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COBPEMEHHBIE TEHJIEHLIUU PA3BUTHSI MUPOBOM
3KOHOMMUKH U MEKIYHAPOJIHBIX SKOHOMUYECKHUX
OTHOILUEHUN

HNOBBIINEHUME KOHKYPEHTOCIIOCOBHOCTHU 9KOHOMMKHA
PECITYBJIMKH BEJAPYCH NIOCPEJCTBOM OCYHIECTBJIEHUA
3®PEKTUBHOW MOHETAPHOM MMOJIUTUKHA

Axymnd T.C., accucteHT kadeapsl IeHEKHOro oOpalieHus, Kpeaura u poHIo-
BOTO phiHKa BI' DY

PerynupoBaHue SKOHOMHKH MOHETAPHBIMH METOJaMU TpeOyeT deTKOH
CTpaTeTHH U aHAJIN3a BIMSHUS N3MEHEHHs pa3iIM4HBIX ITOKa3aTeNeil Ha Bce che-
PBI, KaK peasbHBII CEKTOp, TaK U OaHKOBCKHH. Posib BakHEHIIET0 HHCTPYMEHTA
peryIMpoBaHMs, KaK IJIaTEKHOTO OanaHca, Tak W IIEHOBOM KOHKYPEHTOCIIOCO0-
HOCTH TIPOIYKIMN OEJIOPYCCKHUX MpPENNPHATHH HA BHEIIHWX PBIHKAX WUIPacT U3-
MEHEHHE BEJIMYMHBI BAIOTHOTO Kypca HAIMOHAIbHOM BamiOTHL. M3MeHeHHe Be-
JMYUHBl Kypca HAIMOHAIBGHON BAaNIOTHI BJIEYET 3a COOOW IepeoleHKy crareit
TUTATEKHOTO OayaHca M 30JI0TOBATIOTHBIX PE3EPBOB, TOCTATOYHAS BEJMYMHA KO-
TOPBHIX HEOOXO0AMMAa JUTsI TIOICPKaHMsI CTAOMIIBHOCTH Kypca Oenopycckoro pyo-
7. ABTOpPOM OTMeEuaeTcsi, YTO peaiau3anus KypcoBod monutuku Ha 2013 T.
MperoaracT BO3MOXKHOE OCiTa0iieHue O0eopyccKoro pyouis ¢ menbio obecrede-
HUS paBHOBECHS BO BHEIIHEW TOPTOBJIE M COXPAHHOCTH 30JI0TOBATIOTHBIX pe3ep-
BOB. JlaHHBIN (DakT CBHIETENBCTBYET O HAMEPEHHH IOCTEIICHHOW PHIHOYHOI
KOPPEKTUPOBKH OEIOPyCcCKOro pyOist, OMHAKO YCIOBHS BHEITHESKOHOMUYECKOMH
JICSITeNIbHOCTH B JAHHBIIT MOMEHT U B 0003puMoM 2013 T. Ipyu MOBBIIIEHUH 3apa-
OGOTHOM MIAThl HACENEHHs BBI3OBYT 3HAUUTENBHOE OclabieHHe OenopyccKoro
py6mns. CHIDKeHHe CTaBKM pe(HHAHCHPOBAHUS IIPH MOCTEIICHHOM OCTA0JICHHH
Gemopycckoro pyOisi 1eMOTUBUPYET CYOBEKTOB XO3SIICTBOBAHHSI M HACEIICHHE
K cOepexxeHHsM B HaI[MOHAJIBHON BalIOTE, YTO BBI30BET JaBJIHHE Ha Oenopyc-
CKHH pyOJib. ABTOPOM BHAUTCS II€I€CO00Pa3HBIM B JAHHOM CITydae MCIHOJIb30Ba-
HHE 30JI0TOBATIOTHBIX PE3EPBOB Ha MOAEPkKaHUE Kypca Oeropycckoro pyous Ha
YpOBHE, 00eCIIeYHBaOIIEM BEIIIOIHEHIE OCHOBHBIX ITOKa3aTeseil SKOHOMUKH.

B nepuoj ocnabnenus 6enopycckoro pyois BO3pacTaloT TEMIIBI IPHUPOCTa
JICTIO3UTOB B MHOCTPAHHOW BaJIOTE, IOBBIIIEHHE KypcoB eBpo U nosuiapa CIIA
KaK ¥ YBEJIWYEHHE TEMIIOB IPUPOCTA JICTIO3UTOB B MHOCTPAHHOW BAIIOTE HAOIIIO-
nanock B (peBpaie, anperne, uioHe U ceHTsA0pe 2012 1. YKpemieHue HalnoHalb-
HOI BaJIOTHl BBI3BIBACT YBEIMUYECHHE TEMIIOB IIPUPOCTa PYOJIEBBIX IEMO3UTOB,
MPUBIIEKaeMbIX OaHKaMH, IPUYEM TPEBOCXOISIIEE 110 BETNINHE CHIDKCHUE TEM-
IIOB IIPUPOCTa JENO3UTOB B MHOCTpaHHOH Bamore. Tak, B mapte 2012 r. ykpen-
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neHne 0eropyccKoro pyoIis COMpPOBOKAAIOCH TEMIIOM MPHUPOCTa PyOIIEBBIX paB-
HBIM 9,9 % mnpu Temnax cHuxeHus 2,6 % 1o Aeno3uTaM B MHOCTPAHHOM BaJlOTe.
AmnanornyHasi cutyanus HaOroganack B Mae u urone 2012 r. Bospocuiee umcio
MIEPEBOJIOB JIEMIO3UTOB B HHOCTPAHHYIO BAJIOTY CBUAETENBCTBYET 00 YBETMUSCHUN
YPOBHS JIeBATbBAIIMOHHBIX 0)KUJAHHH.

CoOTBETCTBEHHO, CTAOMIBHOCTh KYPCOBOM MOJUTHKH U MPOTHO3 TUHAMHUKH
HAIIMOHAJIILHOM BAIIIOTHI SIBJISACTCS BAXKHBIM (DAKTOPOM CHIDKCHHUS JaBIICHUS
Ha OeNopyccKuil pyOiap B CUTYyallMd BO3PACTAIOIINX JICBabBALIMOHHBIX OXKHAA-
HU. 3asBieHHe BiacTeil 00 OTKa3e OT peryaupoBaHHsS 0OMEHHOTo Kypca Oerno-
PYCCKOTO pyOJIsi U UCKITIOYCHUH TPOBEACHUS ACBANbBAIlA HE M3MCHIIN Hapac-
TaHHE JCBaJbBAIlMOHHBIX OXHIAHUH CyOBEKTOB 3KOHOMHKH. Pa3BuThe neBaib-
BaI[MOHHBIX OXXHMJAHHUH COTPSDKEHO C MOBBINICHHEM WHQIIAIMOHHBIX OXHIAHHH,
YpOBEHb KOTOPBIX IO JaHHBIM HaruonameHOoro OaHka Bo3poc Ha 6,4 %
JUTSL KpaTKOCPOYHBIX (TIocienytoniie 3 Mecsmna) u Ha 4,4 % JUIs TOJNTOCPOYHBIX
(nmocnenyroniue 12 Mecsues).

ABTOpPOM TOTYEPKUBACTCS B JAHHOW CHUTYAIIMH BOKHOCTH MIPOBEICHUS TPO-
3pavyHoil (PMHAHCOBON W KypCOBOMW IMOJUTHKH, MPEIyCMaTpUBAIONIeH HHOOPMHU-
pOBaHHWE BIACTAMH O IENIAX U 00hEeMax UCIOIB3YEMBIX HHCTPYMEHTOB, Kak (ak-
TOp CHIDKCHHS JCBATHBAIIMOHHBIX U HHOISIIIMOHHBIX OXKUIaHHUH.

Takum 00pa3oM, OBHINIEHHUE JIOXOI0B HACEICHUS, I€BaIbBAIIMOHHBIC OXH-
JAHUS U CHIDKCHHE CTaBKH peUHAHCHPOBAHUS IECTAOIIM3UPYIOT (DMHAHCOBBII
PBIHOK Yepe3 yBeNndeHne 00bEeMOB MepeBo/ia PYOIEBIX JETO3UTOB B IEMO3UTHI
B MHOCTPaHHOH BAIIOTE, a TAaK)Ke MOCPEACTBOM IOKYMKH BamoThl. OOBEM ITO-
KYTIKHA WHOCTPAHHOW BAJIIOTHI Ha BCEX CETMEHTAX BAIIOTHOTO PHIHKA MPEBBIMIAET
00BEMBI MPOJIAXKY, HAUMHAS C aBTYCTa MECsIIA.

HeBMemiaTtenbcTBO MOHETapHBIX BIACTEW B OOecledeHHe CTaOMIBHOCTH
Kypca 6eropycckoro py0is HOCPEACTBOM HCIOIB30BAHUS 30JI0TOBATIOTHBIX Pe-
3epPBOB HE CIOCOOCTBYET peanu3aliii HaMEYCHHBIX I[eJIei [[CHOBOI cTaOMIIbHO-
cTH. BpIcoKasi HMITOPTOEMKOCTh OEIOPYCCKONW 3KOHOMHUKH TPEATOJIaraeT 3aBU-
CUMOCTh IIEH 0eNOpPYCCKUX MPOU3BOAMTENEH OT IIEH Ha UMIOPT, COOTBETCTBEH-
HO, YPOBEHb LIEH HAXOOUTCA B MPSIMOH 3aBUCHUMOCTH OT Kypca OeropyccKoro
pyoIs.

CornacHO JaHHBIM CTaTHCTUKH, uMnopToemkocts BBII ¢ 2010 1.
MOCTOSIHHO yBenuuuBanack U gocturia 89,1 %, naHHbIM MoKa3aTenb OTpa)kaeT
HEOOXOAMMYIO TOJI0 MMITopTa il mpomsBoactBa | % BBIL. Hecmotps Ha
NPOBEICHUE  TOCYNAPCTBEHHBIX  IPOrpaMM 10  HMIIOPTO3aMELICHUIO,
MPEACTABIIONINX COOO0M JOBEJICHHE HOPM IO HCIIOJIB30BAHHIO B IIPOM3BOJICTBE
MECTHOTO CBIPbS M KOMIUICKTYIOUIMX, HMIOpToeMkocTs BBII mpeBbmraer
kputHueckre 50 %, KOTOpBIE COOTBETCTBYIOT OTHOCHTEIBHOW HE3aBUCHMOCTH
BOCIIPOM3BOJICTBEHHBIX TPOIECCOB W  HAIIMOHAIBHBIX TOBAPHBIX PHIHKOB
OT MOCTaBOK H3BHE.
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COalaHCUpOBAHHOCTh BCEH HKOHOMHKH M CTa0MIBHOCTh WHQUIALWU B Ya-
CTHOCTH SIBIISIETCSI JOCTHXKUMOM B MEPBYIO OYepeb 3a CYET 0TKa3a OT HCIOIb30-
BaHHS PSKUMA IUTABAHHS U MPUMCHEHHN (DPUKCAIUU Kypca OelopyccKoro pyours,
Kak (hakTopa cTabMIN3alKH 3aTPaT Ha UMIIOPT.

CoxpaHeHue cOaTaHCUPOBAHHOCTH SKOHOMUKHU M (PMHAHCOBOU cepsl Tpe-
OyeT ckopeHImmux Mep, BBUY YXYALICHUs YCIOBUNA TOPTOBIN U BO30OHOBICHHEM
MPEBBIIIEHUS CIPOCca Ha BAJIIOTY HaJ NpesIoKeHHEM HauylHas ¢ aBrycra Mecsia
2012 r. [IpyyuHON CHMXKEHUS SKCIOPTa U JOCTHXKEHUS! OTPULATENBHOTO CalIbI0
TOPrOBJIM TOBapaMH M YCIyraMH CTajlo IpEeKpalleHHe B aBryCTE IIOCTaBOK pOcC-
CHUICKHX JHEPropecypcoB MO CHH)KCHHBIM IieHaMm. TakuMm o0Opa3om, cTaOWib-
HOCTh OENOPYCCKOH SKOHOMHUKH 3aBHCUT OT JOCTHIKCHUS JOTOBOPEHHOCTEH
¢ Poccuiickoit @enepanyeli, kak OCHOBHbIM uMmnoprepoM Pecnybnuku benapychb
(axcnopt B Poccuiickyto @eaepaunio cocraBiser 45,5 %), €IMHCTBEHHBIM I10-
CTaBILMKOM 3HEPrOpeCcypCcoB IO CHIDKEHHBIM LIEHAM, U KaK Ba)KHEHIINUM Kpeau-
TOpOM ¥ HHBeCTOpOM. OcOOEHHO Ba)KHBIM B IIAHUPOBAHNH HAIIPABICHUH pa3BH-
THST OETOPYCCKOW YKOHOMHUKH U COXPAaHEHHS CaMOCTOSTEIEHOCTH B pean3aIlui
JIEHEXKHO-KPEAUTHOMN TMOJUTHUKH sSBIAeTCA ydeT neneil Poccuiickoit @enepanumn
0 BbIxozie K 2015 r. Ha paBHOJIOXOJHBIE LIEHBI HA SHEPTOHOCUTEIH.

[Ipaktiueckn mo BceM otpacisMm B 2011 r. HaOmomancs pocT BaFOTHOU
BBIPYYKH, 4TO CBsA3aHO C 3dexTom neBambBanui. OxHako qaHHBE () dEeKTs SB-
JISTIOTCSL. KPATKOCPOYHBIMA U HE MOTYT OBITh WCIOJB30BaHBI JUISI COCTABIICHHUS
MIPOTHO30B KOHOMHUYECKOTO pa3BUTHS. [leBambBaIysl MO3BOJIMIA BBIMTH HAIHO-
HAJTBHBIM TIPOU3BOAMTEISIM Ha MEXIYHAPOTHBIE PHIHKU C IEHAMH TOBapOB U yC-
JYT HIKE MHUPOBOTO YPOBHS, YTO YKPENMIO KOHKYPEHTHYIO TIO3HIIHI0 Oeropyc-
CKHX NPEIIpUITANA Cpeu MHUPOBBIX NpousBoauTeei. i coxpaHeHus HOCTUr-
HYTOTO YpPOBHS KOHKYPEHTOCIIOCOOHOCTH HEOOXOJUMO IPOBECTH CHCTEMHEBIC
npeobpa3oBaHusi SKOHOMHUKH, MO3BOJIIOIINE HAIIMOHAIBHBIM MPOU3BOAUTEISIM
Pa3BUBAaTh CBOIO AEATENFHOCTh KaK Ha BHYTPEHHUX, TaK U HA BHEIIHUX PHIHKAX.

IIpoBenennas B 2011 r. geBanbBays MO3BOIHIIA 32 CIET MOHETAPHBIX Mep
3HAYUTEIBHO YBEITUYUTH OKCIOPT MPOAYKIUH HPEANPHUITUNA OelopyccKoil mpo-
MBIIUIEHHOCTH. OTpaciu OeIopyCCKOW MPOMBIIUIEHHOCTH 3HAYUTENBHO YIIyd-
LM [TOKA3aTeNN BHEIIHEIKOHOMHYECKOW NEATENFHOCTH, YTO CHOCOOCTBOBANIO
HapaIUBaHUIO COOCTBEHHBIX PECYPCOB pa3BUTUSA NPENNPUATHH H OTpacieit
B IICJIOM. Ba)KHOCTH JOCTaTOYHOCTH COOCTBEHHBIX PECYPCOB MPOSIBISCTCS
HE TOJIbKO B BO3MOXKHOCTSIX PaCLUMpPEHUs] AESTENBbHOCTH OTpaciiell, HO TaKxke
U B IOCTaTOYHOM 3ariace MPOYHOCTH MPU BO3HUKHOBEHUH HEXeNaTeJIbHBIX YCIIO-
BUll QYHKIMOHHPOBaHUS (PUHAHCOBOW chepbl, HEOIATONPUATHON KOHBIOHKTYPHI
PBIHKA, ¥ YXYIUICHAH OOIMINX MaKpOSKOHOMHYECKHX YCIOBUH. MoeM yTBep-
JK/IaTh, YTO JIOCTATOYHBIH YPOBEHb COOCTBEHHBIX PE3CPBOB MTO3BOJISICT HE TOIBKO
TIPEOJI0IeBaTh BO3HHUKAIOIIYI0 HEPaBHOMEPHOCTH IBIKCHUS OCHOBHEIX M 000-
POTHBIX CPEJICTB, HO ¥ MPH YXYIIICHUU YCIOBUI (YHKIIMOHUPOBAHHS COXPAHUTH
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3aHUMAaEMyI0 JOJIIO PbIHKA, T.C. COXpaHATHL W MOBBIIIATH KOHKypeHTOCHOCO6-
HOCTH Ha pbIHKe. CHCTEeMHBIE IPE0OPa30BaHUS B IKOHOMUKE, CIIOCOOCTBYIOIINE
HapaliuBaHUIO KOHKYPEHTOCIIOCOOHOCTH HAIIMOHAIBHBIX HMPOU3BOAUTEINCH, HAU-
6onee 3¢h(heKTUBHEIIN MyTh HHTETPAIUU B MUPOBOE 3KOHOMHYECKOE COOOIIECTBRO,
TMO3BOJIAIONINE Pa3BUBATHCA HaHI/IOHaHLHOﬁ OKOHOMMKE 3a CUET BHYTPCHHUX PE-
CypcoB. MBI cunTaem, 4TO CHCTEMHBIE IPeoOpa30BaHUs SKOHOMUKHU, OCYIIECTB-
JsIeMbIe B JJOJITOCPOYHOM MEPHOJIE, HEOOXOANMO OOECIICUUTh PECYpCaMHt 3a CUET
MOHETapHBIX (PAaKTOPOB, B YACTHOCTH BAJIOTHON MNOJMTHKH. TakuMm oOpaszom,
peanu3aniy KypcoBOH IOJMTHKM OCHOBaHHOH Ha yNpaBIsieMOW JEeBaslbBAlllN
OyleT HOCHTh HE TOJIKO KPATKOCPOYHBIH MOJOKHTENbHBINA 3()(GEKT IS MOBHI-
IICHNSI CTOMMOCTHOTO oObeMa dkcropra PecnyOnmku benapych, HO u co3pmact
YCJIOBHSI TIEPEOPHUEHTALINH [IPOU3BOACTB HA BHEIIHWE PHIHKH IPU OIHOBPEMEH-
HOM CHI)KEHHH UMIIOPTO3aBUCHMOCTH HAllMOHATIBHBIX POU3BOJUTEICH.

®PAHYAW3IUHI KAK IEPCIIEKTUBHASI ®OPMA YITPABJEHUS
rOCTUHNYHBIM BU3HECOM

Anb-Pobau Aanusu C. Kapap, maructp ynpaBieHUs U SKOHOMHKH, aCIUPaHT
Kadeapel MeXTyHapOIHBIX SKOHOMHYECKHUX OTHOIIeHUH bI'Y

CoBpeMeHHOH TeHAeHIMEeH pa3BUTHA MPEANPHUATHH TOCTHHHYHON HHIYCT-
PHH SABIISIETCS SKCIAHCHUS HA HOBBIE PHIHKM TOCTUHHYHBIX yCIyr. OJTHOM U3 TaKHX
(opM ympaBieHHS TOCTHHAYHBIM OHW3HECOM, OOYCITOBICHHBIX ITPOIIECCAMH TII0-
Ganm3arum, sABIsAeTCSA (ppaHIai3nHT.

®paHgali3MHTOBEIE OTHONICHUS Hanbouee pactpoctpaneHs! B CIIA. Kpym-
HeHmmMy GppaHYaii3MHrOBBIME TOCTHHUYHBIME CETSMH B IITaTax sBisitores Hol-
iday Inn, Marriottt, Choice International u mpyrue. Cieayer OTMETHTB, YTO
B EBporie crpaterust ¢panuaiizuara He sBisieTcs JoMuHHpyromied. Orenn
OPEIOYUTAOT COXPAaHATh CBOM HE3aBUCHMBI CTaTyC B TO BpeMs, Kak
TOCTUHHUYHBIE KOPIOpAlMU BeAyT AaKTUBHYIO (DpaHUai3MHIOBYIO IIOJIUTHUKY
B OTHOIIECHUU HOBBIX TOCTHHHUYHBIX PBIHKOB, B TOM uucie 3amaaHoit EBpomsl,
Poccun n benapycu.

@paHYali3UHT 3a4aCTYI0 UMEHYIOT «JIBTOTHBIMY» IPEANPUHUMATETHCTBOM.
370 00YCIIOBJIEHO CYIIHOCTBIO OTHOIICHUH ()paHYaii3uHra B TOCTHHUYHOM OH3-
Hece. OpaHyali3MHT MOKHO ONPEACIUTh KK CUCTEMY B3aUMOOTHOLIEHUN MEKIY
IOPUIMYECKH  HE3aBUCHMBIMH  (paHyYaii3epoM (TOCTHHHYHBIM  ONEPaTOpPOM-
npaBoobianaTeneM) U GppaHyaii3u (BIagenbleM OTelsl), OCHOBAaHHBIX Ha JIOTOBO-
pe, o KotopoMy (paHuUai3M 3a BOZHArpaKACHHE TIOJIYYaeT MIPaBoO Ha UCIIOIb30-
BaHNE KOMIUIEKCa UCKIIOUYNTENBHBIX NpaB ¢pandaiizepa. [Ipu stom ¢panuaiizep
HE BMEIINBAETCS B ONIEPATUBHOE YIPABICHHUE OTENEM, a JIUIIb KOHTPOIHUPYET CO-
OJroieHNe CTaHIAPTOB CUCTEMBI.
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