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MMUPOBOM 3KOHOMUYECKUIN KPU3UC
1 MEPCNEKTWBbI EFO MPEOAO/IEHMA
B PECMYBJ/IMKE BENIAPYCb

(doknapn Ha Me;«p,yHapop,HOM CUMINO3UYyMe.

yHMBepCMTeT Oununna, r. Map6ypr, OPl, ceHTa6ps 2009 roaa)

banawerko C.A.,
npodeccop, AOKTOp OpUAUHECKUX HaYK

C nedagrux NOP NOHAMUE «KPUIUCH (OM gped. krisis — peluenue, NOBOPOMHDLL NYHKIM) NPOUHO
80ULIO 8 OOULO0 He MOABLKO IKOHOMUCTNOE U PUHAHCUCTNOE, HO U 8CE20 HACLACHUS 3eMHOR0 ULAPA.
Cezo0na mpyono Haillmu weaosexa, Komopwuili xoms 6vL pas ne zadasancs eonpocamu: «9mo odce
maxoe xwpusuc? Caedemeuem uezo on seasemca? Kaxosvt npuununst? I xaxue nociedemeust xpusuc
cyaum O Hezo AUUHO, A Taidice DA MUPOBOZO COOBULCTNBA 8 YeroMm? »

CymecTByer MHEeHMe, UTO SKOHOMMKA Pa3BUBa-
eTesl NUKAMYEeCKY — BKOHOMMYECKMI POCT CMEHSAET
cnaf MK peneccud. Beimensaor 4 dhaskl pasBUTUSA
SKOHOMMKM: IIOABEM, IEPMOJ BBICOKOM KOHBIOHKTY -
pbI, cnax u kpusuc. Cama rio cebe periecens sKOHO-
MUKM — SIBJIeHME 3aKOHOMepHoe M abcoJI0THO HOp-

ManbHOe. BMecTe ¢ TeM, pelieccus MOXKeT BBIATH -

M3-TI0JT KOHTPOJMSA U IIepepacTy B KPUIUC. -
Ha ceroguammumii IeHb KPM3UC MOYKeT OBITH

He TOJBbKO OSKOHOMMYECKUM, HO U CbI/IHaHCOBbIM,

MIOTEeYHBIM, (POHLOBLIM, SHEPreTUYECKMUM, CTPYK-
TYPHBIM M T.J.

YacTo pasrpaHMUMBaIOT (PMHAHCOBBIN ¥ DKOHO-
MMYeCKUI KPUBKUCHI,

OKOHOMMYECKMIT KPU3MC PaccMaTpUBaeTes Kak
HapylIeHMe PaBHOBECHUSA MEKAY CIPOCOM M IIpex-
JIOKEHMEM Ha TOBAPBI M YCIYTM M IPOSABISETCA B
abcoNIOTHOM IIaJIeHMK ITPOM3BOJICTBA, HEJOBATPY3~
Ke TPOM3BOACTBEHHBIX MOntHocTel, pocre Bespabo-
THIIEL, B HapyLIeHMM JEHEKHO-BAJNIOTHOM M Kpe-
JMTHO-PMHAHCOBOM cdep.

DOyHAHCOBBI! KPUBYMC — 5TO IeNbIM KOMILIEKC
SKOHOMMYECKMX SABJICHMI, CHMHLPOM, OCHOBHBIMM
CUMIITOMaMM KOTOPOTO ABJISIOTCS: MHQAANMA, Ha-
pacTaromnyli Kpusmce JMKBUAHOCTH, & TaKKe Kypeo-
Boe maJieHMe MIIM fadKe AeBanbBaiua pydmaa (vuom
APYTOl MECTHON BaNIOTHI).

Brieprrie cepbesno o pMUHAHCOBOM KpU3UCe 3a-
ropopmau B ceuTabpe 2008 roma, Korma cpencTBa
MaccoBoll mH(opMalMM HadaJM ocBemaTh Oam-~
KPOTCTBO OZFHOrO 3a APyruMm 6ankoB CIITA.

ITo MHeHMIO pALA DKCIIEPTOB, IPUUMHA KPOeTcs
B unoTeudoM Kpusuce, Bosuukinem B CIIIA penen-
CTBMe cTpeMyieHMd OaHKOB BBIIATH KaK MOXKHO
Bombllle >KUMMIHBIX KPEAMUTOB M TIOJNYIUTH TEM ca-
MBIM IPUOBIIE, HO IIPM 9TOM JJOTOBOPBI UIIOTEKM 38~
KJIOYaniMeh 3349acTyio ¢ cyObeKTaMM, UbM UHAH-
COBhIe BO3MOXKHOCTYM He IIO3BOJIAJM BOSBPATHUTD

KpeluT. JTO NpuBeno K 0aHKPOTCTBY KPeMTHRIX
opraumMsanuif, y KOTOPBIX OKa3alach HENMMKBMAHAS
HEJIBMOKMMOCTh Ha MUIIMApLBl AOMNapoB. B pe-
gyJbTaTe ®TOr0 NMpobieMol pAfa cTpaH cTalia He-
BO3MOYKHOCTb TIONYYEeHMS JelIeBBIX KPeJUTOB Ha
MeKOaHKOBCKOM pPBIHKE, a TaKoKe CHMIKeHMe obhe-
MOB SKCIIOPTAa IPOLYKINMHA, ’

Torma BO3HMKAIOT BOIPOCHL rodeMy OaHRHK
OBLIM 3aMHTEPECOBAHEI B BhIJjaue IIOKOOHBIX Kpeiy-
TOB M TioueMy HebmaronpmaTHas curyanus B 6aH-
koBckoM cexkTope CIIA oTpasmunach Ha BceM ocC-
TAJbHOM LEJIOBOM Mupe?

K npumepy, poccusickue aHaIMTHMKM CUMTAIOT,
9T0 IPUYIMHOI BO3HMEIIEro B Poccun puHAHCOBOTO
Kpu3uca SABJSIETCs IiafeHMe IleH Ha HedThb co
147,2'7$ 1o 40% 3a 1 Gappenb, 4To PE3KO CHUBWUIO U
JOXOZBI OT €ro SKCIIopTa. B ¢BABY ¢ 5TUM Bo3HMKA -~
eT ellle OJIMH BOIPOC; TIOYEMY ’Ke I[eHbl Ha HedThb
pospocau B 5—10 paz? Kpome Toro, HyxHO yTOU~
HUTb, UTO AJSA IIOAaBAANIEro GONBIIMHCTBA CTPaH
CHIMYKEHME 11eH HA BHEePrOHOCUTENM JOJIKHO OBbLIO
BBI ITOJIOXKMTENBHO CKa3aThess HAa HKOHOMMUKE,

B 20-x umenax sAupaps 2009 rofma IpomMcxoiuT
obBax Ha BceX Oupoxax. IleHb! Ha aKIMM PYXHYIN,
(pOHIOBLIE PHIHKYM BCTYIIMIY B ITOJIOCY HecTabMIIb~
HOCTY, UTO CPas8y OTPas3uIOch M Ha TOBAPHBIX OTHO-
IeHMAX.

Pykopopurens IeHTpa S5KOHOMMYECKUX McCCJe-
LoBaHui VIHeTuTyTa raiobanmaanym M colMalbHBIX
IpvokeHnil Bacunuit KonTalllop BUAUT IPUYMHY
CIYYMBIIETOCS B TOM, YTO OOJBIIMHCTBY MIPOKOB
CTAJI0 ACHO, HAaCKOJBKO III0X0 00CTOAT JfeJia ¢ IIpH-
OBLIBI0 ¥ MHOTMX BeYIMX KOMIIGHMI. 3a ZOPOrH-
MM aKIMAMM, 3a BBICOKOI KanyMranyuzanyeil ¢opupm
CKPBIBANIMCh YOBITKM MJIIM IPOBJIEMBI ¢ pPa3BUTHEM.

Ha ceropusiudee BpeMd HEMaJio BepcHii BO3-
HUKHOBEHMSA SKOHOMMIECKOTO KpHU3Mca M Bce OHU B
pasHolt cremeHM obocHoBaHBI. BOJBIIMHCTBO TIOA-
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XOZOB XOTHA M MMEIOT IIPABO Ha "KM3Hb, HO BMECTE C
TeM NOAMEHAIOT IIOHATMA «IPMUMHA KpH3Mca» U
«IIPOABJEHMA Kpusucas. JIIoTeuHbIN Kpusmce, ob-
BaJl (OHJOBOTO PBIHKA, KPATHOE YBEJIMYEHMe IieH
Ha He(pTb, He0GOCHOBaHHbBIE GIO/PKETHI TOCYAAPCTB
M MEHEePKMeHTa KOpIopalyii ~ 5TO BCEro JMIUb
cJIeJ/ICTBME, & He IpMUMHA KPUsKca.

Ecoy npoectu Gostee rarybormit aHamms, TO oK~
TAOPbCKMI (DMHAHCOBBIN KpU3NUC ABJIAETCA HE pe-
3YJILTATOM SKOHOMMYECKMX LIMKJIOB, a pesyJbTa-
TOM MacluTabHOro IevaTaHusa OaHKHOT, (hyuHaHCO-
BoOIt nommTuEy PemepansHoit Pesepproit CrcreMsl
CIIIA, a uMeHHO IIePelIPOM3BOACTBA JoJIapa.

Ob6peM H0IapoBOI MacChl B MMpPe BRIPOC, HauM-~
Hada ¢ 70-x rogos XX cTosmetnsa 1o 2008 rox, smaum-
TeJILHO IIpeB30MA PeasbHbI 06beM TOBAPHOM MM~
poBolt Macerl. I'ocyzapeTBenHsit goar CIIA mpu-
obpedr camble OoJbiuMe MacIUTABBI B MCTOPMM Yeso~
BeYeCTBa M COCTOMT M3 Kal3HAUENCKUX BeKcesell u
TroCyZapCTBEHHBIX OOJMTalMii, KOTODBle JeporaT
¢bmsuyeckne gmia, IpaBUTENbCTBA JPYTHX CTPAH,
Kopriopanpm ¥ (PMHAHCOBEIE YUDPEXRIEHMS, U CO-
craBageT bosee 10 TPUIIIMOHOB JOJJIAPOB.

Bouee Toro, gonap cTas BTopol pacyeTHoM Ba~
JIOTOM pAfa cTpaH. Bmecre ¢ TeM, HY»XHO yTOY-
HnTh, uTo Peyepansuad Pezeppuas Cucrema sB-
JIseTca YacTHON GMHAHCOBO~BAHKOBCKON CTPYKTY-
poii, koTopadA -co3jafa «MMPOBYI (PMHAHCOBYIO
Tpamerpo», 06aaaony0 OIIpeJelIeHHoN yeTol-
UMBOCTBIO, CYLIHOCTH KOTOPOJ BaKJIIOYaeTcHd B
cepbe3HBIX HaKOILIeHMAX MaTepMaJbHBIX M HeMa-
TepMaJIbHBIX 0OJIaT 3a CUeT HIPOJAKM LeHEKHOH
JI0JITTapPOBOIT MAacChl M BO3MOKHOCTY MCIIONb30BA-
Hua 5THX MaTepuaibHbIX 6iar. Tar, Halmpumep, 30~
JloToBarOTHBIE 3am1achkl CIIIA cocTaBaA0T TopAnKka
30 % MupPOBBIX.

XoTesock ObI 0000 MOAUEPKHYTh, UTO CEPHES-
HBIM KaTaJusaTopoM dmHaHcoBOTO Kpumsuca CIIIA
ABMJICA BBIXOJ U8 (DUMHAHCOBOTO AOJNAPOROTO IIPO-
CcTpaHCTBa OTPOMHOIO CHUTMEHTA, 8 MMEHHO CTPal
EBpormeficroro corosa, a Takke paccMoTpeHue p-
JOM JApyIMX CyOBEKTOBR €BPO Kak albTePHATMBBI
Jostapy. HolnapoBasd sMMCCs, a TakyKe BhICBODO-
AuBIIAACH AOJNApoBaf JIeHEeIKHas Macca XAbIEYANU
B JPyTHe oTpachy (MIIOTeYHbIN, GOHOBbIN, SHEPTE-
THYeCKUH, HOTPeOUTENbCKII PLIHOK), uTo obeciie-
YNBAJIO CUJIbHYIO AKTHMBMSALYIIO ¥ CTHMMYNMPOBaHIe
rnoTpebseENs TOBApPOB M HeOOGOCHOBAHHBIN POCT
Les.

Eme nerom, Korjja B yCIOBMAX OCTPOro KpUsuca
JMVKXBUOHOCTY BCe OCHOBHBIE CTPaHbI MMPa M, B IIeP-
By10 ouepenb, CILIA momMkany y4eTHYIO CTaBKY, a
EBponeiickuii LleHTpasibHblli OaHK ee IIOBBIIIAJ.
EpyHcTBeEHOM IPMYMHOM TaKOTO IIOBeJEHNMA MOTJIO
OLITH JKeNaHMe IPEANOKUTh MMUPY aJbTePHATUBY
JoJapy, LpeXksie BCETO, B €ro CTATyCe MMPOBOM
TOPTOBOM BaJIIOTEI. 1IpM HeusbeskHOCTH ClIaja Ipo-
U3BOACTBA B EBpocorose ecTh BCe OCHOBAHMS TOBO-
PHUTDH O POJM €BPO Kak MMPOBOI BaJIOTHI, 4TO, Hes-
YCIIOBHO, IIOJIOMKUTENLHO CKAKETCS HA SKOHOMMKE

EC. B cBoto ouepeas CIIIA cymenu HeCKROMBKO CHMU-
3MUTh aKTMBHOCTH EBpPOCOI03a B UACTM IIOIIBITOK 3a-~
MeHbI JloJlapa Ha €BPO B MMPOBON (PMHAHCOBOMH
cucTeMe.

OcHoBHBIE aHTMEPUBUCHBIE MEPOIIPUATHA, IIPO-
BOJAMMEIE IIPAaBUTEJBCTBAMM BeNYIIMX MMPOBBIX
JleprKaB, BaKJIOYaMCh B JOIIOJHMUTENLHOM Kpein-
TOBaHMM HeIPUOBLINLHBIX (GMHAHCOBLIX CTPYKTYP,
4uTO IIpuBeJIo K ere bosbiuemy Jedyumry Grolxe-
Ta. KpoMe TOro, KaTaamsaToOPoOM KPU3MCHBIX OTHO-
LIeHM ABJAeTCcA HeOGOCHOBAHHAA CTOMMOCTD TOCY -
JapCTBCHHOTO allllapaTa M MEHEPKMEHTa KOopIopa-
uyit. JomonmEnTeNbHAA SMMCCHSA JOMIaPOBOI Mac-
CBI He ABJIAETCA MHCTPYMEHTOM, IT03BOJIAIOIIIM JIO-
KaJM30BaTh MM HperpaTuTb kpusuc. Ilomobuble
JelCTBMA MOXKHO CPaBHUTL C YBEJIMYEHMEM JO3bI
HapKOTMYECKOTO CPeICTRBA HAPKOMAHY AJIS [TOAAep-
2KaHMA AKOOBI HOPMAJILHOTO COCTOSHUA BCETO OPra-
HU3Ma.

Econ B cerTsabpe 2009 roma pAx cTpaH 00'bABK-
JM o6 5KOHOMMUYeCKOM HopbeMe, TO B Bejapycu
IIPOTHOSBI HECKOJBKO IIECCHMMCTMYHBL —Bhodj-
He 0BOCHOBaHBI IIPOTHOSBI HEKOTOPHIX SKCIIEPTOB,
YTO B HBIHEIIHEM TORY OYLeT JOCTUIHYT MK MIpPO-
BOTO KPM3UCAa, HO «JHA» €TO IIOKA Tar M He BWJIHO.
Kpome Toro, MupoBoit huHAHCOBBIN M SKOHOMMYE-
CKWI KpUBKC IIPOJJINTCA ellle He OJIMH TOf M «JHO»
KpU3Kca MOXKET ITOKa3aThCA TONBKO IToCe CHIIbHOM
JeBaJybBally MaM obBajia Jojjapa Kak MMPOBOH
BAJIFOTEL.

BmecTe ¢ TeM, eCM AHAJNUBUPOBATE CUTYATIMIO B
Besapycn, To nmeercsa paj ocoberHocTell. 3a mpo-
me/ee gecATHiIeTe Benapych JOCTUIIA BBICO-
K¥X TEeMIOB SKOHOMMYECKOTO POCTa, B CpefHeM
7,5 upouenTa B rog. Ilpyu sTom BHerHMe Habmoza-
TeJY HEOJHOKPATHO BBICKA3LIBAJM CBOE MHEHME,
UTO SKOHOMMYEeCKas MopeNb Bejapycu sBisercs
HeYCTONYMBOMH].

0630p chakTOpOB pocTa
(UcTouHuk: EBPP,
«JJoknaz o nepexoze K pbiHKY»)

Bricorme TeMIIbI SKOHOMMYECKOro pocTa B Beja~
pycu obeclieunBaincy,

® MOIMHOCTAMM aBTOMOOMIIBHON ¥ TParTOPHOM
IPOMBIIJIEHHOCTH, KOTOPBIe OBININ KOHKYPEHTO
CITOCOOHBIMM Ha POCCHMICKOM DPBIHKE, IIpefpu-
ATHAMN XMMHUECKo 11 HedprenepepabaThiBato-
1elf IPOMBIIUJIEHHOCTY, KOTOPhie B COCTOAHUM
KOHKYPWPOBATh HA eBPOIIeNCKMX DBIHKaX. Be-
Jnapych cymesia M30exaTh MaccoBoit paclipoga-
KM aKTMBOB LIPeUpUATIH, KOTOPas IPOUCXO-
nuna B gpyrux crpanax CHT, u HapacTuia cBou
ocHoBHbIe OHABI OJoarofapd IIOAAEPIKAHIIO
BBICOKMX KOB(M(MIMEeHTOB MHBECTHMPOBAHMA
(cm. Tabauiyy);

¢ Besapychk pacnoJsaraeT JMCLMIINIMHMPOBaHHON
paboueit cumoir. Ilo cpaBHEHMIO ¢ HEROTOPHIMM
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Apyrumu crpanaMy CHI' MaciiuTaGbl OTTOKRA pa-
fouelt ciIbl OBLIIM HE3HAUNMTEIbHBIMIL;

¢ [IPOM3BOAMTENBHOCTE TPyAa pocia ObICTpee,
4eM B Ipyrux crpanax CHT, 4eMy criocobCeTBy-

FOT BEICOKO€ KauecTBO paboueli CHMMBI M yBeJM-

YeHlMe OCHOBHEIX (DOH/IOB,

¢ noBeIlIeHMe 5(hPEeRTHBHOCTH SHEPrOIoJIb30Ba-

HMA TaKKe ChIIPaJIo BAXKHYIO POJIL B POCTE CO-

BOKYIIHOM (aKTOPHOM IPOM3BOMTEILHOCTIH.

Heobxoammo yrounenme, YTO HEKOTOpPHIE M3
dbarTOpOB, 00y CIOBMBIINX IIOKA3aTeNN SKOHOMMIYE-
CKOTO pocTa, ABNAINCHL BpPeMeHHBIMM (Takie Kak
IleHa Ha sHeproHocuTesu u3 Poceun).

«B Besapycu kpmsyca HeT»— II0JJoOOHOe 3asBie~
e Oblno 03BydweHo Gesnopycckmm IIpaBMTenbeT-
BoM B cenTabpe 2008 rona. ‘

Besycs0BHO, 11 UITOTEYHBIN, 1 (QOHNOBEIN KPHU3YC
MaJio cKa3aJIcAd Ha SKOHOMHMKe Besiapycy, Tak Kak
Benapych me BOBJeUeHa B JaHHBIE MMPOBBIE IIPO-
neccel. Ho yoxe yepes TPy MecAIla BCeM CTaJo Ode-
BUJIHO, UTO SKOHOMMKa Besapycu He MeHee ys3BM-
Ma, yeM SKOHOMMKa JIpyruX cTpaH. Kpusyc oxBa-
TBIBAET BCE OTPACIM SKOHOMMKM M TpebyeT cucreM-
HOTO ITOAXO/Ia K BBIXOZTY M3 CUTYaILlMu.

T'eoprmii I'prri, 3aMecTitTeNb AMPEKTOPA 10 HAYKE
Tocy/lapeTBEHHOTO HAYYHOTO yupesxeHns «Lentp
CHCTEMHOTO aHajM3a M CTPaTerMYecKMX Jccieso-
sammii- HAH Besapycu», 3agBMJI, YTO HbIHEUIHee
IIOJIOYKEHMEe JTeJl B OKOHOMMEKE eIlle XysKe, 4YeM HaM
Ka)keTcsa. A TOBODUTE O TOM, UTo y Hac IT0 CpaBHe-
HUIO CO BCEM OCTaJbHBIM MMPOM IIoJokeHMe Doee
crabyuabHoe, TaK M BOOOIIe 8HAYMT CHMIIBHO 3a0IIysK-
JaThes. BeJsopycckuii PhIHOK CUMJIBHO 3aBA3aH Ha
MMITOPTE, a 3HAUNT, JI0ObIe Kosebanus 3a pybesxoM
paXo MM MO3JTHO JOMAYT M JI0 Hac,

PyroBogmrens mmcemm MesxTyHapo/Horo Ba-
JrotHoro ¢ouaa B Benmapycen Kpucrodep Moxapsuc
3aABMJI, UTO TJIODAJLHEIN SKOHOMMYECKMI KPM3MC
OKa3aJl cepbe3Hoe HeraTHBHOe BozAelicTBie Ha Be-
Jlapych. BauaHye 9TOro Kpyuanuca yeuamaoch. Cero-

ZAHS HeoOXoAMMo 00CyAUTDL TO, KaK pearnpoBaTh Ha

npobJeMsbl, ¢ KOTOPBIMM CTOJKHYJach Besnapych B
CBA3M ¢ yXyAlIeHyeM IePCIEKTHB SKOHOMMKHN.

MesxayHapoiHBIl BaMIOTHBIN (DOHJ TIPOTHO3M~
pPyeT, 4To B TeKyleM Irofly Beiapych s JieT perec-
cusa u cnas BBII na yposue 4,3 %.

SrcnepTsl MesxAyHapoAHOTO BaOTHOTO oHa
CUMTAIOT, YTO IPaBUTENLCTBEHHbBIE IPOrHO3HbIE 10~
KaszaTesJy HeBBIIOJHMMEI. Takoe MHeHMe IJaBa
aHaJuTMueckoro ueHTpa «CrpaTermsa» JIeoHW]
3ayMKO CBASBIBAET, [IPEIK/IE BCETO, ¢ OBICTPRIMIL IT0-
TepaMyu Benapychio 3apy0esHbIX PBIHKOB — 0CO-
feHHO poceuiickoro, YKPauHCKOrO 1 KUTaXCKOTo.

Tax, mafieHye IIOCTaBOK B Poccuio cocTaBmio
50 %, nocraBor B KuTail ocranocsk oxoso 30 % u B
Yxpanny — 27 %.

Ox noustaraeT, 9o 70 Y% IpeAIpusaTHii yoKe He MO-
TyT OILIauMBaTh KPEAMTEHI, 8 K KOHLy rojia OyzeT
pasBMBATLCS JelIPECCHBHOCTE 0CODEHHO B TeX Cer-
MeHTaX, KOTOpPEIEe CBA3AHEI C SKCIIOPTHHIMM HAIIPaB-
JernsavM, Heroropast MOSUTVMBHAS AWHAMMKA, II0 €T0
MHEHUIO, BOSMOXXHa TOJIBKO B arpapHQM. CEKTope.

1 aaBapsa 2009 roma Hammonasnbueni 6anx Pec-
ny6ayey Besapychk IPoBo/iMT AeBabBalyIo pyoss
Ha 20 ’%.

Bimanne ¢puxancoBoro kpusmuca Ha cebe Oy Ty~
JI¥ IPAKTUYECKHM Bee IIPeIpuATHA, ocoberHo pabo-
Tarole Ha sKcnopT. Jaske caMble KPYITHBIE KOMITA -
HMJ CBOPa4YMBAIOT MHOTME WHBECTMIVOHHBIE IIPO-
rpaMMbl, BCEMM BOSMOIKHBIMM ITyTAMM COKPAaIaioT
pacxXoHYIO 4acTh CBoero GroJpxeTa, HO 0e3 Macco-
BBIX YBOJNbHEHMI M cORpaienuii paboumx mecT u
POJIOJKEHNMEM BBITYCKA MPOAYKIMM «Ha CKJIA/BI».

Pag cekTopoB SKOHOMMKM MOJBEPIKEHBI CTAr-
Qusaumy — crnazy IpoM3BOACTBA IIPH IIPOOMKEHUN
pocTa IeH.

Yro xacaeTcs OGAHKOBCKOM CYMCTEMEBI, TO 37ech
MOYKHO OTMETUTL YoKecToueHue TpeboBaHMil GaH-
KOB K TIOTEHI[MaJIbHBIM SaeMINMKaM, IOBbilleHNe
CTaBOK II0 BHOBL BBIZJaBaeMbBIM KpeJiTaM, CBePThI-
BaH)€ MHOTMX MIIOTEYHBIX ¥ IOTpebuTeNbeKryX
nporpaMm (HampuMmep, Oessanoroseix M Oecmpo-
LIeHTHBIX KPEeJIUTOB).

Tlomummo BHEIIHMX IPWUMH (DMHAHCOBOIO KPU3M-
ca HeJb3d OCTABIATL 0€3 BHMMAHMWSA M IIPWUMHBI

. BEyTpenname., CrpaHa MOXKeT IIOBHICUTH COBOKYII-

Hyi0 (PaKTOPHYIO ITPOMSBOIUTENBHOCTD IIyTEM IIPO-
Be/IEHMA CTPYKTYPHBIX PedOpM ¢ IesbI0 COBEpP-

Tabamia

HNusecrniyronnas akrusHocTs (2001—2008 roppr)

. (B MpoIeHTAaX)

[ 2001 ] zoozj 2003 [ 2004 Lzoos L 2006 [ 2007 [ 2008

OTHomenne MHBecTHIMiE K BBIL

Bemapyco 24,4 23,2
Pocens 21,9 20,1
YKpanua 21,8 20,2
___Cpennee mo CHI? 22,4 22,7 25,0 26,6

253 295 265 335 359 358
208 20,9 201 214 243 255
220 21,2 226 248 282 285
267 262 284 27,0

T Bymouaer Aszepbartimacan, Apmenmo, Bemapycs, I'pyamo, Kazaxcras, Keipreiackyio Pecriybmmiy, Monzosy,

Poccuro, TamarenincTa, ¥YabeKkucTal M YKpanHy.

Werounnkn: MB®, «IlepcrieKTHBRI pasBuTMsS MIPOBOBI SKOHOMMKM» M pacyeThl IlepcoHana MBD,
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LIeHCTBOBAaHMA DacIIpefiesIeHNs PecypcoB M pac-

IMPEHNA YACTHOTO CEKTOpA,

CrpaTermieckme M TAKTHUUIECKME MepPbl BBEIXOAA

M3 Kpu3uca;
® BO-IIEPBBIX, JJIS BBIXO/Ia M3 KPM3Mca IIpejJara-

eTcs B3SATh Kype Ha obIjee CHIDKEHNME PACXOJ0B
n3 rocbomrera (0COOEHHO CHMIMKEHME CTOMMO-
CTM rOCyZapCTBEHHOrO allllapaTa, OTKa3 OT pea-
AM3AIMHM HEeJVMKBUIHBIX ITPOEKTOB U IP.);

® IIJaBHas AeBaJbBalmd py0Jis 6ynet criocobeTBo-
BaTb IIOAJIEPIKAHIIO SKOHOMMKM M IIPOTMUBOCTOS-
HIIO DKOHOMMYECKOMY KPM3MCY, He JaBas el co-
pBaTbca B oOBajibHOe HafieHme. BMecre ¢ TeM,
pasoBas AeBaybBaluA pyO0Jsd, IIPOBecHHAA B
aapape 2009 roza, oTpMIATENbHO CKasajach Ha
[OBEPWM HaceJeHUA ¥ DenopyccroMy py0Oimo;

* HeoOXOAMMO CHMKEHME HAJIOTOBOM HAarpys3KH,
npaMas IoAflepykKka HacesleHMA (a He TOJBKO
0aHKOB M IpeAupMATHMIT), a B AaJbHelleM —
KOMILJIEKCHas AMBepcHdMKalsa IPOM3BOACTBA.
CHypxeHne psifla HaJIOTOB, a TAKMKe «HAJIOTOBBIE
KaHMKYJIBl» JUIA TPeApUATHI M3 HamboJee
CTPAJIAIONIMX OT SKOHOMMYECKOIO KpMa3uca OT-
pacsieli Moy OBl AaTh MMITYJIBC OJIS PasBUTUI
OTEeYeCTBEHHOIO TIPOM3BOZICTRA B IIEPCIIEKTHBE, a
B Oipxariinem Oynymem — crabunmsanmm KO-
HOMMKY ¥ YCKOPEHMIO €e BBEIXOJA M3 KPU3NUCa,

@ BcJeZicTBMe IJI06aIbHOrO (hMHAHCOBOIO KPHM3Mca
CTaHeT TPYOHEE JWIN JOPOsKe IIPUBJIEKATh BHEIII~
Hee ¢huHaHcuposanye. Medwmmur BHeigero gpu-
HaHCHMPOBaHMA MOXKET IIPEeIISITCTBOBATH pPeasi-
3aliMM MOZeEJM PpocTa, KOTopas moJjarajlach Ha
BHEIlIHee BBICOKOE MHBECTMPOBaHMe., 3ajaya Ha
TIEpMOJ, KpMayca — MaKCUMaJbHOe IIPHUBJIeYEHI e
MHBeCTMIMI ¥ KpeauToB B Aosapax CIITA 1 or-
Ka3 OT KpeUTOB B €BPO, JteHaX, I0aHAX;
CIleNIaBHBIN B TIOCNIeHee BpeMs YIIOP Ha MHBE-
CTHMIMM B JKWJIMILHOE CTPOMTEILCTBO, KOTOPOE
HEIIOCPEACTBEHHO He CIIOCOOCTBYeT HapalmBa-
HIMIO IIPOMSBOJCTBEHHBIX MOIIHOCTE], IIPUBEAET
K JaJbHEWIeMy CHIDKeHMIO 5(pderTMBHOCTH
VHBECTHUIIMIT,

e TpebyeTrca elle GoJsbiasg nubeparnmsanma Oan-
KOBCKOTO 3aKOHOAATENLCTBA, BeMIEHME HOMEp-
HBIX DaHKOBCKMX CYETOB Ha IIpedhLIBUTEJIEN.
Coszpjaye OJaronpMATHBIX WHBECTMIIMOHHBIX
YCJOBMII Iy MedxkAyHapoJHoro GmaHeca, 0OCO-
OeHHO /1S JIOKOMOTVBOB BKOHOMMKMN I MHBECTH-
OMii — MHOCTPAHHBIX OAaHKOB, CTPAXOBBIX KOM-
TIaHMA, IOPUAMYIECKNX (GUPM, KOHCAIITHHIOBEIX 1
VIHHOBAIVIOHHBIX OPraHM3aInit;

® BXO)KJICHNME B OTKPBITOE MMPOBOE IIPOCTPAHCT-
BO, CEPbe3HOE YIIPOIIeHNe BU3OBOI CUCTEMEI C
obecliedeHyeM BBIZAYM «KAapPTBI TOCTSI» B appo-
IopTax M Ha JKeJIe3HOJOPOIKHBIX, aBTOMOOMIIb-
HBIX TIorpaHmMyublX nynkrax. Cosgaume Giaro-
TIPUATHBIX YCJIOBUN JIJIs NTOPHOrO OM3Heca;

¢ Bernapych 00Jjla/laeT 3HAYUTEJBHEIM ITOTEHIMA-
JIOM 15 TIOAIE PIKAHNSA M YCKOPEHNSA POCTA TIPO-
MB3BOANTENBHOCTH 34 cUeT boJiee 3 ERTHBHOTO
pacipeziesieHusI PeCcypPCOB M PacIIMpPeHns BO3-
MOJKHOCTEI AJIg ydacTmsd YacTHOTO CeKTOpa B
IIPOM3BOAICTBE M co3flauny pabounx Mect. B co-
YeTaHUM ¢ BBICOKOKAYEeCTBeHHON 1 GoJiee MOTH-
BMpPOBaHHOM pabodell cuioit 3To obeliaer 3Ha-
YMTENHHO IIOBBICMTH COBOKYIIHYIO (haKTOPHYIO
TIPOM3BOANTENBHOCTD;

* Heo0XOAMMO CBeCTH K MMHMMYMY aJMMHMCTPA-
TMBHOE BMENIATENHLCTBO B SKOHOMUKY M MeXa-
HW3MBI IjeHoo0pa3oBaums, IpoBecTn CcTadiim-
3aIMI0 3aKOHOJATEJLCTBA;

* TpebyeTca ymbepanmzalmsa KOHTPOJIS HAJ 3a-
paboTHOI IIaTOM M OTMeHA I1€JIEBBIX IIOKa3aTe-
Jiell 3aHATOCTH AJIS OTAEJNbHBIX IPeATIPUMATHIL,

¢ HeoOXOAMMO YUMTBIBATH CHMIEHYIO 3aBUCHMOCTE

OT BKOHOMMUECKOI cUTyarmm Poccut, SKCIIOpT-

HBIX BO3MOXKHOCTE}], & TaKyKke COKpAIleHud U

CTapeHMs HACEeJIeHUT B COOTBETCTBMM C JEMO-

rpadgpmuyecKuMy TeHZIeHIMAMI.

B nenom, sroboit Kpuauc MMeeT U olpefiesieH-
Hble ITOJIOKMTEJbHble MOMEHTEI. Ha IIpoMBIIIeH-
HOM PBIHKE TIPOMCXOONUT TaK Ha3bIBAEMBIN «ecTe-
CTBEHHBII 0TGOpP» M ocTaioTcs Hambolee sxyU3He-
cItocoBHbIE TIPEANIPUATHUS, IpPoBOAsALMe sdder-
TUBHYIO IOJUTUKY YIIpaBJeHMs pecypcammn. [Ipo-
M30MAET M CHMUKEHNE I1eH Ha HeKOTOPbIe TOBAPEI M
YCIIYTH, 4TO, Ge3yCJIOBHO, TOXKe SBJIAETCA II0JIO-
JKMUTEJILHBIM MOMeHTOM. IIpumep ToMy — 3Hepro-
HOCUTEJM, 3eMJIs, HeJBMKMMOCTDb, [IoMMMO BTOro
TPOMCXOANUT oOllee O3AOPOBJIEHME SKOHOMMKM M
BBIXOJ] Ha TIEPBBI JIJIaH OT€YeCTBEHHBIX IIPOM3BO-
IuTenen.

MmupoBolt KpU3MUC — BTO BCEro JIMIUL OIIpefe-
JIeHHAA CUTyallyus, MMeIoNas cBOe Ha4yaJo U CBOI
KOHeI|, OTO MCILITAHME, KOTOPOoe HeIPeMeHHO
3aKOHUMTCA, IpaBJa CJOXKHO TOYHO OIpelie-
authk Korga, B 2010, 2011 num GBITE MoOXKeT Jaske
M II03Ke, HO € YBEPEeHHOCTBIO MOYKHO CKAa3aTh
JIMIUB OJHO — MBI BCE BBIIZIEM M3 HEro OIIBITHee,
cHJLHEe W MyApee. :
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