HaJOTOBBIX HM3BATHH B TeX OTpPaciaX M cdepax OSKOHOMHUKH, KOTOpPbIC
OIIpe/ICNICHBI B KAYECTBE PHOPUTETHBIX.

Takum 00pa3oM, (UHAHCHI SBISIOTCS BaKHBIM MHCTPYMEHTOM peaM3aluu
CTPYKTYpHOH IOJNHMTHKM rocyaapcrBa. [lolHOTa M CTENEHb HCIONB30BAHUSA
(MHAHCOB B 3THX LEISX ONpelelsieT pe3yJbTaTUBHOCTh TpaHC(HOpMALHU
CTPYKTYpBl HAIIMOHAJBHONH OSKOHOMHKH, YTO JOJDKHO IIPOSIBUTHCA B POCTE
3¢ PEeKTUBHOCTH OOIIECTBEHHOTO MPOM3BOJICTBA, PEIICHUX 33aa4 COLUAIBLHOTO
pas3BuTHU.

Jlurepatypa:

3akon PecnyOmuku benapych «O pecnyOnukanckoMm Oromkere Ha 2009

rog» Ne 450-3 or 13.11.2008 roma — Koncynsrantllntoc [DnexTpoHHBII

pecypce]
VJIK 330.35

MaKp03KOHOMI/I‘leCKaﬂ IOJUTHKA B IIEPHOA KPU3UCA H T0JITOCPOYHBIC
BBI30BbI 1)1l HAIIMOHAJIbHOM YKOHOMHKH

Kpyx A.9.
Benopycckuii 'ocynapcTBeHHbII Y HUBEPCUTET

[epBoe monyroaue 2009 r. XapakTepH30BAIOCH pelieccueil B ro0aibHOM
9KOHOMHKE, MpPH OSTOM Hambosiee IIyOOKHH cmaa ObUT XapaKTEepeH JUis
OonbimHeTBa cTpaH LlenTpanbHoit 1 Boctounoi EBpormsl, cocepcTByromux c
Bbenapycpto. Bmecte ¢ Tem, B 3TOT mepuoa Oeiopycckash SKOHOMHUKA I10-
NpEeXXHEMY JIEMOHCTPHpPOBaJla POCT, XOTS M 3HAYUTEIBHO MEHBIINH, HEXEIN B
2008 r. Takue nOBOJILHO OOHAJEKMBAIOIINE PE3YNbTAThl OBUIM JIOCTUTHYTHI
HECMOTpSI Ha CYIIECTBEHHOE COKpPAICHHUE BHEIIHEro CIpoca Ha OelopyCCKHe
TOBAphl HAPSY C COXPAHSIOIIUMCS BBICOKMM CIIPOCOM Ha HMIIOPT. Takum
00pa3oM, OCHOBOH COXPAHSIOIIEroCs 9SKOHOMHYECKOIO pOCTa  SIBIISUICS
BHYTPEHHHH CIpPOC, BCE KOMIIOHEHTHI KOTOPOTO, 32 HCKIIOYCHUEM
rOCYJapCTBEHHOTO  TOTpeOJIeHHs,  JEMOHCTPUPOBAIH  MOJIOXKHUTEIbHYIO
JUHAMHUKY B TIEPBOM MOJYyroauu. IIpy 3TOM CTOMT OTMETHUTH MEpBHI IO €ro
CTUMYJIMPOBaHMIO U PsJ  COOTBETCTBYIOLIMX ocobeHHoctedl. Haubosee
CYIIECTBEHHBIM BKJIaJ B IO3UTHBHYIO JAWHAMHUKY BHYTPEHHETO CIIpoca
MPUXOJUTCS Ha BO3POCIIIHE 3aI1achl TOTOBOM
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NPOXYKIMH, B Ka4eCTBE COCTABJIIOIICH 3amacoB MaTepUalibHBIX OOOPOTHBIX
CPEZACTB, a TAKXKE Ha WHBECTHUIIMM B OCHOBHOM KammTana YBEIMUYCHHE 3aIlacoB
TOTOBOW MPOJYKIMH CTAIO PE3YJIbTATOM HMOJUTHKH CTUMYJINPOBAHUS BBIITyCKa
Ha (oHe HeONIaronmpHusATHON BHEMIHEH cpenpl. BypHBIN pocT MHBECTHIIMOHHOTO
CIpOCa TaKXKe BO MHOTOM CBSI3BIBACTCSI C MIPABUTEILCTBEHHBIMU MEPAMHU II0 €TO
CTUMYJHMpoBaHMIO. HakoHer| BcIeqCcTBHE COXPaHMBIIETOCS POCTa 3apabOTHON
WaTel  (XOTS 3TOT PpOCT 3aMEUIMICS) M YMEPEHHOH JeBalbBalllH
MPaBUTENBCTBY YAAIOCh 00ECIIEYUTh M POCT MOTPEOJICHHS TOMAIIHIX XO3SHCTB.
AKTHBHOE HCIIOJIB30BaHUE WHCTPYMEHTOB I10 3KCIIAHCHH BHYTPEHHETO CIipoca
JTaeT OCHOBAHUSA U PETIONIOKEHUI O BEPOSITHOM JBIDKEHHH K BHYTPEHHEMY
HEPaBHOBECHUIO HALIMOHATIBHON SKOHOMUKHU.

Hapsity ¢ 3TuM ee HaxokAE€HUE BO BHEIIHEM HEPABHOBECHU M HaJIHMUUE
BHEITHEro Ae(UInTa MPEICTaBIIOTCS JOCTaTOYHO O4YeBHIHBIMH. OCHOBHBIM
HHCTPYMEHTOM o (hmHAHCHPOBAHMIO BHemHero  nedumura B
paccMaTpUBaeMblil IEPUOJ] CTAIM BHEIIHUE FOCYNapCTBEHHBIE 3alMCTBOBAHUS,
MIOCKOJIbKY B YCJOBHSIX TIJIOOAIBHOM PEHECCHH JOCTYN K albTepHATHBHBIM
WUCTOYHMKAM KalWTala BO MHOTOM oOrpaHudeH. HecMmorps Ha TO, dTO
a0CONIOTHBIE W OTHOCHTENBHBIM IapaMeTpbl BHEIIHUX T'OCYJapCTBEHHBIX
3aMMCTBOBAaHMH TIIOKa Ha JIOBOJIHO HHU3KOM YpPOBHE, HCIIOJIb30BaHHE
UCKJIFOYUTENHO JaHHOTO MHCTPYMEHTA MOXET JAOCTATOYHO OBICTPO M3MEHHUTH
JUHAMHKY 3THX IOKa3aTelel, B pe3ysbTaTe 4ero oOpeMEHEHHOCTh BHELIHUMH
rOCYIapCTBEHHBIMH JIOJITaMHU MOXET CTaTh OAHOW M3 aKTyaJbHBIX IPOOJIEM LIS
HaIMOHAJIBPHON 3KOHOMHUKH. IlocnenHee 0coOEHHO BEpOSITHO B ciydae, €Cid
MOCJIEACTBHS TNIOOAILHOTO KpH3Kca OyAyT NpOJOJDKaTh BO3/EHCTBOBAaTH Ha
Benapych B TeueHHe JOCTAaTOUHO AMUTENBHOTO nepuona. C 3Toil TOUKu 3peHus
MIPEICTABISETCS] OUEBUIHON HEOOXOJMMOCTh JIOMOJIHUTEIHHOTO UCTIONH30BAHMS
HHCTPYMEHTOB SKOHOMHUECKOU MIOJIUTUKU TS BOCCTAHOBJICHUS
MaKpOIKOHOMUYECKOTO PaBHOBECHSL.

B  mamnHO#t pabore cpaBHuBaeTCs OS(PQPEKTUBHOCTH  HCIOIB30BAHUS
Pa3INYHBIX HHCTPYMEHTOB YKOHOMHYECKOH MOJIMTHKH, a TAKXKE BO3JICHCTBHE HA
Oenopycckod SKOHOMHUKY BHEIIHHX (DaKTOPOB MpPH PA3IMYHBIX CIEHApHUIX
pa3BUTHS INI00ATFHON HIKOHOMUKH. B KauecTBe TEXHMUECKOTO HHCTPYMEHTA JUTS
3TOTO UCTIONB3yeTCS
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MaKpOIKOHOMETpHUEeCcKas Mojienb Oenopycckoit skonomuku WL WM [1].

I[Ipny  paccMOTpeHMH  SKOHOMHYECKOW  MOJHTHKH 6eopyccKux
HKOHOMHYECKHX BJIACTEH MBI BBIACISIEM CIEIYIOMINE HHCTPYMEHTHI TOJUTHKH:
TEMIT JEBAIbBAllMM, OTPAaHWYEHHE 3apabOTHOW TIIIATHI, TOCYAAPCTBEHHOE
MOTpeOJeHNe, CTUMYJIUPOBAHHE WHBECTHUIIMOHHOTO cmpoca. llepeueHs
paccMaTpruBaeMBIX CIICHAPHEB MPEICTaBIeH B Tabm. 1.

Ta6umna 1 — PaccMaTpuBaemMble ClleHAPHH YKOHOMHYECKOM IOJTUTHKH

Ne Copep:kaHue cueHapus:

1 (6a3oBbIil cLeHapHil): TEKYIIHH HA0Op Mep HSKOHOMHYECKOH IONUTHKH;
MIPOTHO3 Pa3BUTUSI MUPOBOI 3KoHOMHKH — [IPMD MB®

2 0a30Bblii ClieHapHid + JomnoaHUTEIbHAs JneBanbBaius Ha 51.0 u 35.5% r/r B
2009 u 2010 rr. COOTBETCTBEHHO

3 0a30Bblil cLieHapuil + COKpallleHne peanbHOU 3apruiaThl Ha 15% 3a mepuon ¢
3 kB. 2009 r. mo 4 kB. 2010 1.

4 KOMOMHauus cueHapues 2 u 3

5 6a30BBIif clieHapHil + COKpalleHue rocy1apcTBEHHOro noTpebnenus Ha 10%
B 3 kB. 2009 r. ¥ OTKa3 OT CTUMYJIMPOBAHUS MHBECTHLHOHHOTO CIIPOCa

6 6a30BbIil clieHapHil + COKpalleHne rocy1apcTBeHHOro norpebnenus Ha 10%
B 3 xB. 2009 .

7 6a30BBlil CLieHAapHl + YXyAIICHUE CUTYaIlMd B MUPOBOI SKOHOMHKH

OCHOBHI)IM BbIBOJIOM PpacCU€TOB B paMKax BCCX MNPUBCACHHBLIX CICHApPUCB
SIBJISIETCSI HAJIMYME MPOOJIeMbl YCTOMYMBOTO BHEIIHEro JqucOananca (nepunnra
TEKYIEro cyera). B COOTBETCTBHM C MPOTHO3aMH 1O 0a30BOMY CIICHAPUIO
JMeUIUT TeKymero cuera coctaBuT 15.7 u 13.6% ot BBII B 2009 u 2010 rr.
COOTBETCTBEHHO. B paMKkax clieHapus 3HAYHTEIBHON JCBATbBAIIMU H )KECTKOTO
OTpPaHWYCHUS 3apabOTHOW TUIATHI — a UMEHHO ITH WHCTPYMEHTHI Ha JAHHBIA
MOMEHT pacCMaTPUBAIOTCS B KA4eCTBE OCHOBHBIX IO OalaHCHPOBAHHIO
TEKyIIero cuera — AeQUIUT coxpaHSeTCS Ha JOBOJIBFHO BBICOKOM YPOBHE.
Vcnonp3oBaHue COKpaIIeHHs TOCYAapCTBEHHOTO MOTPEOICHNUS MIPEICTaBIAETCS
MeHee YPPEKTUBHBIM JJISI COKPAIICHUS Ne(HUINTa TEKYIEro CYeTa BCISICTBHIE
HAJIMYHS CHIIBHOTO 3 PeKTa BEITECHEHHUSI.

B pamkax crenapus 4 qoctaTo4HO Oosiblias aeBaibBanus Hapsay ¢ 15%-
HBIM COKpAI[CHHEM pealibHOW 3apabO0THOM IUIAThl MPUBOIUT K COKPAIICHHIO
ypoBHs AeduiuTa Tekyuiero cuyera jumb 10 10% ot BBII, 4ro, Oe3ycioBHO,
SIBIIACTCS HEMPUESMIICMBIM TSI
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ycroiunBoro passutusi. Mcxoms M3 3TOro, MOKHO cZelaTh BBIBOJA, YTO B
HACTOAMIMH MOMEHT JAe(QUIMT TEKyIIero cyera SBISETCS BO MHOIOM
CTPYKTYpHOH mpobnemoii minst bemapycw, KOTOpYyIO 4pe3BBIYAHHO TpPyAHO
PELINTh MEpaMH MaKpPOIKOHOMUYECKOH ITOJTUTHKH.

Hcnonp3oBaHue neBalbBallUd B KaueCTBE CIMHCTBEHHOTO (OCHOBHOIO)
WHCTPYMEHTa MOXET TMPHBECTH K BBICOKOM WH(ISUMH, YTO HapyLIUT
MaKpOIKOHOMUYECKOE PpaBHOBECHE B CPEAHECPOYHOM IepHoAe (KOTOPBIH
HaxXoquTcCd 3a paMKaMHu MOJIeJ'II/I) M CO3JaCT NPCTATCTBUA IJI1 OKOHOMHUYECKOI'O
pocTta. H03TOMy MOXXHO CA¢CJIaTh BbBIBOA, YTO Z[aHHBIﬁ HHCTPYMEHT HEC ABJIACTCA
JOCTATOYHBIM I YCTPAHCHUSA BHCUIHETO I[I/IC6aIIaHC8., a TaKXE NPHUBCACT K
HEraTHBHBIM IOCIIEACTBUSIM B CPETHECPOUHOM IIEPUOJIE.

Jdns  peumieHust AaHHOM — mpoOJieMbl  MOCPEJICTBOM — MHCTPYMEHTOB
HKOHOMHYECKON TIOJIMTHKU, NPEICTABISIECTCS HEOOXOJMMBIM HCIIOJIb30BaHHE
COBOKYITHOCTH MHCTPYMEHTOB SKOHOMWYECKON IOJINTHKH, (B NEPBYIO OUepesb
OrpaHHYECHUE BHYTPEHHETO CIPOCa).

Jlaxxe MOBOJBHO ONTHMHCTHYHBIE CIIEHApPUM BOCCTAHOBJICHUS MHPOBOH
SKOHOMHKH B 2010 . TaKxe HE 00eCIIeunBaOT  JOCTHIKEHUS
cOamaHcupoBaHHOTO (Wim Omm3koro K  OamaHCy) TEKyIIero cdera.
Ucnonb3yeMble B  HACTOSIIMA MOMEHT HHCTPYMEHTBI 3KOHOMHUYECKOU
MOJIMTHKHY SIBIISTIOTCS TMOO HEAOCTATOUHBIMH, JTHOO CTENEHb UX HCIIOIb30BaHUS
Ul cOaTaHCHPOBAHMS TEKYILEro CueTa JOJDKHA OBITh TAKOW, YTO NMPHUBEAET K
CYLIECTBEHHOMY CHIDKEHHUIO YpPOBHS KM3HH B cTpaHe. B mociennem ciydae
MOTYT BOBHUKHYTb HETAaTUBHBIC COHAJIBHBIC MOCICACTBUA U BO MHOI'OM MOTYT
OBITH NOZOPBAHBI MEPCIEKTUBBI JIOJITOCPOUHOrO pocTa. Hamexnma NOCTHIHYTH
«IIPUEMIIEMOTO» YPOBHS Je(HIUTA JIOCTATOYHO OBICTPO MOXKET OBITH
peaiM3oBaHa JIMIIb B CIydae OYEHb OBICTPOTO BOCCTaHOBIICHHS MHPOBOH
SKOHOMHKH, KOTOpoe OyJIeT CONpOBOXKAATHCA TaKUM )K€  OBICTPBIM
BOCCTaHOBJICHUEM MHPOBOW TOPTOBJIH, a TaKKe «IPABIILHOW» BHYTpPEHHEH
HKOHOMHYECKOH MOJMTHKH. BmecTe ¢ TeM, cToib OBICTpOE BOCCTAHOBIICHHE
I00aTbHOM SKOHOMHKH, a TeM Ooyiee OBICTpOe BOCCTAHOBJIEHHE OOHEMOB
MHPOBOM TOPTOBIH, TNPEICTABIAIOTCA MAJIOBEPOSTHBIMHU. [lo3TOMY, Ha Ham
B3MNIAA, [UIA YCTPaHEHHs OTPOMHOTO BHEIIHET0 aAepHumnTa, Kak B
CPENHECPOYHOM, TaK M  JOJTOCPOYHOM  IEPUOAE, TPEACTaBIAETCS
HEOO0XOAUMBIM OJJTHOBPEMEHHO UCIIOJIBb30BaTh MEPHI CTPYKTYPHOMH
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TIOJIMTHKH, HarpaBJICHHbIE Ha MOBBILIIEHHUE HalMOHAIBEHOMN
KOHKYPEHTOCIIOCOOHOCTH, HApsIy ¢ BHYTPEHHE COTJIACOBAHHBIM MIEPEUYHEM MeEp
TeKyIIeH MaKpO3KOHOMHYECKOH OINTHKH.
JlutepaTtypa

1. Kpyx H., Yybpux A. Crenapun pa3BuTHS SKOHOMHKH bemapycu mocie
SHEPreTUYEcKOro II0Ka: MIPOTHO3 Ha OCHOBE MAKPOIKOHOMETPHUECKON MOAEIH
/" Paboumit marepuman HWccnenoBatensckoro meHtpa WIIM [smekTpoHHBIH
pecypc]. - 2008. - WP/08/01. - Pesxum JIOCTYTIa:

http://research.by/pdf/wp2008r01.pdf

VJIK 330

Bo3sneiicTBue MUPOBOI0 (PMHAHCOBO-IKOHOMMYECKOr0 KPU3HCA Ha
3koHOMUKY Benapycu u Mepbl M0 MUHHMH3ALMH €r0 NMOC/IeCTBUI

Kymnpux A.B.
Benopycckuil HaLIMOHANBHBINA TEXHUYECKU YHUBEPCUTET

B nepsom nmecsatunerun XXI Beka PecnyOmuka benapycs chopmupoaa
HEOOXOAMMYI0 HOPMAaTHBHO-3aKOHOJIATENIBbHYIO0 0a3y yCTOWYMBOIO Pa3BHUTHS,
c03/1aj1a MHOTOYKJIATHYIO SKOHOMUKY, MPOJI0JDKAIOT (POPMUPOBATHCS PHIHOYHAS
HHPPACTPYKTYPa U KOHKYPEHTHBIC PHIHKH TOBAPOB U YCIYT, pabodei CHIIBI U
KamuTana. HaMedeHHBIE HA ITOT TepHOi 3amaHus HarnmoHampHON cTpaTeruu
YCTOHYMBOTO COIMAIHFHO-3KOHOMHUYECKOTO Pa3BHTHUS MO PEIICHUIO OCHOBHBIX
KITIOYEBBIX IMMPOOJIEM BBHITONHEHBI — YIIYYIINIACH CTPYKTypa MPOU3BOICTBA H
MOTpeOIeHUs, 3aMEeIIMINCh TEMIIBl CHIDKEHHS YHCICHHOCTH HAacCeIIeHMUs,
peamm3yroTcs TPOEKTHl MO  Pa3BUTHIO  3/IPABOOXPAHEHHS,  KWIHITHOTO
CTPOHTENBCTBA, a TAKKE MO OXpaHe OKPYKAIOIIEH Cpenbl M paIioHAIEHOMY
MCIIOJIb30BaHHIO MPUPOHBIX PECYPCOB.

OyHKIMOHUpOBaHNE O3KOHOMHMKM PecnyOnuku bBenmapyce B Hactosiuee
BpEMA MponuCxXoauT B CJIOXKHBIX YCIOBUAX MHPOBOT'O (I)I/IHaHCOBO-
9KOHOMHYECKOTO Kkpusuca. HauaBmmuce B koHie 2008 r., OH mHposiBUJICS B
3HAUUTEJIBHOM CHIDKEHWH BHEUIHEro CIpoca Ha OelopYyCCKYIO HpOIYKIHIO,
YBEJIMYCHUU OTPHIIATEIIFHOIO CANbJ0 IUIATEKHOTO OajaHca; yMEHBIIICHUU
BaJFOTHBIX PE3CPBOB CTPAHBI;
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