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Pe3ome

[aHHasa paboTa nocesileHa aHanu3y cnaja Bbinycka, KOTopbI Hadasics B benapycu B 2015 roay.
B paboTe nokasaHO, 4YTO I3TOT 3KOHOMMUYECKMI cnaf ABMSAETCA CIeACTBMEM He TOJIbKO
LUMKINYECKMX KOMle6aHWi, HO M CTPYKTYPHOro oxaTus. MNpuyem CTPYKTypHas cocTaB/soLLas
peueccun B 2016T. cTtana pgoMuHupoBaTb. Crnag CcTasl 3aKOHOMEPHbIM  MPOAO/IHKEHUEM
[ONrOCPOYHON TEHAEHUMN 3aTyxaHUsi pocTa BCeACTBUE CHUXKEHUSA NPOU3BOANTENBHOCTW. Mpu
3TOM K/IHOUEBOW NPUYNHOM CHKEHWUSA NPON3BOANTENIbHOCTU ABASAIOTCA 9HAOMEHHbIE MEXaHN3MbI
«penpeccumn sPheKTUBHbIX NPON3BOACTB». BHELLIHNE 3K30reHHble WoKn B 2014-2015 T, AnLlb
YCUNUNN TEHLAEHUMIO CHDKEHWUSA NPOU3BOAUTENILHOCTW, YCKOPUB U YriyomB HeN36eXHbli
CTPYKTYPHBbIV cnag, B 2015-2016 rr. agantauns SKOHOMUKN K CH/DKEHUIO NPON3BOANTENbHOCTU
nNpon30LU/a MLWb YacTUYHO. bonee WNPoKMin NepeyveHb aganTaunoHHbIX peakLUnii MOXXET NMETb
MecTo B 6yayuiemM, 06yc/ioB/vBas 3aTsHKHOW xapaktep W yriybneHune cnaga. C TOYKU 3peHUns
3KOHOMWYECKOW MOMNTUKM CTPYKTYPHBIN XapaKTep peueccnmn 03Ha4vaeT, YTo «aBTOMaTUYECKOro»
BbIX0ZJa U3 Hee 3a CYeT CMeHbl (ha3bl BM3HEeC-UMKNA He NPon3ongeT. Mpu 3TOM CTaHAapPTHbIE
WHCTPYMEHTbl 3KOHOMMYECKOM MOMUTUKM He MOryT BO3AENCTBOBAaTb Ha CTPYKTYPHYHO
cocTaB/isoWyo cnaga. Mosatomy 6e3ycnoBHbIM MPUOPUTETOM B 3KOHOMWYECKOW MNOUTUKE
[JO/MKHbI CTaTb Mepbl M0 CTUMY/IMPOBAHUIO AONTOCPOYHOro pocta. HegocTaTok Taknx Mmep n/vmnm
npomMeg/ieHne ¢ HUMKU MOryT O06YC/l0BUTb He TOMbKO MNOTepu pocTta B [0/ITOCPOYHON
nepcrneKkTrBe, HO M HOBbIE MOTEPU B 6/1aroCOCTOAHUM B KPAaTKOCPOYHOW NepcneKkTuse.



BBeaeHue

MNpebblBaHMe  HALUMOHa/IbHOM 3KOHOMWMKW B peueccum He  SIBNISETCA  YeM-TO
3KCTPaopAnHapHbIM B MUPOBOM NpakTuke. lMepuofbl peLeccun pPerynispHo Ccy4vatTcs B
NpaKTUYeCcKn Bcex 6e3 UCK/THYEHNS CTpaHax. SKOHOMUYeCKas Teopus, Kak NpaBusio, 06 bACHAET
3Ty pPerynspHoCTb YCTONYMBOM NPUPOLOM LMKINYECKMX KOebaHWI, KOTopasi, B CBOKO OYepelb,
06ycnoB/eHa 3aKOHOMePHOCTAMM B (DOPMUPOBAHUM CIPOCca 3KOHOMUYECKMX areHTOB.

TecHas CBSI3b MeXAy UMKINYECKUMM KOMebaHUAMKN 1 peLieccrein npusena K ToOMy, YTO B
MUPOBOM MpaKTUKe OHM 3a4acTylo paccMaTpumBaloTCsd B «OAHOM nakeTe». Cnag BbiMycka Mo
YMO/TYaHUIO CTa1 00 BACHATLCS LMKINYECKUM CMafoM crnpoca. Takoe BUAeHWe npegonpeenseT
N NOBECTKY [AHA 3KOHOMWYECKOW MNOMUTUKW: NPUOPUTETHLIM BOMPOCOM B 3TOM Clly4ae
CTaHOBUTCA BbIpaboTKa MakeTa KOHTPUUKINYECKUX CTUMYNUPYIOWMX Mep. Takum o6pasom,
peueccnst M Mepbl CTabUN3aLNOHHON MOMUTUKMA MNPOYHO YKOPEHW/IUCb B CO3HAHUN Kak
NPo6/1eMbI, OTHOCALLMECA K KPATKOCPOYHOWN 3KOHOMUYECKO AUHAMUKE.

Takass normka v nocrefoBaTelbHOCTb aHasm3a AOCTaTOYHO 4acTo MPOoeuMpytoTcsa Ha
cny4yain 6enopycckoi peueccmn, HadaBwerica B 2015 r. OgHako ansi 6enopycckoir cuTyaumm
NOAOGHbIV MOAX04 MOXET OKa3aTbCA HEKOPPEKTHbIM. Peueccmto MOXHO aHaM3npoBaTb B
KOHTEKCTe JIMLLb KPaTKOCPOYHOM AUHAMUKMN, eC/iv COB/I0AAaeTCs TeopeTnYecKas npeanocblsika o
NMOCTOAHCTBE TPEHAOBOrO0 Temna pocTa HaLMOHa/IbHOW 3KOHOMUKM 1. KakK mnokasblBaloT
[OCTaTO4MHO MHOIOYMC/NEHHbIE UCCNeA0BaHUA 6enopycCcKoro aKoHoMuyeckoro pocta (World
bank, 2012; Kruk and Bornukova, 2014, MupoHuMK n gp. 2016) B TeyeHWe MOCMELHEr0
AecATNNEeTMA NMeNo MEeCTO pajuKasibHOE CHUXXEeHME TeMMa TPEeHA0BOro pocTa B benapycu. bonee
TOro, €CTb OCHOBaHWS Mojaratb, 4YTO 3KCM/yaTMPOBaBLUMICA paHee MexaHW3M pocTa,
OCHOBaHHbI Ha HakoneHnn kanutana (Kruk and Bornukova, 2014; 2016), ucyepnan ce6s (Kruk
and Bornukova, 2016; Dobrinsky et al, 2016). 3To MOXeT 06yc/noBUTb B Aa/ibHelillem
[e30praHm3aumio 3KOHOMUYECKO MOAENN U YCTOMYMBOE CXKaTue BbIMycKa.

OTclola MOXHO NPEeANooXUTb, YTO GenopyccKas peLeccus NpeaonpeaenseTcs He ToNbKo
LIMK/IMYECKOWN ANHAMMKOWN, HO U CTPYKTYPHbIM CXKAaTMEM BbiMycka. M03TOMY K/IHOUEBbIM LLIATOM
ANS MOHVMaHWSA XapaKTepuUCTMK U 3aKOHOMEPHOCTeN GenopyccKoli peLeccun, a Takke ans
BbIPabOTKM Mep CTabWM3aLUMOHHOM MOMUTUKK, SIBNSETCS BbisSIB/IEHWE OCHOBHOIO ApaiiBepa
peLeccun, TO €eCTb LMK/MYECKOTro crnafja WnvM CTPYKTYpPHOro coxatusi (OTpuLaTelbHOro
TPeHA0BOro pocTa). Kpome Toro, B OTHOLLEHUM CTPYKTYPHOW COCTaBASIOLLIEN PELIECCUIN BaXKHO
3a/aueli ABNSIETCA BbISIB/IEHNE U PaHXMPOBaHME ee (PaKTOPOB M MPUYMH, TaK KaK OT HUX BO
MHOFOM 3aBUCAT rNy6UHA 1 NPOAO/MKUTENbHOCTb Craja.

[laHHas aHaIMTUYecKasi 3anMcKa NocBsilLieHa N3yYeHMIo NPUYMH 1 NocneAcTBUIA peLeccum
B Benapycu, HayaBleiics B 2015r. Bo BTOpPOM pasgenie MPOBOAUTCS TeXHUYECKUI aHau3
(haKTOPOB peLieccrm 1 onpeaensieTcss TUM peLeccun, ¢ KOTopbIM CTONKHYNack benapycb. TpeTuii
pas3fen NOCBSILLEH aHa/IM3y MPUYMH U MEXaHU3MOB CTPYKTYPHOM cocTaBnstoLleli peueccuun. B
YeTBEPTOM pasgene paccMaTpuBaloTCs 9H[OreHHbIE MexaHU3Mbl CHUXXEHMSI
npov3BoAnTENbHOCTU. TMATbIA pa3fen MOCBSsILUEH aHa/IM3y MexaHM3MOB, KOTOpble rpo3siT
06YyCNOBUTb 3aTSHKHOW XapaKTep CTPYKTYPHOrO crnaja. B LecTom pasgene NpMBOAUTCS pe3toMe
BbIBOAOB, 1 POPMYNNPYHOTCA HEKOTOPbIE PEKOMEHAALIMM 151 SKOHOMUYECKOW NONUTUKMN.

1 MpaKTUYecKn BCe MOAENM 3KOHOMMYECKOrO pocTa MOCTY/AMPYHOT BbIXOA 3KOHOMMKM Ha TPaeKTOpMIO MOCTOSIHHOTO Temma pocTa
Bbinycka (Ha Aylly HaceneHus) Npu MpPouMx paBHbIX YCM0BMSAX. CUMTaeTcs, YTO 3Ta TeopeTUYeckas NocblfiKa COOTBETCTBYET
(haKTUYECKOI AMHaMMKe [O/ITOCPOYHOMO PoCTa, N0 KpaHel Mepe, B pa3BUTbIX CTpaHax (Takoe yTBepXeHNe N3BECTHO KaK OAWH 13
CTUNN30BaHHbIX hakToB Kangopa).



2. Tun peneccuu B bes1apycu

OLHVM 13 YCTOABLUMXCS NOAXO0A0B K aHaNn3y (PakTMYeCKOn AUHAMUKW BbINyCKa sSIBNSeTCA
ee pasfieNleHne Ha [jBe COCTaB/ALME: TPEHAOBBIN POCT U BU3HeC-UMKN2. [peanonaraeTcs, YTo
TPEHAO0BbIM POCT XapakTepusyeT cpefy IKOHOMUYECKOr0 POCTa 1 ero cnefyeT aHa/IM3npoBaTh B
pamMKax MakpO3KOHOMWKW [O/ITOCPOYHOro nepuoga. 3meHeHMA Temna TPeHAO0BOro pocrta
OTPpaXalT W3MEHEHUA CO CTOPOHbI  NpefasioxeHns (B (pakTopax MPOU3BOACTBA,
NPON3BOAUTENBHOCTM) U KNACCUULMPYIOTCA KaK CTPYKTYpHble (TO eCTb HOCAT YCTORUMBbLIN
XapakTep).

KonebaHunss B pamkax OWU3Hec-UMKna 00bIMHO OTHOCAT K KPaTKOCPOYHOW AMHaAMUKE.
MpeanonaraeTcs, YTO TakMe KonebaHWsi 06YCNOBNEHbI CTOPOHOW CNpoca U UMEKT perynsipHbIi
xapakTep. MPUUYMHOM LUMKANYECKUX KONebaHW SBNSOTCSA OCOGEHHOCTM B MOBeAEHUU (PUpM 1
AOMaLLHMX X03AUCcTB. C No3nuMn OTAE/IbHOM (OMPMbl UM AOMALLHEro0 X03SMCcTBa KOPPEKUUs
WHBECTULMOHHOIO MAN NOTPebUTENbCKOro Ccrpoca ABAAKTCA pauMoHaibHOM peakuvenin Ha
N3MEHSLWMeCs CUrHanbl U oXmgaHus. Moatomy dasbl OGU3Hec-UMKna nocnefoBaTesibHO
CMEHAKT Apyr Apyra: M30bITOK crnpoca, NPUBOAALWMA K «NeperpeBy», paHO WM MO34HO
CMeHSIeTCA HeJoCTaTKOM CNpoca, BbI3bIBAKOLNM LVKINYECKUIA cnad, U Hao6opoT. da3a 6usHec-
LUMKNa BAMSIET Ha YPOBEHb 6/1arocoCTOSIHUSA, a Tak)Xe BO MHOroOM npegonpegensieT TeKylime
TeHAEHUMN B 3aHATOCTU 1 TemMnax NHQAALNN,

Ecnn B 3KOHOMWKE UMEET MECTO LMKANYECKUIA cnad, TO (hakTUYECKUiA Temn npupocTta
BbIMycKa OyAeT HKe COOTBETCTBYIOLWENO0 TPEHAOBOI0 3HaUYeHWsA3. EC/M XXe UMKINYECKUiA cnag,
[OCTaTOYHO r/1y6OK, TO OH He MNPOCTO CHU3UT (haKTUYECKMIA Temn MpuMpocTa BbIMyCcKa, a
nepesefeT ero B OTpuULATENbHYO 06/1aCTb — HaLMOHaNbHasi 3KOHOMWKA NepenaeT B COCTOSHUE
peueccnn. VIMEHHO Takoe BuWAEHME W OObSICHEHME pelLeccMn  SBNsieTcs  Hawbonee
pacnpoCTpaHEeHHbIM: PELLECCUA 3a4acTyl0 accoUMUPYETCA MCKOUYUTENIbHO C UUKINYECKMMUN
KonebaHusmu.

Ecnu nocnepgHee cnpaBeanMBo, TO peLeccus BUAUTCA He CTOJ/Ib CEPbE3HbIM BbI30BOM [/14
3KOHOMWKW. BO-MepBbIX, OHA He MOXeT [A/IMTbCA Be4yHO, Bedb (hasa LUMK/IMYECKOro craga
HernpemMeHHO J0/HKHa cebs ncyepnaTtb. Bo-BTOPbIX — MOCKO/bKY PeLieccus ABMKMMA CMPOCOM, Ha
KOTOpPbIi MOXHO BO3[4eNCTBOBaTb — 3KOHOMUYECKME BMacTU MOTyT B/UATb Ha ee ryouHy u
NPOAOC/IHKNTENBHOCTb. IpYyrMuy C/1oBaMu OHU MOTYT (M JO/DKHBI) CNOCOBCTBOBATL ObICTPeLLEMY
NPeoaosIEHNIO peLieccun, MPefocTaBnsAs MOHETapHble U (UCKasIbHble CTUMYIbl. Mof06HbIN
KOHCEHCYC OTHOCUTENIbHO PO/ 3KOHOMMYECKMX BfacTe M apceHana WHCTPYMEHTOB AJ1s
CrIXMBAHNA UMKINYECKUX KONebaHWn CnoXunca mexagy O60/bLWMHCTBOM COBPEMEHHbIX
3KOHOMUYECKUX LIKON. IMEHHO nporpecc B WUCNOJSIb30BaHUN WHCTPYMEHTOB 3KOHOMMUYECKOW
NOJINTUKN CTal OCHOBHbIM 0OBSACHEHWEM 3Moxu «Benvkon mopgepaumm»+ (Stock and Watson,
2002)5.

2 Takoi NofxoA MHOTja Ha3bIBAT MNOAX0A0M LMKIIOB pocTa. bonee nogpo6Ho cm., Hanpumep, Kpyk, 3apeLkuii (2011).

3 Moa TPEHAOBLIM MOAPa3yMeBaeTCcs PaBHOBECHbI TEMMN J0/ITOCPOYHOIr0 3KOHOMUYECKOr0o pocTa. [1s XapaKTepUCcTUKIX NOCeAHEro
TakKXXe MOTyT UCNO/Ib30BaThCS TEPMUHbI «MOTEHLMANbHbIA», «eCTECTBEHHbIN».

4 Peub MAeT 0 nepuoge, 4aTUPYEMOM MPUMEPHO ¢ cepefuHbl 1980-x rr. XX Beka. C 3TOro MOMeHTa NpakTUYECKN BO BCEX Pa3BUTbLIX
cTpaHax HabnoJaeTcs CyLecTBEHHOe CHVDKEHVE BONATUNbHOCTU B AuHamuke BBI 1 apyryx nokasaTensix Makpo3aKOHOMUYECKOW
AvHamukm. O6LLeynoTpebuMbIM TEPMUHOM K 3TOMY (heHOMeHY cTana «Benvkas mogepauus» (Great moderation). Mpyu 3TOM A0 cnx
nop OTKPbITbIM OCTaeTCA BOMPOC OTHOCUTENbHO TOrO, 3aKOHYMMacb M 3noxa «Benmkoi Mogepaumu» ¢ Havanom «Benvkoi
peueccum» (TakoBbIM 3a4acTyto UMeHYIOT nepuog 2007-2009 rr.).

S«Benmkas peLeccusi», MOCTaBMB MNOJ COMHEHWe cam (eHoMeH «Benukoi mogepaumm» (Clark, 2009), He pana MoBOAOB ANA
ocrnapuvBaHnsi BaXXHOM POMM KOHTPLMK/INYECKOW MOMMTUKN N CKOpee Aaxe YKpenwia KOHCEHCYC B OTHOLUEHWW ee BaXHOCTU
(Blanchard et al, 2010; 2013). Ho npy 3TOM NOSBWIOCH GOMblue OTTEHKOB B BUAEHWM MNPEAMNOCHIIOK ANS 3afeiCTBOBaHWUSA
KOHTPLUMK/INYECKON MNONUTUKK, Habopa €ee WHCTPYMEHTOB, CTEMeHW WHTEHCMBHOCTM WX WCMOMb30BaHUA W aHaiusa ee
athdekTBHOCTM (Blanchard et al,, 2010; 2013).



PeaKVMM, HO TUMNOTETUYECKM BO3MOXHBLIM C/lyYaeM SIBNSIETCH PeLEeccusi, ABWKYLUM
(haKTOPOM KOTOPOI ABNsieTCA OTpuuaTe/lbHbIi TPEHAOBbIA pocT. CUTyaums oTpULATENBHOIO
TPEH/I0BOr0 pocTa He CTOMb pacnpocTpaHeHa B MMPOBOW NpPaKTuKe. Ho oHa MOXeT MMeTb MECTO,
Hanpumep, Ha (hoHe Neproaa CHKEHUS MPON3BOAUTENNBLHOCTUS. 10 CPABHEHUIO C LIMK/IMYECKOW
peLeccueit, peLeccusi Takoro pofa NopoXAaeT 60/iblie BbI30BOB U HEOMPEeeleHHOCTM.

Bo-nepBblx, B 3TOM C/lyyae OTCYTCTBYIOT «aBTOMaTUUYECKME CTabUIM3aTOPbI», KOTOpPbIE Obl
OrpaHMuMBaNIN MPOAO/MKUTENBHOCTb PELIECCUM, KaK 3TO NMPOUCXOAUT B Cy4yae LMKINYECKON
peueccun. Takasi peLieccusi MOXKeT A/IMTbCS A0 TeX Mop, NokKa 3KOHOMMKA He afanTupyeTcs K
HOBOMY €CTECTBEHHOMY YPOBHIO BbiMycKa. [py 3TOM rny6uHa U NPOAO/IKUTENbHOCTL TAKoro
crnafa 3a4acTyld HEeouyeBWUHbl, MOCKO/IbKY Ha MpaKTMKe [A0CTaTOYHO C/IOXKHO A0CTOBEPHO
OLEHUTb NOTeHUMaNbHbIE NOTepU B NPOM3BOAUTENILHOCTM U NEPUO afanTaumm 3KOHOMUKUN K
HOBbIM YC/TOBUSIM.

B0-BTOpbIX, BO3MOXHOCTM MPOTMBOAENCTBMS TAaKOMY LLIOKY CO CTOPOHbI 3KOHOMUYECKMX
BacTeli orpaHnyeHbl. MpaBUTENbCTBO He BCEr1a B COCTOSIHMM BO3AECTBOBATb Ha CTPYKTYPHbIe
cnabocT 3KOHOMMUKW. Hampumep, ecinm B pesynibTaTe W3MEHeHWs CTPYKTYpbl cripoca
YXYALWWIOCh Ka4yeCcTBO pacrpefenieHnsi PecypcoB B 3KOHOMUKeE, MPaBUTENbCTBO BPAL
OKaXKETCS B COCTOSIHUM MPeAIoKUTb aeKBaTHbIN OTBET. B-TPeTbMX, faXe e/l IKOHOMUYECKME
BNIACTU OKaXKyTCSl B COCTOSIHUW BblpaboTaTb Mepbl NPOTUBOAEACTBUS LLIOKY, SPMEKT OT TaKMX
mMep 6yaeT MosydyeH ¢ 3ano3gaHueM (6GOMbLUMM, YeM, Hanpumep, B C/lyyae NpPeaocTaBeHus
MOHETapPHbIX 1 (PUCKa/IbHbIX CTUMYJIOB MPU LIMK/IMYECKOW peLeccun).

CamblM  He6GnaronpusaTHbIM  BUAMTCA CNyyalh  peueccun, KoTopasi 06YycnoBeHa
0[JHOBPEMEHHO OTPMLATE/TbHbIM TPEH/0BLIM POCTOM U LIMK/IMUYECKMM CNafoM. B aToM cryyae He
MPOCTO COBMELLAIOTCS HEeraTUBHbIE NMOCNEACTBUS LIMK/INYECKOW U CTPYKTYPHON peLeccumn, Ho 1
BO3HUKAIOT [IOMO/IHUTENbHbIE MPOTMBOPEUMST NPV BbIGOPE MNPUOPUTETOB 3KOHOMMUUECKOIA
NOIMTUKN. Mepbl, HanpaBfieHHble Ha MPeofo/sieHe CTPYKTYPHOrO Cchnaja, Kak MpaBusio,
YXYALAOT COCTOSIHME 6U3HEC-LUMKNa, Torja Kak npefocTaBneHve (UCKasbHbIX  W/Unu
MOHeTapHbIX CTUMY/IOB MOXeT MPUBOAUTL K HEraTUBHbIM MOCNeACTBUSIM AN Cpefpl
[0NTOCPOYHON0 pocTa. Hanpumep, ycuneHne UCKasibHOW AUCUMININHBI 61aronpusiTHO BINSIET
Ha nepcrneKTUBbI TPEHA0BOro pocTa. OfHAaKO COMyTCTBYHOLLEE eMy ype3aHue OHAKETHbIX
PacXo/l0B HEraTMBHO CKa3bIBaeTCsl Ha COCTOSIHUM GU3HEC-LIMKA.

CerofHAWHMI NPOAO/HKUTENBHBIV cnag Bbinycka B benapycu cnefyeT knaccupuumposaTb
KaK KOMOVHMPOBaHHYIO PeLeccuio BCeACTBME KaK CTPYKTYPHbIX, TaK U UMKINYECKUX (haKTOPOB.
Takol «anarHo3» MOXeT ObITb MOMy4YeH Ha OCHOBE GOJ/bLUMHCTBA CTAaTUCTUYECKMX METO/OB,
NO3BONAIOLNX Pa3NoXUTb AMHaMUKy BBIT Ha TpeHAOoBbIN POCT U UMKIMYECKME KonebaHus’.
Mofo6HOoe pasnoxeHue (HaKTOPOB PeLeccun Ha CTPYKTYpPHble (3a cYeT TPEeHAOBOro pocta) w

6 MpefNoXUTb afeKBaTHYI0 TEOPETUYECKYIO MHTEPMPeTALMIO ClyyYast OTPULATENBHOrO JO/ITOCPOYHOMO POcTa AOCTATOYHO C/I0XHO. B
pamMKax 60/1bLUIMHCTBA MOAENeli 3KOHOMUYECKOTO poCcTa TakKoi pe3y/ibTaT BO3MOXEH JILLb B C/ly4ae YCTONUYMBOIO CHUXEHWUS YPOBHS
06LLehaKTOPHOW NPON3BOANTENBHOCTU U/ YCTORYMBOTO CHUXKEHMS 3anaca (hakTopoB Npon3soacTBa. OfHAKO NpaBaonof06HOCTb
Taknx Npesnocbiiok (Kpome, BO3MOXHO, CHVDKEHWS TPYAOBbIX PECypcoB BCNEACTBME YXYALIEHUS AemMorpauyeckoli cuTyaumm)
BecbMa COMHUTENbHA. Hanpumep, B OTHOLLEHMI 06LLethakTOPHOV NPOU3BOANTENBHOCTI, KOTOPasi 3aBUCUT OT YPOBHS TEXHOOMUA,
andy3nm TeXHOMOrWA 1M KavyecTBa pacrnpefenieHnsi PecypcoB, COXHO MNpPeAcTaBUTb M 060CHOBaTb CUTyauMio YCTORYMBOrO
[0/ITOCPOYHOI0 CHWKEHNS, BeAb B 3TOM C/ly4yae CrefloBasio 6bl BECTU peyb 06 YCTOMUMBOM TEXHUUECKOM perpecce v yxyAlleHuu
OPYrX KavyecTBEHHbIX XapaKTePUCTUK [OeNOBOW cpefbl. BMecTe ¢ TeM, Ha OTHOCUTE/IbHO KOPOTKUX BPEMEHHbIX MPOMEXYTKax
ycTonumMBoe CHKeHre 0PI MOXET MMETb MeCTO. BHELLHME LLOKN, N3MeHeHWE cpefbl, BHYTPEHHUE CTPYKTYPHbIE U3MEHEHUS U MP.
thakTOpbl MOTYT 06YC/IOBUTL CHUXEHMWE YPOBHSI MPOM3BOAUTE/ILHOCTU B 3KOHOMUKE. Ho afjanTaums K 3STOMy HOBOMY 60/1ee HI3KOMY
YPOBHIO ODT1 MOXET NPOMCXOANTL HE OLHOMOMEHTHO, a GbITb «PacTAHYTOV» BO BpeMeHW. B pe3yrnibTaTe, B Nepuog Takoi agantayum
O®I 6yaeT AeMOHCTPMPOBATb YCTONUMBOE CHYKEHME, 06YCN0BMBas U OTpULATENbHbIA TPEHAOBBIN POCT.

7COOTHOLLEHVE BK/Tafa OTPULATE/IbHOMO TPEHAOBOFO POCTa M BU3HEC-LMK/IA MOXET OLLYTVMMO M3MEHSITCS B 3aBUCUMOCTY OT BUZA U

napameTpoB CTaTUCTMYecKoro gunbTpa. OAHaKo, obwas kapTuHa — npebbiBaHWe TPEHAOBOrO pocTa B 06/71acTU OTpuLUaTeNbHbIX
3HAYEHU Hapsaay € NPOAO/MKAOLLMMCS LUKINYECKNM cnagoM B 2016 1. — cxoxa A7 60MbLUNHCTBA Cly4aes.
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uMkKamMyeckme (3a cuyeT OM3HEC-UMKNA) Ha OCHOBE NoAaxoda ABOMHOW (ubTpaumm XoApuKa-
lMpeckoTTas NnpeacTaB/ieHo Ha puc. 1.

11 A,

-u’%.“

THTTTTNNG .

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
I BKnag umkandecknx GakTopos, n.n. WM BKnag CTPYKTYPHbIX GaKkTopos, n.n.

— dPaKTnYeckmit Temn npupocta, % r/r

Puc.1. BKJaJ, CTPYKTYPHBIX M HUKJIUYecKHX ¢pakTopoB B npupocT BBIL.
MprmeyaHue: PacueTbl OCYLLECTB/IEHbI HA OCHOBE NOAX04a ABONHOIO NCNO/Ib30BaHUSA GunbTpa Xoapuka-rpeckoTTa. B
KayecTBe (HaKTMYECKOro Temna MpupocTa WUCNONb3YKTCA TeMMbl MPUPOCTa MNOc/e CEe30HHOM KOPPEKTUMPOBKU M
OUMLLEHNS OT BbICOKOYACTOTHbIX KonebaHuii. Bonee nogpobHo cm. Kpyk, 3apeuknia (2011).
McTouHmnk: CobeTBEHHBIE pacyeTbl Ha 6a3e AaHHbIX bencTaTa.

KOMGMHMPOBaHHbI XapakTep peLeccu BO MHOFOM cam Mo cebe 06YyClOB/IMBaeT
HEBO3MOXHOCTb €€ ObICTPOro NpeooneHns. KpoMe Toro, Mpy Takoi peLeccun 3aTpyaHeHa
BblpaboTKa CTabWIM3ALUMOHHOIO MakeTa Mep, MOCKO/IbKY MepPMaHEeHTHO MPUCYTCTBYIOT
NPOTUBOPEUNS MEXAY [0/TTOCPOUHBLIMUN U KPAaTKOCPOUHBIMU LIENSIMU 9KOHOMUYECKOV MOSTUTUKN.

B cocTtaBe KOMOGMHMPOBaHHOW peleccun B benapycyn ycunmBaeTcs posib CTPYKTYPHbIX
(hakTopoB. Bonee ToOro, B 2016 Tr. MMEHHO CTPYKTYpHas cocTaBndwowas peleccun cTana
JOoMUHMpYoWed (cM. puc.l). 3TO 03HayaeT, UTO Takasd peueccus He npegnonaraeT
aBTOMAaTUYeCKOro NPeofosieHNs 3a CYET CMeHbl (ha3bl 6u3Hec-umMkna. bonee Toro, fo Tex nop,
noka oTpuuaTe/ibHbIN TPEHAOBbIN POCT BYAET COXPaHATLCA, BbIXOZ, U3 peLeccumn 1 obecrneveHne
YCTOMYMBOrO pocTa BblNycka OyAeT mMasiopeasibHOM M NPaKTUYECKN HeLOCTUXXUMOW 3afaden o.
OTcrofa, MOXXHO KOHCTaTUPOBaTb, YTO TEMM AOMTOCPOYHOr0 POCTa B CErofHALLIHUX YCNOBUAX
bBenapycu He TOMILKO NpefonpefensdeT cpefHe N AONTOCPOYHbIE MEePCrneKTMBbI PasBUTUSA, HO U
ABNIAETCA KNOYEBbIM /15 KPaTKOCPOYHOM AUHAMUKN BbIMyCcKa U 61arocoCTOAHMS.

C TOYKM 3PEHMS IKOHOMUYECKOI MOIMTUKM 3TO O3HAYAET, YTO Ha CErOAHS MOBbILLEHNE
Temna [JO/IFOCPOYHOr0 pocTa SBMAsSETCA 6Gonee BaXHOW 3afayeld, HeXenu CriaxvBaHue
UMKIMYECKMX KonebaHWA. o3ToMy npu BO3HWKHOBEHMM MPOTMBOPEUUI MexXay Mepamu
39KOHOMWYECKON MOMUTUKN, OPUEHTMPOBAHHLIMU Ha pelleHWe 3ajay  [0/roCPOYHOro U
KpaTKOCPOYHOr0 NeprooB, 6e3yCNOBHbIA NPUOPUTET AOKEH O0TAABATLCSA NEPBLIM.

8 boniee NoApo6HoO cM. Kpyk, 3apeukuii (2011). OCHOBHbIM AOCTOMHCTBOM AaHHOMO NMOAX0Aa SBMSETCS «I1agKoCTb» GU3HeC-LUMKa 1
HarnAagHoOCTb MHTEPMpPeTauMmn pas/iokeHUs MpUMpocTa BbIMyCKa Ha BKag TPeHAOBOro pocta WM 6usHec-uukna. VIMeHHO 3To
00yCnoBUIO MCMONb30BaHNE AAHHOMO MOAX0f4a B KayeCTBe OCHOBHOM WMIOCTPaLMM B KOHTEKCTE AaHHOM paboTbl. XOTH, Kak
OTMEYEHO Bblille, 06LMe BbIBOAbI CXOXWM M MPU UCNOMb30BaHUN APYTUX METOAMK. OCHOBHbIM TEXHMYECKUM HefOoCTaTKOM 3TOro
noaxoAa SIBMSETCA HeyCTOMYMBOCTb 3HAYeHWI Ha KOHLUax BblGOPKM. bonee KOHUeNTyasbHbIM ero HefoCTaTKOM (Kak M Apyrux
CTaTUCTUYECKNX (PUNBLTPOB) ABAAETCA TO, YTO CTATUCTUYECKME METOAbl MOTYT WUCKaXaTb 3KOHOMWYECKUI CMbICST UCKOMbIX
HeHabnogaeMbIxX BEMIMUMH, @ TakKe NPYBOANTL K HEKOPPEKTHBIM BbIBOAAM BC/IEACTBUE HECOBEPLUEHCTBA AaHHbIX.

9TIpn «HOPMasIbHOM» aMNANTYAe LMKAINYECKUX KonebaHuid ux BKMafd B AMHAMUKY Temna npupocta BBM 06bl4HO HaxoauTcs B
fnana3oHe 2-3 NPOLeHTHbIX MYHKTOB. Ha (hoHe 0TprLaTeNIbHOro TPEHAOBOIO POCTa, KOTOPbIA CEroAHSA BHOCUT HEraTUBHbIN BKNaj B
avHamuky BBl B pasmepe 0k0s10 2-2.5 NpOUEeHTHbIX MYHKTOB, Be/IMYMHA MOIOXMNTENBHOIO MPUPOCTA BbiNyCcKa MOXET ObITb ULLb
BecbMa He3HauuTesIbHOlM. Kpome TOro, pocT BbIMyCcKa Npu OTpuUaTe/lbHO TPEeHAO0BOM POCT HE MOXeT MO OnpefesieHuto ObiTb
YCTONUYMBLIM: M3MEHEHNS B (hasax bM3Hec-LMKIa 6yayT NprBOAMTL U K MEpMoAaM crnaja Bbirycka.



3. ®aKTOphl U IPUYUHBI CTPYKTYPHOIO criaja

Kak ynoMAHYyTO Bbile, C TOYKM 3pPEHUS [EeKOMMO3UUMW pocTa Haubosee SABHbIM
«NpeTeHAEeHTOM» Ha poNnb [ApaiiBepa CTPYKTYPHOro cnaga sBnsetca obLliedakTopHas
npounssogntencHocTe (OPI1). 3mnupuyeckne oOueHKU puHamukn O®I agna  Benapycu
CBMAETENLCTBYHOT O AeduunTe ee pocta B 2006-2012 rr. (Kruk and Bornukova, 2014): O®I nn6o
HaxoAwnacb B CTarHauuu, M6o cHmxanacb. O6HOBMEHHbIE OLEHKN No meTogonorun Kruk and
Bornukova (2014), AeMOHCTPUPYIOT, YTO B NOCNEAHME oAbl CUTYaLUNA YXyALInUAach U B LIE/IOM 3a
nepmuog, 2012-2015rr. MOXHO BECTM peyb O [OCTAaTOYHO CYLLECTBEHHOM W YCTONYMBOM
CHWXeHun OPTT (cm. puc.2).
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Puc.2. Bkiaj ¢pakTopoB NpoU3BOACTBA M NPOU3BOAUTEILHOCTH

B IPUPOCT BbINYCKA (IPOLeHTHbIX MYHKTOB).
MpumeyaHue: OPI — obuwedakTopHas NPou3BoAUTENBHOCTL, K - KanuTan, L — TpygoBsble pecypcbl, CU — Hopma
3arpy3Kun MOLLHOCTEWA.
McTouHnK: Co6CTBEHHbIE pacyeTbl No MeTogonornm Kruk and Bornukova (2014) Ha 6a3e faHHbIX bencTaTa.

Takum 06pa3oM, nepexof B 0611acTb OTPULIATENLHOIO TPEHJOBOro pocTta B Benapycu
TEXHWYECKN  corflacyeTcs ¢ MNPeanosioKeHMEM O  «TPaH3UTUBHOM  CHUXXEHUW»
NPOM3BOAMTENLHOCTU. HO NpV TakoM «AMarHo3e» akTya/lbHOCTb MpPUO6pPEeTaeT BOMPOC O
MPUYMHAX CHWKEHNSI MPON3BOANTENLHOCTU. OTBET Ha HEro BAXEH He TO/IbKO C TOUKU 3peHus
MPOLL/IOF0 — 06bSCHEHNS NPUUYNH Havana crnaga, Ho U ¢ TOUKM 3peHns Gy/IylLIero — HacKosbKo
3TOT CMaj, OKaXeTCsl YCTONUMBLIM M NPOA0/HKUTENbHBIM.

Ecnu npnunHamu cHUXeHNss Npon3BOANTENbHOCTU ABAAKOTCA UCKNHOUYUTENBHO BHELLHME
3K30reHHbIe LWOKK, TO MO Mepe UX UcyepnaHus MOXHO ByfeT paccumTbiBaTh (KaK MUHUMYM) Ha
cTabmnmsaumto ypoBHsa ODI1 (a BOSMOXHO JaXe 1 Ha HEKNiA ee BOCCTaHOBUTE/NbHbIM POCT). Ecnin
Xe CHWwKeHne OPI cBA3aHO He (TO/IbKO) C 3K30reHHbIMW LLIOKaMW, HO U C KakuMu-simbo
3HAOreHHbIMN MexaHn3Mamu, To HernTpanmsaunsa notepb OPI (1 Tem 60/1ee BO3BpaAT K POCTY
O®I) MOXKeT OKa3aTbCA CyLLEeCTBEHHO 60/1ee C/TIOXKHOW 3adaqel.

Hawnbonee pacnpocTpaHeHHble 06bACHEHWUS cnaja B benapycu fe-thakTo paccmaTpuBaroT
ero 4yepes npusmy NuLlb 3K30reHHoOro cHmxeHua OPI1. B pamkax Takoro nogxoga B KayecTtse
rnaBHbIX MPUYUH Cchafa 3a4acTyl0 Ha3bIBAKOTCA YXyALleHWe YCNoBuii Toprosnn ans benapycw,
CHVKEeHWe LeH Ha HeTb, KasiniiHble yaobpeHus n T.n. OfHaKo CTUIM30BaHHbIe (haKTbl cpefpl
[lONrocpoYHoOro pocrta B benapycu JatoT OCHOBaHWA npeAgnonaratb, YTO Mepexof TPeHA0BOro
pocTa B OoTpuuaTe/lbHY0 061acTb ABMAETCA He TOMbKO CeACTBMEM BHELUHEro 3K30reHHOro
BO3JENCTBUA, HO W 3HAOTEHHbIX MexaHW3MOB. Hanpumep, APKO BblpaXKeHHas TeHAeHUUs
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ocnabneHvst TPEHA0BOr0 PocTa Hauyanach AOCTaTOYHO AaBHO — NMpumepHo ¢ 2006-2007 rr. (CM.
pvc.1). C aToii no3vumm nepexof B 06/1aCTb OTPMLIATENBHOIO POCTa MOXKET 6bITb 3aKOHOMEPHOIA
YacTblO 3TOV [0/ITOCPOYHOW TEHAEHUMW, a He (NMLLb) CNeACTBMEM 3K30MeHHbIX LLIOKOB. Kpome
TOro, Ha rMnNoTe3y 06 3HAO0NEHHOM CHUKEHUW NPOU3BOAUTENLHOCTU B Benapycun HaTalKMBaeT U
(hakT ycToiiuMBOro AeduuMTa ee pocTa B Npedblayline rodbl, a TaKKe HEeecTeCcTBeHHoe
COOTHOLLEHVE B AnHamMuKe pocTa OPI 1 kanuTana (cM. puc.2).

B TeopeTuyeckmx n MNPUKNAAHLIX UcCnefoBaHUax aekomno3vuma O®PIT B KOHTeKcTe
BbISIBIEHNA (DAKTOPOB €e CHWKEHUS OCYLLECTBNSAETCA A0CTAaTOYHO peaKko. Bo-nepsbiX, Kak
OTMEYEHO Bbllle, YCTONYMBOE CHUXKeHUe OPI1 He ABNSETCA TUMUYHOW CcUTyaumein 1 3a4acTyro
Takol (heHOMEH MO YMONYaHWUI0 KNacCUPUUMPYeTCs Kak CneAcTBME 3K30MeHHbIX LWOKOB. Bo-
BTOPbIX, caMa no cebe npoueaypa gekomnosvumm taktopos OPI Ana OTAeNbHOM CTpaHbl
TpebyeT AaHHbIX Ha MUKpoypoBHe (Zelenyuk, 2011). Ans benapycn Ha OCHOBe 06LLEAOCTYMHbIX
JaHHbIX KOPPEKTHO pasrpaHunynTb BansaHue Ha Ol B nepmof 2014-2015 rr. 3K30reHHbIX
HEeraTMBHbIX LLIOKOB Y BHYTPEHHUX 3HAOMeHHbIX (0aKTOPOB He NpeACcTaBNsAeTCs BO3MOXHbIM.

Ho 4n1a nonyyeHnsi HEKOEro «nepeoro NpubAmXeHns» NogO6HON AeKOMNO3NLNN B aHHOM
paboTe MUCNOMb3yeTca cregyowan npoueaypa. Bo-nepBbix, 3a4al0TCs KOMYECTBEHHbIE Mepbl
BHELLHEeN cpedbl, NO3BONAKOLWME OLUEHMBATb M CPaBHUBaTb BE/IMUYMHY BHELUHMX LUOKOB. Bo-
BTOPbIX, Ha 6a3e 3TMX OLEHOK OTOMpatOTCA NEPMOAbI, CONOCTaBUMbIe MeXAyY COO0M No MacllTady
BO3/ENCTBUS BHELLUHWX LWOKOB. MpeanonaraeTcs, YTo cpaBHeHMe ypoBHei OPI B ABYX nepuoaax
CO CXOXXUMW BHELUHUMMW LLOKaMWU 3/IMMUHUPYET BNUAHWE MOCMefHUX. Ecnn nepBble ABa Lwiara
MO3BOJIN/IN BbIAENNTb BIINAHNE 8cex!3K30MeHHbIX LLOKOB, TO OCTATOK B CHKeHUU OPIT gonmkeH
00DBbACHATBLCA HEKMMWU 3HAOreHHbIMKM hakTopamu. OTCofda, NOCPeACTBOM TPETbEero Liara —
cpaBHEHUA ypoBHA OPIT Mexay ABYMS NepruoaaMm Co CXOXKUM BO3AENCTBUEM BHELLIHUX LLIOKOB —
MOXHO MONYYUTb NPUGMXKEHHYIO OLEHKY PO/ 3HAOMEHHbIX PaKTOpPOB B ANHamMumKe OPI1.

HeraTmBHbIMW 3K30reHHbIMK Wokamu 2014-2015 rr. gna benapycu ctanu: (i) yxyaweHuve
ycnosuii Toproeniu, (i) peasibHbIN LWOK Crpoca Ha POCCUMCKOM PbIHKe, (iii) CHUXeHWEe BHELLUHMUX
B/IMBaHNIA Yepe3 aHepreTuyeckme cornaweHns. BusyanbHo BHelwHeToprosble Woku ((i)m (ii))
npeacTasneHbl Ha puc.3. CTOUT OTMETUTb, YTO AaXKe HA UHTYUTUBHOM YPOBHE B MCTOPUYECKON
peTpocrneKTUBe 3TW LUOKN OTHIOAb He BbIMIAAAT KaK  4Ype3MepHO MacliTabHble U
6ecrnpeueeHTHbIE, KOTOPbIE MOr /N 6bl KAPANHAIBLHO BO34eNCTBOBATb HA TPaeKTOPUIO pocTa.
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Puc.3.XapakTepucTHKU BHelIHel cpebl A/ beaapycu.
MNpumeyaHuve: VIHOEKC YCMOBUIA TOProBAM paccyMTaH KaK COOTHOLUEHME MHAEKca A0MMapoBbIX LEH 3KcnopTa K
COOTBETCTBYIOLMM LieHaM umnopTa. 3HaveHus 418 2016 r. paccumTaHbl N0 4aHHbIM MepBbIX BOCbMU MECALEB roja.
cTouyHmK: CO6CTBEHHbIE pacyeTbl Ha 6a3e AOaHHbIX bencraTta.



Mo cBoemy MacLuTabylo yKkazaHHble LIOKM BIOJ/IHE COMOCTaBMMbl C LLOKamWu BC/eACTBME
BAMAHUA «Benukon peueccum» B 2009 1. HO € TOUKM 3peHUss AOCTUTHYTOrO MOCTLIOKOBOIO
YPOBHSA CUTYaLMs He CTONb 04HO3HauHa. B 2014-2015 rr. BHELLIHETOProBble LLOKU UMESIN MECTO
nocne nepmofa CyLeCTBEHHOro y/yylleHnUa U YCNOBUIN TOProeau, U (rM3o6bLemMoB NOCTaBOK B
Poccuio B npeppigylimve rogpl. NoaToMy B HEKOTOPOM CMbIC/IE MX MOXHO KnaccugpuumposaTb
[JaXKe He CTO/IbKO Kak HeraTtuBHble LUOKW, CKOMIbKO BO3BpaT K AONTOCPOYHOMY PaBHOBECHOMY
YPOBHIO MOC/Me ucYeprnaHua BO3[eNCcTBMA 61aronpusiTHbIX LWOKOB. Hanpumep, husnyeckuii
06beM akcrnopta B Poccui0 MO-MPexXHeMy CYLLeCTBEHHO MpeBbIaeT ypoBeHb Aaxke 2008 T.
(nokanbHbIN MUK Nepef «Benvkoi peueccrent») U 61M30K K ypoBHO 2011-2012 rr. (B 3TOT
nepvog nmesn MecTo pe3kuii pocT Ha (hoHe MacluTabHON AeBasibBaunKn). B OTHOLIEHMN YPOBHSA
LileHOBbIX MapameTpoB (ycroBuii Toprosnm) cutyaums 2014-2015 rr. B 60/bLUEN Mepe CX0Xa C
2009 r. B uenom ans BHeLWWHETOProBbIX LUOKOB B KAYECTBE HEKOETr0 «KOMMPOMUCCa» MOXXHO BECTU
peyb 0 CXOXKECTU BHELLHETOProBbIX YC/10BUIA B cpegHeM 3a 2014-2015 rr. 1 2009-2010 rr.

Mcnonb3oBaTb 3TW Xe nepuodbl AN1A COMOCTaBMeHUS MMEEeT CMbIC/T U B OTHOLUEHUN
SHEepreTUYEeCKnX «MHbEeKUWUiA», Hanpumep, B 2015r. N0 CpaBHEHUIO C /IOKa/IbHbIM MUKOM B
2012 r. 06bEM 3HEPreTUYECKNX BNMBaHWUIA COKPATWU/ICA NMpuUMepHO Ha 7% oT BBI (cm. puc.4).
ConocTaBMMOe No MacliTabam COKpalleHne aHePreTUYecKmx «cybcnanii» nveno mecto B 2009 .
Kpome Toro, conoctaBumbl MeXay co60M U fOCTUIHYTbIE YPOBHU 3HEPreTUYecKom «cybcnanmn» B
nepuog 2009-2010 rr.n 2014-2015rr.
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Puc.4. BeInuMHa 3HEPreTU4ECKON «CyGCUAAU».
MpumeyaHue: HethTAHas M rasoBas «Cybcvaum» paccyMTaHbl KaK pasHuua Mexgy PbIHOYHbIMW LieHaMW Ha 3Tu
3HEeproHocuTeNn 1 nx GakTUYECKMMN 3HaYeHNAMU AN Benapycn, yMHOXeHHbIMW Ha (hakTUYecKnii 06beM NocTaBoK
COOTBETCTBYIOLLEr0 3HEProHOCUTENA. B KauyecTBe PbIHOYHBLIX LieH WCMONb3yHTCA: AN HeTWU — CPefHerofosble
KOTMPOBKM HedpTu copTa Urals (gaHHble PBK); ons rasa — cpeHss LieHa NocTaBoK rasa Poccueit (gaHHble MB®).
MNcTouHmK: Co6CTBEHHbIE pacyeThbl Ha 6a3e faHHbIX benctata, M®B, n PBK.

TakvM 06pa3om, No KPUTEPUSM COCTOSHUA BHELUHeN cpefbl 1 UHTEHCMBHOCTU BHELLHUX
wokos nepuogbl 2014-2015 rr. n 2009-2010 rr. MOXXHO paccMaTpuBaTb B KayeCTBE CXOXMXIL.
OTctofa, B paMKax npoueypbl, ONMCaHHOW BbILLe, Mbl MpeAronaraem, YTo pasHoCTb B YPOBHE

10 MpoLeHTHOE M3MeHeHWe MexAy N0KalbHbIM MaKCVMyMOM (AOLUOKOBbIA NeproA) U NOKasbHbIM MUHMMYMOM (MOCTLIOKOBbIA
nepuog).

11 bonee KOPPEKTHO OyAeT roBopvTb O TOM, YTO B pamMKax 15-neTHeil NCTOpUYECKOol peTpocneKTVBbl Hanyullein (HO Aaneko He
nosHoit) aHanorueii nepyrogy 2014-2015 rr. N0 KPUTEPUIO COCTOSIHUSI BHELLIHEW cpefbl aBnsieTcs nepuog 2009-2010 rr. Mpu 3ToM B
2009-2010rT. NHTEHCUBHOCTb BHELLHMX LLOKOB 6blf1a BbILLE, @ COCTOAHME BHELIHEl cpefbl HECKO/bKO XYyXe, YeM B 2014-2015rr. Tem
He MeHee, A4NA «NepBoro NpubnvxeHWs» B AeKomnosvumy taktopoB OPI aTuMuM pasnnumsamm LenecoobpasHo npeHebpeyb
(0c06eHHO B OTCYTCTBUM a/lbTEPHATMBHbIX NOAXOA0B /1 TAKOW AeKoMNo3numm). 3To, BEPOATHO, MPUBOAUT K TOMY, YTO B pamkax
yKasaHHOW npoueaypbl Aekomnosvumm OPI ponb BHewWwHWX WwokoB B 2014-2015rr. 3aBblllaeTcsl, a 3HAOreHHbIX (akTopoB
3aHmxKaeTcs.



O®MN wmexay 3TMMW [ABYMS MepuofamMu  00YC/IOBfIEHA WCK/OUMTENBHO pasnuvsMi B
NPON3BOANTENBLHOCTH, HE CBSI3aHHBIMU C BHELLIHUMM LLIOKaMM.

B cootBeTcTBUM C oueHkamu no metogonormm Kruk and Bornukova (2014) cpegHwid
ypoBeHb O®PI1 2014-2015 nprumMepHO Ha 7.5% HWXe, YeM cpefHUIA ypoBeHb OPIT B 2009-2010 rr.
B cooTtBeTCTBMM C AONYLWEHUAMW, OMNUCAHHLIMWU Bbile, 3Ty e Be/IMUYNHY MOXHO
NHTePNpeTMpoBaTh Kak notepn O®I1 3a ykazaHHbIN Nepuroj BCeACTBME SHAOMEHHbIX 3P (eKTOB.
3TO NO3BOJIAET rOBOPUTL O TOM, YTO B LesioM 3a nepuog 2011-2015 rr. 3K30reHHble BHeLlHMe
LLIOKM He ABMAIOTCA K/I0YEBbIM [paiBepOM CHIDKEHMSA NPOU3BOANTENBHOCTH, @, ClefloBaTeIbHO,
N K/IH0YEBO NPUYMHON 3aTyXaHWs pocTa 1 NocreayoLero cnaja.

YTo6bl MNOAYyYMTb MNOAOOHYH «rpybyto» OUEHKY POAN 3HAOFEHHbIX W 3K30MeHHbIX
MeXaHWU3MOB B Mepuoj C Hayana crnaga, To ecTtb B 2015r1., TpebytoTcA AONOHUTE/bHbIE
gonyuieHns. Ecnm npefnonoxunTts, YTo 7.5% noTepb B npom3BoauTesnibHOCTU mexay 2009-
2010rr. n 2014-2015rr. paBHOMepHO pacnpegeneHbl Mo BCEMY BPEMEHHOMY OTPes3Ky, TO
€XXerofHo Takue nortepu coctasnsanu okoso 1.6%. MNMpu Takom gonylleHnn, cokpatleHne OPll B
2015 r. Ha 3.4% saBnseTca NpUBIU3UTENBLHO MOPOBHY O6ECneyYeHHoe 3K30MeHHbIMUY LLOKaMU U
npoYnmMmn (3HOOreHHbIMN) 3dheKTamu: UX BKIAL COCTaBNAeT COOTBETCTBEHHO 1.8 mn 1.6
NMPOLEHTHOro NyHKTa.

Taknm 006pa3oMm, MOXHO KOHCTaTUPOBaTb, UTO 3HAOFEHHbLIA MEXaHU3M CHUXXEHUS
NPON3BOANTENBHOCTU  OTBETCTBEHEH KaK MWHUMYM  HamnoJIOBMHY 3a  CTPYKTYPHYLO
COCTaBNAOWYO peueccnmn, Havaswytoca B 2015r. Bonee TOro, MMEHHO 3TOT MexXaHU3M
NPaKTUYeCKN B TMOSHON Mepe OOBACHAET [O/ITOCPOYHYHO TEHAEHUMIO CHWKeHus OPrl B
HaLMOHa/IbHOW 3KOHOMUKE. py aToOM peLeccust, HadasLwasaca B 2015 r., ABNSETCA NIOrMYECKNM
NPOAOC/HKEHMEM [0/ITOCPOYHOI0 TPeHAa mcyepnaHua noTeHuMana pocta n OPIl, a He HEKUM
eMHOBPEMEHHbLIM C60eM B (DYHKLIMOHMPOBAHNWN HaLMOHANIbHO 3KOHOMUKW.

4. BHAOI‘GHHBIB MEXdHHU3Mbl CHHKCHUA IPOU3BOAUTEC/IBHOCTH

Kak ynomsiHyTo Bblwe, Npo6ieMa getuumta pocta NpomM3BoAUTENIbHOCTU aKTyaslbHa A1
Benapycu B TeuyeHWe [NUTENbHOTO nepuofda. Takxke B TPaeKTopuu GenopyccKoro pocta
o6palllaeT Ha cebsi BHMMaHVe BecbMa HeobblYHOe COOTHoLLeHWe Mexay OdIl kanuTanom. B
paMKax  npoueaypbl  AEKOMMO3ULUMM  pocTa  OHW  AEMOHCTPUPYHT  YCTOWYMBO
pasHoHanpaB/ieHHy0 AMHaMUKY (CM. puUc. 2): KanuTan Mpofo/hKaeT pacTu BOMPEKU
cTarHauumn/CHKEHNIO NPOV3BOANTENIBHOCTY. 3TO MPOTUBOPEUNT TEOPETUYECKMM OXMAAHUSIM B
YCNOBUSAX «TPAH3UTUBHOIO CHWKEHWUS» MPOM3BOAUTENILHOCTU. TeopeTnUecKne MOAenn pocTa
npeanonaralnT, 4YTO CHWKEHWe MNPOU3BOAUTENbHOCTU (Hapsiay C MPsSIMbIM - HEeraTMBHbIM
BNINSIHNEM Ha YPOBEHb BbIMyCKa) A0/HKHO OKa3blBaTh CAEPKUBAKOLLEE BO3AEACTBUE HA ANHAMUKY
KanvTana v nocnefHnin Kak MUHUMYM (Mpv NPOYNX paBHbIX YCI0BUSIX) HE AO/MKEH pacTuni2,

Ha nepBbIi B3rnag, afekBaTHbIM OOBbACHEHWEM CUTyauun MOrfo 6bl CTaTb ClefytoLlee:
3anac OCHOBHbIX (JOHA0B BCe eLle JasieK OT CBOEro paBHOBECHOro (CTauvoHapHOro) YPoBHSY, a
CHMXeHne OPI nMeeT BPEMEHHbI xapakTep 1 06yC/10B/IEHO BO3A4ENCTBMEM BHELLHMX LLOKOB. B
3TOM cnyyae (hMpMbl NPOAO/MKAN Obl HAKaN/IMBaTb KanuTasl, MOCKOJSIbKY [aXe HecMOTps Ha
HeraTMBHbIW LLOK NPON3BOAMTEIbHOCTM OTAa4a Ha KanuTas Bce paBHO NpeBbllwasia bbl 3aTpaThl
Ha Hero (M1n Xe cuUTyaums ceenacb Obl K TAKOBOM NOC/e McyeprnaHns HeraTUBHOMO BHELLHEro
LLIOKA).

12ZECAIN A0 HEraTMBHOIO LUOKAa MPOW3BOAMTENBHOCTU KanuTas JOCTUI CBOEFO CTALMOHAPHOIO YPOBHS, TO, MPW MPOUMX PaBHbIX
YCNOBWSIX, TEOPETUYECKME MOLenV TMpearnosiaraloT, YTo ero AuHamuka OyfeT coBnagaTb C HarpaB/ieHHOCTbIO AVHAMUKW
NPOV3BOANTENLHOCTMW.



OfHaKo Takas MHTeprnpeTaumst KOHTPacTUPYeT C peasibHOCTbI0. Pa3nnyHble Noaxodbl K
pacyeTy OTAayun Ha KanuTaa CBUAETENNbLCTBYIOT O ee YCTOMYMBOM CHMXeHUN (CM. puc. 5). Takas
AVHaMMKa MHOMKATOPOB OTAayu Ha KanuTasl CUTHaIM3MpyeT O TOM, YTO 3anac OCHOBHbIX
(hoHAO0B, Hambonee BEPOSATHO, AOCTUM, a CKOpee [aXe MpeBbIlaeT, CBOM €eCTeCTBEHHbIM
(cTaymoHapHbIA)  ypoBeHb. WHAuKaTMBHO  ans  benapycm  ypoBeHb  MpefesibHOMN
NpPoOn3BOANTENBHOCTU KanuTana, COOTBETCTBYOLWMNI CTaLMOHapHOMY YPOBHIO (B COOTBETCTBUM,
Hanpumep, ¢ Mogensto Cooy) MOXXHO OLEHUTL NPUMEPHO B 16%13. [le-haKTO TaKoi ypoBeHb
npeaenbHOM NPON3BOANTENBHOCTM KanuTana 6b11 AOCTUTHYT Ha py6exke 2013-2014 rri4,
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Puc.5. UHAMKaTOpbI OTAa4YM HA KanuTas, %.
MpumeuaHune: MPK — nokasaTtenb npefenbHOM NPOV3BOAUTENBHOCTM Kanutana, noslyYyeHHbI Ha OCHOBE MoAxo4a
NPON3BOACTBEHHOM (OYHKLUMUN 1 pacyeTa KanuTana B COOTBETCTBUM ¢ MeTogonoruveli B Kruk and Bornukova (2014).
Mokasatenb ICORA(-1) — mokasaTenb, 06paTHbIA MPUPOCTHOMY KO3((MLUMEHTY MHBeCTUUMIA (incremental capital-
output ratio). ofoBble 3HayYeHWs MOC/MELHEr0 MONYyYeHbl KaK CpefHee apuPMUTUYECKOe COOTBETCTBYHOLMUX
KBapTa/lbHbIX 3HAYEHWIA.
MNcTouHmK: Co6CTBEHHbIE pacyeThbl Ha 6a3e AaHHbIX Bencrara.

B Takom cnyyae, Hambosnee NOrMYHbIM OOBACHEHMEM pocTa KanuTana (Ha ¢oHe
Cokpaiatouerica O®PIT) fABNSAETCA ero WCKYCCTBEHHOE HakoreHve (4Yepe3 AVMPEKTUBHbIE
WHCTPYMEHTbI) W pacnpegesneHve Mexzay cektopamu (Mpmamu), He B 3aBUCUMOCTU OT
COOTHOLLEHWI B UX NPOU3BOANTENBHOCTU. Takas MHTeprpeTauns BrnoJiHe CoOYeTaeTCs C LUMPOKO
pacnpocTpaHéHHbIMU B benapycu npakTnkamu (hHaHCMPOBaHUA UHBECTULNIA, Hanpumep, Yyepes
avpekTmBHoe KpeauTtoBaHue (Kruk and Haiduk, 2013), AMpeKTUBHYIO pa3paboTKy MiaHoB Mo
MOZEPHM3ALUM OTAENbHbIX NPeAnpuUATUA WU UeNblXx OTpac/eir, a Takxe creumpuyeckme
WHCTPYMEHTbI (PMHaHCUPOBAHUSA XWU/TULHOIO CTPOUTEbCTBALS.

Ecnv gnHamuka Kanutana B 3Ha4YMTeNIbHOW Mepe npeaonpeaenseTca 3K30reHHo (To ecTb
ero HakoneHue He 06yc/10B/IEHO CO0OPaXKEHNSAMU 3(DPEKTUBHOCTH), TO TaKOe HAKOMJ/IEHNE caMo
no cebe 6yaeT HeraTMBHO BO34eNCTBOBaTb Ha AvHamuKy O®IIie. lpyrumu cnosamu, B 3TOM

13 Takasi OLeHKa NosyyaeTes, eC/IM UCMO/b30BaTh CeAytolme AOMYLWEHNsT OTHOCUTENIbHO «eCTECTBEHHbIX» 3HAYEHWIA 3K30reHHbIX
nepeMeHHbIX 4151 Benapycu: 3n1acTUYHOCTb BbiMycKa Mo KanuTany (napameTp Npov3BOACTBEHHOM (hyHKUMN B cneumdmrkaummn Kobba-
Lyrnaca) — 0.4; Hopma cbepexeHusi — 27%, HopMa amopTusauum — 8.5%, 3K30reHHbI Temn npupocTa 0PI — 3.5%, Temn npupocTa
3aHATOCTM — (-0.5)%. B 3TOM cnyyae oLeHKa ecTECTBEHHOI0 YPOBHS MPOLEHTHO CTaBkM (NpefesibHas NPON3BOANTENbHOCTb MUHYC
HOpMa amopTU3aLLmMmn) cocTaBNseT 0Kono 7.5%.

14 Ba)KHO OTMETUTb, YTO 3TO CBUAETENLCTBYET O TOM, YTO 3arac Kanutasna JOCTUI CBOEro PaBHOBECHOI 0 YPOBHS «yCPeLHEHO», TO eCTb
NS 3KOHOMUVKM B LiefioM. Ipu 3TOM, BCNEACTBME AVPEKTMBHOMO €ro pacnpefesieHnst Ha ypoBHe hurpM n/unm oTpacnei cuTyaums
MOXET ObITb UHO: 0AHW rpMbI (OTPaAc/IN) MOTYT UMeTb U36bITOK KanuTana, a Apyrue ero HeJocTaTok.

15 B nocnegHue rogbl, ocobeHHo ¢ 2015 rofa, Ncnob30BaHUe TaKNX MHCTPYMEHTOB CTas1o CyXXaTbCs. TeM He MeHee, OHM MO-NPeXHeMy
0Ka3blIBalOT CyLLECTBEHHOE BO3eNCTBYE HA MHBECTULIMOHHYHO aKTUBHOCTb B CTPaHe.

16 3ayacTyto nokasaTenb OPM, ANA yNpOLWEeHWs, accouMUpyeTcs fMWb C YPOBHEM TexHonoruin. OgHako ANs pacCcMOTPeHMs
B3aUMOZAENCTBUSA MeXay 3anacom KanuTtana u OPI oT Takoro ynpoLleHus LenecoobpasHo 0TKasaTbes. B atom cnyyae ODI cnegyet
paccmaTpmBaTb Kak LUMPOKWI MokasaTenb addekTnBHocTU. KntoueBbiMM hakTopamu, npegonpegenstowmmm Ol AsnswoTes:
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cnyyae cHuxceHue OPII moxcem umemb 3HOO2eHHbIU xapakmep, TO €CTb OblTb BbI3BAHO He
C]'Iy'-l&l7|HbIMVI BHELLWHNMUA qDaKTODaMVI, a ABNATbCA cneacrtemeM AJUPEKTUBHOIO HaKorsieHua
Kanmtana.

Ha ypoBHe OTAe/bHOM (MPMbl KaHaslamu noTepb B NPOU3BOAUTENLHOCTU BCeACTBUE
OVPEKTMBHOIO HaKOMAeHUs KanuTana MoryT 6biTb: (i) BbIGOp B MNOMAb3y NPOM3BOACTBA
KanuTasoeMKnx ToBapos., (ii) BbI6GOP B NOMb3Y KanUTa/loeEMKUX TEXHOIOMMIA NPWY NPOU3BOACTBE
Bbl6paHHOro ToBapa, (iii) MTHOpMpPOBaHME 3KOHOMUK Ha MacliTabe 1 BbIGOP HEONTUMASIbLHOIO
macliTaba Nnpon3BoacTBa.

Ha ypoBHe Bceli 9KOHOMUKM TaKoe NoBeAeHMe PUPM MOXET NPUBOAUTS K:

A. MNoTepam BblNycka BCAEACTBME HECOOTBETCTBMA MPOAYKTOBOW CTPYKTYPbl BbINyCKa
CTPYKTYpe cnpoca, BNAOTb /10 NPOV3BOACTB C «y6aB/EHHOW CTOMMOCTbIO». B psifie cny4aes
JOCTYN K [eleBOMYy Kanutasy MOXeT 06ycnoBAMBaTbCA NPOU3BOACTBOM 0COObIX BWUAOB
TOBapOB, KOTOPble 3KOHOMUYECKME BACTU MO KaKMM-TO MpuUYMHam XOTAT nogsepxatb. B
pe3ynbTaTe, paunoHaibHbIM BbIGOPOM UPMbI MOXKET ObITb NPOM3BOACTBO TaKOro ToBapa
BOMNPEKN PbIHOYHOW KOHDBIOHKTYpE. B HamxyAwem cryyae 3TO MOXeT MpUBOAUTL fdaxke K
NPOM3BOACTBY TOBapOB C OTPULATE/IbHOW [06aB/IEHHOW CTOMMOCTbIO. MNpu 3aToM hrpma
OyneT octaBaTbCA MPUOLINLHOW, KOMMEHCUPYSA YObITKM OT MPOM3BOACTBA BbIrogamn oT
JeweBoro kKanutana (Hanpumep, WUCTOYHWKOM [0XoA4a MOXeT ObITb OTpuuaTesbHas
peanbHada NpoLeHTHasd ctaska, Fry (1995)).

B. [oTepsam Bbinycka 33 CYET  He3I((PEKTUBHOCTU pacnpepeneHuns. [MpeKTuBHasA
KOHLEHTpaLMa pecypcoB B NPOn3BoACTBax (0Tpacnsx, pupmax) ¢ HA3Kon OPI117 nosbIwaeT
UX YyAeNbHbIA BeC B MNPOWU3BOACTBE HALMOH&/IbHOIO MPOAYKTa, W COOTBETCTBEHHO
npenATcTBYyeT/0rpaHMYMBaEeT POCT YAeIbHOI0 Beca 60s1ee 3(htheKTUBHbLIX NPON3BOACTB.

C. MNoTepsam BbiNycka 3a cYeT M306bITOMHOrO MacliTaba OT/[e/lbHbIX MNPOU3BOACTB U UX
TEXHUYECKOWN Hea(heKTUBHOCTW. [elleBblii KanuTaa Kak UCTOYHUK Joxoda cam Mo cebe
MOXET npefonpesensaTb BblOOp B MNOJSb3y HEONTUMA/IbHbIX TEXHOMOMMYECKUX peLueHUi
cpeam CyLecTBYHOLLMX OMNUNUA N UTHOPUPOBaHME COOOPaKEHNI ONTUMa/IbHOI0 MacLuTaba.

Bonbluoe KONMMYEeCTBO CTUMM30BaHHbLIX (DaKTOB U pPAf, UMEKLUXCA OLEHOK B AUHaMMKKe
athpekTmBHOCTU pacnpegeneHns (Kruk and Bornukova, 2014) cBMAETENLCTBYHOT O TOM, 4YTO
yKa3aHHble MexaH13Mbl (BMeCTe UX MOXHO KnaccuuumpoBaTth Kak “penpeccuto aheKTUBHbIX
NPOn3BOACTB”) OKasblBa/IM (M NPOAO/IKAIOT 0Ka3blBaTh) CEPbE3HOE B/INSHNE HA HauMOHabHYHO
9KOHOMMKY. ITO 03HAYAET, YTO KaK MUHUMYM YacTUYHO cHuscenue OPII 8 beaapycu 8 nocsiedHue
200bl UMe/10 3HJ02eHHbIU Xapakmep.

C TOYKM 3pEHMSA TEMMNOB 3KOHOMMYECKOM0 POCTa 3TO 03HAYaeT, YTO HAKOM/IEHME OCHOBHbIX
(hOHA0B reHepMpoBaso ABa pa3HOHaNpPaBAeHHbIX 3(eKTa: NepBbIi — MPSAMON NONOXUTE/bHbIN,
a BTOPOW — KOCBEHHbIV OTpuuaTesbHblin (4epe3 ODI). MprnyeM No Mepe HaKoMNeHMs KanuTana
nepBbIA 3PeKT 0cnabnsancsa: TeMnbl HaKOMMEHUST KanuTana CHMXKanUcb (faxe HeCMOTpPSl Ha
aKTMBHOE WMCMO/Ib30BaHNE [AMPEKTUBHbIX WHCTPYMEHTOB CTUMY/IMPOBAHUSA WMHBECTULMOHHOMN

YPOBEHb TEXHOMOTUIA, TeXHNYeCKaa aPhHeKTUBHOCTL N Andithy3nst TEXHONOMNIA, aIhheKTUBHOCTbL pacnpeAeneHuns], a Takke cTeneHb
ONTUMaNbHOCTU UCMNONb30BaHMA ahdekTa MacuTaba (Coelli et al,, 2005). NMOMUMO 3TUX NOCTOSIHHBLIX PAKTOPOB, Ha YpoBeHb O®PI1
MOTyT 0Ka3bIBaTb B/IMAHME 3K30reHHbIE LLOKW, 06YCNOB/MBAIOLLME N3MEHSIIOLLEECH COCTOSIHME BHELLHel cpefbl ANa GrpMm.

17 Kak NpaBuno, ANPeKTUBHbIE MHCTPYMEHTbI MePeHanpaBsioT KanuTaa MMeHHO B HU3KO3((eKTMBHbIE NPOM3BOACTBa (Hanpuwvep, ¢
HaAeXJo Ha pocT uX 3deKTMBHOCTM B Oyayuiem). NpoCcTbIM apryMeHTOM, MOATBEPXKAANWMM TaKyl HarnpaBieHHOCTb
MHCTPYMEHTOB pacnpefesnieHunsl, SBAsSETCS TO, 4TO ecnn 6bl nNpou3BoAcTBa-beHedumumapbl 6bliv Gbl B JOCTATOYHOW Mepe
3(h(heKTUBHbI, TO OHWU CMOI/M 6bl NPUBNEKaTb (PMHAHCOBblE PECYPCbl AN WMHBECTULMIA Ha PbIHOYHbIX YC/IOBUAX 6e3 nomoLum
[NPEKTUBHbIX MHCTPYMEHTOB NPaBUTE/bCTBA.
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aKTI/IBHOCTI/I), MOCKOJIbKY Ha ¢)0He pOCTa 3anaca CHWMXalaCb OTAa4da Ha HOBbII KanuTan u
COOTBETCTBEHHO CTUMY/Ibl KETO ﬂ,aﬂbHEVIUJeMy HaKOMNMeHUIO.

B cBolo ouepeab, BTOPOM 3PdeKT ycunusasncs 8. BusyaslbHO «KOH(INKT»  MeXay
HaKoMJeHemM Kanutasia 1 Npou3BOANTESIbHOCTLIO CTasn 3aMeTeH npumepHo ¢ 2007 r.: nocne 5
NeT NHBECTULMOHHOrO cnypta (CM. puc.6) U AOCTUMXKEHUS YPE3MEPHO BbICOKOIO YPOBHS [0/U
Ba/IOBOr0 HaKOMJ/IEHUS OCHOBHOIO Kanutana B foxofe (nepexof B Auana3oH cBbiwe 30%). B
2008-2014 rr. Ha (hoHe 4 INTENTbHON MHBECTULMOHHOM 3KCMaHCUK ([018 Ba/IOBOr0 HaKOM/1IeHUs
OCHOBHOI0O KanuTasa B 3TOT Nepuof coxpaHsanacb B gnanasoHe 35-40% OT BblnyckKa) AaHHbI
«KOH(/IMKT» HapacTasl: Bce 06ofblias 4acTb MNOMIOXUTENIbHONO BKAaja B MPUpOCT
NOTEHLMaNbHOIOo BbIMyCKa HUBENMPOBasiack OTpuULaTebHbIM BK1agom Odrl.
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Puc.6. UHBeCTUIIMH M HAKOIJIEHHE OCHOBHBIX GOH0B.
I'Ipw\/leanme: BHOK - BasioBOe HaKoOm/ieHMe OCHOBHOro Kanutasia. Temn npupocTa ycnyr Kannmtana pacCynTaH Ha
ocHoBe MeTogonoruun Kruk and Bornukova (2014).
cTouyHumK: COGCTBEHHbIE pacyeTbl Ha 6a3e AaHHbIX BencTaTta.

CBOEro poaa KpUTUYecKas YepTa B paMKax 3TOro «KOH(AMKTa» 6bla NponaeHa NPUMEPHO
Ha py6exe 2013-2014 rr. Kak noKa3aHo BblllIe, Hanb01ee BEPOSITHO, YTO MMEHHO B 3TOT NMepuof
3anac KanvTtana fJOCTUr, a 3aTeM 1 NPeososieN CBOM CTaluMOoHapHbIA YPOoBeHb. 3TO 06YC/I0BU/IO U
CYyLLeCTBEHHOE ycuneHue addpekTa «perpeccum aPeKTUBHBIX NPON3BOACTBY. JONOTHUTENbHOE
HeraTuBHoe Bo3gencTeme Ha ODI Ha py6exxe 2014-2015 rr. OKa3ann M BHELUHWE 3K30ME€HHble
Wwokwn. C aToro nepuoga notepu B OPI «HarHan» BbIMIPbILL OT HAKOMJIEHMS HOBOIO Kanutana, a
NOTOMY TEMIM POCTa NOTEHUMa/IbHOMO BbIMyCKa CHavana Npubansnaca K Hysto, a 3atemM nepeLuen
B OTpuLaTENbHYO 06N1acTb. Tako MexaHN3M 00bSACHSET JeHOMEH Havasia CTPYKTYPHOro cnaga
B benapycu 1 nNornMyHbIM 06pa3oM «BMUCbLIBAET» €ro B JOSITOCPOYHYIO TEHAEHLUMIO 3aTyxaHUs
pocTa.

5. YCTOMYHUBOCTb CTPYKTYPHOIO Cliaja

dakT onpegensiolen ponn «pernpeccum 3M(HEKTUBHbBIX MPOU3BOACTB» B CHUKEHUU
NPOV3BOANTENBHOCTU BaXKEH HE TONbKO A1 00 bSACHEHMA AO/ITOCPOYHOIO 3amef/IeHNs pocta 1
Hayana CTPYKTYPHON peueccumn. ITOT MexaHM3M Takke MOXeT 06YyCNoBUTb YCTOMYMBOCTb U
ANNTENbHOCTb CTPYKTYPHOIO craja.

18 [pK HW3KOM 3arace KanuTana 1 BbICOKOW 0Tfaue Ha MHBECTULMM B LIENIOM M0 3KOHOMUKE AVMPEKTVBHOE pacrnpejesieHne Kanutana
He CTO/Ib FyGUTENBHO A/151 SKOHOMYIKM, MOCKOSIbKY MPaKTUYECKW N0BOV NPOEKT reHepUPYEeT 3HAUUTESbHYHO MOMOXUTESNbHYI0 0TAauy.
MpY HaCbILLEHMN 3KOHOMMKM KanuTasnoM posib 3theKTUBHOIO pacrnpesesieHns pecypcoB CyLLECTBEHHO BO3pacTaeT.
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Bo-nepBblX, yxe CHOPMUPOBABLLMICA B 3IKOHOMUKE «HaBeC He3HeKTUBHOCTU»
(BcnepctBue «penpeccunn 3(PheKTUBHbIX NPON3BOACTB») MOXeT npuobpeTaTb
CamonoALepXXMBAIOLLMIACA XapaKTep, a ero HemTpanmnsaums MoXeT 6bITb 3aTpyAHeHa. Hanprmep,
npeanpuaTUe nosyymslLee AOCTYN K [elleBOMY KanuTasy B MpoLuioM, A5 OnpaBAaHusa aTux
B/IOKEHUIA MOXET HaJo/Iro KOHCEPBMPOBATbH CBOK HECOOTBETCTBYIOLLYIO CUIHa/laM pbIHKA
NPOAYKTOBYK KOP3WHY W/WUNN TEXHUYECKYHD Hea((eKTUBHOCTb, a TakKXe WrHOpMpoBaTb
3KOHOMUIO Ha MacLuTabe. Vimerowmecs cTUIM30BaHHble (PaKTbl Jal0T OCHOBaHWUA rnonaraTb, YTO
KaK MWUHUMYM OT[AeflbHble 3/IeMEHTbl Takoro MoBefeHUs MNpUCYLWM 60NbLIOMY KOMMYeCTBY
b6eHe(hMunapoB  AUPEKTUBHBLIX  KpeanTtoB (U Apyrux  ¢OpM  LEeHTPaM30BaHHOIo
nepepacnpegesieHnsa KanuTana).

Bo-BTOpbIX, CywecTBYyOWMNA AeduuMT NPOU3BOAUTENBHOCTU MOXET reHepupoBaTb
oTpuuaTtesibHble BHeLWHWEe 3¢eKTbl M NOAaBAATb BO3MOXHOCTM pocTta OPIM (NpmBoanTb K
CHWXEHWIO) B paMKax Bcell 3KOHOMUKUW. Hanpumep, HepeHTabe bHble MPOU3BOACTBAa MOMYT CTaTb
UCTOYMHMKOM YObITKOB W HennaTtexewn, «3apaxas (UHAHCOBOM WHQeKUMen» CMeXHbIe
(mpmbl/OoTpacan, n o6ycnoBnvMBas AOMONHUTENbHbIE NOTEPU B MNPOU3BOAUTENBHOCTU Ha
MaKpoypoBHe. lMpuyemM «UHDULMPOBAHNIO» MOFYT MOABEPrHYTbCA U UPMbl CO «340POBO»
6U3Hec-Moaenblo. CXOXUI BHEWHWUA 3(PMeKT [AeATeNbHOCTb TaKUX MpesnpusaTuini MoXeT
0Kas3blBaTb 1 Ha 6AHKOBCKUIA CEKTOP. YXy/LLIEeHNe KayecTBa 3a[0/DKEHHOCTU U POCT HenaTexein
Nno KpeauTam Taknx (UpM NPUBOANT K CHUDKEHWUIO pPeHTabeNbHOCTM 6aHKOB, KOTOpPbIe, B CBOK
ouepeap, byayT M ganee orpaHMYMBaTbL KPEAUTHYH aKTUBHOCTb. BO MHOMOM 3TOT KaHa NoTepb
B NPOM3BOAUTENBLHOCTM SABNSIETCA CNeACTBMEM TOrO, YTO 3a4acTyro LeneBbiM GeHedpuumapom
LeHTPa/IM30BaHHOIO  pacnpefesieHns  ABMATCA  (PupMbl/oTpacin, XapakTepusytoLmecs
BbICOKMMW MOKa3aTeNIsMM1 B3aMMOCBA3elr € ApyruMu  gupmamu/oTpacnamu. Takoi oT6op
6eHe(hMuMapoB LEHTPaIM30BaHHOIO pacnpefesieHnss NpusBaH peasn3oBaTb WAEH «BbICOKOM
counanbHOM 0TAauYM», 06YCNOBMEHHOM MNONOXUTENbHLIMU BHELWIHUMMK 3ddekTamu. Ho ecnm
6eHedmumap pecypcoB (M OTAENbHbLIA NPOEKT UM peasin3yemMbiil) CTaHOBUTCS YObITOUHbLIM, TO
BMECTO NOJIOKMNTE/IbHbIX BHELLUHUX 3(h(PeKTOB OH OyZleT reHepnpoBaTh OTPULATE/bHbIE.

B-TpeTbux, LONONHUTENIbHYIO UHEPLUMIO CTPYKTYPHbBIV cnaj MOXeT npuobpeTaTh B Cy4ae,
ecnn LeHTpasN30BaHHbIE B/IMBaHUA Kanutasia B ¢upmy/oTpac/ib B MPOLWIOM CTaHOBATCA
OCHOBaHMVEM [/1 COXpaHeHUs ux B Oyayulem. Hanpumep, cTpemiieHve obecrneynTb/noBbICUTh
3((EKTUBHOCTb CTapbiX WHBEKUMA MOXeT 3aTpeboBaTb HOBble BMBaHWSA: B BUAe
«O(PMHAHCUPOBaHWS» NN XKe KaMMaHUM MO «CrnaceHnio» CTapbIX UHBECTULMIA U UCNPaB/IEHNIO
OWNOBOK B Xofe peavM3auuun npefblayLimx MpoekToB. 3a CYeT 3TOro B [AOMOJIHEHME K YXe
nMerowmmes  notepsm B O®PM  BBUAY TEXHUYECKOW/NPOAYKTOBOM  HE3(h(PEeKTUBHOCTU
[ob6aBnseTca HoBasdA Mopuus MOTepb B pacnpegeneHnn. B aTom cryvyae MHEPUMOHHOCTb U
YCTOMUYMBOCTL MNPUOGpeTaeT BeCb MepeyYeHb MeXaHU3MOB  «penpeccun  3PEKTUBHbBIX
NpPOV3BOACTBY.

Taknm 06pa3om, 3HAOreHHOE CHVDKeHMe/cTarHaumsa npoM3BoANTE/IbHOCTU MOXET, CaMo Mo
cebe, cTaTb A/INTENbHBIM W YCTOWYMBLIM (heHOMeHOM, o6ycnoBnmBas aepuumT pocta. Ho
NnOMMMO MNOLOGHOrO0 MNPSIMOro BO3AEWCTBMA Ha MOTEHUMasl pocTa, CHUXeHue Ol (BHe
3aBUCUMOCTM OT KaHa/IOB 3TOr0 CHWKEHWSA) MOPOXKAAET elle N KOCBEHHOe HeraTuvBHOe
BO3JeNCTBUE Ha ANHAMUKY poCTa.

TeopeTunyeckre Mofenn pocTta npeanosiaralT, YTO U3MEHeHUs B (0XugaemMom) Temre
pocta O®I, BAMAIOT Ha NOBEAEHWE NPOU3BOAUTENEN W NOTPeOUTENEn, 4TO MNPUBOAUT K
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N3MEHEHMIO XapaKTepPUCTUK cpefbl pocTald. B yacTHOCTW, CNeAcTBMEM N3MEHEHWIA B NOBEAEHUMN
3KOHOMUYECKMX areHToB Ha (PoHe woka OPI1 ABMAKTCS cHusceHue! cmayuoHapHozo 3anaca
kanumasaa! u! ecmecmeentozo ypoeHs npoyeHmHoli cmaeku. CHWXEHMe 3arnaca Kanutana,
00yC/N0BMEHHOE peakuuneli Ha CHUXXeHMe NPOU3BOAUTENbHOCTU, MOXET CTaTb AOMNOTHUTE/IbHbIM
ApanBepom cnaga v npegonpegennTb AMHamuky BBl B cpegHeCpoyYHOM nepuoge.

MponssoanTenu BcneacTeme woka OPIT CHM3AT CBOK OLEHKY OTAayu Ha WMHBECTULMW,
NMOCKOJIbKY OXUJaHWA 6yayLiero pocTa 3ak/1afplBaloTcs B Hee Hanpsmyto. CnefoBaTtesibHO, CNpoc
NPon3BOANTENEN Ha HOBbIN KanuTan (MHBeCTULMK) ByAeT BeCcTU cebst NPsIMO MPONOPLMOHaNIbHO
n3MeHeHuto Odr1. MoaTomy, ecnim pedb MAET o0 Woke OPI1 B BMAE HE NPOCTO CHUXEHWe Temna
npupocTa, a 0 ero nepexofe B OTpPULUATENIbHYI 06/1acTb, TO 3TO MOXET 00YC/I0BUTb cHudceHue!
3anaca Kanutasna.

BaXXHbIM MPOMEXYTOUHbLIM 3BEHOM B 3TOI peakLun SBNSIETCS BOCNPUSTME (UPMaMm LLIOKa
O®I1. B Msirkoii hopMe Takasi peakLpusi MOXET BblpaXkaTbCsl B HEMPUATUN UHBECTULMIA: 3anac
OCHOBHOrO Kanutana 6yaeT COKpallaTbCs 3a CYET ero noTpebneHNs 6e3 NomnosIHeHMs HOBbIMU
OCHOBHbIMM  (hOHAAMW. XyAWWA  CUEeHapuii  MOXeT npeanonaratb — LeneHanpaB/eEHHYH
fAekanuTanmsaumio rMpmMbl NyTem NPOLAKN OCHOBHbIX POHAOB M CHUXKEHNSt 06bema Bbinycka. Ha
PbIHKE KanuTasa nogo6Hoe noBeaeHve PUPM 04HOBPEMEHHO BYAeT 3aAaBaTb NPEANOCLIIKA A5
CHUXXEHMS eCTECTBEHHOIO YPOBHS NPOLIEHTHO CTaBKU.

bonee ApPKO BbIPaXXEHHOW TEHAEHUMS CHWDKEHUS KanuTasa MOXET cTaTb BC/eAcTBMe
[ONTOCPOYHOro (POHa CHWKEHUS 3aHATOCTWM (BCNeAcTBMe Aemorpaduyeckux (akTopos).
McToweHne pocTa KanuTana BC/IEACTBME LLOKa NPOU3BOANTE/IbBHOCTU OOHXKUT TEeHAEHLMIO ero
CHWXXeHVe BCNeACTBUE AeMorpagmyeckoro cnaja.

JomallHve X03ANCTBa, NbITasACb MaKCMMWU3MPOBATb CBOW YpPOBEeHb MNOTpPe6neHus B
MeHAILLeNcs cpefe, OTpearvpyloT Ha WOK O®PM  cHusxceHuem HopMmbl cbepesxceHuti (U
COOTBETCTBEHHO pPOCTOM J01M NOTpebneHus). B TeopeTuueckux mopgensax pocta (npu
«HOPMaJIbHbIX» 3HAYEHUAX IK30TreHHbIX NepeMeHHbIX) 06bIYHO NnpeAanonaraeTcs, YT0 U3MeHeHUs
B NMoBefeHN ()MPM B OTBET Ha LLOK NMPOU3BOAUTENIbHOCTM C O4HOM CTOPOHbI, U CHUXKEHWE HOPMbI
cobepexxeHnss ¢ Apyron, obecneumBatoT COXPaHEHME CTauMmoHapHOro (paBHOBECHOr0) 3amnaca
KanuTasla Ha MNo4YTU Hen3MeHHOM YypoBHe. OfgHako B ciiydae benapycu ecTb OCHOBaHUSA
npegnonaratk, YTO WOK OPIT MOXeT BbI3BaTb AOMO/IHUTE/IbHbIE HEGNArONPUATHbIE U3MEHEHUSA
B MOBeJEHUN [OMalLHUX XO35ACTB. Hanpumep, noBefeHWe [OMalLHUX X035AcTB B 2016 T.
CUTHa/IM3MPYET, YTO W3MEHEHWE YPOBHA 6/1aroCOCTOAHUA MOXET 00YC/NOBUTL YBeNYeHUe
NpuUBEKaTe/IbHOCTU TeKyLLero noTpebneHns oTHOCUTeNbHO Oyayuwlero. B 3Ttom cnydae
CHUXXEeHVE HOPMbI COEPEeXXEHNA MOXET MMeTb JOCTATOYHO pafuKasibHbIA xapakTep. NpumMepHO
TakoW cueHapuii, BEPOSATHO, Mogpa3ymeBaeTcsi B NporHose MB®, KoTopbii npegnonaraert,
pagvkKasibHOe CHWKEHME HOPMbl cbepexeHus B Oavxanlwive rogpl. MNpu TakoMm cueHapun
Benapycb 13 cTpaHbl — nuAepa No HOpMe COEPEXeHUs B PervioHe MpPeBpaTUTCA B CTpaHy —
ayTcarigepa (cm. puc.7).

Ecnu cHwxeHne HOPMbI C6ep6)KeHI/IFI OKaXXETCA CTOJIb PagnKa/ibHbIM, TO 3TO MNMPUBEAET K
(*)OpMVIDOBaHI/IPO HOBOIO CTaynoOHapPHOIro COCToAHUA AN 3KOHOMUKN C 60nee HU3KUMK YPOBHAMUA
3anaca KannmTtasa U BbllNyCKa. ,D,perIMI/I cioBaMn pagnkKasibHOE CHMKEHNA HOPMbI c6epe>KeH|/m

19 OnncbIBaeMble HUXKE M3MEHEHUS B NMOBEAEHNM 9KOHOMMYECKNX areHTOB, @ TakKe M3MeHeHVs B paBHOBECHbIX MHAMKaTOpax cpedbl
[0/ITOCPOYHOro pocTa MOXHO NpocneanTb, 3a4aB WokK OPI npakTuyeckn B n06ol MOAENN pocTa, B KOTOPOW NPOM3BOACTBEHHAA
(hyHKUMA 3adaeTcs nocpeAcTsoM creumdukaumm Kobba-flyrnaca, a Hopma cbepexeHuwii npegonpefensieTca 3HAOreHHo (Yepes
MaKCMMM3aumi Mone3HoCTU noTpebuTens). Hambonee npocTbiM MpUMeEpPOM Takoi Mogenu sBnsieTcs Mogenb Pamces-Kacca-
KynmaHca.
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MOXET «3amnyCcTUTb» elle OAVH MEXaHWU3M cHuxceHus 3amnaca Kanutasna, BbiycKa, 40X00B. Mpu
TakoM MexaHu3me peyb 6yAeT UATU He 0 NOTepsX B GyAyLIEM POCTE, a O CHUXXEHWE TEKYLLEro
YPOBHSI 611arococTosiHMs. CHMDKEHWE KanuTana BCeACTBME 3TOro MexaHusma 6yaeT VMeTb
BPEMEHHbI (TPaH3UTUBHbIN) XxapakTep, HO Ha Nepuoj Nepexofa K HOBOMY PaBHOBECUIO OHO
6yaeT [ONOMHATL (PAKTOPbI CHUXKEHMS 3anaca KanuTana, onvcaHHble Bbilwe. MpryemM B TeueHue
«TPaH3UTMBHOIrO» MepuoAa Takue MoTepu B KanuTase M BbIMyCKe MOryT CTaTb HauGonee
BaXKHbIMU [paiiBepamMmn 3KOHOMUUECKOI AVHAMUKN.
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Puc.7. HopMma Ba/ioBbIX HallMOHAJIbHBIX cOepexxeHU B ctpaHax LIBE, % ot BBII.
MpumeyaHue: MNMporHo3 MB® B pamkax «[porHo3a pasBmMTys MUPOBOI 3KOHOMUKU» 3a OKTA6pb 2016 T.
NcTouHnk: MBO.

BmecTe yKasaHHble nocneacTsms woka OPI moryT copMmpoBaTb «BTOPYHD BOJTHY»
CTPYKTYPHOro cnaga, NpMBOAA K ero yrnyoneHuto u/mnn yeBemyeHuo npoao/ikKnuTelbHOCTU.
CHWXeHMe Be/IMYMHbI CTaLMOHAPHOIo 3arnaca Kanutasia npefonpefenivt TPeHA Ha CHDKEHWe
(haKTMYeCcKOoro 3arnaca kKanvrtasa B 3KOHOMUKe, reHepupys NpsiMO HeraTuBHbINA 3(GeKkT ans
MOTEHUMANIbHOTO BbIMYCKa 20, [puyeM CHWKEHWEe KanuTasia aBTOMaTUYeCcKM OTHIOAb He
rapaHTUpyeT YCTpaHeHWe KOH(IMKTa Mexay HakonseHnem kanutana un O®I. Eciu
LEeHTpa/IN30BaHHbIE MHCTPYMEHTbI pacnpefenieHns Kanutasia MpoLos/nKalT WCMob30BaThCs,
obecneurBas NPUPOCT KanuTtana MeHee ahPEKTUBHbBIX PUPM, TO CHUKEHME 3anaca Kanutania B
Lie/IOM M0 3KOHOMMVKE MOXET MPOUCXOAUTL KaK pa3 3a CYeT «340p0BbIx» upm. B aTom cnyyae
MOXET MMeTb MeCTO CUHXPOHHOE CHUXeHMe KanuTana n OPrl.

ViMetlolimecst pacyeTHble [aHHble W MoKasaTenyM TeKylleld CTaTUCTUKU MO3BO/SOT
NpPeanonioknTb, UYTO OMWCaHHbIE Bbllle MeXaHU3Mbl BTOPOM BOJHbI CTPYKTYPHOFO crnafa,
BEPOATHO, Haya/M aKTMBM3NPOBaTbcA B 2016r., HO OCTaBa/IMCb MPU 3TOM B «3a4aTOYHOM»
COCTOSIHMW. Hanpumep, TeHAEHUUs 3aMef/ieHWs pocTa 3araca YXKe NposiBUiach [0BOJIbHO
SIBCTBEHHO, HO MpPW 3TOM KanuTan NPoAo/HKa NoKa AeMOHCTPUPOBATbL MOMOXKUTEbHbIE TEMIbI
npupocTazl. HopMa c6epeXxeHUsi NPOAEMOHCTPUPOBasia HEKOTOPOe CHIbKeHWe B 2015 T., HO ee

20MoBeAeHNe (UPM B 3TUX YCNOBUAX MOXET OTAMuYaTbeA. Ecnn fOMMHMpYOWMM LWa6bMoHOM MOBeAeHUs ABMsieTCs ObiCTpoe
n3baBneHve OT M36bITKa NPOV3BOACTBEHHbIX MOLLHOCTER, TO B 3TOM cflyyae OyAeT UMeTb MeCTO CHMKeHWe MOTeHUManbHOro
BbIMycKa. Ecnv xe JOMUHMPYIOLWMUM LLIab/IOHOM SIBNSIETCS COXPaHeHVe M30bITOUHbIX MOLLHOCTEN, HO CHUXXEHWE UX HOPMbI 3arpy3Ku,
TO B 3TOM Cny4yae MOTEHUMANbHbIA BbINYCK OyAeT CHMXATbCA MeHbLUMMKM Temnamu, a cnag (pakTM4eckoro BbiMycka OyneT
KnaccnuLmMpoBaTbCs Kak LILKINYECKUIA.

21 flaxke NpPOCTOe 3aMef/leHMe Temna npupocTa Kanutana (Npy COXPaHEHWW ero B MOMIOXUTESNIbHOM [uana3oHe) 06ycnoBusio
CUTyauMio MHBECTULMOHHO fenpeccun. BanoBoe HaKoMIeHWe Kanutania CHKaeTCs ke TPeTUIA rog Kpsgy, a no utoram 2016 r. ero
abconoTHas BenMymHa (B peasibHOM BblpaXeHun) ByaeT npymMepHo Ha 30% Huke, yem B 2013 1. (rof UCTOPUYECKOrO MaKCUMyMa
Ba/I0BOr0 HAKOM/IEHUS KanuTana).
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6onee SPKO BbIpaKeHHas ajanTauumsl, Haubonee BEPOSTHO, Hadanachb nuwb B 2016 r22, 3tu
TEHAEHUMM CBUAETENLCTBYIOT O TOM, YTO afjanTauusi HaLUMOHA/IbHOW 3KOHOMMKM K LLOKY
npoun3soanTenbHOCT B 2016 I. He 3aBepLuMiack B NOMHOW Mepe, a OnucaHHble Bbille Yrposbi
YCTOUMBOI0 CTPYKTYPHOIO CMaja COXPaHSATCA Ha MOBECTKE AHS.

6. 3aK/sIl04YeHue

Peueccua, KoTtopas Hayasnacb B benapycu B 2015r1., He ABNfeTca TpPagULMOHHLIM
NPUMEPOM COKPALLIEHNA BbINyCKa BCIEACTBUE LMKINYECKOro cnaga. [lJaHHasa peleccus fBnseTcs
KOMOVHUPOBaHHOW, TO €CTb O0OYC/IOB/IEHHON KakK UWUKINYECKMMU, TaK U CTPYKTYPHbIMU
(hakTOpamu. Mpryem posb NocnesHUX nepmMmaHeHTHO Bo3pacTaeT 1 B 2016 . MOXXHO BECTU peyb 0
TOM, 4YTO peueccuss Yxe $BAANAaCb MNPEUMYLLECTBEHHO CTPYKTYPHOW. C TOYKM 3peHus
3KOHOMUWYECKOW MOMINTUKM 3TO 03HAYaeT, YTO TakoW cnag rno onpegeneHnto MoXeT OKasaTbCA
3aTSHKHbIM, MOCKOMbKY (i) HEeT OCHOBaHWI OXuAaTb «aBTOMaTUYeCKOro» BO3BpaLEHUS Ha
TpaeKTopuio pocTa (3a CHeT CMeHbI hadbl 6U3Hec-UMKIa), 1 (ii) BO3MOXXHOCTM BO3AENCTBUS Mep
9KOHOMWYECKOWN MOINTUKU Ha TakKoW craf orpaHuyeHsbl. Eule oAHUM BaXXHbIM BbIBOAOM /15
9KOHOMWYECKON TMONMUTUKN ABNAETCA HEeOoO6XOAMMOCTb KOHUEHTpauuu Ha WHCTPYMeHTax
CTMMYNNPOBAHNSA A0/ITOCPOYHOr0 pocTa. B cnyyae, ecnv 3KOHOMUYECKWE BIACTU CT/TKMBAKOTCA C
TpaaMLMOHHBLIM MPOTUBOPEYMEM MEXIY LeNsIMU 0/ITOCPOYHOM U KPaTKOCPOYHOM NOIUTUKM, TO
6€e3yC/IOBHbIN NPUOPUTET [O/DKEH OTAABaTbCA AO/ITOCPOYHBLIM COOBPAXEHUSM. B MPOTMBHOM
CNlydae noTepu B MNOTeHUMa/IbHOM BbIMycKe OyAyT NPOAO/HKaTb HapacTaTb, paclumpsas CBOe
B/IUSIHME HE TO/IbKO Ha NepcrneKTUBbI POCTa, HO YXKe 1 Ha YPOBEHb TeKYLLEr0 6/1arocoCTOAHMA.

KntoueBbIM (hakKTOPOM CTPYKTYPHOFO crafa sIBNSeTCS CHWKEeHWE MPOM3BOAMTENIbHOCTH.
MpurueM Takoe CHMXEHWE Havaiochb 3a/10/1ro 10 Hayana cnaja Bbinycka. C aTol NO3ULMM MOXHO
yTBEpPXaTb, UTO CTPYKTYPHbI/ cnaj sIBNSeTCA 3aKOHOMEPHbLIM CNeACTBMEM A0NTOCPOYHOr0
TpeHaa NoTepb B NPOV3BOAUTENBHOCTU, @ HE HEKMM C/lyYaiiHbIM 1 KpaTKOBPEMEHHbIM C60eM B
(hYHKUMOHMPOBAHMM  HAaUMOHa/IbHOV  3KOHOMUWKW. [lpaiiBepoM NATUNETHel TeHAEHUUM
CHDKEHWS NMPOM3BOANTENILHOCTU SIB/ISININCH 3HAOT€HHbIE MEXaHU3Mbl «penpeccumn aQMeKTUBHbIX
NPOV3BO/CTB», a BHELLIHME 3K30TME€HHbIE LLIOKW N1LLb AOMNOMHWUAN 3TOT [paiiBep, YCKOPUB Havyasio
CTPYKTYPHOIO Cnaja 1 yrnyoums ero.

HecMmOTpst Ha TO, UTO NEPBUYHbIE CTPYKTYPHbIE afanTauun B HaLMOHa/IbHOW 3KOHOMMKE
y)Ke Hayaium npoucxoauTb, MOKa He MPUXOAUTCS TFOBOPUTbL 06 McyepnaHuM MexaHVU3MOB
CTPYKTYpPHOro cnaga. MoTeHuman ganbHeLMX aganTalmii, CBA3aHHbIX C KOHCepBaL e «noTepb
B MPOM3BOAUTENIBHOCTM», @ TAKXKE CO CHVDKEHMEM 3arnaca KanuTana, 40CTaToOYHO BbICOK U MOXET
06yCNoBUTb HOBYI BOJSIHY CTPYKTYpPHOro cnaga. [na npefoTBpalleHUsi Takoro cueHapus
KpaliHeli HEOOGXOAMMbIMU W CPOYHBIMU BUAATCA MEPbI MO CTUMY/IMPOBAHWUIO [0/ITOCPOYHOIO
poCTa 1 HelTpanm3aumm MexaH13mMoB CTPYKTYPHOro cnaja.
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