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EXPLANATORY NOTE 
 

1.1 The urgency the course of study  
The new economic and social reference points which have appeared in the 

conditions of the modern globalized world, sharp display of some social, ecological 
and other problems, are assumed by necessity of application of adequate theoretical 
approaches to the analysis of economic processes and the phenomena. Increase of 
qualitative characteristics of educational process becomes a priority task of 
educational process in these conditions.  

The course of study «Economic Theory» researches laws of  behavior of 
subjects of economic relations. Its studying gives base economic knowledge to the 
future specialists that will allow them to understand better the major functional 
dependences between the aggregated economic variables and successfully to solve 
tasks of economic life in the conditions of changing environment.  

Successful mastering by the course of study «Economic Theory» is a necessary 
condition for creation of the theoretical base of knowledge of the future economist, 
for a writing course and theses, has huge value for practical business dealing. As a 
result of studying of the course of study the student should acquire skills of 
independent economic thinking. 

 
1.2 The purpose and tasks the course of study  
The purpose of the course of study:  
Development of economic thinking of students, forming at them base 

economic knowledge on the basis of studying of achievements of domestic and world 
economic thought; revealing of features of development of economy of  Belarus at 
the present stage; creation of a methodological basis for development of the courses 
of study "Microeconomic" and "Macroeconomic".  

The tasks of the course of study: 
• development of skills of the analysis of the economic information; 
• mastering of fundamental problems of economic development, the basic 

economic categories;  
• studying of principles of functioning of the economic systems 

determining behavior of economic actors; 
• research of the major forms of adjustment of economy; 
• forming of understanding of main principles of functioning of subjects of 

managing and commodity markets. 
As a result of studying of the course of study the student should know: 
• the basic economic categories and laws; 
• the major tendencies of development of economic events and processes; 
• motives of behavior of consumers and commodity producers; 
• mechanisms of functioning of monetary and financial systems; 
• features of course of economic processes in Belarus; 
• to analyze and systematize the economic information; 
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• to use tools of the economic analysis at studying of economic policy and 
to estimate the concrete situations which have developed as a result of its realization; 

• to generalize experience of other countries in the field of economic 
adjustment;  

• to apply the received knowledge at accepting of production decisions in 
the future professional activity;  

• competently to state and prove the point of view at discussion of 
economic problems; 

• to solve tasks and tests with a view of deeper development of a material.  
 

1.3 Requirements to the level of development of the maintenance of the 
curriculum. 

The course of study studying «Economic Theory» should promote forming of 
the following academic competence (АC): 

АC-1 to own base theoretical knowledge and to apply them in concrete 
economic situations; 

АC-2 to own the basic approaches of research work; 
АC-3 to be able to work independently; 
АC-4 to be capable to push new ideas; 
АC-5 to own the interdisciplinary approach at the decision of economic 

problems. 
The course of study studying «Economic Theory» will promote forming of the 

following is social-personal competence (SPC): 
SPC-1 to possess qualities of civilization; 
SPC-2 to be capable to social interaction; 
SPC-3 to possess capability to interpersonal communications; 
SPC-4 precisely to formulate own position, to find and accurately to prove 

arguments in its protection; 
SPC-5 to possess capability adequately to perceive critical remarks and in case 

of their validity in appropriate way to change the position. 
The course of study studying «Economic Theory» will promote forming 

following professional competence (PC): 
PC-1 to find and analyze sources of the economic information for carrying out 

of economic calculations; 
PC-2 to use global information resources; 
PC-3 to own modern means of telecommunications; 
PC-4 to develop working plans and programs of carrying out of scientific 

researches, to prepare tasks for groups and separate contractors; 
PC-5 to develop principles of realization of strategy of behavior of economic 

actors; 
PC-6 to estimate the concrete situations which have developed as a result of 

realization of economic policy; 
PC-7 to estimate the major tendencies of development of world economic 

processes; 
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PC-8 to reveal features of course of economic events in Belarus. 
 

1.4 The structure of the maintenance the course of study. 
The program is constituted on the basis of the modular approach. In logic 

sequence following modules are presented: «The basic laws of functioning of 
economy», «Microeconomic bases», «Bases of macroeconomic and the international 
economy». 

The course of study maintenance is presented in the form of themes which are 
the independent and interconnected structural elements of a teaching material. The 
maintenance that leans on acquired earlier students of the competence at studying of 
the course of study "Higher mathematics". 

 
1.5 Methods (technologies) of training. 
The program provides use of various effective pedagogical techniques and 

technologies of teaching of the course of study, students promoting involving in 
search and management of knowledge, to acquisition of experience independent 
decisions of various economic tasks:  

• technologies of problem-modular training;  
• technologies of study-research activity;  
• communicative technologies (discussion, press conference, «brain 

storm», educational debate both other active forms and methods);  
• game technologies within the limits of which realization students 

participate in business, role, imitating games, etc. 
For management of educational process and the organizations of kontrol-

estimated activity will be used modul-rating system of an estimation of educational 
and research activity of students. 

 
1.6 Organization of independent work of students 
At the course of study studying following forms of independent work are used: 

controllable independent work (CIW) on studying of individual questions by that, 
carried out in the form of individual tasks with consultation of the teacher; 
preparation of abstracts on themes, reports. 

 
1.7 Diagnostics of the competence of the student 
For an estimation of educational achievements of students the criteria 

confirmed by the Ministry of Education of Byelorussia are used. The estimation of 
intermediate and summary educational achievements of students is performed on a 
ten-mark scale.  

For an estimation of achievements of students the following diagnostic toolkit 
(are checked the competence) is used: 

- performance of the student on the prepared abstract; 
- carrying out of current control polls on separate themes; 
- protection of the individual tasks performed within the limits of managed 

independent work; 
- passing an examination on the course of study. 
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For management of educational process and the organization of control-
estimated activity it is planned to use rating, modular systems of an estimation of 
educational and research activity of students, variants models of managed 
independent work. 

In total hours on the course of study – 160 hours, from them all hours auditory 
– 50 including lectures – 32, seminar employment – 20 hours, controllable 
independent work 8 hours of lectures and 16 seminar employment. The control form 
– an examination. 



 

THE CONTENTS OF EDUCATIONAL MATERIAL 
 

Module I. THE MAIN REGULARITIES OF FUNCTIONING OF THE 
ECONOMY 

 
Topic I. Economic theory: subject and metod 
Economy as a sphere of social activity. Economic activity. 
Economics. General and private economic Sciences. The subject and functions 

of economic theory. Economic categories and economic laws. Sections of economic 
theory. 

Methods of economic science; General and particular. A systematic approach 
to the study of economic processes. Limit, functional, and equilibrium analysis. 

Economic theory, forecasts, and economic policy. Positive and normative 
economic theory. 

The main scientific schools and modern directions of economic theory 
development. 

 
Topic 2. Needs and resources. The problem of choice in Economics 
Needs as a prerequisite for production. Classification and main characteristics 

of needs. The law of an Eminence of requirements. Economic interests and their 
classification. 

Economic resources (factors) of production. Labour. Land and non-renewable 
natural resources. Capital. Real (physical) and monetary capital.Fixed and working 
capital. Depreciation of fixed assets and depreciation. Entrepreneurial ability. 
Resource constraints. 

Economic benefits: types, main characteristics. 
Interchangeability and complementarity of goods. 
The problem of choice in Economics. Fundamental questions of economic 

development of society: what, how and for whom to produce? The company's 
production capabilities and their boundaries. The curve of transformation. Alternative 
(imputed) costs. The law of increasing opportunity costs. 

Production, reproduction and economic growth. 
 
Topic 3. Economic systems 
The economic system of society. Economic institution. 
The concept of ownership. Subjects and objects of property. Types and forms 

of ownership. Institutional theory of property rights. Property relations in the 
Republic of Belarus. 

Classification criteria and types of economic systems. 
Ways to coordinate economic life: traditions, market, team. Traditional 

economy. Market economy (classical capitalism). Administrative and command 
system. Mixed economy. 

Transformational economy: main features and features. 
 
Topic 4. Market economy and its models 
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Market: concept, conditions of occurrence. The function of the market. Market 
economy and its main features: private property, free pricing, competition. 

Classification of markets. Market infrastructure, its elements and functions. 
Imperfections (fiasco) of the market and the need for state intervention in the 

economy. 
Model of a market economy. Liberal and social models. Features of the 

Belarusian economic model. National strategy for sustainable socio-economic 
development of the Republic of Belarus. 

 
Topic 5. Demand, supply and market equilibrium 
Demand. Law of demand. The demand function and its graphical 

interpretation. And price factors of demand. Individual and market demand. 
Offer. Law of supply the function of the offer and its graphical interpretation. 

Non-price factors of the offer. 
Industry market balance. Mechanism for establishing market equilibrium. 

Equilibrium price. Consequences of price deviation from the equilibrium level. 
Commodity deficit and commodity surpluses. Changes in supply and demand and 
their impact on price. 

The gains from exchange: the surplus of consumer and producer. 
 
Topic 6. Elasticity of supply and demand 
The concept of elasticity. Price elasticity of demand. Coefficients of price 

elasticity of demand. Point and arc elasticity of demand by price. Factors of price 
elasticity of demand. 

Cross-elasticity of demand. Coefficients of cross-elasticity of demand for 
complementary goods, substitute goods, and unrelated goods. 

Elasticity of demand under the income. Income elasticity of demand 
coefficients for normal and inferior goods, luxury goods, and essential goods. 

Elasticity of supply. The coefficients of elasticity of supply. Factors of 
elasticity of supply. Instant, short-term and long-term equilibrium and elasticity of 
supply. 

Practical significance of elasticity analysis. Elasticity of demand at the price 
and revenue of the producer. The effect of elasticity on the consumer's surplus and 
the producer's surplus. Elasticity of supply and demand and distribution of the tax 
burden. 

 
Topic 7. Fundamentals of behavior of market economy subjects 
Economic entities: household, firm (organization), state. 
Household as an economic entity. The concept of rational consumer the 

Concept of utility. General and marginal utility. The law of decreasing marginal 
utility. Cardinal expired th approach to evaluating utility. Weighted marginal utility. 
Consumer equilibrium and utility maximization rule. 

The organization (enterprise) as an economic entity. Classification of 
organizations. The concept of a rational producer. 
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Time frame for decision - making: short-term and long-term. Constant and 
variable factors of production. 

Production and technology. Production function and its characteristics. 
Production choice of the company in the short term. 11 reproduction with a 

single variable factor. Total, average and marginal product: the concept. 
measurement, relationship, Law of decreasing marginal productivity. 

Production choice of the company in the long term. Production with two 
variables. Isoquants. The map of isoquants. The maximum rate of technological 
substitution. Interchangeability of production factors. 

Concept and classification of costs. External (explicit) and internal (implicit) 
costs. Accounting and economic costs. Irrevocable expenses. 

Production costs in the short term. Fixed and variable costs. Total, average, 
marginal costs, their dynamics and relationship. 

Production costs in the long term. Zoom effects: positive, negative, constant. 
The problem of optimal enterprise size. 

Isocosts. Map isocosts. Balance of the commodity producer. Condition for 
minimizing costs. Minimizing costs for a given output volume. Minimization of costs 
for changing output volumes. The company's growth trajectory. 

Revenue and profit of the company. Total, average, and marginal income. 
Normal profit. Economic and accounting profit. 

The state as an economic entity. Economic functions of the state. 
Administrative and economic methods of regulation. 

 
 

Module II. BASES OF THE THEORY OF MACROECONOMIC  
AND INTERNATIONAL ECONOMY 

 
Topic 8. Main macroeconomic indicators 
National economy and its General characteristics. 
System of national accounts (ATP). Institutional unit. Macroeconomic agents 

(sectors) of the economy. 
Gross domestic product (GDP). Principles for calculating GDP. Intermediate 

and final goods and services. Added value. Production method for calculating GDP. 
Calculation of GDP by expenditure and income. The problem of reliability of GDP 
calculation. Other indicators of the system of national accounts. 

Nominal and real GDP. Price index. GDP deflator. Deflating and inflating. 
National wealth, its composition. 
Dynamics of the main macroeconomic indicators of the Republic of Belarus. 
 
Topic 9. Monetary system 
The evolution of money. The essence of money and its functions. 
Monetary system and its structure. The Central Bank and its functions. 

Commercial banks and their functions. Specialized credit and financial organizations. 
Principles of lending. Form of credit. Monetary system of the Republic of Belarus. 
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The theme 10. Financial system 
The concept of the financial system, its structure and functions. Public, private 

and national Finance. 
The concept of the tax system and its elements. Taxes and fees (duties) 

Taxation: essence, principles. Types and functions of taxes. 
State budget, local budgets, consolidated budget. Functions of the state budget. 

Expenditures and revenues of the state budget. The concept of budget deficit and 
budget surplus. The financial system of the Republic of Belarus. 

 
Topic 11. General macroeconomic equilibrium: the aggregate model! 

About demand and aggregate supply (AD-AS model) 
Aggregate demand. Aggregate demand curve. Non-price factors of aggregate 

demand. 
Aggregate supply. Short-term and long-term aggregate supply curves. Non-

price factors of aggregate supply. 
Short - term and long-term equilibrium in the LO-AS model. Changes in the 

balance. Ratchet effect. 
 
Topic 12. Macroeconomic instability 
Macroeconomic instability and forms of its manifestation. 
Cyclical nature of economic development and its causes. The economic 

(business) cycle and its phases. Features of modern economic cycles. 
Employment and unemployment. Types of unemployment. Measuring the 

unemployment rate. Economic costs of unemployment. Oaken's Law. 
Inflation, its definition and measurement. The causes of inflation are Forms of 

inflation. Demand inflation and cost inflation. Socio-economic consequences of 
inflation. 

Inflation and unemployment in the Republic of Belarus. 
 
Topic 13. The World economy and current trends in its development 
The world economy and the prerequisites for its development. Structure of the 

world economy. Forms of international economic relations: trade in goods and 
services, capital movement, labor migration, monetary and financial relations, 
scientific and industrial cooperation. Current trends in the development of the world 
economy. 

Fixed and floating exchange rates. Demand for currency. The supply of 
currency. Balance of the currency market. 

The place of the Republic of Belarus in the system of world economic 
relations. 
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 MODULE I. THE BASIC LAWS OF 
FUNCTIONING OF ECONOMY 

66 18 14  4/6 26    

1 Economic theory: subject and 
metod 
 

8 2 2  -/2 2 Computer 
presentation, 
methodical 
instructions of 
department 
(comprehensive 
plans of seminar 
employment).  

1-8 Interview, 
testing 

2. Needs and resources. The 
problem of choice in Economics  

8 2 2  - 10 Computer 
presentation, 
methodical 
instructions of 
department. 

1–8 Interview, 
testing 

3. Economic Systems 
 

7 2 2  - 3 Computer 
presentation, 
methodical 
instructions of 
department. 

1-8 Interview, 
testing, 

abstracts, 
examination on 

the block 
4. Market economy and its models  8 2 2  2/– 2 Computer 

presentation, 
1-8 Interview, 

testing, 
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methodical 
instructions of 
department. 

abstracts, 
examination on 
the block. 
Assessment 
work. 

5 Demand, supply and market 
equilibrium 
 

9 2 2  2/– 3 Computer 
presentation, 
methodical 
instructions of 
department. 

1-8 Interview, 
testing 

6. Elasticity of supply and demand  7 2 2  –/2 1 Computer 
presentation, 
methodical 
instructions of 
department 

1-8 Interview, 
testing, 

abstracts, 
examination on 

the block 
7. Fundamentals of behavior of 

market economy subjects 

19 6 2  –/2 10 Computer 
presentation, 
methodical 
instructions of 
department 

1-8 Interview, 
testing, 
abstracts, 
examination on 
the block. 
Assessment 
work 

 Module II. BASES OF THE THEORY OF 
MACROECONOMIC AND 
INTERNATIONAL ECONOMY 

86 14 6 - 4/10 50    

8 Main macroeconomic indicators 7 2 –  2/2 1 Computer 
presentation, 
methodical 
instructions of 
department 

4 -9 Interview, 
testing, 
abstracts, 
examination on 
the block 

9 Monetary system 14 4 2  -/2 6 Computer 
presentation, 
methodical 
instructions of 
department 

2 - 9 Interview, 
testing, 
abstracts, 
examination on 
the block 

10. Financial system 8 2 2  -/2 2 Computer 
presentation, 
methodical 

1 - 9 Interview, 
testing, 
abstracts, 
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instructions of 
department 

examination on 
the block 

11 General macroeconomic 
equilibrium: the aggregate 
model! About demand and 
aggregate supply (AD-AS model) 

17 2 –  -/2 13 Computer 
presentation, 
methodical 
instructions of 
department. 

4–9 Interview, 
testing, 
abstracts, 
examination on 
the block 

12 Macroeconomic instability 20 2 2  2/- 14 Computer 
presentation, 
methodical 
instructions of 
department 

3 – 4, 
7-9 

Interview, 
testing, 
abstracts, 
examination on 
the block 

13. The World economy and current 
trends in its development  

20 2 – – –/2 16 Computer 
presentation, 
methodical 
instructions of 
department 

4 - 9 Interview, 
testing, 
abstracts, 
examination on 
the block 

 Preparation for examination 36     36    
 Total 188 32 20  8/16 112    
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