).
Jlasee oCyTIeCTBISAIOTCS OIEHKN M3MEHEHUs
00bEMOB KOHEYHOI0 CIIPOCa Ha BHYTPEHHEM
u BHemrHeM pbiHKax (mar Ne 3) Ha 6asze Ho-
BBIX II€H, MOJIyYeHHBIX HA MPEJbIIYIIEM IIare.
Hakonerl, ucxonss w3 M3MeHUBIIUXCS OObe-
MOB CIIPOCA, MPOU3BOJAATCS OIEHKHM BBITYCKA
TOBApOB W YCJYT U JAPYrHe MaKPOIKOHOMU-
yeckue mokazatesnn (mar Ne 4).

Crenyer OTMETUTD, YTO B PeaTbHOU JIeli-
CTBUTEJbHOCTH 9KOHOMUKA KaK THTAHTCKas
BBIUMCJIUTEIbHAS MaliMHa (€CJM TO0JIb30BaTh-

% URL: https://en.wikipedia.org/wiki/Marshall%E2%
80%93Lerner_condition
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BHelwuHWe n BHyTpeHHUe akTopbl,
BNUsAIIOLLME Ha KypC pyons

M3meHeHuWe Kypca HaLuMoHanbHOM BanioThbl

4 L

Mopens 1
(OBoiicTBeHHass moaenb JleoHTLEBa)

HoBble LieHbl Ha OTeYeCTBEHHbIE TOBaphI
(Ha BHYTPEHHEM U BHELLHEM pbIHKaXx)

4 L

Mogens 2
(KoadhcbnumeHThI LIeHOBOW 3N1aCTUHHOCTU Cnpoca)

HoBble 06beMbI KOHEYHOrO cnpoca
(Ha BHYTPEHHEM U BHELLHEM pbIHKaXx)

4 L

Mogaens 3
(Ba3zoBas mogensb JleoHTbeBa)

M3ameHeHus Bbinycka, no6aBrneHHon CTOMMOCTH, nMnopTa
N opyrux Makpo3KOHOMUYECKNX nokasartenen

Puc. 1. O6masa j1oruka OneHKNA BAUSHAA U3MCHCHWS
Kypca HallMOHATbHOW BaTIOTHI
Ha MaKPOSKOHOMUYECKHUE TTOKA3ATETN

Hcemounuk. ABropekast pazpaboTka.

ca usBecTHOU Metadopoii B.B. JleonTheBa)
Oylner BHOBb M BHOBb OCYIIECTBJSATDH IMO00-
Hble UTEpaIlui <«PacyeToB», TaK KaK OYeBU/I-
HO, YTO 3/IeCh CYIIECTBYIOT IMKJIbI OOPaTHOI
cBsA3U. B mpuHIMIIe Takoe BO3MOKHO U B TIPOT-
HO3HBIX pacyeTax, OJHAKO aBTOPHBI JaHHOM
CTaThbW OTPAHUYMJINCH JINIIh OJHUM <ITPOXO-
JIOM» TIO TIPE/IJIOKEHHOMY aJITOPUTMY.

Mooenv 1
(0soticmeennas mooenv Jleonmovesa)

Kak m3BecTHO, ABOWCTBEHHAsT MOJENb
JleontneBa (Leontief, 1986) omnuceiBaer ie-
HOBBIE TIPOTIOPIINU, CJIOXKHUBIIKUECS B HAIMO-
HAJTBHON 9KOHOMWKE, U B KJIACCUYECKOM BUJIE
MOKET OBITh 3alucaHa CJAeAYIONNUM 06PasoM:

P=A"-P+V, (1)

rie P — BekTop-cTOJIOEI 1IEH 110 7 OTPACIISIM;

V — BekTOp-cTONGEI] CyMMbI BaJIOBO J0-
GaBJIEHHON CTOMMOCTH HA €IAWHUILY TIPOLYKIINHY;

AT — TpaHCIOHMPOBaHHAsg MaTpuIia Tps-
MBIX (MaTepuaJbHbIX) 3aTpaT Ha eAUHUILY
BBIITyCKa (Pa3MEPHOCTBIO 7 X 7).

ITo cyrtu, nBoiicTBeHHass mojeJsib JleoH-
TheBa (puKCHUpYyeT CJeAyIoNyl0 3KOHOMUYeC-
Kylo joruky. llena emxuuHuIlbl BbIycKa paBHA
CyMMe TIPSIMBIX 3aTpaT U BaJOBOH 100aBJieH-
HOW croumocTH. I[Ipu aTOM ObecrieyrnBaeTCs

Benopycckuii akonomuueckuit xxypHas

OGalaHCUPOBKA BCEX I[E€H 0 BCEM OTPACISIM
9KOHOMUKH, TaK KaK BBIYCK OMHON OTpacCm
(¥ COOTBETCTBYIONIAs I[€HA BBIMTyCKAa) MOKET
BBICTYIIATh TIPSMBIMHU 3aTpaTaMu JJsT JPyTOi
OTPACJM, T. €. BXOJIUT B TPSIMbIe 3aTPaThl W,
TeM CaMbIM, B UTOTOBYIO I[€HY BBIITyCKa 3TOM
OTpacyH, KOTOPBIH /1ajiee MOKET UCTI0JIb30BaTh-
cs TpeThell OTPacabio W T. .

[TockoabKy B GOJIBIIUHCTBE CJIyYaeB ¥C-
XOJHBIMU JTAaHHBIMU JIJIST MOJIEJIA CJIYKaT He
(busmyeckne (HaTypanbHbIe) JaHHBIE, KaK B
caMOM TlepBOHAYaJIbHOM Tonxoze JleoHTheBa,
a JlaHHbIe MEKOTPACJIEBOTO OalaHca B CTOMMO-
CTHOM, TO TIOZI Tl€HAaMH, CTPOTO TOBOPS, TOHU-
MAIOTCS He T[eHbl KaK TaKOBble, a WHIEKCHI T[eH
(Miller, Blair, 2009).

Jlst GesiopyccKoro MesKoTpacjeBoro Oa-
Janca ypaBHenwe (1) HYXHO Tepenucarb ¢
VYIeTOM HaJIMYMST OTAENbHBIX JAaHHBIX IO TIPS-
MBIM 3aTpaTaM OTeYeCTBEHHBIX W MMIIOPTHBIX
TOBApOB M YCJYT, a TakykKe YUCTBIM HAJIOTaM
Ha TPOAYKTBI, KOTOPBIE MCHOJB3YIOTCS B TIPO-
MEKYTOYHOM TOTpeOIeHNH:

P.=A4 P

oTeqy oTeq oTeYy

+A' P +T+V, (2)

rie P . — BekTOp-cTOsOEI IleH Ha oTeye-
CTBEHHBIE TOBApBl W YCJIYTH;

A — TPaHCHOHMPOBaHHas MaTpPHIA IPs-
MBIX 3aTPaT OTEYECTBEHHBIX TOBAPOB M YCIYT
Ha 1 pyO. BBIMYIIEHHBIX OTEYECTBEHHBIX TO-
BapoOB U YCJIYT;

A"~ TpaHCIOHMPOBaHHAs MaTpPHIA TIPsi-
MBIX 3aTpPaT MMIIOPTHBIX TOBApOB M YCJYT Ha
1 py0. BBIMYIEHHBIX OTEYECTBEHHBIX TOBAPOB
U YCIyT;

P . — BekTOp-CcTONOCIl IIeH Ha MMIIOpT-
Hble TOBapbl U yciayru (B pyOuisix);

V — BeKTOp-CTONOEI] CyMMBI BaJOBOU JI0-
GaBieHHOI cromMocTr Ha 1 py0. BBITyCcKa OTe-
YeCTBEHHBIX TOBApOB M YCJIYT;

T —BeKTOpP-CTONOEI CyMMBI YHCTHIX Ha-
JIOTOB Ha TMPOJYKTHI, UCIOJb3yEMbIe B IIPOMe-
KyTOUHOM moTpebennu, Ha 1 py6. Bbimycka
OTEYeCTBEHHBIX TOBAPOB U YCJYT.

Pemenne (2) oTHOCHTENBHO BEKTOpa-
cTosibIa IleH OTeYeCTBEHHBIX TOBAPOB W yC-
JYT JIACT cJieftyiolliee ypaBHEHUe:

P =(E-4.) (4, P, +V+T) (3

oTeu

Ne 302020 63



B.A. IAPXMMEHKO, A.A. BbIKOB

rae E — epwmHuuyHas MaTpHUIla COOTBETCTBYIO-
el pa3zMepHOCTH.

Kak cremnyer u3 (3), poct 1eH Ha oTede-
CTBEHHBIE TOBApbl M YCJYTU 3aBUCUT OT POCTa
IleH Ha WUMIIOPTHBIE TOBAPbI W YCJIYTH, WCITOJb-
3yeMble B TIPOMEKYTOUHOM morpebaenun. IIpum
aTOM, YeM GoJjiee MMIIOPTOEMKHE OTEeYeCTBEHHbIE
TOBaphl M YCJIYTH, TEM OHU OymyT OOJbIIe TOJ-
Bepskenbl BausgHuio. (Ilo Bce#t BummmocTu, poct
1ieHbl OyJeT JIMHEHHO CBS3aH ¢ HOJIHON MMIIOp-
TOEMKOCTBIO TOBapa WJIN YCIYTH, HO 3TO BOIPOC
JUISL ZIPYTOil ITyOJIMKAIIHIL. )

[Tomaras B caMoM TpPOCTOM cJrydae, 4TO
JeBaJabBals HAIMOHAIbHOI BaioThl (Oesro-
pycckoro py6uist) Gyaer o3HayaTh OJANHAKOBBIN
POCT BCeX WHJEKCOB IIeH Ha WMITOPTHbBIE TO-
Bapbl M YCJYTH, COJEPKAMUXCS B BEKTOpe-
cronbue P, TO CIpaBeianBO ClIeIyiomee:

P,.=(P

HMIT umn ] 2

PHMHZ""PHMHn )T :(6:6:---:6)Tv (4)

rne P, ..,
crosiblla WHIEKCOB I[eH Ha WMIIOPTHBIE TOBa-
PbI U YCIIyTH;

8 — koaddumment neBasbpBary (OTHOIIIE-
HEE TEKYIIero Kypca HallMOHAJIbHOW BaIOThI K
Kypcy 6aszoBoro mepuozia), pu atom § e (0, +w).

BesyciioBHO, MOI00HAS JIOTUKA UCXOUT W3
HEPEATTNCTUYHOTO MPEICTABIEHUS O TOM, YTO BCE
TOBApbl U YCJIYTH KCIOPTUPYIOTCS ¥ UMITOPTH-
PYIOTCSI B TI€HAX, BBIPAKEHHBIX JIUIIb B OIHON
MHOCTPAHHOI Bastiote, Harpumep posape CIITA.
W (aBTOpBI CKJIOHHBI WMEHHO K TaKOil WH-
TepIpeTaniui) OOMEHHBIH KypCc B paMKax JlaH-
HOI CTaThbW TMOHUMAETCS KaK Kype K HEKOei
KOp3WHEe BAJIIOT, YTO IMO3BOJISIET, MYCTh U Ipy0do,
OIKCATh YIOPOKAHUE WUJIN Y/IETIEeBIeHNE UMITOP-
THBIX TOBapoOB U yciyr B cpemtem. O Gosee pe-
ATUCTUYHOM CJiydae OyIeT CKa3aHO HITKE.

P P — DJIEMEHTBHI BEKTOpa-

umn2 2" umnn

Modenv 2 (k03¢puuuenmor uenosoi
anacmuunocmu cnpoca)

WNcxonst M3 11eHOBBIX HMH/IEKCOB Ha OTe-
YyecTBEHHbIe TOBApbl M YCJIYTH, KOTOpble (PUK-
CUPYIOT M3MeHeHUue IIeH BCJe/CTBUe H3MeHe-
HUSI Kypca HallMOHAJbHOW BaJIOThI, MOKHO
cliesaTh OlLlEHKY M3MeHEeHHUs cIpoca Ha 3TH
TOBapbl U YCJAYTM Ha BHYTPEHHEM M BHEIIHEM
PBIHKax Ha OCHOBe (DYHKIMU CIIpoca.

B nmannoil crarbe mpessaraeTcsi MCIOJIb-
30BaTh (DYHKIMS CIIpOca € IOCTOSIHHOMN 3Jiac-
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TUYHOCTHIO, KOTOPYIO B OOIIEM BHIE MOKHO
MPEeICTaBUTh Kak:

a(p)=k-p™, (6))
rae g(p) — o6beM crpoca B HATYPAIbHBIX €-
HHATIAX;

k — xoncranra;

p — TleHa eIWHUIIBI TOBapa,/yCIyTH;

r — K03(D(UIMEeHT 3ITACTUIHOCTH,
re (0;+ oo).

[Tepexonst K WHIEKCAM 1IeH U OOBEMOB, a
TakyKe TIoJarasi Jist yipoirenus, uyro k = 1, to-
JIydrM B OOIIeM BHJIE CJIEyIoliee ypaBHEHME:

. .o\ F

lq :(lp) ’ (6)
rae i, — MHJAEKC (U3IIECKOro obbemMa CIpoca;

i, ~ MHJEKC LeHBL

[Moncrasnga B (6) 3HaueHus U3 BEKTO-
pa-cronbna P, KOTOPBIN COAEPKNT MHIIEK-
Chl IIeH Ha OTeYyeCTBEHHbBIE TOBAPbI U YCJYTH,
paccuutanHeie 10 (3), MOJYYUM 7 3HAYEHUN
WHIeKca u3MeHeHust (Gu3andeckux 00BHEMOB
cpoca (1), MCXO/S U3 KOTOPBIX MOXKHO pac-
CYMTATh HOBBIE 3HAYEHUST BEKTOPA-CTOJIOIA KO-
He4YHOro ucnosbsoBanusa (Y, ).

Koaddunuent amactuunoctn 7, KOHeu-
HO, Pa3JIMyeH JIJIs Pa3HbIX TOBAPOB U YCJYT, a
TaK’Ke JIJIs1 BHYTPEHHETO M BHEINIHETO PBIHKOB.
OmHako mepBOHAYAJIBHO /IS CAMOTO IIPOCTO-
TO cay4das MBI UCXOJUM W3 TOTO, 4TO [ =const
juist Becex n otpacieit. O Gojiee peancTuIHOM
ciydae OyleT CKa3aHO HUKE.

Caemyer OTMETHTb, YTO JUIS TAIbHEHITIX
pacyeToB, 1O CYTH, JOJKHA PACCMATPUBATHCA
CHCTeMA WHJIEKCOB IIeH, XapaKTePU3YIOINX Kak
OTevecTBEHHbIE, TAK ¥ MMIIOPTHBIE TOBAPhI U yC-
JIYTU, @ TaKKe YYUTHIBAIONIMX DPA3HUILy MEKILY
IIleHAMU HA BHYTPEHHEM ¥ BHEITHEM DbIHKAaX:

o /IJISI OTEYECTBEHHBIX TOBAPOB U YCJYT
Ha BHYTPEHHEM pPbIHKE cJefyeT Opath WHEK-
CHI IIeH, paccuMTaHHble 10 (3) U cojep:Kaniu-
eca B P, KOTOpble XapaKTEePU3YIOT IIPOLEC-
Chl YJIOPOKAHUSI BBUJ/Y POCTa IIeH HA MUMIIOP-
THBIE MaTepHasibl U KOMILJIEKTYIOIIHE;

e /IS OTEYECTBEHHBIX TOBAPOB U YCJYT,
KOTOPbIE JKCIIOPTUPYIOTCS, CJEAYeT Y4ecTb,
4TO B MHOCTPAHHOI BAliOTe WX IieHa OyzeT B
ciIydae JIeBaJIbBAIlUM HAIIMOHAJIBHOM BaJIOTHI
HUKe, OJHAKO 3(h@EKT MOBBIIIEHNS 11€H BBU-
iy GoJiee TOPOTHX UMITOPTHBIX 3JIEMEHTOB TaK-
’Ke JIOJIKEH OBITh y4TeH MOCPEICTBOM jieie-
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HUA KaKA0ro sjiemeHTa P
eHT JeBajbBalluu o;

o UMIIOPTHBIE TOBapbl HAa BHYTPEHHEM
PhIHKE XapaKTepu3yIoTcs WHEKCaMU IleH, CO-
JlepKaIUMICS B BeKTope-cronbue P -

o Ha BHEIIHEM PbIHKE II€Ha HWMIIOPTHbIX
TOBapoB OyZeT ocTaBaThCsl HEM3MEHHO (T10-
aTomMy B Tabj. 1 B COOTBETCTBYyIOIUIEH stueiike
yKa3aH eJUHUYHBII BEKTOP-CTOJI0eL).

[lanee, ncxons u3 (6), COOTBETCTBYIONTUX
K03 GUIIMEHTOB dacTUYHOCTH 1 Tabx. 1, MO-
ryT ObITh TOJTyYeHbl 4 HabGopa 1 WHIEKCOB W3-
MeHeHuss (GU3NYECKUX O0OBEMOB KOHEYHOTO
CIIpOCa Ha OTe€4YeCTBEHHbIE W HMIIOPTHBIE TO-
Bapbl U YCJYIU.

Cuenyer emie B 00lIeM BHUAE MOSCHUTD,
KaK TIOJIy4eHHble WHEKCH 1leH U (pru3ndecko-
ro obbema crpoca MOryT ObITh MCIOJIb30BAHbI
B JAJIBHEUIINX pacueTax.

B o6miem Bume IIPOU3BEICHNE ITUX JBYX
WHJIEKCOB JlaeT WHJIEKC W3MeHeHUs cIpoca B
CTOMMOCTHOM BbIpaK€HNN:

Ha Koapduim-

q

ip-iq:ﬁ-i:% )
Po 90 DPo4o’

rie p, p, — HeHa B 6a30BbIi M TeKymmil Ire-
PHOJI COOTBETCTBEHHO;

d, 9, — busuueckuit o6vem crpoca B Ha-
30BBI M TEKYIIWil TIEPHOJ COOTBETCTBEHHO.

Taxk xak Hac WHTepecyeT B JaJbHEWIeM
M3MEHEHNe KaKoro-aubo TOKasaTelss B I[eHaX
6a30BOr0 TEepro/a, TO OYAET OCYIIECTBIATHCS
cJle/lytolas orepalust: CTOMMOCTHOI TMoKa3a-
Tesib 6a30BOTrO Tepuoaa OyAeT YMHOKAThCS Ha
uHaeKke Gusnueckoro obbema crpoca (6e3 ym-
HOKEHUSI Ha WHJEKC II€H), YTO JACT CTOMMOC-
THOI MOKaszaresib TEKYIIEero Teproja B IeHaX
6a30BOTO TEPHO/A:

. q
Podo "1y = Po4 q_l = P4, (8)

0

Moodens 3
(6azoeasn modenv Jleonmvesa)

Panee namun uncnosb3oBana mojzesb Jle-
OHTbEBa /ISl OIIEHKH KOHOMHYECKUX IOCJIe]l-
CTBUIl CHUXXEHMS cIIpoca Ha BHYTPEHHEM W
BHEIIHEM PBbIHKAX B YacTH BJUSHUSA Ha OT-
pacaesbie mokazaresn B/[C (bwikos, [lapxu-
Menko, Toskaues, 2020).

Knaccuyeckoe ypaBuenue mognenu Jleon-
TheBa OOBIYHO TIPEJCTABJISIIOT Kak

AX + Y =X, )

rime A — MaTpuIla TEXHOJOTUYECKUX Koahdu-
IMUEHTOB WJIW TPSMBIX 3aTpart, B KOTOPOU aJie-
MEHT @, TIOKA3bIBAET, CKOJIBKO MPOLYKINH i-il
OTPACJU TTOCTABJAETCS B j-T0 OTPACID IS TIPO-
W3BOJICTBA EAWHUIIBI MPOAYKIINU j-H OTpac/iu;

X — BeKTOp-CTOJIOEI] BBIMYCKA TOBAPOB U
YCJIYyT B OCHOBHBIX II€HAX;

Y — BekTop-cTosber] KoHeqHoro crpoca (Ko-
HEYHOTO WCIIOJIb30BAHM) C Pa3MEPHOCTBIO, PaB-
HOU pa3MepHOCTH BekTopa-ctosona X. B xoHeu-
HBIH CIPOC BKJTIOYAIOTCS KOHEYHOe moTpedIie-
Hue (JOMOXO3SIUCTB, TOCYIAPCTBEHHBIX YUYPEK-
JeHud W T. 7A.), HaKomJeHue (OCHOBHOTO
Kanmutasa U 00OPOTHBIX CPEICTB) U IKCIIOPT.

Jlnst 6eIopyccKOro MesKOTpacjaeBoro Oa-
garca (9) MOXHO Tepenucarh CJAeIYIONIM
obpaszoM:

(Ao + A ) X + (Yoo + 7,

orey HMH):X+I’ (10)
rae oren BeKTOp-CTOJI6eH, co/iepiKaninmm
AaHHbIE€ IO KOHCEYHOMY HCIIOJb30BaHUIO
(BKJIIOYag 9KCIOPT) OTEYECTBEHHBIX TOBAPOB

n ycayr (pasamepHoctbio 83 x 1);

Ta6muua 1

HUHaekchl HeH U MHAEKChI q)l’l3l/llleCKOl"O o0bema crnpoca, uCnoJjib3yemMbi€ B JajibHeHuxX pacderax

ToBapsl u ycinyru

BuyTpennuii peiHok benapycu

DOkenopr u3 benapycu

OTeuyecTBEHHbIE

WNHaekchl UeH — Pyreq
D
Hunekcel oobema — 1

oTe4

1
HHOeKchl HeH — g -P

oTeq

LX)
Wunekcol oobema — 17

orTe4

HMmnoprHbie

Hupexcel ueH — Py,
D
Hupnekcel oobeMa — [

MHIEKCHI TIEH — (1 ,1,...,1)T

L
o UHpaekcwl oobema — 17

amI

IIpumeuanue. 3arnasubie 6ykBbl P u [ 0003HAYAIOT COOTBETCTBYIOIIUE BEKTOPBI-CTOAOIBI pazmepHocT 83 X 1,
XapaxkTepusyioline Habop WHIEKCOB TleH U MHAEKCOB (hPU3UIECKOTO 00beMa CIpoca.

Hcmounux. ABTopckast paspaboTka.
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Y — Bekrop-crosbel, OMMCHIBAIONIII
KOHEYHOEe MCITOJb30BaHue (BKJOYAs 3KCIOPT)
WMTIOPTHBIX TOBAPOB M YCJAYT (Pa3MepHOCTHIO
83 x 1);

X — BekTOp-cToA0el], OIMUCHIBAIOLIMIA IIPO-
U3BEJECHHBII BHYTPHU CTpaHbl 00Ul 00beM
BBITTYCKAa TOBAPOB M YCJYT B OCHOBHBIX Il€eHAX
(pasmepnocThio 83 x 1);

I — BekTOp-CcTOJOEI, ONMUCHIBAIOIUNA 00-
muii 00beM MMIIOPTUPYEMBIX TOBapOB M YC-
Jyr (pasmepHocThio 83 x 1).

OueBUIHO, YTO UMIIOPTHBIE TOBAPHI U yC-
JIYTU UCIIOJIB3YIOTCSI B PaMKax ITPOMEKYTOU-
Horo norpebaenus (IPU 3TOM OHM JIMHEHHO
BO3PACTAIOT ¢ POCTOM 0OBEMOB BBIITYCKa BHYT-
PU CTpaHbl) M B PaMKaX KOHEUHOTO HCITOJIb-
30BaHmsT (TIPeAIoJIaraeTcsl, 4To0 OHU He 3aBU-
caT oT oObeMa BBINYCKA, a 3aBHCAT OT 9K30-
reHHBbIX (PaKTOPOB — MPEANOUYTEHUN JIOMAIll-
HUX XO3SUCTB U T. /I.), T. €. MOKHO TIPEICTAaBUTDH
obumii 06beM MMIOPTA KaK CJAeLYIoIee MaT-
pUUYHOE ypaBHEHWUE:

IZAJMH.X—FI]MM"' (11)

Ecau nopcrasuts (11) B (10) m pemmth
(11) orHocuTespHO X, TIOTYINM:

X:(E_AOTS‘{)_l .IIOTE‘{’ (12)

rae F — efuHWYHAsT MaTPUIlA COOTBETCTBYIO-
nieil pasmepnoctu 83 x 83.

ManHHa (E—-A, )" B (6) aBrgerca mat-
pHIIEH TIOJIHBIX 3aTPAT OTEYECTBEHHBIX TOBAPOB
u yeayr Ha eauauity (1 py6Jb) KOHEYHOTO CIIPO-
ca. YuuTbhIBasg M3HAYAIBHYIO 33/laHHOCTh W OT-
HOCHUTEJIBHYIO CTaGUIIBHOCTh MATPUIIBI TEXHOJIO-
rudeckux koaghduiineHToB (B JaHHOM CJydae
— Marpuibl A ), BBIIYCK 3aBUCUT HCKJIIOYH-
TEJIBHO OT KOHEYHOTO CIIPOCca HAa OTeYyecTBEH-
HBIE TOBapbl M yCIyTu (B TOM YHCJE CO CTOPO-
HbI 3apyOesKHbBIX TOTpebuTeIeit).

Oco0biii WHTEpeC TpecTaBisieT Moanubu-
karus (12), onuceiBaioas cUTyaruio, KOTaa
IPUPOCT KOHEYHOTO CIIPOCAa HAa OTEeYeCTBEH-
Hble TOBApbl M YCJYTU TIPOUCXOIUT MUCKIIOYH-
TEJIbHO 32 CUYET U3MEHEeHUs] BHYTPEHHETO CIIPO-
ca, Ipu HemaMeHHOM skcmopre. [liag aToro
BOCIIOJIB3YeMCSI TTOJICTAHOBKOM

rae D — BEKTOp-cTOJM0EI BHYTPEHHETO KO-
HEYHOTO CIPOCa HA OTE€YECTBEHHbIE TOBApbI U
yeayru (KoHeuHoe moTpebieHre W HaKoILIe-
HUE);

Exp . — BexTop-cTonber sKCIopTa oTe-
YeCTBEHHBIX TOBAPOB U YCJIYT.

Ucxonsa nz (13), moxkHo nepenucats (12)
B 00II[eM CJIy4ae B BHUJIE JBYX CJIaraeMbIX: Tep-
BOE OIMCHIBAET M3MEHEHUsI BBIITYCKA 3a CYeT
U3MEHEeHUsI CIIpoca Ha OTeYeCTBEHHbIE TOBa-
pPBl U yCJIYTU BHYTPHM CTpPaHbl, a BTOpoe — 3a
CYeT M3MEHEHUsI IKCIIOPTAa OTEeYECTBEHHBIX
TOBApOB M YCJYT:

X= (E - Am‘eq )_I ’ Do‘req + (E - Am‘eq )_1 : Expmq' (14)

[To anamornu ¢ (13) u (14) MoxHO TEepe-
mcath (11) ¢ yuerom (12) cremyrommm obGpa-
30M:

I:AMMH'X+DMMH+ExpuMn' (15)

Tenepb MOXXHO onpenesuTb Bbillyck X U
oO0bem mMropTa [ 1711 TIPOTHO3HBIX 3HAYEHMIT
KOHEYHOTrO crpoca B 0a30BbIX IeHax. [locie-
JTHME HaXOJATCS Ha OCHOBE TIOAXO/a, 3adUK-
cupoBaHHOTO B (8), M pacCUYMTAaHHBIX B COOT-
BerctBuu ¢ (6) u Tabsi. 1 3HAYEHWH WHAEKCOB
dbusnyeckoro odbema crpoca:

1 o D
Do-req_DOTequoretv
) D
DHMH _DHMH OIHMH’
1 _ 0 Exp
Expmeq - Expm‘e!{ °© Io’req’ (16)

Expy = Exply, o L
rjie o — CUMBOJI npousBenenust Amamapal''.
[Tpornosusiii 06beM skcrnopra (O6e3 yue-
Ta YKCTBIX HAJIOTOB Ha MPOAYKThI) MOKET ObITh
HaliJieH CyMMHUPOBAaHUEM ITPOTHO3HBIX 3HAue-
nuit u3 (16):

17

IIpu atom Hajmo MMeTh B BULY, 4TO Exp —
BeKTOp-cTOJIGel pasmMepHocThio 83 X 1, T. e. OH
COMEPKUT 0OBEMBI IKCIOPTA 0 KAKIOW U3 71
orpacyeil. Cymma Bcex aJeMEHTOB 3TOTO BEKTO-

Exp = Expfmq + Expllm-

0 «Bumnapnas onepanus Haj IBYMsI MaTpPUIAMHU OJMHA-
KOBOH Pa3MepHOCTH, Pe3yJIbTaTOM KOTOPOH SIBJISAETCS MaTpH-
Ia TOH ’Xe Pa3MepHOCTH, B KOTOPOW KaKABIH 3JEeMEHT C WH-

_ JleKcaMu i, j — 3TO NpOU3BeJleHre 2JeMEHTOB C WHJEKCaMu 1, j
Yoo = Do + EXPorey (13) ucxonnbix Matpuir». URL: https://ru.wikipedia.org/wiki/IIpo-
nsBesenne Anamapa
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pa-ctosibma gact oOIMuil TTPOTHO3HBIA 00HEM
9KCIIOPTA TIO0 HAIMOHAJIBHON KOHOMUKE.

Toprosoe canb/l0 10 KaxK/0U U3 1 OTpac-
Jieil MOKeT OBbITh CIIPOTHO3MPOBAHO HAa OCHO-
Be pacuetoB 1o (15) u (17) kak

TB = Exp — I (18)

[lng mosydeHUsT TOPTOBOTO CANBAO TIO
HaIIMOHATHHON KOHOMWKE B II€JIOM CJeryeT
MTPOCYMMUPOBATD BCE 2JIEMEHTHI BEKTOPA-CTOJI-
6ma TB.

Koneunslii cpoc Ha BHYTpPEHHEM PBIH-
Ke 10 KaK/IOl M3 1 oTpacjei

D=D. +D. . (19)

Jlng mosydyeHusi KOHEYHOro cipoca IIo
HAIlMOHAJIBHOW 3KOHOMMKE B 11€JIOM CJenyeT
HOCTYIIUTb AHAJIOTMYHO CJydasiM, HpUBe/IeH-
HBIM BbIIIE, T. €. IPOCYMMUPOBATh BCe 3Je-
MEHTBI BeKTOpa-cTosomna D.

BepositHO, 0coObIii MHTEpEC MpeICcTaBIIs-
eT IPOTrHO3MPOBAHME PACXO/I0B HAa KOHEYHOE
noTpebieHre TOMAITHIX XO35CTB B 3apyOesk-
Hoii Bamore (D)), TaKk Kak TPajUIMOHHO
HaceJeHUe IepecYuThIBaeT CBOU JOXO/bl U
pacxoznbl B posanapbl CIIIA, yto moxer pac-
CMaTPUBATLCA KaK Ba)KHBINA MCHXOJOTUYECKUI
dakrop Gmarococtostaust. [l Kakmon w3 n
oTpacJieil JaHHasg BeJIUYMHA MOKET OBITh I0-
CUMTaHA Kak

1

Hygp :g'(S°D)v (20)
rige S — BEKTOP-CTOJIOEI, COAEpsKAIiil 101
pacxojloB Ha KOHEYHOe TOTpebsIeHre JoMalli-
HUX XO3SIiICTB B 0011eM 00beMe BHYTPEHHETO
KOHEYHOTO cIIpoca M0 KaxK/J0#l U3 1 oTpacJieil.

Kak u Bbiiiie, HEOOXOAMMO TIPOCYMMUPO-
BaTh BCE DJIEMEHTHI BeKTopa-cTonoia H, s
MOJIy4YeHHUsI WTOTOBON CYMMBI 110 HallMOHAJb-
HOII 9KOHOMUKE.

Wupexc moTpeOUTEIbCKUX 1I€H Ha BHYT-
peHHEM pBIHKE MOXKeT ObITh MOCYMTAH MO Ba-
puanty Gopmysbl Jlacneiipeca:

UIL= 20 (p BT+ ptt hi"Mn)

Z ::1 ( hjo—rel{ + hinmn )

rae p”* W p™" — NPOTHO3HbIE WHEKCHI TeH
110 i-OTpaciu JIJI1 OT€YECTBEHHBIX M MMIIOPT-

-100%’(21)

Benopycckuii akonomuueckuil xxypHasu

HBIX TOBAapOB COOTBETCTBEHHO (i-€ 2JIEMEHTHI
BEKTOPOB-cTONIONOB P 1 P );

A" 1 h™" — pasmep pacxo[0B Ha KOHeY-
Hoe ToTpebsieHne TOMOX035UCTB B 0a30BOM
mnmepuojie Ha OTe4YeCTBEHHbIE€ WM MMIIOPTHbLIE
TOBAapbl COOTBETCTBEHHO.

3HaHKe TPOTHO3HOTO 3HAYECHUST 0OBEMOB
BBITTyCKA TO3BOJISET OTBICKATh W JAPYTHe MaK-
poakoHOMHUYeckue mokaszartenu. Ilosxkanyii,
OJIMH W3 BaKHEHINX — OOIIMiI pasMep Bajo-
BOU 00ABJIEHHON CTOMMOCTU TIO OTPACITISM,
KOTOPBIH MOKeT ObITh ONUCaH CJeAYIONel
CHUCTEMOI YpPaBHEHUIA:

va, :xj(1—27:1ay)nnﬂj:1, n, (22)
rae va, — BajoBas N0OaBJIe€HHAsT CTOUMOCTD
j-1i oTpacnu;

X, — BBINYCK j-il OTpACiH, T. €. j-il aje-
MEHT BeKTopa-crTojbna X;

a, — TEXHOJOTMYCCKHI Koapuiment,
T. €. §j-i1 37IeMeHT MaTpUILl A.

B pamkxax momenn JleoHTheBa BasoBas
nmoGaBJIeHHAST CTOMMOCTD JIMHEWHO 3aBUCHUT OT
BBIIIYCKA OTPAC/U IIPU yCJIOBUU HEU3MEHHOC-
TU TEXHOJIOIMYECKUX K0d(P UIMEeHTOB: abCco-
JIIOTHBIE 3HAYEeHUs BAJOBON 100aBIEHHON CTO-
WMOCTH YBEJIWUYWBAIOTCS WJIM CHIKAOTCS B
3aBUCUMOCTU OT OOBbEMa BBITYCKA, JOJIS K€
3TOW CTOMMOCTH B BBIITYCKE OCTAETCS TMOCTO-
STHHOTI.

ITpumem 3a v; 100 BaIOBOM nobaBIeH-
HOIl CTOMMOCTH B BBITIyCKe j-Ii OTpacau U Of-
penenuM ee Kak

va,
Vi X, (23)

ITycte V — BekTOp-CTOJIOEI, COMEPIKAIIIIIT
B KayecTBe JIEMEHTOB V, ( j=1, n) Torma cuc-

TeMy ypasHeHuii (8) MOKHO Oyer 3almcarh
B MaTpu4HOl (hopme, MCITONB3YsT MPOU3BeEJE-
Hue Anmamapa:

VA=V o A (24)

CyMMHUpOBaHUE BCEX 3JIEMEHTOB BEKTOpPa-
crojibna VA mact cyMMy BajioBOii 00aB/JIeHHOI
CTOMMOCTHU 110 HAI[MOHAJbHOU 9KOHOMUKE B
TIEJTIOM.

B cayuae weobxoaumocT Habop paccuu-
TBIBAEMBIX MaKPOIKOHOMUYECKUX TTOKa3aTes e
MOJKET OBITH JOITOJIHEH.
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Ioozomoexa 6Genopyccxoeo MOB

K pacuemam no modeau Jleonmvesa

Jliist Toro, 4TOOBI MOJKHO OBLJIO TPUMEHUTD
OIIMCAHHBIN BBIIIE TO/AXO/, JAHHBbIE MEKOTPAC-
seBoro Oamanca 1o Pecniy6rmke Bemapycn (ca-
Mble CBEXMe M3 JIOCTYIHBbIX HA TEKYIIUN MO-
MeHT — 3a 2018 1.) cileyeT nmpuBeCT K KJaaccu-
dyeckoMy (cOaTaHCHPOBAHHOMY ) TIPEZICTABJIEHHIO.

Kak mokaspiBaeT aHaim3, B MCXOJHOM
matpuile «Vcnosbp3oBanue TOBApOB M yCJIYT
B OCHOBHBIX I[eHaX» MOKHO YBH/IETb Psiji [IUC-
GaJTaHCOB, CBSI3AHHBIX C TEM, YTO, B COOTBET-
CTBUM C METOJ0JIOTUYECKUMU TI0JOKEHUSIMU
Bescrata 1o moctpoenuto Tabiuiy «3aTpaThl —
Boinyck», B ctpokax 39—45 tabuuisl «Pecyp-
Chl TOBApOB U YCJIYI», OTHOCSIIIUXCS K YCJy-
raM TOPTOBJIM M TPAHCIIOPTA, /I€JIAeTCsT «IoTa-
AIONIast 3aMuch OOIIell BETMYNHBI HAI[CHKH
C OTPUIIATEJBHBIM 3HAKOM», YTO OTPa’kKaeTcs
B jpajbHeiiniem u B tabsmie «crmoab3oBa-
HUE TOBApOB M YCJYT B OCHOBHBIX II€HAX», B
KOTOPOIl BCe TOPrOBble W TPAHCIOPTHbIE Ha-
I[EHKW OTPa’kaloTCsl B OTAEJbHBIX CTPOKax
(ctpoku 84—86).

B wurore mabmiogaercst caeayioniasi KapTu-
Ha [uchaiarca — MPOU3BOMUTCS U UMIIOPTUPY-
€TCsI YCJIYT TOPTOBJIA ¥ TPAHCTIOPTA OOJIBIIIE, YeM
UCIIOJIb3YeTCs B 9KOHOMUKe (Tabir. 2).

Takoii mrcbaanc 1Mo CTpOKaM, OTHOCSIIINM-
csl K TOProBJie ¥ TPAHCIOPTY, HAPYIIaeT OCHOB-
HOI TpuHIMI Mozesn JleoHTbeBa M He 1MO3BO-
JISIeT JIelaTh TOYHBbIE U HAJIE)KHBIE OIIEHKU.

Jaunuble u3 Tadnuu «Mcnosib3oBaHue TOBapoB U YCJIyr

Jlis yerpaHeHUst 9Toro ucOaiaHca mpej-
jaraercst B tabsuie <«Vcrnosib30BaHue TOBApOB
U YCJIYT B OCHOBHBIX II€HAX» TOPTOBbIE M TPAHC-
MOPTHBIE HaIleHKNW TiepeHecTr M3 cTpok 84—86
B cooTBeTcTByMONME cTpoku 39—45. Ilpu stom:

e TOPTOBBIE HATIEHKH JIETISITCS MEKITY CTPO-
kamu 39—41 B mporopnusx, 3a/aBaéMbIX OTHO-
[IEHUSAMU MESK/y STUMU HalleHKaMu B CTOJIOIe
88 tabsuibl «Pecypehl TOBapOB ¥ YCIyT»;

e TPAHCTIOPTHBIE HAIIEHKW JEJISATCS MeK-
Iy CTpOKamMu 42—45 B TPOMOPITUSX, 33/IaBAEMbIX
OTHOIIIEHUSIMUA MEXTy STUMU HalleHKaMH B CTOJI-
Ore 87 Tabmuibl «Pecypebl TOBApOB U yCIIyT>.

Crenyromuii mrar — BHECEHUWE TOPTOBBIX
U TPAHCIOPTHBIX HaleHOK B Tabmwuiy «lc-
MOJTb30BaHNE WMTIOPTHBIX TOBAPOB M YCIYT».
Basmarcuposka gesiaetcst cey oM 00pasoMm:

e PACCUMTBIBAETCS TI0 KaXKIOU CTPOKe U3
auamasoHa 42—45 pasHOCTb MEXAY CYMMOIt
HCIIOJIb30BAHHBIX MMIIOPTHBIX TOBAPOB U YC-
ayr B tabuuie «lcmonmp3oBanne MMIOPTHBIX
TOBAPOB U YCJIYT» U CYMMOU MMIIOPTA 110 3TUM
crpokam B Tabsuiie «Pecypcsl TOBapoB U yc-
ayT». JlanHasg pa3HOCTbh MOHWMAaeTCsS Kak
00beM HEYUYTEHHOTO B WMCIIOJb30BAHIUH MMITOP-
Ta TPAHCIOPTHBIX YCJYT (HEYYTEHHOTO KakK
UMIIOPT, HO YYTEHHOTO KaK TPaHCIOPTHAsS
HalleHKa B cTpoke 85 tabsmibl «cmomp3o-
BaHWE TOBAPOB U YCJYT B OCHOBHBIX I[EHAX»);

e Kak/mas Takas cymMMa (HEYYTEHHOTO
UMTIOPTa TPAHCIIOPTHBIX YCJIYT) Pa3HOCHUTCS
B KaXAyI0 SYEUKy CTPOKHW (BKJOUas IIpoMe-

Ta6nuua 2
B OCHOBHBIX 1leHaX H «Pecypchbl TOBapoB M ycs1yr»

Bcero ucnonb3oBaHo
Ne €CypcoB, TOBapOB Pecypeel ToBapos
Bus 5KOHOMUYECKOI NeTeabHOCTH - pecypeos, p U yCIyr
ycy
CTPOKH 1 YCIIYT B OCHOBHBIX
B OCHOBHBIX LI€HAX
LieHax

Ve 1yru no ontoBoii M pO3HUYHOI TOprosie
ABTOMOOMJISIMM U MOTOLIMKJIAMMU; YCITYTH MO PEMOHTY
ABTOMOOMJIeH U MOTOLIMKJIOB 39 790 802 2 133 289
Yeiyry 1o onToBoil TOprosiie, KpOMe TOProBJIv
ABTOMOOMJISIMH M MOTOLIMKIIAMH 40 286 421 10310 711
VYesyru no po3HUYHOM TOProsie, KpoMe TOProBIx
ABTOTPAHCIIOPTHBIMU CPEACTBAMU U MOTOLIMKJIAMHU 41 0 9528 772
Yeayru cyXxomyTHOTO TPaHCHOPTa U yCayTrH
110 TPAHCMOPTUPOBAHUIO MO TPyOONpoBOIaM 42 9377 967 10 502 695
Ycayri BOGHOTO TpaHCnopTa 43 2 815 787 735
Yeiyru BO3Ay LIHOTO TPaHCIOPTa 44 880 626 880 626
VYesyru no CKIaaupoBaHUIO IPy30B
Y BCIIOMOTaTe/IbHbl€ TPAHCIIOPTHBIE YCIIYTH 45 1626 427 2739 022

Hcmounux. ABropckast pazpaboTKa 110 JaHHbIM MeKOTpacjeBoro Oaiarca no Pecnybauke Benapych sa 2018 r.
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JKYTOUHOE U KOHEYHOEe MCII0JIb30BaHUE) IIPO-
MOPIIMOHANTHHO YK€ BHECEHHBIM B 3TU s4eli-
KU 3HaueHuaM. /laHHasg omepamust yBeJndu-
BaeT CYMMY MUCIIOJIb3OBAHHBIX TOBapOB M YyC-
JIYT TI0 CTPOKaM 42—45 110 pa3MepoB UMIIOPTA
[0 COOTBETCTBYIOIIMM CTPOKaM B Tabunile
«Pecypchl TOBapoB M yCayT».

[Tocsie atoro mepecunThiBaeTcst TabiMIA
«Wcmonp3oBanrie OTEYECTBEHHBIX TOBAPOB U
yeayr» Kak pasHocts Tabsmi «lMcnonb3oBarnue
TOBAapOB M YCJYI B OCHOBHBIX IieHax» u «Mc-
[I0JIb30BaHEe MMIIOPTHBIX TOBAPOB U YCIyT».

[lasiee BBIYUCJSAIOTCS MATPUILBI TTPSIMBIX
3arpar, obOpaTHasi MaTpWIla W BBITOJHIIOTCS
BCE OCTAJIbHBIE JEHCTBUS 110 MOJIETH.

Hexomopute pesyavmamot pacuemos

[IpuBOoAMMbIE HUXKE PAcUeThl O MPETIO-
JKEHHOI BBITIE CXeMe CJIeJlyeT paccMaTpPUBATh
Kak cyry0o yKpyIHEHHble W TPUOJIMKEHHBIE,
OJTHAKO TIOJyYeHHBIE Pe3yJbTaThl TTO3BOJISIOT
C/leJIaTh PSl TOJE3HBIX JJIsT MOHUMAHUS Mak-
PO3KOHOMUYECKON IUWHAMUKHW BBIBOJIOB.

IIo utoram OCYyHIE€CTBJIECHHBIX PaCuY€TOB
MTOCTPOEHBI COOTBETCTBYIONTHE (DYHKITUU peax-
AW, OTpakalolle M3MeHeHue YKa3aHHBIX MaK-
POIKOHOMUYECKUX TOKa3aTeJell TPu PasHBIX
YPOBHAX OOMEHHOro Kypca Gesopycckoro pyo-
Jst (puc. 2).

CryiemtyeT OT/IETBHO TIOSICHUTH TaKOW TOKa-
3aTesib, Kak «lIpmpocT oTHOIIEHUsT TOPTOBOTO
campo K B/IC (6e3 yuera Hamoros)». Mojeb

%
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—&— IpupocT BITycKa M BIOBOH HOOABIEHHOH CTOUMOCTH

—&— IIpupoct o6sema umropra

==6— [IprpocT 06BeMa IKCIIOpTa

IpupocT oTHOMEHUs TOproBoro cans1o k BJIC
(6e3 yyeTa HATOTOB)
—&— [IpupocT KOHEYHOTO CIPOCa HA BHYTPEHHEM PhIHKE

—a— W11 Ha BHYTPEHHEM PhIHKE

Puc. 2. @ynkinun peakiuy, oTpaskaroliye n3MeHeHe
MaKPOIKOHOMHUYECKUX TTOKa3aTesIeill IPY Pa3HbIX
YPOBHSIX 0OMEHHOTO Kypca GesIopyccKoro pyoJist

Hcmounux. ABTopcKast paspaboTka.

Benopycckuii akonomuueckuil xxypHasu

MO3BOJISIET HAWTH ero abCOJIIOTHBIE 3HAYEHVIS,
OJTHAKO JUIsT (DYHKITMIT PEAKIUM aBTOPbI MOCYU-
Tas OoJiee HATJISIHBIM TTEPENUTH K OTHOCUTEh-
HOU BesuunHe. B JaHHOM ciydae HaXOAWJIOCh
OTHOIIIEHUE PAaCYEeTHOTO abCOFOTHOTO 3HAYCHUS
TOPrOBOTO CaJIb/I0 (MOJOKUTENLHOTO WJIM OTPU-
I[ATEJIbHOTO) K COOTBETCTBYIONIEMY 3HAUEHUIO
BaJIOBON I06ABJIEHHOI CTOMMOCTH TI0 3KOHO-
MUKe, TIPUYeM IS KaKIO0TO BapUaHTa U3MeHe-
Hust oomerntoro kypca (or -30% g0 +30%), moc-
Jie 3TOTO TPOM3Be/leHa KOPPEKTUPOBKA TAaKMM
06pa3oM, 4TOOBI CAIbI0 TIPH HEM3MEHHOM Kyp-
ce OBLIO PaBHO HYJIIO.

PacueTpl 1MOKa3bIBAIOT, YTO Jl€BaJbBAIlUs
HAIMOHAJBHON BAJTIOTHI TPUBOIUT K POCTY
Beimycka u BJIC 3a cuer pocra skcmopra u
MOJIOKUTENLHOMY CaJIbJI0 TOPTOBOTO OasaHca,
O/THAKO TIPM 3TOM pacteT UHMIANUS HA BHYT-
peHHeM pbIHKe (MMIIOPTHbIE U OTeYeCTBEHHbBIE
TOBApbl) U Ta/IaeT KOHEYHOE HCIO0JIb30BaHUE
Ha BHYTPEHHEM DBLIHKE — KOHEYHOE IMOTped-
JieHWe W BaJIOBOE HaKOILJIEHUE.

Ucxons u3 puc. 2, MOXKHO YBUJIETH, YTO
yaelieBaeHre 6eJopycckoro pyossi oKasbiBa-
eT MeHblllee BJIUSTHUE, YeM €ro YIOPOsKaHUe
OTHOCUTEJIbHO MHOCTPAHHOU BastoThl. /laHHbIN
3 PeKT 00bICHIETCS UCKIIOYUTETHHO BhIOPAH-
HBIM CIIOCOOOM OIIEHKM H3MEHEHHS Kypca B
npoienTax K paktuyeckomy sHauenuio. Ha-
nmpuMep, mpu ykperuieHuu pyoss Ha 50%, mo-
nyctum ¢ 2,0 1o 1,0 BYN/USD, npu ennnny-
HOI 9JACTUYHOCTH CHPOC CHUBUTCS B J[Ba
pasa; ecau ke pyOub mesanbBupyer Ha 50%, ¢
2,0 mo 3,0 BYN/USD mnpu To# ke sjacTuy-
HOCTH, CIIPOC BbIpacTeT Junib B 1,5 pasa.

Oco0blif MHTEpEC MPEACTABISIET PeaKIlns
norpebJieHrs JOMAITHUX XO3SIHCTB Ha BHYT-
pPEHHEM PBIHKE Ha M3MeHEeHUst OOMEHHOTO Kyp-
ca, TaK Kak /IS HaceJeHWs WMEHHO 3TOT TIO0-
KasaTesb sIBJseTCS Hanbojiee UyBCTBUTENb-
upiM. [Ipu aTOM paccMoTpuM ero 3HauyeHue B
WHOCTpaHHOU Basore (puc. 3).

Kak BupHO M3 pUCYHKA M KaK BIIOJHE
oXKMIaeMo, moTpebeHne, BhIpaKeHHOE B MHO-
CTPAHHOU BaJIOTe, PACTET MPU YAOPOKAHUU
Gesopycckoro pyoJist W majaer Mmpu ero yje-
IIEBJIEHUU OTHOCUTEJIBHO JIPYTUX BATIOT MUPA.

Jluneitnas anmmpokcumarusg AaHHol GyH-
KITUU TTOKA3bIBAET, UTO HA KAXKIBIN TIPOIIEHT-
HBI TYHKT W3MeHeHUus OOMEHHOTO Kypca
npuxoautcst mpumepro 0,16 m. 1. usmMeHeHus
(B TIPOTUBOTIOJIOKHOM HATIPABJIeHNN) 00beMa
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80
40 y = -0,158x+0,708
R?= 0,954
0 .

Puc. 3. TTorpebiienue JOMANIHUX XO3AUCTB
Ha BHyTpeHHeM PBbIHKe B NHOCTPAHHOH BasioTe TIPU
PasHBIX YPOBHSIX 0OMEHHOTO Kypca
6emopycckoro pyosst

Hcemounux. ABropekast pazpaboTka.

notpebaeHnst TOMANTHUX XO3SUCTB, U3Mepsie-
MOTrO B MHOCTPAHHOW BaJtoTe.

Ha puc. 4 mpesicraBieHO TPOTHO3HOE W3-
MeHeHHe I[eH Ha OTeYeCTBEHHbIe TOBApbl U yC-
JIYTU TIPU y/IeNIeBJIeHUN HAIMOHAJIBLHON BaJio-
ThI 110 OTHOIIEHUIO K MHOCTPAHHBIM BaJIOTAM B
pasmepe 10%. TlpuBeneHHble pe3ysbTaThl B 00-
IIeM 1 IIeJIOM YKJIA/IbIBAIOTCSI B KJIACCHYECKOe
IIpe/ICTaBJIeHNe O TOM, YTO B CJIydae JeBasbBa-

Kokc 1 HedpTenpoaykTbl ]

MeTannbl 0oCHOBHbIE

ABTOMOGWNK, NpULENBI U NonynpuLensl
O6GopynoBaHue aneKkTpu4eckoe
W3pnenusi peanHoBbIe 1 NnacTMaccoBble

Ycnyrv Bo3ayLIHOro TpaHcrnopTa
OrnekTposHeprusi, yCryr no nepeaade u
pacnpeaesneHnio areKTpo3Heprum
O60opyaoBaHve TPaHCoPTHOE NpoYee

M3penus metannuyeckue rotoBble, KpOMe MaluvH 1 06opyAoBaHUsS
Bymara n nagenusa u3 ymaru
KomnbtoTepbl, 060pyaoBaHMe anekTPOHHOE U OMNTUYeCcKoe

1MW HAIMOHAJBbHOU BAJIOTHI PACTyT IIEHbI Ha
UMIIOTUPYEMble TOBapbl U YCJAYTH, a TaKXKe Ha
Te OTeYeCTBEHHbIE TOBApbl M YCJIYTU, Y KOTO-
PBIX BBICOKAst UMIIOPTOEMKOCThb. VHbIMU cJi0-
BaMH, JIeBaJIbBAIlMs TPUBOIUT K POCTY II€H HA
Te, IPOJIYKTHI, B IPOU3BOJICTBE KOTOPBIX MCIIOJIb-
3yeTcst HoJIbIIIe UMIIOPTHBIX KOMIIOHEHTOB. Ecim
JKe TPOM3BOJICTBEHHAs 1IeII0YKA COCTOUT B OC-
HOBHOM M3 TOBApOB U YCJYT OTEYECTBEHHOTO
MIPOUCXOKICHNS, /IeBAbBAIMS B TOPA3/I0 MEHb-
el cTerneHy MPUBOANUT K POCTY 1I€H KOHEYHON
mpoaykiuu. JlaHHbIA BBIBOJ TPEACTABISETCS
BeCbMa BayKHBIM [I7isT OOOCHOBAHUST B3aMMOCBSI-
31 JICHEKHO-KPEJAUTHON M TIPOMBIIIJIEHHON 110-
JINTUKK: «3aMbIKAaHME» OTEYECTBEHHBIX IEMOYeK
1100aBJIEHHOI CTOMMOCTH TIyTEM HMIIOPTO3aMe-
MEHUsT U TIPOU3BOJICTBA KOHEYHOW TPOYKITUU
Ha OCHOBE OTEUECTBEHHBIX PECYPCOB SIBJISIETCS
YCJIOBHEM JIOCTHKEHUs (DPUHAHCOBOM CTaOUJIb-
HOCTH, TOCKOJIbKY [IeJIaeT 3KOHOMUKY (B 4acT-
HOCTH, TIOKazateqn WHGIAINN) MeHee 3aBUCH-
MO OT M3MEHEHUU BAJTIOTHOTO Kypca, KOTOPBIE
4acTO CBSI3aHBI C BHEITHUMU HIOKAMU.

Ha puc. 5 npejacraBieHo TPOTHO3HOE
n3MeHeHue (MPUPOCT) BBHINyCKAa HAa OTede-
CTBEHHBIE TOBapbl W ycayru (B 0as0BbIX Iie-

0 1,00 2,00 3,00 4,00 5,00 6,00 7,00 8,00 9,00%
| | | | \ | | |
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MalumHbl 1 06opyaoBaHue, He BKITIOYEHHbIE B APYrie rpynnypoBKY,
33 UCKIIOYEHUEM MaLLMH ANS CeNbCKOro U NIECHOTO XO3AWCTBa
BeluecTBa XMMU4eckue 1 NpoayKLMs Xummyeckas

Ycnyrv no nepefaye v pacnpegeneHuio napa, ropsideii Bogpl 1
KOHAMLIMOHMPOBaHHOTO BO3ayxa

M3penusi MUHeparnbHble HEMeTanIMYeckue npoyune

Ycnyru no peMoHTY U yCTaHOBKe MalUuH U 060pyaoBaHus

MalunHbl 4nsa cenbckoro U NIECHOro X03sUcTBa
Mpoaykums neyaTHas; ycnyru neyaTHbIe U YCnyru no
BOCMNPOU3BEAEHUIO 3aMnCcaHHbIX MaTepuanos

TeKCTUNb 1 TEKCTUNbHbIE U3AENns, oaexaa, MexoBble n3genus |
I'Iponylcrbl nvLLeBble, BKIIOYasa HaNUTKW, U TabayHble n3genus |
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Puc. 4. IIporHo3HOe n3MeHeHMe TIeH Ha OTeYeCTBEHHbIE TOBAPhI U ycayTH 1ipu 10% meBaspBarim

HAIMOHATILHON BAIOTHI (Harb0JIee 3HAUMMBIE, 10 YOBIBAHHIO)

Hcmounux. ABTopckast paspaboTka.
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Cblpas HedhTb 1 MPUPOAHbIN ra3 [

Ycnyru B 06nactu ropHoL00bIBatOLLEN MPOMBILLIEHHOCTH,
KpoMe reosioropasBefoyHbIx paboT

Yenyru B 061acTu KOMMbIOTEPHOrO NPOrpamMmmMypoBaHns,

KOHCYNbTaUWUOHHbIE N aHalNorn4Hble

Ycnyrun no BpeMEeHHOMY NPOXUBaHMIO [
[peBecuHa n nsgenunsi ns ApeBecuHbl N Npobku,

00 10 20 30 40 50 60 70 80 90

%

yenyru

Kpome

mebenw; n3fenus U3 CONoOMKI 1 MaTepuanos ANS NneTeHns

BelecTBa xumuyeckue 1 NpoayKuns xummdeckas [
Ycnyrv no cknagumpoBaHuio rpy30B U BCIOMOraTesnbHble

TPaHCMOPTHbIE

YCnyru cyxonyTHOro TpaHcnopTa 1 ycnyru no
TpaHcnopTUpOBaHuio nNo Tpybonpososam

Ycnyru no apeHae v nusnHry [=

ycnyrn

Yenyru no TpyAoycTponcTy [

MpoayKuns ropHoA0ObIBaOLLEN MPOMBILLIEHHOCTU NpoYas [

MaLuHbl 1 0GOpyAOBaHNE, HE BKITOYEHHbIE B APYrie rpynnupOBKY,
32 NCKIKYEHUEM MaLUMH ANSi CENbCKOTO U NECHOro X03sicTea

Ycnyru B obnactit peknamel 1 N3y4eHUst KOHBIOHKTYPbI PbiHKa
Ycnyrn Bo3AyLUHOrO TpaHcnopTa

TeKCTUIb 1 TEKCTUNbHBIE U3AENUS, OAEXAA, MEXOBbIE U3 ENNS
MaluvHbl ANsi CENbCKOro U NeCHOro Xo3ANCcTBa

KomnbtoTepbl, 060pya0BaHue 3NEKTPOHHOE 1 ONTUYeckoe
MeTannbl OCHOBHbIE

M3penus pesanHoBble 1 NnacTmaccoBble

Puc. 5. IIporHosHoe usmeHenye (IIPUPOCT) BBIIIYCKA OTEYECTBEHHBIX TOBAPOB U YCIYT (B Ga30BBIX 1I€HAX)
NP y7lellieBJIeHUH HAIIMOHATBHOM BaTioThl B pasmepe 10%

Hcmounux. ABTopckast paspaboTka.

Hax) IpU y/elleBJIeHUU HAIMOHAJIbHOW Ba-
JIOTBI TI0 OTHOTIEHWIO K MHOCTPAHHBIM BaJIiO-
Tam B pasmepe 10%.

[TosyueHHBIIT pe3yabTaT OKUIAEM B TOM
CMBICJIe, YTO HAaWOOJBIINN MTPUPOCT BBIMYCKA
PUXOAUTCS Ha 0oJiee IKCIIOPTOEMKHUE BUJIbI
9KOHOMUYECKON JIesITeJIbHOCTU: UMEHHO OHMU
BBUJLY TajieHust 0OMEHHOTO Kypca OTeYeCTBEeH-
HOI BaJIOTHI CTAHOBSATCS GoJiee MPUBJIEKATE -
HBIMU JIJISI BHENIHUX IIOKyTaTeseil, B CJej-
CTBUE Y€ro PAcTyT M OOBEMBI CITPOCA.

Puc. 5 wimoctpupyeT oTpacsieBoii eBasib-
BAI[MOHHBIN 2(dEKT, PU 3TOM HYKHO TIOHU-
MaTh, 4TO AaHHBIH 3dderT nmeer cyry6o
TeopeTnvecKoe Tpe/icTaBieHre. PasHuiia ¢ mpak-
THKOW OIPEIENSIeTCsS] PasHUIel MEKLy BbIOpaH-
HBIMU [IJI pacueTa M peasbHbIMU KO3(duim-
eHTaMU 11eHOBOH asactuyHocT. CKopee Bcero,
CIIPOC HA MHHEPAJbHBbIE PECypChl XapaKTepusy-
€TCsI HEBBICOKOM ayacTuuHOCThiO (r < 1), mo-
ATOMY PpeaJbHBII TIPUPOCT BBITYCKA OKAXKETCS
HIKe pacdeTHoro. Cripoc Ha YCJIyTH KOMIIBIO-
TEPHOTO ITPOTPAMMUPOBAHUSI, BO3MOXKHO, BBICO-
KO3JIACTUYHBII, O/[HAKO YBeJIWYeHUe CIpoca

He 00s13aTeIbHO OY/IET COIPOBOKAATHCSA POCTOM
BBIIIYCKa BBUJY OIPAaHUYEHHOCTH POMU3BO/I-
CTBEHHBIX PECYPCOB — B JAHHOM CJlly4ae CBO-
6oaubIx 1T-pazpaboTYMKOB.

YuuTbiBasg CKazaHHOE, OXKMIaeMbIi IPHU-
poct BJIC BeienctBue aeBajibBallid MOJKET
OKa3aThCsl CYIIECTBEHHO MEHbIIE PaCYeTHOTO,
[IOKa3aHHOTO B NPaBOil YacTu puc. 2.

Ozpanuuenus memooonozuu u HANPAGIEHUS
oyoywux uccaedosanuil

OTmeruM, 4TO B KayecTBe 0Aa30BBIX [I0-
MyIEeHUH PAcCMOTPEHHON MEeTO/OJIOTHH pac-
4eTOB ObLIN TIPUHSITHI CJELYIOTIHE.

1. OpuHakoBeIfl KO PUIIMEHT dTacTHY-
HOCTH JIJIs1 BCEX I'PYII MPOAYKTOB (BUIOB KO-
HOMUYECKON mesTenbHocTH). IIpu atom on
61 BeIOpaH paBHbiM 1. KoneuHo, aToT comiii-
KOM VITPOIIEHHBII MOAX0 0OJerdaer pacye-
ThI, HO, TI0O BCE€Wl BUIUMOCTH, CYIIECTBEHHO
MCKa)KaeT peasibHOe TOJIOKeHune es. B manb-
HelieM TpedyeTcst MCIob3oBanue 6osee TOY-
HBIX IMITMPUYECKUX OIEHOK KO03(h@UINEHTOB
AJACTUYHOCTU O BceM 83 BHaM 3KOHOMU-
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YEeCKOU JeSITEeTbHOCTU WU XOTS OBl MO WX
YKPYITHEHHBIM TPYTITIaM.

2. OnvH emuHCTBEHHBIH KypC, T. €. OHA
BamioTa (MyCTh JaKe W KOMITO3UTHAs KOP3WHA
BAJIOT), CYIIECTBEHHO WMCKa)kaeT ajieKBaTHOE
MOJIEJTUPOBAHNE PEaTbHBIX MEKIYHAPOIHBIX
TOProBbIX OTHOWEHUN PecnyOmuku Benapyco.
B pampHelmmx wccirenoBaHusaX Tpedyercss yder
XOTsT OBl TPEX OCHOBHBIX BaMiOT (POCCHIICKUIT
py6un, mommap CIIIA, eBpo) ¢ MOMBITKOI CBsI-
3aTh OCHOBHBIE MMIIOPTHPYEMble TOBapbl M ycC-
JIYTU C KOHKPETHOW BaJIIOTOM.

3. Bo3aMOKHOCTD GE3TpaHUYHOTO yBEJIH-
YeHWST 9KCIOPTAa BBUIY CHUKEHUS IE€HBI OTe-
YeCTBEHHBIX TOBAPOB W YCJIYT B cjydae yne-
meBseHust Oenopycckoro pybss. Ha camom
7iesie PHIHOK TIO OTAEJTbHBIM BUZAM TMPOAYK-
MU MOJKET OBITh YK€ HACBIIIEHHBIM U JajKe
cepbe3Hoe CHWKEHWe IeHbl He TMPUBEIEeT K
(haxkTueckoMy yBETMYEHWIO CIIPOCA.

4. OTcyTcTBUE BPEMEHHOTO Jiara MeEXKITY
(dhakTOM M3MeHeHUsT OOMEHHOTO Kypca W u3-
MEHEeHMeM crpoca. BBeaenue mogpoOHOTO Jjiara
Ob110 ObI Gosiee peanucTudro. OAHAKO 110
KJTACCMYECKON MEeTOJIOJIOTUH «3aTpaTrhl — BbI-
MyCK» MOJEJINPOBAaHME Jlara He TPeIyCcMaTpu-
BaeTcs W MOJYYeHHBIN Pe3yabTaT CJeyeT pac-
CMaTpWBaTh KaK OIEHKY HOBOTO PaBHOBECHO-
ro cocrosguus. Takum o6pa3oMm, MOL0OHOE
Mpeoarago Obl HEKOTOPYIO MOAM(UKAIINIO
CcaMOll MEeTO/I0JIOTHH.

5. Jlomyienue o MOJHOM Y/IOBJIETBOPEHUN
M3MEHUBIIIETOCS CIPOCa 32 CYET POCTa BBITyCKa
OTEYeCTBEHHBIX TOBApOB M ycayr. B geiicTBu-
TEJIbHOCTH BBIYCK MOJKET ObITh OrPAHIYEH TIPO-
M3BOJICTBEHHBIME PECypcamMu OO OTCTaBaTh BO
BpEeMEHN OT M3MEHEHWI CIIpoca.

YKkaszaHHbIe OrpaHUYEHHsT MOTYT OBbITh yd-
TEeHBl TIPU JaJbHEHIIIeM COBEPITeHCTBOBAHUN
6a30Boii Mozmes. B moboM ciaydae maHHas MO-
7ieJTb TIPEJICTABJISIETCS TOEe3HOW B MCCJIE0BA-
HUSAX B3aMMOCB3W (DUHAHCOBOTO W HeWHAH-
COBOTO CEKTOPOB HAIMOHAIBHON 3KOHOMUKH.
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ABSTRACT. The purpose of this article is to quantify the impact of exchange rate fluctuations on the

main macroeconomic indicators based on the input-output methodology. The assessment is carried out by
solving the corresponding systems of equations in dual and direct Leontiev model based on the official data
of the input-output tables of the Republic of Belarus for 2018. The main macroeconomic indicators in this
context include: total output, gross value added, volume of imports and exports, trade balance, level of
consumer prices, final demand in the domestic market. Based on the results of the calculations, the corresponding
reaction functions were constructed, reflecting the change in the mentioned macroeconomic indicators for
different levels of the exchange rate of the Belarusian ruble. The article also discusses the limitations of the
proposed methodology and directions for future research.
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