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MMPOBJEMbBI ®OPMHUPOBAHUS d®OEKTUBHOI
INOJUTURN OKOHOMUHUYECKOI'O POCTA B PECIIYBJ/IURE
BEJAPYCbH

N.II. /lepeBsiro’

AHaJTM3UPYIOTCST OCHOBHBIE MAKPOAKOHOMUYECKUE TEHICHIIUN PA3BUTHST OEJOPYCCKOH 9KOHOMUKHU B
KOHTEKCTE 9KOHOMHUYECKON TOANTUKY rocyapctsa. OTaepHOe BHUMAHNE YAEJICHO BIUSHUIO WHBECTUITNOH-
HOTO TIpoliecca Ha 3KOHOMHUYECKWI pocT. PaccmaTpuBaeTcss BiausgHUE (akTOpa OTKPBITOCTH 3KOHOMUKH,
YUUTBIBAETCS] POJIb TIPOIECCOB TIEPePACIIPE/ieIEHIs B 00eceueHII cOaTaHCUPOBAHHOCTH SKOHOMUYECKOTO
pocra. OT™Mevaercs, 4TO y:KeCToueHUe MeHEeKHO-KPEIUTHOTO PETYJIUPOBAHUS U TIOCTETIEHHBIN OTKA3 OT TI0-
JUTUKA CTUMYJIUPOBAHUS 9KOHOMHYECKOTO POCTa Yepe3 COBOKYITHBIN CITPOC MPUBEIN K U3MEHEHUSM KO-
HOMUYECKUX YCJIOBUU B pecrybuuke. JlanbHeiine Mepbl 0 (hOPMUPOBAHUIO 3KOHOMUYECKOM TTONUTHKI
TOJGKHBI Ga3MPOBATHCS HA PETYJIUPOBAHUN MPEJIOKEHSI, TOBBIIIEHUN TPOU3BOUTEIBHOCTH U KOHKYPEH-

TOCIIOCOOHOCTH 9KOHOMUKH B IIEeJIOM.
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IJKOHOMHWYECKasd TOJUTHKA CTPaHbl Ha-
MpaBJieHa HA PEryJUpPOBAaHUE IKOHOMUKU JIJIsT
TOCTUKEHWSI OCHOBHBIX IleJiell pa3BUTHUS, K
KOTOPBIM OTHOCSITCS ObOecriedeHrne 9KOHOMU-
YEeCKOTO POCTa, 3aHSATOCTH, CTAOMIBHOCTH TIEH,
BHEITHEIKOHOMUYECKOTO OasaHca u ap. -
(heKTUBHOCTD TOTMTUKNA BO MHOTOM OIIpejie-
JIIeTCs TeM, HACKOJIBKO ee COJlepKaHue CII0-
COOHO OTPEIENATh HATIPABJIEHIE W TEMITBI IKO-
HOMUYECKOTO Pa3BUTUS B COOTBETCTBUM C TIO-
CTaBJIEHHBIMU 3a/lauamMu (OPUEHTUPAMN).

B sxonoMmueckoil Hayke WUET TOCTOSH-
Hasl IUCKYCCUSI O TOM, B KaKOW CTEIeHU TOCYy-
JIAPCTBO JIOJIZKHO BMEIIMBATBCSI B HKOHOMUKY
U KakWe WHCTPYMEHTHI JIydllle HCIOJIb30BaTh
NI TOCTUKEHUST 1ieiell moauTuku. MHeHus
10 3TOMY TOBOMY BKJIOYAIOT CIEKTP ujell u
MIPEJIIOKEHUH OT TIOJTHOTO HEBMETIaTeNbCTBA
rocygapcTBa 0 HEOOXOAUMOCTH MaKCHMAaJlb-
HOTO KOHTPOJISI 9KOHOMUKU CO CTOPOHBI Ipa-
BUTenbcTBa. [Ipu aTOM B smTepaType paccmar-
pUBAeTCs MUPOKUI HAOOP WHCTPYMEHTOB KO-
HOMUYECKOU TMOJUTUKH, KKIBIH M3 KOTOPBIX
VMeeT CBOWM TPEUMYIeCTBA M HEJOCTATKHU.

C yuerom 0603HAYEHHOI TIPOOITIEMBI J1asiee
PacCMOTPEHbI OCHOBHBIE TOIXO/BI K peajn3a-
MM 9KOHOMUYECKON TIOJUTUKU [7isT obectiede-
HItsT pocta 9KoHOMUKH. Ha 0cHOBe aHasmsa Kiro-
YEBBIX MAaKPOIKOHOMUYECKUX TEHECHIMI B Oe-
JIOPYCCKOIT HKOHOMUKE MPEIJIOKEHBI PEKOMEH-
a1 110 €€ OIITUMU3alln.

Ponv axonoMUMECKOU NOAUMUKU
6 ob0ecneuenuu pocma 3KOHOMUKU

[ToauTuka rocymapcTBa B 06JacTu 9KO-
HOMUYECKOTO POCTA OIPEIEIISIETCST KaK 00heK-
TUBHBIMU (00TIlee COCTOSTHUE U TUHAMIKA Pa3-
BUTHUS 3KOHOMUKHU, HAJINYUE PECyPCOB U TIP.),
TaK U CyOBEKTUBHBIMU (BHYTPUIIOJIUTHIECKU-
MW, WHCTUTYIIMOHAJBHBIMU W TIP.) (akTopa-
Mu. K ee OCHOBHBIM XapaKTepHUCTHKAM MOK-
HO OTHECTH CTelleHb TOCyJAapCTBEHHOI'O BMe-
HIaTEeJbCTBA B 9KOHOMHUKY, a TaKKe CHCTEMY
METO/IOB, KOTOpBbIE MPABUTEJbCTBO HCIOIH3Y-
eT JIJIs1 9KOHOMMYECKOTO PeryJNpOBaHUs.

Ananmusupysi 1e6athl 0 COMEpPKAHUM U
3(b(EKTUBHOCTH MOJUTUKYA B 00JTACTH IKOHO-
MUYECKOTO POCTa HA CETOAHSNIHUM JeHb, MOXK-
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N.I1. IEPEBATO

HO cjieJlaTh BBIBOJ O TOM, UTO YHUBEPCAJIbHO-
ro moaxosa K ee (GOpPMUPOBAHUIO HE CyIIe-
crByer. He orpuras cymiectBoBaHUsT 00INX
SKOHOMHUYECKNX 3aKOHOB, HYKHO MOHUMATD,
YTO WX JIEWCTBUE MOKET 3HAYNUTEJHHO pPas3jiv-
JaThCSA 71T KOHKPETHOW CTPaHbI B KOHKPET-
HBIX WHCTUTYIMOHATBHBIX W COIHAJBHO-ITO-
Jutudecknx yciousx. Iloatomy dopmuposa-
nue 3pGeKTUBHON IKOHOMHYECKOU TOJIUTH-
K¥W, OmNpejesieHNe TPUEMIEMOTO YPOBHI
BMeIaTeabCTBA TOCY/APCTBA B IKOHOMUKY M
OIITUMAJBLHOrO Habopa ee MHCTPYMEHTOB IIpeJ-
moJlaraeT aHaAu3 KJIOYEBBIX TEHIEHITUH, CJo-
JKUBITTUXCST B 9KOHOMUKE, W BBISBJIeHNE Hau-
6osree BaxKHBIX (DAKTOPOB, OT KOTOPHIX 3aBU-
CUT ee MaJbHEUIee pa3BUTHE.

OTHOCUTENTHHO YPOBHS BMeIIaTebCTBA
roCy/lapcTBa CJIeAYeT OTMETHTH, YTO C MOMEH-
Ta 0OpPMIIEHNS KOHOMWYECKOW HayKd B Ka-
YecTBE CaAMOCTOSITENTbHOM JIMCIUTIIMHBI KJIIO-
4YeBOU Wjieell B paMKaxX ee TPaJMIIMOHHOTO Ha-
npasjieHusi (CHaYajia KJIACCUYECKOU, a 3aTeM
HEOKJIACCHYECKOM IIMKOJIBI) SBJsIeTCS obecrie-
YyeHre PBIHOYHON CBOGOABI M MUHHMMAJIbHOE
peryJmMpoBaHUe CO CTOPOHBI TocymapcTBa. Ta-
KOH IMOJAXO0J HE B MOCJEIHION OuYepeib ObLI
00yCJIOBJIEH MCTOPUYECKUMU YCJIOBUSAMU, TIO-
TpeOHOCTHIO (0COOEHHO aKTyaJbHOW B IMEPHOJ]
CTAHOBJIEHWST KaNWTAJN3Ma) B CO3/[aHUM Ha-
YYHOH M WACOJOrMYeCcKON 0asbl JIJIsi BBICBO-
OOKIEHUST TIPEATPUHIMATEIbCKON WHUI[HATH-
BBl AKTWBHBIX CJIOEB HAaceJleHWs W3-TI0JI KOHT-
POJISI TOCY/IapCTBA, 1IEPKBU, BBICIITUX COCTOBUIA.
He cayuaiino 3aposkpeHmne KIacCMIeCKOU TO-
JIATHKOHOMUH, KOTOPOE CBSI3BIBAIOT ¢ paboTa-
mu Apmama CmuTa, cOBITaJlaeT MO BpeMeHU C
TIPOMBITIITIEHHON PEBOJIONNEN U PE3KUM TIOBBI-
merareM 3Gh@eKTUBHOCTH TPou3BoacTBa. Kak
pe3yabTaT PacIpOCTPAHEHUST UIECOJOTUN CBO-
GOHOTO PBIHKA MOKHO PAaCCMATPUBATDH CYIIle-
CTBEHHOE YCKOpEeHMe 3KOHOMUYECKOTO POCTa B
navgasie XIX Beka. ITo HEKOTOpPHIM OIleHKAM
(Maddison, 2001), ¢ 1000 zo 1820 roma cpen-
HerozioBoii Temn pocra BBII B mupe cocrtaBui
0,05%, Torna kak ¢ 1820 mo 1870 rox ou cran B
necsith pa3 Boie — 0,5%.

Bwmecte ¢ Tem, HecMOTpsT Ha OYEBUIHBIE
JIOCTOMHCTBA CBOOOJHOTO PBIHKA, MPaKTHKA
MoKa3aja, YTO KamuTaJnCcTuYeckas cucreMa He
obJslalaeT BHYTpPEHHEH CTaOGUIBbHOCTBIO, a TaK
Ha3bIBaeMble <«ITPOBAJIbI» PBIHKA MOTYT TIPH-
BOJIUTH K MacIITaOHbIM KPU3UCaM, HEKeJIaTe b
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HBIM COIMAJIBHBIM U 9KOHOMHUYECKUM MOCJIE]-
ctBusiM. Bo Bpems kpusuca xonma 1920-x —
1930-x romoB, moJsy4uBIero HasBanue Beju-
KOW mempeccuu, KOTJa TaKue TTOCTeNCTBUS
OKasaJuch HamboJsiee TSKETBIMU, 9KOHOMHUC-
TBI BCe OOJIbINEe BHUMAHUS CTAJIN YIESITh POJIU
rocy/flapcTBa B PETYJIMPOBAHUN IKOHOMUKE,
HanboJiee U3BECTHBIM CTOPOHHUKOM KOTOPO-
ro 6611 JIk. KeitHe. DTOT JKe MPOMEKYTOK Bpe-
MEHU TPUHITO CYMTATh MEPUOIOM BO3HUKHO-
BEHUS MaKPOIKOHOMUKH KaK CaMOCTOSITENb-
HOTO paszesia 9KOHOMUYECKON HayKH.

AKTUBHaS MaKPOSKOHOMHUYECKAs TMOJTUTH-
Ka ¥ yCUJeHUe POJId TOCYZIapCTBA B AKOHOMU-
ke mo3Bostt B niepuos ¢ 1950 mo 1973 rox
JOCTUYb MAaKCUMAJbHBIX TEMIIOB POCTa MUPO-
Boro BBII — 3% exeroguo (Maddison, 2001).
Cpenn 9KOHOMUCTOB CTaJI0 TOSIBIAATHCS BCe
6OJIbITIe CTOPOHHUKOB COIUAIMCTUYECKON TLIa-
HOBOW CHUCTEMbI, B KOTOPOW TOCYAapCTBO WI-
paeT KJOYEBYIO POJb U OpPUEHTUPYeETCS Ha
JIOJITOCPOYHbIE TIPUOPUTETBI PA3BUTHS, JaXKe
ecam OHU KaxyTcs Hed(hPeKTUBHBIMU C TOY-
Ku 3peHus pbrHKa. OIHAKO CO BpeMeHeM CTa-
JIO OYEeBUIHBIM, YTO Ype3MepHOe rocyjiap-
CTBEHHOE PETyJHNPOBAaHWE TaKKe WUMeeT P
HEraTUBHBIX MOCJECTBUI, BKJIIOUass WHOIII-
U0, CHYWKEHUE ITPOU3BOAUTETHHOCTH U JIP.
A KpHM3UC CONUATUCTUYECKON CUCTEMbI B KOH-
e 1980-x mpuBesn K MaJieHWIO TOMYJISIPHOCTH
ujell CUJILHOTO TOCYIAPCTBA B 9KOHOMUKeE. Tem
He MeHee 3TO He MPUBEJO K MOJHOMY OTKa3y
OT aKTUBHOTO MaKPO3KOHOMHWYECKOTO PeTyJH-
poBanusi. U cerofnsi onHoO#l M3 TJaBHBIX 3a-
a9 9KOHOMUYECKOW HAYKU SBJSIETCS TMOUCK
ONITUMAJILHOTO OajlaHCca MeXTy PBIHKOM U TO-
CYAaPCTBEHHBIM BMEIIATETbCTBOM.

[TpoGrema morcka GajaHca TECHO CBsI3aHA
¢ ompenenenveM Hanbosee 3HPEKTUBHBIX Me-
TOJIOB U MHCTPYMEHTOB MAKPOIKOHOMUYECKOTO
perynupoBaHugd. Tak, MOHETapHUCTHI, SBJISIACH
MPUBEPKEHIIAMU MUHUMAJTHHOTO BMEIIATE b-
CTBa TOCY/IAPCTBA B AKOHOMUKY, CTABUJIHN B TIPU-
OPHTET JIEHEKHO-KPEIUTHYIO TONMUTUKY. Kelin-
CHAHIIbI, BBICTYIIasl 32 YCHJIEHUE TOCY/lapCTBEH-
HOTO PeryJupoBaHus, cuutaan Gosee addex-
TUBHOUW duckasbHyio moauTtuky. [lpm atom
KpUTEpUeM JIJII ONpesieTIeHns Mep 9KOHOMIYec-
KO TOJIMTUKU YacTO CTAHOBATCS HE TOJBKO WX
MOTEHIUATBHAST CITOCOOHOCTD PEIaTh HKOHOMI-
yeckue NpobseMbl, HO U cyObeKTHBHBIE (HIE0-
JIOTUYEeCKHe, PEeJTUTHO3Hble U 1P.) (aKTOPHI.
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Opmnako B JIOOOM cirydae OCHOBOM st (hopmu-
poBanus 3(hHEKTUBHON CUCTEMBI TOCYAPCTBEH-
HOTO PEryJIMPOBaHUS JIOJIKEH OBITh aHAJIN3 9KO-
HOMUYECKOTO Pa3BUTHs CTPAHbl W BbISBJIEHUS
KJTIOUEBBIX TeHJIEHITUH W (haKTOPOB, OINpeesi-
IOIUX POCT KOHOMUKU M TUHAMUKY OCHOBHBIX
COIMATBbHO-3KOHOMWYECKHUX TTOKa3aTeIe.

MHorouncieHHble MCCTeIOBAaHUS 9KOHO-
MUCTOB B JaHHOW 00JIaCTU MPUBEIH K TOSIB-
JIEHUIO TITUPOKOTO CTEeKTpa Mojesiell 9KOHOMU-
yeckoro pocta. B uyactHoctH, Jlsnc Taitsop B
cBoelt xkuure <«Reconstructing macroecono-
mics» (Taylor, 2004), cucremarusupyst mom-
XO/IbI K M3YYEHUIO0 TPOOTIEMbI SKOHOMHUYECKO-
TO POCTa, BBIJIEJIIET CJAEAYIONe HATPaBIeHUS:

a) TOJAXOJbI, T/le JBUXKYIIEH CHUJIONW Poc-
Ta SIBJSAIOTCS cOepesKeHvs, KOTOPble WHBECTHU-
pyfoTcs B HapanuBanue (GaKTOpPOB TTPOU3BO/I-
CTBA, PacTpPeessisch MEXIY HUMU B COOTBET-
CTBUU C TEH/IEHIMEN BbIPABHUBAHUS TIPE/IEb-
HOW TIPOMBBOAMTENHHOCTU (hakTOpoB. [lanHoe
HarpasJieHre B GOJIbIIEl CTeneH: COOTHOCUTh-
Cs C HEOKJTACCUYECKOU Tpaaullueil B 3KOHO-
MUKEe U BKJIOYAeT WMCCIEeOBAHWUS M3BECTHBIX
yuenbix, Takux kak Comnoy, Camyamibcon, Jly-
Kac, Pomep u mp.

Knaccugumupyst HeokaccMIecKuit TO/I-
XOI K M3YyYEeHUI0 HKOHOMHUYECKOTO POCTa, aB-
topol kHutu <«The economics of growth»
(Aghion, Howitt, 2009) BbimensiioT deThIpe
OCHOBHBIX HaITpaBJIeHUS: HEOKJaccuIecKas
Teopusi HK30TeHHOTO pocTa, AK-Mozmenb sHIO-
TEeHHOTO POCTAa, KOHIENINs 3HAOTEHHOTO POC-
Ta Ha Gase MPOAYKTOBON AnMBepCU(pUKAIINN U
[ITymmeTepranckass MOIENb;

6) MOIXO/IBI, COTJIACHO KOTOPBIM POCT STB-
JISeTCs Pe3yJbTaTOM TaK Ha3bIBAEMBIX <BbI-
HYKIEHHBIX> cOepekKeHni, Kor/ia HaAKOTJIEHWSI
WHBECTUPYIOTCA B KOHOMHUKY B pe3yJbTaTe
OTIpe/IeIEeHHBIX MEXaHU3MOB Tiepepacipesere-
Hus cOepeskenuil. /laHHoe HallpaBJIeHHE TIPeJ-
moJlaraeT akKTUBHYIO POJb TOCYZapCTBa B TIPO-
Be/IeHUU WHBECTUITMOHHON TOJUTUKHU, (a3u-
pysich Ha WAedX TaKUX y4deHbIX, Kak KeliHc,
[Iymnerep;

B) TIOIXO/IbI, KOTOPbIE TIPETIONArafoT, YTO
JIBVKYIIENW CUJIOW POCTa SBJSIOTCS TTPOITECCHI
nepepacrpeieieHns MeXay KJiaaccamu (Ccoru-
AJIbHBIMU CJIOSIMU );

T') TOAXONBI, KOTOPbIE PACCMATPUBAIOT
AKOHOMHWYECKUII POCT KaK HEPaBHOBECHBIH
MPOIECC, KOTOPBINT MOXKET CTUMYJUPOBATHCS
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WHBECTUIINSMU. BakHOe 3HaUeHWEe B paMKax
MAHHOTO TOJX0/la OTBOAUTCS TPUHITUITY aK-
cejiepaliii WHBECTUIIUH (TTOBBIIIIEHUIO TEMIIOB
pocTa MHBECTUIIMH 110 Mepe pocTa 3KOHOMU-
KI, 9TO B CBOIO OY€PEIb CIOCOOCTBYIOT [aJib-
HEUIeMy YCKOPEHWIO POCTa 3KOHOMUKN );

1) TTIOZIXO/TBI, B PAMKaX KOTOPBIX POCT 9KO-
HOMUKHU OTIPEIENSIeTCS HEKOTOPBIM CEKTOPOM
9KOHOMUKHN (HATpUMep, dKCIMOPTOOPUEHTHPO-
BaHHBIM) WJIKX pecypcoM (HAIpuMep, HaJW4u-
€M WHOCTPAHHOHN BaJOThl Ju00 HAIUYUEM
HepTH W ee TEHON U T. T.);

€) TIOJIXO/Ibl, TTOCTPOEHHBbIE HAa M3y4eHUU
JAMHAMUKKM PocTa Ha 0ase pasjMYHBIX MOjle-
Jieli MaKpOSKOHOMUYECKOTO ydeTa (B TOM YHC-
Jie MEeKOTPacjIeBoro GajaHca);

K) TIOIXOIbI, KOTOPBIE TIPEICTABISIOT KO-
HOMHWYECKWI POCT KaK pe3yJbTaT WHHOBAIIWH,
TTOJIOKUTEJTBHBIX BHENTHUX 3((MEKTOB B IEIOM;

3) TOIXOMbI K dKOHOMUUYECKOMY POCTY,
OCHOBaHHBIE HA CHCTEME€ TOCYJapCTBEHHOTO
[JTAaHUPOBAHUs, Pa3pabOTKe CPeIHECPOUHBIX U
TOJITOCPOYHBIX TITTAHOB PAa3BUTHS KaK OT/EJb-
HBIX OTpacjielf, TaK M 9KOHOMUKU B IIE€JIOM.

Takoe MeTOMOJIOTUYECKOE pPa3HOOOpasme
00ycoBieHO TeM (baKTOM, YTO B Pa3JINYHBIX
UCTOPUYECKNX, COTMAIBHBIX, TMMOJUTUIECKUX YC-
JIOBUSIX JIBUKYIIIEH CUJION 3KOHOMUYECKOTO PO-
CTa MOTYT BBICTYTIATh pa3indnbie hakTopel. [Ipm
3TOM TIE€PEYNCTIEHHBIE TTOXO/IbI HEJb3sT CINTATh
abCOJTIOTHO CaMOCTOSITE/TBHBIMU M HE3aBUCHUMBbI-
MU JIPYT OT Apyra. Psin Mozeneil Gasupyrorcst Ha
CXOXKeH MEeTOMOJIOTUH, Pa3INdasich TOJbKO B
WHTEPIpPEeTAIUN PO OTAETbHBIX (DAKTOPOB 9KO-
HOMHWYECKOTO POCTA.

[TonbITKM TPEATOXUTL YHUBEpPCAJIbHOE
00bsICHEHIE 9KOHOMHWYECKUX MPOIECCOB, KaK
MPABUJIO, CTAJTKUBAIOTCS C MPOOJeMaMu MPU
MPaKTUYECKON TPOBEPKE TEOPUi, a JeicTBue
BBISIBJIEHHBIX TEHAEHIINH W 3aKOHOMEPHOCTEH
JaCTO OKa3bIBAETCS OTPAHWYEHO OTIpe/e/ICHHBIM
BPEMEHHBIM TIPOMEKYTKOM W/MJIN KOHKPETHOM
cTpaHoi (TunoMm cTpaH). B kadectBe mpumepa
MOJKHO TIPUBECTH U3BeCTHYI0 KpuByio Duimri-
ca, KOTopas ChIrpajia Ba)KHYIO POJIb B 00ObsICHE-
HUU MaKpPOIKOHOMUYECKUX mpoieccoB. Ona
OMKCBHIBAeT OOPaTHYI0 B3aUMOCBSI3b MHMJISAIN-
eit u Ge3paboTuileil, MOATBEPKICHHYIO DMITH-
pUYECKN JaHHBIMHU 3a cTosieTHWit niepuon. Og-
HAKO JIayke TAKOW JITUTEJIbHBIN TpPeHa ObLT Ha-
pymren B 1970-x, xorga 8 CIIA u gpyrux kamu-
TAJIMCTUYECKUX CTPaHaX HabJoAaNoch SBJIEHUE
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ctarJIAIUm, T. €. OJHOBPEMEHHOTO pocTta 0e3-
pa6orunb 1 undsanmuu (Aghion, Howitt, 2009).
[TpeamosaraeTcss, 4TO 9TO CTANIO CHAEACTBUEM
IPUHIUIINAJIbHBIX U3MEHEHUI B 9KOHOMUYEC-
KOU TIOJIMTUKE TIOJ] BO3/IEICTBUEM KEWHCUAHC-
KOW JIOKTPUHBI.

XapakTrepusysl BIMSHUE TOCYIapCTBEHHO-
TO PEryJMpOBaHUSA HA SKOHOMUYECKWE IPOoIec-
CbIl, CTOUT OTMETUTD, YTO IIIOKU, BbI3BaHHbLIC OT-
HOCHUTEJbHO PE3KUMHU M3MEHEHUAMHN B IIOJIUTU-
Ke, CYMTAIOTCS ONHUM W3 TJIaBHBIX (DaKTOPOB
HapyIIEeHNsT SKOHOMUYECKOTO OajiaHca, KOTOPbIN
TIPUBOJIUT K CMEHE CIIOKUBIITUXCS TPEHIOB. Yem
yaire W CUJIbHee TaKue MIOKU, TeM CJIOKHee MO-
NeJIMPOBaTh U TPOTHO3MPOBATH TIPOIIECCHI Pa3-
BUTHS dKOHOMHWKU. OHAKO 3TO HE O3HAYaeT,
YTO OTCYTCTBUE BMEIIATEIbCTBA TOCY/IAPCTBA HE
rapaHTupyer coanaHcupoBaHHOTO pocta. Haobo-
POT, KaK TIOKa3bIBAIOT MCCJIEIOBAHNS, B TPUPO-
7ie SKOHOMIYECKOTO PAa3BUTHUS 3AJIOKEH TTUKJIN-
yeckuil xapakrtep. Hamnuue 1UKIOB gBJIsSETCS
CJIEZICTBIEM BCEOOTIell 3aKOHOMEPHOCTU CMEHDI
CTaguil HApYIIEHUsI W BOCCTAHOBJEHUS OasaH-
ca, KOTopasi sIBJASETCSI OCHOBHOW [JBUIKYIIEH
CUJION €eCTECTBEHHBIX TPOTECCOB. B aroHOMUKE
HapyleHne OajlaHca MOKET MTPOUCXOAUTDH MO/
BO3JIENICTBUEM CaMBIX Pas3HBIX (haKTOPOB, OITpe-
Nesids XapakTep IUKJIOB. B aToM Tiane TwK-
JIMYHOCTh 9KOHOMUYECKOTO PasBUTHSI HEOOXO-
JIUMO paccMaTpuBaTh Kak OOBEKTHBHOE SIBJIE-
HIIE, a IOJIUTHKA, HATTPaBJIeHHast Ha obecrieueHue
YCTOHYMBOTO POCTA, JIOJKHA CITOCOOCTBOBATD MY-
HUMU3AIMKU AUCOATAHCOB U CHUKEHMIO, a He
YCUJIEHUIO aMIUTATY/IbI KOJTeOaHuIi.

[IpoGaema aucOasaHCOB UIPAET BAsKHYIO
poJIb B CHUCTEMe TOCYAapCTBEHHOTO PETyJINpO-
BaHUA. B aKOHOMHWYECKO! HAayKe YCUJIEHWE POJin
rOCyIapCTBa B 9KOHOMUKE OOYCJIOBIUBAETCS, KaK
MPaBHUJIO, HEOOXOAMMOCTBIO WMCIIPABJIEHUS JIUC-
6aTaHCoOB, BBI3BAHHBIX CTUXUWHBIM (DYHKITHO-
HUPOBaHWEM pPBIHKA. B TO ke BpeMmsi MpaKkThKa
TTOKA3bIBAET, YTO AaKTHUBHAS TIOJUTHUKA TOCYyIap-
CTBa CaMa MOJKET CTaTb HpI/I‘{I/IHOI;’I TaKUX IUC-
GasaHCcoB. JTO TIPOUCXOJNT, €CJIA e HKOHO-
MUYECKOW TTOJIMTUKA U COIMATBHO-9KOHOMITIEC-
KOTO pa3BUTHUSA B I1JIOM HE COTJIACOBAHBI (HE
COTJIACOBAaHBI B TIOJHOW Mepe) C OIEHKOU pe-
CYPCOB ¥ YCJIOBUI, HEOOXOMMMBIX [T U3 JIOC-
TKeHud. B uwacTHOCTH, KeliHCMaHCKas TOJIu-
THKa ctuMmyaupoBanus skoHoMmukn B CIIIA u
APYTHUX KaIIUTAJUCTUYECKHUX CTpaHaX XOPOIIOo
paboTtaia B YCJIOBHSX HaJIW4usi OOJIBIIOTO KO-

28 Benopycckuii akonomuueckuit xxypHas

JIMYECTBA CBOOOIHBIX PEeCypcoB Tocje Bemmkoit
nerpeccuy M BTOPoi MUPOBOIA BOMHBI, TIOCKOJIb-
Ky TIO3BOJIAIA BOCCTAHOBUTH BO3HUKIIIHE JIHC-
Gamarcel. OMHAKO Takas MOJUTHKA TEPecTasa
ObITh 9(hhEKTUBHON, KOT/IA CTENeHb HCIOJIb30-
BaHMS He3a/eiiCTBOBAHHBIX PECYPCOB IPHUOJIN-
3WJIach K HyJ10. B pe3dyibraTe MOMOSHUTETHHOE
CTUMYJIMPOBaHUE CIpoca 00epHYJIO0Ch BO3pac-
TaHWeM JUCOATAHCOB B PEAIbHOM ¥ JIEHEKHOM
CeKTOpax, YTO TIPUBEJIO K POCTYy UHOIATNN 1
6e3paboTHUIIBI OJIHOBPEMEHHO.

Emre ognum u3 1ocsiefcTBUN ITOJUTUKH,
HaIpaBJIEHHON Ha TO/IepKaHue PocTa 3a CUeT
CTUMYJIUPOBAHUSA CIIPOCA, CTATO YCKOPEHHOE
paspylieHre 9K0JI0TO-9KOHOMUYECKOTO OaiaH-
ca. CeromHsi mpakTUYecKn HU y KOTO HeE BBI-
3bIBacT COMHeHHfI, YTO HECOOTBETCTBUEC MEXK-
1y TOTPEOHOCTSIMU HKOHOMHUKH U BO3MOKHO-
ctssmMmu Ouocdepbl TOCTUTIO KPUTHIECKOTO
YPOBHSI ¥ HECET Yrposy TJI06aTbHOTO 3KOJIO-
rudeckoro kpusuca. [loatomy B mocsieaee Bpe-
Ms B paMKaX MCCJeIOBAaHUS BOTPOCOB 3KOHO-
MUYECKOTO pocTa Bce GOJbIle BHUMAHUS yile-
JsieTcst aKoJorndeckomy dakropy (BopobObes,
Maii6opoaa, 2018). OgHOBpeMEHHO Ha TIep-
BBII IJIaH BBIXOAUT MpobieMa (GopMupoBa-
HUs TIOJTUTUKK 3€JIEHOTO pocTal, KoTopast 10J1-
JKHA CIIOCOOCTBOBATH BOCCTAHOBJIEHHWIO 9KOJIO-
ro-9KOHOMHMYECKOTo GasiaHca.

BsanmHasi 00yCIOBIEHHOCTh B3aUMOCBSI-
3eil 9KOHOMWYECKOW TOJUTUKU M 3KOHOMU-
YeCKOTO POCTa He BBI3BIBAET COMHEHUWN. IJTO
O3HauaeT, YTO aHAJN3 MaKPOIKOHOMUYECKUX
TeH/IEHIINH, MOJIeJTMPOBAHNE 9KOHOMUYECKUX
MTPOTIECCOB BHE KOHTEKCTA AKOHOMUYECKOH TT0-
JIUTUKU MOTYT IIPUBECTU K OH_[I/I6OLIH]JIM pe-
gysabrartam. [locseaane B ¢BOIO ouepesb He TIO-
3BOJIAT obecreunTh 9(D(HEKTUBHOE ToCyaap-
CTBEHHOE pETyJUpOBaHWE U TIOBbINIeHNe cha-
JaHCUPOBAHHOCTH 3KOHOMHUKHU. C yueToM
CKa3aHHOTO PACCMOTPUM OCHOBHBIE MaKPOIKO-
HOMUYECKWE TEHIEHINU B OEIOPYCCKOU 3KO-
HOMUKE B KOHTEKCTE 3KOHOMWYECKOU MOJH-
TUKN TOCYIapCTBa.

Hneecmuyuu u norumuxka sKOHOMUUECKO20
pocma ¢ Pecnybauxe Beaapyco

Kax mokazam mpuBeseHHBIN aHATN3 CY-
MECTBYIONINX B 9KOHOMUYECKOW HayKe IOJ-
XO/I0OB K M3y4eHU1o mpobiaeMbl pocrta, GOJib-

! lepessiro V.I1. 2019. 3erensiii pocT 9KOHOMUKI: OT
Teopun K mpaktuke. Mwumck: bumepa. 160 c.
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MITHCTBO TEOPUIl pacCMATPUBAIOT B KadecTBe
€r0 KJIOYEBBIX (DAaKTOPOB COEpEKeHWUsT W WH-
Bectuiiuu. IIpm aToM B paMKax HeEOKJIacCH-
YeCKOro MO/AXO0/Ia B YCJOBHO 3aKPBITON 9KO-
HOMUKE, B KOTOPO#l feficTByet 3akoH Cas (T. e.
BCEe peCcypchl 3aHSATHI, a BCS TMPOU3BeleHHAS
MPOAYKIIUS TTOJTHOCTHIO MOTPeDISeTCs, COOT-
BETCTBEHHO, KaKue-JTn00 yTeYKU M3 IKOHOMU-
YEeCKOUW CHUCTEMBI OTCYTCTBYIOT), Tpe/roJara-
eTcst, 94TO Bce cOepeskeHus: TPpaHCHOPMUPYIOT-
csd B WMHBECTUIIMU. IDTO O3HA4YaeT, 4TO POCT
cOepeskeHnl aBTOMATHYECKU MPUBOAUT K PO-
CTy MHBECTUIIMN U YyBeJWYEHUIO BbITycKa (Ba-
JIOBOTO BHYTpeHHero nponaykra uiau BBII).

CormacHo KeWHCHMAaHCKOMY W Py Ipy-
TMX TOAXOMO0B, OTJAWYHBIX OT HeOKJaccudec-
KOTO, B peaJbHOI 3KOHOMHUKe MeXIy cOepe-
JKEHUSIMU W WHBECTUIUSAMU CYIIECTBYET [NC-
GasaHC, KOTOPBIM 3aBUCHT OT XapakTepa Iie-
pepacripe/ieJIeHusT JOXOZ0B U CKJIOHHOCTU K
norpebienuio. [ToaTomy Tporece SKOHOMUYEC-
KOTO pOCTa OIpeAENSoT He cOepeskennst (OHU
MOTYT BBIXOIUTH WJAW yTeKaTh U3 9KOHOMHU-
4eCKOTO KPyroobopora), a uHBecTUiinu. B cBoio
odepenb, TOCYJapCTBEHHOE PeTyJIupOBaHUE
WHBECTUIINOHHON /IeITETHHOCTA MOKET CyIIe-
CTBEHHO BJIMATH HAa YPOBEHb W IUHAMUKY
BBII, Bo3zelicTBys1 Ha MOTOKM WHBECTUIIMN B
9KOHOMUYECKYIO CUCTEMY W W3 Hee.

Ha puc. 1 mpezpcraBiena muHaMuKa TeM-
noB pocta waBectunuit 1 BBIT B Pecmy6uu-
ke bemapycwh 3a 2005—2017 rr. Brnosine ecre-
CTBEHHO, YTO TPAEKTOPHUU JJIsI 0OOMX IMOKa3a-
TeJielr coBmaaioT (KOA(UIMEHT KOPPETATNN
6oapire 0,9), XOTsd I WHBECTUIIMI Xapak-
TepHbI OoJiee pesKue KosebaHusl.

Bmecre ¢ TeM 11 0OBSICHEHUST MakKpo-
SKOHOMMYECKUX TPOIECCOB BaKHO TTPABUJIb-
HO IIOHHMMAaTb NPHUYMUHHO-CJEJCTBEHHYIO
CBSI3b — WHBECTUIMU OIPENENSTIOT 3KOHOMU-
yecknit poct mam Haoboport. s storo 1e-
J1ecO00Pa3HO TPOBECTH OIEHKY KOPPEJSIINU
rmokasaresieif, TpeJcTaBIeHHbIX Ha puc. 1,
¢ 3arasjibiBAaHeM OTHOCHTENIbHO JIPYT JPY-
ra. Ecam mHBecTUIINM SABISAIOTCS OTpPeENessio-
muM (PakKTOPOM 3KOHOMUYECKOTO POCTa, CO-
OTBETCTBEHHO MX BeJHWYMHA 3a IIPpeAbIAyIne
MePUOJIBl JIOJKHA OMPENESITh TOCTeYIONi
poct BBII. Takas curyanuss B GoJblieii cre-
IIeHNn COOTBETCTBYET KeleCI/IaHCKOMy IIOHU-
MaHUI0 3KOHOMUKH, KOT/Ia TOCYIapCTBO, pe-
TyJUPysl UHBECTUIMU W COBOKYIHBIM CIIPOC
B II€JIOM, MOJKET BJIUSTH HAa 3KOHOMUUYECKHI
poct. 1 naobopor, ecau poct BBII oupene-
JITeT POCT WHBECTUIINH, TPEAbIAyIIee 3Haue-
HHWe TIEPBOTO JIOJIKHO BJIHUATH Ha ITOCJENYIO-
nee 3HaYeHWE BTOPOTO. B TakoMm ciydae MOX-
HO TOBOPHUTH, YTO HKOHOMHUUYECKHE YCJOBUS
B 0OJIbIIEN CTEIIEHW COOTBETCTBYIOT HEOKJac-
CUYECKOMY TIOJXOMY, B KOTOPOM JIBUIKYIIeH
CUJION siBAseTcs npesioxkenune. To ecth yBe-
JM4eHne TMPeJIOKEeHNS TPUBOAUT K POCTY
npubsLn (cOepesxkeHuil), Koropass MHBECTU-
pyercs, obecreunBas AaJbHEHITNNA SKOHOMU-
YEeCKUU POCT.

Ananu3 Ha Oase MaHHBIX, IPEICTaBJIECH-
HBIX Ha puc. 1, TTO3BOJMIT TOJYYUTH CJEAYIO-
1ye pe3yJbTaThl:

npu oneHke 3aBucumoctun BBII ot un-
BecTUIIMH Tipeabiayniero roga (jmar — 1 rom)
koahuiment koppessdiun coctasua 0,62, co
casurom Ha 2 roxa (mar — 2 roxa) — 0,49;
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Puc. 1. Temmsr pocta naBectuiuii u BBII, %

Hemounuxk. Jlanusie Harronanpaoro cratuctudeckoro komurera Pecriybikn Berapych.
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npu OlleHKe 3aBUCUMOCTU WHBECTUTINIA
or BBII mpenpimymero romga (aar — 1 rom)
koadduiment koppessiuu coctabus 0,58, co
casurom Ha 2 roza (yar — 2 roga) — 0,36.

[TpescraBiennast oleHKa TOBOPUT O TOM,
uro B Demapycu 0ojiee cuibHO BBIpaKEHA 3a-
Bucumocth BBII or muBecTHnMi, yeM Hao0O-
por. abIMI ciroBaMu, Ompefesasionm ¢hak-
TOPOM MaKPOSKOHOMHWYECKUX MPOTECCOB SIB-
JISIETCST CIPOC, a It UX OOBbsSCHEHUs B 0OJIb-
mewl CTemeHU TMOAXOMUT KEeWHCUAHCKUU
moixo/. B aToM HeT HUYEro yAWBUTEIHLHOTO,
VUUTBIBAS BBICOKYIO CTEN€Hb BMeIaTeJbCTBA
TOCy/lapcTBa B 9KOHOMWKY B Hallell CTpaHe.

AHATOTWMYHBIN aHAIN3 JIJIsT Pa3BUTHIX Ka-
muTanuctrndecknx rocyaapcerB (CIIIA, T'epma-
nusi, MpaHius) MoKazaja MPOTUBOTIOJIOKHbBIE
pesyabratbl. Tam 6Gojiee CHUJIBHOU SIBJISETCS
3apucumoctb unsectunuii or BBII, 1.e. aT0
TOBOPUT O TOM, UYTO JIBUKYIIEH CUJIOW 3KOHO-
MUYECKUX TPOIIECCOB SBJSETCS TMPEATOKEHNE
(ypoBeHb TPUOBLIN TPOU3BOAUTENEN). ITO
BTIOJTHE €CTECTBEHHO I CTPaH, B KOTOPBIX
mpeobiaaeT PHIHOYHOE PETYJIUPOBAHUE KO-
nomuku (Taylor, 2004).

Bricokast cremeHb BAMSAHUSA TOCY/AAapCTBa
Ha GEJOPYCCKYI0 9KOHOMHUKY IMOJATBEPIK/IACT-
Ccd aHaJM30M MCTOYHWUKOB MHBecTUIMi. M3
MepeyHsl MOCIeHUX WHBECTUINH U3 OIOJKeT-
HBIX (pecryOIMKAaHCKOTO U MECTHBIX) U Kpe-
TUTHBIX MCTOYHUKOB MOKHO BBIIEJUTH B OT-
NeTbHYI0 TPYTITY, XapaKTePU3YIOIIyio CTeTeHb
TOCYIapCTBEHHOW MOMIEPXKKN 2KOHOMUKM.
[Ipu arom kpeanTbl (POPMATBHO HEKOPPEKTHO
CYUTATh TOCYAAPCTBEHHOW Mo Iep:KKoil. OJ-
HAaKO C Y4eTOM BJIUSHUSA CTaBKU pedUHAHCHU-

poBanus HarwonanbHOro GaHka Ha TIpoliecce
KPEIUTOBAaHUS, a TaKKe 0COOEHHOCTEN JIeHEeK-
HO-KPEJIMTHOTO peryimpoBanusa B bemapycu
u Toro (akra, 4yTo Hambojee KPyIHble OaHKU
MPUHAJJIERAT TOCYAAPCTBY, 00BEM KpeInuTo-
BaHUS KOHOMWKH BO MHOTOM 3aBUCHUT OT
MPSIMBIX peIeHnii PYKOBOJICTBA CTPaHBI.

Coxkpartiienre TocyIapCTBEHHOW MOJIEPsK-
KW, T.€. JIOJU WHBECTUIUN U3 OIOKETHBIX W
KPEIUTHBIX MCTOYHUKOB, TECHO KOPPEJUpPyeT
C /0Jie WHBECTUIIUN B OCHOBHOW KamnWTal B
BBII (xoaddunirenT KOppessimu MeKIy IBY-
Mg mapameTpamu coctasister 0,9) (puc. 2). [lpn
9TOM CHUKeHMe mou mHBectuiuii B BBII nHa-
MpAMYIO CBSI3aHO C TQJIEHNEM TEeMIIOB pPOCTa
BBII pecniybsuku. /laHHas 3aBUCUMOCTDH CTa-
HOBUTCSI OYEBUIHOW TIPU COTOCTABJIEHWUN PHU-
cyHKOB 1 1 2 (K02 GUITMEHT KOPPEJISTIUN MeXK-
Ty TIOKa3aTesieM W3MEHEHWs TOJId WHBECTHUITII
B BBII u temmamu ero pocta — 0,6). OxHoBpe-
MEHHO B3aMMOCBSI3b MEKIY H0Jeil cOOCTBeH-
HBIX CPEJICTB TIPEANPUITHN B WHBECTHIUSX U
noneit maBectuiuii 8 BBII (u Temnamu ero
pocTa COOTBETCTBEHHO) — oOpartHas. VHBIMEI
CJIOBaMM, yBeJWYEeHWE BKJA/la KOPIOPATUBHO-
TO CEeKTOpa B WHBECTHUITMOHHYIO ESTETHHOCTH
SBJISIETCST CJIEICTBUEM COKPAIEHUS IPYTUX HC-
TOYHWKOB, a He TIOBBINIEHWEM WX WHBECTHUIN-
OHHOW aKTWUBHOCTU. JTO TOMYEPKUBAET TIep-
BUYHYIO POJib TOCYAApPCTBEHHOTO PeTyJIMpPOBa-
Hust B obecriedeHUn pocTa OeJI0PyCCKOil 9KO-
HOMWKHU Yepe3 cIpoc (B TIEPBYIO ovependb depe3
WHBECTUIIMOHHBIN CIPOC) M BTOPUYHYIO POJIb
npeoxXeHns: (depe3 PBIHOYHBIE MeXaHU3MBbI
U CUCTeMY TIPUHATHS PemeHull Ha KOopropa-
TUBHOM YPOBHE).
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Puc. 2. TTokazaTenu CTPyKTYpbl UHBECTUITHH, %6

Hemounux. Jlanusie Harronanpaoro crartuctudeckoro komurera Pecriybikn Berapych.
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[IpoBenieHHbBIN aHANU3 TTOATBEPIKIALT CJIO-
JKUBIIIEeCs TIPe/ICTaBJIeHNe O TOM, YTO 9KOHO-
MuJecKas moanuTuka B Pecmybiunke Bemapych
OTJIMYAETCS BBICOKMM YPOBHEM BMEIIATETHCTBA
roCylapCTBa M MPUBEPKEHHOCTHIO B OOJIBIIEH
CTETIeHW K a/IMUHMCTPATHBHOMY, a He PBIHOY-
HOMY peryJupoBaHUi0. Takas MoJmMTHKa OCHO-
BBIBAETCST HA KOHIIEMINU <«CUJBHOTO TOCYZap-
CTBa» M BO MHOTOM TIOJIaraeTcs Ha KeWHCHaHC-
Kue TIPUHIMIIBL. B TO jke Bpemsi, IpUMeHsIsT 1Toc-
JeHNEe B CUCTeMe MaKPO3KOHOMHUYECKOTO
peryMpoBans, HY;KHO TOHUMATh WX OrPaHMU-
YeHHOCTh W PaMKH, 3a TIpe/ieJlaMi KOTOPBIX OHU
TepsioT 3Gh@EKTUBHOCTD.

KeitHcmanckas mmeosiorus Tpesmosiaraet
aKTUBHYIO POJIb TOCYIapcTBa B (HOPMUPOBAHUH
CIpoca, YTO C YYETOM MYJIbTUIIIUKATUBHOTO
addekra MO3BOIAET 0OECIIEUNTh BHICOKHE TEM-
Tl 9KOHOMUYECKOTO pocTa. Bmecte ¢ Tem B yc-
JIOBUSIX OTCYTCTBHS TOCTATOYHOTO KOJUYECTBA
HE3aHATBIX PECYpPCOB U30OBITOYHBIN CIPOC CTH-
MyJupyeT WHQJSINIO, a He JIOTMOJHUTETbHbBIN
BBITTyCK. VIMEHHO Takme TOCTIe[CTBUS HEmpo-
IYMaHHOW KEeWHCUAHCKOW MOJUTUKU MOKHO
ObLT0 HabJIIoAaTh 0 HEJABHErO0 BPEMEHH B Ha-
meil peciyGimKe, KOTOpast JI0JIT0e BPeMsl SABJIst-
Jlach OTHUM W3 JIUJIEPOB IO POCTY TIEH.

IDPEKTUBHOCT KEMHCUAHCKUX METOJI0B
peryJIMpoBaHus eie OOJIbIlle TagaeT B yCJIO-
BUSAX OTKPBITOCTH 3KOHOMWKHW W YCUJIEHUS
MEXKIyHapoHOU uHTerpanuu. Hanuuue yre-
YeK M3 KOHOMUYECKOW CHCTEMBI CTPAHBI B
BUjIe MMIIOpTAa W BBIBOJIA KalTUTaJla 4YaCTUUHO
HuUBeMpyeT 3hEeKT MyTbTUIIUKATOPA B pe-
3yJbTaTe CTUMYJIUPOBAHUS CIIPOCA, OJHOBpE-
MEHHO YBeJWYNBAs PUCK TaleHus Kypca Ha-
HMOHAJBHOU JleHeKHON enuHubl. VI yem 6o-
Jlee OTKPBITA W 3aBUCHUMA OT BHEITHUX (PaKTo-
pPOB 3KOHOMHUKA CTPAaHBI, TeM OTpaHUYEHHEe
BO3MOKHOCTU KEWHCHAHCKOU TMOJUTHUKHU.

Omxpvimocms IKOHOMUKU KAK Pakmop
aKonomuueckou norumuxu 6 Pecnyoauke
benapyco

Benopycckasa skoHOMHUKaA, KOTOPYIO IIPU-
HSTO CYUTATh MAJOW M OTKPBITOHU, XapakTepu-
3yeTcsi BBICOKOHM 3aBUCHUMOCTBIO OT BHEITHE-
9KOHOMUYECKON KOHBIOHKTYPBL. Kak mMoKa3bI-
Baer anamu3 (LoroBckwmit, 2018), B mociemanue
rO/IbI ee POCT B OOJbINEd Mepe OTPENessaioT
BHenrHue (GakTopbl (B MEPBYIO OuYepeib HEHbI
U YyPOBEHb CIPOCa HA BHENTHUX PbIHKAX), TOT-

Benopycckuii akonomuueckuil xxypHasu

7a KaK BO3MOYKHOCTU BHYTPEHHEN MOJIUTUKHI
peryampoBaTh CIIPOC OTPAHWYEHBI.

C 1menbio ocabiieHusT BHEITHEN 3aBUCH-
MOCTU U YCUJIEHUsI KOHTPOJIS HaJl COOCTBEH-
HOW 9KOHOMHKOW TOCYZapCTBa 4acTo Tpubera-
0T K TPOTEKIIMOHN3MY. AKTUBHBIM CTOPOHHU-
KOM TIOJOOHOTO TIOX0/a siBjsieTcst u Pecmy6-
auka bemapych, cpenn KI0O4eBBIX TPUOPUTETOB
9KOHOMHWYECKOU TOJUTUKA KOTOPOHW paccMmart-
pUBAIOTCS MMITOPTO3aMelleHne U CHUKEHWe
MMITOPTOEMKOCTH TTPOM3BOJICTBA. BmecTe ¢ Tem
MpaKTUKaA TOKA3bIBAET HEOJHO3HAYHOCTH MPO-
TEeKIIMOHUCTCKUX Mep W WX TOCTECTBUN I
akOHOMUKH. OHU MOTYT OKa3bIBaTh MOJOKU-
TeJbHOE BO3JleCTBUE, €CJU HOCAT IeJeBOn
(4yacTo BpPEeMEHHBIN) XapaKTep U HaIPaBJIEHbI
Ha pa3BUTHE KOHKPETHOUW OTpacim (cTpaTeru-
YeCKOTO CeKTOpa sKOHOMUKM). OHAKO BO MHO-
IUX CJOyYasXx MOJO0OHBIE MEPHI OKa3bIBAIOT OT-
pulaTesbHOE BIAWSHUE HAa 9KOHOMWKY, CHIKAS
YPOBEHb KOHKYPEHIIUM B 9KOHOMHUKE W CO371a-
Basl TPEATNOCHIJIKN TSI OTBETHBIX 3aNUTHBIX
Mep CO CTOPOHBI TOPTOBBIX MAPTHEPOB IO OT-
HOTIIEHUIO K OTEYECTBEHHBIM TTPOU3BOIMTEIISIM.

HeaddextnBHOCTH TTOTUTHKU HUMIIOPTO-
3aMmereHns B bemapycn KOCBEHHO TOATBEp-
JKIaeT TpejicTaBiAeHHas Ha puc. | nuHAMuUKa
UMIIOPTHOUW KBOTBHI (OTHOIIEHUE MMIIOPTA K
BBII). Kak moxno yBuzmetrs, B benapycu B
nocienare 13 et He HabMOMAaETCST yCTONYN-
BOTO CHIDKEHWS JaHHOTO Tokazartend. [lpen-
craBJieHHbBIE KoJiebaHus B Gosblieii Mepe obyc-
JIOBJIEHBI BJAWSHUEM Ha BHENIHIOI TOPTOBJIIIO
1eHOBBIX (hakTopoB. OMHUM U3 Takux (akTo-
POB SBJISIETCA NeBaJbBaIlNsd, KOTOPas MPUBO-
TUT K W3MEHEHWIO COOTHOIIEHUS BHEITHUX W
BHYTPEHHUX IIeH, 00YCIOBIMBAsT POCT UMIIOPT-
HOU KBOTHI (sApkuii mpumep — 2011 ron).

Yacro cpean mpudnH HEOOOCHOBAHHOTO
pocTa MMIOPTHON KBOTHI HAa3BIBAIOT MOBBITIEH-
HBII TMOTPEOUTETHCKUI CITPOC HA MMIIOPTHBIE
TOBapbl. YPOBEHDb /OXO/I0B HACEJEHUS MOXK-
HO paccMaTpwBaTh Kak (aKTOp TaKOTO CIIPO-
ca. OIHaKO ecau OIEHUTHh B3aMMOCBSI3b MEK-
oy ToKasaTeJeM pOCTa AOXOMAOB W WMIOPT-
HOIl KBOTOI (puc. 3), TO 3aBUCUMOCTH TOJY-
YUTCS CKOpee OTpUIaTebHON (KoahduImeHT
KOPPEJSAINN MEXAY TeMIaMu PocTa T0XO/I0B
U U3MeHeHWeM HMMIOPTHON KBOTBI — -0,35).
Bonee Toro, ¢ 2011 o 2016 rox mabmogaerca
yeTKasg TEHAEHINS, KOTJa TaZieHue O0XOIO0B
HacesieHUs (a 3HAUUT W YPOBHS TpeIoarae-
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Puc. 3. B3anMocBS3b UMTIOPTHOI KBOTHI, 110 oTHOIIEeHUIO K BBII, u TemmioB mpupocTta peasbHbIX
JIOXOJI0B HacesleHud, %

HUcmounux. ﬂaIIIII)IG HaHI/IOIIa]IbIIOFO CTaTUCTUYECKOI'0O KOMUTETA Pecny6]11/11<1/1 Be]lapy€b.

MOTO CIIpOoca Ha MMIIOPTHYIO IPOAYKIIMIO) CO-
IIPOBOXK/IAETCS yBeJUYeHueM MMIIOPTHOH KBO-
Thl, @ UX PoCT — cHIKeHneM. CMeHa TeH[eH-
muu B 2017-2018 1r. BO MHOTOM CBSI3aHA CO
U3MeHeHUeM IPUOPUTETOB DKOHOMHUYECKOM
HOJIUTUKH, KOTZIa POCT JIOXOJIOB CTaJl paccmart-
pUBaTHCS KaK OJMH U3 IJIABHBIX IIapaMeTpoB
pa3BUTHS, YTO IIPUBEJIO K M3MEHEHUIO IOBe-
JIeHUs HaHuMaTeseil M1 HEKOTOPbIM CTPYKTYP-
HBIM HU3MEHEHWSIM B 9KOHOMUKE, KOTOpbie Oy-
YT PACCMOTPEHbI I03XKe.

O6parHasi 3aBUCUMOCTb MEXKIY BeJUYH-
HOW /10X0/I0B U oTHOoNIeHueM umiopra k BBII
BIIOJIHE COIJIACyeTCs C PBIHOYHOHN cucTeMoii
9KOHOMUYECKUX B3auMocBs3zeil. PocT peasb-
HBIX JIOXO/IOB HaceJeHUsl IPU IPOYUX YCJIO-
BUSIX JIOJIKEH MPUBOJUTH K YMEHbIIEHUIO MM-
HOPTOEMKOCTH 3KOHOMMKH. C TO3UIUM TIpe/I-
JIOKEHUsT POCT pPeasbHON 3apabGOTHOI TIIaThI
IpU HEyMEHbIIEHUN 3aHATOCTU BJIEYeT 3a CO-
6oil TOBBIIIEHNE YPOBHS M00AaBJIEHHOI CTO-
MMOCTH 110 OTHOHIEHUIO K IIPOMEXKYTOYHOMY
norpebsenuto (a 3uauut, ypoBHs BBII 1o
OoTHOHIeHUWIO K uMmnopry). C mno3uiuu crpoca
BA)KHO ITIOHMMATbh, YTO B PeabHBIX YCJIOBUSIX
BCE TOBApbl M YCJYTH CJOXKHO Pa3/e/IuThb HA
MCKJIIOYNUTEJbHO UMIIOPTHBIE WJIN OTeYeCTBEeH-
Hble. BoJIbIIMHCTBO OTeyecTBEHHBIX TOBApPOB
POU3BOATCS Ha (Gaze MMIOPTHBIX KOMIIO-
HEHTOB, a B IleHY MMIIOPTHBIX TOBAapOB BXO-
auT HagbaBKa, KOTOpasi TIOKPHIBAET CTOUMOCTD
YCJIyI' OTe4eCTBEeHHBbIX ITPOU3BOAMUTENEH U Ha-
goru. [TosaTomy asis olleHKM BAUSHUS cIIpoca
Ha Te Wau MHble ToBapbl Ha BBII Baxno He
ux (opmasibHOE TPOUCXOXKAEHHUE, a CTPYKTY-
pa croumoctu. Ecau B 1leHe yCJIOBHOTO HMM-
HOPTHOIO TOBapa CTOMMOCTb M3HAYaJbHOM
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3akynku cocrasiseT 40%, a octaabHOe HalleH-
Ka, KOTOpasl MOKpbIBaeT HAJOIH, 3aTpaThl TOP-
TOBJIM, TPaHCIIOPTa M TPOYUE 3JIEMEHTHI [0-
GaBJIEHHON CTOMMOCTH, TO €ro IMOKYIKa CBSI-
3aHa C MeEHbIIeH MMIIOPTOEMKOCTBIO, YeM I10-
KyIIKa OTeYeCTBEHHOW NPOJAYKIIUM, B IleHE
koTopoii 70% cocTaBiisieT CTOMMOCTb MMIIOP-
ta. B cBOW0O ouepenp, mosydasi 6oJiee BHICOKHE
JIOXO/IBI, TIOTPEOUTENN TOTOBBI MOKyHarh 00-
Jiee JIOporue ToBaphbl ¢ Gosiee BHICOKON HalleH-
KOIf, CHUKAsT TAKUM 06Pa3oM UMITOPTHYIO KBO-
Ty, U Ha06OPOT.

O6pariasich K MOHSITUIO HAIIEHKH, HY5KHO
HO/YEPKHYTh €ro Ba’kKHYIO POJIb B 9KOHOMUYeC-
KoM aHanmze. OHO YacTO MCIIOJIb3yeTcs [ Xa-
PaKTEPUCTUKM IIPOIIECCOB Iepepaciipe/ieseHns
W UX BJIMsHUS Ha sKoHOMudeckuii poct (Taylor,
2004). B xoHTekcTe TOJUTUKUA WMIIOPTO3aMe-
menuss BBII moxHO paccmarpuBaTh Kak CTpa-
HOBYIO HalleHKY K morpebsentHomy ummopry. C
O/THOI CTOPOHBI, yBeJMYeHHe HAlleHKU O3Haua-
eT IMPOU3BOJACTBO OOJbINEH M00aBJIEHHON CTO-
MMOCTU Ha €IWHUIy UMIOpPTa, T.e. pocT BBII
[IPH YCJIOBHU TIOCTOSIHHOTO 00BEMa MMIIOPTa, C
npyroii ctoponsl — BBII Moxker pactu u npu
CHW)KEHUU HalleHKH, eCJU TeMIIbl YBeJU4eHus
uMIIopTa OOoJIbIlle TEMIIOB ee majeHus.. B paH-
HOM CJIydae IoKasaTesb OTHOIIeHUsI UMIIOpTa K
BBII cam 1o cebe He xapakrepusyer sddek-
TUBHOCTb 9KOHOMUYeCKOro pocta. Ero Besmun-
Ha 3aBUCHUT OT CTPYKTYDBI, pa3Mepa 3KOHOMMU-
KU, CTEIIEHN BOBJIEYEHHOCTH B IJIOOATBHYIO 9KO-
HoMuky” Ilpm atom c ycusieHueMm mpoIeccoB

2 lepessiro VL.IL. 2017. Poub npornosuposanusi B ¢Gop-
MUPOBAHUU MaKPOIKOHOMHUYECKOI moautuku Pecnybauku
Benapych. dkonomuueckuii Groanerenb HUOU Munucrepersa
sxoHomuku Pecny6iukn Bemapycs. Ne 6. C. 4—11.
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r100a/M3au ¥ HapalBaHueM 00bEMOB MeXK-
JLyHAPOJTHON TOPTOBJIN, KaK MPaBKJIO, HaOJIIO/a-
eTcsl TEHJIEHINST POCTa UMTIOPTHON KBOTBHI.

Bausnue npoueccos nepepacnpedenenus
Ha axonomuveckuil pocm 8 Pecnyonuxe
benapyco

B psane teopuit 9KOHOMUYECKOTO pOCTa
KaTeropusi HaleHKU HMCIOJb3yeTcst st 000-
3HayeHust HaA0aBKU NPUOBLIM TTPOU3BOIUTE-
JISL K 3aTpaTaM TPy/a, XapaKTepu3ys Iepepac-
npejiesieHne 100aBIECHHON CTOMMOCTH MEKIY
TpyZoM u Kanutasnom. IIpu aTom mpeanosara-
eTcs, YTO U3MEHEHMs] B CTPYKType pacripefe-
JIEHWSI JIOXOJI0B OKa3bIBAIOT OIlpe/esioliee
BJIMSIHME HA BOCIIPOM3BOJICTBEHHBIE IpOIIEC-
Chl B 9KOHOMWKE, a CJIe/[0BATeJbHO M Ha Xa-
pakTep ee pocTa.

Ha puc. 4 npezcraBiena imHaMuKa CTPYK-
Typbl pacupenenenuss BBII benapycu 1o uc-
TOYHMKAM 0X0/M0B. Kak MOXHO YBUETbH, C
2005 roma (18,3%) HabmOMANIOCH CYIIECTBEH-
HOe CHIJKEHUe JIOJIM YUCTBIX HasoroB. Ee Be-
guyuHa gocturia muaumyma B 2011 r. (12,8%)
U B TIOCJEHUE TO/bl HAXOAUTCS HA yPOBHE
14—15%. Ilpu 2TOM Ha COBPEMEHHOM 3TaIe
BO3MOJKeH pocT jgosu HasoroB B BBII B cBs-
31U ¢ HEOOXOAMMOCTBIO TIOTIOJIHEHUsT OroJIKeTa
JIJIsl OTLJIAThI BO3POCIIIETO BHEINTHETO /10JTa (UTO
Habsofaercss B ToMm uncie u B 2016—2017 rr.).

OrMeuasi COOTHOIIIEHUE BKJAAa TPyAa U
KalnTaja B Co3[AaHue JA00aBJIEHHON CTOMMOC-

100,0

i, obparnm BHuMaHue Ha 2011 rom, B KoTO-
POM TIPOMCXOJUT Pe3KOe yBeJudyeHue M0JHu
HpI/I6bIJII/I, TOTZIa KakK JIOJIM OIJIATBhl TPyJa W
HaJIOTOB AJOCTUTalOT CBOMX MMHHMYMOB. 9T0
00yCIOBJIEHO PE3KOil JeBasbBanuein Heropyc-
CKOTO pyOJisl, UYTO TIPUBETO K MAJEHUIO PEAib-
HBIX JIOXOJIOB HaceJeHust W OMJKeTa, OIHO-
BPEMEHHO CHU3UB W3/IEPKKU MPOU3BOIUTE-
geii. B To ke BpeMmsi MPHUOLLTH MOCTEIHUX,
YU4UTbIBad, 4YTO 3Ha4YUTEJibHasd YaCTb IIPOAYK-
MU TOCTyHaJa Ha HKCIOPT, COXPAHUIACh Ha
JIOCTATOYHO BBICOKOM ypoBHe. /lanHoe siBiie-
HUe HasbiBaeTcsd 3(deKToM BBIHYKIEHHBIX
coepeskennii (Taylor, 2004), korga n3aMeHeHMe
IleH TIPUBOUT K TepepacipesiesieHuIo CPECTB
oT Hacesenusi (moTpeduTENEi) K MPOU3BOINU-
TemsiM (MHBECTOPaM).

Teopetnueckn 3¢hdeKT BBIHYKACHHBIX
cOepesKeHni CIIocoOCTBYeT MOIEPKAHIIO HKO-
HOMHWYECKOTO POCTA, MOCKOJBKY CTHUMYJIUPY-
eT mepepacrpejeeHre goxoaa ¢ 1morpedie-
H1A Ha WHBECTUIINMUM, YTO YaCTHUYHO MOKHO
ob10 HaOmomath B 2011 1. (mamenue peajib-
HBIX [IOXO/IOB W YBeJWUYEeHNE WHBECTUIINH TIPU
CPaBHUTEJIBHO BBICOKOM Temiie pocta BBIT —
105,5%). Oxnako B Harmeil pecryOJnKe JaH-
HBIH 3(pdeKT yacTo MPOABIIETCS KaK BBIHYK-
JIeHHasi PeaKkius 9KOHOMHUYECKON CHCTEMbI Ha
HAKOIUIEHHbIe 1COAJaHCHI, BBI3BAHHbBIE UpPE3-
MEPHBIM CTUMYJMPOBAHUEM CIIpOca CO CTO-
poHBI TocymapcTBa. HaparuBanue aeHEXHON
MacCCbl IIPUBOAUT K TOMY, YTO IIPAaBUTEJIbBCTBO
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He MOJKET clep:KaTh JaBJieHUWe PBIHKA, Tepsis
KOHTPOJb HaJ KypCOM HAIMOHATBHOUN BaJio-
THI U TIeHaMW. JTO ellle Pa3 MOJATBEPK/IAET OT-
paHWUYEeHHbIE PECypChbl KEMHCUMAHCKOW I10JIH-
TUKHU.

Eciu comoctaBuTh OCHOBHBIE MPOAHATH-
3UPOBAaHHbIE MAaKPOIKOHOMHUYECKHUE TPEH/IBI,
TO MOKHO OTMETHUTH, YTO MEKIY TeMIIAMU PO-
CTa OXO/I0B U M3MEHEHUEeM IO/ TPUOLLIN B
BBII cymectByer ymepennast oOpaTHasi B3a-
nMocBsI3b (KoaddunmenT koppessimu — -0,6).
JlarHyi0 3aKOHOMEPHOCTb MOKHO TNPHU3HATH
BIIOJIHE €CTECTBEHHBIM Pe3yJIbTAaTOM MOJIep-
KaHus cOaTaHCUPOBAHHOCTH TPOIECCOB Tie-
pepactpezenenus. OMHOBPEMEHHBIN POCT JI0-
X0/10B (B TEpBYyIO ouepesnb 3apaboOTHOI ITa-
ToI) U posn nipubbn B BBIT MoxHO cunrtarh
HOPMAJIbHBIM, TOJIBKO €CJIU TIPU MPOYUX PaB-
HBIX yCJOBUSX (TIOCTOSTHHOUW [[0Jie HAJIOTOB B
BBII u ypoBHe 3aHSITOCTH) ITPOU3BOIAUTEJIb-
HOCTH TpyJa pacter ObicTpee 3apabOTHOIN ITa-
Tl (1oxom0B). Takoii ciieHapuii 0OBIYHO pac-
cMaTpuBaercsl Kak Haubosee OJaronpusiTHBIN
IS TOJATOCPOYHOTO HKOHOMHUYECKOTO POCTA.
OnnHako, Kak TMOKa3bIBAeT aHANIN3, YCIOBUS
pasBUTHS OEJIOPYCCKOil HKOHOMUKHU HE COOT-
BETCTBYIOT JIAHHOMY CII€HAPUIO.

PacematpuBast moarocpodynble MaKpPOIKO-
HOMUYECKWe TEeH/IeHIINHU, BKJIOYas ITPOIECCHI
nepepacripejieieHnsi, CTOUT OTMETUTh, UTO B
mocJIe{HUE TOJAbI HAOJIOAAITCS HEKOTOpbIe
OTKJIOHEHWST OT CJOKUBIIMXCS TpPeHAoB. Tax,
B 2017 u 2018 rr. MoxkHO HAGAIOAATH POCT
peanpbuoil 3apabornoil miarer (106,2% u
111,6% coOTBETCTBEHHO) ¥ IOXO/IOB HaceJe-
HUsI B I[€JIOM TIPU OJHOBPEMEHHOM YyBeJuye-
HAW WMTOPTHOHW KBOTHI (cM. puc. 3). upiMu
CJI0BaMM, POCT 3apabOTHOI ILJIAThl HE IIPUBEJI
K yBeandeHuto M00aBIEHHOW CTOUMOCTH B
pacyeTe Ha eJAMHUILY UMIOPTAa. B maHHON cu-
Tyaliuu MOKHO ObLIO OBl OKHMIATh HaJeHUs
noau npubein B BBIL. Oxnako B 2017 1. Ha-
OJII0/TAeTCST ee POCT OJHOBPEMEHHO C POCTOM
JIOXO/IOB HaceJIeHUsI, TIPU TOM 4YTO TEMIIbI PO-
cta BBII n mpousBoauTebHOCTU Tpy/a 3HA-
YUTETHHO OTCTAIOT OT TEMIIOB pocTa 3apabort-
HOU miatel. /laHHYIO cUTyaluio HeJsb3sl Ha-
3BaTh €CTECTBEHHO, 0COOEHHO YYUTBHIBAsI, UTO
mpu pocre 3apabortHoit maarel B 2017 T. Ha
106,2% (maxxe yuuTbiBasi COKpaiieHue YucjeH-
Hocti 3aHATHIX Ha 1,1%, obmmii ¢ona 3apa-
60THOI TLIATHI HOJLKEH pactu Obictpee BBII,
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TeMIIbl pocta KoToporo coctaBuau 102,5%)
noJist onatel Tpyna B ctpykrype BBII cHu-
sunach B 2017 r. mo cpaBuenuio ¢ 2016 r. Ha
0,25%.

[Togo0HbIE OTKJIOHEHWS] OTYACTH MOXKHO
O6’bHCHI/ITb N3MEHEHUAMN TIPUOPUTETOB B 9KO-
HOMMYecKoi mosmmrtuke. OrpesesieHre B Kade-
CTBE KJIIOUEBON 3a/1a4M YBEJIWYEHUST PeasbHbIX
JIOXO/IOB HACeNeH st 00YCIOBUIIO OTEPEKAIOTIIIT
poct 3apaboTHOi TiaThl. OfHAKO TaKOe TTOBBI-
nreHne Ge3 HaJUYUsl JOCTATOYHBIX OOBEKTUB-
HBIX TPEANOCHIOK (B YaCTHOCTH a/[eKBATHOTO
pocTa MPOM3BOIUTENLHOCTH TPYA) MOKET TIPH-
BeCTH K Hea((HEKTUBHOMY Iepepacipeie;IeHnuio
U BOBHMKHOBEHWIO HOBBIX MCOATAHCOB B 9KO-
HoMuKe. Ecin sKoHOMHYecKas MOJUTHKA He
Oyzier HarpaBjieHa HAa WX YCTpaHeHUe, TO TOCy-
napeTBy OyJIET CIIOXKHEe KOHTPOJUPOBATH CUTY-
aIuio B 9KOHOMUKE, TTOCKOJIbKY YeM OOJIbIe pas-
GasancupoBana HKOHOMHUYECKAST CHCTEMA, TEM C
GoJiee CUJIBHOW €CTECTBEHHOU pPeaKI[nell pPhIH-
Ka, HATIPABJIEHHON HAa yCTpaHeHue MucOATAHCOB,
TIPUXOIUTCST CTATTKUBATHCS.

Bosmoscnocmu obecneuenus ycmouuueozo
IKOHOMUUECK020 POCMA 8 YCA0BUAX
Yocecmouenuss 0eHe’CHO-Kpeoumnou

noaumuxu

OpHa W3 TJIaBHBIX 33j1a4 9KOHOMUYECKOI
MOJIUTUKY — TOJIepskanne GaaHca B 9KOHO-
mMudeckoit cucteme. /lonroe Bpemsi rocynap-
CTBEHHOE peryJrpoBaHue 3KOHOMUKHN B besa-
pyCH TIOJIaraioch Ha KEMHCHAHCKYIO UEO0JIOTHIO.
ITO MO3BOJISIIO 0OECHIEYUTD JIOCTATOYHO BBICO-
K1€ TeMIIbI 9KOHOMUYECKOTO POCTA, OJIHAKO TIPU-
BOJIWJIO K juicOasiancaM B JIEHEXKHOHN cdepe, d4To
HEOJTHOKPATHO CTAHOBUJIOCH TIPUYMHON JI€BaJIb-
BaIlWii, BBICOKON WHQJIAIMUA U TPETSITCTBOBAIIO
POCTYy peasibHbIX JIOXO/IOB HACEJTIEHUSI.

Baarerii ¢ 2015 r. Kypc Ha yKecToueHue
JIEHE;KHO-KPEJIUTHOTO PEryJUPOBAHUS O3BO-
JIVJT YCTPAHUTD [MCOATAHCHI, CTAOMIN3UPOBATD
KypC HallMOHAJIBHON BAaJTIOTHI U YPOBEHb IIEH.
C 2TUM BO MHOTOM CBsI3aHbI U3MEHEHUS Psjia
MaKpPOIKOHOMHMYECKUX TPEH/IOB, KOTOPbIE MOXK-
Ho Habmoxatk ¢ 2016 r. B To ke BpeMs Takas
MOJINTUKA OCTABJISIET MAJI0 BO3MOKHOCTEN JJIsA
CTUMYJINPOBAHUS 9KOHOMMYECKOTO POCTa ye-
pe3 CIpoc M yCJIOXKHsIET 3a/1auy 00ecredeHust
pOCTa peaybHbIX I0XOJI0B HACEJIEeHMUS.

[Topimenne 3apaboTHOI miaTel 6e3
AJIEKBATHOTO YBEJMYEHUS] TTPOU3BOAUTEBHO-
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CTH Tpy/Ja MPUBOAMT K HOBBIM mucOaaHcam
B sKoHOoMuKe. B Bemapycu na cerogusaniauii
JIeHb OIHKMM U3 Hambojiee OYEBUIHBIX IPOSAB-
JeHnit Takoro mucbasaHca SBASETCS POCT
BHEIIHEro TOCYAapCTBEHHOro aoira. IIpobie-
Ma JIoJiTa U ee B3aWMOCBSI3b C OCHOBHBIMH
MaKPOIKOHOMUYECKUMU IIapamerpamMu Tpedy-
eT OT/IeJIbHOTO aHau3a. TeM He MeHee C BbI-
COKOM m0Jiell YBEPEHHOCTU MOKHO YTBEPK-
7aTh, YTO TIOKA3aTeJu pPOCTa JOXO0B HaceJe-
Husg 1 BBII B 2017-2018 rr. Bpsig u Obuin
OBl JTOCTUTHYTHI 0€3 JOTOJHUTEJbHBIX BHE-
MTHUX 3aMMCTBOBAHUM.

[IpoBenennsiii aHaIM3 MOKA3BIBAET, YTO JI0
2015 r. HaKOIIeHNE IUCIPOMOPINN B 9KOHO-
MUKe IIPUBOAMIO K aBTOMATUYECKON OasaHcu-
POBKe 3a cYeT JieBaJbBalliM, YTO COIPOBOXKIA-
JIOCh YMEHBIIIEHNEM PeaibHbIX JIOXOJ0B M YyBe-
JIMYeHneM WMITOPTHOW KBOTBI, OJTHAKO COXpa-
HSJIO BO3MOKHOCTH 9KOHOMMYECKOTO POCTa 3a
CueT BBIHY/KIECHHBIX cOepeKeHUM, T. €. BHyTPEH-
HUX WCTOYHUKOB (YCJOBHO BHYTPEHHHUX C yde-
TOM XapaKTepa TOPrOBO-3KOHOMUYECKUX OTHO-
mennii ¢ Poccueit). C ykecToueHUEM JeHEX-
HO-KPEJNTHOHN TOJIMTUKHU TJIABHBIM WCTOYHUKOM
(bunancupoBaHUs 9KOHOMHUYECKOTO POCTa CTa-
JIO HapaliBaHWe BHENTHETO JI0JTa. DTO BO MHO-
rOM OOBSICHSIET BO3MOYKHOCTD POCTa 3apabOTHOI
IaThl 0e3 aJeKBaTHOTO YBEIMUYEHUS IPOU3BO-
JIMTETHHOCTH TPy/la TP OJIHOBPEMEHHOM YBe-
JIMYEHUU UMIIOPTHON KBOTBHI (T.€. CHUKEHWUU
ypPOBHS 100aBJEHHONW CTOMMOCTA Ha €IAUHUILY
HOTPeOIEHHOrO UMIIOPTA).

Cam 110 cebe pocT TOCyIapCTBEHHOTO 0JI-
ra He 00s3aTeJIbHO SIBJISIETCS (DAaKTOPOM YCH-
JeHust aucbananca B aKoHOMEKe. Ecau mpu-
BJIeYeHHbIe CPeJICTBA TIO3BOJISIOT YBEJIUYNUTH
[POU3BOAUTENIBHOCTh TPyJa U 00eCHedYuTh
nonosiauTenbHbi BBIT B pasmepe, npesbiina-
IOIEM CTOMMOCTDH OOCJYKMBaHUSI J0JITa, TO B
JIOJITOCPOYHON TIePCTIEeKTUBE HTO IMO3BOJIAT
COXpaHUTh cOATAHCHPOBAHHOCTH 9KOHOMHUYEC-
koro pocta. OgHAKO B Hallel cTpaHe JaHHOE
yCcJoBUEe TIOKa He BBITIONHsIeTCsI. B pesyibra-
Te B pecnyOimke coxpanenue pocra BBII B
TEKyIeM IMeprojie MPUBOJAUT K CHUKEHUIO
BO3MOJKHOCTEI ero pocra B OyayiieM. O6 sTom,
B YaCTHOCTH, MOYKHO CYJAHWTh IO JUHAMUKE
npoduIUTa KOHCOJUIUPOBAHHOIO OIOIKeTa.
[To manupiMm MwunucrepcrBa (unancos Pec-
ny6auku Benapycn, B 2016 r. nmepBudHbIii
npodunut cocrasua 1,3%, B 2017 r. — 2,8%, a
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B 2018 r. — yxe 3,8%. YuursiBas, 4to npodu-
AT CO3/IA€TCS /IJIS Pe3ePBUPOBAHUS CPEJCTB,
HEOOXOMUMBIX [T OOCTYKUBAHUS TOCYyAap-
CTBEHHOTO JI0JITQ, TPeACTaBJIeHHBIE TI(PDI
MOKHO WHTEPIPETUPOBATh KaK HEOMOTyYeH-
uorii BBII B pesyabrate cokpamieHust O1oj-
JKETHOTO (pUHAHCUPOBAHUS 9KOHOMUKHU. VIHbI-
MU CJIO0BaMMH, 663 ydyeTa MYJIbTUIIIMKATUBHO-
ro sddexra u3-3a pocra AoJra peciybanKa B
2017 r. "Hemocuurasacs 2,8% BBII, a B
2018 1. — 3,8%. Xorst npuBeeHHbIE OIEHKHU
SIBJISTIOTCST YIPOIIEHHBIMU, OYEBUIHO, YTO BO3-
pacraHue J0JroBOr0 OpeMEeHU OrpaHuYrBaeT
BO3MOKHOCTH 3KOHOMHMYECKOTO POCTA.

Hakorutenue puc6amancoB, CBS3aHHBIX C
POCTOM BHENIHETO J0JITA, He O3HAYaeT, 4YTO
OTKa3 OT aKTUBHOTO CTHUMYJUPOBAHUS COBO-
KYITHOTO CIIPOCa CO CTOPOHBI TOCYIapCTBA M
yJKeCTOUYeHre JIeHesKHO-KPEUTHOTO PeryJInpo-
BaHus Obui ommbouyHbIME Mepamu. Kak yike
FOBOPUJIOCH, B YCJIOBUSIX YCUJIEHUS MeKIyHa-
POJIHOU 9KOHOMHUYECKOW HWHTErpaiuu 3Ha4Yu-
TEJIBHO CY’KAIOTCS BO3MOMKHOCTU BJIMSIHUS HA
COBOKYITHBII CIIPOC 4Yepe3 TOJIUTHKY <Jlelle-
BbIX» JieHer. OCOOGEHHO 3TO KacaeTcs MasibIX
OTKPBITBIX 3KCIIOPTOOPUEHTUPOBAHHBIX I9KO-
HOMUK, K KOTOPBIM OTHOCHUTCSI U OeJopyccKast
9KOHOMMKA. B TO ke BpeMs HYKHO TTOHUMATh,
YTO MPOBEJCHUE KECTKOW MOHETAPHOM I0JIn-
TUKU HEJO0CTAaTOYHO /st obecriedeHus cOamaH-
CUPOBAHHOTO pocTa. B 3KOHOMMYECKON Hayke
B KauecTBe BAXKHOTO ycJoBUs ee 3(h(HeKTHB-
HOCTH, KaK MPaBUJIO, PacCMaTpUBaeTCsi HeoO-
XOZIMMOCTh PeaTu3alii KOMILJIEKCA MeP TI0 TI0-
BBINIEHUIO KOHKYPEHTOCITOCOOHOCTU HAIHO-
HAJbHOU 9KOHOMHKH CO CTOPOHBI MOJUTUKHU
TIPeIOKEeHUS.

Kak 1okasbiBaeT MUPOBas MPAKTUKA, YKe-
cTouyeHune MOHeTapHOfI IIOJINTUKN 6bIBaeT ycC-
IEIIHbIM TOJIBKO IIPpU YCJJIOBHUM IIPUHATUA MEP
110 TIOBBINIEHHIO IIPOU3BOJAUTEJIbHOCTH, WHBEC-
TI/IHI/IOHHOfl IIPpUBJIEKATEJIbHOCTH, YJIYUHICHHWIO
OusHec-cpenpl. B mpoTtuBHOM cityuyae y TipaBu-
TEJAbBCTBAa HE OCTaeTCd MHDBIX MNCTOYHUKOB IJIA
(buHaHCUPOBAHUS IKOHOMHUYECKOTO POCTA KPO-
Me IIpUuBJIeHEHUA 3a€MHbIX CPE/ICTB, YTO IIPUBO-
JIUT K YBEJWYEHUWIO JIOJITOBOW HATPY3KW U Pe3-
KO TIOBBIIIAET BEPOSITHOCTH nedonra. B koHTek-
CTe CKa3aHHOTO O/IHOM M3 TJIaBHBIX 3a/la4 B ce-
pe MaKpPOIKOHOMHYECKOTO PETyJTUPOBAHUS B
benapycn siBnstercst hopmmpoBanue ahhekTrB-
HOW TIOTUTUKU TIPEJIOKEHUS.
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N.I1. IEPEBATO

B xauecTBe ycmemrHoro mpumepa TaKou
MOJIUTHKNA B pecinybanKe MOKHO paccMaTpu-
BaTh Mepbl TI0 Pa3BUTHUIO ceKTopa WH(pOpPMa-
I[MOHHBIX TEXHOJOTUIL, KOTOPBIA Ojarozaps
CIIELUAIBHOMY PEKUMY HAJIOTOOOIOMKEHUS U
VIIPOINEHUTO Psjia TPOIEeAyp B TOCTeNHIe
roJibl JIEMOHCTPUPYET BBICOKHE ITOKA3aTEJIN.
Opnnako s obecnedennss c6aIaHCUPOBAHHOIO
HKOHOMHMYECKOTO POCTA MEKOTPACTEBOTO Xa-
paKTepa HEIOCTaTOYHO, BasKHO 00ECIEeYUTH
CUCTEMHBIN TOAXO0J K Peajn3aliii MOJUTUKHI
npeanokenus. J[aHHBIN MOAXOA TIpesroJara-
eT MCII0JIb30BaHNe ee MHCTPYMEHTOB J1Jist (hop-
MUDOBAaHUS W TMOBBINEeHUS 3P GEKTUBHOCTU
MCI0JIb30BaHusT (haKTOPOB TPOU3BOACTBA B
SKOHOMUKE CTpPaHbl B 1eJOM. TpajuiliOHHO B
TEOPUH HKOHOMHUYECKOTO POCTA OCHOBHBIMH
(akTopamMu BBICTYHAIOT TPYA U Karnutai. Kpo-
Me 9TOro, mpu 6Gojiee MKUPOKOM aHaIN3e KO-
HOMHUYECKOTO POCTa YYUTBIBAIOTCST TIPUPOIHDBIE
(haxTophI, MPEANPUHUMATEIHCKIE CITOCOOHO-
CTH, WHHOBAIIMHM, WHCTUTYIIMOHAIbHbBIE YCJIO-
Busi u np. C 9TOH TOYKU 3peHusi, MOJTUTUKA
MpeJIoKEHNsT TOJKHA OXBAaThIBATh IMHPOKHI
KPyTr WHCTPYMEHTOB, HAlPaBJIEHHBIX Ha I10-
BBIIIIEHNE WHBECTUIIMOHHON IPHUBJIEKATETbHO-
cti, opMUpOBaHKe OJIATONPUSTHON MIPEAITPH-
HUMATEJbCKONM W WHHOBAIIMOHHOW CpEJHI,
yJIydlieHre PhIHOYHBIX WHCTUTYTOB, PacHIiu-
peHre BO3MOKHOCTEH JIJIsT 3aHSITOCTU HaceJe-
HUsI, 9KOJIOTU3AINIO TPOU3BOJCTBA U TIP.

He ocranaBimBasich Ha XapaKTepPUCTHU-
Ke OT/eNbHbIX WHCTPYMEHTOB, BayKHO OTMe-
TUTh, YTO UX CHUCTEMHOE TIPUMEHEHWE IOJIK-
HO C€II0COOCTBOBATh TpaHCHOPMAIIUU IKOHO-
MHUY€ECKOTO POCTa B HHAOTEHHBIN ITPOIECC.
IDTO O3HAYaeT, YTO OCHOBHOU ABWKYIIEN CH-
JION Pa3BUTHSI 9KOHOMUKU CTAaHOBSITCSI BHYT-
pernue (HakTOpbl, KOTOPbIE CIOCOOHBI BOC-
MIPOM3BOAUTH camu ceds1, Tmojmep:KkuBas cba-
JTAHCUPOBAHHBIA pocT 6e3 HeOOXOAMMOCTH
M3JINIITHETO BMENIATENbCTBA CO CTOPOHBI TO-
cygmapcTBa wiau BHenrHero mupa. OpHOBpe-
MEHHO 3TO OyJeT crnocoOCTBOBATh IIOBbIIIE-
HUIO YCTOMYUBOCTU OENOPYCCKOW KOHOMMU-
KU K M3MEHEHUSM BHENTHEIKOHOMUYECKOU
KOHBIOHKTYPbL. Takum o0pasoM, peaausanus
CHCTEMHBIX MeP B PaMKax IOJUTUKHU Tpej-
JIOJKEHUsT HapSy C yKeCcTOYeHUeM JeHeXHO-
KPEIUTHOTO PEryJaupoBaHUs IMMO3BOJUT CO-
3/1aTh OCHOBY [IJIsI YCTOMYMBOIO 9KOHOMUYEC-
KOTO POCTa B JIOJITOCPOYHON ITePCIEKTURE.
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* * *

Ananu3upys OCHOBHBIE MaKPOIKOHOMMU-
YecKue TPEHB B 0eJIOPYCCKO 9KOHOMUKE B
KOHTEKCTE 3BOJIONNN 9KOHOMUYECKON TMOJH-
THUKH, HEOOXOAMMO IOHMMATh, YTO BO3BpPAT K
TOCY/ITAPCTBEHHOMY PETyJNPOBAHUIO, OCHOBAH-
HOMY Ha aKTWBHOM CTHUMYJUPOBAaHWHU CITPOCA,
B COBPEMEHHBIX YCJIOBUSAX BPSJ JU BO3MO-
KeH. ITo Oyser o3HayaTh COXpaHEHWe CTpa-
TerHW POCTa, OCHOBAHHOW Ha Pa3BUTUU IKC-
MOpTa 3a CYET HU3KUX M3JIEPKEK B YCITOBUSIX
BBICOKOW WHMJSAIMN W JleBaJbBAIlUA HAI[MO-
HAJTBbHOUW BaTIOTHI W HU3KUX 3apIijar.

B 1O xe Bpems yskecTOUEHUS MEHEKHO-
KPEIUTHOTO PEryJInpOBAHUSA HEJIOCTATOUHO
JUISE TIOJIIepsKaHust cOATaHCHPOBAHHOTO POC-
Ta. be3 cucTteMHON TOTUTUKUA TPEIJIOKEHUS
9TO TIPUBEJIET K HAPAIWBAHWIO BHENTHETO JI0JI-
ra m noreHnuansbHOMy gedonry. [loaromy Ha
TEKYIeM dTare OCHOBHON 3aiaueli TpaBUTENb-
cTBa JOJIKHA CTaTh pa3paboTKa KOMILIEKCa
Mep, HalpaBJIEHHBIX KaK Ha IMOBBIIICHHE 00-
Mer0 yPOBHS MPOU3BOAUTETHHOCTH B 3KOHO-
MUKe, TaK U Ha Pa3BUTHE OTIETbHBIX €€ CeK-
TopoB (WHMOPMAIMOHHBIE TEXHOJOTUHU, 3eJe-
Has 9KOHOMWKA W IP.), Ba)KHBIX /st obecrie-
YeHWsI YCTOWYMBOTO POCTA B JOJTOCPOYHOM
TepCIeKkTuBe.
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ABSTRACT. There have been analyzed the main macroeconomic trends of the Belarusian economy’s
development in the context of the state’s economic policy. Special focus is made on the impact of the
investment process on the economic growth. Considered is the impact of the economy’s openness factor,
given the role of the redistribution processes in ensuring the economic growth’s balanced state. It is stated
that the tightening of monetary regulation and gradual giving up the policy of stimulating the economic
growth via aggregate demand have resulted in the changes of the economic situation in the country. Further
measures on forming the economic policy should be based on regulating the demand as well as raising
productivity and competitiveness of the economy on the whole.
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