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H. M. JlememeBCcKHii, A-p 3KOH. Hayk, npodeccop (BI'TY)

IIPOBJIEMBI JOCTHXEHHUA MAKPOPABHOBECHS 9KOHOMMKM BEJIAPYCH
B YCJIOBUAX AIMHUHUCTPATHBHOI'O POCTA

3aBepineHHe BOCCTRHOBUTENLHOTO POCTa M McyepraHue (PakTOPOB KOHBIOHKTYPHOTQ pocTa Co3-
JaTu 011 HalMOHATBHOM 3KOHOMHKH Benapycu psn npoGiaem. O6napykuBaetrcs CHCTEMHBIN KPHU3HC
Hal[MOHAJILHOW MOJIESIM BOCIIPOM3BOJCTBA KalUTaNa Ha obueM $oRe ucuepnaHus BHy TPEHHUX HCTOY-
HHKOB HakoIUTeHHi. B ycioBusax peueccun crardusilus orpaxaeT CYTb MpoTeKalomed SKoHOMHYe-
ckoit ;uHaMukK. iMeer MecTo TpaHcopMaIuA psajga MaKpOIKOHOMIIECKHX Mozenel, 4To 06ycioBmm-
BaeT HEOOXOXMMOCTH COBEPIIEHCTBOBAHUA SKOHOMUUECKOM TOKTPHHDI.

Reconstructive development termination and market development exhaustion caused many prob-
lems to the national economy of the Republic of Belarus. Systemic crisis of the national model of capi-
tal reproduction amid internal saving sources exhaustion is revealed. The essence of the current eco-
nomic dynamics is reflected in the context of stagflation recession. There is the transformation of a
number of macroeconomic models requesting the improvement of economic doctrine.

Beegenne. Ilepuoauyeckd BO3ZHMKAIOIUME KPH-
3HChI, MOMUMHSIOHIMECH 3aKOHAM YUKIUNECKO20 Pa3-
BUTHsA, JCTEPMHHHMPYIOT IJI1 DKOHOMHKM JitO0OH
CTpaHbl HeOOXOOMMOCTD NOMCKA HOBOM TOYKHM MaK-
popasHoBecus. IIpu sTOM Moaens nmoMcka W TpaHc-
(opMaLIOHHBIE H3JIEPKKH MEpexoa B HOBOE CO-
CTOSIHME 3aBUCAT OT:

1) nomenyuana 3KOHOMHUYECKOTO pa3BUTHS,
KOTOpHIA ObUT cOpMHUpPOBAH B NpeAKPHU3HCHBIN
nepHoA (BHICOKHE TEXHOJIOTHH, BaJlIOTHBIE pe3ep-
Bbl, MEXTYHAPOAHBIH PEHTHUHT CTPaHBbl);

2) HaIM4Ms B CTpaHE d0eKkgamHO20 MeXaHWu3-
Ma pearvpoBaHHs Ha BO3HHKaOUIMe BHYTPEHHHE U
BHEIIHHE INOKH pa3BHUTHA, BKIIOYAd WHCTHTYTBI
IKOHOMHUECKOr0 CaMOYIIPaBJIEHUA U MPaXAaHCKO-
ro obiecTBa;

3) aneKBaTHOCTH HAYUOHANBLHOU OOKMPUHYI

3KOHOMHYECKOTO pa3BUTHUA crieurduke odepeaHo-

o LMKJIA €JI0BOH aKTUBHOCTH.

OcHoBHast wactbh. Cnegyer npu3HaTh, 4TO B
cwry psna obcrosarensctB Kk «Peueccun — 2008»
benopycckas 3KOHOMHMKAa MOMOLLTA B [JAJIEKO He
HieaTsHOM cocrosHuu. HMcuepmaBummii ceba eoc-
CMAaHOo8UMeENbHbIU poch, OCHOBAHHBIH Ha MoOMIH-
3allMM YHACJEAOBAHHOrO MOTCHLHANa, HMeNl DJKc-
TEHCHBHYIO Mnpupoay. CBopaunBaHHe TpaHcdopMa-
LMOHHOrO TPOMecca NpeONpee/IWIO HapacTaHue

CKPBITBIX NPH3HAKOB «BTOPHYHOH KpPH3HCHOCTHY.
3a cyeT MHpPOBOTO KOHBIOHKTYPHOTO ¢aktopa yaa-
JIOCh Ha 3—5 JIET UMb BBIPOBHATH CHWKAIOLIMECH
Temmnbl pocta. Ho naxke B ellle JOCTaTOYHO KOM-
QOpPTHBIX YCIIOBHAX He ObUI pealu3oBaH 3asBliCH-
HbIA Kypc Ha MHHOBalMOHHOE pa3BuTHe. K ToMy ke
SBHO 3aBbUIEHHbIE COLMANbLHBIE LeAd YCWIHNH B
oblecTBE  HepaUNOHAIbHBIE  TMOTpeOUTENbCKHE
OXKHMJAHHUA.

Muposas peueccHs He TONIBKO HCKIIHOUMIA hak-
TOPBI KOHBIOHKMYPHO20 pocma, HO W TIOpoJwia
pa3sHooOpasHble w/OKU, KOTODBIE OTPHLATENHHO
BO3ACHCTBYIOT Ha 3KOHOMHKY bemapycu. B Takmx
YCIOBHAX aKTYaIbHBIM CTAHOBHUTCS MAaKPOIKOHO-
MHYECKUI aHaIM3: a) napamempog NOCTUTHYTOTO
paBHOBecHA (TOBapHOIrO, JCHEXKHOrO, HUHBECTHIH-
OHHOro); 6) sndozennvix xapaxmepucmux Genopyc-
CKO# MOAeIH XO3AHCTBOBaHMA; B) NpelNpHHHMAc-
MBIX aHMUKPUIUCHBIX Oeticmeuti CKBO3b TIPU3MY HX
3¢peKTHBHOCTH # COOMONEHHS 3KOHOMUYECKOM
6e30macHOCTH CTPaHbL.

Ilpu pemenun ganHoMH 3agaun ocobble MOUCKO-
BBI€ BO3MOXHOCTH IPENOCTABIAET METOJ CpaBHHU-
TENbHOH cTaTUcTHKH. Tak, B paMkax Mogenud AD —
AS obHapyxuBaeTcs, YTO BCJIe[ 33 3aBEpIICHHEM
BOCCTAHOBMTEIIBHOTO pocTa Oenopycckas 3KOHO-
MHKa TNpH ONpPEACACHHUM TOYKH MaKpOPaBHOBECHA
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OKazaiach Ha 6eDMUKANbHOM Ompe3Ke KPUBOH co-
BOKYIHOT'O MpeiokeH s AS, (pUCYHOK).
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Makpo3KOHOMHYECKHE PABHOBECHE
3KOHOMUKH Bei1apycH B yCIOBHAX
aAMHUHHCTPATUBHOrO pocTa

IIpu 3TOM OCHOBHas KOSUIM3UA OOHapy>XHBaeT-
¢4 B TOM, 4TO B benapycu BocCTalOBHIENbHBIH POCT
He compoBoxaaics OOHOBJICHWEM MOILHOCTEH M
IIPOTPECCUBHBIMU CTPYKTYPHBIMH CABHraMu. Xots
B cooTBeTcTBUH ¢ aokTpuHOH HCYP — 2020 takue
CTpaTerdyecKkue MOABWKKH IUIAaHMPOBAIOCH 3aBep-
wurs k 2010 r. Kak cneacreue, Gomee 50% Geno-
PYCCKHMX TIpEANPHATHH HCIIONB3YIOT 000py0BaHHE
crapie 15 ser, a cpoKd 3KCIUlyaTaliyd aKTHUBHOM
YacTH Karurana B 2-3 MPEeBBILIAIOT AHATOTHYHBIH
nokazarens EC. MHorue Buapl HaLHOHAIBHOIO
MPOU3BOACTBA BOULTH B 30HY TEXHOJNOTHYECKOH
Oezpaoayuu. K TOMy e B NMEPHOA BOCCTAHOBU-
TENBHOrO pocTa HMENa MEeCTO JerpaJauus He CTOMb
MHOTOUHCIICHHBIX TPEANpPUATHH C BHICOKMMM TeX-
Hojioruamu (ctanku ¢ YUITY, xoMmnbroTepbl, HHTe-
rpaibHble cXeMbl U Ip.). 30eCh M CKPbIBACTCA IIPH-
YHHA HU3KOH KOHKYPEHTOCHOCOOHOCTH SKOHOMMKU
Benapycu Ha MUPOBBLIX pPBIHKAX.

B pamkax Makpomoznend S = J CUCTeMHBIi
KPU3UC MEXAHUIMA 80CNPOU3E00CMEA HALIMOHAb-
HOTO KaruTajla MoXeT ObITb 0ObSCHeH:

1) OTCYTCTBHEM DaBHOBECHUA MEXAY MOTEHIM-
aIbHBIM (A4,), peajlbHO HAa4HC/TAEMBIM aMOPTH3AIH-
OHHbIM GOHIOM (A4,) N PaKTHUECKHMH aBTOHOMHBI-
MM UHBECTHUMAMHU ([,), T. €. BOBHHKHOBEHHEM CH-
Tyauuu tvna I, <A, < A,;

2) HapacTaHHeM MOTPeOHOCTH B HHBECTHIUAX
B YCJIOBMAX YCKOPEHHUS MOPAJILHOIO CTapeHHs aK-
THBHOI{ YaCTH KallMTaa 10/ BO3AEHCTBUEM Hayy-
HO-TEXHUUYECKOTO0 Mmporpecca.

B nepeom ciryuae cneayeTt noaBeprayTh peBu-
3MH aMOPTHU3ALMOHHYIO TIOJIUTHKY, AOIYCKaIOILYIO
deunsecmuposarue OCHOBHOIO Kanurana. Pacyerst
NOKa3bIBAIOT, YTO 3a nociaexHue 15 net nemodu-
HAHCUPOBAHWE aBTOHOMHBIX WHBECTHUMIT cocTa-
Buno 50-75 mapa. non. CUIA. He cnyuaiio B yc-
JIOBHSIX CTIOHTAHHOrO pa3MbIBaHUA HALHOHAIBHOrO
KanMuTana y[eabHBEIA Bec aMOPTH3aLUHMOHHBIX pac-
XOJI0B ‘B C€0ECTOMMOCTH MPOAYKLUMH 3a NOC/eA-

Hue 10-15 netr cHmzmuca nouru B 3 pasa. ObGHa-
PY’KMBAeTCs 4eTKas 3aKOHOMEPHOCTb: YEM HIDKE
peHTabeNbHOCTh OTPAciM, TeM HIDKE CTeNeHb MC-
MOJb30BAHUA B MHBECTHIHOHHBIX LIEASX aMOpTH-
3aloHHOro GoHaa.

Bo Bropom cmydae ofpaTum BHHMMaHHWE Ha
HU3KMH ypoBeHb nokasarens BBII Ha aywy Hace-
neuns (¢akrTuyueckoe orcraBaHue oT cTpaH EC-12
B 4-5 pa3). IIpn 3TOoM HOCTHUIrHYTHIH HaLHOHanb-
HBIN ypoBeHb BasioBbiX cOepexenuit (31-32% or
BH/I) uetko oTpaxaeT npedes HHBECTHIIHOHHBIX
Bo3MoxxHocTe Benapycu. He ciyuaiino ¢ 2006 r.
TEMIMbl NPHUPOCTa MHBECTHLMA B OCHOBHOM Karu-
TaJ CHU3UIUCE ¢ 32,2% 1o 8,6% B 2009 r. K Tomy
K€ BHYTPEHHHE WCTOYHHKH HaKOTUIEHHiIi COKpa-
AIOTCA BCJie 3a CHibkeHHeM oobema BH/JL otHo-
cutenbHo BBIL. TakoBa nepsas crparermyeckas
lleHa [IpHBJIEYEHUs B OEJOPYCCKYIO 3IKOHOMHKY
WHOCTpPaHHBIX MHBECTULWIA K MIMPOKOro Hapacrta-
HUSA BHELIHHX 3aUWMCTBOBaHHH.

B CcNOXHUBIIMXCS YCIOBHAX XO35HCTBOBaHHMA
MO3UTHBHBIC MaKPOIKOHOMHYECKHE CABHTH MOX-
HO 00€ecneunTh JIMIIL 3a CUeT 3¢dhdhexmusnozo Ue-
110J1b30BAHMS MHBCCTHLIMOHHBIX HHBEKLIHA.

M3BectHO, uto mobas HalMOHAILHAs MOMENb
IKOHOMMHECKOTO POCTa BIJIIOYAET TEMIOBOE
ypaehenue AY = f K (Al), rac xoapduunent (K)
€CThb HeKas CpelHAs HAIMOHATbHAS TPOM3BOIH-
TEJILHOCTH Kanutana. B uenom nanHoe ypaBHeHHe
OTPaKAeT CYLIECTBOBaHHE «WHBECTHLIMOHHOH Lie-
HbD» KakaoH eanHuubl npupocta BBIT. Ipn 3toM
YyeM BhILLIE MoKasaTtens anactuaHocTH BBII no wn-
BECTULIMAM B OCHOBHOM Kanwuran (Y/]), Tem Bbile
3¢ QEeKTUBHOCTh HALMOHANBEHOTO MHBECTHLUHMOHHO-
ro MexaHu3ma.

Tak, koMmapaTHBHBIH aHATU3 yCTaHaB/IHBaET,
4TO B TeKYylUeM JecATHieTHH B I epManun, ABct-
puK u Apyrux ctpakax EC o6o3HaueHHBIA Bhille
nokasatesb 2aactTuyHoctH (Y/1) xonebancsa B mpe-
Jenax 0,9-1,1.

- PesynbraThl aHamH3a 3KOHOMHYECKOH AMHAMHU-
KH B Besapycu cBMaeTeNBbCTBYIOT O TOM, 4TO B Me-
pHOZ BOCCTaHOBHTENEHOrO pocta (1995— 2000 rr.)
TIPH YBENMHUEHUH UHEeCMUYULl 8 OCHOBHOU Kanuman
B 1,33 pasa o6bvem BBII Bo3poc B 1,35 pasza. AHa-
JM3HpYeMblit  koaghduyuenm snacmuunocmu  Y/I
coctaeun 1,06. Ho x 2010 r. gandbIil nmokasaresns
CHHM3IUICA TIoYTH B 2 pa3a (tabn. 1). D10 o3Hauaer,
4TO B GeJIOpYCCKMX YCIIOBHAX HAIULIO PE3KOE CHH-
AKeHHE JPGPEKTUBHOCTH HHBECTHLHOHHOIO MeXa-
HU3Ma C y4eTOM JUHAMHKKH npupocta BBIT.

TakoH cHCTEMHbIH BBIBOA MOATBEPXKIAOT M
IpYrye 3KCrepTHhIE pacueThl, BKIOYAs U aHaliM3
MEXOTpaciieBbIX OaTaHCOB.

BrliBneHHas HeraTMBHas JMHAMHKA TOPMO3MT
NpPOLECC AOXOA000pa3oBaHMA, a MPH yAepKaHHH
BBICOKMX TEMIIOB AOMUHUCMPAMUBHO20 POCTa Jie-
JaeT NeQULMT HHBECTHLHIM HEH30EKHDIM.
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Tabmuua 1
Junamuka BBII u mHBecTHUMIT B 0CHOBHOI KanuTan (B nponentax k 2000 r.)
IToxasarenn Top

2001 2002 2003 2004 2005 2006 2007 2008 2009
BBII 104,7 | 1099 117,6 131,0 143,1 157,1 171,2 188,3 188,6
HHBecTHIIMM B OCHOB-
HOI KanmATas 96,5 102,3 123,5 149,4 179,3 237,0 275,2 340,0 3699
Kospduument 2smactud- :
HoctH (Y/1) — - 0,95 0,38 0,80 0,66 0,62 0,55 0,51

Ipumeuanue. CobcTBeHHas pa3paboTka Ha ocHoBe [1].

B urore Huskas 3$GeKTHBHOCTL HHBECTHIM-
OHHOTO MEXaHM3Ma CIAEP)KMBAET pPeabHBIA POCT
BBII u nopoxaaer nedpunnt uupectuuni. OgHo-
BpeMEHHO Je(HUUT HMHBECTHLMH CHHKaeT >¢-
(GeKTMBHOCTS  HAIMOHAJIBHOTO  MPOH3BOJCTBA.
B COBOKYIMHOCTH 3TO 03HAYAET, YTO MO 3aBepLIe-
HUM BOCCTAHOBHUTENBLHOIO POCTa HALMOHAIbHAS
skoHomuKka Benapycu okasajace B MaKpO3KOHO-
MHHUECKOH JIOBYIIKE, MO THITy TOH, B KOTOpoH B
cBoe BpeMs ouyTuwiack skoHomuka CCCP.

IIpy moucke BBIXOJA U3 MOPOYHO20 Kpy2a He-
3¢ $eKTHBHOCTH OCO0OH KPHUTHKH 3aCHy>KHBAeT
NEpMaHEeHTHOE TMOBBIIICHHE B UHBECTHUHAX YAENb-
HOro Beca TeX OoTpacieii, KOTOpble HEITOCPeNCTBEeH-
HO He CBA33HBl C HHHOBAlLIMOHHBIM Pa3BUTHEM.
3neck B 0co0YI0 TeMy BBLICJIMM AGUTHILHOE CTPOH-
TeNbCTBO H CEIbCKOE X03aiicTBO (2005 r. — 29,6%;
2009 r. — 38,2%). KpoMe TOro, HeraTMBHbIM MO-
MEHTOM BBICTYIaeT W CHIDKEHHE B HAKOTUICHMAX
YIETPHOTO BECA WHBECTHIMIA ITPOH3BOACTBEHHOrO
Ha3HaYeHUs!, KaNBJIOXKCHUI B 060py10BaHHe.

CaMoe npocToe 31€ech peLeHUe — 3TO aKTHUBH3a-
LA CTPYKTYPHBIX COBHIOB B MOJIL3Y OTPACnei ¢ UH-
HOBAaLMOHHBIM THIIOM pa3BuTHA. Ho tonbko Takoii
NOABHIKKY, TIPH Bcell ee BakKHOCTH, OyAeT HexocTa-
TOYHO, YTOOBI M3MEHUTH cUTyaurio. C rmosuLpii an-
THKPH3HCHOTO [I030pa CIIEAYeT IpeaocTepeyb: B yC-
nopusx benapycu cruscenue sgpgpexmuernocmu un-
secmuyuti XapaKTepPHO H JJIA TaKOH CTPaTeTHYECKH
BLKHOM OTPACIIH, KaK NMPOMBILUTEHHOCTb.

B nmaHHOM cilyyae €CThb pe30H HCIONb30BaTh
MUHEHHBIH MOKa3aTeNnb JMaCTUYHOCTH OOheMa Bbl-

nmycka mo uHBecTHUMsM (/). [IpenctraBneHHble
JaHHBIe CBUIETENLCTBYIOT O TOM, YTO B YCJIOBHAX
AOMUHUCMPAMUEHO20 POCTA CHIKCHHE Hhdek-
THBHOCTH WHBECTHIMOHHBIX MHBEKLUMH HMeET Me-
CTO H B HHOYCTpHH (Tabn. 2).

[lpu packpbITHM KOMILIEKCR NpPHYHH HHBe-
CTHLUOHHOTO KpHU3UCa B NPOMBIIIIEHHOCTH Clle-
IyeT YYMTHIBATh BJIMSHHE HE TOJBKO NOQakTop-
HOM MPOM3BOAUTEIBHOCTH TPY/a M Kanurtana (UH-
TerpajibHblii Ko3hpuUMeHT «A»), HO K IpAMoe
UHCMUMYYUOHANbHOe BO3NEHCTBHE HALHOHAMNb-
HOH 3KOHOMHuYecKoil cucreMsl («S»). B wurore
moznens o0keMa BBITycKa TIPMHHUMAET YIPOUICH-
HBll BUn Q =S4 (K; L).

Ilpn ananu3e BAMSHUA CUCTEMHOro gpaxmopa
«S» HeoOxoaumo obpaiuaTs BHUMaHHe Ha peajiu-
3yeMyI0O B CTpaHe OOKmpuHYy HAUMOHAIBHOIO
9KOHOMMYECKOTO pa3BHTHA, Ha He3auHTEepeco-
BaHHOCTb B [MOCTIEPEXOAHBIH nepHold Oropokpa-
THH W TEXHOKpPaTHH B MaKCHMH3aLlMH KOHEYHOro
pe3ynbTata. KOCBEHHBIM MOATBEPXKACHUEM HanH-
49U MHCTUTYLHOHAJIBHBIX Pa3phlBOB BBICTYNAIOT
HH3KMe MEXAyHapoaHble peWTHHrH benapycwu,
HanpHMep, Ipy oLeHKe OH3Hec-KIMMaTta, HaJloro-
BOTO pEKHMa, 3KOHOMHMYECKHX cBobod H T. I
XpoHuveckoe NOMHHHUPOBAHHE CPEOH HCTOYHH-
kOB ¢UHAHCHPOBaHHS O©OeIopycCKOll IIPOMBIIL-
JIEHHOCTH O1000icemubiX U KDeOumHblX pecypcoB
(ua ypoeHe 70—-75%) MOXHO paccMaTpHBaTh Kak
ocoboe mposBneHue nedopMalMi HHBECTHIIHOH-
HOI'0 MEXaHH3Ma B YCJOBHAX aJMHHUCTPATHBHOM
I9KOHOMHKH.

Tabmuna 2
Jdunamaka o0bemMa BLINMYCKA npomuumeﬂnoci'u H WHBECTHUHI B OCHOBHOIl KanuTan (B npouenTax Kk 2000 r.)
[Nokazatenn Fon
2001 2002 2003 2004 2005 2006 2007 2008 2009
TpoayKUMs TPOMBILI-
JIEHHOCTH 105,9 110,7 118,6 137,5 151,9 168,4 183,1 205,0 1993
HuBecTvm B oc-
HOBHOH Kamural oOT-
paciu 101,0 108,1 140,5 158,7 173,0 226,6 265,1 3314 3393
Koapduiment  ama-
cTHYHOCTH (/1) 5,9 1,02 0,84 0,87 0,87 0,74 0,69 0,62 0,59

Ipumenanue, CoberrenHan paspaboTka Ha ocHose [1],

~
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Cpenu OpraHM3alMOHHBIX H T.II. NPEANOCH-
NIOK MHBECTHLIHOHHOIO KPHU3HCA BBIAEJIHM HHM3KO€
Ka4yecTBO MPOEKTOB, JOMUHHUPOBAHHE B CTPYKTYpe
HMHBECTHLHH NpPOM3BOACTBEHHOIO Ha3Ha4yeHHA 3a-
TPaT Ha KalpeMOHT MOpaJIbHO YCTapeBuiero o6o-
pYZOBaHHA U Ap.

OTHOCHTEJIBHO uenogeyecko20 kanumand Kak
¢dakTopa skoHOMHYeckoro pocra (L) B 6a30BOH
Monemu Q = f SA (K; L) orMernM, 4yto B cOBpe-
MeHHOH Benapycu noytu 50% 3aHATBIX UMeEIOT
BBICILIEE U CpefiHee CrelHanbHoe 00pa3oBaHue, YTO
B 2,3— 2,5 pa3za BBIle aHaJIOIMYHOIO IOKa3aress
ctpad EC-12. Ho BonpekH HATHYMIO TAKOTO 3aMeT-
HOTO HMHTEJUICKTYAIBHOTO pecypca NMpOU3BOAUTENb-
HOCTb TpyAa B bemapycu Bce xe B 8-12 pa3 Hwke
€BpONeHcKoro ypoBHA. Tako#l orpomMHsifi daxrop-
HbIil paspbiB Mo TpyAy (rourty B 20 pa3) MOXKHO f10-
NIBITAaThCA OOBACHUTE WIM CHCTEMHBIM HEJOHCITONb-
30BaHHEM MMEIOLUEHCS BBICOKOKBATH(ULIMPOBAHHOM
paboueil CHIIbL, WIH HU3KUM Ka4eCmeoM TIOATOTOBKU
cnemmanuctoB. IlocnenHee MpeANMONOKEHHE HMEET
BIIOJIHE KOHKPETHOE O0BACHEHUE — 3TO COCTOSBLLINIA-
cs B benapycu nepexon k mMaccogomy BoicuieMy 06-
pa3soBaHMIO M ero koMMepuuanusaimg. Huskas
KPeaTHBHOCTb BOBJIEKAEMbBIX B POU3BOACTBO TPYIO-
BbIX PECYPCOB BBICTYNAET NMPHYMHON HU3KOH 3¢-
(EeKTUBHOCTH HALIMOHAJILHOTO NIPOU3BOJICTBA.

C onpexnenesHoil poniel YCIOBHOCTH MOXHO
CHMTaTh, YTO OOLIYI0O MaKpOIKOHOMHUECKYIO CH-
Tyauuto B Benapycu orpakaer Moaenb «aKkoHoOMu-
Ky nonaHou 3amamocmu». YXOH 3a €€ IpaHMIIb
BO3MOXKEH, HO JIHILIb 32 CHET cO6U2a KPHUBOH COBO-
KYIHOTO npeioxeHus (AS) enpaso, 4To B HaWINX
ycnaBuax OJI0KHpyeTcs pAIoM O6CTOATENBCTB.

Cpemv 3x302eHHbIx (HAKTOPOB YKOKEM Ha BBICO-
KYIO BEPOATHOCTb COKpAllleHHsA BHELIHHMX 3HEPIoAo-
taumi (10-15% BBII), HecTabHABHOCTL MHPOBBIX
PBIHKOB M YCIICHHE TaM K€ KOHKYPEHLMH CO CTOPO-
HBI TPYAOHACHILIEHHBIX HALIMOHATIBHBIX 9KOHOMHUK.

Cpennt ocoObIX 3HO02eHHbIX HAKTOPOB BBIIETHM
HemnpepbiBHOe HMHGAALMOHHOE obecLieHeHHe 000-
POTHOTO KaluTana, KPU3HC (PUHAHCOBO-KPEAUTHOM
CHUCTEMBI CTpPaHBI, HO TJIaBHOE — 3TO QTCYTCTBHE B
roccekTope 3@gexmusnoz0 cobCcmeeHHUKA, KoTha
BOCHPOM3BOJICTBO HALMOHAJIBHOTO KalMTasla He sB-
nsiercst OOBEKTOM CTPATErHueCcKOro YIpapJieHus.

B TakuMx ycJIOBHAX M npambie WHOCTpaHHbBIE
WHBECTHLHH (CTAHAAPTHBIH GBHEIIHHH TOJYOK»)
HE MOTYT paccMaTpHBaTbCi B KauecTBE MOJIHOLICH-
HOro pe3epBa pocTa.

Bo-nepsuix, onsiT cTpaH TpaHcpOpPMaLMOHHOM
Tpynnbl CBHAETEJIILCTRYET O TOM, HYTO OOBIYHO
MHOCTPaHHBIE HHBECTHLIHH HE MpeIIUECTBYIOT, a
HIYT JMIb 60020HKY 3a POCTOM HALIMOHAJIEHOH
3koHOMHKHM. HHOCTpaHHBIE HHBECTOpPbl OTZAAIOT
NpeAnovTeHHEe CTpPaHaM C MOJIOKMTEIBHBIM CUe-
TOM TeKYWHX Onepauui, €O 3HaYUTEJIbHBIMH
ChIPHEBRIMH pecypcamMH ¥ oOuMH rpaHuLamu. Ho

~

U30€eratoT MpOEKTOB, CBA3AHHLIX € TEXHOJOTHYe-
CKHM IEPEBOOPYKEHHEM KPYITHBIX MPEANPUATHH.

Bo-emopuix, 3assnenHas B benapycu mnpo-
rpaMma IpHBIEYEHHS WHOCTPAHHBIX HHBECTHUHH
yepe3 aKUMOHHMPOBAHHE W IPUBATU3ALMIO KpYII-
HBIX TOCTIPEIIIPUATHI HMEET HCKIIOUHTEILHO
guckanvrble €K, TaK Kak HanpaejieHa Ha Mo-
kpbITHe aeduura OromKeTa W BaMOTHOE obcimy-
JKMBAHHE BHEIIHErO rocyAapcTBeHHOro goinra. Jins
caMoro npueamu3Iupyemoz0 NPENNPHATHA TaKas
(puHaHCOBas clie/Ka ¢ rocCOOCTBEHHOCTBIO HE 03-
HAYaeT NPUTOK peaTbHBIX HHBECTHLHIA.

Tem BpemeHeM CpaBHHMTENbHAS CTATHCTHKA OOHa-
PYXHBaeT pa3BUTHE COOBITHH MO MeHee GnaronpuAr-
HOMY crieHapuro. Tak, no gaHHeIM opUUHATbHOH cTa-
THCTHKY, B 2009 r. mpupoct BBII Ha 0,2% 6bu1 10-
nomHer  uabnauueit (MIILD g 10,1%. Cnoxusiuascs
BbICOKAd «HHQUIALMOHHAS 1I€Ha» IOLAroBoro mNpu-
pocta BBII nHa 1% (Gonee 50% wndmamy) detko
0003Ha4YaeT HAXOKAEHHUE HALMOHAIBHOH 3KOHOMHKH
HMMEHHO Ha BEPTUKAIILHOM OTpe3Ke KPHBOH AS.

BuMecTe ¢ TeM dKCniepTHBIE pacdeThbl, OCHOBaH-
HBIE Ha y4erTe 3macThYHOCTH 06bema BBIT mo o6b-
€My Ipy30MepeBO30K, NOTPeOJIEHHIO INeKTPOIHEp-
ruy, o0bemy skcnopra, OIOKETHBIM pacxofiaM, a
Takke Mo ¢uszuvyeckoMy oObeMy BbIMYyCKa BaX-
HEeHINX BHAOB MPOAYKLUMH MOKA3bIBAIOT, YTO pe-
aNBHO B HALIHX YCJIOBUAX MPHUXOTUTCA UMETH JEI0
€O cmaegnayuedi, TIPU KOTOPOH BEKTOP COKpalle-
Hus o6bvema BBII cocraBnser npumepho 10-12%.

Crargnaumsa ecte npu3HaK HepedopMHpOBaH-
HoH skoHoMukH. KpoMe Toro, 310 pesynbrar -
TEJIbHOIO YAEp>KkaHHA OeNnopyccKoil 3KOHOMHMKH B
«IMEPErpeToM COCTOSHHMY, YTO COOTBETCTBYET pea-
JM3yeMOH KOHLIEMLMH aAMHHHCTPaTHBHOIO POCTa.
Cosokynnslit cripoc (AD), B cOOTBETCTBHU C Mep-
BOHAYAJILHBIMH, a MO3TOMY M BeChbMa HAUBHBIMH
KeHHCHAHCKMMH TMPENCTAaBIECHHAMH 00 SKOHOMHUYE-
CKOH JMHaMHKe, OIHOOUHO paccMaTpHBaeTCs Kak
rIaBHbIA ghakmop pocta. Ha ocHoBe H3BECTHOro
yTBepKaeHud, uroAD =Y = C + Ig + G + Xn.
[TostoMy Ha aKTHBHM3ALMIO COBOKYNMHOIO CIpoca
COPHEHTHPOBaHb! HaLMOHaIbHasg OaHKOBCKas ¥ (u-
HaHCOBas CHCTEMA, MOJIMTHKA JOXOJOB HaceleHHS.

OcTaBnss B crTopoHe TN0GaKTOPHBIH aHanM3
Bo3pedicTeus Ha npupoct BBII otmenbHbIx KoM-
HOHEHTOB AD, OTMETHUM OCHOBHOE — HENpepbIBHOE
CTHMYJIMpPOBaHHE COBOKYITHOIO cIipoca 00yCI0BH-
JI0 B KOHEYHOM MTOr€ HU3KOe KAYeCcmeo MaKpo-
JKOHOMHYECKOH IuHaMUKH. ToTanbHas akTHBU3a-
U cnpoca: 1) 3aBbicHNIa NPEAKPHIUCHYIO TOUKY
paBHoBecusa ¥ cdopMmupoBala  BEpOSTHOCTb
«bosnp1I0N peueccuny; 2) 3apaHee NOHHU3WIA HYB-
CTBUTEIBHOCTh HALMOHAITBHOW KOHOMHUKH K TEM
HHCTPYMEHTaM PETYJIMPOBaHHA, KOTOpbie 0ObIYHO
[PUXOJUTCS MCITONB30BATh B YCAOBHAX PEIIECCHH;
3) npenonpeneniuna HCYEPAHUE pe3epsos cMumy-
AUPOSAHUA CAMOTO COBOKYIIHOIO CIIPOCa.
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[Ipexxae Bcero, 3To OTPa3sWwiOCh HEPE3 3aBblI-
WeHHBI CMpOC Ha TOBaphbl NMPOMEKYTOYHOrO Ha-
3HA4YEHHS, BBICOKYIO CKJIOHHOCTb HAaCeIeHHA K HM-
AOPTY, a TaKXKe 4yepe3 BHICOKHI ypoBeHb MHIIA-
unM ¥ 6aHKOBCKMX IPOLIEHTOB, Yepe3 POCcT LieH Ha
KWIBE U HEYCTOHYMBOCTH OOMEHHOT0 Kypca beno-
pycckoro py0is, O:XHUBJIeHHE TEHEBOH JKOHOMHKH.
B mepHox Kpu3MCa AKTUBHM3aLUs BHYTPEHHETO
cmpoca 3a CYET HCIIONB30BAHHMA OTPAClEBbIX MH-
BeCT(OHAOB MPHUBENA K CHUJICEHUIO Kavecmea To-
CTaBAsEMON TEXHVKH U T. A. ’

Hanpumep, B 2009 r. mpebosanus 6anxoe x
NpeANpUATHAM YBETHYWIHCh Ha 46,3% [2, c. 228].
Ho akTHBHM3aIusa KpeIHUTOBaHHUA FOCNPOrpaMm pa-
M JocTibkeHus oObeMHbIX Hokasareneidi (BBIT
W T. 1) cnocobcTBOBaja pocTy aeburopckoit 3a-
AODKEHHOCTH M YBEJHYEHHIO CIUIAACKHMX 3aIacoB
Ha BCeX 3Tamax ToBaponpoBosileH uenu. beno-
pycckas cneuMdUKa MEXaHH3Ma KpeOMTOBAHHMA
ofHapy>KHBaeTcs H B TOM, YTO HET BO3MOXKHOCTH
BBISBMTh CTaHAAPTHOE BO3JACHUCTBHE KPEOUMHO20
myavmunauxamopa Ha npupoct BBIL Bces ramma
NpoUEHTHbIX cTaBok HaumonansHoro 6aHka 3Ha-
YHTENBHO BBIILE COCEJHHX CTpaH. Beicokas LieHa
JeHer KaK pecypca OrpaHH4MBAET pealiM3aLUIo
NepcHeKTHBHBIX HHHOBALIUOHHBIX TMPOEKTOB, HO
npuBneKaer B bemapych cnexynaTHBHBIN KanuTa.

JanvHeillias sckanalMs Kpeoumoeanus Hacene-
Hus (B 2009 r. npupoct coctaBm 26,4%) npwsena x
TOMY, YTO CEKTOp AOMAIIHHX XO3AHCTB M3 TpaAHLH-
OHHO YuCcmo20 Kpedumopa CTal Onid OaHKOBCKOIM
cHCTeMBI  a0COMOTHBIM JOJDKHHKOM [2, . 54, 223].
Takoe cocrogHue GaHKOBCKOro Aena NPOTHBOPEHHT
MHPOBOM NpAaKTHKe, 4peBaTO pPAAOM HEraTMBHBIX
TNOCNEACTBHH B KPATKOCPO4HON NMEpCIIEKTHBE.

B 3akuii04eHne OTMETHM, YTO 0Oujee MaKpopaB-
HOBecHe HallHOHAIBHOM 3KOHOMMKH BCerja Npeaio-
naraet AOCTVDKEHHE paBHOBECHA CTPAHbl C BHEITHUM
mupoM. [IpuMeHHTEIPHO K HalMOHAILHOH 3KOHO-
MHKe Benapycu npuxoauTcs KOHCTaTHPOBATH:

a) OTCYTCTBHE PAaBHOBECHA C BHEUIHHM MHPOM
(XpOHHYECKH OTPHLATENBHOE CATbAO BHELIHETOp-
roporo OasaHca, CHIDKEHHE BAJIIOTHBIX PE3CpPBOB,
HEYCTOHYHBOCTb OOMEHHOTO Kypca, poCT COBO-
KYMHOM BHEWIHEH 3aJO0/DKEHHOCTH, YXYIUICHHE
MEKIYHApOJHON WHBECTHLIMOHHOH MO3ULIUH);

6) HapacTaHMe HCIIONB30BAHHSA BHELIHHX 3a-
MMCTBOBaHHMH M J0XOJAa OT MPUBATH3ALMH «Trofy-
Obix (puIIEK» C LENbIO BPEMEHHOM CTaOMIH3aLUU
BHYTPEHHHX MaKpOIpPOLIECCOB.

B utore B ycnoBusax benapycu cranmaptHag
Mmoaensk § =71 + Xn u3-3a OTPULATEALHOIO 3Ha-
YeHHS YHCTOI'O 3KCIOPTa TpaHCHOpMHpOBaach B
monens S + Xn = I, 9TO NMOATBep KAaeTCa COCTOR-
HHEM Cyema onepayuti ¢ Kanumaiom.

Kpome Toro, knaccuuyeckas monens BBIT o
notoky pacxogos ¥ = (C + Ig + G) + Xn =

= Ab + Xn TpanchoOpMHpOBANach B ypaBHEHHUE
tdna Y + Xn = Ab. D10 o3Hauaer, YTO NPHTOK
BHEIIHUX PeCYPCOB, MOKPBIBAEMBIN 3a CHET BHELI-
Hero Joara, HCNOoNb3yeTcd AN MoAJepKaHHA
BHYTPEHHEro norpebieHHs, a BMeECTO MNporpec-
CHBHOI MOJE/NH «IKOHOMHKH Pa3BHTHA» cHopMH-
pOBaHa YNMpOUIeHHas «3KOHOMMKa NOTPEGICHUAN.
Konkperhas B3auMOCBA3b Mexay Hebnaromo-

My4HBIMH BHYTPEHHHMH MAaxpoOmpoLeccaMd  H

POCTOM COBOKYITHOT'O 6HewiHe20 0pa2a CTPaHb! 00-
HapY>XMBAETCA M0 PALy HarpaBJICHHHA:

a) Hea¢PEKTHBHOCTh HALMOHANBHOIO 3IKCHOP-
Ta = Je(hMUHT BAMIOTHBIX CPEACTB = HeoOXoau-
MOCTh CTAaOHNIM3aLMKY BANIOTHOTO PhIHKA —> 3aHMM-
CTBOBaHHSA H IPUPOCT BHELUHENO 1OJIra;

6) Hed(hEKTUBHOCT TOCIIPOrpaMM MOIIEPK-
KH peaJIbHOro CeKTopa —> HapacraHue npobiem c
GanaHcaMu DOCGaHKOB — MOUCK DPECYpcoB [id
cTabuiM3allid ¥ TIPUPOCT BHELIHEro Joira —»
CIIHMCaHME AOJTOB;

B) He3((PEeKTHBHOCTL rOCCEKTOpa ~* HapacTa-
HHME JOoTauuil — ysenuueHue neduumura GlomKeTa
— TOMCK pecypcoB H NPUPOCT BHEWHETO A0JIra;

r) uHuLAIHA —> obecleHeHHe 060pOTHOTO Ka-
nurasa — NOBLIIIEHHE CIPOca Ha KpeauTHbIE pe-
CYpChl — TPHPOCT BHEUIHHX 3aHMMCTBOBaHMH OaH-
KOBCKO# CUCTEMBI,

J) MporpaMMa  HapalllMBaHMs KpeIHTOBAHUSA
XWIbsi = TNOBBILIEHHE cIIpoca Ha pyOseBbie M Ba-
JIOTHbIE PECYpPChl — NPHPOCT BHEUIHHX 3aHMCT-
BOBaHMi{ —> yBe/MYEHME YCTaBHBIX (OHAOB roc-
baHKOB U T. 1. [4].

B nenoM Hafo NpU3HaTh, YTO K MOMEHTY pa3-
BOpauMBaHUsA HBIHEWIHeH peueccuu Oesopycckas
3KOHOMMKa TOAOLILIA B JAIeKO He Jyduiel dpopMe.
CrpemneHHe K yOEPKaHHIO BBICOKHX TEMIIOB KO-
HOMHYECKOrO pocTa aJAMHHHCTPATHBHBIMH METO-
JaMM OKa3blBa€T OTpHLATENBHOE [aBJleHHE Ha
CYET TEKYLIHX OIlepauMii U MOBHILIACT YI3BUMOCTD
9KOHOMHMKH benapycy K BHEITHUM MOTPACEHUAM.
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