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CoxpaneHyie OTHOCHTENLHOI yCTOMMMBOCTH COLMATEHO-IKOHOMHYECKOTD pas-
BUTHsA CTPAHEI H CO3IaHHE yCIIOBIH TSl BOCCTaHOBIEHHA SQEKTHBHOTO SKOHOMM-
HECKOTO POCTA B CPEAHECPOHHOM NIEPCTIEKTHBE, YUUTHIBAS OTKPBITOCTE IKOHOMMKH
benapycu 1 ee KTio4EBYIO 3aBUCHMOCTS OT BHEIITHEH TOProBH, Bynet onpenensTs-
Cf1 0COOCHHOCTAMH M MaclITaGaMH MHPOBOTO (PHHAHCOBO-3KOHOMHUECKOTO KpH-
31C4, CTETICHDIO €T0 BIIMSAHNA Ha GeNOPYCCKYHO SKOHOMHKY, a Taloke CBOEBPEMEHHO-
CTBIO H zjaekna'mocnro MPHHHMAEMBIX Mep B 06112CTH MaKPOIKOHOMHYECKOH, (hHic-
KaTLHOH 1 MOHETAPHOM NTONMTHKM, HANPABIEHHEIX Ha MAHUMU3ALIHIO Hel‘aTI/;BHLD(
TIOCTIEACTBHIT KPHU3HCA 1115 GeNTOpyCCKoit SKOHOMHMKH,

OcolennocTH MHPOBOTO (PHHAHCOBO-IKOHOMHYECKOTO Kkphu3uca. Oyn-
KUHONHPOBAHHE PHIHOMHOH IKOHOMHKH, K2K HIBECTHO, CONPOBONAAETCS TIEPHO-
AWHMCCKH NOBTOPAIOUMMHACS NOKATLHEIMH H MUPOBBIMH (DMHAHCOBEIMH, BATFOT-
HBIMH ¥ 3KOHOMHYECKHMH KPU3HCAMH, YTO CBA3aHO C UMKIHYHOCTBIO ;l Hepas-
HOMEPHOCTBIO JKOHOMHYECKOTO Pa3BUTHS.

B cBoto ouepens BO3HHKHOBEHMIO HBIHETHEr0 MHPOBOTO thunancoBoro

KpH3HCa TOMONHATENLHO CIOCOBCTBOBANA Takue (aKTOPLI, Kak Ype3MepHoe
noTpelrenye B OTAETBHBIX CTpaHax (TpexIe Beero CIIIA) u cexTopax 3K0HO-
MHi(l/l (uepe3 NOCTYNHEIE KPeUTEI IPH OJTHOBPEMEHHOM coxpaueHun cbepeske-
HHH), THIEPTPOGHPOBAHHOE PA3BUTHE (HPHHAHCOBBIX PBIHKOB, IPYTHE HAKOMHB-
HIHECST QHCIPOTIOPLIHH B MIDOBOM DKOHOMHYECKOM pa3BUTHH. OCHOBHBIM TOJTY-
KOM K €r'0 BO3HHKHOBEHHIO ABHIICA pa3pasUBIIHiiCA Ha nToTeuHoM phinke CLIIA
KPH3HC, KOTODRIi B CBOIO O4epeIh PHBE K AeHIINTY THKBHAHOCTH HA ¢duHan-
COBOM LIHKE M TAAEHHIO HHICKCOB aKIIHH, CHIKEHHIO BAIOTHOTO Kypca J0/La-
pos CIIIA npu onHOBpeMeHHOM pocTe IeH Ha HeTE U JIpyTHe MHHEpATLHO-
CBIpLEBRIE peCypehl. B nanbueiimeM npowsowno najsenne eH na 3HEProHOCH-
TeJIN ¥ ChIpbe NpH Ykpennenuu nosiapa CILIA.

B MupoBoit 3kOHOMMKE B TTOCNEaHME HECATHICTHS HAKAILTMBANHCE cylne-
CTBEHHBIE TMCOANAHCH WITH IUCTIPOTNIOPIME MEXIY DHHAHCORBIM 1 peanbHBIM
CEKTOpamu, a BHYTPH (hMHAHCOBOTO ceKTOpa Hanbonee yCKOPEHHBIMH TEMIIAMH
HapacTanu 06BbeMbl C/IENOK C TIPHMEHEHHEM TaK HA3BLIBAEMEBIX TIPOU3BOIHBIX
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$MHAHCOBBIX HHCTPYMEHTOB THIA PA3TU4YHLIX BHAOB JOArOBEIX 00A3ATENLCTB!
MIOTEYHBIX 00AMraLi, AEpUBATHBOB HA SHEPrOHOCHTENH, ONIUMOHOB, (hHiouep-
coB K T.A. B pesynerare 0ObeM onepalui ¢ IpoU3BOAHLIMH ¢>uHchosuMH UHCT-
pymemaMu BRIPOC 3a 10CIIE/IHEE AECATHICTHE NOUTH B 5 pa3 (no 450 Tpiu goa.
CIIA) {1. C. 17]. Ilpu 3TOM cuTyauus ycyryGnsnach ocnabneHueM KOHTpoNs
HaJl pMHAHCOBBIMH M MTIOTCYHBIMH PbIHKAMH B CIIIA v gpyrux cTpanax, #3asi-
HUM BOBJIEYEHHEM NOTPeGUTENEH H OTAEIBHBIX CEKTOPOB JKOHOMHKH B IPOLIECC
KPEJIUTOBAHUA IPH OTHOBPEMEHHOM COKPALUECHAM HOPMBIL cbepesxxenuil. B uacr-
noctH, B CLUIA Bo3pocna 0/ TaK Ha3bIBaEMbIX CYOCTaHIAPTHBIX HIOTEYHBIX
KpeauToB (T.¢. ¢ MIOX0H KpeJMTHOM MCTOPHEN), IPELOCTaB/IAEMbIX HA OTHOCH-
TeIbHO JILTOTHBIX YCTIOBHSX CO CHIDKEHMeEM TpeGoBaHuil 6aHKOB K 3a€MLIHKAM
(6e3 BHECEHMS ONpPe/IENEHHON A0/M CODCTBEHHBIX CPEICTB 3aCMUIMKA, COoKpa-
JLIEHHEM HEOOXOAHMBIX JIOKYMEHTOB NP OGQOPMIICHUH, YMEHBLICHHEM NIEPBO-
HauaILHOH HAarpy3KH Ha 3a€MLIMKA B YACTH NOraeHua KpeauTa).

IuneprpodUpoBaHHOE Pa3BUTHE PUHAHCOBOTO PHIHKA U nepenoTpedneHue
Ha ypOBHE CEKTOPOB SKOHOMHKH COTIPOBOXIANOCH COOTBETCTBYHOLUMMI JHC-
NponopLMAMH Ha MakpoyposHe. Tak, B CILUIA cnoxuiics ycToiuHBbIi BHEUIHE-

TOProBulf AedHUAT (6onee 800 mapa post. ClIA B nocnegHHe rofs), a HalKuo-
nanbHe gonr poctur 11 tpmu zoan. CIUA (2. C. 13]. H36uITouHas 3MUCcCUs
aMEPHKAHCKOTO JOJUIapa U HOMHHHUPOBAHHEIX B He# GUHAHCOBBIX HHCTPYMEHTOB
ANd petlieHys NEPEYHCICHHBIX Ipobiem c110cOOCTBOBANH JONNAPOBOH MHPS-
uun. K 3ToMy ciieyeT 106aBHTb [OABIIEHNE BTOPOH MHPOBOH pe3epBHOH Bano-
Tbl (EBPO) ¥ HEYCTORYMBOCTb €€ KyPCOBOTO COOTHOLICHHS C N0/IApOM CUIA.

Tlepexochl ¥ ocnaGieHHe KOHTPOA Ha (PHHAHCOBBIX PHIHKAX, Upe3MEpHAi
IMHCCHSL AMEPHKAHCKOTO J0J11apa COMPOBOXKAANHCH yBEIMUCHUCM Pa3phIBOB
MEX1y PHIHOYHOM H PEaTbHON CTOUMOCTBIO OTACTBHBIX KOPIIOpALHi, pOCTOM
11€H HA SHEPrOHOCHTEIH.

VCUIUIHCH W ApyTHe AucGanancel B MUPOBOit JKOHOMHKE, CBA3AHHLIE C e~
peMeLlICHHEM PAa IIPOH3BOACTB U3 Pa3BHTBIX (8 Tom uncne CILIA) B passuBa-
JOLMECA CTPAHEL, YTO CNOCOOCTBOBANO YCKOPEHHOMY Pa3BUTHIO PAIA TAKHX Kpy(l-
HBIX CTpaH, kak Kutaii, nnus, bpasunus. B pesynerate y Kuras clnoxunocs 3Ha-
ynrensHoe (Gonee 10% x BBII) nonoxurensHoe calblo TEKYUIEro cyera
nnatexsoro 6ananca. Mmeer MecTo Taroke aucbananc 8 MHpPOBOH TOproBiic
Mexay HedTe100pIBAIOIKMH H OCTANBHBIMH CTPAHAMH.

B KOHEYHOM CYeTe pa3pa3HBIIMiics MUPOBOH (buRaHCOBLIA KPU3HUC B YCI10-
BHAX [106AIH3ALMH IEPEPOC B IKOHOMUYECKHH, CONPOBOKAAIOUINHACS CKATUEM
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HHBECTHLIHOHHOTO H NOTPEGHUTENBLCKOTO CNPOCa, COKpaIEHHEM IKCIIOPTHO-UM-
TIOPTHLIX TIOTOKOB M pelicccHeit B GonbmmuHCcTBe cTpad. [1pn 3ToM Hanbosee ya3-
BUMBIMH OKa3aUCh CTPAHEI C HELOCTATOYHO KOHKYPEHTOCNIOCOGHEIMH H ycTo-
ABIIMMHCS (TPAH3UTHBHBIMH) JKOHOMHUKAMH, & TAKKE 9KCIIOPTOOPHEHTHPOBaH-
HBIMH H 3aBUCALIMMH OT JKCIIOPTA ONPE/IENIEHHBIX BHAOB MPOAYKLHH (cbipes,
OHEPTOHOCHTE ICH, HHBECTHLIHOHHBIX TOBAapoB). COOTBETCTREHHO TIEPBLIMH |
C MEHBUIMMH TIOTEPSIMH H3 KPH3HCa BBIAAYT Te rocyaapcTea, KOTOPEIE HMEIOT
Bonee KoHKypeHTOCIIOCOBHYIO I JIACTHYHYIO SKOHOMHKY, CYLIECTBEHHbIE pe-
CYPCHBIC H PHHAHCOBBIC BO3MOMKHOCTH, eMKHE BHYTPEHHHE PEIHKH, AMBEPCH(H-
LHPOBAHHYIO CTPYKTYPY IKCNIOPTA, a TaKKe MPHHMMAKOLIME Gollee afeKBaTHEIE
AHTHKPH3HCHBIE MEPHI.

Bansnue MupoBoro gpuuancoso-3xonoMuYecKoro Kpu3uca Ha GeJo-
PYCCKy10 YKOHOMHKY. B cuny nepassutoctn Gponmosbx u (HHAHCOBBIX PBIH-
KOB B CTPaH¢ H UX €1a00H HHTETPUPOBAHHOCTH B MUPOBYI0 (PHHAHCOBYIO CHCTe-
MY BJIHHHE MHPOBOTO (PHHAHCOBO->KOHOMHYECKOTO KPH3HCa Ha benopycckyio
IKOHOMHKY HPOABHIIOCH C HEKOTOPBIM BPEMEHHBIM JIAroM 10 CPaBHEHHIO C Apy-
Tumy cTpaHamH. [Ipy 3TOM OCHOBHRIMH KaHANAMH BO3eHCTBHS OKA3ATHCE co-
KPaLEHHE UCH H CTIPOCA HA OTAE/BHEIE TTO3HLIMU GENOPYCCKOTo 3KCnopra (npex-
A€ BCETO HEQTENPONYKTI, YePHBIE METAIUIBI, KANHIHbIE yao0OpeHHs, MalMHO-
"CTPOHTENLHY IO IPOAYKLUHIO), KoJleBaHA MHPOBBIX PE3€pBHLIX BamoT (Zonap,
€BpO), YAOPOXKaHHE KPEAUTHBIX PECYPCOB Ha BHYTPEHHEM PBIHKE M YBENUYEHUE
TIOTPeGHOCTH BO BHELIHMX 3aiiMax. Kak clieacTBHe, ¢ IV kBaprana 2008 r. Haya-
/I NIPOABIIATLCA HETATHBHBIE TEHACHLMM B Pa3BUTHH Genopycckoi 3KOHOMHKM B
HaCTH CYICCTBEHHOTO Na/ICHUs DKCIIOPTA M BAIOTHOM BBIPYYKH, YBENHYEHHSA
OTPHLATEIRHOTO CallbA0 BHCIIHETOPIOBOTO 060POTa, COKPAILICHHS BAIOTHBIX
PE3€PBOB M pOCTa HANPSHKEHHOCTH HA BATIOTHOM PHIHKE, HapacTaHus rocynap-
CTBEHHOTO M BATIOBOTO BHELIIHETO J0.ra, CHHXKEHHMS PEHTAGEBHOCTH H NpHOLLIH,

3aME/UICHAA TEMIIOB YKOHOMHYECKOTO POCTa, COKPAILEHHS IpY30MepeBo3okK,

POCTa CBEPXHOPMATHBHBIX 3aNIaCOB I'OTOBOH MPOIYKI{HH HA CKIAAAX H zaeburop-

CKO-KPEJMTOPCKOH 3a/0/KEHHOCTH, YBETHUCHHS BRIHYXICHHBIX OTITYCKOB H HC-

TI0JIb30BaHKs HENMOMIHOM padoueii Hege .

Hocrtatoyno otmeTTs, uto Nagenue TOBapHOTO 3KcropTa 3a IV ksapran
2008 r. no oTHoweHHIO K YPOBHIO CeHTH0ps cocTasuno 42,4%. Ilpu sToM
kenopt B cTpaHbl BHe CHI™ B 0CHOBHOM COKpaTHIICA 3a CYeT CHIKEHHS ero
CpeAHHX UeH (Ha 41,1% B aekabpe 1o cpaBHenuIo ¢ ypoBHeM cenTabps), a B Poc-
CuHicKylo Qenepaumio — 3a CUeT PHIHYECKUX OGBEMOB (na 33,9% B nekabpe
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K ypoBHIo ceHTs6ps1). B cBOIO Otepenn OTPHL@TENBHOE CANBIO Telcyuxerg Tq;;
Ta TUIATEXKHOTO HanaHca 3a nocnennuii ksapran 2008 r. yseauumuiocs ¢ 2,
4,45 vupa nonn. CIUA [3. C. 86-88). -
HecMOTpS Ha NONOKHTENBHYIO NOMECAYHYIO IMHAMHKY JKCNIOPT o ;;C-
7l TEKYIHETro oA, B LENIOM 32 AHBAPb-aBIyCT 2009 r. nageHue ‘T(.)Bap11)044 o
[OpTa K COOTBETCTBYIOLIEMY TIEPHOAY LPEABLAYIIEro rofa COCTaBHI CCT,B eH:
Fci cokpalieHne SKCTIopTa B CTpaHbl BHE CHI' nponcxvommo npeuMyL cmen
HO M3-3a NIajieHus cpelHuX el (Ha 39,3%), To B Poccuiickyto ®deaepauu o
KAIUCH KaK Qu3Hueckre 00beMbl dKCTIopTa (1a31,7%), TaK ¥ CpeJTHUE UEHD
o . 116-117, 120].
20,9‘;:4)(:’1[‘:1'62HC}C’[])3HHME axTussl HauGanka B onpeaeneand MBO chpamnnczb ;
4,2 mnpa poni. CIIA (Ha 1.01.2008 r.) mo 3,1 (ua 1.01.200 rv.), z;:) n,a_
(1a 1.02.2009 ) 1 2,6 MapA o CHIA (n#a 1.07.20091.). B L;am;neuusjec ); ,
JIOCH YACTHYHO HX BoccTaHOBATS (3,5 Mapa aon. CLIA wa .09.2009 1) [5.C. 33}
VpennueHHe BAJIOBOrO BHemHero goara B 2008 . (¢ 12,5 Ha 1 imaapa H;::
14,6 mupat sojun. CILIA na 1 okTsGps) CACPKHBANIOCH 6naronpmeHou l?n'e:mron
KOHOMMYECKOH KOHBIOHKTYPO#, TIOCKONIBKY CPEAHHE LCHDI 31\cno§;883a roa
BBIpOCTH Ha 33,3%, UMnopTa — Ha 20,1%. Tem He MeHee B KOHIE r. >
uayasie 2009 T. BaJIOBOH BHEUIHHIA J0NTT YCKOPEHHO YBEIHUHBAJICA B CBA3N C 1P
BlieUcHHEM [JOTIOMHHTENBHOrO BHEINHETO (PHHAHCHPOBAHUS B YCIIOBHAX y.‘lqgn;
[1eHWS BHEIIHEKOHOMHMUYECKOH KOHBLIOHKTYPB! ¥ Ha 1.01.2009 . cocTasun n;
sipa nomi. CLIA, xa 1.04.2009 r. — 16,3; 1.07.2009 . — 17,6 MJ‘lp:r J.'l(c:cn;
CILIA. [Tpu 3TOM ero yBeTH4EHHE MPOKCXOANIO0 NPEHMY LIECCTBEHHO 3la 2(.(‘;09;; :
rocaonra (¢ 2,1 mapa nomi. CHIA wa 1.10.2008 . 1o 3,6 Ha 1.0 .C i’ W &
4,1 na 1.04.2009 r. u o 4,5 mpa noni. CLIA na 1.07.2009 ) [5. C. > ]- )
OnHOBPEMEHHO B 3THX YCIIOBHSX 000CTpHIach npoGnema BbICOKO"H u:: !
COXpaHeHHs IKOHOMHMYECKOro poCTa B CTpaHe. Tlpn pe3kom nauz:::uqueM_
cripoca Ha 6eopyCcCKyIo POAYKUHMIO NMO/IEPKAKUE TIONOKHATE] o
HOBLIX MoKa3zateleH (0coOeHHO B MPOMBILIEHHOCTH, oﬁecneqfdaammc ey
HOBHYIO HacTh TOBAPHOTO JKCTOpTa) 060paunBacTCS pOCTO‘M 3anac03, a;;é_
MEIIILICHHOM NPOAYKIHHA Ha CKJIaJax v yXyAlleHHEM (bnuz:moablx nokas -
fieft ¢ OJIHOBPEMEHHBIM HapacTaHHEM KPEAHTOPCKOH H neGHTopc:ooc-
3a10JKeHHOCTH. ECIIM COOTHOLIEHHE TOTOBOH MPOY KUK npommmneuqano
TH Ha CKJAJax W €ro cpeaHeMecsuHoro ofbeMa TpOU3BOACTBA Hae};aam-
OKTAOPS COCTABHIIO 49,3%, To Ha Hauano AHBaps — 61, 1, Ha Haqa;r{l'f(‘)“(bPl N})emn-
84,6%. I1p1 3TOM 3anackl TOTOBOH NPOJYKUNH B MAITHHOCTPOCHUH



176

noobpabotke AocTHrH Ha | deBpans 148,6% oT UX cpeaHeMecIYHOrO npo-
M3BOJCTBA, YTO COCTaBHNO 2,7 Tpax py6. (okono 970 MH 1011.) MK NOYTH
N0JOBHHY BCEX 3aNaCOB NPOMBILIEHHON IPOAYKLIHH.

B nanbHeiniem npuHATHIE MEPHI 10 COKPALIIEHHMIO 3a[IACOB FOTOBOH NpoaykK-
Uk Ha CKJIaj1axX NO3BOMUIIM HX yMEHBIIMTH B IPOMBILIUIEHHOCTH 10 77,8% K ypos-
HIO CpENHEMECA1HOro npouseoacTsa Ha 1.10.2009 r. Tem He MeHee B MallIMHO-
CTPOCHHH OHH NO-NPEXHEMY OCTAKOTCA CymecTeHHbIMu'~ 161,1% [4. C. 36].

IIposBisercs TenaeHUHMS yMEHbUICHUS PeHTa6eIbHOCTH PeaTN30BAHHON
NPOAYKLHH, PaboT, yCiiyr, KOTOpas B LEJOM 10 JKOHOMHKE ¢ 16,7% 3a AH-
Bapb-aBrycT cokpatunace a0 14,2% sa susape—aexaGpe. B cBowo ouepens
peHTabenbHOCTE 3a OKTAGPL cocTaBuna 11,5; 3a HOa6ps - 8,7, 32 nexabps —
6,6%, B TO BpeMs Kak B aBTycTe OHa aocTHrana 18% [3. C. 134-135]. llpu
3TOM NpuObUIL OT peanu3aluy YMeHbIIKIACE B AeKabpe N0 OTHOWEHHIO K
aBrycry Ha 65,5%. Yucras npubeuisb B nexabpe cocTaBumna k YDPOBHIO aBryc-
Ta Toaeko0 21,2% [3. C. 138].

AHaNOoruHbIe TEHAEHIHHM HMEIOT MECTO H B IIPOMBIILUIEHHOCTH, KOTOpas Hau-
Gonee ys3BHMa M3-3a HeGNArONPHATHON BHEIIHEIKOHOMMYECKOL KOHBIOHKTY-
pi. B yactHocTH, penTabensHoCTs peanusoBanHoil NpoayKIMH, paboT, yciyr
cokparunace ¢ 18,7% B auBape-asrycre n0 15,3% 8 sHBape-aekabpe. bonee
TOro, peHTabesIbHOCTL ynana B Aexabpe fo 4,5% 1o cpasHenuto ¢ 19,9% B mioe.
[pu 3ToM npubsinb oT peanu3auuu B rexabpe cocTaBuna 19,8% ot ananoruyno-
T'0 noxkasareis B HiOJI€, YucTas npubsuls — Beero 3,9% [3. C. 4849, 52].

Hecmotps Ha nexotopoe ymyumenue no cpasrenmio ¢ IV KBapTalIoM
2008 r., punaHcoBbie nokasaremn B 2009 r. CYIECTBEHHO YXYIIUMAKCh 1O
CPaBHEHHIO € aHATOTUYHBIM NEPHOAOM npoutoro roaa. Tak, pentabenbHoCTs
Peanu30BaHHON NPOAYKIUHH, PabOT U YCIYT B HENOM N0 IKOHOMHKE 2a SH-
Bapb-aBryct coctasuna 10,4% no cpasnennio ¢ 16,1% s 2008 r., no npo-
MBIILIEHHOCTH —~ COOTBETCTBEHHO 9,7 1 19,5% [4. C. 71, 170]. Ilpu atom
cmyiiuna B OMpENENEHHOH Mepe yny4qllleHa 3a CYET TOrO, YTO CyGHEKTAM
X03RHCTBOBAHUA PAa3PEIIHIIM HE HAYUCIIATE AMOPTH3ALMIO K HE Jie1aTh Nepe-
OUECHKY OCHOBHEIX CpEACTB Ha Hayano 2009 r.,

B uenom rocGromxer 3a 2008 . (naxe ¢ YYETOM CYIUECTBEHHOIO YXyile-
HUA SKOHOMHYECKOI cuTyauuu B IV kBaprane) ynanocs ceectu ¢ npodHLUTOM.
Oanaxo B 2009 . oGocTprmice npobnemsl ¢ opMUPOBaHMEM JOXOAHOM YacTH

pCCl’lyGﬂHKaHCKOI‘O H MECTHbIX 6!0,!1)K€TOB, YTO ﬂO’[‘peGOBaJlO COOTBETCTBY1O-
IIETO0 COKpalleHUs HX pacxonos.
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OCHOBHBIE HATIPABJCHHA H OTAEILHBLIE MEPHI 10 MHHHMH3ANHH
HeraTHBHBIX MOCAEACTBHH MHPOBOro puHAHCOBO-IKOHOMHYECKOr0 Kpn-
3uca. B 11€710M aHTHKPU3UCHEIE MEPOTIPUSTHS, TPHHHMAaeMble B PecryGnrke be-
napych, xacawtcs nmubepanu3aluy yCIoBHA SKOHOMUYECKOH JIEATENLHOCTH;
MOHETApHO H GUCKATBHO MTOTMTHKH; MOIEPXKHA BaN00GPa3yIOLMX NPEANpH-
ATHIt; BHIpabOTKHM COBMECTHOTO Ti1aHa nelicTBHit ¢ Poccuiickoi depepaumed.

MHUHUMH3AMAS HEFATUBHEBIX NOCTEICTBAN MHPOBOTO (PHHAHCOBO-3KOHOMH-
YECKOTO KPH3HCa OCYLIECTBIAETCA MO CHEAYONHM OCHOBHBIM HAMpPaBICHUAM!
TIpHBIIEUEHHE [OTIONHNTENRHOTO BHEIIHETO (PHHAHCHPOBAHUA, cTabunu3anus
CHTyanu¥ B 6aHKOBCKOM CEKTOPE 1 Ha Ba/IIOTHOM PbIHKE, COKpAlEHHE PACXOX0B
roc6iomkeTa, TOepaH3alHi SKOHOMHKH, OJUIEPXKKa PeabHOro CEKTOpPa K Ba-
noo6pasyomuX MpeANpHATHI, CTAMYIHPOBAHHE DKCTIOPTa M OTPAHUMEHHE HM-
TI0pTa, CO3JaHHe HOMOIHUTENLHOTO BHY TPEHHETO NOTPeGUTENBCKOTO H HHBEC-
THIIMOHHOTO CTIPOCA HA OTEHECTBEHHYIO NPOAYKLHIO, CENEKTHBHAA TIOAAEPKKA
YA3BMMBIX KaTEropuit HaceIeHus U Ip.

B nocequue rosl ocylecTBAsIack TpancdhopMallHg HOpMaTHBHO-NPaBO-
BOt 6a3bl, perIaMEHTHPYIOMEH K PErynupytowed Npexae BCEro MPOLECChl ak-
IMOHMPOBAHMS, NPUBATH3ALIMH W HCTIOIE30BaHHS FOCCOOCTBEHHOCTH, Pa3BUTHE
(OHIOBOTO M (MHAHCOBOTO PHIHKOB, YCNOBHs (yHKUHOHHPOBAHUS OuzHeca
NpeaNpHHUMATENBCTRA. B pesynbrare GBI OTMEHEHBI HHCTHTYT «30JT0TOM aK-

UMK» 1 PALI CYIIECTBYIOIMX OrPaHMuEHHUH Ha obpalieHAE akunA NpeAnpHSTH,
yiyulleHa CHCTEMa HANOrooO/I0KeH s A0XO0B OT UEHHBIX Oymar (B 4acTHO-
CTH, COKpAUIEHbI CTABKH HANOTOO6IOKEHHS 10XO10B OT akuuit ¢ 40 no 24%),
PACIIMPEHO YHacTHE KOMMEPUECKHX GaHKOB Ha PHIHKE LIEHHBIX Gymar.

Ha ynmyutueHne peAnpHHHMATENBCKOTO KITMMATa 1 CTUMY/THPOBAHHE pa3BH-
THS MAJIOTO M CpeHero GH3Heca HAIPaB/CHbI: YNPOIEHHE H COKPALICHHE aAMK-
HHUCTPATHBHBIX MPOLEMYP, BIJIFOYAA TOCYAAPCTBEHHYIO PETHCTPALHIO U JTHKBIIA-
WHI0 CYOHEKTOB XO3AHCTBOBAHMS, ULEH3NPOBAHNE, PALMOHANNIAUMA KOHT-
pOJBHOM NEATENBHOCTH; YNyUWEHHES aPEHAHBIX H 3eME/IbHBIX OTHOLUEHHH,
HHBECTUIIMOHHON JeATENLHOCTH; COBEPUICHCTBOBAHHE CUCTEMBI Hanoroobno-
JWeHHs, THOepanu3alHs LIEHOBOTO PETYIHPOBAHNSA U IP.

OT/e/bHbIE MEPHI, MPUHATHIE B 0GIACTH MOHETAPHOIH H ({HcKanLHON NOMM-
THKH, GBIIH HAPABIEHB! Ha HEAOMYLEHHE IECTAOMTM3AUUH MAKPOIKOHOMHHEC-
KOif CUTYalMH B CTpaHe. B 4acTHOCTH, yMEHBIIEHR HOPMbI oba3aTeNbHOrO pe-
3epBUPOBaHMS (B OTHONICHHN BKJIAZO0B (PUIMUECKHX NHLL OTMeHeHb!), OKa3zaHa
MO/LIEPIKKA B HACTH MOBLILUIECHHS PECYPCHOM 0a3bl OTAENILHBIX 6aHKOB, yBENTHYEHA
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CTaBKa PePUHAHCHPOBAHHS H IPOLEHTHBIE CTABKH MO ACIO3UTAM H KpEauTaM,
NPHHSATH! PELIEHHA N0 FAPAHTHPOBAHHIO BKIANOB B GAHKOBCKOH CHCTEME CTpa-
HEBl, CO3MaHbl 1OMOIHMTE/ILHBIE PE3EPBHEIE (OH/IbI, BBEICHBI ofpeleeHHbIe
OrpaHHHEHHA Ha NOKYITKY BATIOTHI FOPHAMYECKHMH JIMLAMH, PACUIHPEHEI BO3MOMK-
HOCTH KOMMEPYECKHX OaHKOB 110 OMEpaTHBHOMY PEryIHPOBaHHIO, IPOBEJICHA
OAHOpa3oBad feBanbBalMs (Ha 20%) H NPOM3BOAMTCA AaiibHelillee HOCTeNeH-
HOE CHUXEHHE 0OMEHHOTO Kypca Genopycckoro py6as k KOp3HHE BaJIlOT B pam-
Kax 3anaHHeix Ha 2009 . napametpos. Iomyuens: kpeautsl Poccuiickoi Dene-
paudu u MBO.,

[TpuHATHI MepBI 10 HeAOMYLIEHHIO pocTa 3apaboTHOI TL1aTH B G10MKeTHOM]
ciepe K Ha roCyNapCTBEHHBIX MPEANPUATHAX. B TEKYIIEM FOAY NpPOBOAMUTCS
CYLECTBEHHOE COKPAILCHHE GIOIKETHBIX PACXONOB. 3HAYHTE/bHBIE JOIOIHH-
TEILHRIC PECYPChI AKKYMYTMPOBAHEI B ClieLHansHOM DOHAE HALHOHANLHONO pas-
BUTHA. C Le/Tb10 NONONHEHHA 0BOPOTHLIX CPe/ICTB NPEANPHATHA M COKPALLEHHS
3anacos roTOROH MPORYKUHMH Ha CK/IaAaX NPUHATO CIELMANBHOE NIOCTAHOBIEHHE
0 NOPSAIKE PeaNH3aLKH IPOAYKIMH Ha SKCTIOPT C Y4€TOM KOHBIOHKTYDHI PLIHKA,
AoityCKatollee POAAXKY NPOAYKLHH HHKE ee cebecToMMoCTH. OCYIIeCTBASIOTCS
AOTONHUTETbHBIE MEPHI 110 COKPALLIEHUIO 3aNIACOB FOTOBOM NPOXYKLMHU Ha CK/1a-
Aax. B kauecTBe N0NOXKUTENLHOIO MOMEHTA B YCIOBHAX MUDPOBOTO PHHAHCOBO-
IKOHOMHYECKOTO KPH3HCa CIICAYET TAKXKE OTMETHTH IPOBOIMMYIO B IOCNEAHHE
roast Pecny6nnkoit Benapych BHELUHEIKOHOMUYECKYIO MONHTHKY, HANpaBJIcH-
HY!0 Ha IOCTENEHHYI0 PErHOHANLHYIO0 H CTPAHOBYIO AMBEPCHPUKALMIO KCTIOPTA
U BHELIHHX 3aHMCTBOBAHHA.

C uenbio aKTHBU3ALKH BHELIHEH TOProBIy TIPHHAT ILTAH COBMECTHRIX ¢ Poc-
culickoii Penepaunedi AeHCTBHIT 10 MHHUMH3ALMH NOCIEACTBHI ¢buHancosoro
KpHU3HCA, HaNpasNeHHbIH HA PACIIMPEHHE IPUMEHEHHS POCCHICKOTO py6as Bo
B3aHMHBIX pacyeTax W ofecrneyeHHe PaBHOMO 10CTyHa CyGHEKTOB XO3SHCTBO-
BAHHA Ha PBIHKM 1BYX CTpaH. I1pH 3T0M OCHOBHEIMH Ipo6NEMaMu SBIAIOTCH 0Bec-
nedeHHe U COMMKEHHE YCI0BHI JOCTYNA K TOC3aKYIIKAM, TH3MHIOBLIM cXeMam,
MerOTHOMY KPEAMTOBAHHIO K AA/IbHEH A YHUPHKaUsS TaMOXEeHHO-TapHbHOro
perynupoBaHus.

Oanaxo peam3anms BbuLENEPEHCICHHBIX Mep, KoTopele, 6e3yci10BHO, Janu
MONOKUTEBHBIH S(GHEKT H IO3BONHIIH COXPAHHTE KOHTPO/Ib HAX Pa3sBHUTHEM 3KOHO-
MHYECKOH CHTyaL{H B CTPAHE, B HENOCTATOMHON CTENeH YUYHTBIBAET MacuITabHOCTH

H 3aTDKHOH XapakTep Kpu3uca. C y4eToM orpaHHUeHHOMN eMKOCTH BHYTPEHHETO PhIHKA
OXKMBJIEHHE GeNOPYCCKOR FKOHOMHKH B GIMKAILIME FOZBI BO MHOTOM Oyaer 3aBu-
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CeTh OT H3MEHEHH TPAeKTOPHH Pa3sBUTHA MAPOBON IKOHOMHKH, NPEKIC BCETO TeX
CTpaH, KOTOPbIE B NOC/IEHHAE FObI ABIBITHCH OCHOBHBIMH TOPrORBLIMH ITAPTHEPAMH.
B nepBylo o4epelb k HUM oTHOCATCA Poccutickas Menepauus, crpanst EC (BKnto-
yag HOBLIX WieHoB), orensHele cTpansl CHI Bexs B otmutme UE 1998 1, KOI‘Ifa
fenopycckas JKOHOMHKA B OCHOBHOM TIOHEC]IA NIOTEPH H3-33 POCCHHCKOTO KpH3HCA
J MOITIA YaCTHHHO HX KOMIMEHCHPOBATE MOCPEACTBOM HapallHBaHNWA 3KCI'lOpf1‘j] BE€B-
pONeACKHE CTPaHbl, B JAHHOM CITy4ac HE TONLKO BOCCTaHOBHCHfIC POCCHACKOTO
PHIHKA, B CBOK) OHMEPE/Ib 3aBHCHMOTO OT BHENIHEOKOHOMHUCCKOH KOHBIOHKTYPHI
(MpexJie BCEro Ha IHEPrOHOCHTENH), GyaeT onpee/tomiM Cl)aliTOpOM. B TO XKe
BPEMS, T10 OT/EBHBIM MPOrHo3aM, B I'epmanny (FKOHOMMKA KO’l“OpOHoﬂBJIﬂC’TLﬂ KpyTI-
neiiueit B EC) B TekymeM roy nporsosupyerca cnan BBIT va 5%, a 8 crenyio-
{em — HeGOMBILOM IPHPOCT Ha yposHe 1,2%. DJKOHOMMUECKas CHTYAUMs B HOBBIX
ynenax EC, ¢ KOTOpsIMH akTHBHO TopryeT benapycs, Bps/l i OyzieT TyUinie, Hem B
onee KOHKYPEHTHBIX 3aI1aJHOCBPOTEHCKHX JKOHOMHAKAX. [ IpHHHMAaEMBIE Xe B 110C-
feqHUe ToAbl MEPEI 0 AUBepCHMHKALMH IKCTIOPTa HE CMOTYT KOMHCHCHP?BHTL
TIOTEPH Ha TPAIMLHOHHBIX PhIHKaX cObITa Genopycckoi nEoLwKupll1. B anos(?u KO-
HOMHKE MOTYT TIOSIBHTECS TAoKe JONOMHHTENLHEIE IPOONICMB, CBA3AHHRIE C NOCT-
KPH3HCHBIM PKOHOMUHECKHM Pa3BHTHEM (YPE3MEPHAs HAKAYKA B MOCIICIHUE TO/bI
JTHKBHIHOCTH, HEBO3MOKHOCTE GBICTPOrO BOCCTAHOBIICHHS (})ormoaux PBIHKOB, KH-
BECTMLIMOHHOTO ¥ 110TPEBUTENBCKOTO Cripoca U Ap.). Peciydnika benapych MOXCT
CTOJIKHYTBCS M ¢ JOTOTHHTENBHEIMH GapbepaMi Ha BHEWHHX pbIHKaX, nocxom:lcy
BCE CTpaHbi OyAYT CTPEMHUTECS TIOMUIEPKUBATE OTEHECTBCHHBIX rlponzaon“menen.o
Hemb3s nipH 3TOM HE YUHTBIBATH OCOGEHHOCTH MATIBIX CTPaH, K OTHOH U3 KOT' -
DPhIX OTHOCHTCA 3aBUCHMOCTb MX SKOHOMHK OT BHELHHX PBIHKOB, OMPE/CIIAIOtIAd
CrIeLMPHKY NPOTEKAHYS SKOHOMUHECKMX KPH3HCOB. Kak npaBi1o, KpH3HCHbIE smm:1
HHS B SKOHOMHMYECKOM Pa3BHTHH MAJIBIX CTPaH MPOABISIOTCS ¢ HEKOTOPBIM JIATOM
110 cpaBHEHMIO ¢ Go/iee KPYNHBIMK IKOHOMHKAMH, 4TO B CBOIO O4CPE/b npeaonpe
nensieT v Honee NO3MHNI BBIXO/ MAJIbIX CTPaH H3 PEUCCCHH [6). .
Cutyaums s Benapych ycyryonsaeTcs HE TONIBKO CKaTHEM BI-TCI].IHHX pBoM
KOB COBITA, HO ¥ TIPOJIO/KEHHEM YBETWIEHHMS 11CH Ha a3, TOT/a KaK Ha MHPO '
PHIHKE MMeeT MECTO TERIEHLMA MX CYIIECCTBEHHOTO COKPALIEHN. B pe3y}i1::z:T i
pa3phIB CTONMOCTH POCCHHCKOTO Ta3a AJiA Benapycy H Ha MMPOBBIX Cp:;uomen); )
LIIECTBEHHO COKpaTHiIcA. Upe3MepHOe yBETHHEHHE CIJTAICKHX 3ana‘ en-
HbIX BUIOB poaykuuy B IV ksapTane 2008-2009 rr. B yCHOBRUAX c,oxpallclrlo "
CTIpOCa Ha BHEIIHMX PhIHKAX Takke GyeT ABNATHCA caepxKuBatoLmMM GakTop
OXHBIIEHHA TIPOM3BOACTBA B ONisKaiLIHEe oAbl
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OnHOBpPEMEHHO MHPOBOI KPH3UC OOHAXHIT OTIENbHBIE HENOCTATKH U yA3-
BUMOCTL Geopycckolf IKOHOMMKH, KOTOPBIX YAABANOCh W3Gerars B ycIaoBUAX
OTHOCHTENLHO GIaroNpHATHON BHENIHEIKOHOMUYECKOMH KOHBIOHKTYPHI Ha BefTy-
wHe nosuuuu Genopycckoro skcnopra. IIpex/e Bcero 3To kKacaercs BRICOKOG
KOHUEHTPALHH 6e10pyCCKOro IKCIOPTA 110 OTAENEHLIM TOBAPHBIM BHJaM, CTpa-
HaM ¥ TOBAPONPOH3BOAHUTEIAM, HH3KOH TEXHOIOTHYHOCTH KCMOPTA, €10 3HAYM-
TE/BHOH HMIOPTOEMKOCTH, a TAKKe YOBITOYHOCTH pata IKCIIOPTHBIX MO3HIHIA.
INostomy nepcnexkTuBb! pasBuTHS Benopycckoit 3KOHOMUKH B 6mikaiitme rogs:
H0-npexHeMY OyNyT OTpenensThCs 61aronpHATHOCTLIO BHEIHEIKOHOMHUYECKOit
KOHBIOHKTYPBI, NOCKONBKY ISt POBEAEHHS I (HEKTUBHBIX CTPYKTYPHBIX H3Me-
HEHWH H BHENPEHNA COBPEMEHHBIX TEXHOIOTHii TpeGyeTca BpeMs H CYLIECTBEH-
Hble PUHAHCOBbIE PECYPCHI, KOTOPHIE B YCI0BMAX KpH3HCa orpaHu4ensl. Bmecre
€ TCM TOMBITKH UTHOPUPOBATH PEANBHO CKNA/BIBAIONLYIOCS IKOHOMHYECKYHO
CHTYRLHIO Ha BHEIIHNX PHIHKAX H BHYTPH CTPAHBI MOTYT TONBKO 3aTAHY T BbIXOJL
M3 KPH3HCA H NOBBICHTE CBA3aHHEIC C 3THM H3JEPXKKH.

B cBsi3u ¢ oTUM npeacrasnserca Heo6xoauMOit JOMONHATENLHAS KOPpeKTH-
POBKa NPOBOJIUMOI B CTPaHE KOHOMHYECKOH MOMHTUKH B LEIIX COXPaHEHHA
OTHOCHTEJILHOH MaKPOIKOHOMHUECKOH chanancuposannoctu. Ha Haw B3MTIA L,
3TO Kacaercs CAeAyIOIHX OCHOBHBIX MOMEHTOB.

1. Llentecoo6pa3sHo 0TKa3aThes OT NOMBITOK NOAAEPKAHNS TEMIMOBLIX [TOKa-
3aTenel pasBHTHA SKOHOMHKH 32 CUET IIPOAOMKEHHS HapalMBaHus CIAJCKHX
3ar1acoB roToBo# npoayxumuu. Bosmosxwo, npakTuka noBeneHus LeNeBkIX Napa-
METPOB 10 POH3BOJUTENEH HMEIA ONpeIeACHHBII 30 ekt B ycnoBuax Giaro-
NPUSATHON KOHBIOHKTYPhI HA COOTBETCTBYIOLIME BUIbI npoaykuuu. Bmecre ¢ em
TpeGoBaHHe N0 HapauMBaHUIO NPOM3BOACTBA OTAC/ILHBIX BHAOB IPOMBILILIEH-
HO¥ NPOJYKIIMM B YCIIOBUAX CYLIECTBEHHOTO MaACHUA BHEWHErO CIPOCa NPHUBe-
710 X pslly HETaTHBHBIX NIOCJIEACTRMI.

Bo-nepeeix, uMnoproemkocts HNPOMBIIIEHHOM POAYKIHM, O JaHHBIM MeK-
OTpacneBoro GanaMca, cocrabiger nopsaka 50%,

a 110 OTAENBHBIM OTPAaCcIAM
(nanpumep,

MAILIHHOCTPOCHHIO) ~ OHa ewmte Boiie [7. C, 7]. Takum obpasom ocy-
IMECTBIAICA MMIIOPT ChIPbs, IHEPIOHOCHTENEH H KOMIUIEKTYOIKX K3 Poccnit-
CKoH MenepaLuy, YTo yXyawano CalbAO TEKYINETO CYeTa ILIaTEeXHOro 6ananca
1 YBCIH1HBANIO HANIPSXKEHHOCTh HA BAIIOTHOM peiHke. B cBoto oyepens nesasin-
BauHs (ocobeHHo ONHOPa30Basl) IPHBENA K IOTEPAM TeX XKe NpeanpUATHI U y1o-
POXaHHIO HMNOPTHOM COCTABISIOLIEH, AKTHBU3ALIH HHOIALHOHHBIX IPOLECCOB
M POCTYy CTOMMOCTH KPEIMTHBIX PECypCOB. HotpeGuocts xe B nocaeauux

——
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B YCOBUSIX 3aMOPaXHMBAHHS Y BEIMEIBAHUS 0BOPOTHEIX CPEACTR Y npennpr:;:‘;
H3-3a pabOTHI HA CKNAJ CYIIECTBEHHO Bo3p0cnva. Hecmotps na ﬂpHHuHM;e e
MepBl, COKpaIieHHE CKIIaJCKHX 3aliacoB FOTOBOH nponzfxuvm B 6nnmanmﬂ(“B§“
MS{ TIPEICTABNAETCS JOCTATOMHO CIIOXKHOH npoGneMoit, yto 6yaeT caep
OKHBJIEHWE YKOHOMUKHM B OTAECNIBHBIX OTpacifX. -
3apyGerxxHble CTPaHbI B LIENSX 3aMe/ICHUS KOHBIOHKTYPHOTO Cnaja npon‘::-
BOJCTBA B YCJIOBUAX MHPOBBIX KPH3UCOB HE CTPEMMIIMCE POUIBONTE NPORY <
1IHIO, Ha KOTOPYIO cokpatiancs cripoc. TToxaiy#, OHAM U3 HEMHOTHX HCKITHOY
Huit sensnacs Lisenus, B KOTOPOil BO BpeMs Kpu3nca 1u977 I. IPaKTHKOBAIOCH
cy6CcHaMpoBaHie MPOH3BOJICTBA NPO/IyKIMH, OCE/IaBIEH Ha CKIIANaxX. B qacz:o;
C:I‘Pl, rocynapcTso BosMemano ¢pupmam 10 20% Bcex cxnancxm;_/];acxoinaﬂ-
cnydae coxpaHenust pabounx MecT. B pesymerate K cepennne 1 L. ¢ e
CKHMe 3anackl cocTaBunu Gosee 16 MIIpA A0JUL., NPEBLICHB Ha 5—-6 mnpil HaH
11ee phicokuii auis [1IBennn yposeHs, Bo3MOXHO, B Cly1ae xpaTkocpqu?m yxya-
[LIEHVS MUPOBO# KOHBIOHKTYPBI IAHHEIE MEPBI HMETH Ob1 OTpeieNeHHBIH 3(b¢)erc;
Onnako B AanbpHeHInEM, HECMOTPA Ha psll Mep, IPUHUMACMBIX TOCYApCTBO
[0 aKTHBH3aLMK IKCTIOpTa, LIIBeLns, B OTAHUHE OT IPYTUX MAIBIX 3anzi)1noe8po;
nefickux cTpaH, naxe K 1981 r. He cMOTIa BOCCTaHOBHTE JOKPU3HCHBIH ypoBeH
npowssonctea [1. C. 60-61]. .
[To3ToMy A/Is CHHXPOHHM3ALMH NIOPOH HECOBMECTHMBIX 3zvmat| 110 COXp
HHUIO 3KOHOMMYECKOTO POCTa H 06ECTIEYEHHI0 OTHOCUTEILHON MaKPOIKOHOMHU-
yeckoit c6anaHCHPOBAHHOCTH lienecoofpasHo xoTs Obl B KaueCTBE np?M;nq'-
TOYHOM Mepbl ITepefiT! K HCTIONE30BARNIO nmerpnpfmannmx nokasareneii, bonee
ANEKBATHO OTPAXKAIOIINX PA3BUTHE IKOHOMUHECKOH CHTYallHH B c1‘pan6e. .
2. JIOMONHNTENBHOE CTUMYJIHPOBAHHE BHYTPEHHErO CIpoca (oco enﬂoako-
BECTHIIHOHHOTO), HECMOTPS Ha €70 NMOJIOKHTENBHOE BIMAHHE Ha nHHaMHKyC o
HOMMYECKOTO PA3BHTHS, MMEET ONPEACTEHHbIE TIPE/IEEL, CBA3AHHBIC Kj:CTBe“_
KOCTBI0 BHYTPEHHETO PbIHKA H BO?-MO)KHOC;TSIMH peannzauwu Ha ne: :::Tbm o
HOM TIPOAYKIUMH (K TOMY e OTIHYIOMIEHCS BHICOKOH umnopmegBonma; o
He TIO3BONAET MYALTHIUTHIHPOBATE PA3BUTHE Ha:IIIOHaﬂbHOFO 11p0nB o GOM.m >
¥ OrPaHHYEHHOCTHI0 YUHAHCHPOBAHHS, IOTPEOHOCTH B liOTOpOM
CTETIEHH TIOKPHIBAIOTCA 32 CYET BHEUTHUX 3aHMCTBOBAHHN. ‘ iy ,en“-
B HacTosilLiee BPEM# PACIIAPEHNE BHYTPEHHETO CIIPOCa yBA3LIBACTC )gz o
yeneM KWIHITHOTO CTPOUTENBCTBA, PA3BHTHEM JIM3UHTOBBIX CXEM HA npuc:3 a;; o
HYe OTe4eCTBEHHO MAIHHOCTPOUTENBHOH MPOIYKIHH, TErOTHLIM KPCJOIEIZOBMM
MOKYTIKM OTEHECTBEHHBIX MOTPEOHTENLCKAX TOBAPOB JAJIMTENBHOTO 11
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Bmecre ¢ TeM Bce BBIIETEPEUHCICHHbIE HAIPARTEHHS, C OTHOM CTOPOHBI, HMEIOT
COOTBETCTRYHOLUME OTPAHUHYEHHA, & € APYTOH — YBEIIMYHBAOT HMIIOPT, HE oicazm
B KPATKOCPO4HO# NEPCNEKTHBE 3AMETHOTO BIMAHHS HA POCT axcn'opT; -
CMETZiZ;HOCTH, N0 MAaWHMHOCTPOHTEABHOH NPOdYKLMH U Py nc;TpeﬁuTenb
OB ARUTENBHOIO NONb30BAHNA BHY TPEHHHI PEIHOK COCTAR -
CuTelbHO HeGouIbIIYIo f0mo. B cBolo ouepens pacuidpeHue pe et gan.
HbIX TOBAPOB Ha BHYTPEHHEM PBIHKE (32 HCKMIOYEHHEM BuTecfu:aﬂmauPm o5,
Pa3oM aHANOTHYHOH UM i —
OS———— 3?5;::14 TPOAYKLHH) BEAET K HAPACTAHHKIO MMNOpTa Ge3
Yro
Hapammzaﬂize;;t :::;;l{eﬂm KHITHLIHOTO CTPOMTENBCTBA, TO YPE3IMEPHOE €ro
—— cmomen;pu?ma YUHMPAe1Cs B pAA orpanudeHuii. Bo-nepsax, mv-
oy po o OH OTPACiIH, N0 JaHHBIM MEXOTPACIEBOro Ganauca,
s e nopALKa 23 9, YTO CYIUECTBEHHO Hike HpoMbliienHoctd [7. C. 8].
o norome H}:{ " Xl;mﬂeblzﬂocm, KOTOpas 00eCHeYRBAET IIOUTH Bech TOBApHLIii
S a;lpaxmqecm HE IKCNOPTHPYETCs (€CIK HE CYUTATD
TaETCA HA TEPPHTOPHH C a,m,l "I;HMep’ oo, Do g etepat) 2 0c-
e P ¢ ;1;1 - TakuM oBpasoM, pactumpenne sxummiHoro CTpou-
s ;;uTeanomy POCTY UMITOpPTa, KOTOPBIii Jaxe YaCTHYHO
Hropu oot 3 CHET YBEIMYEHUA IKCIIOPTA.
GaHKOBCKOM CHCTEMbI Jns ;sr:cl:::: cjl etran T oKOCTH
ro Kpeaurosanus. [lockonrky crpou-

TENLC
TBO XKHNbA OCYLIECTBASAETCA NIPEHMYIIECTBEHHO MO JIbT

(3—5% oo ' . OTHBIM KpeIHUTaM
), pasHuua MCKIY YBEIMYMBILUMUCH BO BpEMA KpH3Hca PBIHOY

HBIMH U JIbFOT LK
e e HbIMH [IPOLCHTHEIMU CTaBKAMH JOTIOHUTENHHO JLDKET Ha 10CH
. MY C. 0 spac.
e K o y CIERYET N00ABATH €L H PACXOAbI HA uHppacTpyKTypy. Bo3 a'l1
Cneax . .
KOMMyHaﬂbe? M€ Foibl OHOIKETHBIE PACXOAB U Ha KOMIIEHCalHI0 )KI/IIIHUII)HO
X YCIIYT, OCKONBKY J10 KK .
J1S HOKPBITHS CTOMM
HacCeJleHHEM coKpa i oo hob Ha KICY
o seeneN < pamaercs. C apyroit cropousi, OJHOBPEMEHHO YBEIMYATCH
I
o—oc :}; €HHA B OIO[UKET OT PACIIMPERHA KUTHMIIHOTO CTPOUTEIILCTBA
TPOHTE/NLHBIX MaTep
HAIOB M KOHCTPYKIUIA
H, 9TO YacTHYHO Oy-

HAET KO|
MIICHCHPOBATh AOIO/IHUTEIbHEIE GIOH,X(CTHBIC Pacxonnl

]

npou H
POH3BOICTBEHHLIX MOUIHOCTE B CTPOUTEILCTBE H I

TENbHBIX MAaTepHanoB u KOHCTPYKUMH poniemocs Tpew

(& OH0B
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TOCBHOMKETA | IPYTHX CEKTOPOB SKOHOMHKH (MPEKIIC BCETO HE TIEPBOOUEPEIHbIX),
a TaIoKe TIOBBIIEHHE HPPEKTHBHOCTH HCIIOTE30BAHHS OTPAHUYCHHEIX PECYPCOB.

B niepeyIo ouepe/ib 3TO KacaeTcs ynopsaoueHns u PaLMOHANIM3ALHH TOCYy-
JAPCTBEHHBIX NPOTPAMM € MX CYIIECTBEHHEIM COKpALLIEHHEM HIIH NIEPCHOCOM Ha
gonee mozxuue cpoku [8. C. 17]. Kak npasuiio, MHOIHE TIpOrpaMMEl Manoad-
(heKTHBHBI M TEPEPACTIPENIEIAIOT PECYPChl B HU3KOPEHTAOEIbHBIE, 3 TO H YOBI-
TOYHHIE OTpaciy (HalpHMep, CENbCKoe XO3SHCTBO), YTO HE NO3BOIAET COKpa-
THTh PAacXOMIbi OIOKETa H CHH3UTH BEICOKYIO HAJIOrOBYIO Harpy3Ky Ha peanbHbli
CEKTOP SKOHOMHKH. B YC/IORMAX KPU3HCHOTO U [IOCTKPH3UCHOTO Pa3BUTHA TO-
Kamu pocta, HaoGopoT, AOIKHB! CTaTh nanbonee >3QpGHEKTHBHBIC NPEANPUAATHA
BCEX oTpaciieif, a TakKe MEHEe PECYPCOCMKHE (chepa yenyr, Menkui U cpeaRUi
fusnec). Bce 9T0 B KOHEHHOM CUETE MO3BONMT peluath H Apyrye npobeMsl:
OTpHIIATe/IBHOTO BHELIHETOPTOBOTO CATBI0, COXpaHeHHs IHKBHIHOCTH OaHKOB-

CKO¥ CHCTEMBI, MpeOoTBPaLicHHA HAPACTAaHHA HeluiaTexKeit, COXpaHeHHs CTabmIIb-
HOCTH Ha BaJIKOTHOM PhIHKE, OTpaHH4CHHS NOTPeGHOCTH BO BHEWHHX 3aUMCTBO-
BaHUAX (IOCKONBKY HapacTaHWe FOCYAapCTBEHHONO H BAIOBOTO BHELIHETO A0~
ra UMeeT CBOM 0e30MacHble MOPOrOREIC MPEACHE U noTpebyeT pacxolos Mo
06CIIyKUBAHHIO H TIOTALICHMIO BHEIIHETO 10/ra yKE B Gmixaiiuye TOAB).
TaknM 00pa3oM, YHHTHIBAS MAacCIITaOHOCTD W 3aTHKHON XapaKTep MHUpPOBOTO
(hMHAHCOBO-IKOHOMHYECKOTO KpU3HCa, yA3BUMOCTR Benopycckoit DKOHOMHKH BO
BHEIIHEIKOHOMIHECKOi ciepe, HEoOX0/ MBI G0sIee CYNIECTBEHHbIC KOPPEKTHPOBKH
>KOHOMHUECKOI! NOJTMTHKH, 3 IMCHHO: OTKA3 OT HEPEATBHBIX LE/ICBBIX MTapaMeTPOR "
TPOM3BO/CTBA POTYKLMM HA CKIIaZ, MTPOIOIDKEHA (pUHAHCHPOBAHHS MACLITA0HBIX
¥ Hi13K09((DEKTUBHBIX TOCIIPOrPaMM U CTPOUTE/NLCTE 0OGBEKTOR HENepBOOYEpe/-
HOM BAKHOCTH, UPE3MEPHOTO CTUMYIHPOBAHHS BHYTPEHHETO CIIpOCa, Gonee cyue-
CTBEHHOE COKPAILCHNE H PALMOHANM3ALINA PACXOL0B CEKTOPOB 9IKOHOMHKH (IIpexae
BCETO TOCYIAPCTBCHHOTO); HOAZIEPXKKA H COXPAHCHUC Hanbonee KOHKYPEHTOCHO-
COBHBIX IpeTIPUATHI U FIPOM3BO/ICTB; TpaHcOpMALHs TOKPH3HCHBIX METOZOB YT~
paBnicHHA B HANPAB/IEHHA GOPMHUPOBAHUS ANANTALHORHBIX MEXAHM3MOB € yHETOM
JMHAMMYHBIX M3MEHEHNH B MHPOBO#i SKOHOMHKE.
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