OpraHusauust CMCTeMbl CaMOCTOSTE/IbHbIX BWAOB COLMAIbLHOMO
CTpaxoBaHWsi (MEHCMOHHOIO CTPAaxOoBaHWs, CTPaxoBaHWs B CBA3N C
BPEMEHHOW HETPYA0CMOCOGHOCTbIO, CTPAax0BaHUS OT HECYACTHbIX
CNyyaeB Ha MPOW3BOACTBE U MPOQECCMOHANbHLIX 3a60/eBaHuit), a
TaKXe NepcoHMdUKaLms yyeta CTPaxoBblX B3HOCOB MO BMAAM COLM-
albHOTO CTPAaxX0BaHWs MO3BOMIUT MAaKCMMasbHO YUUTbIBaTb NPUPOAY
puUcKa, yBA3aTb pasMepbl COLMaNbHbIX BbINAAT C YPOBHEM 3apaboT-
HOW nnaTtbl, TPYAOBbIM CTaXEM W pa3Mepamil CTPaxOBbIX B3HOCOB,
TOYHO paccumTaTb NOTPe6HOCTb POHAA B (PMHAHCOBbLIX CPeACTBaX.

®UHAHCMPOBaHME BbIMNAAT MOCOOMIA CEMbSAM, BOCMUTLIBAKOLLUM
AeTeld, HeobxoAuMo o6ecneunTb UCKIOUUTENBHO 3a CYeT CPeAcTB
pecny6n1KaHCKOro GHOKeTa, Tak Kak 3TU Moco6us rapaHTUpYHT Co-
UManbHbIA MUHUMYM W He UMEOT CBSI3M CO CTPAxOBbIMW B3HOCAMM.

http://edoc.bseu.by

A.H. 3asay,
MuHucTepcTBo omHaHcoB Pecny6nukn Benapycb (MUHCK)

POJIb HAJIOTA HA JOBABJ/IEHHYO CTOMMOCTb
B OBECMEYEHUN YCTONUMBOIO 3KOHOMUYECKOIO
POCTA Y CTABU/IbHOW ®UCKATbHOW NO3nLA

BaxHOCTb Hanora Ha [06aBneHHYH) CTOMMOCTb Ansi 06ecneveHus
cbasaHCMpOBaHHOro 6rofKeTa rocyjapcTea TPYLHO NepeoueHuTb. B
pa3BUTbIX cTpaHax gons HAC B HaNOroBbIX A0X04ax OK4KeTa cocTas-
nseT okono Tpetu (benapycb — 32 %). Ecnv ponb 3TOro Hanora, Kak uc-
TOYHMKA [OXOM0B rocygapcrea, — 6onee NoHATHa, To BAMaHMe HAC Ha
ciaraemble 9KOHOMUYECKOro pocTa TpeGyeT YriyG/neHHOro 13yueHus.

SKOHOMUYECKUIA POCT MpPeLCTaBNseT CO60M coveTaHme TakmX (PakTo-
POB, KaK WHBECTULMW, TPYL W APYTUX, TNaBHbIM U3 KOTOPbIX ABNSETCS
TexHuuecknii nporpecc. CyLUeCTBEHHON ABNSETCS OLEHKa He abcoTHO-
ro BAmsiHna HAC Ha Kax bl M3 akTOPOB pOCTa, a aHaNn3 CPpaBHUTE b-
HOro BAMSIHWSA, UCMO/Mb3YyS B KAYECTBE OPUEHTMPa ApYroii (MpsiMoii) Haor
C LUMPOKOI 6a3oli, B laHHOM Crlyyae, — Hasior Ha Npubbinb (A0XoAbl).

MpoBeaeHHbIN aHann3 B3anmoceasn HAC-cbepexxeHns No3BoAUN
caenatb ornpefeneHHble BbIBOAbl. ChepexeHUs 418 NpaBUTENbCTBA,
KaK 1 Ans AOMAaLLHMX X035MCTB HEO6X0AUMbI ANS TOro, YTOObl (PUHAH-
CMpoBaThb CBOWM WHBECTULMN (HEMHMDASALMOHHbLIM cnocobom). Pesynb-
TaTbl aHanM3a nokasanu, 4to HAC noyTn HeliTpaneH No OTHOLUEHWIO
K BblGOpy noTpebuTens “cbepexxeHne—noTpebneHme”, Torga Kak Ha-
NOT Ha AOX0Abl YMeHbLUAeT YACTYHO OTAauy OT cOepexxeHun, Tak Kak
CoKpallaeTca cymma BbIMa4eHHOro NpoLeHTa npu ynaare Hajlora Ha
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foxofbl ¢ Hero. [lenas 3ak/t04YeHne 0 CPaBHUTENIbHOM BAUSHUU MpS-
MO0 Y KOCBEHHOI0 Ha/Ioro06/10XKeHNA Ha COepeXxxeHUs, MOXHO OTMe-
TUTb, 4TO HAC OKa3biBaeT MeHbLUE HEraTUBHOIO BO3AENCTBMA Ha cbe-
peXxxeHusa, Yem Hanor Ha JoXoAbl.

[pyroii HeManoBaXKHbIN acnekT — 3TO Ha/0ro06/10XKeHNEe HeLBu-
XUMOCTU. OYEBUAHO, YTO HAIOr00010XKEHNE HEABVXXMMOCTN HECET B Ce-
6e 3HauNTeNIbHOE BIMSHUE HA MHBECTULMK, KaK UX 06beKT. o BCeit BU-
AMMOCTW, 6onee YBepeHHO MOXHO FOBOPUTL O Liefieco0bpasHOCTU KOC-
BEHHOr0 Ha/I0r006/10)KeHNS HOBOM HeABMXUMOCTU. B HacTosLLee Bpems
HasI0ro06/10)KeHne CAENO0K C HeABVXXUMOCTbIO B MUpPe, B OCHOBHOM, Npo-
N3BOANTCS NOCPEACTBOM FOCMOLL/IMHBI, UTO He SIB/ISETCS HEOCMOPUMbIM.

Heckonbko 60/1ee ANCKYCCUOHHLIM MPEeLCTaBSETCA CPAaBHUTE b-
Has OLeHKa PoAu NPSMOro U KOCBEHHOr0 Hanoroo610XeHNs Kak cTu-
Myna K Tpyay. BepoATHO, 4TO nepekntoyeHme, HelTpasbHOe Mo J0X0-
fam (6romKeTa) — OT KOCBEHHOIO Hanoroo6/10XKeHUs K Nof0X04AHOMY
Hasnory, TpebyeT 60/bLLEro N3MEHEHUA CTaBKM Haslora Ha 3apaboTHYH0
nnaty wu, cnefosaTefibHO, He ABNAeTCA CTUMY/OM K TpyAy. [ononHu-
TeNbHO, C COLMaNbHO-MCUXON0rMYECKO TOYKM 3PEHUs, MnpuBeKa-
TenbHoCTb HAC BbIWE, TAK KaK KOCBEHHbIE HANOrN 60/iee Npo3payHsbl
N OT HUX TPYAHEEe YKNOHUTHLCS.

CnepyeTt OTMETUTb, YTO CTabW/IbHbI 3KOHOMUYECKMIA POCT HEBO3-
MOXEH NPy BbICOKOM YPOBHE MHMNALMK. ECTb onpeaenieHHble 3aK0-
HOMEPHOCTUN MeXay n3MeHeHnem ctaBku HAC 1 nsmeHeHneM MHAEK-
ca noTpebuTenbckux UeH. OaHako ponb HAOC B akcenepaumu VIHC€1'IFI-
LMW YacTo NepeoLeHMBalOT.

B 3akntoueHne cnefyet OTMeTUTh, YTO Pecny6nmka benapych Ha-
XOAMTCA B CAMOM Hayvase nyTn no pepOpMUPOBAHUIO KOCBEHHOIO Ha-
Noroo610XeHNs, NPUHLMIMbI KOTOPOTO eLlle BECbMa Janekn oT Mexay-
HapO4HbIX CTaHL4APTOB. be3ycnoBHO, 0YeHb BaXXHO MakCMManbHO WUC-
N0Nb30BaTb HAKOM/IEHHbIA MUPOBOIA OMbIT B PePOPMUPOBAHUMN NOTpPe-
O6UTENBCKOrO HANOro06/1I0XKEHNS, YUNTbIBASA, YTO ObIN10 Obl OLLMGOYHBIM
NPUYNCNATL HANTOT Ha J06ABNEHHYIO CTOMMOCTb K YACTO (DUCKabHbIM
pblyaram, NO3BONAIOLLIMM HaMOMHATL Ka3HY rocygapcrsa 6e3 yulepba
A1 KOHKYPEHTOCMOCOOHOCTU Hauuu.

http://edoc.bseu.by EJ1. ApTIOLLIEHKO

BIray (MuHck)

BOMNPOCbHLI PMHAHCOBOI'O OBECINEYEHNA
WHBECTVLUVOHHOW AEATENBHOCTN

Mpo6nembl (hMHAHCMPOBAHMS TEXHUYECKOTO NMEePEBOOPYXKEHNUS U
KanuTanbHbIX BNOXEHWUIA Ha KPYMHbIX MPOMbILLIIEHHBIX NPEANPUATU-
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