* NpoBefeHNs MHAOPMaLMOHHON paboTbl ((hOPYMOB, BbICTaBOK, Hay4HO-
NPaKTNYecKNX KOH(EepPeHLUiA, KpYr/bIX CTOM0B) MO aKTyanbHbIM NpobneMam Ka-
4ecTBa XW3HW HACENEHNs, UMEIOLLLEN CBOEI Liefblo 06MeH OMbITOM M pa3paboTKy
KOHKPETHbIX Mep 1 MEXaHN3MOB VX PeLLeHNS;

* pa3paboTKy OCHOBHOWN (efepanbHOW KOHUEMNLMM MOBbLILLEHNS KavecTsa
XXWU3HW Ha CPefHECPOUHYH0 U LOATOCPOYHYHO NEPCNeKTUBbI.

3. YcunuTb paboTy OpraHoB rocyapCTBEHHOr0 PeryMpoBaHmns N0 COXPaHeHo
CYLLECTBYIOLLMX U CO3AaHUI0 HOBbIX paboumx MecT, MOOLLpeHunto paboTogaTeneii K
BbIMO/IHEHMIO COLMANbHbIX 0653aTeNbCTB nepes HaHMMaeMbIMU PaboTHUKaMU.

4. T10CTOAHHO MOBbILIATL KAYECTBO MOAFOTOBKM CMELMANNCTOB, OCYLLECT-
B/IAOLLMX NpOLecc NpefocTaB/eHns rocyjapCTBeHHbIX YCAYT HaCeneHuIo.
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T.C. Bonkosa
HayuHblli pyKoBOAWUTENb — AOKTOP 3KOHOMMUYECKMX Hayk B.IM. epaceHko

OUEHKA ¥T'PO3bl (DI/IUHAHCOBOI7I
N MAKPOSKOHOMWYECKOW CTABNJIbBHOCTWU
PECMYBNVNKW BENAPYCb

B faHHOl cTaTbe CTaBMTCA 3a7aya paccCMOTPETh W CNPOrHO3MPoOBaTh BNs-
HWe (DMHAHCOBOTO PbIHKA Ha 3KOHOMUYeCKi pocT B Pecny6nnke Benapych 1 Bbipa6o-
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TaTb PEKOMEHAaUNN No COXPaHEHUIO MaKpOSKOHOMMHECKOVI cTabunbHoCcTW. NaBHoe
[AOCTOMHCTBO Hay'-IHOVI CTaTbN 3aKN04YaeTCAa BO BHEAPEHUN pa3pa60TOK, KOTOpblE
CNOCOGHbI MOBLICUTb 06bEKTUBHOCTH OLEHKN COCTOAHUA qlechosoﬁ M MaKpO3KOHO-
MWYeCKOll CTabuNbHOCTU, 1 B YaCTHOCTU 3KOHOMUYECKOTO pocTa.

OfHO 13 OCHOBHbIX Liefeil 0b6ecrneyeHnss SKOHOMUYECKOW 6e30macHOCTH
CTpaHbl ABASETCA LOCTMXXEHME MaKpO3IKOHOMWYECKOW cTabunbHocTu. CoBpe-
MEHHYI0 3KOHOMMYECKY cucTeMy B Pecnybnvke benapycb MOXHO OTHECTU K
HecTabu/bHOI 3KOHOMUKe. BHewHWiA gonr Pecny6anku benapych yBenninsaet-
CA C KaxabiMm rogom v Ha 01.07.2015 r. coctasun 40,61 mapg gonnapos CLUA, B
cpaBHeHum ¢ 2007 r., rge oH coctasnan 6,8 mapg gonnapos CLUA.

3710, B CBOKO 04epefb, 06YCNOBAMBAET HEOOXOAMMOCTb paspaboTku agdek-
TUBHOI FOCYAapCTBEHHOW CTpaTerun, HanpaBieHHOW Ha JOCTUMXKEHWNE 3KOHOMMU-
yeckoi cTabunmsauum u 3KOHOMMYECKOro pocTa.

3KOHOMUYECKNI pOCT — 3TO yBeMYeHre 06bemMa NPOM3BOACTBA NPOAYKLMN
B HaLMOHaNbHO 3KOHOMMWKeE 3a OnpefefieHHbI Nnepnog BpeMeHu (Kak npasuno,
3arog) [1, c. 652].

3KOHOMMYECKMA pocT rocyfapctea Pecny6nuku Benapych BbluMcnseTcs no
thopmyne L

PIr = (BBM+ CTb + CIB) *(1 - W), (1)
rge P — BennymHa aKOHOMWUYEeCKOro pocTa rocygapctsa, BBIM — o6beM BanoBoro
BHYTPEHHEro NPoAyKTa 3a uccneayembiii nepuog, CTB — canbo TOproBoro 6anaHca

3a uccnefyemblii neprog, CMB — canbfo NnaTeXHoro GanaHca 3a ncciefyembiii ne-
prog, V1 — MHAEKC UH(NALMN 3a UCCeLyemblii NEPUOL,

Tak Kak 3KOHOMUWYECKMIA poCT M3MepsieTCs Yepe3 pocT peanbHoro BBI 3a
HEKOTOPbIV Nepnog BpemMeHun, TO HE06X0AMMO PacCMOTPETb 3TOT MOKa3aTenb.

OfHako, oueHumBas anHamMuky BBIT B HOMUHaNLHOM BbIPaXXeHUN Ana fasb-
Helillero aHanM3a, BO3HMKaeT Npobnema, KoTopas 3ak/oyaeTcs B ToM, 4To BBI
n3MepseTca B AeHeXHbIX efuMHuuax (py6nsx, fjonnapax, espo 1 T.4.), KOTopble B
pasHble rodbl MOTYT UMeTb Pa3fIMyHY0 MOKynaTenbHY CNoCO6HOCTL U3-3a U3-
MeHeHUs LeH. MoaTomy, 4To6bl UMETb BO3MOXHOCTbL OCYLLLECTBATL aHann3 BBIM
B pa3Hble rofbl, HEO6XOAMMO OTPa3nUTb €ro AVHAMUKY B PeanbHOM BbIpaXeHUN
npv NomMoLy cnegytoulei gopmynbl 2:

real GDP =nominal GDP/ GDP deflator, 2

roe real GDP — BanoBoli BHYTPEHHWIA NPOAYKT B peasbHOM BbIpaXkeHWK, nominal
GDP — BasnoBO#1 BHyTPEHHWIA NPOAYKT B HOMWHaNLHOM BbipaxkeHun, GDP deflator —
[lenATop BasI0BOr0 BHYTPEHHEr0 MPOoAyKTa [2, ¢. 249; ¢. 169-171].

PeanbHblii, OYNLLEHHDBIV OT CE30HHOCTU Ba/IOBOV BHYTPEHHMI NPOAYKT npes-
CTaB/IEH Ha pUCYHKe 1

AHanunsnpysa rpauk, MOXHO cKasaTb 0 TOM, YTO pocT BBI1 B peasibHOM Bbl-
paXkeHWu TaKxxe HaboAaeTcs, 0AHAKO OH He TaKO CTPEMUTENbHBIN, KaK B HOMU-
HafbHOM. Y'Ka3aHHbIii pocT BBIT B TekyLyMX LeHax npu nageHnuu peansHoro BB
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-BBIM B peasbHOM BbIpaxxeHuu, B LieHax 2005 roga,TpnH pyo6
-BBIM 6e3 ce30HHOIA cocTaBnsatoLei, TpAH py6neit

00
553
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Puc. 1. CooTHoLweHMe guHamuku BBl B peasibHOM BblpaXeHUn U ANHaMU-
Ku BBI1 B peasibHOM BblpaXKeHU 6e3 Ce30HHOWN COCTaBAAOLLEl

(B conocTaBMMbIX LieHax) o6ecneyeH UCKNIOUNTENIbHO UHNALMOHHOI CoCTaBNsA-
towei. K npumepy, py6nesbiin getnatop gekabps 2014 r. — 18,6 %. ViMeHHO Ha
CTONbKO OTNMyaeTca aHBapb 2015 . oT AaHBapa 2014 r. no o6WmuMm LeHam.

Ha cnepytowem atane Heo6X0AMMO NpPOaHaNM3MpoBaTb TaKoi MokasaTesb,
KakK (uHaHcoBas rnybuHa, u ero BnusHWe Ha BBI. ®uHaHcoBas rnybuHa —
OTHOLIeHMe 6aHKOBCKMX aKTMBOB (MaccuBOB), BbINyCKa LieHHbIX Oymar, o6bema
KpeauTOoB ¥ Aeno3nTOoB, BblAaHHbIX NPeAnpUATUAM U QU3NNLaMm, Kanutanmsayum
pbiHKa akuuin n obamraunii, Apyrux nokasateneil eMKOCTY (DMHAHCOBbIX PbIHKOB
Kk BBM [3].

[unHaMuka LeHHbIX Bymar, BbINyLeHHbIX 6aHKaMu, B peaibHOM BbIPaXXeHUN
B LeHax 2005 r. npefcTaB/ieHa Ha PUCYHKe 2:

6aHKoBCKOro 060poTa), B LigHax 2005 roga, Mapg py6neii

aroomd4

Puc. 2. AnHaMnKa LeHHbIX Bymar, BbINyLeHHbIX 6aHKamu, B LieHax 2005 roga

AHanm3npys rpaduk, MOXHO cKasaTb 0 TOM, YTO BbIMYCK LiEHHbIX 6ymar 6aH-
Kamu ¢ sHBapa 2003 r. no gekabpb 2007 r. HAXOAWNCA Ha LOCTATOYHO HU3KOM
ypOBHe 1 B Aekabpe 2007 r. coctaBun 347,3 mnpa py6neit (B yeHax 2005 r.).
OpHako B aHBape 2008 r. 3TOT Nokasartenb BO3POC MOYTU B 2,5 pasa M COCTaBun
1032,1 mnpg py6neit. Bo3amMoXHO, 3T0 06YC/IOB/IEHO TeM, YTO aKTMBM3MPOBanach
pa6bota [lenapTaMeHTa No LeHHbIM 6ymaram MuHucTepcTBa (pMHaHCOB Pecny6-
nvkun Benapyck B 2008 I. B COOTBETCTBMM C BO3/IOXKEHHLIMY Ha HEro 3ajadvyamu B
pamkax MporpaMmMbl pa3BnTUS pbiHKa KOPNOPaTUBHBIX LieHHbIX Bymar Pecny6nu-
ku Benapycb Ha 2008-2010 rr.

[Janee paccMOTpyM Takol nokasaTteflb, Kak AeHeXKHas macca B HaLWOHaib-
HoM onpegeneHun — M2. [eHexHas macca (M2) BKNHOYaeT AEHEXHbI arperaT
MI n gpyrve fenosuTbl (CPOYHbIE En03UThbl), OTKPbITbIE B KPEAUTHBLIX OpPraHu-
3aumax B 6enopycckux py6nsax, a Takke B LEeHHbIX Gymarax (Kpome akuwuin) y
He6aHKOBCKMNX KPeAUTHO-(DUHAHCOBbLIX OpraHu3auuii, KOMMEPYecKUX U HEKOM-

50



MepuecKux opraHusauuii, MHAMBUAYaNbHbIX NpeanpuHUMaTeneil n husnyeckmx
nuuy, — pe3ngeHToB Pecnybnuku Benapych B 6enopycckux py6nsx [4].

[vHamnka JeHeXHON MacCbl B HOMWHAIbHOM W PeaslbHOM BbIPaXeHNAX 3a
2003-2015 rr. npefcTaBneHa Ha puUcyHke 3:

Puc. 3. InHamMuKa pocTa AeHeXXHOW Macchbl B HALMOHaNbHOM
onpegenednn — M2 n BBI

OfHVM 13 rNaBHbIX PaKTOpoB, YTO NOBMUAN HAa CTPEMUTENIbHOE YBENUYeHNe
[eHEeXHOI MacChl B HalMOHaNbHOM BbipaXeHnn — M2 ¢ 2011 ropga, siBnsetcs
fesanbBaumda. Kpusnc 2011 r. npoABusca B HEXBATKE BaNOThbl, NafeHUN peHTa-
6enbHOCTM MMNOPTa, POCTE LEH W NafieHU NOKynaTebHOM CNOCOGHOCTU Hace-
neHnsa BcnefcTBue 6onee yem 50 %-Holi gesanbBauuu 6enopycckoro pybns. B
CBO 04Yepefb, YBENUYEHUE [EeHEXHON Macchbl NOBAEKIO 3a CO60li yBennyeHme
NHPAALUN.

Ha 3aknounTesibHOM 3Tane NpoaHaIM3vpyemM WUHBECTMLMU B OCHOBHOW Ka-
nutan 3a nepuog c 2003 no 2015 r

VIHBECTMLMN B OCHOBHOI Kanutan — COBOKYMHOCTb 3aTpar, HarnpaBiseMbiX
Ha npuobpeTeHne, BOCNPON3BOACTBO U CO3A4aHNE HOBbIX OCHOBHbIX CPEACTB.

[OnHaMmnka MHBECTUUWIA B HOMUHANbHOM U peasbHOM BblpaXXeHWAX Mpea-
CTaB/leHa Ha pUCYHKe 4:

Puc. 4. JuHaMuKa UHBECTULMIA B OCHOBHOIM KanuTas, TpSH py6nei

AHanusmpys rpaguk, MOXHO 3amMeTUTb, YTO B HOMMWHA/IbHOM BbIPaXeHUN
HabMaeTcsa CTPEMUTENbHbLINA POCT MHBECTULMIA B OCHOBHOW Kanutan HavyuHas
¢ 2011 r. OgHako Ha rpagmke sBHO MpuCyTCTBYeT MHMNAUMA. Ha camom gene,
no faHHbIM HaunoHanbHOro ctaTucTuyeckoro komuteTta Pecny6nvku benapyce,
B OKTsi6pe 2012 roga 06beM MHBECTWULMIA B OCHOBHOW KanuTan COCTaBWU BCErO
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12,68 TpnH py6neit, 4To okasanoch Ha 29,9 % MeHblUE, YeM B CEHTSOpE TOro e
roga (B conoctaBuMbIX LieHax). CTONb 3HAUMTENbHOE COKpalleHne WHBEeCTULMI
06bACHAETCA, NO-BUAMMOMY, CHUXKEHWEM 0OBbEMOB KpeaWTOBaHMA GenopycCKuX
rocyfapCcTBeHHbIX 6aHKOB B pamMKax rocyAapCTBEHHbLIX NPOrpamm.

O6o6Lian BCe BbllLeyKa3aHHble flaHHble, HaMK COCTaB/leHa NPOrHo3Has Mo-
Jenb ansa aKoHomuyeckoro pocta o 01.12.2015 r Pe3ynbTarbl MPOrHo3a 3KOHO-
MWYECKOro pocTa NpefcTaBfieHbl B TabnuLe:

MporHo3 BasI0BOro BHYTPEHHETO MPOAYKTA

[Jara BBI MporHo3HbIi BBI hakTnyeckuii
2015M05 10 998,65 11 698,32
2015M06 10 938,33 11 228,02
2015M07 11 046,79
2015M08 12 457,77
2015M09 11 543,71
2015M10 12 342,67
2015M11 12 450,21
2015M12 1 672,31

Mo pe3ynbTaTam, MONYYEHHbIM B XO4€ HanMcaHUA AaHHOW Hay4HOR paboThl,
MOXHO CfienaTb CnefytoLine 0CHOBHbIE BbIBOAbI.

* DKOHOMWYECKME MOKa3aTen CBUAETENbCTBYHOT O CnaboM pocTe 3KOHO-
MUKK B Pecny6nnke Benapycb B Lenom. MnaBHas npobnema — 310 HWU3Kas nNpo-
N3BOAMTENBHOCTb 3KOHOMWKM W HeAocTaTouHas BHeLPSeMOCTb AOCTUXKEHWI
TEXHOMOTMYeCKOro Nporpecca. Y>e He nmepBblii rof benapycb 3amMeTHO oTCTaeT
0T 61aronoNy4YHbIX CTpaH No TeMnam BHeApeHMs MHHoBauwmii. B 2014 r. Mpasu-
TeNbCTBO NPU3HaN0, YTO 3Ta Npo6nemMa TOPMO3UT PasBUTHE IKOHOMUKM, U Aaxe
MonbITanoCh MPUCTYNUTL K €€ PELLEHNIO.

* 3(heKTUBHbIV (DUHAHCOBLIA PbIHOK AO/MKEH XapaKTepu3oBaTbCA Kak Bbl-
COKUM YPOBHEM WHAMKATOPOB (PMHAHCOBOM FNyBUHbLI, TaK M OTHOCUTENbHO paBs-
HOMEpPHbIM y4yacTMeM 3KOHOMMYECKUX areHToB B (DOPMMPOBAHWUM 3TUX NOKasa-
Tenei.

OCHOBHbIMU pEKOMEHyeMbIMW HanpasaeHNAMN 41 IKOHOMUYECKOro pocTa
B Pecny6nnke Benapycb fABNAOTCSA:

* peanu3aums CpaBHUTENbHbIX NPeNMYyLLECTB 6e10pyCcCKO 3KOHOMUKM B Ha-
YYHO-MCCNe0BATENLCKOM, TPAH3UTHOM W CebCKOXO3ANCTBEHHOM MOTEHLManax
3a CYeT ee paLMOoHaNbHOIo BKIOYEHUS B MUPOBOE XO03A/ACTBO 1 NPUBNEYEHUS Ka-
n1Tanos;

* MOJiepHM3aLMA MaccoBbIX MPOU3BOACTB, MPOU3BOAALLNX NHHOBALMOHHYIO
NpoAyKLUM1Io, YTO AaeT BO3MOXHOCTb MCMNO/b30BaTbh NPenMyLLLecTBa EMKUX BHYT-
PEHHUX PbIHKOB;

* NPOBeJEHNE [OCTAaTOYHO XXECTKOW OH/[)KETHO-HANOroBol MNONUTUKK, a
HEPE ocywiecTBneHne 60bLLIOA FTMOGKOCTU 06MEHHOI0 Kypca C O4HOBPEMEHHbIM
Y)KECTOYEHNEM [eHeXHO-KPeAUTHON NOMNTUKN.
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E.A. Bonosa
HayuHblli pyKoBOAWUTENb — KaHAMAAT UCTOPUYECKMX HayK M.B. [aBblaeHKO

B NMONCKAX CYTN TOCYJAPCTBEHHOIO
YTPABJTEHUA

B nto60oM rocyaapcTBe CerofHs ecTb OCHOBHble 3aKOHbl, HOPMbI U YKa3aHus.

OfHako No MHOTMM MpUYMHAM He BCe rpaxjaHe CBOGOAHO OMepupyroT AaHHOM
6a30i1, HEKOTOPbIE MOMPOCTY He 3HAOT O CYLLeCTBOBaHUM TOrO UM UHOTO 3aKOHa.
B pe3synbTate 06L4eCTBO CTAHOBMTCA 06BEKTOM YNpaBieHuns, NpMYem He BCerpa ¢
Lie/Iblo MPUHECEeHMA NOMb3bl. K coXaneHuto, HeBEXXECTBO B OTHOLLEHMM rocyaapc-
TBEHHbIX MPaBW/ MOXET CTaTb JIOBYLLUKOW A/19 YenoBeKa, Befb He3HaHNe 3aKOHOB
He 0CBO60OX/aeT OT OTBETCTBEHHOCTH [6, C. 3].

BaXHOCTb rocygapcTsa B XW3HW Ye/lOBEKa TPYAHO nepeoleHuTb. O6 3ToMm
pasmbIWNAny Bo Bce BpemeHa. Cokpat, MNnatoH, ApuctoTens, Makc Bebep ¢ yao-
BO/IbCTBMEM JENUANCL CBOMMMW MbICASMU N0 3TOMY MoBogy. OrpomHbIi BKNag B
NnoHMMaHue rocygapcTsa BHec Hukkono Makuasennm [6, c. 3].

BeckoHeYHO [0Nro MOXHO paccyXfjaTb O M06BU, 0 XM3HKM, O cyacTbe. Ho
ele fo/blue O CAaMOM YefIOBEKE, O TOM, KakK OH MOSIBU/ICS, Kak pasBuBascs, Kak
cTan TeM, Kem aBnseTca [6, c. 5).

WHTepeceH BONPOC O TOM, KaK NosBUAOCH BCe TO, YTO abCOMOTHO NOrMYHO B
COBPEMEHHOM Mupe. BO3MOXHO, Haiis OTBETbI, Mbl CMOXEM MOHATb, KyAa ngem
W YTO HAC XMET, & MOXET ObITb, U3MeHUM 3TO [6, C. 6].

Niogeii Bcerfa 06beAnHANa KPOBHAA CBA3b. OHU XU CEMbAMMW, W B HUX
Haxogunu Bce Heo6XOAMMOE [/ CHACT/IMBOrO CyLecTBOBaHWS. CeMmeli CTaHoO-
BU/IOCb BCe 60/blUe U GONbLUE, NOABAANNCH HApOAbl. Takum 06pasoM, MHCTUTYT
cembm OblN 1 OCTaeTCA NepBbIM B XKM3HK yenoseka [6, c. 7].

Mo3xe Hayanu 06pa3oBbIBATLCA rocyfapcTea. OHWM MpeacTasBnsnM coboi
06beAVHEHUNS, KOTOPbIE MOMOranun peryanpoBatb OTHOLLUEHWNS MEXAY OTAeNbHbI-

MU rpynnamu nogein. CunTaeTcs, 4To NepBoe rocyaapcTBo BO3HNKIIO 60nee 3000
neT [0 Halen apbl B [iBypeube. Mo3gHee 06pa3oBanoch Tak HasbiBaeMoe [peBHee
UapcTepyith Bref00 000000000 0000000000 00000000000,
M3BecTHO MHOXECTBO TeOpU¥ BRSHIHNBEHT FOEyAapCTBa. B Hawe Bpems
HauGongq PeIFISTHINIIh BT P ARTRRCRHRRTERRIOES PRSI MDD
Uoooooooobb. oooobooood. 53
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