1996 r. coctasuna 11%, B 1997 r. - 13,5%. Torfa Kak B rocygapctseHHom B 1996 r.
- 8,9%, B 1997 r. - 9,1%. Ha py6nb peanvn3oBaHHOI MPOAYKLMN B rOCYAapCTBEHHOM
cektope B 1996 r. npuxogunocb 10,5 kon.  KanuTanoBnoxeHuid, B
HerocyfapcTBeHHOM - 81 Kon., uin Ha 20% MeHblle. Heo6xoaumMo OTMETUTb, UTO
3T NOKasaTenn AOCTUTHYTbI B YCMOBUAX WHMIALMOHHOIO pocTa LeH, ApYrux
HebnaronpuATHbIX (akTopoB. CnefoBartefibHO, HEOO6X0AMMA MOMUTUYECKAS BONS Ha
[anbHelillee  NpPOAO/MKEHWe  pedopM,  pasBUTUE  MNpPeAnpuHMMaTenscTBa U
CTUMYNNpOBaHWe [enoBOM aKTWBHOCTW. VIMEHHO Takoii noAxof MNO3BOANT
OCYLLECTBUTb LIEHOBYKO M 3KOHOMMYECKYIO CTabunusauuio, nepeitn K peasbHOMY
3KOHOMWMYECKOMY POCTY.

NHPTALUNA N EE OCOBEHHOCTW B COBPEMEHHbIX YC/TOBUAX
OKOHOMWKW PECMYBNNKW BEJTAPYCb

Masnosey N.B., JleBkosuy O.A.
Benopycckas rocyfapcTBeHHas NonMTexXHUYeckas akajgemus

WHprsums aBnsieTcs OfHO M3 Hambonee OCTPbIX MPo6/eM COBPEMEHHOrO
pasBUTUS 3KOHOMWKM BO MHOTMX CTpaHax Mupa. He fBNSETCS WCKOUEHUEM U
Benapycb. OCHOBHBIMW NPUYMHAMMW BO3HUKHOBEHWSI MH(ALMY ABASKOTCA:

Bo-nepBbIxX, Hecb6anaHCMpPOBaHHOCTb TOCYAAPCTBEHHbLIX PACXOAO0B W [OXOZOB,
BbipaXatolyasics B eduunte rocéomxeta. Ecnv aToT geduuuT thrHaHcupyeTcs 3a
CYET [IEHEXHOI amMuceu, TO 3TO NPUBOAUT K POCTY Macchl AeHer B 06paLLeHnm.

B0o-BTOpbIX, WHGMALUMOHHBIA  POCT LEH MOXET MPOMCXOAUTb,  €C/n
(PMHAHCMPOBaHWEe  WHBECTULMIA  OCYLLECTBASIETCA  AHA/OTUYHLIMKA  MeTOAaMW.
OCO6€HHO  MH(MSALMOHHO  OMAacHbIMW — SBASIOTCS  MHBECTULMM, CBSi3aHHble C
MUMTapusauueli  3KOHOMMKW.  TaK,  Henpou3BOAMTENbCKOE  MOTPebGrieHue
HaLMOHANIbHOTO [1OXOfa Ha BOEHHbIE LEM 03HAYaeT MOTepr O6LLECTBEHHOIO
60oraTcTBa U CO3faHve LOMOMHUTENBLHOMO M/IATEXECNOCOBHOr0 Crnpoca, YTo BedeT K
pOCTy [EHeXHOM Maccbl 6e3 COOTBETCTBYIOLLEr0 TOBApHOIO TMOKPbITUS. PocT
BOEHHbIX PacXOO0B SBMSETCS OHOW M3 FMaBHbIX MPUUYUH XPOHUYECKMX Le(ULUTOB
roCyZapCTBEHHOTO GIOfKeTa U YBENUYEHUS FOCYLApPCTBEHHOIO A0/ra BO MHOMUX
CTpaHax, A5 MOKPbITUS KOTOPOro FoCyapCTBO YBE/IMUMBAET [AEHEXHYH Maccy.

B-TpeTbUX, C POCTOM «OTKPbITOCTU» IKOHOMMUKMW TOI WAM WHON CTpaHbl, BCE
GONbLUUM BTATMBAHWEM €€ B MUPOXO3ACTBEHHbIE CBSI3W YBENMUMBAETCS OMACHOCTb
«UMMOPTUPYEMOI» UHMAALMM Yepe3 PocT LieH Ha UMMOPTHOE Chipbe, Yepes MOTOKM
CMEKYNATUBHBIX KanuTanoB U T.[

B-ueTBepTbIX, WHAALUMA NPUOGPETaeT CaMOMOALEPXMBAIOLLMIA XapakTep B
pesy/bTaTe UHHASLUMOHHBIX OXUZAHUA. VIH(QASUUS MOXET BOCMPOM3BOAMTLCS U3-3a
NOSMTUYECKOI HECTAGUNBLHOCTH.

COBpeMEHHOW  MH(AAUMM  [elCTBUTENBHO MPUCYW, P OT/IMUMTENbHBIX
0CO6EHHOCTE: ecM paHblUe UHMASLMS HOCMNA NOKaNbHbIA XapakTep, To ceiivac -
MOBCEMECTHbIIi, BCEOXBATbLIBAOLLMIA; 1 eC/M paHblUe OHa 0XBaTbiBafa 6OMLLUNA UK
MEHbLUNIA Nepuog, T.e. MMena NepuoauUeckuil xapakTep, To ceiiuac - XpPOHWUYECKMiA
1 CcTana NnocTosiHHBIM (DaKTOPOM BOCMPOM3BOACTBEHHOIO MPOLecca.



Uto KacaeTca benapycu, TO Hapagy € 0OWMMM  3aKOHOMEPHOCTAMMU,
B)XXHEMWeA MPUYMHOA B NOCNeAHWE TOfAbl MOXHO CUMTaTb  YHUKaIbHYIO
[OMCMPOMOPLUMOHAIbHOCTL B 3KOHOMWKE, BO3HUKLUIYIO KakK CNefcTBuMe KOMaHAHO-
aAMWHNCTPATMBHON cucTeMbl. COBETCKOM 3KOHOMWMKE MpUCYLWM  ANMTeNbHOe
pa3sBUTME B PEXMMEe BOEHHOIO BPeMeHW, Ype3mepHas [0/ BOEHHbIX PAacXofioB B
BHIT.

C anpens 1991r. uHnaums ctana HabupaTb Temnbl, a ¢ 2 sAHBapsa 1992r.,
KOrga noyty NOSIHOCTbIO 6blN OTMEHEH KOHTPONb Haf LeHamu, oHa npobpena Bup,
raonupyoLLeid MHGAAUMK, a Ha OTAeNbHble TOBapbl —runepuHpnaumMn. Hekotopoe
BPEMSs [EeHeXKHas Macca B Hallei CTpaHe WCKYCCTBEHHO OrpaHMyuBanacb, HO MOTOM
CUTyauuss pes3ko wu3MeHunacb. B pesynbTaTe nafeHus [00blYM  HE(TU pe3Ko
COKPaTUINChb BatOTHbIE MOCTYMN/IEHWUS W, COOTBETCTBEHHO, MMMOPT, YMEHbLUUIUCH
[oXofbl rocbrofXeta OT NPOAAXKMN AIKOTONbHbLIX HaMUTKOB. OAHOBPEMEHHO Oblnn
pa3BepHyTbl LIMPOKUE COLMaNbHble MPOrpamMMbl, HE MOLKPEN/EHHbIe peasibHbIMU
maTtepuasbHbIMKM - pecypcamMu. B cBA3M C CO3faHMEM KOMMEPYECKUX CTPYKTYp
(npexxge Bcero 6aHKOB) CTano HEBO3MOXHbIM MECTHOe pasrpaHuyeHue AeHeXHOro
060poTa Ha HaNU4HbIA U 6e3HaNMYHbIA. B pe3ynbTaTe HaNOXeHUs BCeEX 3TWX
(haKTOpOB BKYME C COXPaHUBLUMMCS AMPEKTUBHbLIM YNpaBneHNEM [eHEeXHO Maccoii
Ha py6exxe 1989-1990r.r. BNAIOTHYIO MOLOLIN K TUNEPUHPAALUN.

MpaBuTenscTBO PB He CMOrNo caep>kaTb OnacHble UHMAALNOHHBIE ABNEHUs. B
UTOre Mbl NOMYYUNN TO, YTO AO/DKHbLI ObINV MOMYUYUTL - TUNEPUHDNALMIO Ha (OHE
peskoro cnaja npov3BoAcTBa. [IpeBpalieHve B npax CcHepexxeHWid HaceneHus,
060pOTHLIX CpeAcTB NpesnpuaTwil, obecueHWBaHWe 6GaHKOBCKMX KanuTanoB W
aKTWBOB Ha (hOHE OTpULUATENbHLIX NPOLEHTHLIX CTABOK, NMPOAO/MKaloLeecs nageHune
B/IIOTHOTO Kypca py6is, OTCYTCTBME WHBECTULMI W UHBECTULWOHHON MOMUTUKK Y
npesnpuaATUiA, 6aHKOB, fa W Y rocyfapcTsa, 6ecnepcnekTMBHOCTb PbIHKA LiEHHbIX
6ymar BCNeACcTBMe Hen3OeXHOW NOoTepu 4acTu BOXKEHHOW B akumu obnurauyuii
CTOMMOCTM, BbITECHEHWE U3 MATEXHOro 06opoTa py6s1s 4on1apom, yrposa nepexoma
OT TOBapHO-fEHEXHbIX OTHOLIEHWA K HaTypanbHOMY 06MeHy - BOT HeMofHbI
CMMCOK NOCNeACTBUIA MHBAALUN.

PEFY/IMPOBAHUE N CTUMY JIMPOBAHWE JTOKA/IbHOM
OKOHOMWKW PECMYBJ/IMKW BEJTAPYCb

KanyctuHa H. H.
Benopycckas rocygapcTBeHHas NONMTEXHUYECKas akafemuns

O6wue  cTpaTerMyeckue BEKTOpbl — PasBUTUS  3KOHOMWKM  Benapycu
OnpesenstoTcs 0COGEHHOCTAMU MaKpPO-U MHTEP3KOHOMUYECKOW KOH(Urypauum, Kak
Masioli OTKPbITOW 3KOHOMUKW. 10 AaHHbIM BCeMMpHOro 6aHka 47% BHI Hawei
CTPaHbl  TPagWUMOHHO  NpefHasHayanacb [N BHELIHEro  3KOHOMUYECKOro
MpOCTpaHCTBa. Pellalollee 3HayYeHWe B [JaHHOM acnekTe WMeeT 3KCMOpT, Kak
LeHTPalbHOE 3BEHO CTPATErMyeckoro W TakKTMYecKoro (MepexofHoro arana)
pasBUTUS.
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