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CEKUMA 2. HAUMOHANTbHAA N MUPOBAA 3KOHOMWKA
HA COBPEMEHHOM 3TATE

M.B. ABceeB
BIray (MuHck)

COBPEMEHHbIE NMPOB/EMbl 9KOHOMWYECKOW BE30MACHOCTV BE/IAPYCU

B koHuUe XX cT. B EBpone npou3oLunn cyuiecTtBeHHble N3MeHeHUs B pac-
CTaHOBKe CW/M1 1N MepeoueHKe LeHHocTel. MHorme cTtepeoTunbl OTHOCUTENbHO
npo6/s1IeM MMUPOBOT0 X03ANCTBA, MEXAYHAPOAHOI0 pasfeneHna Tpyga n mexay-
HapOAHbIX 3KOHOMMUYECKUX OTHOLUEHUA M3XKUNN cebs. Jlukengauyma C3IB u
BapLluasckoro gorosopa, passas CCCP n o6pa3zoBaHMe MHOMMX CaMOCTOATENb-
HbIX FOCYAapcTB, B TOM yuncne n benapycu, ¢ pasHbiM YPOBHEM 3KOHOMWNYECKOT0
pa3BuTUSA, ycnewHoe YHKLUNOHNPOBaAHNE B OAHNX U TEX K€ BOEHHbIX N 3KOHO-
MUYeCKNX 6/10KaxX N MeXXAYHapoAHbIX OpraHn3aumnsax BbICOKOPa3BUTbIX UHAYC-
TpUasbHbIX CTPaH BbIHY>XJalT (hOPMNPOBATb HOBblE 3KOHOMWYECKUE OTHOLLE-
HWA, UCKaTb CBOE MeCTO B COBPEMEHHOM MUPOBOM X035A1CTBE, MeXXAyHapoAHOM
pasgeneHnn Tpyga.

Heob6xo4MM0 0TMETUTb, YTO BXOXKEHME B MUPOBOE X03AMCTBO ByfeT npo-
XO4MUTb B 4OBOJ/IbHO CNOXHbIX YCNOBUAX, CBA3AHHbIX CO CNefywmnumm obeTos-
TenbCcTBamMu: B pe3ynbTaTe pacnaga C3B n Baplasckoro 6/10ka, passana CCCP
npepBannCb UK MepeLlsiv B 4pYyroe pycsio ycTosaBLLUNECH SKOHOMUYECKNE CBA3N
no obmMeHy ToBapamu 1 ycsyramm; MHOFMe HULLIW B MeXAYyHapoAHOM pasgene-
HUK TpyZa 6blNN 3aHATbI Pa3BUTbLIMWU rocygapcTtBamMmum, B MMPOBOE XO3SMCTBO B
YKeCTKOW KOHKYPEeHTHOl 6opbbe CTpeMAaTCs BOMTY BHOBb 06pa3oBaBsLUMecs rocy-
[apcTBa; 3KOHOMMKA Ha COBPEMEHHOM 3Tare rnepeXXnsaeT HeNpepbIBHbIN MHHO-
BaLMOHHbI/ npoLiecc, B X04e KOTOPOro camsatTca BoeAUHO npeobpaszoBaHus B
TEXHO/10r NYEeCKOW, OpraHU3auMoHHOM 1 counanbHoM chepax; B 06CTaHOBKE Ha-
6upaloLlero cMay HOBOro aTana 3KOHOMWYECKOro pasBUTUSA, 060CTPEHUSA KOH-
KYPEHLUN N HEYCTOMYNBOCTN 3KOHOMUYECKOWM CUTyaunmn HaMmevaeTcsa nepexos
K 06LLEeCTBY BbICOKOVM FMGKOCTU; hopMMpyeTcs HOBas MOAesb PasBUTUSA N UC-
Nnonb30BaHNSA TPYAOBbLIX PECYpPCOB, OPMEHTUPOBAHHAA Ha BbICOKOKBaNUpULUM-
poBaHHy0 pabouylo cuay, MHTErpupoBaHHy B CUCTEMY MPOW3BOACTBA; Mpw-
OpUTETHOE 3HaYeHWe npuobpeTaeT HemMaTepuasibHoe HaKOoM/IeHNe, B TOM Yucre
B/IOXKEHUS B YesioBeKa; 0Tpac/eBoi KOMMNIEKC YCNYr, BbIMOMHAOWMNA BadKHbIe
NPoV3BOACTBEHHbIE (DYHKLNW B COBPEMEHHOM MpoL,ecce BOCMPOMU3BOACTBA, CTa-
HOBWUTCA rNaBHOM chepoit 3aHATOCTM HaceNeHUs; cucTema YacTHOKanmMTanmcTu-
YeCcKoro npeanpuHMMaTenbCTBa NOCTENEHHO TpaHCcopMUpyeTcsa nof BANAHU-
eM YCUNEHNSA ee CoLManbHOM opveHTaL NN, PbIHOYHbIE MEXaHW3Mbl camu Mo ce-
6e naneko He Bcerfa obecreynBaloT oNTUMasibHble pe3y/ibTaTbl, B CBA3U C YeM
peLleHne MHOMMX XXU3HEHHO BaXKHbIX Npobaem TpebyeT rocyiapCTBEHHOIO BMe-
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LaTeNnbCTBa; pacnpocTpaHeHe MOLLHbIX MHOPMALMOHHBLIX CUCTEM, NHTEPHAa-
LMoHaM3aumsa Npon3BoACcTBa, NOYTU NMOBCEMECTHOE pacnpocTpaHeHve PbIHOY-
HO 3KOHOMWKMN YCUINBAKT B3aMMOCBA3b rocygapcTs Mmpa, obecnevymBas ero
LLesI0OCTHOCTb B MHOroo6pasuu.

B Takmx ycrioBUAX KaXKfoe rocyfapcTBO BbIHY)XXAEHO obecnevymBaTb CBOHO
9KOHOMMYECKYH 6€30MacHOCTb. OTO 0COBEHHO C/TI0XKHO AAeTCA HEGObLLNM Focy-
JapcTBam, He pacnonaralwmnm B JOCTATOYHOM KOIMYECTBE CbipbEBLIMU pPecyp-
camn /191 CBOEro 3KOHOMMWYECKOT0 pas3BnTnUAa. VIMEHHO K Takum rocygapcream
oTHocuTcs 1 Pecnybnuka benapyce.

CnoXKHOCTW B hOPMMPOBAHUN MpeenbHO KPUTUYECKNX NnokKasaTenen aKo-
HOMUWYECKOl 6e30MacHOCTU 3aTPYLAHSAT co34aHne HaAeXHOoM CUCTeMbl KpuTe-
pvieB, NO3BOMAKOLLNX CBOEBPEMEHHO U C AOCTATOYHOM TOYHOCTbLIO ONpeaensaTb U
npegoTepaLlaTe 0CHOBHbIE Yrpo3bl. [0 CUX NOp He N3MepPANNCL Npefenbl 3KOHO-
MWYECKO/ BbIKMBAEMOCTW, B CBA3WM C YeM C/IOXKHO OA4HO3HAYHO yTBepXXAaTb,
YTO NpeBbiLleHMEe 0TAEeMbHbIX NPefenbHO A0NYCTUMbIX MoKasaTenel sABnseTcs
3KOHOMWUYECKUM KPaxoM WN HEBEAOMbIM 0 CUX NOP 3KOHOMWYECKUM heHOoMe-
HOM. B Takoili cuTyauun 4ypesBblUaliHO Ba)XKHO ONpefeninTb TaK HasblBaeMmble
"OKHa yA3BMMOCTU" B cdepe 3KOHOMUKWU. Hawubonee pacnpocTpaHeHHbIMU
BUAAMM 3KOHOMMYECKOM 6e30MmacHoCTU pecny6/IMKKW, Ha Hall B3ra4, ABAAKOT-
CS: NPOM3BOACTBEHHASA, NPOAOBO/ILCTBEHHASA, BHELLHEIKOHOMMYecKas, (huHaH-
coBas, couunasibHas, MHPPaCTPYKTypHasa M 3KOs0rmyeckas.

MNpwn pa3paboTke METOAMK OLEHKN 3KOHOMUYecKol 6e30MacHOCT HeobXo-
OVMO yUunTbIBaTh peasibHble BHYTPEHHWE U BHELUHWE Yrpo3bl 3KOHOMWYECKOM
6e3onacHocTn Benapycu.

http://bseu.by IO.A. Banblesuy

BIray (MuHck)
NHCTUTYUNOHANBHAA CTPYKTYPA PbIHKA LEEHHbIX BYMAT

®DUHAHCOBbIE PbIHKWN MPEeACcTaBAAT COG0M CMNOXKHYI MHTErpupoBaHHYyo
cuCTEMY, KOTopasi UrpaeT BaXKHeWLyo posib B PYHKLUMOHUPOBAHUN MUPOBOIA
3KOHOMUKW. B nocnefHue rofabl KapAuHaibHble WU3MEHEHWs MPOUCXOASAT Ha
BCEX (PMHAHCOBbIX pblHKaX. HanGonee saameTHbIE CABUTM UMEOT MeCTo Ha (DOH-
[I0BbIX PbIHKAX, KOTOPbIe MPUTATMBAIOT K cebe Bce 60/1bLUYI0 4010 KanuTana u
npeBpaLLalTcs B OAUH U3 BaXKHEMLWINX UCTOYHUKOB MHBECTULMOHHbLIX PECYp-
COB KaK /151 (oUPM PasBUTbIX CTPaH, Tak M A1 PUHAHCUPOBAHUSI NMPOEKTOB B
pasBuBaOLLMXCA rocyapcTBax.

Ha hoHA0BOM PbIHKE NMOABASTCA HOBbIE MHCTPYMEHTbI, CUCTEMbl TOPTOB-
JM LeHHbIMK 6yMaramu, co3faeTcsl HoBasi MH(PacTPyKTypa pbiHKa  UHop-
MaLIOHHbIE CUCTEMbI, CUCTEMbI K/IMPUHTa U pacyeToB, Aeno3nTapHoOro o6c/y-
>KMBAHUA PbIHKA LIEHHbIX Gymar.

Pa3BuTNE COBPEMEHHOTO PbIHKA LEHHbIX GyMar xapakTepuayeTcsi psiiom
BaXKHbIX TEHAEHL M, Cpean KOTOpbIX POCT 06beMOB PbiHKA, MHCTUTYLNOHA b-
HbIX (JOHA0B, M3MEHEHWE CTPYKTYPbI LLeHHbIX Gymar, paclimpeHue rnobanbHbIxX
WHBECTULMIA, Pa3BUTME HOBbIX PbIHKOB U MHCTPYMEHTOB, COBEPLUEHCTBOBaHNE
NHDPaCTPYKTYpPbI.

Ha hoHA0BbIX pblHKaX 60/bLLIMHCTBA CTPaH K/HOUYeBY0 Po/ib UFPaKT UH-
BECTULMOHHbIE 6AHKW, WHBECTULMOHHbIE (IOH/bI U (hOHA0BbIE 6UPXKU. Kommep-
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