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MUKPO9OKOHOMHUYECKAS IIOJIUTUKA

IKOHOMUNYECKHUE IINKJIbl: TEOPETUYECKOE
HACJHEAUE N COBPEMEHHBIE KPU3UCHI B BEJAPYCU

JI.II. 3enbkoBa’

Annoramusi. O606IIEHBI MHOTOJIETHHE HAOIIONECHIUS 32 9KOHOMUYECCKUMI IIUKJIAME U UX KPU3UCHON (hazoii
B bemapycn 3a mepuon 2003—2022 1T., pacKpBITHl UX MPUYNHBI, chepbl MTPOSBICHUS, COMYTCTBYIONHE (haKTOPBI.
N3yder MUPOBO OTIBIT BBIICJICHUS TIEPEYHS JIUAUPYIONMX MHAWKATOPOB KPU3NUCOB, HA 3TOH OCHOBE OIpe/iesieHa
ero crermbnka a7t pectyOamki. [TofBeieHbl UTOTH aBTOPCKUX TOTBITOK TIPEBU/ETH HACTYTUIEHIE OYEPETHOTO
KpU3Hca C TIOMOIIbI0 HeJIMHEeHHbIX 1porHo3oB auHamuku BBIT 3a mepuon 2002—2016 rr. C yuetom BiaustHuS
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CoBpeMeHHbIE TEOPUU IKOHOMHUYECKHX
IMKJIOB. lccienoBaHusM 9KOHOMUYECKUX IIMK-
JIOB HOCBSIIEHO MHOMKECTBO PaboT, UCTOPUS UX
U3y4YeHMs HACUUTBHIBAET YK€ HECKOJIBKO CTOJIe-
tnit. OIHAKO 10 CUX TIOP HET e[MHOTO MHEHWS
O IIpUYrMHaX U ME€XaHM3M€ PAa3BEPTbIBaHWA ITHUK-
noB. IIpu aTOM CO31aHBI Pa3IMYHbIe KOHIIEII-
11K, OOBACHAIONINE CYNIECTBOBAHUE DKOHOMMU-
YECKUX IHUKJIOB W HUX IPUYNHBIL.

HO Korjza MbI TOBOPpHUM O KpH3HCaX, MbI
yMeeM B BUJY TaK HasblBaeMble IUKINYECKUE
BOJIHBI KaK Pe3yJbTaT PEryJspHO IOBTOPSIO-
IIEerocs IpoIlecca CMEeHbl KOHBIOHKTYPBL Psij
NIPYTUX OIpe/e/IeHnil yYeHbIX UIYT Bpaspes ¢
maHHOW TpakToBKOH. Ha ocHoBe 06006IeHus
MOKHO BbIZEIUTH Hanbojiee pacipocTpaHeH-
HbIE OIpeIeNeHHs MK 9TO MeXaHW3M B3a-
I/IMOI[GPJICTBI/IH TOJYKOB 1 AOJITOCPOYHOTO [BU-
JKEHHMSI XO3SICTBEHHON cucTembl!; 9TO Iepu-
on ompexenennoro Bpemenu (Rebelo, 2005);
9TO PETYJIAPHO MOBTOPSIOIMUIICA IIPOIECC B
skoHomuKke (3enpkoBa, Hosukos, 2019), moc-
JIeJIOBATEJbHOCTh M3MEHEHU T2,

! Tinbergen J. 1950. The Dynamics of Business Cycles.
Chicago: University of Chicago Press. Chapter 4.

2 Xancen 9. 1959. dxonomuuecrue vl u HAyUOHAILHbLI
doxod. Mocksa: V31aTe/IbCTBO MHOCTPAHHON JIMTEPATYPBL.

[lo cux 1op He cymecTByeT eJiIMHOTO MHe-
HIJd B OTHOIIICHUN:

a) BbIesieHns Tpanuil (a3 MUKIoB (TI0 OT-
JICJIbHBIM IIOKa3aTe/IsAM WJIN MX COBOKyHHOCTI/I);

6) xommuecTBa (ha3 SKOHOMUUYECKOTO ITHKIIA;

B) orbopa cpean MUKI006pasyonux Gak-
TOPOB TOJIbKO HKOHOMUYECKUX WJU JOMOJIHU-
TE€JbHO COIMAJIbHBIX, IMPUPO/JHLIX, IMOJUTHUYEC-
KUX (HaKTOpPOB.

Cremyer OTMETUTH, YTO IUKJIUYECKHE
KoJsebaHus camu 10 cebe elle He SIBJISIIOTCS
9KOHOMUYECKUM TuKaoM. [lukanueckue Ko-
nebanus (peryJsipHbie, ¢ OTHOCUTENBHO YCTO-
YUBOW YaCTOTOM W aMIIUTYAO0) MOTYT BO3-
HUKATh TIOJ BJMSIHMEM KaK CE30HHOCTHU, TaK
U, HalpuMmep, MOJUTUYECKUX IIPOIECCOB.

CaM 9KOHOMHUYECKHUI IUKJI XapaKTepusy-
eTCsI COOTBETCTBYIOIIUMU YETKUMU (hasaMu Clia-
Jla ¥ TObeMa B 9KOHOMKKE B 11eJIOM, HalbJIio/1a-
€MbIMM KaK MHWHHMYM B Te€4Y€HHE€ HECKOJIbKHX
MeCSIIIEB, B TO BpeMsl KaK IUKJINYecKue KoJjeba-
HUSI MOTYT HaOJIIOJIaThCsl B KauyeCcTBE CBEPXKO-
POTKUX WJIM CE30HHBIX IMOBTOPSIIONIUXCST BOJIH
makpoguHamuku. Tak, B CIIIA eme ¢ navama
2000-x rozoB paza Kpu3uca TMPU3HAETCS HACTY-
[UBIIEN JIMIIb TOrJA, KOTAA CIaJ B AUHAMUKE
HAIMOHAJIBHOTO MPOU3BOJCTBA HAOJIOMAETCS HE

* 3enbkoBa Jlapuca Iletposna (Lovekak@mail.ru), 10KTOp 9KOHOMUYECKUX HAyK, MOIEHT, BelOPyCCKUil rocyaapcTBEHHBIN
aKOHOMUYecKuii yHusepcuter (r. Munck, Bemapycs); https://orcid.org 0000-0002-1959-430X
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menee 3 xkBapranoB (Rebelo, 2005). Peun mzer o
TaK Ha3bIBAEMDbBIX JCJIOBLIX ITMKJIAX, Ybd ITUKJI-
yeckas BOJTHA COCTaBJIgeT 6-8 JieT, OTHOCSIINX-
Cs COTJIACHO OOIIENTPUHATON KIacCU(pUKAIMN K
IUKJIAM CpeJlHecpOYHOro xapakrepa. [lyis mos-
TOCPOYHBIX IUKJIOB TPOAOLKATETBbHOCTBIO 20,
45—65 JeT maTUPOBKA KPHU3KCA MPUHITUITHAIb-
HO JIpyTasl.

OmHaKo MeXIy IHUKINYeCKUMU KojeOa-
HUSMU U 9KOHOMUYECKUMU IUKJIAMHU BCE K€
CyllecTByeT mpsiMmasi ¢Bsi3b. llukimueckue Ko-
JebaHust MPU B3aUMHOM TIOCJIEI0BATETbHOM
HAJIOKEHUU, CUHXPOHU3ANUN U B3aNUMOJIEN-
CTBUU CHOCO6HbI BbI3BAaTh ?KOHOMUYECKUN
criaq: B dusmke (pasyies] BOJHOBOU JUHAMU-
KU, 3aHUMAIOIINIICS M3ydyeHUeM PacripocTpa-
HEHUsS BOJIH B Pa3JIMUHBIX Cpelax) XOPOTIO
3HaKOM 3 deKrT mHTephepeHInu BOJH.

OTCyTCTBYeT TaKKe eIUHCTBO B3TJIS/IOB
Cpei HKOHOMHUCTOB B OTHOIIEHWM KaK JHar-
HOCTUKU (ha3 IKOHOMHUYECKOTO IHMKJIA, TaK W
UX KOJINYECTBA.

Yarie Bcero B Hay4yHOU JIUTEPATyPeE KO-
HOMUYECKUI IUKJ MCCTEeNYeTCss KaK Tak Ha-
3bIBaeMblil OusHec-IMKA (1eJ0BO UK, Ha-
3bpIBaeMblii WHOTAA IukJoM JKiormsgpa).
O6bsicHsieTcsT 3TO psiioM TpUYUH. Bo-mep-
BBIX, OH YETKO BJusieT Ha 0003pumMoe OyIy-
mee Jg060T0 OGM3HEca B paMKaxX JKHU3HEHHO-
ro IHUKJAa TPOU3BOJAUMOTO ToBapa (rmocJe-
JTHU TTPOIOJIKUTETbHOCTRIO 3-4 TO/la YyKJa-
NIBIBaeTCs, coracHo KoHteniuu P. BepHona,
B OM3Hec-IUKJIe ABakibl). [Ipu MopaabHOM

CTapeHWH TPAAUIIMOHHOTO ToBapa Tpebyer-
Csl MHTEHCUBHOE BJIMBAHWE WHBECTUIIMH JIsT
€r0 COBEPIIEHCTBOBAHUS, YTO W OOBSICHSET
HACTyIJieHWe cliaja AJUTEeIbHOCThIO 3-4
roja, MOJYYMBINETO B JUTEPAType Ha3BaHUe
BosiH Kurtunsa.

Bo-BTOpPBIX, MPOAOKUTENBHOCTD KU3-
HEHHOTO I[MKJAa TOBAapOB IJHUTEJbHOTO
mob30BaHus (OBITOBOI TEXHUKM, aBTOMO-
Oueit) Oosiee 3HaunmTenabHa — 3TO 6-8 uer,
OH ycyryOJsieT Kax/bie BTOpble 3-4-JeTHHUE
crmaapl. Ha aro obGparus BHMUMaHUWE elie B
60-e roxpr XX B. KpyHmHEHIWiI #ccaeaoBa-
TeJib IIUKJOB M OCHOBATEJTb BeAYIIEld Teo-
pUM IUKJIOB, MHBECTUIIMOHHOM, J. XaHCEH
B pabore «IKOHOMUYECKME LMKJIbI M Hallu-
oHaJbHBIH n0x01». Co BpemeHeM 00 2TOM
nozazabpimn. [laxe aasg Pecnybauku Bena-
pyCh, TOIIEAIIeNd M0 MyTH PBIHOYHBIX Ipe-
oOpa3oBaHUil, JaHHOE sIBJEHHE TOXe OKa-
3aJloch XapaktepHbiM (puc. 1, 2).

AMepuKaHCKHE 3KOHOMUCTBI OOHAPYIKU-
JIU TaKOW jKe IUKJ B TMOBEJIEHNN moTpeduTe-
as. B pesysibrate B Mopmenu mukI000pa3oBa-
Hust ObLI BBEJEH IapaMeTp 9BOJIOLMU II0Tpe-
ourenpckux mpeamourenuit (Eichenbaum,
Singleton, 1986).

31ech caenyer OTMETUTh TePUOANYHOCTD
HACTYILJIEHUS] KPU3WCOB U PEIecCUuil B TOCTe-
JHKeE ToAbl B Oesopycckoii akoHomuke: 2009 .,
2011 r., 2015-2016 rr., 2020 1. (TIpOCIEKUBaA-
eTCsl MPOJIOJKUTENBbHOCTh UKIHUECKON BOJI-
HBI B 3-4 TO/A).
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Puc. 1. «’KusHeHHBIE [[UKJIbI> HEKOTOPHIX aBTOMOOMJIEN aMEPUKAHCKUX TPAHCHAI[MOHATBHBIX KOPIOPAIIHit

Hcmounux. Koraep @. 2007. Ocrosvr mapxemurza: kpamruii kypc. Mocksa: Vzparensckuii 1om «Buibsives. C. 280.
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Puc. 2. PesynbTaTsl nccseioBanus MpoJ0JIKUTEIBHOCTH «KU3HU» XOJOIUIBHUKOB KaK TOBAPOB
Ha GETOPYCCKOM PhIHKE

Hcmounux. ABropckas paspaboTka.

B-TpeTbux, aHTUIUKINYECKAsT TTOJTUTUKA
HACUMTBIBAET Y’Ke TOYTU CTOJIeTHe, He3HAYW-
TesibHble 3-4-JIeTHWE CIIa/ibl MTPABUTEJbCTBA Ha-
YUWINCh criaskuBarh. [loaTomy ynommunanue o
3-4-71eTHUX TUKJIAX BCTPEYaeTcs B COBPEMEH-
HOIl HAay4YHOH JInTeparype JOCTATOYHO PEIKO.

O606miast UMeroIuecs: MCCAe[0OBAHUS
9KOHOMUYECKUX IMKJIOB U (HOPM HX TIPOSB-
JIEeHUsI, MOKHO BBIJIEJTUTh CJEAYIONIYIO KJac-
cudUKANUIO TUKINYECKUX BOJIH:

1)cBepxkopoTkue, ce3oHusie (oT 1-2
KBapTajaoB 10 a0 1,5-2 jer);

2) KpaTKOCpoYHble, WU BOJIHBI KuTdmHa
(3-4-5 ner);

3) cpeHecpoUHbIe, BKIIOYAIONINE I[UKJITBI
JKiornspa, nnu gesnosbie 1UKIBT (6-8 J1€T); 1UK-
abl Jlabpyca (10-12 mer); nukabr YnusKeBCKOro
(11 ner); mukasr Mypa (16-24 roma); 60Jb-
nre jpoarosbie 1ukabl P. [lamo (11-12 Jet);
CTPOUTEJIbHBIE IMKJbBI, WU BoJHbI Ky3Hera
(18-20-25 ner);

4)10NITOCPOYHBIE IUKJBI, BKJIUA
K-Bosmupr, nau BosHbl KonapatbeBa (45-65
get); nukiasl bpomenss (100-150 Jet); BOJI-
Hbl [[skoang (300 ner); Cuykca (400 ner);
Bosrbl Toddaepa; nmukasr Toiinbu u ap.
(3enbkoBa, Hosukos, 2019. C. 18).

O60061m1as uccie0Banusi 9KOHOMUCTOB,
IIUKJIBI MOJKHO KJacCM(UIIUPOBATH U TIO JPY-
MM TPU3HAKAM:

* 1[I0 YPOBHSM 3KOHOMWKHU: IHUKJIBI Pas-
Butus ¢dupmsel, opranusanun (M. Anmsec),
’Ku3HeHHble IUKIbl ToBapa (P. Bepnon), or-
pacau (H. KonapareeB), pernoHa, HalfmoHaJb-
HOIl AKOHOMUKH, TPYIIIBI CTPaH W TIp.;

6 Benopycckuii akonomuueckuit xxypHas

* 110 cdhepe TPOSBJIEHUS: CTPYKTYPHBIE,
naBecturinonusie (P. T'yasun, M. Jlose,
9. Xancen, [0.1. Axosen), sknmuniasie (C. Kys-
Helr), 1ieHoBbIe, GuHancoBbie (M. Aitombdu,
M. Anen, /Ixx. T'op/ioH), WHCTUTYITMOHATIBHBIE,
arpapHble U JIp.

B ¢ynkimonaibHOM OTHOIIEHUM MOXKHO
BBIJICJIUTD 1[UKJIBL:

* B Pa3BUTUU IPOU3BOJUTETbHBIX CHJL:
BOCIIPOU3BO/ICTBEHHbBIE KB paboueil CHUIIbI,
ypoBHsi 3aHsitoctu, Hayku (C. TnasbeB), 06-
pasoBanust, TexHuku, rexnosoruii (X. Tenbepr,
. JMuiik, I. Menm, V.B. PeokoB), opranusa-
uu npousBogacTBa (AWM. CybGerto);

* B COBEpPIIECHCTBOBAHUM IKOHOMUYECKHUX
OTHOIIEHWI IPOU3BOJICTBA, pacipejeseHus,
obMeHa. ITO TMKJIBI YpoBHst 0x00B (M. DiixeH-
Gaym), Hakoruienust kanurasia (JI. Kiumenko),
IMKJIMYHOCTH B3aMO/IEHICTBHSI TOCY/IapPCTBA U PhIH-
ka (M. bompun u JI. Kpuctnano, @. Mutkun);

* B COBEpIIEHCTBOBAHUM WHCTUTYTOB:
YPOBHSI KOHI[EHTPAIlMU ITPOU3BO/ICTBA U KOH-
kypentHoit cpenpl ([Ix. Xencon, P. Xoykuhc),
pazBuTust $GopM COOGCTBEHHOCTH, TOCYIap-
ctBeHHBIX cTPYKTYp (A. Kaspza, H.I. bapa-
IIOB), CTAaH/IapPTOB 9KOHOMMYECKOIro I0Bejie-
Hus, Tpaantuii (B.M. Cumuepa).

Benopycckue ydyenble 3aHuMalOTCS Mcce-
JIOBAaHUSIMU PA3JIMYHBIX TUIIOB IUKJIOB U BJIU-
d1omux Ha HUX (aktopos. Cpeau mepBbIX, KTO
n3yyaJs JJIMHHBIE BOJIHBI, MOXHO Ha3BaTh
.M. A6pamosa (2001)%. B cBoe Bpemst JJTHH-

3 Abpamos VLM. 1993. xonomuueckue yuxat u ynpasienue
Hapoouvim xossiiicmeom (Ha npumepe Paseumusi COBeMCKoll IKOHO-
muku 6 1951—1990 z2.): nuc. ... i-pa sxon. Hayk: 08.00.05. Murck.
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Hble HAYYHO-TEXHOJOTUYECKUE IUKJbI UCCIIe-
noBan A.B. Mapxos (Mapxkay, 2004), BosHBI
KonapareeBa — JI.H. /laBbinenko, 9.M. Ka-
JUHUHY, AJMHHOBOJHOBYIO HUKJIUYHOCTD,
00yCJIOBJICHHYI0O CMEHOU TEXHOJOIMYeCKUX
ykaanoB, — A.A. beikoB (2014). Psn axono-
MUCTOB B Beslapycu usydaioT cpejiHecpovHbIe,
JIeJIOBbIe, WM OW3HEC-TIMKJIbI, TOYHEE — OT-
JieJIbHbIEe ACIEKThl, B OCHOBHOM (haKTOpHOE
BJIMSIHUE HA CPEeJIHEeCPOUYHbIE IIMKJIbL BO3JEN-
cTBUe MUPOBBIX Kpm3ucoB — A.A. [Mumortwuxk,
IO.M. Eaun (2014); B3anMoCBs3b MapaMeTpoOB
peiHKa Tpyna u 1mukaoB — A.B. Bonmaps,
M.H. bassuieBa (2009); dbopmupoBanue cpej-
HECPOYHBIX I[UKJIOB B (UHAHCOBOU chepe —
K.B. Pynawprit (2003). KomrmiekcHbrit oaxon K
UCCJIeIOBAHUIO CPEJIHECPOUYHBIX HKOHOMUYEC-
KUX IUKJIOB HA MPOTSLKEHUU MHOTHX JIE€CSTHU-
JIETUii, HA OCHOBE CTAaTHUCTUYECKUX JIaHHBIX,
ucrosb3yercss B paborax M.M. Hosukosa’.

OcobGeHHOCTH GEJIOPYCCKUX KPAaTKOCPOU-
HBIX IUKJIOB, UX B3aUMOJIEIICTBHE CO CpejiHe-
CPOYHBIMU IUKJIUMYECKUMU BOJHAMU HaMU
nsyvaauch Ha mporskenuu 2003—-2022 rr.
(3enbkona, 2006, 2009, 2015; 3enbkoBa, Ho-
BUKOB, 2019). [Ipexae yeM BbIIEINUTD 9TH OCO-
OEHHOCTH, CJieflyeT OCTAHOBUTHCS HA METOO-
Joruu TUKJI000pa3oBanus. MoaernpoBanuemM
MPOTEKAHUS IMKJIOB 3aHUMAJNCh OYeHb [aB-
Ho, eme ¢ 30-x romoB XX B. B mHacrogmee
BpeMsi GoJjiee pacIpOCTPAHEHHBIMU CYUTAIOT-
cs TUHAMUYECKHE UMITYJIbCHbIE MOJIEIU IUK-
noo6pazoBanusi. COrJIacHO 3TOMY TOIXOY,
9KOHOMUYECKAs] CUCTEMA TIOJy4aeT UMITYJIbC
OT JIeHCTBUS KaKOro-to (hakTopa, WHOT/AA B
pekuMe 1I0Ka, 3aTeM CIIYCTsI OmpejleJieHHOe
BpeMs (J1ar 3amnas/biBaHUsI) OHA pearupyer
U3MeHEeHUEeM MaKPOIKOHOMUYECKHUX IOKa3are-
geit puHaMuku. W 37ech BakKHO YE€TKO BBIJe-
JUTh NPUMUHY TUKJIA, cepy TPOSBIEHUS, a
Tak)Ke IMUKINIecKue gakmopnvl, neopMupyIo-
I[Me XOJ IUKJIMYECKON BOJIHBI.

O6006masa uccuaen0BaHud 3KOHOMUCTOB,
MOKHO YTBEPIK/IaTh, UYTO OfiHA 4acTh (haKTOPOB
PAcCMaTPUBAETCS CPEU <«IMKJIUCTOB» KaK WC-

* Naswiaenko JIL.H., Kagunun 9.M., PyGammmsiii B.C. 2004.
IKoHOMUMECKUE YUKTDI U UHHOBAYUU: MAMEPUATLL UCCAe008a -
nus. Munck: Bemopyckmii rocymapcTBEHHBIH TMearormyecKuii
yHuBepcurer. 58 c.

> Hosuko M.M. 2002. Maxkposxonomuueckue 3axono-
MepHOCMU YUKI006paA308aHUS, CMAOUIUSAUUU U DABHOBECHOZO
DPA3BUMUSL POIHOUHDIX NPOUECCO8 (Memo00L0eust CIMamucmuiec-
K020 MOOeAUPOBAHUS U AHAAU3A): THC.... T-Pa IKOH. HAYK:
09.00.12. Munck.
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XOIHBI MMITyabc Kojebanuii. Torma kak apy-
roit (hakTop WM WX TPYIINa BHICTYIAeT B Kade-
CTBe BTOPOCTENEHHBIX CHJI, BCIIOMOTATEJbHBIX,
nedOpMUPYIOINUX KAPTUHY HpoTeKanus das,
BJIUSIIONIUX HA WHTEHCUBHOCTh CMeHbI (a3 I1UK-
JIOB JIpYT AipyroM. VIMeHHO TI09TOMY, HAanpumep,
kpusuc 2007—2011 rr. yacTo Ha3BIBAIOT TO bu-
HAHCOBBIM, TO WIIOTEYHBIM, TO TJIOOATBHBIM.
Hanpumep, uccienoBateiu MUPOBOTO
¢unancoBoro xkpusmuca 2007-2011 rr. moxka-
3BIBAIOT, YTO (DMHAHCOBbIE MAHUITYJISIINH TIPU-
Besi K (DOPMUPOBAHUIO OTPOMHBIX MACIITA-
60B (haKTHIECKU BUPTYaTbHBIX KATUTAIOB
(Baiin, 2009)%. B To ke Bpems Ha MCXOIHYIO
MPUYMHY [HUKJTA YKa3bIBAJIO TO, YTO B KOHIIE
2006 r. m magame 2007 r. HaYATOCh CHYKEHUE
npuObLIeN W3-32 3aMeJIEHUsT POCTa UIOTEY-
noro peraka CIITA (Huxeropoanes, Crpelierr-
kuit, 2008. C. 51; Cenurnkas, 2009. C. 35). To,
YTO M3MEHEeHUe JIeHeKHOW Macchl He sIBJIS-
JIOCh TIEPBOTIPUYNHON TAKOTO KPUBKCA, A JIUIITh
MIPOMEKYTOYHBIM CJIEJICTBUEM, OTMEUYA B CBOE
BpeMs 1 amepukaHckuii yaensiii M. Byndopn
(2010. C. 23). B neiicTBUTENBHOCTH MHOTHE
9KOHOMHWYECKHE KPU3UCHl HAYUHATIUCH HE C
dbunancoBoit chepnl. «/leHexxHasg» TpUINHA
[IUKJIOB COMHUTEIbHA U JIJIsT OOBSICHEHUS SHED-
reTHYeCcKOTO, arpapHbix KpusucoB. lloatomy
CUNTATh €€ eAMHCTBEHHON MpUImHON (HopMu-
POBaHMSI KPUBKMCOB SIBHO HEJOTUYHO.
Kpusuc 2022 r. Toke MOXHO Ha3BaTh
(bUHAHCOBBIM, TAK KaK OH TPOSIBUJICS B Hapy-
HIEHUSIX BaJIOTHO-(GUHAHCOBBIX OTEpaIni,
O/THAKO OCHOBHOW €ro MPUYUHON SBUJIKCH TI0-
JUTHYECKHEe COOBITHs. AHAIN3 9KOHOMUYEC-
Kol mcrtopum KoHia XX — Havasa XXI B. mo-
Ka3bIBAa€T, YTO MCXOMHBIMU TPUIMHAMU OOJIb-
NIMHCTBA (PUHAHCOBBIX KPU3KMCOB BBICTYIAIOT
HapyIIeHUs] TPOU3BOJICTBA U PABHOBECHS TO-
BApHOTO PbIHKA, (DYHKIIMOHUPOBAHUS WHCTU-
TYIIUOHAJIBHBIX CTPYKTYP.
WNucTutymonaibuble TTPUYUHBL 1UKJIO-
00pa30BaHMs MCCIEOBAHBI U PSIOM Oeopyc-
CKUX 9KOHOMHUCTOB. OJIHAKO TOJIBKO YacTh U3
3TUX Pa3paboOTOK MOCBSAIIEHA HETOCPEICTBEH-
HO TIpoIeccy IUKJI000pasOBaHMS.
B 70—-90-x romax mepes y4eHBIMU-<ITHK-
JICTaMU» BCTaja mpobsieMa TPU3HAHUS POJIU
rocyaapcerBa u gaxke HarmonaibHOro GaHka B

5 Muposoii punancoso-sKoHoMUeckUll KpUusuc U €20 6aus-
nue na Poccuro: marepuassl kpyrioro crona. 2009. Joxmamsr M-
ctutyta EBpornr. Ne 229. Mocksa: Uncrutyr EBporsr PAH. 103 c.
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KadecTBe MMKJI000pasytomiero ¢dakropa. locy-
AapCTBO M B Pa3BUTBIX, U B Pa3BUBAIOIIUXCA
CTpaHaX TPOBOJMUT OIMpeIaeTeHHYIO COIU-
ATbHYI0 TOJUTHUKY, YCHENTHO peajn3yeT aH-
TUTIMKJIMYEeCKe Mepbl BozzeicTBus. Otciona
MOBEJIEHUE 20CY0apcmea Kak 3KOHOMUYECKO-
ro cyObeKTa TakkKe MOKET PacCMaTpUBATHCS
KaK UKI000pa3yomuii (hakTop TMpU MOJENn-
poBaHUU Kpusuca. AHaau3 3apyOeKHBIX pas-
paboTOK CcBHIETEIbCTBYET, YTO yke B 80—90-
To/lbl B paMKaX MOHETAPUCTCKUX I/I[[eﬁ B
aBTOPCKUE MOJIETH IUKJI000pa30BaHUs BKJIIO-
Jqajicst Takoi (HaKTop, Kak MOBeIeHue 20cydap-
cmeennozo cexktopa (Sims, 1980, 2006;
Eichenbaum, Singleton, 1986; Calza, Monazelli,
Stracca, 2007; Mishkin, 1982).

B Hactosiee Bpems, 10 TIPOIIECTBUN MHO-
I'mx Z[eCHTI/IJIeTI/Iﬁ IIpUMEHEHUA aHTUIUKJINYEC-
KUX ITAKETOB IIPaBUTEJIbCTBAMUW PAa3BUTLIX CTPaH,
yKe HeT TaKOH OCTPoil HeOOXOAMMOCTH B JIvar-
HOCTUKE KPAMKOCPOUHBIX IKOHOMUIECKUX KpU-
3WCOB, UX HAYYWJINCH CTIaKuBaTh. OIHAKO OC-
TaJIUCh aKTyaJIbHBIMU BOIIPOCHI YIIpEKAECHUA
KPUBUCHBIX (ha3 CpedHecpOunvix TUKINIECKUX
BOJIH, XOTA W OHU CTaJIM IIPOABJIATHCA IIPEUMY-
MeCTBEHHO B (hopMe perieccHii, a He KPU3WCOB.
B cBs3u ¢ TeMm, 4TO yCUIMINCH TIPOIIECCHI TJIO-
Gamuzanuy U WHTEPHAIMOHATU3AINNA X035~
CTBEHHOM JIeSITETBHOCTH, YCUJIMJIACh U 3aBHUCHU-
MOCTb 9KOHOMUK TOCYZApPCTB OT OCHOBHBIX Ba-
morbix KypcoB CKB. Ocobyio «ienty» B pas-
BE€pPTbiIBaHME COBPEMEHHBIX HAIlMOHAJJbHBIX
kpusncoB BHecan CIITA.

B Tedenue mocieHUX MBAAIATH JIET 9KO-
nomuka CIIIA nepexunna tpu crmaga — B 1990—
1991 rr.,, 2001 r., 2008 r. Bo Bcex ciayuyasx Ha
npubaMKeHne BepXHEH TepeIOMHON TOYKU
yKa3bIBaeT, HapAAy C APYTUMHU TOKa3aTesis-
MU, 3HAUUTEJbHOE CHUKEHHE TeMIIa POCTa pe-
aspHor0 M HOMUHANbHOTO BBII. B cpemmem
ronoBoit memn pocta BBII naumnaeT cHMKATH-
cs1 3a 4—5 KBapTajoB 0 Havasa crama. Takoit
acpdext momyunn nazBanme <«addexrra Camy-
asbcoHay. Anamua gunamukn BBII B bena-
pycu mokasas, uto addert CaMmysabcoHa TPo-
ABJIAETCS W B Hallell 9KOHOMUKE.

N xak pa3 3mech BO3HMKAET BOMPOC: MOYe-
My B yueOHOW W HAYYHOI JIUTEpPaType Pedub UIeT
O KOHKDETHBIX, Y3KUX IPOMEKYTKAaX BPEMEHH,
XapaKTePU3YIOIIUX TIEPEJIOMHbIE TOUKH B MaK-
pO/IMHAMUKE KJIIOYEBBIX TTOKa3aTesiell (0 Tak Ha-
3piBaeMbix «Turning Points»)? fcno, uro moc-

8 Benopycckuii akonomuueckuit xxypHas

Jie BO3EeNCTBUS 0000 (HaKTOpa-uMITyJIbca OT-
BETHAsI PEAKIUsT HKOHOMUUYECKOH CHUCTEMBI CJie-
JlyeT He cpasy, a CIyCTsI Kakoi-To mepuoj (Jar
3amazapiBannsd). Cam ¢akTop BO3IENCTBYET Ha
CHCTEMY [IOJITO, C IMPOJIOHTMPOBAHHBIM pacIipe-
JieJIeHeM OTBETHON peakiny Ha TPOTSKEHUN
KaKOro-TO Mepuojia, OOBIYHO B TeYEHHE HECKOJIb-
KUX KBapTajioB u mosyroauii. OTcioga craHo-
BUTCA IIOHATHBIM, 4YTO <«IIEpEJIOMHadA TOYKa» B
JIWHAMWKE, KOT/IA TOJIOKUTETbHAS TEHEHIIUs
CMeHsIeTCsl Ha MPOTUBOTIOJNOKHYIO, HUCXO/S-
IIyI0, He MOKET OBITh «TOYKOW» B IPUHIIAIIE.
Peub MOKeT MATH TOJBKO O KAKOM-TO TIEPETIOM-
HOUl «30HE€» B MaKpOJMHAMKKe, KOTOpas OTpa-
JKAeT MPOJOJIKUTENTBHOCTh BO3/IEHCTBUS IIUKJIO-
obpasyiorero ¢akropa Ha cucremy. [loatomy u
orMmevaercs addexrt CamyanbcoHa, 0 KOTOPOM
PpeUb IJIa BbIIIE.

Kpowme Toro, B JIeliCTBUTENBHOCTH UMEET
MECTO BO3J/IeliCTBUE He OJIHOTO, a TPYIIIbI ITHK-
n000pasyionux (GakTopoB. AMILIUTYAa ¥ 4Ya-
CTOTAa OTBETHBIX IUKJIWNUYECKUX KOJieOaHUMN
MaKpOIoKa3aTesieil SBHO He MOTYT OBITh CHUH-
XPOHHBIMHU, ITO3TOMY B HayKe pe€db MOKET
UATH TOJBKO O TIEPEJIOMHOI <«30He», HO He O
MEePEeJIOMHON «TOUKE».

N3 3TOr0 METON0JOTUYECKOTO MOAXO0/a
BBITEKAIOT ellle HECKOJbKO MOMEHTOB:

* pelleccHsi €CTh TaKyKe IPOsIBJIEHMe Ya-
CTUYHO CKPBITOrO KPU3MCA, HA OTPUIIATE]H-
HYI0O MaKpPOJIMHAMHUKY B KOTOPOM HAJIOKUJIACH
MOJIOKUTENbHAST TUHAMUKA KAKOTO-TO JIPYTO-
ro ¢GakTopa SKOHOMUKU U <«Pa3MbLIay YeTKUe
rpaHuIlbl (as3bl MUKIUIECKON BOJTHEI;

* COBTAJIcHUE BO BpPEMEHU JeWCTBUSA He-
CKOJIBKUX CJIy4ailHbIX (haKTOPOB (TIOJIHOE WK
YACTUYHOE) MOJKET CIPOBOIMPOBATH HACTYII-
JieHre HacTOsMIel, BCeoObeMIIIOENl KPU3KC-
HOU (ha3bl HIKOHOMUYECKOTO IUKJIA.

K coxasennio, yacto 3HAaUMMble HayUHbBIE
OTKPBITHSI TIPOSIBJISIIOT CBOIO TJIYOUHY TOPasiio
nos:xke. Tak, eme B 30-e roasr XX B. poccuiic-
kuit matemarnk E. Ciaynkwii mokasaji, 4To Ha-
JIO)KEHUE CJIYYalHbIX BEJWYUH JIPYT HA JpyTra
B JIMHAMUKE HMeEeT Pe3yJbTaTOM IUKJIOUIY’.
IHoHnanobunoch okoso 20 jer, yToObB HA 3TO
OTKpbITHE oOpartman BHuUMaHHe. Iloske omumH
U3 BeIyNIUX 9KOHOMHUCTOB CBOETO BpPEMEHU
naypear HobGenesckoit npemun du Tunbep-

7 Cayuruit E.E. 1927. Cromenue cayuainvix eenuuun
KaK UCOUNUK UYUKIUYECKUX Npoueccos. Bompocsl KOHBIOHKTY-
per. T. I1I. Bem. II1. C. 47.
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TeH OTMETHUJ TaKyl ke BO3MOKHOCTbH, /1aB
WHTEpecHoe OoTpe/ieieHre TTOHITUI0 9KOHOMU-
YeCKOTO TUKJA: «IKOHOMUYECKUH MK MOXK-
HO paccMaTpWBaTh KaKk MeXaHU3M B3amMo/ieli-
CTBUSL OECHOPSAIOYHBIX TOJYKOB M 9KOHOMU-
YeCKOM CHCTeMBI, 00Jafaonieil CrrocoOHOCTBIO
COBEpIIATh IUKINYECKNEe ABUKEHUS, TMOCPE]-
CTBOM KOTOPBIX OHa IMPHUCHOCAOIUBAETCS K
TAKOTO pojia TOJYKAM»®.

B cBsasu ¢ dhopmupoBaHueM mepesOMHBIX
30H B MaKPOIKOHOMWYECKOW AMHAMWKE CJie-
JLyeT OT/IeJIbHO OCTAHOBUTHCS Ha MPobJIeMe Tak
Ha3bIBAEMBIX OTepekauX (JUAUPYIONINX )
nHAUKaTopoB. OOUEeNPU3HAHO, YTO TaKOBBI-
MU CUNTAIOTCS T€ MaKpOIOKa3aTesJu, B IWHA-
MUKe KOTOPBIX HAOJII0IAMNCh TEPETOMHbBIE
30HBI TOpasno pasbine. [Ipuyem yem pambire,
TeM OOJIBIIYIO TIEHHOCTD MPEACTABISIOT TaKue
MMOKa3aTeJI!.

O6biuno crparbl OICP ucnosb3yor B
KayecTBe JMAMPYIONMX (OnepekaoInxX) MH-
JMKATOPOB TMOKazaTean obObeMa JeHEKHON
maccel (M1, M2), donmoBbIe WHAEKCH, THBE-
CTUILMU B HOBBIE IIPOEKTHI, peske — 00beM PO3-
HUYHOTO TOBAapOOGOPOTA, MHAEKCHI IIeH, CTaB-
KW TI0 KpeiuTaM, 0ObeMbl KPEeJMTOBAHUS, TIPO-
JOJKUTETLHOCTD paboueii Hegenu. Kpome Toro,
B KaX/IOW HAIMOHAJIBHON 3KOHOMHMKE MMEIOT-
ca cBom, crnenudwdeckre JUANPYIONINE WH-
mukaTtopbl. Hampumep, He CTOUT fmaxe MBITATh-
cA WMCIMOJb30BaTh AMHAMUKY (DOHIOBBIX WH-
JIEKCOB B CTpPaHax, TJe PBIHOK IEHHBIX Oymar
HaxXOJUTCS TIOKa B CTa[UU CTaHOBJeHwus. Jlu-
JUPYIOIIe WHIUKATOPBI MOTYT OBITH MOJIyYe-
HBI He TOJbKO HAa OCHOBE AHAJIUTUKUA ODUIIH-
AJIbHBIX CTAaTUCTUYECKUX MaHHBIX. YacTh u3
HUX PACCUYUTHIBAETCS HA OCHOBE JKCIEPTHBIX,
MCUXOJIOTHYECKUX OIEHOK JINO0 GU3HECMEHOB,
au6o morpebureneii U mpencraBaser coOOM
paspaboTaHHYIO TI0 CIIEUAJbHON IIKame peii-
TUHTOBYIO OI€HKY 3KOHOMUYECKUX OKUIAHUM,
JeJIOBOIM aKTMBHOCTH, YCJIOBHI OusHeca u
PUCKOB, U3MEHEHWI B CTPYKType moTpebu-
TeJbCKUX pacxonoB. lIpumepamu Takmx pas-
paboTOK MOTYT OBITH ABTOPCKUE CHCTEMbI WH-
NEKCOB 9KOHOMUYECKOTO HACTPOEHWs, WHIM-
KaTOPOB [MeJOBOW aKTUBHOCTH, MWHAEKCOB
NpeAnpuHUMaTebCKON yBepeHHocTn (Murtsi-
koB, Murakos, 2021. C. 30—31; Kurpap, Jlur-

8 Burns A.F., Mitchell W.C. 1946. Measuring business cycles.
National Bureau of Economic Research. New York. PP. xxvii.
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kunj, Ocrankosuy, 2020. C. 54—55; Illep6u-
nwHa, Ilepeckko, 2016).

B mamreii pecny6svKe, B 4aCTHOCTH, Ha
OCHOBE KOHBIOHKTYPHBIX OINPOCOB PACCUUTHI-
BAeTCsl WHJEKC JeJOBOW aKTHUBHOCTH yiKe 06o-
aee 25 jer HUDUW MunucrepcTBa 3KOHOMU-
ku Pecny6iuku Benapych, a Takxe Gosee 10
ger HanwmonanbubiMm OGankom PecnyOanku
benapyce. Cremyer oTMeTUTD, YTO JTUIUPYIO-
e WHAMKATOPhI KPU3UCOB B OEIOPYCCKOI
9KOHOMUKE TaKkKe MMEIOT creruuky, Ha Ko-
TOPON OCTAaHOBUMCS I103XKeE.

Cospemennvie kpusuco. 6 benapycu

B ucropun neszaBucumoii PecriyGiuku Be-
JIAPYCh HACYMTBIBAETCS HE TaK YK MHOIO KpH-
3UCHBIX (ha3 IKoHOMIYeCKUX 1UKI0B (1991-1995
rr., 1999-2000 rr., 2009 r., 2011 r, 2015-2016
rr., 2020 r., 2022 1.). /leaTh Kakue-1mo60 rro0asib-
Hble BBIBOJIBI U3 UX YPOKOB HY;KHO OCTOPOXKHO,
TeMm (oJiee UTO, HA MEPBBII B3IJIs, OHKM HE HMe-
0T OIpe/IeJIeHHON 4acToThl HacTyrieHus. Jlis
CPaBHEHMS: OCHOBOINOJIOKHUKKM HarmonaabHo-
ro 00po akoHomuueckux ucciegosanuii CIITA
(NBER, ocnoBano B 1920 1.) ¥Y.K. Muruenr n
B.®. bepnc m3yunsn 18 nukios ¢ 1876 mo 1938
I., 9TOOBI BBIBECTU HEKOTOPBIE 3aKOHOMEPHOCTH
JUIST aMepUKaHCKUX KpusucHbIX (az’. P. Jlamwo,
BO3MIABJSIBIIMN jtosirue rofbl Desepasbiyio pe-
sepeuyio cuctemy CIIIA, k 2020 r. usyuun 48
KPYITHBIX 10aToBbIX 1nKJIoB (/lamo, 2021. C. 17).
Taxoro BpeMeHW WCTOPHWEN JI WCCJENOBAHUN
GeopPyCCKUX TUKJIOB HE OTBEIEHO: TpaHcdop-
Malysi CUCTeMbl U3 a]MUHUCTPATUBHO-KOMAH/I-
HOI B PBIHOYHYIO — OTHOCHTEJIbHO YCKOPEHHbBIN
IIPOIIECC B CPaBHEHUW C PA3BUTBIMU HKOHOMU-
KaMU, TI09TOMY OYEPEe/IHbIe CIAIbl ¥ TOIbEMbI
He TOXOXKH JIPYT Ha JpyTa.

Kpusuchbie (hazbl 5KOHOMUUECKUX TTHKJIOB
benapycu 2000-x TOMOB KOPOTKO MOKHO OXa-
paKkTepu30BaTh caeAyonmM odpasoM (Tabir. 1).

Ha mporskenun 15 jet mcciienroBaHuii
IIUKJIOB HAMU BbIIEJIEHbl HA/IEKHbIE JIUIUPYIO-
e WHAMKATOPBbI: WHBECTHIIMU B OCHOBHOM
KamuTaJj, jeHexHble arperatbl M1 m M2, uH-
JIEKC TOTPEOUTENHCKUX 1[€H, YUCTHI 9KCITOPT,
00bEM TOCPACXOIOB U3 KOHCOJIMIUPOBAHHOTO
6romkera. Hanbosiee paHHUM WHTEPBAJIOM -
ArHOCTUKY TIEPEJIOMHOIN 30HBI OOJIA/AIOT JICHEXK-

 Burns A.F., Mitchell W.C. 1946. Measuring business cycles.
National Bureau of Economic Research. New York. P. 462.
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Tabnuua 1
XapakTepucTHKa IKOHOMUYecKUX KpusucoB B Benapycu 3a nepuoa nocae 2000 r.
OCHOBHBIE Cepbl ConyTcTByOILIKE
[Tepuon [TpuunHa 3apoxaeHus bep Y Yot
TPOSIBIICHUS (axTopbl
BrusiHue MupoBoro ¢puHaHCOBOTO [TpomblLIEHHOE CHMKEHHUE B HECKOJIBKO
KpH3HCa, 3apOAUBLLIErocs NPOU3BOICTBO pa3 pocTa peanbHbIX
2009 T Ha AMEPUKAHCKOM pPbIHKE pacrojaraeMbIX J10X0M0B,
’ HEJBWKHUMOCTH U3-3a yckopeHue nHQpIALum
HenpoayMaHHoi nonutuku @PC B 3-4 paza
Y MOPOJMBLIETO Kpax psiaa GaHKOB
BantoTHbIi pbIHOK [Tpenwectyrowas
Haxonmpuieecs usiiecioe BIHOK nmng THPYeMBIX CTFI)M\il U })(;mg;
2011-2012 rr. | u MOpasbHOE CTapeHHe OCHOBHOTO p pTHPY Y/mpy
pecypcos MOHeTapHasl MOJINTHKA
Kanurasna
HanbaHka
[TpombllIEHHOE PectpukunoHHas
CaHKLMKU TPOTUB OCHOBHOTO
2015-2016 rr. NPOU3BOJCTBO, nonuthka Haubanka
TOproBoro naptHepa — Poccun
couuasibHas cepa
l'ocTuHMYHOE XO34HCTBO, | YcueHHe CaHKLUMA
TPAHCMOPT, OOLIEITHT. npotus Poccun —
2020 r. [Mannemus COVID-19 p PT, 061 > p
pe3Koe CHIKeHHe OCHOBHOTO TOPTrOBOT'0
VMITOpTa M 3KCIopTa napTHepa
Ob6pabarbiBatolias JlelicTBUe caHKLMA
MPOMBIILIEHHOCTb, npotuB Poccun —
2022 1. YeuneHue CaHKLIMOHHOTO JIaBJIEHUS WUHBECTULIMOHHAS OCHOBHOTO TOPrOBOI'0
’ Ha Benapych AKTUBHOCTD, napTHepa. UpesmepHas
Ipy30MepeBO3KH, ONTOBAs | 3aKPEIMTOBAHHOCTh
TOProBIIst SKOHOMHKH

Hcemounux. ABropekast pazpaboTka.

Hble arperathl — 11—12 MecsrieB, 4ToO TO3BOJISI-
€T TIPaBUTEJNCTBY WMETh JIOCTATOYHBIN TTEPHOJT
JUIST TIPUMEHEHUS YIIPEXKIAIONUX aHTUITUKIIN-
yeckux Mep (3enbkoBa, HoBukos, 2019. C. 143).

W3-32 KOPOTKOTO TIepuojia WCCAe0OBAHUS
MMOKa TPYAHO OIPENENNTh, KaKie W3 HUX SBJISI-
I0TCS WHAMKATOPAMU JIJIsT KPaTKo-, a KaKue —
JUTST CPeJIHECPOYHBIX TIMKJIOB. TeM He MeHee yike
CETOJIHS TOHATHO, YTO YaCTh JIMAUPYIONTUX WH-
JIMKATOPOB, KOTOPbIE TPUMEHSIOT PAa3BUTHIE CTPa-
HbI, B NIPUHITUIIE He TOAWTCS Ha POJib TAaKOBBIX
B bemapycu. Bo-miepBbix, Bce mokazatesn (oH-
JIOBOTO PBIHKA BBUJ/LYy HETIOIYJISIPHOCTH TIEHHBIX
Oymar 1 Majoro maciraba orepaunuii Ha (HoH-
JIOBOM PBIHKE He MOTYT pearpoBaTh Kak JIMJIH-
pylollife JAMATHOCTUYECKHE TTOKA3aTeNn HaCTy-
TMaioniero Kpuanca. Bo-BTOPBIX, MapaMeTpsl PhIH-
Ka Tpyaa (TPOXOJLKUTEIBHOCTh paboueil Hese-
JIM, YpPOBEeHb 3apIljaThl, JOXOJ]0B, YPOBEHB
3aHATOCTH U 06e3paboTUIbl) HE MOIYT TaKKe
CIYKUTh JIMUPYIONIMMHA WHAMKatopamu. [Ipu-
YUH HECKOJIbKO: peaju3yeMasi rocyAapCTBEHHAs
MOJINTUKA 3aHSATOCTH, TOMAEPKKN YOBITOUHBIX
MMPOM3BO/ICTB, HaJIMUMe OTHOCUTEJHHO 3HAYN-
TEJLHOU TEHEBOM SKOHOMUK.

AHanms Bexylyx MUKI000pasyonmx (hak-
TOPOB BBISIBUJI TakxkKe ocoOeHHOCTH i Bena-
pycu. CoriacHo HalllUM HWCCJIeIOBAaHMSAM, OKa-

10 Benopycckuii akonomuueckuit xxypHas

3asock: ec B 2000-e TOZBI JIEHEKHBIN arperaTt
M2 omnepexal TiepesloOMHble 30HBI JUHAMWKHA
BasIoBOTO TIpoaykTa Ha 11—12 mecsries, mHIEKC
MOTPEOUTENBCKUX TIeH — Ha 4 Mecsna, 00beM
rocpacxofioB — Ha 5—6 MecseB, UHBECTUIINN B
OCHOBHOW KarmuTaja — Ha 6 Mecsiies, a KoJjeba-
HUS BaJIOTHBIX KYPCOB, 00beMa YHUCTOTO HKC-
MopTa TPAKTUYECKU CPa3y K€ OTPAKAIUCh Ha
munamnke BBIT m motomy coBepinieHHO HE TO-
AWJIMCh Ha POJib JIMAUPYIOINX UHANKATOPOB, TO
rocste 2011 1. cuTyaliuss HEMHOTO WM3MeHWJIACh.
Ha onepeskenune cramm «paboTath» COBEPINEH-
HO HOBbIE WH/IWUKATOPDbI, IOATBEPAUBIINE 3aTEM
CBOIO pOJib B (hOPMUPOBAHUU KPUSUCHOTO CIia-
ma 2015—2016 tr. — yaeabHbIA BeC YOBITOYHBIX
MIPEPHUSTUN, CyMMa YUCTOTO YOBITKA B pacue-
Te Ha 1 yObITOUHOE TIpeAnpusTHe, 00BEM IIPO-
CPOYEHHON KPEIUTOPCKOU 3a70JLKEHHOCTH.
Kpome Toro, eciim panee Tiepeii KpU3UCOM
2009 . (puc. 3), BamotabM Aedonrom 2011 1., a
tTakke B rnpeaaBepun kpusuca 2015—2016 rr.
(puc. 4) pe3ko, B HECKOJIBKO Pa3, BO3pacTas
00BEM YHCTOW TIOKYIKU (DMBMYECKIMU JIUITAMI
UHBATIOTH B OAHKOBCKOU CHCTEME CTPaHbI (I1po-
SIBJISIST TEM CaMbIM YCHJIMBAIONIYIOCST HEYBepPeH-
HOCTb B 9KOHOMUYECKON CUTyallun M CHUIKE-
HUe WHJEKCA MPeANPUHUMATETbCKON YBEePEeHHO-
cru), T0 Kk 2020 1. 9TOTO yKe He HAOIIOIAIOCD.
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Hcmounux. PaccunTano 1o gannbiv Haronanbhoro Garka Peciy6anku Benapyc.
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Puc. 4. /IlunamMuka caib/1o YMCTON MOKYITKA WHOCTPAHHON BaTIOTHI (PM3NIECKUMU JIMTIAMU Tiepe]] KPU3UCHBIME
2015 u 2016 .

Hcemounux. PaccunTano 1o gannbiv Haronanbhoro Ganka Peciy6anku Beaapych.
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Crenyer Tak)ke OTMETHUTH, YTO TPAKTHU-
YecKM BCe KPU3UCHBIE TIEPUO/bI B HAITMOHAIb-
HOIl 5KOHOMWKE COTPOBOXAAINCH HE TaJleHU-
eM IleH, KaK 3TO HabJIojaeTcss B MUPOBOU
MPaKTHKe, a HA000POT, UX POCTOM.

Takass 0cOOEHHOCTb 9KOHOMUKKM bBeapy-
CU BBITEKAeT M3 BIOJIHE TMOHSATHON TaK Ha3bI-
BaeMOll UMIIOPTUPYEeMON WHGJSINNA TTPEIO-
JKeHUus, mepeaaBaeMOd B IKOHOMUKY <«Ha
mjiedyax» BCEBO3PACTAOMMNX IIeH Ha 3HEPTO-
HOCUTETM M OCHOBHOE CTpaTermvyeckoe IMpo-
MBIIIIJIEHHOE ChIPbe U3 3apy0esKbsi, B OCHOB-
vHoMm u3 Poccumn. HusesmpoBaTh Takoil Hera-
TUBHBIN (HAKTOP C TTOMOINIBIO MOJE€PHUI3AITNT
MPOM3BOJCTBA W PecypcocOepekeHnst B Kpart-
KOCPOYHOM TMepuojie ObLJIO HEMOCUIbHOI 3a-
javyeil I HaIl[MOHAJBHBIX CyOBEKTOB, B pe-
3yJIbTaTe OHU MW MO MyTH aBTOMAaTUYECKOTO
COOTBETCTBYIONIETO yBEJWYEHUS TeH Ha TOTO-
BBIII TOBap, co3/laBasi TEM CAMBbIM W3BECTHBIN
MeXaHU3M WHQJISITUOHHONW CIUPAJIH.

Kpusuc 2009 r. npunaro oObsICHATh MU-
pPOBbIM (DUHAHCOBBIM KPU3KMCOM, TePBbIE TPU-
3HAKM KOTOPOTO TOYyBCcTBOBasa Poccus B ce-
pemune 2008 1., a berapych — B konie 2008 —
Hayase 2009 1. OgHako ObLIM W BHYTPEHHIE
MPUYKHBI, BHIPA3UBIINECS B HApaCTaHUU CTe-
MeHN M3HOCAa OCHOBHOTO KamuTaja, yCKope-
HUM WHOAAIT B pa3Hbix cdepax oT 2 10 3
pas, ocoberro B chepe AIIK!Y®. Dot Kpusuc
MPOSIBUJICS B BHUje pereccuu. AOCOTIOTHOTO
cHuskerus pocra BBII k mpeabiaymemy romy
He 6bL10, HO TipupocT B +0,2% HaszBaTh peaib-
HBIM TOJIOKUTETbHBIM JIBUKEHNEM B 9KOHO-
MuKe Henb3s. CokpaleHme TEeMIIOB poOCTa
OCHOBHBIX TTOKa3aTeJsiel Hadamoch yke B [V kB.
2008 r. Yerue Bcero Kpu3uc TPOSBUJICS B
cepe MPOMBINIIEHHOCTH: 3/1eCh BIIEpBbIe 00-
HapYKUJOCh CBEPTHIBAHWE TMPOU3BOACTBA —
munyc 3,4% mno cpasuennio ¢ 2020 r. B oc-
TAJIbHOM PE3KUX M3MEHEHUU He HabJI0/1aI0Ch.
Uckmoyerne — quHaMUKA PeasbHBIX T0XO/I0B
W WHBECTUIIMA B OCHOBHOWM KamWTAaJ: TPUPOCT
OBLT, HO YMEHBIINJICSA M0 CPAaBHEHUIO CO CPe/-
HETOJIOBBIM 3HAYEeHWEM JI0 ATOTO B 3—4 pasa.
Ecmm yuuThBaTh, 4TO KPaTKOCPOUHBIE ITUKJIIBI
Kutunna cocraBisiior 3—4 roma M MMeEIOT WH-
BECTUITMOHHYIO TIPUPOIY, TO M3 ITOTO BHITE-
Kaja 00beKTUBHAs HEeM3GEKHOCTh OYepeHO-

0 Broanemenv 6anxosckoii cmamucmuku. 2011. Ne 9. URL:
https://www.nbrb.by/publications/bulletin/bulletin2011_9.pdf
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ro oxkmupaeMoro cmana B koure 2011 — maua-
ae 2012 1.

Kpusuc 2011-2012 rr. gacto B Hayu-
HOW JuTepaType 3aMaJuMBaeTCsd, MOCKOJIb-
Ky abcosotHoro cumxenus oobema BBII ne
6b110. OHAKO OTMEUYEeHO Pe3Koe, IeCTH-
KpaTHOe CHUWXKE€HHWE TEMIIOB €ro MPUpocTa: B
2012 u 2013 rr. ot +1,0 1o +1,7% 1o cpas-
HeHuio ¢ npeasaymum rogom. He cayuaii-
HO OJINH W3 POJOHAYAJIHHUKOB TEOPUU ITUK-
0B J. XaHCEH OMuCcaJ eJOBOW IUKJ cJe-
AYOIUM 00pa3oM: <. JBUKEHUs] MPOMBITII-
JIEHHOCTU W JIeJIOBOHM JXW3HU TPOTEKAIOT B
dbopme TUKIOB, CYNHOCTH KOTOPBIX 3aKJIO-
4yaeTcsd B HAJWYMU IMOBTOpsolieicss (XoTd u
He 4Yepe3 CTPOTO OJAMWHAKOBBIE TMEPHUOJIBI)
MOCJIeIOBATENbHOCTH U3MeHeHul»'!. Takum
obpaszom, B ompeneserHnn (has3bl cHaga He
npejnoaaraeTcss abcoaTHOe najeHne oObe-
moB BBII, a BO3MOXHBI usmenenuss 6 mem-
nax poctra. CumraeM Takyi TO3UIHNIO OC-
TaTouHO 060cHOBaHHOI. COBpeMeHHbBIE IHK-
Jbl Ha (oHE AHTUIIUKINYECKUX MepP TOoCy-
IApCTB HpeACcTaBIAOT coboil B Gosbimeil
CTEeNeHNU M3MEHEHUsI TeMIIOB POcTa, yeM ab-
COJIIOTHOE TajeHne obbemMa MPOU3BOACTBA.

Kpome Toro, pemnteccus 2011-2012 rr.
Oblaa elle W MOAOTPETa He COBCEM MPOIY-
MaHHOW MOJUTUKON rocyjapcTBa 1O IJIaHU-
pyeMOMYy K OCEeHU Pe3KOMY yBEJIMYEHUTO «pa-
CTAMOKKW» MOKYTaeMBIX HaceJeHWeM 3a Py-
6exoM aBromobuieil. B pesysbrare 3a maii—
nionb 2011 r. u3 bemapycu BbIBe3eHO
WHBAJIIOTHI B HECKOJBKO pa3 OoJiblie, yeM B
npenpIIyIne Mecsibl. YucToe caabao To-
KynKyu (GU3NIEeCKUMU JHUIAMU WHBAJTIOTH B
HioHEe yiKe TATUKPATHO TPEBBICUJIO CATBI0
deBpans mecsia, a k cenrsopo 2011 r. co-
craBuso 256 mun posa. CIIA™. 9to u npu-
BeJIO0 K 3-KpaTHOMY POCTY KYpPCOB WHBAJTIO-
THI, a 3HAYUT, U K AaHAJTOTUYHOMY POCTY WUM-
MOPTUPYEMOTO CHIPhS U IHEPTOHOCUTEJIEH.
[To memnoit peaknuu u 6e3 TOTO YCKOPUB-
IIMecsl TEMIBI POCTa TeH Jadu HeObIBAIbII
MPUPOCT TTPAKTUYECKHN BO BcexX cdepax: mpu-
POCT HHIEKCOB TOTPEOUTENHCKUX IE€H CO-
craBusa 3a 2011 r. +108,7%, uHmeKCcOB Tpo-
U3BOJATENIEH TPOMBINIJIEHHONW TPOAYKIIUU —

1 Xancen J. 1959. Ixonomuueckue yurivl U HAUUOHATLHYLIL
doxod. MockBa: V31aTebCTBO MHOCTPAHHON JIUTEPATYPBI.

2. URL: https://www.nbrb.by/publications/bulletin/
bulletin2011_9.pdf
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+145%, MHIEKCOB TIPOU3BOUTETEN CETHX03-
npoaykiuu — +146,5%, rpy3omnepeBO30OK —
+150%"3.

Hamu perysspro ¢hopMupoBaiuch, B Ka-
yecTBe MHOOPMAIIMOHHOTO TPEAyTTPeKIeHUs
st cyOBEKTOB XO3SCTBOBaHUS, MHOTO(hAK-
TOPHBIE TIPOTHO3BI ITUKJNYECKOW MaKpOINHAa-
MUKH C Yy4YE€TOM OTO6paHHbIX OCHOBHDLIX ITHNK-
noobpasyonux ¢daxkropos. K mociennum Ha
OCHOBAHUM CTAaTUCTUYECKON aHAJTUTUKHU MBbI
OTHECJIN: MHBECTUIINN B OCHOBHOU Kalurasi,

5 Cmamucmuveckuii excezoonux Pecnybauxu Benrapycy,
2022: crar. c6opuuk. Munck: HanmoHanbHblii cTaTHCTHYECKUTT
xomurer Pecrrybunku Bemapycs. C. 20.

27 000

JIeHeXKHbIe arperatbl, KCIIOPTHYIO U HUMIIOPT-
HYIO KBOTBI, PACXO/bl U3 KOHCOJUJAMPOBAHHO-
ro rocOI0/KeTa, MHAEKC MOTPEOUTETbCKIX TIEH,
HAJIOTOBYIO HArpysky. B uwactHOoCTH, HaMU
npenckasana ¢asza cnaga B 2009 r. (3enbko-
Ba, 2009. C. 195) (puc. 5).

K coxanenuio, samasnbiBaHuie CTaTUCTU-
yeckoi wmH@popmarmu, npenocranisemonn Ha-
IMMOHAJBbHBIM CTATUCTUYECCKUM KOMHUTETOM IIO
obbemy BBII, He mo3BossieT TOYHO TpencKa-
3arh rryOuHy (has3bl crajga MUKINIeCKOi BOJI-
HBI Goslee yeM 3a OAWH TOj A0 Hauama. OnHa-
KO 110 IIpeABapUTEJbHbIM MECAYHBIM JaHHBIM
BO3MOXKHO JOCTAaTOUYHO TOYHO MPEJIBUIETH
epems HACTyILIeHusl Kpusuca (puc. 6).
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Pwuc. 5. [luxkmmueckas auHamuka peaabroro BBIT xa 2009—2010 tr. (mex. 1999 r. = 100), criporHO3HpoBaHHAs
¢ TIOMOIIIBIO TIPOTPaMMHOTO TIpoaykTa Tramo/Seats—PDL (cratuctuueckast 6aza 2000—2008 rr.)

Hcmounux. (3enbkoa, 2009. C. 195).
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Iporxo3 Ha 2015 r. — nagenue Ha - 2,1%; daxr. - 3,8%;
mporHo3 Ha 2016 r. — nagenue Ha -6,4%; daxr. - 2,5%.

Puc. 6. IIpornos auHamuku peanbioro BBII Pecrybiuku Benapych Ha ocHOBE IUKI000pasyioniux (hakTopoB
U TIPOrpaMMHOro Tpoaykra Tramo/Seats na 2015~ 2016 rT., cMomeMpoBaHHbIil Ha 6a3e CTATUCTUYECKIX
manHbix 3a 2008 — 2014 rr., mupz py6. (zex. 1999 r. = 100), ony6iaukosan B 2015 r.

Hcmounux. (3enbkoa, 2015. C. 199).
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B pesysbrare HacTtynjeHus Kpusuca
VIENbHBIA BeC YOBITOYHBIX TPEANPUSITHI BbI-
poc k koHIity 2015 1. 10 23,5%.

Kpusuc 2022 r. cBs3aH ¢ yCUJIeHUEM CaH-
KIIMOHHOTO JaBieHus Ha bemapych u Poccuio
KaK OCHOBHOTO TOProBOTO TaptHepa bemapycu.
[Tpexie Bcero mocTpasaiv ONTOBAST TOPTOBJIS
(3a guBapb—depasb 2023 T. cokpaiieHue co-
craBusio munyc 13,3% 10 cpaBHEHMIO C aHAJIO-
ruyHbIM TiepuooM 2022 T.), Tpy3orepeBo3Ku
(cokpainenre Ha MuHyc 33,6%), MHBECTHIIMOH-
Hast aKTUBHOCTH (0ObEeM WHBECTUPOBAHKS B OC-
HOBHOH KanuTaJ yMeHbITHIcS K sHBapio 2023
r. Ha 4% 110 cpaBHeHuIo ¢ gusapeM 2022 1.), 06-
pabarbIBaioIast MPOMBIILJIEHHOCTh COKPATHUJIaCh
na munayc 1,5%, BBII B mnemom — na MuHyc
3,6%". Kak cirectBue, odepesHoOil KPaTKOCPOU-
HBIM clajl, THUIIMUPOBAHHBIN CBEPTHIBAHUEM
o0beMa WHBECTUPOBAHWS, Jake TPU HEM3MEH-
HOCTH BHeNTHUX (haKTOpoB, HAacTynuT B 2025 T.
Bormpoc Gyzmer cocTosiTh TOJBKO B €T0 TIyOuHe,
CMEIIEHNN BO3MOKHBIX CPOKOB Pa3BEPTHIBAHUST
MoJ JIENCTBUEM CIYYalHBIX (PaKTOPOB.

[Tporuos, ocyiiecTBIeHHbIII HAMU TeHeTH-
YEeCKUM METO/IOM HA OCHOBE HKOHOMETPUYECKO-
TO WHCTPyMEHTapus MHOTO(AKTOPHOW TMOJUHO-
MUAJTBHON aBTOPErPeCCHM C PaCIpPe/ieSIeHHbBIM
JIATOM, TIOKa3aJl, UYTO <«JIHO» TeKyIeil KpU3uc-
HOU MBI TIpolizieno, 3a 2023 T. 9KOHOMMKA BBIii-
JIeT Ha TMOJIOKUTENbHYIO BSJIYIO JUHAMHUKY B
+0,2% mnpupocrta BBII (utorm tectupoBanus:
DW-rect = 2,0219; R? = 0,82; Prob. = 0,0002).

CyIecTBEHHBIM HEJJOCTATKOM TIOJXO0/a
YUYEHBIX K ITUKJIY SIBJISIETCS YUeT JIeHeKHbIX (hak-
TOPOB B (hOPMHUPOBAHUK HKOHOMUYECKOTO ITUK-
Jla B KadecTBe BTOpocTeneHHbIX (Meinkosa,
2021; BexysioBa, 2022)'6, Ananu3 mokasbiBaer,
4TO Jla’kKe TIO/IXOJ] MOHETapUCTOB, HECMOTPSI HA

4 Crarucrnueckuii exxeropnuk Pecrybimku Benapycs,
2022: crar. c6opruk. Munck: HarmonaibHblii ctaTucTHuecKuit
komurer Pecny6auku Bemapycn. C. 281.

5 Coyuanvro-skonomuueckoe nonoxcenue Pecnybauxu
Benapyco, aneapv—@esparv 2023 2. URL: https://
www.belstat.gov.by/ofitsialnaya-statistika/publications/izdania/
public_bulletin/index 67386/

16 Mensenknna E.A. 2021. Teoperuveckoe ocMmbIC/ieHne
MIPUYMH BO3HUKHOBEHHST MUPOBBIX 9KOHOMUYECKNX Kpru3nucos. Ha-
yKa, obujecmeo, Kyavmypa: npodieMvl U NepcneKmusbl 3auMo-
deticmeust 6 cospemeniiom mupe. Coopruk crareir IV Beepocenii-
CKOl Hay4JHo-TIpakTndeckoil koudepenimn. [lerpozaBonck. C. 7—
11; Kyxmmm A.B. 2019. K Bompocy o daxropax muUKJINIeCKOro
Xapakrepa pasBUTHsI poccuiickoii akonomuku. Obwecmso. Hayxa.
Hnnosayuu (HIIK-2019). Céoprux crareit XIX Beepoccutiickoit
HAYIHO-TIPAKTHYECKOl Komdepenuu: B 4-X ToMmax. Bsarckuii ro-
cynapcrBennbiii ynusepcurer. T. 3. C. 536—542.
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OTpUIAHNE AKTUBHOW PETYJUPYIOIIEN PO TO-
CY/IapCTBa, SIBJISIETCS 1IATOM BIIEPEl B MOJIEJIHU-
POBAaHUU IUKJIOB, TAK KAK UMU CJIeJIaHa TIOTIbIT-
Ka OObSICHEHUSI KPATKOCPOUHBIX U CBEPXKOPOT-
KUX MUKJIMYECKUX KOJeOaHWN WMCXOAs W3
HEMPOJYMAaHHON (DMHAHCOBON TOJUTUKYU TIpa-
BUTENBCTBA. Kpome TOro, y MOHETApUCTOB W3-
MeHEeHUs JeHEKHOUW MacChl WHUITUUPOBAHbI
9HO0ZeHHbIM TIOBEIECHUEM TIEHTPAJIbHOTO OaHKa,
orciofia (a3bl IKOHOMUYECKOTO IIMKJIA TOJIyda-
10T OCHOBY JIJIsI HEMTPEPBIBHOTO BO30OHOBJIEHIS,
uro GoJIee PeaNTUCTUYHO.

Tem He MeHee MaHHBINA TOAXO/ TaKxKe CJie-
JIyeT OIleHUBATh KPUTHUYECKU: JEHEKHAs Macca
cama 1o cebe He MOJKET XapaKTepu30BaTh TJIy-
OWHHYIO TIPUYMHY 3KOHOMUYECKUX IUKJIOB. He
cienyer 3abbIBaTh, YTO JEHHTU BBICTYHAIOT B
KauecTBe CpeCTBa OOpalleHus], [BUKEHUs TO-
BapoB. OTPbHIB JMHAMUKH JIEHEKHOW MAacChl OT
peabHOTO TOBAPHOTO IMOTOKA HE MOKET OBITh
OECKOHEYHBIM, OH PEryJUPYETCS KOOPAUHAIU-
OHHBIM MEXaHU3MOM CHCTEMBI U MOYKET OObsIC-
HUTh MEXaHU3M DPa3BepPTHIBAHUS TOJBKO HEKO-
Topbix Kpu3ucoB (Hampumep, 2007—-2011 rr.). B
ITPOTUBHOM CJIyYae BBIXOIWT: € OaHKOBCKAS
crucreMa Ccrioco6Ha 3(MMOEKTUBHO PEryJaIMpoBaTh
JIEHEKHYIO MacCy, TO KPU3MCOB BOOOIIE BO3MOJK-
HO M30eXKaTh.

Ananus3 skoHOMUYECKOW mctopunm XX—
XXI BB. mokasbiBaeT, uTo Bce (hUHAHCOBBIE
KPU3UCHI 110 CYIIECTBY SIBJSIJIUCH 9KOHOMU-
4eCKUMU, oOuwecucmemuvimu. VIsydyenue pas-
BePTBIBAaHUSI MUPOBOTO (PUHAHCOBOTO KPU3U-
ca 2007-2011 rr. u kpusuca 2022 r. mokasbl-
BaeT, uTo (DUHAHCOBBIE OTIEpPAIUU TPUBETU K
(hOPMUPOBAHUIO OIPOMHBIX MacuTaboB hak-
THUYECKU BUPTYAJbHBIX KamutaaoB. Kpome
TOTO, B PEAJbHOCTU MHOTHE IKOHOMHYECKUE
KPHU3WCHl HAaYMHAJINCH He ¢ (DUHAHCOBOU cde-
pbl. «/lenekHasi» mpUUMHA IIMKJIOB, HAIPUMED,
COMHUTEJTbHA MPU PACCMOTPEHUH dHEPTETHYEC-
KOTO, arpapHbIX KPU3UCOB.

O6o06menne 3apybesKHbIX HCCIeI0BAHNI
BBISIBUJIO YY€T IUKJIUYHOCTH TIOBEIEHUS 20CY-
dapcmeennozo cexTopa jaxke B paboTax MOHeTa-
puctckoro tonka (Jlx. Cumc, A. Kambsa,
®. Mumikun). Bospacranmne B 70—90-x romax
posi GETOPYCCKOTO TOCYAAPCTBA B PETYJIMPOBA-
HUU COIUAIBHON c(epbl, MEKrocyIapcTBEHHbBIX
9KOHOMHUUYECKUX OTHOIIEHUH, YCIIeXu TOCyaap-
CTBEHHOTO aHTHUIUKJINYECKOTO PETYJIUPOBAHUS
(dhakTUUecKu CTaBAT Iepejl YYeHBIMU 3ajauy
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BKJIIOYEHUsST B MOJIENTb ITUKJI000pPA30BAHUs, Ha-
psay ¢ HarmmonambHbiM OaHKOM, TTapaMeTpoB
9KOHOMHUYECKOTO TIOBEIEHUS 20Cydapcmea Kak
HKOHOMHYECKOTO CYObeKTa.

* * *

IKOHOMWYECKHWE TUKJIBI U WX KPU3UCHAS
(aza BO3HWKAIOT TON BJAWSHUEM MHOXKECTBA
(hakTOpOB, cpean KOTOPBIX (GUTYPUPYIOT TaK-
JKe (bucKkaabHble M MOHeTapHble PbhlYard BO3-
JENCTBUS TIPAaBUTENbCTBA U OAHKOBCKOI CHC-
TeMbl Ha 9KOHOMUKY.

B sxonomuke Bemapycu moctaTodHO TIIy-
GOKO TPOSIBISIOTCS 3-4-I€THUE 3KOHOMUYEC-
KUe IUKJBL, & He TOJbKO TaK Ha3bIBaeMbIe Jie-
soBbie (6-8-seTHUE), TTOATOMY AaHTUKPU3UCHBIE
MEPLBI MPpaBUTEJAbCTBA AOJIKHBI 9TO YUYMUTbHIBATD.

ITepeuens omepexaronux (TUAUPYIONINX )
WHAWKATOPOB KpU3uca JJIsT GETOPYCCKON KO-
HOMUKH, HAPAAY C IIPU3HAHHBIMHU B MHPE, CO-
NepKUAT U crenududeckne, Kacalolmuecs: cre-
e (GYHKIMOHAJIBHON OTKPBITOCTH, 3HAUM-
TeJIbHOU peryaupyionieil HYHKIIUU Tocyaap-
CTBA M YCKOPSIOIMUXCS WHPISITUOHHBIX
MPOIIECCOB.

Anpobanusg MHOroGakKTOPHOU MOJIeNn
UKJI000pa3oBaHus, MPOBOAMMAs HaMU Ha
npotrspkenun 15 JieT, j0Kasana BO3MOKHOCTh
JOCTAaTOYHO TOYHOW AMArHOCTHKU TPUOJIIIKe-
HUS KpusncHoi (aspl. OgHako riyOuHy mpes-
CTOSAMIETO KpU3Nca IMpeAcKa3aTh 3aTpPyAHU-
TeJTbHO M3-3a NEHCTBUS MHOKeCcTBa (PaKTOPOB,
WHOT/Ia CJIYYaifHOTO XapaKTepa.
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ABSTRACT. The article analyzes the problems of ensuring macroeconomic balance in the Republic of
Belarus, discusses the main factors and sources of imbalances, as well as economic policy measures aimed at
combating them. The impact of the policy of macrofinancial stability and resilience pursued since 2014 on
the state of the balance of the Belarusian economy is studied. The decisive role of structural policy for
eliminating external and internal imbalances and ensuring balanced economic growth in the Republic of
Belarus is substantiated. The main risks of increasing imbalances in the face of growing external pressure
and forced structural transformation of the Belarusian economy are considered.
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