





Pe3lome

KOHOMHYECKas HE3allMIIEHHOCTh OO0YyCIOBJICHA
MTOJIBEP’KEHHOCTHIO OTACILHBIX JIUII, OOIIMH U CTPAH
PUCKY HACTYIUICHHSI HEOIarompUsSTHBIX COOBITHI
U WX HECIMOCOOHOCTBIO TMPOTUBOCTOSTH JTHM
COOBITHSIM U ONPABISATHCS TOCIE MOHECEHHBIX B PE3yibTaTe
cnajia noreps. Te ke, KTo mbITaeTcss 00paTuTh BHUMaHUE Ha
TTOBBIIIICHHBIC SKOHOMUYECKHUE PUCKU M KOMIUIEKCHBIC YTPO3BI,
HEPEJIKO CIIBIIIAT B OTBET, YTO BCE ATO SBISAETCS PE3YJIbTATOM
JEHCTBUS HE3aBUCUMBIX CHJI, KOTOPBIE HE MOIIAI0TCS HAIlIEMY
KOJIJIEKTUBHOMY TIOJTUTUYECKOMY KOHTPOJTIO U COTIPOTHUBIISITHCS
KOTOpBIM Oecrionie3Ho. B «O630pe MUPOBOTO 3KOHOMUYECKOTO
u comuanbHOTro TojokeHus, 2008 rom» wu3maraeTcs wWHas
Touka 3peHus. Jlns Toro 4YToOBI CO3/MaTh YCIOBHS, IIPU
KOTOPBIX OTAETbHBIC JIUIA, TOMOXO3SHCTBA U OOIIMHBI MOTIIN
OBl 3aHUMAThCSl TTOBCETHEBHON IEATEIHLHOCTHIO C PasyMHOMH
CTETICHBIO MPEJCKA3yeMOCTH U CTAOWIBHOCTU MPHU JOHKHOM
ydeTe 11eJIei U HHTEPECOB APYTHX, HEOOXOIUM HEYKOCHUTEIIBHO
BBITIOTHSIFOIIHIACS «OOIICCTBECHHBIN JTOTOBOPY.

Heo6xonumo paciupsats BO3MOKHOCTH IPOBEACHHS
AHTULUKINYECKOH  MAaKpOIKOHOMUYECKOM  MOIUTHKA U
MoOmIM3anuu 0ojiee aKTUBHOM MEXTyHAPOIHON MOAICPKKU
MEXaHHW3MOB COILIMAFHOW 3alIuThl 0oJiee HIUPOKUX CIIOEB
HaceJeHus. JTO TaKXKe MOTPeOyeT yCTaHOBICHHS 00JIee TECHON
CBSI3U MEKIY MOAXOAAMHM K MPEAYNPEKACHUIO U JTUKBUIALUN
MOCJIEJICTBUI O€ICTBUI Ha MECTaX M CTPATErHsIMH Pa3BUTHS.
JIeHCTBUTENEHO,  pEHICHHEe NPOOJEMBI  SKOHOMHYECKON
HE3aIIMIICHHOCTH B MOCTKOH(IMKTHBIX CUTyalUsiX TpeOyeT
KapAMHAIBHO OTJIMYAIOIINXCS MOAXOJ0B K OKAa3aHUIO TOMOIIHU
U TOPOBEACHUIO MaKpPOSKOHOMHYECKOH M  COLUAIbHON
MTOJINTHUKHU.







O6wunin o630p

PacnpocTtpaHeHne He3awWwmnLLEeHHOCTH

Koraa B 1989 roay pyxuyaa bepaunckas cTeHa, Bce CTaAM TOBOPHUTD
0 HavaAe HOBOII 9PbI: 9Pbl MUPA, IPOLBETAHUS U CTAOMABHOCTH BO BCEM MUPE
6Aaroaapsi pacpoOCTPAHCHUIO ACMOKPATHYCCKUX HACAAOB U PHIHOYHBIX CHA.
U B aToMm Gyayimem, pasymeeTcs, He ObIAO MECTA TAKMM SBACHHM, KaK IAHUKA
KAHMEHTOB 0OAHKOB, MAACHHE 1IeH Ha )KUABE, XAOTUYHBIEC KOACOAHU S BAAIOTHBIX
KYPCOB, IIPOAOBOABCTBEHHBIE OYHTBI, HACHAHE B XOAC BHIOOPOB, dSTHHYECKAS
pesHs (BOT AMIUb HEKOTOpbIe M3 COOBITHI, K KOTOPHIM OBIAO MPUKOBAaHO
BHUMaHHE MEKAYHAPOAHBIX HOBOCTHBIX CPEACTB MacCOBOH HMHPOpMALMM B
nmocaeaHHUe 12 MecsIes).

B xoac¢ ompoca, IPOBEACHHOTO paHee B 9TOM TOAY B 34 cTpaHax
Beemupnoit cayx60it bu-bu-Cu, BBIACHHAOCD, YTO OYCHD MHOTHE Pa3ACASIOT
032009€HHOCTh IO IOBOAY O€3YACpP)KHBIX TEMIIOB TAODAAM3ALUU H
HECIIPABEAAMBOTO PACHPEACACHUS €€ BBIroA M uspepkek. K aHarormaHsM
BBIBOAAM IPHUIIAH, cpepau mpouero, baarorsopurespnsii ¢ons Ilpio n
Hemenxuit ¢onp Mapmrassa. AanHble Ompocos, pasymeeTcs, HE MOTYT
IIOAMEHHUTH COOOH pE3yAbTaTHl TILATCABHOIO aHaAM3a. BMecTe ¢ TeM OHH
CBHACTEABCTBYIOTO PACTYIEM 1y BCTBE HEYAOBACTBOPECHHOCTH 9OKOHOMHYECKUM
KYPCOM, HPOBOAHMBLIMMCS B IOCACAHHE TOABL.

OTaHEYAOBACTBOPECHHOCTD IPKO IPOSIBAACTCS B PA3BUTHIX CTPAHAX,
TAC YCHACHHE YyBCTBA IKOHOMHUYECKOM HE3ALIUIICHHOCTH YBSISBIBACTCS C
PACTYIIMM HEPABCHCTBOM U COKpAIeHHEM OOBEMOB COLMAABHON MOMOILH.
B crpaHax co cpeAHHM ypOBHEM AOXOAd IKOHOMHYECKHE MOTPSICCHHUS,
YCKOpeHHE mpouecca AMOCpaAM3aLMHM  TOPrOBAM M IIPEKACBPCMCHHAs
ACHHAYCTPHUAAU3ALUS TOPMOSST IIPOLECCH AUBEPCUPHUKALIME IKOHOMUKH U
CO3AQHUs HOBBIX Pabovux MecT B $OpMaAbHOM ceKTope. B Tpersux crpanax
Hepaspemumas [pobAeMa HULICTHl AMIIb YCHAMBACT IOPOYHBIH KPYT
9KOHOMHUYECKOH HE3ANUIIEHHOCTH M IIOAUTHYECKOH HeCTabHABHOCTH U
IEPHOANYECKH OKAa3bIBACTCS NPHYUHON BCHBIIIEK JKECTOKOrO HACHAMS Ha
ypoBHE 06 uH.

A1 npobAEMBI YCYIyOASIOTCS HOBBIMU TAOOAABHBIMU YIPO3aMH.
VaMeHeHME KAUMATA [TOCTEIICHHO IPEBPALACTCS BIIPOOAECMY, PELIATh KOTOPYIO
MEKAYHAPOAHOMY COOOLIECTBY, BOSMOXHO, IIPHACTCS Ha IPOTSDKCHUH KHU3HU
1eAOro moxkoacHus. Psip Bece 6oace paspylIMTEABHBIX CTUXHHMHBIX OeACTBHI
CTaA HATASIAHBIM CBHACTEABCTBOM YIPO3BI, KOTOPYIO MPEACTABASET ITO
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SIBACHUE AAS 9KOHOMHYECKOH >KHU3HEAEATEABHOCTH KaK B OOTaThIX, TaK U B
Geanbix crpanax. CeropHs 9KOHOMHICCKON JKUSHEACATCABHOCTH BO BCEM MUPE
YIPOXKAIOT HecTabuABHBIC PUHAHCOBBIC PHIHKH U HENIPEACKA3YCMBIC IIOTOKH
KaIlUTaAd, YTO OOBICHAETCS UX MAaryOHBIM BAMSIHHEM Ha IIPOU3BOAUTEABHBIE
MHBECTUIIMY, dKOHOMHUYECKHH POCT U CO3AaHME HOBBIX paboumx mect. C
Havara 2008 ropa ycHAMBAIOLIMECS AHUCIIPOINOPLHHE MEKAY IIPEAAOKEHHEM
CEAbCKOXO3SMCTBEHHON IPOAYKLMH H CIIPOCOM Ha HEE CTAAM NPUYUHOH
CEPbE3HBIXTIOAUTHYCCKUXBOAHCHHUIIBPSIAC CTPAH H3aCTABUAM MEXKXAYHAPOAHOE
coO0meCTBO BEPHYTHCS K OOCY)KACHHIO BOIPOCA IPOAOBOABCTBCHHOM
6€30MacHOCTH.

Te, xTO mbITaeTcsi OOpPaTUTh BHUMaHHE Ha IIOBBIIICHHBIE
KOHOMUYECKHE PHCKHM M KOMIIAEKCHBIC YIPO3BI, HEPEAKO CABILIAT B OTBET,
4TO BCE ITO SIBASICTCS PE3YABTATOM ACHCTBHS HE3ABUCHMBIX CHA, KOTOpBIE
HE TOAAAIOTCSL HAIIEMY KOAACKTHBHOMY IIOAUTHYECKOMY KOHTPOAIO U
CONPOTUBAATHCS KOTOPHIM 6ecrioaesHo. [ Ipn 9ToM HEM3MEHHO 3BYYHT IPHU3BIB
OTKa3aThCs OT CTAPBIX HMHCTHTYTOB M IHPHUBS3AHHOCTEH U C TOTOBHOCTHIO
HEePEHTH K HCIIOAb30BAHHIO HOBBIX U 9 PEKTUBHBIX PHIHOYHBIX MCTOAOB B MUPE
6e3 rpanun. ABropsr «O630pa MEPOBOrO 9KOHOMUYECKOIO U COLUAABHOTO
moaoxerust, 2008 rop» yTBepKAAIOT, YTO 9TO HENPAaBHABHAS PEAKIIHA Ha
yCHACGHHE YYBCTBA SKOHOMHYECKOH HE3aIUIIeHHOCTH. BmecTo aTOro onm
IIPU3BIBAIOT HPOBOAUTD HOACC AKTUBHYIO IOAUTHKY AASI OKa3aHHs O0IKMHAM
IOMOI Y B LeAsIX 60Aee 9P PeKTUBHOIO yIIPABACHHU I ITUMH HOBBIMHU PUCKAMH,
YBCAMYHBATh WHBCCTULUU B IPCAOTBPAIICHUEC HACTYHNACHHS YTPOKAIOLIUX
coObITHH M HPUHHMATh OOACE COTAACOBAHHBIC MEPBHI IO YKPEIACHHUIO
OCHOBOIIOAATAKIIUX OOLECTBEHHBIX AOLOBOPOB, KOTOPLIC, B KOHCYHOM
UTOIE, 3aKAAABIBAIOT PCAABHYIO OCHOBY 6oAce 6e30macHOrO, CTabUABHOTO U
CIIpaBeAAMBOTO OyAyILero.

Mud o camoperynumpyrowemca pbiHke

B xonne XX Bexa npeAcTaBACHHE O CAMOPETYAUPYIOLIEMCS PhIHKE
Gp1a0HacTOAI UM UACPUKCOM. AnbepasnsaL s ppIHKOBOOCIaAaBEICBOOOAUTS
obpasywomue 60rarctBo $pakTOpl CBOOOAHONH KOHKYPEHLIMH U TOTOBHOCTH
UATH Ha PUCK, 4 TAKXe OOCCIEYUTb, YTO OT IOCACAYIOLICTO IIPOLBETAHH
BBIMIPAIOT BCE CAOHM OOLICCTBA, a CAOXKHBILEECS B PE3YABTATE IIOAOXKCHHE
6yaer crabuabHbiM. [loBblmeHne rubkoctu pabodeil CHABI, pPacUIHpEHHE
KPyra cOOCTBCHHMKOB aKTHBOB H 00ACTYCHHE AOCTYIIA HA PMHAHCOBBIC PBIHKH
AOAXHO OBIAO ITO3BOAHUTD AOMOXO3SIHCTBAM Ay4IUEC PEarMpOBaTh Ha CHTHAABI
PBIHKa M CIOCOOCTBOBATb CrAQKUBAHUIO KOACOAHUH YPOBHEH AOXOAOB H
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HOTPC6ACHI/I}I BO BPCMCHH. A 3TO, €CTCCTBCHHO, AOAJXHO 6bIAO IIPpUBCCTH K

MOBBIIIEHHUIO 3AIHUIIIEHHOCTH.

ITpoaBHOKEHHE 3TOM HAEH BCEIAd IIONAXHMBAAO ABAHTIOPU3MOM.
ITo xpaiineit Mmepe co BpemeH Apama CMuTa BHHMATEABHbBIC HaOAIOAATEAT
[OHMMAAH, YTO PBIHKHM He 00eCredMBalOT CaMOPEryAMPOBaHHE, a 3aBUCAT
OT HAAUYHSA IIEAOTO KOMITAEKCA MHCTUTYTOB, IIPABUA, TIOAOKEHUH M HOPM,
KOTOpBIE IOMOTAIOT CTAQKUBATh Hauboaee ACCTPYKTHBHBIE HMITYABCHI,
CMSIr4aTh BO3MOXKHBIC TPEHHMS U KOHQPAMKTBI, BOSHHKAIOIUE B XOAC HX
0OBITHOTO $YyHKIJMOHHPOBaHU S, U crrocob6cTBOBATH MUPHOMY AOCTHIKEHHIO
AOTOBOPEHHOCTH OTHOCHTEABHO IIOPAAKA PaCIIPEACACHHSA an/I6LIAey°1 u
YOBITKOB OT ACSATEABHOCTH, CONPSIXKEHHOM C PUCKOM.

OnbT 9KOHOMHMYECKOTO PAasBUTHUS B NEPHOA MEXAY MUPOBBIMU
BOMHaAMU y6CAI/IA IIHOHEPOB CMEUIAHHON 9KOHOMHUKH IIOCAE 1945 roaa B TOM,
4TO HEPETYAHPYEMbIE PBIHKH CKAOHHHI HE K CAMOPETYAHPOBAHHUIO, 3, CKOpEE,
K camoyHuutoxeHuio. IIpocramBaromue IpPOU3BOACTBEHHBIE MOIJHOCTH,
MaTepHaAbHbBIE IOTECPH, KPAHHSAS HYXAA U, B KOHCYHOM HTOT€, IOAHUTHYECKHE
BOAHEHHUS OKa3aAMCh CAHIIKOM BBICOKOH ILIEHOH 3a CTAaOHMABHOE ACHEXKHOE
oGpameHne u rubxue poraku. OHu npososraacuau cBoeii meabio «Hoswrit
KypPC>», KOTOPHIH YAOBAETBOPHA 6b1 «CTPEMAEHHUE K 6e30MacHOCTH >, HO npu
9TOM HE CBEA Ha HET CO3UAATEABHBIM HMIYABC, MOPOXAAEMBIH PHIHOYHOMU
5KOHOMUKOI. L leAb ITOAHOM 3aHATOCTH AOCTHTAAACE OBI 6AaroAapH AKTUBHOMY
MaKpO3KOHOMHUYECKOMY PETYAUPOBAHUIO, IPOU3BOACTBO 00OIIeCTBEHHBIX 0AAT
obecrednBasOCh Obl IOCPEACTBOM PaCIIMPEHHUs HAAOTOBOH 0asbl, a PHIHKH
NPEBPATHAUCH 651 B 6oace HPEACKA3YEMBIH HCTOYHUK 6oraTcTBa B pesyAabTaTe
NPUMEHEHHUSA HAAAECKAIIETO KOMIAEKCA CTHUMYAOB M MEP PEryAHMPOBAHUA.
Kpowme Toro, BBHAY TECHBIX 9KOHOMUYECKHX CBSI3EH MEXAY CTPAaHAMU HOBBIH
KOHCEHCYC HMEA ObI U MEXAYHAPOAHBIH KOMIIOHEHT, obecreduBaOIN, 4TO
TOPTOBBIC CBA3U U IIOTOKH KAaITHTaAd cnoco6CTBy10T AOCTHXKEHHIO 3TUX IICACH.

,A,CMOHTQ)KCI/ICTCMBICACP)KCKI/IHpOTHBOBeCOB,Cq)OpMHpOBaBmeﬁCH
Ha 6336 9TOro KOHCCHCYCA, NIPOTCKAA B paSBI/ITbIX CTpaHaX HCPABHOMCPHO, U
HCPCAKO HaI/I6OAI)IJ.IyIO TOTOBHOCTD B 9TOM OTHOIICHHH NPOSBASIAH CTPAHBI
Pa3BHUBAIOIICTOCA MHUPA U CTPAHBI C HCPCXOAHOﬁ 3KOHOMHKOﬁ, TAC «<IIOKOBaA
TCpaIus>» 06en_1aAa 6I)ICTPOC AOCTHIKCHHC ITIO3BUTHBHBIX PE3YABTATOB. Mmuorue
INOTPsCCHUS M H3ACPXKKH, O6YCAOBACHHBIC ACI‘;ICTBHCM HEPEryAHupyCeMBbIX
prHKOB, HCpCKAaAbIBa}OTCSI Ha (l)I/IBI/I‘ICCKI/IX AU U AOMOXOSHﬁCTBa, a paCXOAbI
HpaBI/ITCAI)CTB II0 KOMIICHCAIIMKM 3THUX I/I3ACP)KCK COKpAIlIalOTCs HMAHU HOCAT
BCCbMa OFP&HPI‘ICHHLII;'I XapaKTCP, NPHUYCM 3Ta TCHACHIMS XapaKTCPpHA AAS
BCCromupa. HPI/IMCHI/ITCAI)HO K COCAI/IHCHHI)IM Iraram AMCPI/IKI/I 9TOABACHHUC
IIOAYYHAO Ha3BAHHUC KBCAHKOTIO IICPCHOCA PUCKOB>.
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Bonpocbl 6e3onacHocTn

Aatp  TOYHOE  ONpEACACHHE  IOHATHSA  <IKOHOMMYCCKAS
HE3al[UIIEHHOCTh» HeAaerko. OTYacTH 3TO OOBACHSETCA TEM, YTO TaKOe
OIPEACACHHE HEPEAKO CTPOUTCS HAOCHOBE COMIOCTABACHUS CITPOLIABIM OIIBITOM
U IPAKTUYCCKHMHU METOAAMH, KOTOPBIC, KaK IIPABUAO, BUAITCSI B PO3OBOM
CBETE, 2 OTYACTH TEM, 4TO 3AIHUINCHHOCTh — 3TO BO MHOIOM CyOBEKTHBHOEC
MAU IICHXOAOTHYECKOC COCTOSHHE, CBSIS8AHHOE C OLIYIICHUSAMH TPCBOTH U
6€30aCHOCTH, KOTOPBIC CHABHO 3aBUCAT OT ANYHBIX 00cTosATeABCTB. OAHAKO
B LICAOM 9KOHOMHYCCKAsl HE3AIUIICHHOCTh O0YCAOBACHA IIOABEPKCHHOCTDIO
OTACABHBIX AHL, OOIIMH M CTPaH PHUCKY HACTYIIACHUS HeOAArONPUSATHBIX
COOLITHI M HMX HECIHOCOOHOCTBIO IIPOTHBOCTOITH OTHUM COOBITHAM U
OIIPaBASITBCS OT AOPOTOCTOSIUX IOCACACTBHUI UX HACTYIIACHUSL.

lIectpaccaT aeT Hasaa Bo Beeobmeit Ackaapanuu npas 4eaoBekal
OBIAO IIPOBOBIAAIICHO:

«Kaxapiit 9EAOBEK MMEET NPABO HA TAKOM )KU3HEHHBIN y POBEHD,
BKAIOYAsl IHINY, OAEXAY, XHAHILE, MEAULMHCKUH YXOA H
Heo6onHMoecounaAbHoe06CAy>x<HBaHHe,KOTopblﬁHeo6onnM
AASI TIOAAEPIKAHHUS 3AOPOBbS U 6AaroCOCTOSIHUS €r0 CaMOTro U
€ro CeMbM, U NPABO HA obecriedeHue Ha cAydan 6e3pa60rnum,
60A€3HHU, MHBAAHMAHOCTH, BAOBCTBA, HACTYIACHHUs CTapOCTH
UAHM UHOTO CAy4Yasl yTPaThl CPEACTB K CYLIECTBOBAHUIO IO HE
3aBHCAIIMM OT HETO OOCTOSTEABCTBAM> .2

B  moneiTke  OULEHUTHP  BO3MOXKHBII ymcp6, HaHOCHMBIH
3TUMU HCTOYHHUKAMH HE3AIUIIEHHOCTH, 3KOHOMUCTBHI PasTPAaHUYHUBAIOT
HAHOCHHKPATHYECKHE PHCKHU, TOPOXAAEMbIE OTACAPHBIMH H30AHPOBAHHBIMH
COOBITHAMHU, TAKMMH, KaK OOAC3HDB, HECYACTHBIH CAyYail MAHM NPECTYIIACHHME,
M KOBapHAHTHbIC PUCKH, MPUCBAaUBaeMble COOBITHAM, )XEPTBAMH KOTOPBIX
OAHOBPEMCHHO CTAHOBUTCS OOABIIOEC YHCAO AIOACH, TAKHM, KAK IKOHOMHUYCCKHE
MIOTPSCEHUS MAM OIIACHBIE KAMMATHYECKME SIBAEHHUS, H KOTOPbIE HEPEAKO
COTPSKEHBI C MHOKECTBEHHBIMU KOMITAEKCHBIMHU H3AEPXKKAMHU.

Bribop HapaeKamero codetaHus HeGOPMaAbHBIX, PHIHOYHBIX U
COLIMaABHBIXMEPIIOOKA3aHHIOTPAXKAAHAMIIOMOIHBOOPHOECITUMHSBACHU MU
U IPEOAOACHUH UX IIOCACACTBHH, KOTOPHIH TPAAULIMOHHO CUUTAETCS CAOXKHOH
3apadeil B 06AACTH MOAUTHKH, ITO CYTH CBOAUTCS K COMOCTABACHHIO BBITOA OT
00bCAUHCHHSI PUCKOB C 3aTPaTaMH Ha KOMIICHCALUI0 AAMHHUCTPATUBHBIX U
MTOBEACHYECKHX U3ACPIKEK (OHHOPTYHI/ICTI/I‘{CCKOI‘O MOBEACHUSA), K KOTOPBIM 3TO
MO>KET IPUBECTH. TaKOH IOAXOA A€rye IPUMEHSTH B CUTYaLUsIX, KOTAQ yTPO3a

1 Pesoatonns 217 A (III) Tenepanbnoit Accambaen.

2 Tam xe, cratps 25, myHkT 1.
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HEBEAUKA U PA3yMHO MPEACKA3yeMa: B ITUX CAYYasiX, B OCOOEHHOCTH B OTBET
Y Y Y

HAa MAMOCHHKPATHYECKHE YIPO3bl, HEPEAKO AOCTATOYHO IPUHSITH MEPHI IO
CO3AQHUIO HAKOIIACHHIH M3 NPCAOCTOPOXXHOCTH MAHM PACIIPCACACHHUIO PUCKOB
Ha OCHOBC AOTOBOPOB cTpaxoBaHus. OAHAKO KOBAPHAHTHBIC PUCKH, KOTOPHIC
COMPSIKCHBICCYIECTBCHHBIMU OTPULATCABHBIMUIIOO 0 HBIMUIIOCACACTBUAMH,
TPyAHEE PETYAUPOBATh MOAOOHBIM 06PasoM, YTO MPHBEAO K BOSHUKHOBCHHUIO
pa3AI/I‘{HbIX q)OPM COLIMAABHOTO CTPaXOBaHHﬂ " BCIIOMOIIICCTBOBAHM .

B Hauboace pasBUTHIX CTPaHAX AASL 0OCCIICICHUS MAKCHMAABHOTO
OXBaTa M 3aIIMUTHl UCIOAB3YETCA TO MAHM MHOC COYCTAHHMC FOCYAAPCTBCHHBIX
¥ YaCTHBIX MCXaHH3MOB. B Goace GeaHBIX cTpaHax HabOp BO3MOXHBIX
BapHUAHTOB 3HAYUTCABHO 0OACC OrPAaHHMUCH, U II0OITOMY LIMPE MCIIOABSYIOTCH
HepOpMaAbHBIC MEXaHUSMBI, TAKHE, KAK IOMOIIb POACTBCHHHKOB HAU
obpamenue kK pocToBmUKaM. B mocaeaHUE TOABL PYKOBOAUTEAH BO BCEM MHpPE
yACA}IIOT ITIOBBIIICHHOC BHUMAaHUC paCH_II/IPCHI/IIO prra BO3MO>XXHBIX BapI/IaHTOB
YIPaBACHUS PUCKAMH.

OpHako npobacMa HE3a M IEHHOCTH HE CBOAUTCS HCKAIOUMTCABHO
K YIPaBACHHIO PUCKAMH B CHAY TOTO, YTO MHOTHC U3 COOBITHH, IpO3sAIIHX
[OTEPsIMU B PE3YABTATE CIIAAA, 00YCAOBACHBI OACE CHCTEMHBIMU IPHYUHAMU, 2
UX [IOCACACTBHUS MOTYT ObIT KaTacTpoduueckumu. [ IpeayrapaTs HacTymacHUE
TaKKX cOOBITUI 1 60OPOTHC ¢ HUMU HAMHOTO TpyAHee. Tak, Harpumep, 06¢cTout
ACAO ¢ 3KOHOMHUYecKUMHU Kpusncamu. OAHAKO 9TO JKe BO MHOTOM BEPHO U AAS
CTUXMIHBIX OCACTBUI, H IOAUTHICCKUX KOHPAUKTOB. PaccMOTpeHHIO TaKnX
yrpos u mocssumeH «O630p MHPOBOrO 9KOHOMHYECKOTO M COLHAABHOIO
HOAOXKCHHUS» B 3TOM TOAY.

O6s3aHHOCTD GOPOTHCSL € ITUMU YIPO3AMU IIyTEM YCTPAHCHHS
PyHAAMCHTAABHBIX GAKTOPOB YS3BUMOCTH, 3HAYUTCABHOTO CHYMIKCHUS PUCKA
AASL AOMAIIHHX XO3SICTB ¥ OO MH M OKA32HU S UM COACHCTBH S B IPCOAOACHUH
IIOCACACTBHI B CAydac HACTYHNACHHMS HOAOOHBIX GCACTBHI ACKHT TAABHBIM
06pa3oM Ha HallMOHAABHBIX NPaBUTCABCTBAX. lakue ACHCTBHS TpeOyloT He
TOABKO HAIIPABACHHS 3HAYMTCABHBIX MHBECTHULMI Ha OCYICCTBACHHE Mep
HPCAOTBPQMCHHﬂ, 06CCHC“ICHI/I5[ TOTOBHOCTU U CMATYCHU A HOCACACTBHﬁ, HO U
cospaHnsl — Ha 6a3e OOLECTBEHHOIO AOTOBOPA — TYCTOM CETH YIPEKACHHUIL,
CKPENASIOWCH BCIO OOWIECTBECHHYIO cepy, B LICASIX COSAAHUS YCAOBUIL, IIpH
KOTOPBIX OTACABHBIC AML[A, AOMOXO3SHCTBA, KOMIIAHMM M OOLIMHBI MOTAH
Obl 3aHMMATbCS IOBCCAHCBHOH ACSATCABHOCTBIO C PadyMHOH CTCIICHBIO
IPEACKA3YEMOCTH U CTAOHMABHOCTH IIPH AOASKHOM yY€Te LiCACH M MHTEPECOB
Apyrux. JTo HMeeT O0COOCHHO BaXKHOE 3HAYCHUE B CTPaHax cO Bce Goace
CAOXKHOM CUCTEMOM Pa3AECACHHUS TPYAQ, IPU KOTOPOH KAIOYEBHIMU YCAOBUAMU
AOATOCPOYHOTO NPOLBETAHUS U CTAOMABHOCTH SIBASIOTCS BBICOKHH YPOBCHD
AOBEPHsI, AOATOCPOYHBIC MHBECTHLHMHM B MaTCPUAABHBIM, YCAOBCICCKUI H
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COLIMAABHBIN KallMTaA ¥ OTKPHITOCTb AAS MHHOBALIMOHHOM AEATEABHOCTU U
npeobpasosanuil. B aToii cBs131 06ecnedcHnE 9KOHOMUYECKOMN AU IICHHOCTH
AUIIb  YCUAUBAET A06OH 6Aar0TBoprH3I KpyT, MpeAyCMaTPHUBaIOMIUI
CO3UAATEABHBIE PHIHKH U OTKPBITHIE AASI BCEOOIIErO y4acTUs MIOAUTHYECKUE
CTPYKTYPBI.

B  nocaepHume TOABI  AOOMBATBCS ~ TaKOTO  IO3UTHUBHOIO
B3aAUMOAEHCTBU A, KAK IPEACTABASIETCS, CTAAO TOPA3AO0 CAOXKHEE, A B HEKOTOPHIX
CAy4YasIX 3TOT IIPOLIECC AAXKE CMEHHACS CBOEH MPOTHUBOMOAOXKHOCTEIO.

mo6anu3auuna n 3KoHOMNYeckas
He3alluLeHHOCTb

ToproBble noTpAceHnA

Bpsia Anm KTO-HHOYAD OYACT CIIOPUTH € TeM, 4TO PacIIMPCHHUE
MacmTaboB MEKAYHAPOAHOH TOPIOBAM MOXCET OBITh OAHHM H3 cHOCOOOB
HapalMBaHU YPOBHS HalMOHaAbHOro 6orarcta. OAHaKO AASL HEKOTOPBIX
3 TCX, KTO BBIHYXXACH PUCIIOCabAMBATHCS K H0ACE OTKPBITOH IKOHOMHUKE, ITO
MOeT OBITh TAKXKe HCTOYHUKOM HE3aIHIIEHHOCTH. PyKOBOAUTEAN PasBUTBIX
CTpaH M3AABHA NPU3HAIOT, YTO PACUIMPEHHE OOBEMOB TOPrOBAH HMMEET KaK
MOAOKMTEABHBIC, TAK U OTPHL[ATCABHBIC CTOPOHBI, U AQBHO CIIOPST O TOM,
9TO C 9THM ACAATDh, U B IICPBYIO OYEPEAb O TOM, KaK KOMIICHCHPOBATh IIOTCPH
IIPOUTPABIIKX.

BriocaepHeeBpeMAaKTHBHOOOCYKAACTCAIPAKTUKA «OPIIOPHUHTA,
KOTAQ KOMITAHHH IIEPEHOCST IIPOUSBOACTBO TOTOBOH MPOAYKLMU U OKAa3aHUE
YCAYT B TOYKH C 6OACe HUSKHM yPOBHEM U3ACPXKEK, OCTaBAsA y cebsl B cTpaHe
AMIIb BHITIOAHECHHE KAIOUEBBIX PYHKITHI. DTOT IMPOIIECC HAYAACS €IIe B HAYAAC
70 X rOAOB, OAHAKO €rO yCKOPCHHE B IMOCACAHHC TOABI COBIIAAO C HadaAOM
OCBOCHMSI OOIIMPHBIX HOBBIX HCTOYHMKOB pabodcii CHABI B PasBHBAIOLICMC
mupe, B yactHoctH B MHaMK u Kurae, u ¢ pacnpocrpaHeHHeM TOProBbIxX
MHBECTHLHOHHBIX COTAAINCHMH C yYacTHEM Pa3BUTBIX M PasBUBAOLINXCSH
CTpaH.

@aKTbI CBHACTCAI}CTBY}OT OTOM,YTO 3Ta HOBAasI BOAHA FAO63AI/ISauI/II/I
IpUBCAA K IOBBIUCHHIO YSA3BUMOCTH pPabOTHMKOB B IIPOMBIIIACHHO
PA3BUTBIX CTPaHaX B PE3yAbTATC YCHACHHMS HEPABCHCTBA MEXKAY BBICOKO- M
HHM3KOKBaAMQUUHUPOBAHHBIMM PabOTHHKAMH, 3aMCAACHHSA pOCTa 9HCAA
pabodnx MecT U CHHXXeHHs O0LIeH AOAU 3apabOTHOI IIAATHl B HALMOHAABHOM
Aoxope. OAHAKO ITH TEHACHLIMH IPOSIBUAKCD €I A0 HEAABHETO PACIIHPCHUS
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MOBBIIICHUS HE3AI[UICHHOCTH PBIHKOB TpyAd. He Menpuree 3HaueHne nmeer
TOT QaKT, YTO YCHACHHE YSIBBUMOCTH HAIIPSIMYIO HE BEIPAXKACTCSI B MTOBBIIICHUN
SKOHOMMYECKOHM HE3AMMIICHHOCTH, KOTOPasl 3aBUCHT OT HAAMYHS HAN
oTcyTcTBUSI 9 PEKTUBHON HHCTUTYLIMOHAABHOI IIOAACP>KKH U HAITHOHAABHBIX
CTpaTeruil, MO3BOASIOIUX YMEHBIINTh HAM CBECTH HA HET PUCK BHE3AIHOM
norepu paboTel U 0becrednuTs PabOTHHKA AABTCPHATHBHBIMH UCTOYHUKAMU
AOXOAAQ.

OAHaKo peryAMpoBaHHE AABACHHUS, OKa3bIBAEMOIO TOPTOBACH,
SBASICTCS NPOOACMON HE TOABKO AASL PYKOBOAMTCACH B PasBUTBIX CTpaHax.
AeficTBUTEABHO, OOOPOTHOH CTOPOHOH IEpPEeHOCA MHOTOHALMOHAABHBIMU
KOMIIAHUSIMU PabOYUX MeCT Ha HMEePUPEPUI0 HEPEAKO SBASCTCS CO3AAHHC B
cTpaHax ¢ GOPMHUPYIOLIMMUC PHIHKAMU HOBBIX pabouux MecT Ha cOOpOYHBIX
NPEANPUATHSIX, He TPeOY IO M X BEICOKON KBaANPHKALL MK M HE 00CCIICYMBAIOIINX
cTabuabHOI 3aHATOCTH. TOBapOOGOPOT MHOTMX M3 9THX CTPAaH B IMOCACAHHUC
rOABl 3aMETHO BBIPOC, OAHAKO IIOCTYIIACHHS IIPU ITOM YMCHBIIUAHKCH B
pe3yAbTaTe COYETaHUS MOBBILIEHHOH MOOHMABHOCTH KamHTaAa, 00OCTpeHUs
KOHKYPCHIIMU B TPYAOCMKUX OTpacAsix u rubxoctu priHkoB. OueHb yacto
TAKOE IPOUBBOACTBO I10 MPEXKHEMY PasMENIaeTCs B AHKAABAX, TPAKTUYECKH HE
CBSI3AHHBIX C HAIIMOHAABHON 9KOHOMHKOH, B PE3YABTATE YET0 OHH OKA3bIBAIOTCS
IIOABEP>KECHBI HEOXKHAAHHBIM MOTPSCCHUSIM B CAYYaC NPUHATHS KOMIIAHHSMH
PELICHM S O COKPAIICHUH HAH IIEPEHOCE TPOU3BOACTBA.

Eme 60AbLIYI0 OMACHOCTb TOPrOBbIE NOTPSCEHHS MPEACTABASIOT
AASL CTPaH, 3aBUCAIIMX OT 0OACC TPAAULIMOHHBIX IKCIHOPTHBIX CECKTOPOB.
B arom maane pasmreseH koHTpacT Mexay Bocrounoit Asumeil m Apyrumun
perroHamu. AOAS CBIPBSI M PECYPCOEMKOH U HUBKOTEXHOAOTHYHOI IIPOAYKIIUN
o6pabaTpiBalomicli POMBIIIACHHOCTH B COBOKYHHOM 0O0BeMe 9KCIOpTa
Bocrounoit Asuu cHusnaack ¢ 76 npouentos B 1980 roay Ao 35 npoueHTOB B
2005 roay. Toasko B KuTae AOASI 9TOI IPOAYKIIUH COKPATHAACH € 93 IPOLICHTOB
B 1985 roay Ao 44 npouenTos B 2005 roay. Apyrue pernoHb AOOHANCH MCHBIINX
yCIIEXOB B M3MEHEHHH TOBAPHOM CTPYKTYpbI cBoero akcmopTta. Crpansr KOxHoi
u IlenTpaspHONl AMEpUKH IO NPEKHEMY TOPIyIOT B OCHOBHOM CBIPBEM H
IPOCTOH MNPOAYKLMeH OOpabaThiBalomeil NPOMBILIACHHOCTH (0KOAO 78
npoueHToB 3KkcropTa B 2005 roay no cpasHenuio ¢ npumepHo 90 npoueHTaAMH
B 1983 roAy). B Adpuke AOAS IPOAYKIIMH C HUSKOH CTENEHBIO IepepabOTKHU B
06weM 06beMe IKCIIOPTA elLe BbIIIE (83 npouenrta s 2005 roAy).

Aast mHorux crpan Aarunckonr Amepuku u Adpuxn obmas
AMHAMMKA yCAOBHH TOProBau B riepuoa 1980-2005 roaos 6b142 OTpHLIATEABHOIL,
U AMIIb BO BTOpOH mosoBuHe 90 X roaos u BHOBb mocac 2003 roaa ona Ha
KOPOTKOE BPEMSsI CMCHSIAACh AASI HEKOTOPBIX CTPAH IIOAOKHTEABHOI. B arom



° 0630p MUPOBOrO IKOHOMUYECKOTO U COLMaNbHOrO nonoxeHus, 2008 rog

CMBICAE MEXAYHAPOAHAS TOPIOBASI IO IIPEKHEMY OCTACTCS AAS CTPaH €O
caabo AH(})(})CpCHquOBaHHOﬂ 3KOHOMUKOH OAHHUM H3 TAABHBIX MCTOYHHKOB
HectabuabHocTn. KpoMe TOro, B HEKOTOPHIX M3 YKa3aHHBIX PCTHOHOB, B
YacTHOCTH B AaTHHCKOI AMepHKe, IOCACACTBHS TOPIOBBIX IOTPSICEHUN ObIAK
3aMETHO YCHACHBI B Pe3yAbTAaTE AUOCPAAHM3ALIMH ONIEPALIUIL ITO CYETY ABHIKEHHUS
KallUTaAd, KOTOpas CTUMYAMPOBAAA IPOLUKAHYCCKYI AMHAMHKY IOTOKOB
kanuTasa. HarasansiM npuMepoM 00yCAOBACHHOM 3TUM YSSBUMOCTU OBIAO
pe3Kkoe M3MCHEHME HAIIPABACHHS IEPEAAYH PECYPCOB IOCAC (GHHAHCOBOTO
kpusuca koHua 90 x roaos B Bocrounoit Asum.

HannonaabHble pyKOBOAUTEAH yXK€ AQBHO IIBITAIOTCS M3BICKATDb
CIOCOOBI  PETYAMPOBAHUS MEXAYHAPOAHOH TOPIOBAM TaKUM 00pasoM,
4TOObI MAKCHMAABHO YBCAUYHUTb AABACMbIC CIO [IPCUMYILECTBA U OTPAHHYUTD
uspepxku. Hu B oAHOM u3 cayuaeB ycrmex He OOBSICHSIACSH HCKAIOYUTCABHO
Anbepasnsanueii Toprosan. OQIIOPUHI B PasBUTBHIX CTPAHAX U TOPrOBBIC
IOTPSICCHHUS. B Pa3BUBAIOIEMCSI MUPE YKa3bIBAIOT Ha TPEBOXHbIC U3MCHECHUS
B 6230BBIX MAaKPOIKOHOMHMYCCKHUX YCAOBUSAX, KOTOPBIC clie H0ACe 3aTPYAHSIOT
AOCTH KEHHUE YCIIeXa, XOTs YAYYIIEHHE YCAOBHH TOPIOBAM B IIOCACAHEE BPEMs
3aTYLICBBIBACT 3TU IPOOACMBL.

be3ynepxHoe pa3BuTre rnobanbHON GHAHCOBONA
cncTembl

B mocaepHHe roabl BO BCEX CTPaHAX IPOUCXOAST 3AMETHBIC
KapAMHAABHBIC U3MCHCHHS B (YHKIHOHHPOBAHHUH PHIHOYHON SKOHOMHKH.
B wacTtHOCTH, B mOCAGAHHE TOABI 3HAYUTEABHO BBIDOCAM BEC U BAMIHHE
$UHAHCOBBIX PHIHKOB, Y4aCTHUKOB QUHAHCOBOH ACATEABHOCTH U GHHAHCOBBIX
HHCTUTYTOB. ODTO  CONPOBOXAAAOCh  MACCHPOBAHHBIM  HAaKOIACHHEM
¢HUHAHCOBBIX

AKTUBOB M BHCAPCHHUEM IICAOTO PsiAd HHCTHUTYLIHOHAABHBIX
UHHOBALMH, CHOCOOCTBYIOIIMX YBCAHYCHHIO YPOBHEH 3aAOAXKCHHOCTH
AOMOXO3SIHCTB, KOPITOPATHBHOTO U TOCYAAPCTBEHHOIO CEKTOPOB. B HekoTOpBIX
CTpaHaX COOTHOIICHHE BHYTPEHHEro (QUHAHCOBOTO AOATa M BAAOBOTO
BHYTPEHHETO IPOAYKTA (BBIT) YBEAHMYHAOCH C Ha4aAa 80 X TOAOB B UETHIPE-TIATH
pas. AToT npouecc «PUHAHCUZALHUU», B CBOIO OYEPEAD, CIIOCOOCTBOBAA TOMY,
4TO MAKPOIKOHOMHYECKASI TOAUTHKA CTAAA OPUCHTUPOBATHCS HCKAIOYHUTCABHO
Ha 60pb0Y ¢ yrpo3oil HHGASILHH.

Ha npotsxennn aecstuaeTnil mocae 1945 ropa LUKA ACAOBOH
AKTHBHOCTH OIPCACASIACS TAABHBIM OOpasoM CIPOCOM Ha HHBCCTHLUU
M OKCIIOPT, ¥ B €0 OCHOBC ACKAaA OBICTPBIA POCT 3apabOTHOM IAATHL
IIOATIUTHIBABII U BBICOKUITY POBEHb IOTPEOUTEABCKMX PACXOAOB. DTOTIIPOLECC
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ObIA AOBOABHO BBICOKHMM, H POCT 3apabOTHOI IAATHI, HPUOBIACH U HAAOTOBBIX
IIOCTYIACHUH HEPEAKO ONEpPeXKaA MOBBILICHHE NPOU3BOAUTEABHOCTH TPYAQ,
4TOOPOXKAAAO MHPASLIHOHHOE AABACHHE, ACPUIIUT IO TEKY LM CYETaM H POCT
3aAOAXKEHHOCTH. YKa3aHHbIE TEHACHIIUN CUTHAAU3HPOBAAU PYKOBOAUTEASIM
0 HEOOXOAUMOCTH IIPUHSATHS MEP 10 UCHPABACHUIO IOAOKCHHU ST, YTO HEPEAKO
3aKAHYUBAAOCH LIUKAHMIECKHUM CITAAOM.

Takasi AMHAMUKA CTAA2 MCHSATBCS IO MEPE TOTO, KAK HATICPBBIC MECTA
B 4ncAe $aKTOPOB, OKA3BIBAIOLINX ONPEACASIOIIECE BAUSHUE HA IUKA ACAOBOH
AKTUBHOCTH, CTAAHM BBIXOAUTDb 3aAOAXEHHOCTD, KAITUTAAM3AIUA, 32A0TOBas
CTOMMOCTb U OXXHAaeMble LeHbl aKTHUBOB. [locTemeHHoe mnpeBpalyeHue
QUHAHCOBOH CHCTEMBI, BKAIKYAs MEKAYHAPOAHBIC [OTOKH KAIlUTaAd, B
MOLIHBI NPOLUKAHYCCKUH (AKTOpP, SIBASETCA OTPaXKCHHEM TOro $axra,
9TO LiCHBI AKTUBOB OIPCACASIOTCS HE CTOABKO NEPCICKTUBAMH YBCAUYCHUS
HAU YMCHBIICHUS AOXOAOB, CKOABKO OXHMAAHUSIMU H3MCHCHHS CAMHX LICH.
ITO, B CBOI0 0OYCPCAD, ONPEACASICTCS TAABHBIM OOPasoM NPOLHMKAHYCCKHM
OTHOIIEHHEM K PUCKAM CO CTOPOHBI KPEAUTOPOB U HHBECTOPOB, KOTOpbIE
CKAOHHBI 3AHI)KATb PUCKH HA JTAIIC IOABEMA H 3aBBIIIATh UX HA STAIlC CIIAAd
(moBeaeHUeE, NOOIPsIeMOE MHHOBALHOHHBIMH $UHAHCOBBIMU HHCTPYMCHTaMH,
KOTOpbIe 06CIAIOT 3AIUTY OT PUCKOB IIOTEPD IIPH MAACHHH LICH).

®unHaHCOBHIH OyM  HEPEAKO  BEACT K  YBCAMUCHHUIO
HecOaAAHCHPOBAHHBIX HMHBCCTHLIMI, KOTOPBIC 3a4acTyI0 CBOASATCSA BCEIO
AMIIb K PEOPraHMU3ALHUH CYIECTBYIOIIUX AKTUBOB IyTeM INpHOOpeTeHMUs
KOMIIAHUH B KPECAUT C 32AOFOM aKTHBOB 3aKyIAeMOH KOMIAHHUH, BBIKYIA
KOPHOpalUsAMU CBOUX aKIIUH U CAUSHUH U TOTAOIEHUN HAU HAIIPABASIOTCS
B CEKTOpPA, MOABCPXKCHHBIC CIICKYASITUBHOMY AQBACHHUIO, TAKHC, KaK PBIHKH
HCABH)KHMOCTH. B 0OTANYHE OT IPEKHUX LMKAOB TaKOH OyM IIPaKTHYCCKH HE
IIPMHOCHT IIO3UTUBHBIX PE3YABTATOB B BUAC IIOBBILICHU I 3apabOTHOM I1AATHI U
ypoBHst 3ausTocTH. OAHAKO pacUIMpPeHHE AOCTYIIa AOMOXO3SHCTB K KpEAUTaM
03HAYACT, YTO HOTPEOUTEABCKUE PACXOABI MOTYT YBECAHYHBATHCS AKE IPU
OTCYTCTBHH POCTa AOXOAOB, TOCKOABKY (BCe BO3pacTamoljast) 3aA0AXKEHHOCTD
MOCTENCHHO MOAMEHSCT (coKpamamomuecs) cOepexeHns AOMOXO3SIHCTB.
OaHaxo 110 Mepe ycuAeHU s PUHAHCOBOM YA3BUMOCTH CHCTEMA CTAHOBHUTCS BCE
boace HEYCTOMYHUBOMH.

[Tepexos OT OKOHOMHKH, OIPAaHMYMBAEMON AOXOAAMH, K
SKOHOMHKE, IIOAKPEIASIECMON aKTHBAMHU, COIPOBOXKAACTC Aubepasusanueit
MEKAYHAPOAHDBIX ~ PBIHKOB ~ KamuTaAa. ACHCTBUTCABHO, CBSIBH  MEKAY
BHYTPCHHUMH (QUHAHCOBBIMHU DPBIHKAMH M IIOTOKAMH KaIlUTaAd OCOOCHHO
SIBHO BBIP@)KCHDI B PA3BHBAIOLIMXCS CTPAHAX, MHOTHE U3 KOTOPBIX B 90 € roasl
IIPEKAEBPEMEHHO CHSAAM OTPAHHYEHHS CO CBOUX CYCTOB ABIMIKCHHS KallUTaAQ.
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OTHNOTOKH HOCST IBHO BHIPa)KEHHBIH MPOIJUKAUYIECK U XapaKTep.
3a4acTylo OHH CKa3bIBAIOTCA HAa COCTOSHUM CYETOB TOCYAAPCTBEHHOTO
CEKTOpa, 0COOEHHO MOCPEACTBOM U3MEHECHH S 00beMa PUHAHCOBBIX PECYPCOB,
HMCIOIIMXCSI B PACIIOPSIKCHU U IIPABUTCABCTB, A ASI IOKPBITHS TOCYAAPCTBEHHBIX
PaCXOAOB, U yPOBHS IIPOLICHTHBIX CTABOK I10 00CAY>)K HBAHUIO TOCYAAPCTBEHHOTO
AOAT2; OAHAKO ele 0OAee 3AMETHOE BAMSIHUE OHHU, KaK IIPABUAO, OKA3BIBAIOT
Ha PacXOABl U 0aAAQHCHI YaCTHOrO cekTopa. B mepmoabr 6yma HabAropaeTCs
TCHACHLUS K POCTY OTPHLATCABHOIO CAABAO M OOBEMOB 3aHMCTBOBAHUS B
YaCTHOM CEKTOPE U K YBCAHYCHHIO YMCAA PUCKOBAHHBIX 02AQHCOB, KOTOpas
OOBACHACTCA OKUAAHUAMHE « yCIIEXa>>, YTO, KaK IPABU AO, BBIPAJKACTCS B HUSKHX
Hapa0aBKaX Ha PUCK U HE3HAUYUTEABHBIX cripapax. Koraa xxe oxnaanus ycmexa
CMEHSIOTCS. POTHBOMOAOXKHBIMH, 3TO NMPHBOAUT K NPEKPALICHUIO AOCTYIIA
K BHEUIHEMY QHHAHCHPOBAHUIO H IPOBOIMPYET HEOKUAAHHOE YBEAHUCHHE
CTOMMOCTH KPEAUTOB, BBI3BIBASI IIOHH)KATEABHYIO KOPPEKTHPOBKY.

ITepexop pasBHBAIOIIMXCS CTPaH K CTPATETHSM OIEPEKAIOIIECTO
PA3BHTHSIIKCIIOPTANPUBEABOMHOTHXCTPAHAXKPAKTHICCKOMY YCHACHHIOOTON
auHaMuky. PacTyuee BAUsiHEE UHAHCOBBIX PACYCTOB O3HAYACT, YTO AMHAMHUKA
LCH Ha ChIpbeBble TOBAphl mpuobperaer ewe Gosee rUNEpTPOPUPOBAHHBII
HNPOLUKAMYCCKUI XapaKTep, 4TO eue 6oAee yCyryOAsIeTCs, CpeAU HPOYEro,
MPOBEACHHEM IPOIUKAUYECKON MOAUTHKH, KOTOpPas 3aKAIYACTCS B
YBEAMICHUH OIOAKCTHBIX PACXOAOB B IIEPHOABI OyMa H COKPAICHUH PACXOAOB
npu cuuxeHuu neH. CoxpauleHue PacXOAOB B IIEPHOABI cIasa ycyrybasieTcs
00yCAOBACHHOCTBIO OKa3blBACMOH B INEPHOABl KPH3HCOB MEKAYHAPOAHOM
QUHAHCOBOH HOMOIIY, KOTAA OT CTPAHBI-TIOAYYATCAs] TPeOYIOT NPUHATH
KOMIIACKCA TPAAMLIMOHHBIX MEP MAKPOIKOHOMHYECKON CTA0UAN3ALIUY.

[Toao6Hast AnHAMHKA GHHAHCOBBIX HOTOKOB HIMCEET AAACKO HAYLIHC
IIOCACACTBHS AASI PEAABHBIX CEKTOPOB 9KOHOMHUKH. [ [eproA Bl HCKAIOYHTEABHO
OBICTPOrO0  IKOHOMHYCCKOTO pPOCTa, OOYCAOBACHHBIC —<IYSHIPAMU» Ha
¢UHAHCOBOM PBIHKE, MOTYT BBIPAXXATHCSI B KPATKOBPEMCHHOM IIOBBILICHHH
YPOBHS [IPOLIBETAHU A, HO [IPHU ITOM OHH MOT'YT BEChbMa HEO)KUAAHHO CMEHSITHCS
rAy0OKHMM CIAAOM MAHM A2Xe eije 6oAce AAMTCABHBIMH MIEPUOAAMHU 3aCTOSL
Y pasHBIX CTpPaH CTENMEHb YA3BHUMOCTH AASl PE3KOTO H3MEHCHHS IIOTOKOB
KaIUTaAd Pa3Hasi, OAHAKO BO MHOTHX CTPaHaX ¢ OPMHUPYIOIUMCSI PIHKOM OHA
Hepeako 00ycaoBAcHA ACHCTBHEM (PaKTOPOB, HEIOAKOHTPOABHBIX CTPaHaM-
IOAYYATCASIM, BKAKOYAs H3MCHCHUSI B BAAIOTHO-KPCAHUTHOHN U (PUHAHCOBOIL
HNOAHUTHKE KPYTTHEHIINX IPOMBIIIACHHO Pa3BUTHIX CTPAH.

HMmeromuecst AaHHBIE CBHACTEABCTBYIOT O TOM, 4TO ¢ 90 X ropos
HectabuApHOCT, MHBecTHuui mo orHomenuo k BBIT Boipocaa xak B
PAa3BHUTHIX, TAK M B PA3BHBAIOIIUXCS CTPaHaX. FIHBECTUIHOHHBIC IIMKABI CTAAN
6oAce SIPKO BBIPRKCHHBIMH, Y€M LIUKABI AOXOAOB, — TCHACHILIMS, KOTOpas
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Hnarpamma 1

HeycToiiunBOCTL TEMMOB POCTa 06HEMOB NPOUN3BOLCTBA 1 MHBECTULMIA B
OCHOBHOW KanuTtan B pa3finyHbIX rpynnax ctpaH, 1971-2006 roapbi
(CTaHgapTHbIe OTK/IOHEHMA TEMMNOB POCTA)

MBOCTb TEMMOB pocTa BBI

9711980 I 1981-1900 [l 19912000 M 2001-2006

Passutble CrpaHbl JlaTnHCKom Amepukm CrpaHbl CrpaHbl BoctoyHom
CTpaHb! 1 Kapwbckoro bacceliHa AdpuKn 1 tOxHOM A3rn

OWNUYMBOCTb TEMMOB POCTa NHBECTU 11 B OCHOBHOW KanwTan

9711950 [l 1981-1990

Pa3suTble CrpaHbl JTaTHCKOM AMepUKN CrpaHbl CrpaHbl BoctoyHom
CTpaHbl 1 Kapnbckoro bacceliHa Adpukn 1 lOXHo Aznn

WctouHnk: OOH/[15CB Ha ocHoBe 6a3bl AaHHbIX MO OCHOBHbBIM arpernpoBaHHbIM MOKasaTensam
CUCTEMbI HALMOHaMbHBIX cueToB CTatncTuueckoro otaena OpraHmnsaumm O6beanHeHHbIx Hauuii
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0COOEHHO SIBHO HPOABASETCSA B CTPAHAX CO CPEAHHM YPOBHEM AOXOAR (cm.
AMATpaMMy 1). Hecmorps Ha HepaBHeE OXKMBACHHE 9KOHOMHKHU BO BCEM MHPE,
3Ta NMOBBILICHHASI HEYCTOMYNBOCTh IPHUBEAA, 32 HcKaoueHHeM HOxHoi Asum,
K TOMY, YTO CPEAHHE TEMIIBI KaHI/ITaAOO6paBOBaHI/I5[ MO-TIPEKHEMY HaXOAATCSA
Ha ropasao 6oaee HU3KOM ypoBHe, 4eM B 70 ¢ roabl. Oco6eHHO CHABHO 3TO
CKa3aA0Ch, KaK IIPEACTABASIETCS, HAa HHBECTHIMAX B HMHPPACTPYKTYpy HU
PACIIMPEHUN NPOU3BOACTBEHHBIX MOIHOCTEH, T.€. HA TEX obaacTx, KOTOpBIE
HMEIOT PEIIaolee 3HAYEHHUE C TOYKH 3PEHU S MOBBIIIEHU S CONPOTUBASIEMOCTH
CTPaH BHEIIHUM IOTPACCHUAM

DBoaee TOro, cHuxeHHe ypoBHEH HMHBECTHLHH, 3aHATOCTU U
AOXOAOB B IIEPHOABI CIIAAOB HE B IIOAHOH Mepe KOMIIEHCHPYETCS BO BPEMs
9KOHOMHYECKOTO MOABEMA, YTO BEAET K CHMXKEHHMIO AOATOCPOYHBIX CPEAHHX
nmokasareseit. Kpome rtoro, Bo MHOrux crpaHax passuTHe (HHAHCOBOIO
CEKTOPA CONMPOBOXKAAETCS TEPEXOAOM K 6oace THOKUM cucTeMaM Haiima. Bce
3TH GaKTOPBI O6YCAOBAI/IB9.IOT 3HAYHTEABHYIO HeCTaOMABHOCTD C TOYKH 3peHus
AOXOAOB U 3aHATOCTH, AAXKE B YCAOBUSAX OTHOCHUTEABHO AKTHBHOTO IIOABEMA,
HArASIAHBIM MOATBEPKACHHEM 4Ero SIBASETCS TOT QaKT, 9TO B OOABIIHHCTBE
MPOMBIIIACHHO PAa3BUTBIX CTPAH TEMIBI POCTA 3apa60TH0151 IAAThl OTCTAIOT
OT TEMIIOB POCTA NPOU3BOAUTEABHOCTH TPYAQ, XOTS AHAAOTHYHASA TEHACHIUS
HabOAIOAQETCS U B CTpaHax ¢ pOPMHUPYIOUUMHUCS PHIHKAMH.

B pesyapraTe HepeAKO BO3HHMKAET CHTYallMs, KOTAA CTPaHBI
BBITASIASAT BIIOAHE 6AaFOHOAy‘{HI>IMI/I, XOTSl YPOBEHb XHU3HHU 6OABIIMHCTBA UX
rpaXkAaH HE IOBBIIIACTCA. 3aYacTyI0 OOOPOTHOH CTOPOHOH ITOrO SIBACHHS
OKAa3bIBACTCA YCHACHHE HEpPaBEHCTBA A0X0A0B. CoueTaHME YCHAHBAIOIIEHCS
HecTabUABHOCTH U o6ocrp5uomeroc;1 HEPaBEHCTBA ABASETCA OAHHM U3

ACIICKTOB TOT'O, YTO HCKOTOPBIC HA3bIBAIOT < HOBBIM ITO30OAOYCHHDBIM BCKOM >

PerynupoBaHue urkna aenoBoi akTuHocTyl

Heb6aaronpusrHbie BHEIIHUE HOTPSICCHUS, PACIIPOCTPAHSIOMHCCS 6Aar0Aapst
TOPTrOBAC M OIICPALUSIM II0 CYETy ABHMOKCHHs KAIlMTaAd, OKA3BIBAIOT
HEMOCPEACTBEHHOE BAMSHHE Ha IKOHOMHUYECKYI 6e30macHOcTb u 6opnly
C HUILETOH KaK B BUAE HENPOUBBOAMTEABHO PACXOAYEMBIX PECYPCOB, TaK H
B popme HepeaansoBaHHOro npousboactsa. B 80 e u 90 e roprr mpomasoro
BEKa MHOTHE Pa3BHBAIOIUECS CTPAHBI NBITAAMCh CMSITYUTh ITOCACACTBHS
3THX MOTPSCEHUH, IPOBOAS MIOAUTHKY, OPUCHTHPOBAHHYIO HA OTPAHUYCHHE
UHPASLUU ¥ BOCCTAHOBACHHE COaAQaHCHPOBAHHOCTH OoaxeTa. B pesyasrare
9KOHOMUYECKOE OKUBAEHUE HE TOABKO HAYMHAAOCH MO3)KE, HO U BO MHOTUX

CAyYasiX HOCHAO 6oace cAabbIil u 6oAce YA3BUMBII AAS OYAYLIHX HNOTPsACEHU M
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XapakTep. Heob6xoaumo BbIPa6OTaTL COBEPIIEHHO HOBBIH IIOAXOA,.

Heobxodumocme npogedeHus AaHMUYUKIUYecKou
MAKpO3KOHOMUYECKOU NOJIUMUKU

[TpaButeabcTBa MOTyT paclupuTh BO3MOXXHOCTHU
IPOBEACHHS AHTULMKAMYCCKOH IOAMTHKH IIyTEM COBEPIICHCTBOBAHUS
HMHCTUTYLIUOHAABHOH 0a3bl paspabOTKH MAaKPOIKOHOMUYECKOH IIOAUTHKH.
3(1)(1)CKTI/IBHI)IMCPCACTBOM,O6CCI‘[C‘H/IBaIOHLI/IMHPOBCACHI/I}IaHTHHHKAHqCCKOﬁ
IIOAMTHKH, MOXKCT OBITh YCTAHOBACHHE LICACBBIX OI0AKETHBIX ITIOKA3aTCACH, HE
3aBUCSIIMX OT KPATKOCPOYHBIX KOACHaHU I TEMITOB 9KOHOMUYECKOTO pocTa (TaKk
Ha3bIBAEMBIX IPABUA CTPYKTypHOro 610p%eTa). HexoTopsim passuBaomumcs
CTpaHaM, TaKUM, Kak UHAHN, YAQ€TCSI C yCIIEXOM HCIIOAB3OBATh TAKHE OI0AKETHBIE
[paBUAQ.

CraaxuBanuo KoacbaHuH B 00beMe OI0AKECTHBIX IOCTYIACHUIL,
HAIIpUMEP OT OKCIIOPTA CBIPbs, MOXCT TaKXe CIIOCOOCTBOBATH CO3AAHHC
TOBApHBIX U PUCKaABHBIX CTaOMAN3aLHOHHBIX $OHAOB. OAHAKO 9TH POHABI
HUKOUM O0pasoM HEAB3s paccMarpuBaTh KaK [AaHALCK, U HEOOXOAMMO
obecrieynBaTh OCMOTpUTeAbHOE ympaBacHue umu. OaHa u3 npobaem
3aKAIOYACTCS B CAOXKHOCTH PAasTPAHUYCHHUS] LMKAHYCCKHX KOACOaHUM
LOEeH " AOAFOCPO‘{HI)IX TPCHAOB, OT4YaCTu B CI/IAy PaCTyIHCFO BAUSHUA Ha
PBIHKH CBIPbSI CHCKYASTHBHBIX (QUHAHCOBBIX MHCTPYMCHTOB. B pesyabrare
IIPaBUTCABCTBAM CTAHOBUTCS CIIE CAOXKHEE OLPCACANTD HAAACKAILUI pasMep
crabuanszannonunlx (GoHAOB. IloaTomMy BaxkHO, 4YTOOBI pasBHBaKOLIMCCH
CTPaHBI MOTAU TAK)KE PACCYMTHIBATH HA [IOMOLIb AACKBATHOM MHOTOCTOPOHHEH
CHCTEeMbl KOMIICHCALLHOHHOTO GMHAHCHPOBAHMS, 3alIHIIAIOLICH X OT Goace

3HAYUTEAbHBIX H3MEHECHU U IOCH Ha CprbCBbIC TOBanI (CM. HI/I)KC).

MHmezpayusa makposKkoHoMuyeckol noaumuku u
cmpameeauti pazgumus

MakpoaKoHOMHYECKas! MOAUTHKA AOAXHA CIOCOOCTBOBATh MOAACPKAHUIO
MOCTYIIATEABHOTO 3KOHOMHYECKOTO pOCTa M CO3AAHHUI0 HOBBIX pabodnx
MecT. D10 Tpebyer, 4TOOB MAKPOIKOHOMMYCCKAsS IIOAMTHKA ObIAA YaCTBIO
Goace o6meil cTpaTernu pa3BUTHS, KaK 3TO ceiidac MMEET MECTO B OBICTPO
pasBHBaOIIUXCS cTpaHax Bocrounoit Asum. [lpu atom B 610AKeTHOIM
MOAUTHKE MPHOPUTET CACAYET OTAABaTh pPacXoAaM Ha 1LEAM pPasBUTHA,
BKAIOYasl HHBECTUIIMY B 00pa3oBaHUE, 3APABOOXPaHECHUE U HHPPACTPYKTYPY,
a Takxke CyOCHAMSIM U KPEAMTHBIM TaPaHTUSAM AAS OTPacAci IPOH3BOACTBA
npoaykuuu Ha 9kcnopT. Kak mokaseiaer onbit BocTounoit Asun, Heobxopanmo
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obecreynBaTh KOOPAUHALMIO BAATHO-KPEAUTHOH IIOAMTHKH C IOAUTUKOM
B OTHOLICHHH (UHAHCOBOTO CEKTOPA H IPOMBIIIACHHOTO IPOHU3BOACTBA,
BKAIOYAs MCXAaHHU3MBI LICACBOTO U CYOCHAHMPYEMOTO KPCAUTOBAaHHS U
PETYyAMPOBAaHMS IPOLCHTHBIX CTABOK, C TEM 9TOOBI HEOCPEACTBEHHO BAUSATD
Ha YPOBHHU MHBECTHLHH U cOepeskeHuil. boabuoe sHaueHne AAs OO peHH s
pocTa U AMBEPCHPUKALHUH 3KCIOPTA HMEET, KAaK CYMTACTCH, HOAACPKAHHE
Kypca HAallMOHAABHOH BAAKOTH Ha KOHKYPEHTOCIIOCOOHOM yposHe. [
HAIIPOTHB, MAKPOIKOHOMHYECKAsI IOAUTHKA, IPOBOAMMAsI BO MHOTHUX CTPaHAX
Aarunckont Amepuxu u Appuxu ¢ 80 X T0OAOB, OPHEHTHPOBAHA HA AOCTHIKCHHE
ropasao 6oAce Y3KO ONPEACACHHBIX KPAaTKOCPOYHBIX LiCACH CTabMAM3aLuu
LICH, YTO HEPEAKO IIPUBOAUT K 3aBBIIICHUIO KyPCa HALIMOHAABHON BAAIOTHI U
Hecb6aAaHCHPOBAHHOMY POCTY.

YnpasneHue UH8aOMHbIMU pe3eps8amu: yMeHblUeHUe
nompebHoOCMu 8 «CamoCcmpaxo8aHuu»

TpaAuLMOHHAsT peaKLMsi MHOTHX pPa3BUBAIOLUIMXCS CTPaH Ha
ys13BUMOCTb, CBSI3AHHYIO C HCOKUAAHHBIM IIPEKPAIICHUEM IPUTOKA U OTTOKOM
KaIIMTAaAQ, 3aKAIOYACTCS B OBICTPOM HApalMBaHUU pe3epBoB. MHBaAwTHBIC
Ppe3epBbl Pa3BUBAIOLINXCS CTPAH BBIPOCAH M CEHYAC COCTABASIOT B CPEAHEM HE
menee 30 npouentos ux BBIT (c yuetom nan 6es yuera Kuras B atoit Bbi6opke).
Aaxxe cTpaHBI ¢ HHU3KHM YPOBHEM AOXOAQ, BKAKYas HAaMMCHEE PasBHThHIC
CTPaHbI, AASl YMCHBUICHUS YSSBUMOCTH € TOYKH 3PCHHS AOATOBOTO OpeMeHu
yBeAHYHAHU cBOH pe3epBbl. Pesepsri Bripocan ¢ 2—-3 nporentos BBITB 80 eroast
AO puMepHO S npoueHTOB B 90 ¢ TOABl U OKOAO 12 IPOLIEHTOB B HBIHEIIHEM
Aecsituaetun. B pesyabrarecefiuac pasBuBaomnecsi CTpaHsl pacrioaaralntboace
3HAYUTECABHBIM POHAOM «CAMOCTPAXOBAHHSI», OTPAXKAAIOIIMM HX OT BHCIIHUX
HOTPSCCHUH; IIOCAC A3MATCKOTO KPH3HCA, BBIBBAHHOIO CIIEKYASTHBHBIMH
araKkaMH Ha CTPAHbI, 9KOHOMHKA KOTOPBIX 3aBHCEAA OT YPOBHSI BaAIOTHBIX
KYPCOB, 9TO IIPEACTABASICTCS PA3YMHOM aHTUIJUKAWYECKOI CTPATECTHEH.

OaAHako Takas CTpaTerusi CONpsDKEHA CO 3HAYUTEABHBIMU
QUHAHCOBBIMH H3ACPXKKAMU: KAK IPSIMBIMU B BHAE BBICOKOTO CTOMMOCTHOTO
o6beMa pesepBos, koTopoiit oocturaet 100 mapa. pooaa. CIITA u npeacTaBaser
co6011 YUCTYIO IIepeAady PeCypPCOB B CTPaHbl PE3CPBHOI BAAIOTEL B PasMepax,
3HAYMTEABHO IIPEBBIMIAIONIMX BEAUYHHY OKA3bIBACMOH  ITOCACAHHUMHU
opunuaspHoit momomu B neasx passutus (OITP), Tak u ¢ TouKH 3peHHs
YIYLICHHOrO BHYTPCHHETO MOTPEOACHUS HAU HHBECTHLMH. AABTCPHATHBOM
6b1A0 OBl YKPEIIACHHE PETHOHAABHBIX M TAOOaABHBIX $OpM (HHAHCOBOIO
COTPYAHHYECTBA H KOOPAHHALIUH MaKPOIKOHOMHYECKOH IOAUTHKH.

Kpome Ttoro, B crpaHax, KOTOpble HAKOIHAM 3HAYUTCABHBIN
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0bBeM pecypcoB B cBOMX OPHIIHAABHBIX pe3epBaX U GOHAAX HAIIMOHAABHOTO

6aarococtosnust (PHB), He6oAbIIas 9acTh 3THX CPEACTB BIIOAHE MOXKET OBITH
BBIACACHA HA KPEAHUTOBAHME Pa3BUTHSI. Pa3BUBAIONIMECS CTPAHBI PACHIOAATAIOT
ceoie 4,5 TpaH. Aoaa. CIIA B Buae opunHaAbHBIX pe3epBOB, a BEAHYHHA
axtuBoB cymecrBylomux OHD ouenuBaercs mo Menbiueil Mepe B 3 TpPAH.
soaa. CIITA. ExeropHoe BbhipeacHHE Bcero 1 mpoljeHTa 3THX aKTHBOB (uan
9KBUBAACHTHON CyMMBbI U3 AOXOAOB Ha aKTHBBI) COCTABHAO ObI IPUMEPHO 75
MApA. A0oaA. CIITA, uto B Tpu pasa npesblmacT 06beM COBOKYIIHBIX KPEAUTOB,
IpeAOCTaBAsIEMBIX 32 T0A Becemupubiv 6ankom. ITpu aToM 06beM BO3MOXKHOTO
KPCAMTOBAHUS HA LiCAH Pa3BUTHUs MOXHO OblAO OBl YyABOMTb, BAOXKHB 3TH
pecypchl B BHAE ONAQYCHHOH YaCTH AKLMOHEPHOIO KalUTaaa B OaHKH
pasBUTHS.

MH020CMOpOHHUE OM8eemHble Mepbl

OAHO U3 TAABHBIX 3aAa4, CTOSLIMX IEPEA MHOIOCTOPOHHHMHU
QUHAHCOBBIMH YUPEKACHUIMHY, ABASICTCSI OKA32HHUC PA3BUBAIOIIMMCS CTPAHAM
IIOMOIY B CMSTYCHUH MaryOHBIX IOCACACTBHI HEIIPEACKA3YCMOCTH IIOTOKOB
KalnuTasa U KoacOaHHUIL LicH Ha ChIpbe U B 00ccriedcHnU PyHKLMOHUPOBAHH
AHTHLUKAMYCCKUX QUMHAHCOBBIX MCXaHM3MOB, KOMIICHCUPYIOIIUX AMHAMHUKY
[OTOKOB YaCTHOTO KAIIMTaA2, KOTOPasi HEM30eXKHO HOCUT NMPOLUKANYCCKUM
xapakrep. CyLecTByeT e AbIH PsiA AABTEPHATHBHBIX BAPHAHTOB, 103BOASIOLIUX
YMCHBUIUTD HMPOLUKAHICCKYIO INPUPOAY HMOTOKOB KalHTasa M 00eCrednTb
AHTHLUKAMYICCKOC  (QUHAHCHPOBaHUE, CIOCOOCTBYs, TakuM obpasowm,
popmupoBannio 6oace 6AATONPUATHBIX YCAOBUI AASL yCTOHYMBOIO POCTA.

[TepBbIil KOMIIACKC MEpP NPEAYCMATPUBACT COBCPIICHCTBOBAHHC
MEXAYHapPOAHOTO PHHAHCOBOTO PETYAUPOBAHHSIAASICACP>KBAH U1 XaOTHYHBIX
HN3MCHECHHUH IOTOKOB KANHMTaAa M OKAa3aHUs KOHCYABTALIMOHHBIX YCAYT B
obaacTu paspaboTKM HAAACKAIMX MHCTPYMCHTOB KOHTPOAS 32 ABH)KCHHCM
KaIlUTaAa, B TOM YHCAC aHTHLHKAMICCKOTO XapaKTepa.

B T0 ¢ BpeMst HCOOXOAMMO CO3AATh PACIIMPCHHBII PE3CPB AASL
Ype3BHIYAHOrO (PMHAHCHPOBAHHS Ha CAyYall BHEIIHHX moTpsiceHuil (6yab
TO IO CYETY TEKYILIUX ONCPALMH UAM IO CYCTy ABHXKCHMS KallUTaAa), C TEM
4TO6BI 00ACIIUTD OpeMst KOPPEKTUPOBKU U CHU3UTb PACXOABL Ha IIOAACPIKAHHUE
3HAYUTEABHBIX  pesepBoB.  CymecTBylomue  MEXaHH3MBL  OTAMYAIOTCH
OIPaHMYCHHBIM OXBATOM, CAMIIKOM Y3KO OIIPCACACHBI HAH IIPEAYCMATPUBAIOT
HCOIIPaBAAHHO KeCTKHE ycAoBHs. CACAYeT CYIIECTBECHHO YIPOCTHTb
MCEXaHU3Mbl QUHAHCHPOBAHMUS, CYLCCTBYIOIME B paMKax MeKAyHapoAHOTo
BaaloTHOro Qonaa (MB®), u npeaycmorpers 6osce aBTOMaTHYECKOE U
OIICPATUBHOE BHIACACHHUE CPEACTB B PasMepe, IPOIOPLHOHAABHOM MacIITabaMm



@ 0630p MUPOBOrO IKOHOMUYECKOTO U COLMaNbHOrO nonoxeHus, 2008 rog

BHeWHUX norpscenuil. KpaliHe sxeaaTeAbHO 00eCreduTd MPEAOCTABACHHUE
KPECAUTOB Ha GOACC ABIOTHBIX YCAOBHAX, OCOOCHHO AASl CTPaH ¢ HHM3KHM
YPOBHEM AOXOAQ, MMCIOI[UX KPYMHYIO 3ap0axeHHOCTh. OAHMM M3 myTeit
06cCIeucHUS 3HAYUTCABHOIO PACUIHMPCHHUS AOCTYNIa K KOMIICHCALLHOHHOMY
¢UHAHCHPOBaHMIO MOr OBl OBITH HOBBIH BBIYCK CIHELHAABHBIX IIpPaB
saumctBoBanus (CAP).

CTuxuiiHble 6eCTBUSA 1 SKOHOMMYECKAS
He3al W LEeHHOCTb

BosHukimas B mocaeaHee BpeMs yrposa raobasbHOH  (PUHAHCOBOM
CTaOUABHOCTH BBI3BIBACT OCCKOHEUHBIC MAPAAACAH C BAMSIHHUEM CTUXUITHBIX
6eactBuil. Ilpupopa, GeccropHO, BIOAHE MOXKET OBITh PaspyLIHTECABHOM
cuaoit. C 1970 roaa saperucTpupoBaHo 6oaee 7000 cTUXUIHBIX OCACTBUI, B
pe3yabTaTe KOTOPBIX ObIA HaHECCH yuepO B pasMepe He MEHEE 2 TPAH. AOAA.
CIIA, moru6ao mo xpaitHeil Mepe 2,5 MHAAMOHA YEAOBEK, a €llje MHOXKECTBO
AIOAEH B TOM MAM HHOM CTEMEHH MOCTPAAAAH.

MeHbLwe 4ucsio no2ubuiux, 60/bLUe YUCI0 NOCMPAOasUIUX

Taxue siBacHUs, Kak nyHamu B MIHANICKOM OKeaHe B Aekabpe 2004
rOAd, CAYXKAT HAIIOMHHAHHEM O CMEPTEABHON omacHocTH cruxuit. OpHAKo
YHCAO AIOACH, HOTMOLINX B PE3YABTATE TAKUX OCACTBHIH, HCYKAOHHO CHIKACTCSL,
UTO SABASETCA CACACTBHEM COBEPIICHCTBOBAHHUSA CHCTEM IPEAYNPEKACHUSA U
HOBBIIIEHHUA 9PPEKTUBHOCTH OKa3aHU S IPOAOBOABCTBEHHOM M YPE3BBIYaHOM
nomomu. OAHAKO APYTHe MOKa3aTeAH He CTOAb OOHAACKHBAIOIIU: CETOAHS
GCACTBHSIIPOUCXOAATB4C AMIIHIM pasdadaie,4eMB70eroAbl, COPOBOXKAAITC
HEPECCACHHEM 3HAYUTCABHO OOABLICIO YHCAA AIOACH U OOXOASMTCS B CPEAHEM
IIOYTH B 7 pa3 AOpOXKe (cm. AHATpaMMy 2). ITpeacTaBAass Bce MEHBIIYIO yTPO3Y
AASLOKM3HH, CTUXHHHBIC OCACTBUS CTAaHOBSATCS Bee 60Ace TPO3HOI ONACHOCTBIO
AASI 9KOHOMHIECKOTO GAArOCOCTOSHU S IIOCTPAAABIIMX CTPaH U OOLIHH.

TpyaHO cKkasaTb, KakKyl0 KOHKPETHO POAb B 3TOH TCHACHI[UU
UIpaeT UBMEHEHHE KAMMATA, XOTs Hay4HbIe KPYTH U HE COMHEBAIOTCS B TOM,
4TO TaKas CBA3h ACHCTBUTEABHO CYyIIECTBYeT. AeAOBBIE KPYIH, pasyMeercs,
HPI/ICAyHII/IBaIOTC}I K HUX MHCHHIO. CTPaXOBbIC KOMIIAaHU U HPOI‘HOSI/Ipy}OT
CYLIeCTBCHHOE yBeaMucHHE B Oamkaiimue 10 AeT yOBITKOB, CBSSaHHBIX ¢
U3MEHEHHMEM KAMMAaTa, KOTOPble MOI'YT B HEOAATOMIOAYYHBIH I'OA AOCTUTATH 1
TpaH. pAoaa. CIITA.

Yucao morubmux or CTUXMHHBIX OCACTBUN B PasBHBAIOIIMXCH
CTpaHax B
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B pe3ynbTaTe CTUXUIAHBIX 6e4CTBUN
YMCNIO NOTNBLIMX CHUXKAETCS, @ YNCII0 NOCTPaAAABLLNX pacTeT

MAatuneTHee ckonb3Allee cpeaHee, 1974-2006 rogbl
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WctouHnk: OOH/15CB Ha ocHoBe AaHHbIX MexayHapoaHom 6a3bl JaHHbIX O 6eACTBUAX
YnpasneHusa no 0KazaHuio MOMOLLM MHOCTPAHHBIM FOCYAAPCTBAM B Cllydae CTUXMIAHbBIX OeaCcTBIiA/
lccnenoBatensbckoro LieHTpa no 3nNvAeMUONorin CTUXMIAHBIX 6eCTBIIA, KOTOpas BeAeTCA B
KaTonnyeckom yHmneepcuTeTe J1éBeHa, bpioccens (MmetoTca Ha caiite www.emdat.net)

20-30 pas mpeBbIIACT YUCAO MOTUOMMX B PAaSBUTHIX CTPaHAX, a
IpPOLECC BOCCTAHOBACHHUS TOCAE OCACTBUI 3aHMMACT B 9TUX CTPAHAX TOPA3AO
6oApwIc BpeMEcHH. ODTO HEPABHOMCPHOE pPACIPCACACHHE YIPO3 OIACHBIX
IIPHUPOAHBIX ABACHHI A A IKOHOMHUYECKOH 0€30I1aCHOCTH OTPAXKACT TPYAHOCTH,
C KOTOPBIMH CTAAKHBAIOTCS AOMOXO3SHCTBA, OOLIMHBI M IPABUTEABCTBA B
HOIBITKAX IOATOTOBUTBCS K HUM, CMSATYHTb UX BO3ACHCTBHUE U IIPCOAOACTD UX
ITOCAEACTBU .

YcA0BUS, B KOTOPBIX pasBUBAIOIUECS CTPAHBI BBIHYXKACHBL
IIPOTHBOCTOSTh YIPO3C CTHUXUHHOIO OCACTBHS, ONPCACASIOTCS BBICOKMMH
YPOBHSAMHM HHUUICTBl M 3aAOAXKCHHOCTH, HCAACKBATHOH TOCYAQPCTBCHHOM
UHPPACTPYKTYPOH, HEAMBEPCHPUIMPOBAHHOCTHIO OKOHOMHKH M  T.A.
Kpome Toro, maoxoe pacmpocTpaHeHue HHPOPMALUH, HEAACKBATHBIN
AOCTYN K (HHAHCOBBIM CPEACTBAM, HEIPPEKTHBHAS HMHCTUTYIHOHAABHAS
6asa u caabopasBuUTBIC COLMAABHBIC CCTH NaryOHO CKasbIBAIOTCA Ha
CONPOTUBASCMOCTH CTPaH, yCyryOAsIOT BAMSHHE OCACTBHH M CHHOKAIOT
Ka1ecTBO M 9P PEKTUBHOCTD IPUHUMAEMbIX McP B 06AacT noAnTHKH. Bee aTo
B COBOKYITHOCTH A€AQCT OCAHDBIC CTPaHBI U OOLIMHBI YSI3BUMBIMU HE TOABKO
AASL TIOTCHIIMAABHO KAaTaCTPOPHYCCKUX KPYIHOMACIITAOHBIX OCACTBHI, HO
u AAst 6oace 9acThIX GEACTBHUI MCHBIIETO MaciiTaba, KOTOPBIC IPOHCXOASIT
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C CE30HHOH HCPI/IOAI/I‘-IHOCTI)IO, TaKHX, KaK HAaBOAHCHHSA B BaHFAaACH.I HAU
yparaHel B paﬁonax KQPI/I6CKOI‘O MOps H TI/IXOI‘O OKE€aHa.

B orux ycaoBHMAX ceMbH OBICTPO HMCUCPIBIBAIOT HMCIOIIUCCS Y
HHUX BO3MOXHOCTH IIPOTHBOCTOSATh OCACTBUSAM, TAKUM, KaK HUCIOAb3OBAHHC
cOepexeHUIT U KPEAUTOB, IIPOAAXKA AKTHBOB U MHUIPALUs, U MOTYT OBITH
BBIHY)XACHBI Tpuberats K 60Ace pUCKOBAHHBIM CTPATErUsAM AASL ObecredeHI
BBDKMBAHHSI, HAIPUMCP 3AHUMATh ACHBIHU II0A BBICOKHI IIPOLCHT, YTO AHIID
eime 60ACE yCHAMBACT UX yA3BUMOCTh. DPPEKTUBHOCTD MEp, IPUHUMACMbIX Ha
arpernpoBaHHOM yPOBHE OOLICCTBA B LIEAOM, IIOAPBIBACTCS U 6€3 TOr0 HU3KHUM
YPOBHEM TOCYAAPCTBCHHBIX HMHBCCTHLIMIL, KOTOPBII K TOMY K€ HCPEAKO
OrPaHUYHUBACTCS B YIOAY OCYIECCTBASICMBIM IIPOrPaMMaM CTPYKTYPHOM
nepectpoiiku. Curyanus aump eme 6oace ycyrybasieTcss B pesyabrare
CHIDKCHH Y POBHSI AOXOAOB H YXYALICHH I TOPTOBOTO OaAaHca 1 GI0AXKETA IOCAE
GeacTBus. BosHMKAeT OIAaCHOCTD MONAAAHMS CTPAHBI B BEYHBII ITOPOYHBIA
KPYTI, IIOCKOABKY YS3BHMOCTb IIOCTABOK IIPOAOBOABCTBHS, INOAOKCHHS B
06AacTH 3APABOOXPAHCHHS U 3AHATOCTH PE3KO YCHAHMBACT 3KOHOMHUYECCKYIO
HE3aBUCHMOCTD, a 9TO, B CBOIO OYEPEAb, 3AMECAASCT OXKUBACHUC U IIOBBIIIACT
YASBUMOCTD AASI CACAYIOIIETO OMIACHOTO SIBACHHS.

Bopbba co cTuxuinHbiMu 6eacTBUAMMN

KomnnexcHele Mmepobl HAYUOHAIbHOU NOIUMUKU

Y106 CPaBUTHCS C ITUMHU HOTPSCCHUSAMU, AOMOXO3HCTBAM U
[PaBUTEABCTBAM HY)XHBI 60Ace 3QPEKTHBHbIC CTPATEIHU UX NIPEOAOACHHS. B
MOCACAHHE TOAB GOABIIOE BHUMAHHE YACASETCS — OCOOEHHO coObmecTBOM
AOHOPOB — CTparecrusiM OOBCAMHCHUS U IECPEPACIIPEACACHHUS PUCKOB
GCACTBUI U CTALKHBAHMIO KOACOAHHH AOXOAOB 0AAroAaps HCHOAB3OBAHHIO
PBIHOYHBIX (UHAHCOBBIX HHCTPYMCHTOB, TaKHMX, KaK CTPaXOBaHHMC ypoXKas
u ckota u Karactpodubic obamraumn. Ha permonaspHOM ypoBHE TakKe
IPEANIPUHUMAIOTCS ~ OIPEACACHHBIC HHHOBALIMOHHBIC YCHAHS B JTOM
HAIpaBACHUH, TaKHe, Kak cospanue Kapubckoro ¢ponaa crpaxoBanus pucka
KaTacTpod.

TakneMHULMATHBBI3ACAY)KUBAIOT 00ACC BHUMATCABPHOTO U3y YCHHU AL
OAHAKO HE CACAYCT IpEyBCANYMBATh UX BausHUe. Ha camom aeac ppiHOUHDIC
CTPATEIUH CTAHOBATCS ACHCTBUTCABHO CCPbC3HBIM BAPUAHTOM ACHCTBHI AMILID
Ha 60Ace BBICOKHX YPOBHIX Pa3BUTH S, KOTAQ OHH AOIIOAHSIOT IIHPOK Ui Habop
MHCTPYMEHTOB CMSTYCHUS IIOCACACTBHIA. A ASI CTPaH C HEAOCTATOUHO PA3BHTHIM
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(l)I/IHaHCOBI)IM CCKTOpOM H H.II/IPOKO paCHpOCTPaHCHHOﬁ HC3aIIUMIICHHOCTBIO

AOXOAOB CTPaXOBaHME HMEET MeHbIee 3HadeHue. Kpome Toro, koBapuaHTHBII
XapaKkTep KPYIHBIX OCACTBHH M OOYCAOBACHHBIC MMM IIMPOKOMacIITabHbIE
IIOCACACTBHS MOTYT IIPEACTABAATB YTPO3y AQXKE AAS CTPAXOBBIX PHIHKOB
C BBICOKMM YPOBHEM KAaIIMTAaAHU3AIIUH, ITOCKOABKY PacCXOABI OKa3bIBAIOTCS
CAHMIIKOM BEAUKH.

[lepBoouyepepaHoe  BHUMaHHE B BONPOCAX  YIPaBACHHS
ACSTCABHOCTBIO B CBSISH € OCACTBHSMU AOAXHO YACASITBCA YBCAHYCHHIO
MHBCCTULUIL Ha LICAH IOATOTOBKH U aAQNTAL{ UK, € TEM YTOOB YMEHBIIUTD PHCK
IPEBPALICHUS ONACHBIX IIPUPOAHDIX ABACHHUI B O¢ACTBHS. ABYCTOPOHHHE U
MHOTOCTOPOHHHUE AOHOPBI PACXOAYIOT AUIID 2 IIPOLIEHTA CPEACTB, BRIACASIEMBIX
HA YIIPABACHHE ACSTCABHOCTBIO B CBSI3H C OCACTBUSIMH, Ha AKTUBHOE CHUIKCHUE
pucka 6eAcTBU, HECMOTPsI Ha IIOATOTOBACHHYIO I'eorormueckoit CAy>I<601?1
Coceannennbix IIITaToB OLCHKY, COTAACHO KOTOPOH HHBECTHPOBAaHHE 40 MAPA.
Aoaa. CIITA B ymeHbmeHME prCcKa OCACTBHI MOTAO OBl IPHBECTH K CHHOKCHHIO
3KOHOMMYCCKHUX NIOTepb OT GeacTBuil B 90 € TOABI IO MUPY B LIEAOM IIPHUMEPHO
Ha 280 MapA. poaa. CIITA.

[Tockoabky OeACTBUS MOIYT CHUXKATH IPOAOBOABCTBCHHYIO
GesomacHOCTb, BO MHOTUX 0Ooace GCAHBIX CTPaHAX OAHMM M3 BaXKHCHIINX
J9AEMEHTOB O00ECIIEYEHHUS TOTOBHOCTH K OEACTBUSAM AOAXHBI  OBITH,
BEPOSITHO, INIPCBCHTUBHBIC MCPBI, HAIIPABACHHBIC Ha pPCLICHHE NPOOACMBI
IIPOAOBOABCTBCHHOH YSSBUMOCTH. DTO IOTPeOYCT CO3AAHH S CUCTEM PAHHETO
HNPEAYIPEKACHHS, B TOM YUCAEC HA MEXAYHAPOAHOM YPOBHE, U PETHCTPAL|UH
HE3AI[UIIEHHBIX C HPOAOBOABCTBEHHOM TOYKM 3PEHUS AOMOXOB3SICTB,
KAAQCCHPUIUPYEMBIX 10 CTCIICHH HEAOCAAHHSI U HEAOCTATOYHOTO HOTPeOACH !
NPOAYKTOB IHTAHUA, M OKA3aHUA AKTHUBHOH IOAAEPKKH MEAKHM U
CPEAHHM CEABXO3IMPOHU3BOAHTEAIM (HanpnMcp, BBUAY CYOCHAMpPOBaHUS
CEABCKOXO3SIUCTBEHHBIX BBOAMMBIX pecypcos), a TaKXE OCYIIECTBACHHUS
ACHEXXHBIX TpaHCPEPTOB.

Eme opuH 3QPeKTHBHBIA MOAXOA K CHIDKEHHIO YA3BHMOCTH
3aKAIOYAETCSA B yBA3KE CPEAHECPOUHBIX CTPATET UM PA3BUTHUS C ACATEABHOCTBIO
10 OKA3aHUIO Ype3BbIYaiiHON nomomu. Kax mokassiBaior Bee 6e3 nekar0ucHI
SMIIMPHUYCCKUE HCCACAOBAHHUA, CTpaHbBl ¢ 6oace AnuBepcuHLMPOBAHHOM
SKOHOMHUKOH HECYT MEHBIIME IOTEPH OT ONACHBIX NPUPOAHBIX SABACHUH U
ObICTpee BOCCTAHABAMBAIOTCS, Ye€M CTPAHbI C MEHee AMBEPCHUPUIIMPOBAHHON
9KOHOMHKOH. Bo MHOrmx pasBUBAalOIIUXCA CTPaHaX BO3MOXHOCTH
AMBEPCUPHUKAIIMH TPOU3BOACTBA KECTKO OTPAHUIHBAIOTCS reorpapuIecKuMU
¢axropamu. M Bce xe HeobX0AMMO paspaboTaTh AASL KaXAOH CTpPaHBI
AAANTHPOBAHHBIC € YYCTOM ¢¢ OCOOCHHOCTCH CTPATCTHH Pa3BUTHUS, KOTOPBIC
IpeAycMaTpUBaAM OBl IPOABHXKEHHE B 9TOM HampaBacHuH. OpAHHM
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M3 BAXHEHIIMX IJAEMEHTOB AOCTMIKEHHsA Iporpecca OyaeT codeTaHue
TOCYAAPCTBEHHBIX HMHBECTMIMH M ACIIEBOTO KPEAUTA; OAHAKO 6oabmIoe
3HAYEHUE B ITOM CBSA3U MMEIOT TAKXE BO3MOXXHOCTHU AASl TIPOBEACHUS
HaAAEXKAIIEH MPOMBIIIACHHON MOAUTHKH B IOAAEPKKY AUBEPCUPHUKAIIHU.

Mex0yHapoOHble MexaHu3mMbl CMpaxo8aHus U NpeooosieHuUA
nocnedcmauti

HCKOTOPI)IC CTpaHbI, B YAaCTHOCTU MCAKHEC U 6CAHI)IC CTpaHbI
C arpapHOd 3KOHOMHUKOH, 3aYacTyl0 HeE pacllOAaraldT AOCTATOYHBIMH
BO3MOXKHOCTSIMH, YTOOBI IPOTUBOCTOSTh OeACTBUSIM. XOTSI MEKAYHAPOAHOE
€00011ecTBO YacTO GBICTPO pearnpyer Ha IpochObl 06 OKa3aHUU YPe3BBIYAITHOM
HOMOILY IIOCAC KPYIHBIX OCACTBHI, HAOAIOAACTCS YCTONYUBASI TCHACHIIHS K
BBIIIOAHCHHIO OOCIAHNI B HEIOAHOM obbeMe: moaydaemble Opranusanueit
O6bepnnennpix Hannii B 0oTBET Ha IPU3BIBBI CPEACTBA AASI OKA32AHHSI IOMOIL U
B CAydac CTUXMHHBIX OCACTBHI HUKOTAQ HE AOCTUTAIOT HAMCICHHOTO Y POBHSI.
AAsl OKasaHMs NOMOWIM B pPCUICHUHM BPCMCHHBIX HpobacM
C  TOAAEpPKAHHEM  IAQTEXHOrO 0OaraHca, OOYCAOBACHHBIX TaKHMH
HOTPSICCHUSIMU, KAK CTHXHHHBIC OCACTBUs, CO3AAIOTCI MHOTOCTOPOHHHE
MEXAaHHU3Mbl KPECAUTOBAHH, Takue, Kak QPOHA CMIIYCHHS MOCACACTBUM
BHCIIHUX IIOTPSCEHUH, YIpaBAeHHE KOTOPsIM ocymecTBasieT MB®. Oanaxo
BBICOKHII YPOBCHb OOYCAOBACHHOCTH IIPCAOCTaBASICMBIX HMH KPCAHTOB
orpannyuBact ux 3pPekTuBHOCTh. OANH U3 WAroB, KOTOPBIE MOXKHO Ob1AO ObI
OBICTPO NMPEANPUHSTD AASL HMOBBILICHUS dPPEKTUBHOCTH MOMOIIU CTPaHaM,
HOCTPAAABIIUM OT GEACTBHUI, MOI OBl 3aKAIOYATHCI B COSAAHUHU IIPOCTOIO
MEXaHH3Ma IPOAACHH S MOPATOPH L Ha OOCAY)KMBAHUE AOATA Iy TEM, HALIPUMEP,
BHCCCHUS H3MEHECHUH B IIpouecc B pamkax [ laprkckoro kayba.
MeskayHapoAHOE COOOWIECTBO MOCTEICHHO INIEPEXOAMT K Ooace
KOMIIACKCHOH CTPaTerHM AAsl IOBBILICHUS COIPOTHUBASIEMOCTH YS3BHMBIX
caoeB HaceaeHUs U ctpad. OaHako 3TOT mporecc naetr MeasenHo. Ortyactu
3TO sIBASIETCSI OTpaxkeHUeM 6oaee 00wwell TPOGACMBI C APXUTEKTY PO IOMOLIH,
BKAIOYAsI BAUSHUE 9KOHOMUYCCKHUX U FCONIOAUTHICCKUX HHTEPECOB.
Heobxoaumo paspaborars rao0aabHBII MeXaHU3M  OOpBOBI
c GeAcTBHAMHU AASL MOOMAH3ALMH PECYyPCOB HA KOMIIACKCHBIH ITOAXOA
K ynpaBacHHMIO puckamu. Ha mepBoM oTame Takoidl MexaHM3M MOT Obl
HCIIOAB30BaThCA Kak boaee 3P PeKTUBHOE CPEACTBO OKA3aHUs YPE3BHIYAHON
[OMOIIM B CAyYae OCACTBHIL, OAHAKO BIIOCACACTBHHM Ha HETO CACAYET
OBICTPO BO3AOXKHTH GOACC MHUPOKUN KPYr GpyHKUHH B 00AACTH yIpaBACHH
ACSATEABHOCTBIO B CBSI3U C OCACTBUSIMHU. [aKOH MEXaHHU3M MOT Obl B KOHEUHOM
UTOTE IOTAOTHTD Pa3AHYHbIC POHABI, KOTOPBIE YKE CYIIECTBYIOT, HO [IPU 3TOM
HE CBSI3aHBI MEKAY OO0, U B UTOTEC IPEBPATUTHCS B XOPOWO 00CCIICYCHHBIH
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pccypcaMI/x (l)OH,A,, KOTOprﬁ Mor 6bI HC TOABKO 6I)ICTPO U aBTOMAaTHYCCKH

IPEAOCTABAATD B AOCTAaTOYHOM OfbeMe (HHAHCOBBIC PeCypchl CTpPaHaM,
IOCTPAAABIIMM OT OCACTBHIA, HO U IIPUCTYIIUTS K BRIIIOAHECHUIO TOPa3ao0 boace
TPYAHOH 32Aa4H MHBECTHPOBAaHMs B AOATOCPOYHOE CHHMIKCHHE ONACHOCTH
GeacTBuil. EcAM  pyKOBOACTBOBATbCsS — BBIIICIPUBEACHHBIMHM ~ AQHHBIMH
Teonornueckoit cayx6sr Coeannennsix Illtatos, To, Kak IpeacTaBAseTCS,
AASL AOCTHDKCHHS PEAABHOTO IIPOrpecca B YMCHBIICHHH 3TOH YIPO3HI
MEXAYHaPOAHOMY COOOIIECTBY CACAYET HACTPAUBAThCS Ha co3paHHE POHAQ
o6bvemom B 10 mapa. aoaa. CIITA.

JlocagHble cOon: rpaXkaaHCKMe BONHbI 1
NOCTKOHONNKTHOE BOCCTAHOBNEHME

B HexkoTOpBIX  rocypapcTBax — yCHMAGHHE — OKOHOMHYECKOMN
HE3aIIMIICHHOCTH CTAHOBUTCS YaCTHIO MHOTOIIAAHOBOI'O npoucccayrAy6AeHHﬂ
COLIMAABHOTO PACKOAA U YCHACHH A 9KOHOMHUYECKOH HecTabUABHOCTH. Xpynkoe
06IecTBO B 3THUX CTpaHAX YSI3BHUMO AAS MHOXXECTBA YIpo3, HayHMHas CO
CTHUXHUHHBIX OEACTBUI U HEXBATKU MPOAOBOABCTBHUSA U KOHYAsI pUHAHCOBBIMU
MOTPACEHUSAMHU, YCHACHUEM HEPABEHCTBA U IAOXOM OpraHM3aluein BbI6OPOB,
Al0bas us KOTOPBIX MOXKET CTaTh MIPUYHUHON BOAHBI MACCOBOTO HACHMAMS U AQXKE
TeHOIIMAQ B 3TUX CTPaHaX. B 3THX YCAOBUAX CYIECTBYET ONACHOCTH TOTO, YTO
TOCYAAPCTBO YTPAaTUT KOHTPOAb HE TOABKO HAA CIIOCOOHOCTBIO 00ECTIEUHUTH
6azoBoe O6CAy>KI/IBaHI/IC, HO M HaA CBOEH TPAAUIJHOHHOHN MOHOIIOAHEH HA CHABI
MpPaBOMOPAAKA ¥, B KOHEYHOM CYETE, AUIIUTCSA BO3MOKHOCTU TTOAAECPIKAHU S
CBOCH MOAUTHYECKOM ACTUTUMHOCTH.

OTa BO3MOXHOCTH 32 IOCACAHHC TPH ACCATHACTHUS HM3MCHHAA
XapakTep COBPEMEHHOH BOHHBL. BoopyeHHBIE KOHPAHUKTBI —~ MEXAY
rOCYAApCTBAMM IIOCTEIEHHO YCTYNAOT MECTO TPaKAAHCKHM BOHHAaM,
KOTOPBIE BEAYTCS TAABHBIM 06pa30M B IIpeA€AAX HALIHOHAABHBIX TPAHUL,. DTH
BOIHBI C TOPA3A0 6oabpLICH BEPOATHOCTBIO IIPUBOAST K YCUACHHIO I‘Ay60KOI‘O
KYMYASITUBHOTO PAaCCAOEHMS, IIOAPBIBASL EAUHCTBO obmecTBa, yrpoxas
TrOCYAAPCTBEHHBIM HOPMAaM U HHCTUTYTaM U IOPOXAASA Y TPAXKAAH IYBCTBO
OCTPOroO CTpaxa U HEAOBEPH .

bonee dnumenvHeoie u paspywiumesnsHele KOHGIUKMbI

Xots Ka)KAI:Iﬁ KOH(l)AI/IKT HUMECT CBOU CO6CTBCHHLIC OTAUYUTCABHBIC
YCpPThI, B EAOM CKAAABIBACTCA BIICYATACHHC, YTO KOH(l)AI/IKTbI CTAHOBATCA BCC
6OACC 3aTSA>KHBIMHU U paSpr.II/ITCAbeIMI/I u HpOI/ICXOAHT B OCHOBHOM B CTpaHaX,
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Ownarpamma 3
YBenuueHue NpoAoKUTENbHOCTI KOHGNNKTOB BO Bcem Mupe 3a nepuog 1946—2005 rogos

Yncno KoHGMKTOB
45

| lpogomkatoLmecs KOHOANKTBI NIPOAOIKUTENBHOCTBIO CBBILLE NATY NIET

40 | SERAEREREGEGRIRITRASIMERIGRD S . . . . . . . .
M np LIMecs KOHOAVKTHI np TeNbHOCTbIO OT OIHOTO FO/1a 70 NATY NIeT

35 | o D T A Iy — — — — — —
I Hauano HoBbIX KOHGNNKTOB

30 |- - T At - - - - -

5 | I L

il

Wctounnk: OOH/[15CB Ha ocHoBe Habopa AaHHbIX MO BOOPYeHHbIM KoHGAvKTam YIAK/MUTIM (2007
ron).

Cokpatenus: YI[IK — Ynncanbckas nporpamma AaHHbIX O KOHGMKTax B [lenaptameHTe
MCCneaoBaHma Npobnem M1pa 1 KOHGAMKTOB; YNncanbckunii yHnsepcuTeT, Ynncana, Wseuws; MATIM
— MexayHapoaHbIA MHCTUTYT NO UCCnefoBaHmio Npobnem mvpa, Ocno (LleHTp no 13yderunto
rPaX4aHCKON BOWMHDI).

B KOTOPBIX AOXOA Ha aymnry HaceaeHust coctaBasieT Mmenee 3000 poan. CIITA B
TOA; B CPeAHEM KOHPAUKTBI CETOAHSI MOT'YT IIPOAOAIXKATBCSI OT CEMU AO ACBSITH
AeT, Toraa kak B 60 ¢ u 70 € roABl IIPOLIAOTO BEKa UX MPOAOASKHTEABHOCTD
COCTaBAsIAQ BCETO ABa-TPH ropa (cM. anarpammy 3). B 1o xe Bpems (Bo MHOrOM
AHAAOTHYHO ITOAOKEHHUIO CO CTHXHIHBIMH OGEACTBHAMH) YHCAO MOrMOmIMX
B X0A¢ GOCBBIX ACHCTBUI YMCHBIIACTCS, @ IOCACACTBUS ITHX KOHPAUKTOB B
BHAE YHCAQ [IEPEMELICHHDBIX AULL M YXYALICHHS 9KOHOMHUYECKOTO ITOAOXKEHU S
ycuansatorcs. Hepeako B x0A¢ KOHPAHKTOB Cepbe3HBIA yuepO HaHOCHTCS
OKPYXAIOLICH CPeAe, 4 CAMH KOHQAHUKTHI COINPOBOXAAIOTCSI KPU3HCAMHU B
06A2CTH 3APABOOXPAHCHHS H TOAOAOM.

MHorue U3 3THX H3ACPKEK AOXKATCA HEMOCPEACTBEHHO Ha
AOMOXO3SHMCTBA U OOWIMHBI, 9TO BMECTC € YHHYTOKCHMCM H XUIICHHCM
[POU3BOACTBCHHBIX AKTHBOB ACAACT BOCCTAHOBACHHE 3KOHOMHYECKOLO H
COLIMaABHOIO NOAOXKCHHM S IIOCAE NPEKPAICHUs OOCBBIX ACHCTBUH OCOOCHHO
CAOXKHBIM. B TO e BpeMs mapcHHE AOXOAOB, IIEPCHOC IKOHOMHYCCKON
ACSTEABHOCTH B HePOPMAABHBII CEKTOP, pE3KOE CHIDKCHHE 00BEMOB
KAIHTAAOBAOKCHHH H COKpAlllcHHE HAAOTOBBIX IIOCTYIACHHUH, a TaKXKe
YBEAHYCHHE B CTPYKTYPE PACXOAOB KOMIIOHECHTa BOCHHOM AESTEABHOCTH BCE
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6OACC OCAOXXHSAIOT AASI TOCYAQPCTBA (I/IAI/I €ro OCTaTKOB) 3aAavy KOMIICHCAITHMH

9THX PACTYIIUX U3ACPIKEK KOHPAUKTA.

ITo mMepe pocTa 9THX HMBACPKCK HE3AIUIICHHOCTD, «OercTBos
KalUTaAd M JPO3HUSI «COLHAABHOTO KAIHUTAAd» MOIYT IIOAOPBATh
BO3MOXKHOCTH T'OCYAAPCTBCHHBIX HMHCTHTYTOB M 3aTHATb CTPAHY B «AOBYIIKY
koH(AMKTa». Upes3BblyaliHO  ysA3BUMBIC  OOLICCTBEHHBIC  CTPYKTYPBL,
COXPAaHHBIIUECS NIOCAC IIPEKPALICHUs OOCBBIX ACHCTBHI, HE PAaCIIOAATAIOT
OpraHU3aLHOHHOH HHPPACTPYKTYpOH, HEOOXOAMMOI AASL POPMUPOBAHH
HOBOTO O0IICCTBEHHOrO AOroBOpa u obecnedcHus OBICTPOrO U yCTOHIHBOTO
BOCCTaHOBACHHUs. HeyAMBHTEABHO, YTO yIpos3a BO3OOHOBACHHMS HAaCHAM
HHUKOTAQ IOAHOCTBIO HE MCYE3ACT: AASI CTPAHBI, YKE MEPEKHUBIICH KOHPAUKT,
BEPOSATHOCTh HA4YaAd HOBOH BOIHBI B ABA-4€THIPE Pasa MPEBBILIACT TAKYIO
BEPOSITHOCTD AASI CTPAHbI, HUKOTAQ HE 3HABIICH KOHPAMKTOB. DTO CTAHOBUTCS
cle OAHMM BECKMM COOOPa>KCHHEM, KOTOPOE TAKUM CTPaHaM HEOOXOAMMO
YYUTBIBATh IPU PCLICHUY 3aA29H BBIOOPA TOAUTHKH.

JKOHOMMYECKAA He3aLMLLEHHOCTD 1
NOCTKOHONNKTHOE BOCCTAHOBNEHME

Jlukgudayus uUHCMUMYYUOHAIbHbIX Npobenos

Takue cTpaHbl He MOIYT ceO¢ IOSBOAUTb PasMEPEHHO HAH
HOOYECPEAHO AOOHBATHCS LicAeH 0GE30IIACHOCTH, NPUMHPCHHUS U PasBUTHSL,
a BBIHYXKAGHBI 3aHHUMATHCA BOCCTAHOBACHHEM OAHOBPEMEHHO HAa BCEX
¢poHTax. DTa 3aAaYa OCAOXKHSETCS HAAUYHEM B MOCTKOHPAMKTHBIX CTPAHAX
KPYHHBIX MHCTHTYLHOHAABHBIX NP06cA0B. AMKBHAALMSA 3THX HPO6EAOB
TpebyeT CTPaTernyeckoro M KOMIIACKCHOIO IIOAXOAQ AASL IIOCTCIICHHOTO
BOCCTaHOBACHUSAOBEPHSIKOOIIECTBEHHBIMUHCTUTYTAM COBEPIIEHCTBOBAHU S
KOMITAEKCA TIOAUTHYECKMX M JKOHOMHYECKHUX MEXAHU3MOB, KOTOPEIE
MOIYT crrocob6cTBOBATH dopmupoBaHmIio 00BEANHAIOMEH HAITMOHAABHOM
UACHTHUYHOCTH, YCTaHOBACHUIO 3(1)(1)CKTI/IBH0171 ueHTpaALHof[ BAACTH AAS
PETYAHPOBAaHHSA MEXPETHMOHAABHBIX TPaHCPEPTOB M PECYPCOB U HadaAy
ONPEACACHH S COLIMAABHO-9KOHOMUYECKUX IMPHOPUTETOB, A TAKKE CO3AAHHUIO
HEOOXOAMMBIX BO3MOXHOCTEH B 06AACTH OAUTUKHU AASL UX AOCTHIKEHHA.

Yxe Ha IepBOM IdTalle TOCYAApPCTBY HeobXoAUMO OyAeT He
TOABKO CO3AATb HHCTHTYTBlL U HOPMBI, OOCCIECYUBAKOIIUEC BO3MOXHOCTD
(l)yHKI_II/IOHI/IpOBaHI/IH pI)IHKOB, HO U OHPCACAI/IT]) HaHpaBACHI/Iﬂ qu)OPMI)I u
HNPHUHAThHABOOPYKEHHE CTPATET UM, HE BEAYIIHE K YCUACHHIO HE3AITUIIIEHHOCTH
UAH obocTpeHuo COLIMAABHO-IKOHOMHUTYECKOIO HEpPaBEHCTBA.
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COOTBETCTBCHHO, AOCTH)KCHHE IIPOYHOTO MHpa HOTPEOYET IPOBEACHHSI
AKTHBHOM 9KOHOMUYECKOH IIOAMTHKHU, BKAIOYAS IIPUHATHE HETPAAUITMOHHBIX
MaKpPOIKOHOMHYECKHX Mep. B aToll cBA3M KAloYeBas HAEH, KOTOPYIO
HCOOXOAMMO YYHTHIBaTh IPH AHAAH3C CBASCH MEXAY TOCYAAPCTBCHHBIM
CTPOUTEABCTBOM U OXXHUBAECHHEM dKOHOMHUKH B IOCTKOHPAHUKTHBIX CTPaHAX,
— 210 upest 3QPeKTUBHON AAANTALUH: CIIOCOOHOCTD PA3BUBATH HHCTUTYTHL,
KOTOPBbIe 00eCIeYUBAIOT CTAOUABHYIO 623y AASI IKOHOMHYECKOI ACITCABHOCTH
M B TO € BPEMsI OTAMYAITCA AOCTATOYHOM I'MOKOCTBIO AAsl obecredcHU
MaKCHUMaABHOH CBOOOABI Bb160pa HaNpaBACHMH MOAMTUKH B TOM MAU HHOM
CHUTyalLHH.

Omauyatoujulics no0xo0 K ohuyuanbHol NOMoWU 8 Yessax
passumus

C camoro HayaAa MPoOIECca BOCCTAHOBACHHS YPE3BBIYAHHO BASKHOE
3HaucHHEC OyACT MMCTh BONPOC HAPAlIMBaHMs NOTCHIIMAAA TOCYAApPCTBA B
06A2cTHMOOMAN3ALMUBHYTPECHHUXIIOCTYIACHUIMOOCCIICYCHU TYCTOMYMBOTO
QUHAHCHPOBAaHUSI, HEOOXOAMMOTO AAS AHUKBHAALMHM HHCTHTYLJHOHAABHBIX
npoberoB. Bo MHoOrumx cayyasx HeusOGe:KHO MOTpeOYeTCs IPHBACKATDH
BHCLIHIOIO [IOMOILb, U YIIPABACHHE IOTOKAMH MEXAYHAPOAHOH noMomu Oyaet
OAHHM M3 IIEPBBIX 9K3aMEHOB Ha 3P PEKTUBHOCTh IKOHOMUYECKOH IIOAUTHKN
KaK AASL HALJHOHAABHBIX BAACTCH, TaK M AASL coobmecTBa A0HOPOB. OAHAKO
IPEAOCTABACHHCIIOMOIUITOCTKOHPAMKTHBIMCTPAaHAMHEPEAKO3aKAHIUBACTCSI
IPEKACBPEMCHHO, IPUYEM 3a49aCTYI0 B TOT MOMCHT, KOTAA CTPaHBbI, 3AKOHYUB
BOCCTaHOBACHHE CBOCH HHCTUTYLHOHAABHOM 6a3bI, 0KA3bIBAIOTCS B COCTOSIHUH
AydIne OocCBaMBaThb M IPPeKTHBHEE MCIIOAB3OBATH ITOAYYAEMYIO IIOMOIIb.
B Hacrosimee BpeMs MeXAyHapoAHOe coobmecTBo B pamkax Komwmrera
coaeitctus passutuio (KCP) Oprannsannu skOHOMHYECKOTO COTPYAHUYECTBA
u passutus (O9CP) u Komuccuu no MuUpoCTpOUTEABCTBY IPUHUMAET MEPHI
o obecrevyeHuIo CTabUALHOTO BHIAGACHU S TOMOITY B HAAA€XKAIIUX 06beMax B
TEYECHUE AOCTATOYHO AAUTEABHOTO BPEMEHH.

AoHopsr TPAAULIHOHHO HPEATIOYHUTAOT ¢uHaHCHPOBATH
KOHKPETHBIE IIPOCKTHI, OAHAKO PACIIPEACACHHE IIPEAOCTABASIEMBIX PECYPCOB
AOAYHO I10 BO3MOXKHOCTH IIPOUSBOAUTECS 4€PE3 TOCYAAPCTBCHHBIC OIOAXKETHL,
0cOOEHHOBBHAYIPOOACMBIACPHULIUTAACTUTHMHOCTH, CKOTOPOH CTAAKHBAIOTC
3TH TOCYAApPCTBa, U HEOOXOAMMO A€AaTh BCE BO3MOXKHOE AAsl U3OexaHHe
BOSHUKHOBCHUSI KOHKYPCHILIUH MEKAY OPraHaMU BAACTH. B 3Toi cBsisu Ob1A0
MIPU3HAHO, YTO CHUCTEMBI ABOMHOHN MOANMCHU IPHU YTBEPKACHHUHU PEIIECHUH O
PACXOAOBAHUU CPEACTB OKa3bIBAIOTCA dPPEKTHBHBIM CPEACTBOM PEUICHHS
npobaeM, CBA3aHHBIX KaK ¢ KOPPYIILHCH, TAK U € IOAOTICTHOCTHIO. Emte oanH
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ACIIEKT 3TOH HPO6ACMI)I 6YACT 3aKAKYAaTbCA B BOCCTAHOBACHHH KPCAI/ITHI)IX

u 4)I/IH3HCOBI>IX prHKOB, B TOM YHCAC C HMCIIOAB30OBAaHHCM HMHHOBAIIMOHHBIX

HUCTOYHUKOB Cl)I/IHaHCI/IPOBaHI/ISI.

bonee cnpasednusoe pacxo0osaHue 20Cy0apCMBeHHbIX
cpedcms

XOTs HPUOPUTETH AOASKHBI YCTAHABAMBATHCSA MECTHBIMU OPraHAMHU
BAACTH, KAK AOHOPAM, TaK U HALIMOHAABHBIM IPABUTEABCTBAM HEeO0OX0AMMO
6yAeT YACAATD ocobeHHO NPUCTAABHOE BHUMAaHHUE CBA3AM MEXAY PEIICHUSAMHU
O PacXOAOBAaHHUHU TOCYAAPCTBEHHBIX CPEACTB U NPUYMHAMHU HEAOBOABCTBA,
ASXKAIUMH B OCHOBe KOHPAUKTOB. Ocoboe 3HaUCHHE HMEIOT ABa KOMIIACKCA
BOIIPOCOB PACIPEAECAECHUS: a) Kak YYHUTBIBATD coo6pa>i<eH1/m CIPaBEAAUBOCTH
IpU OPUHATUU PENIEHUN O PACXOAOBAHUM CPEACTB; U b) xax pacIpeaeAsTh
PaCXOABI MEXAY TOAUTHYECKUMHY TPYHIIAMU TAKUM o6pa30M, YTOOBI TOBBICUTD
CTUMYABI K BBIIOAHEHUIO COTAAIIEHHUH U yKpenaeHUIo Mupa. IlpasutespcTBo
AOASKHO YACASITH TOPasA0 60AbIIIE BHUMAaHHS HAAOTOO0AOKEHHIO HOTPC6ACHI/IH
IPEAMETOB POCKOIIHU. ITO 5Ke KacaeTcss AOHOPOB, TO IOAE€3HBIM CPEACTBOM IIPH
aHaAH3e obenx IPYIIII BOIIPOCOB MOTAQ 6B CTATh INPOBEACHHUE OLIEHOK BAUSHUA
KOHPAHUKTOB M BBIABHIKEHHCE B Ka4ECTBE YCAOBHS IIPEAOCTABACHHUS MOMOIU
IIpOrpecca B yKPEMACHHH MU PA, C TEM YTOOBI YBA3aTb IPEAOCTABACHHE IIOMOI U
C IPUHATUEM KOHKPETHBIX MEP IO MUPOCTPOUTEABCTBY.

ITockoAbKy NpPOYHBIH MHUP SABASETCS CAMOH BaXKHOH IEABIO,
AOCTHDKEHHIO KOTOPOH MOXKET CIIOCOOCTBOBaTh HHOCTpPAHHAsl MOMOILIb,
0cobEHHO BaXXHO, YTOOBI AOHODbI HE HaBA3BIBAAM CTPAaHAM-TIOAYYaTEASM
CBOM COOCTBCHHBIE HHCTUTYIJHOHAABHBIE MOACAH H IIPUOPUTETHL B obaacTu
MOAUTHUKH, a MOOHMAHM30BAAM MECTHBIE 3HAHHUSA U BO3MOKHOCTH AASA
YAOBAETBOPEHU S HOTPCGHOCTeﬁ MOCTPAAABIIErO HACEACHH S M BOCCTAHOBAECHHU A
AETUTUMHOCTH T€X MECTHBIX HHCTUTYTOB, KOTOPbIE€ YPE3BBIYAHO BAXKHBI AAS
BOCCTaHOBACHMU I OOIECTBEHHOTO AOTOBOPA.

HuweTa, He3aWwnLWeHHOCTb 1 Nporpamma
AEeNCTBUI B 06NacTn pa3BuTnA

Kax noxasbiBaoT IpUMepBI CTPaH, HAXOASLIMXCS HA CAMBIX Pa3HBIX
YPOBHAX pasBUTHS, JKOHOMHYCCKAs AHMOCPAAM3ALMS U ACPCIYAMPOBAHHUE
MOPO>KAAIOT HOBBIC HCTOYHUKH 9KOHOMHIECKOH HE3a LM ILCHHOCTH U [IPH 9TOM
YCHAUBAIOT PUCK TPAAULHOHHBIX $AKTOPOB YI3BUMOCTU M HE 00ECIICYUBAIOT
BBIPaGOTKH HAAACKALUX OTBETHBIX MEP B 00AACTH TOAUTHKH.
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Ilpu sToM ¢uHAHCOBBIE KPUBHCHI, CTUXHITHbBIC 6eACTBUS U
IPAKAAHCKHE KOHPAHKTB HEPEAKO IPEACTABASIOT HAMOOABLIYIO YyIPO3Y AAS
GeaHeHmux obmuH. AeHCTBUTCABHO, KaK IIPABUAO, HUIETA YCHAMBACT 3TH
YIPO3BL, ¥ IIPU 3TOM O€AHSKH PACIIOAATAIOT BECbMa CKYAHBIMH BO3MOXKHOCTSIMH
no >PPeKTHBHOMY CMATYECHHIO MOCACACTBHII 3THUX sBACHHH, Oopnbe ¢
HUMU M IIOCACAYIOLIEMY BOCCTAHOBACHHIO. [IpPOAOBOABCTBEHHBIC OYHTHI,
paspasusmuecs B Havase 2008 ropa B psiae CTpaH, BCKPBIAU YS3BUMOCTD
9KOHOMMYCCKOTO IIOAOXKCHHS TeX, KTO HAXOAMTCA Ha HIDKHHX CTYICHSX
pasBUTHSL.

Ycneurnble pasBUBalOLIMECS CTPAHBI HE OCTABASIIOT BBIPAOOTKH
CTpaTeruil pasBUTH Ha OTKYIl caMoperyaupyoomemycs psiaky. Haobopor,
GOpMYAABBICTPOrOPOCTA3AKAKYACTCIBUCIIOAb30BAHI U KOMIIACKCAPHIHOYHBIX
CTHMYAOB M AKTHBHOI'O FOCYAAPCTBEHHOI'O BMEIIATCABCTBA, HEPEAKO BOIIPEKU
TPAAMLIMOHHBIM 9KOHOMUYCCKUM AOTMaM. PasAHUHbIC 9KOHOMUYECKHUE MBI,
HAIPaBACHHBIC HA COLUAAM3ALHMIO PUCKOB, O0YCAOBACHHBIX OCYIICCTBACHHUCM
KPYIHBIX KAIIUTAAOBAOKECHHUH U IPUHSTHEM Ha BOOPY>KEHHE HETPAAUIIHOHHBIX
TEXHOAOTHH, CIOCOOCTBYIOT ~(POPMUPOBAHMIO KAACCA OTEYECTBEHHBIX
npeanpuHuMarescit. [Ipy okasaHUM TaKOH MOAACPKKH CTPaHBl HEPEAKO
PYKOBOACTBYIOTCSL 6oAce BCCOOBEMAIOIUM BUACHHEM IIPOLECCA PasBUTHSL,
KOTOPOE ITO3BOASICT OLICHUBATH IIOAUTHICCKOEC BMEIIATCABCTBO 10 €O BKAAAY B
AMBEPCUPHKALUIO IKOHOMUYCCKON ACATCABHOCTH, CO3AAHUE HOBBIX pabodnx
MECT M COKPaIeHUE MacTabo0B HULICTHL.

OAHaKO poOCT sBASIETCS HEOOXOAMMBIM, HO HE AOCTATOYHBIM
ycaoBueM AAsi Gopsbbr ¢ Humeroit (cm. amarpammy 4). Tpebyercs
KOMIIACKC YHHBEPCAABHBIX COLHMAABHBIX CTPATCTHH M ONPCACACHHBIX
LICACHAIIPABACHHBIX 9KOHOMHYCCKHMX CTPATEruil, paspabOTaHHBIX C yd4CTOM
MHAMBHAY2ABHBIX OCOOCHHOCTEH Ka>KAOH CTPAaHBl M OCHOBBIBAIOIIUXCS HA
NPOYHOM «OOIECTBEHHOM AOTOBOPE», C TeM 4TOObl HAACAHTH OTACABHBIX
AML], AOMOXO3SIFICTBA U OO MHBI BOSMOXKHOCTBIO OTCTANBATH CBOU HHTEPECH U
HanboAce 3QPEKTUBHO UCIOAB30BATH CTUMYABL K COSUAAHUIO, IOPOXKAACMBIC
PBIHOYHBIMU CHAAMHU. DTO TpelbyeT BopaboTKH H0ACE KOMIIACKCHOIO IIOAXOAA
K 9KOHOMMYCCKOI M COLIMAABHOMN IIOAMTHKE U IIPOSIBACHHSI TOPA3A0 GOABLIETO
IIparMaTH3Ma IIPH ¢¢ BBpabOTKe U IPOBCACHHUH.
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Onarpamma 4

MoBbilIeHne TeMMNOB pPocTa 1 UX CTabunusayma cnocobCcTBYIOT
COKpALLEeHVI0 MacITaboB HULLETDI, HO MPU 3TOM He ABNIAITCA
JO0CTaTOYHbIMM YCIOBUSAMM 3TOTO NpoLecca

M3meHeHne MacluTaboB HULLETbI
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Poct BBl (B npoueHTax)

60
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-20

N3meHeHne MacluTaboB HULLeTbI

-60 T T
-2 3 8

HeycTtonunBocTb (cTaHfapTHble OTKIOHEHWA) Temnos pocTta BBIM

WctouHnk: OOH/[15CB Ha ocHoBe AaHHbIX 0 pocTe BBIM 113 6a3bl AaHHbBIX MO OCHOBHbIM
arpernpoBaHHbIM NMoKasaTenAM CUCTEMBI HaLMOHaNbHbIX cHeToB CTaTUCTUUYECKOro OTAeNa

Opranuzaumn ObbegnHeHHbIx Hauwmin; v World Bank, PovcalNet, umeeTca Ha caiite http://iresearch.

worldbank.org/PovcalNet/isp/index.isp.
MpumeyaHme: /3meHeHne MacluTabos HULLETHI ONPeAeNSeTcs Kak 3MEeHEeHUE B MPOLIEHTHbIX

NyHKTaX Yncna L, XUBYLLMX HUKe YepTbl 6eaHOCTY, cocTaBnatoweit 1 gonn. CLUA B geHb 3a nepunog

1981-2004 ropos.
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PewweHne npobnembl 3KOHOMUYECKOMN
He3aLWWLLEeHHOCTN JOMOXO03ANCTB

MakposKkoHoMuYeckas nonumuka 8 uHmepecax 6eoHbIx u
cmpameauu pocma

B 60AbIIMHCTBE PasBUBAOLWIMXCA CTPAH MOKOHYUTb ¢ HHUIICTOM
U IOPOKAACMOH €K OIKOHOMMYCCKOHN HE3AIHUINCHHOCTHIO MOXKHO AHIID
6aaroaapsi GBICTPOMY IOCTYNIATCABHOMY POCTY U YBCAMUCHMIO 32HITOCTH B
popmaabHOM cexTope. Bo MHOrHX cAy4asix, KOraa pa3BUTHE CEABCKHX PAHOHOB,
BCPOSITHO, NPUBOAUT K 6OAcc 3HAYUTCABHOMY COKPAICHHIO MacuTaboB
HUIIETH, YeM POCT B TOPOAAX, IIPH YBEAHYCHHUH [OMOLIH NEPBOOYCPEAHOE
BHUMAaHHCE HEOOXOAUMO YACASITh CEABCKOMY XO35IHCTBY, KOTOPOE B IIOCACAHHUE
ACCSITUACTUSL UTHOPUPOBAAOCH KOHCYABTAHTAMH IIO BOIPOCAM IOAUTHUKH, B
TOM qncae MeAKuM $pepmepam. OAHAKO B yCAOBHSIX yCKOPCHHSI OOLIMX TEMIIOB
ypOaHM3aL MK AASI OKOHYATCABHOTO PEIICHH S IPOOACMBI HUIICTHI HEOOX0A MO
TAaKKe [OOLIPSITh Pa3BUTHE TPYAOEMKOTO IPOU3BOACTBA B 0OpabaTsiBatomieil
NPOMBIIIACHHOCTH U COBEPIICHCTBOBaHHUE ceKTopa ycayr. Kak mokassiBaior
CAYYaU CTUXUHHBIX OeACTBUI U IPAXK AAHCKUX KOHPAUKTOB, OAHMM U3 Hanboace
YCIIEIIHBIX CIOCOOOB, MOSBOASIIONIMX MOKOHYUTH C HE3AUIMIICHHOCTHIO, IO
IPEKHEMY OCTACTCS AUBEPCUPUKALN S IKOHOMHKH.

Kommnaexke mep 1o 6oppbe ¢ XpOHMYECKON HE3AIUIICHHOCTBIO
06513aTeABHO AOAXKCH BKAIOYAaTh MAKPOIKOHOMHUYECKYIO IOAUTHKY B HHTCPECAX
GeAHDBIX CAOEB HaceACHHU . Bo MHOIMX pasBHBAIOIUXCS CTPAHAX, TAE CEABCKOE
XO35HCTBO 110 NIPEKHEMY SBASCTCS OAHUM U3 TAABHBIX HCTOYHUKOB AOXOAOB
U 9KCIIOPTHBIX IOCTYIACHHH, IOAUTHKA OYACT HAIpaBACHA HA YIPABACHHUC
LUKAHYECKMMU KOACOAHMSIMHU LCH Ha CBIPbCBBIC TOBAapbl, IIOCKOABKY OT
CHIDKCHHS LieH OCOOCHHO CHABHO CTPaAaiOT OCAHEHIIME CAOM HACCACHMIL
OnpeAcACHHYIO POAb B PCLICHUHU 3TOH 3aAaYH CHITPAIOT CTAOMAN3ALIMOHHbIC
POHABL

Eme 0oAHUM HEOOXOAUMBIM YCAOBUEM PEIICHHS 32Aa4U OOPHOBI ¢
HE3aLMICHHOCTBIO OYACTIIOAACPKAHUE KOHKY PEHTOCIIOCOOHBIX M CTAO N ABHBIX
BAAIOTHBIX KYPCOB IIPU HU3KOM U CTAOMABHOM yPOBHE PEaAbHBIX IPOLICHTHBIX
CTaBOK, AASL YETO HEPEAKO TPeOYeTCst OTCPOYUTH AMOEpaAU3ALIUIO OllepaLlHil
I10 CYETY ABMIKCHMSI KaIIUTaAA U IPUOETHYTh K B3BEIIEHHOMY HCIIOAB30BAHHIO
PHIYArOB KOHTPOAS 3a ABHOKCHHEM KalHTaArad. DOABLIOE 3HAYCHHE HMEIOT
TaK)Xe CTaOMABHBIC HAAOTOBBIC IOCTYIACHHUS, OCOOCHHO AASL AMKBHAALIMH
UHPPACTPYKTYPHBIX IPOOEAOB, KOTOpbIC B GOABIIMHCTBE OCAHBIX CTpaH

SABASATCA OAHHUM H3 Ba>KHEU U X HPCH}[TCTBI/II‘/)I Ha myTH pOCTa.
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(DUHGHCUPOBGHU(? ucmpaxosaHue 8 UHmMepecax 6eOHbIX
cJ10e8 HaceJieHUA

MuHoBanMOHHBIE MCTOYHHUKHM  (GUHAHCHPOBAHMS  IPHUSBAHBI  CHITPATh
BAXXHYI0O POAb B PpEHIEHUU HPO6ACMI>I B3aUMOCBS3U MEXAY HHUIIETOH
M HE3ANIMIIEHHOCTbIO. B  mocaeaHHme TOABl MHKpPOPUHAHCHPOBaHHE
paccmarpuBaeTc, ocobeHHO coobIecTBOM AOHOPOB, KaK IIPEATIOYTUTEABHBIH
criocob copeicTBUA Pa3BUTHIO IPEATIPMHUMATEABCTBA U PELIEHUS Hp06A€MI>I
HueTsl. EcAn Ha mepBoM aTame ynop A€AaACS HA MHKPOKPEAUTOBAHUH, TO
TEIEepPh CIOAA BKAIOYAIOTCA U MI/IKPOC6CPC)KCHI/ISI C MUKPOCTPaXOBAHHUEM.
OTO NMPHUHECAO PsIA MO3UTHUBHBIX COIIMAABHBIX PE3YABTATOB H, B YaCTHOCTH,
MO3BOAHUAO COKPAaTUTh MacmTabpl HHIETHI cpeAH >KeHImUH. BmecTe ¢ Tem
B OOABIIMHCTBE CTpPaH 3Ta AEATEABHOCTDL IO INPEXKHEMY COCTaBASAET BEChMaA
HE3HAUYUTEABHYIO AOAK (UHAHCOBOTO CEKTOPA M 3aYacTYI0 HE IPHUBOAHUT K
cymeCTBeHHOMyyBeAnqumonpon3BoAnTCAbHoﬁ3aH;1TOCT1/1.TaKHMo6pa30M,
OeAHeHIINe OO UHBI TTO HPEKHEMY YA3BHMBI AASL CHCTEMHBIX MOTpsiceHu. B
3TOM CBSA3U CAEAYET OTMETUTD, YTO IPABUTEABCTBAM HeO0OXOAMMO BHUMATEABHO
U3Y4YUTh CUTYaIIUIO U ONIPEAEAUTD, ACHCTBUTEABHO AU HaTIPABAEHHE cy6c14Am“4
Ha TOAAEPIKKY dTUX MEXAaHU3MOB SABASIETCSA HAUAYYIIUM criocobom pelenus
HPO6ACMI>I HMILIETHI, UAHU XK€ MPABUAbHEE MEPEUTH K IPOBEACHHUIO APYTHX

cTparernii 60psObI ¢ HUIIETOH U CMATYCHUS €€ IIOCACACTBHH.

[po2pammebl coyuanbHo20 obecneyeHus U coyuanbHol
3awumel

Takue crpaterud MOryT ObITb caMbiMM  pasHbiMH.  OHu
BapPbUPYIOTCA OT MHPOrPaMM CTUMYAHPOBAHUS TPYAOBOH AEATEABHOCTH,
KOTOPbI€ HA NPOTSAXKEHUU AOATOTO BPEMEHHU CYLIECTBYIOT BO MHOTUX CTPaHaX,
AO TIPOrPaAMM ACHEKHBIX TPAHCPEPTOB, CTABIIKX ITOMYASIPHBIMHU B ITOCACAHEE
Bpemst. XoTs1 6OABIMHCTBO 9THX IIPOrPaMM IIEPBOHAYAABHO Pa3pabaTbIBAANCD
U MCITIOAB30BAAHCH B KAYECTBE IPUHUMAEMBIX ITOCTGAKTYM MEpP 110 OKa3aHHUIO
[IOCTPAAABIIEMY HACEACHHIO MOMOWIH B GOpbOe ¢ IKOHOMHYECKHM CIIAAOM,
B IOCACAHHE TOABI OHU BCE YA€ MCHOAB3YIOTCA B KAUECTBE YIPEXKAAIOUIUX
Mep AASL CHEDKCHUS HE3ALUIICHHOCTH OeAHBIX cAoeB HaceaeHus. Hanpumep,
Muausa HeAABHO YTBEpPAMAA HPOrPaMMY CTHMYAHPOBAHUA TPYAOBOH
A€ATEAPHOCTH, KOTOpas TapaHTHPYET BCEM JKEAAIONIMM IPUHATL B HEH
y4yacTue TpypoycTpoiictBo Ha 100 pAHell B roay (npnMep TOTO, KaK IporpaMma
CTUMYAMPOBAHMS TPYAOBOH AESATEABHOCTH IIPEBPAIACTCS M3 MEXaHH3Ma
BPEMEHHOH MOMOIIM IOCAE MOTPSCEHHS B MOAYOQHIIHAABHBIH ITOCTOSHHO
AEHCTBYIOIIUNA MEXaHU3M prAoyCTpOI?ICTBa).
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Eme oAHHM NIpHMEPOM aHAAOTHMYHOH TpaHCPOPMAIIHMH H3 MEp
noCTPAKTYyM B YIPEKAAI[HE MEPHl SIBASIOTCS MPOTPAMMBI  ACHEKHBIX
TPaHCPEPTOB, KOTOPBIE HCIIOAB3YIOTCH AAS  COAEHCTBHUS AOCTHIKECHHIO
KOHKPETHBIX Il€A€H B 00AACTH PasBUTHUS, TAKHX, KaK IIOCEIAEMOCTb LIKOA
ACTBMH U HCIOAB30BAHME YCAYT B cepe 3sapaBooxpaHeHus. Ecam Ha
MaKpOypOBHe Bce boAce OMYAPHOU GpOPMOIL OKA3aHH S IIOMOLLH CTAHOBUTCS
GI0AKETHAS IIOAACPIKKA, TO HA YPOBHE AOMOXO3SIICTB Bce 60AeE MOIyAsIPHOM
$opMO¥I COITMAABHOM 3aIUTHI CTAHOBATCSA ACHEKHBIE TPAHCEPTEL.

MsBeuHblil BONPOC, CBA3aHHBII ¢ pa3pabOTKON U OCYIeCTBACHHEM
TAKUX Mep, 3aKAIOYAeTCA B TOM, CAEAYET AM HMX pacCMaTpUBaTh Kak
YHUBEPCAABHBIE CTPATETMH MAM >KE€ KaK CTpPAaTerdy, OPHUEHTHPOBAHHbBIE
HCIIOCPEACTBCHHO Ha 3AIL[UTY HHTECPECOB OCAHBIX CAOCB HACCACHHS. XOTS B
ITOCAEAHME TOABI 3TH MEPHI BCE YAIIe OTHOCATCA K IOCAEAHEH KaTErOPUH, 3TO HE
obecneunBaeT AOAKHOM cOaAAHCHPOBAHHOCTH. TOT QaKT, 4TO YyHUBEPCAABHBIC
CHCTEMBI, KaK IPABUAO, IO3BOASIOT AOCTHYb 0OACE 3BHAYUTEABHBIX PE3YABTATOB
B HMCKOPECHEHMM HHUILNETHl, OTPaXaeT codeTaHue Ooaee 3PPeKTHBHOTO
PACIPEAEACHUS AOXOAOB (npn MOTEHIIMAABHO 6OA€e AKTHMBHOH AHMHAMHKE
pocTa), 6oABIIEH IOAUTHYECKON IPHBACKATCABHOCTH, OCOOCHHO IMOAACPXKKY
CO CTOPOHBEI CPEAHErO KAACCa, U PSAA OYEBHAHBIX AAMHHUCTPATHBHBIX U
$UHAHCOBBIX IPEUMYIECTB.

Ha3sap K pa3paboTke MHOrOCTOPOHHEN
cncTembl

B atom ropay «O630p» mocsmeH mpocroil mace: paspaborka
PBIHOYHBIX MEXaHU3MOB O0CCIICICHU S HAAACKALLCTO U XKEAATCABHOTO YPOBHS
3KOHOMMYCCKOH OE30IIaCHOCTH HE MOXKET OCTaBASTHCS Ha yCMOTPECHHC CAMUX
porakoB. OAHAKO 3TO HE CACAYET pacCMATPHUBATh KAaK IPUSbIB HTHOPUPOBATD
ACHCTBHSI PBIHOYHBIX CHA; B AAHHOM CAydYae 3aAa4a 3aKAIOYACTCS, CKOpee, B
TOM, 4TOOBI CACAaTh HE30MACHOCTD U CIAOYCHHOCTh 0a30H AASL PACKPBITHL
CTHMYAQ K COSHAQHHIO, TOPOXKAAEMOro aTuMHu cuaamu. KoHkpeTHOE coueTanmne
PCTYAMPOBAHMSL, CMATYCHUS ITIOCACACTBHH, 3ALIMTHI M YPC3BBIYAIHON IOMOLIH
OYACT3aBHCCTD OTXapaKTepa BOSHUKAIOLMX yTPO3 U OT MCCTHBIX BO3MOXHOCTCH
U pecypcoB, KOTOpble MOIYT ObITb MOOGHAHSOBAHDBI, 2 TAKXKE OT MECTHBIX
npeanodreHuil u Bbibopa. Bmecre ¢ Tem npu 6opnbe ¢ TeMU BUAAME CUCTEMHBIX
HOTPSICCHUH, KOTOPBIC OOCYXKAQIOTCA B HACTOAIIEM AOKYMCHTE, OCOOCHHO
3aMETHYIO POAB, BEPOSITHO, OYACT UTPaTh MEKAYHAPOAHOE COOOIIECTBO.

[Tosbimenne 210ii poan TpebyeT He CTOABKO PabOTKM HOBBIX
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MCXaHH3MOB, CKOABKO BO3BpaTa K NpHHIOHUIIAM MHOI‘OCTOPOHHOCTI/I, KOTOPI)IC

OBIAM HPEKACBPEMCHHO OTOPOLICHDBI I10A BOSACHCTBHEM OMIHMOOYHOH BEpHI
B CAMOPCTYAMPYCMBIC PBIHOYHBIC CHABl. DTH HNPUHLUIB CPOPMUPOBAAUCH
B IICPHOA, KOIAA HAIMOHAABHBIC PYKOBOAMTCAM 0O0ACC HUETKO, 4EM B
IIOCACAHEE BPEMs, OCO3HABAAM YIPO3bl OC30MACHOCTH, BOZHHKAWOIIUC B
pesyabTaTe $yHKLIMOHMPOBAHUS B3aMMO3ABHCUMONH MUPOBOI IKOHOMUKHU.
MexxAyHAPOAHOMY — COOOLIECTBY — CACAYET — PAacCMOTPETh  CACAYIOIIHE
BO3MOXKHOCTH:

e O6GHoBacHue bperTon-Byackoro coraamenus. Kax u B roas
MEXAY MUPOBBIMH BOHHAMH, IepeAada GYHKIUU YIPABACHHS
IOHUKAAMHU FI/I6KI/IM prHKaM pa60‘1€171 CHABI M HC3aBHUCHMbIM
LICHTPAABHBIM 0aHKaM He IpUHECA2 OOABINMX YCIIEXOB.
KoHljeHTpanus ycHAUI HMCKAIOYHTEABHO Ha obecredeHUH
CTA0MABHOCTH LICH HE NO3BOAMAQ CTAAAUTH LIMKABI IIOABEMOB
U CIAAOB, B OCHOBE KOTOPBIX ACXKUT AMHAMHMKA AKTHBOB,
HO IIPU 9TOM IIOAHOCTBIO MTHOPUPOBaAa 3aAadu B obaacTu
TPYAOYCTPONCTBA U HEOOXOAUMOCTD MOAACPXKAHHS 3A0POBOTO
GasaHCa MEXAy TCMIIAMHM pOCTa 3apabOTHOHM IAaTel U
IOBBIIICHHEM IPOM3BOAUTEABHOCTH TpyAa. Heobxopnmo
BEPHYTHCS K MEPAM aHTHIIUKAHYECKOH MaKPOIKOHOMHYECKOMH
MOAMTHKM U PUHAHCOBOTO PErYAHPOBAHHS. A 3TO O3HAYaCT,
YTO MEKAYHapOAHAs (HHAHCOBAs apXUTEKTypa HE MOXKET
6oaee ctponTses Ha npuHnune “laissez-faire”, koropsrit npusea
K PaCUIMPCHUIO TAODAABHOrO OXBaTa (UHAHCOBBIX PHIHKOB B
OTCYTCTBHE COOTBETCTBYIONIMX IAOOaABHBIX IIPABUA, PECYPCOB
u noaoxeHuil. HacrositeabHo Heo0X0AHMO Ge30TAaraTeAbHO
AUKBHAMPOBATH 3TOT IPOGeA.

ITOT IpoLecc CACAYET HadaTh € IICPECMOTPa MacwTaboB U
YCAOBHH AOCTyNIa pa3BUBaoIiuxcsi crpaH K pecypcam MB®, ocobenno x
MCXaHH3MaM KOMIICHCALJHOHHOTO (HHAHCUPOBAHHS, IIPECAHA3HAYCHHBIM
AASL OKasaHUs noMowu B Ooppbe ¢ BHCIIHUMU IOTPACCHMsIMHU. BaxHo
TAKXKC MOKOHYHTb C TCHACHLMECH K HaBJ3BIBAHHUIO MaKPOIKOHOMHYCCKUX
YCAOBHH INPOLMKAMYCCKOTO XapaKTepa IPHU INPEAOCTABACHHHM AOCTyHa K
AOIIOAHHTEABHOMY 00beMy pecypcoB. Kpome Toro, npu coBepuicHCTBOBaHNH
MHOTOCTOPOHHETO HabAIACHHS HeoOXOAUMO OyacT obecreuuTph ydeT Beex
BO3MOXXHBIX MEKAYHAPOAHBIX MOCACACTBHH HALMOHAABHOM SKOHOMUYECKOM

IIOAUTHKH.

. ITepecmorp npunuumnos ITaana Mapmaasa. Heobxoauma
6oAce a3QPpeKTUBHAS APXUTEKTYPa IOMOLLH, 0COOCHHO CTpaHaM,
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Hasap [Taanom Mapmaaaa, ¥ XOTA BpeMs U 33424 U3MEHUAKCD, ITPUHIIHITBI
KOOPAMHALMH HAIIMOHAABHBIX TAAHOB Pa3BUTH I C MEXXAYHAPOAHOMH IIOMOIIIBIO
10 IpPEXHEMY aKTyasbHBI. K MX 4HCAy OTHOCSTCS, B YACTHOCTH, BBIACACHHE
I[EAPOH ITOMOIU, OCHOBHAs YaCTh KOTOPOH AOAXHA IIPEAOCTABASATEHCS YIKe
Ha IICPBOM 3Talle, B IIOAACPKKY HALLMOHAABHBIX IIPHOPHTETOB B 00AacTu
PasBUTHs, IIPUYEM 3Ta MOMOLIb HE AOAXKHA OOPEMEHSTBCS BbIABHIKCHHEM
4pe3MEPHBIX YCAOBUH U TPeOOBAHUI AOHOPOB M AOAKHA OBITh AAANITHPOBAHA

y}I3BI/IMbIM,A,A$ICTHXHﬂHbIX6CACTBHﬂ,I/ICTpaHaM,HOKOH‘{I/IBHII/IM
¢ koHQAHKTAMH. DoAbIIOE 3HaYECHHE B ITOH CBSIBU HMEET
AOCTH)KEHHE AQBHO IIOCTAaBACHHOH I[€AHM AOBEACHHSA 0oOBeMa
OIIP Ao yposust 0,7 mporeHTa BaAOBOIO HAI[HOHAABHOIO
asoxopa crpan — uacHoB KCP, oapHako He caeayer atum
orpaHuynBarbcs. CyljecTBYIOIMM MEXaHH3MaM HE XBAaTaeT
HAAACKAIUX PAMOK OPraHM3AIMOHHBIX IIPHHIIUIIOB, KOTOPbIE
obecnieunBasn 6bl MOOWPEHHE U AONOAHCHHEC HALIHOHAABHBIX
YCHANI IO MOOHAN3ALIMHI PECY PCOB B COOTBETCTBUH C MCCTHBIMH
HNPHOPHUTETAMH U BO3MOXKHOCTSAMU M OKa3aHHE IPAaBUTEABCTBAM
CTPaH-TIOAyYaTeACH IOMOINM B PEaAM3ALUU UX COOCTBEHHBIX
NPUOPUTETOB U CTPATCTHH B 00AACTH PA3BUTHUS.

OraroH 3$PeKTUBHOCTU ITOMOILH ObIA YCTaHOBAEH 6o0aee 60 aer

K HAJHOHAABHBIM OI‘paHI/I‘ICHHSIM U MCCTHBIM OCO6€HHOCT5{M.

I'A0GaABHBIA «HOBBIH Kypc». 3HaYuTEABHOE MECTO B
IIPOBOAMMOM CETOAHSI OOCY’)KACHHH IIOAUTHKH B obaacTu
passuTHsa Hapsay ¢ Ilaanmom Mapimaassa 3aHHMaeT <«HOBBIH
Kypc». HepaBuuit xpusuc B obaacTu IIPOAOBOABCTBEHHOM
GesomacHoct nobyaua BeemupHbiii GaHK IPOBO3rAacHThH
HOBBIM KypC B obAracTH rA00aABHOH MPOAOBOABCTBEHHOM
NOAMTHKH. Baaroaaps aaspHerimeil Aubepasusaliuu TOproBau
CEABCKOXO3SIIICTBEHHOH IPOAYKIIMEH, YBEAHYEHUIO 0O0DBEMOB
KOMITEHCAIJHOHHOTO QHHAHCHPOBAHUS U YKPEIACHHIO CeTeil
COLIMAABHON3AIUTHIACHCTBUE PHIHOYHBIXCUAAOAKHOTIPUBECTH
K HapACKamEMy cOAAQHCHPOBAHHOMY y4€Ty HHTEPECOB
HMIIOPTEPOB M IKCIIOPTEPOB MPOAOBOABCTBHs. OAHAKO B
3THUX PEKOMEHAAIMAX IPUHI)KACTCS 3HAYCHHUE HEKOTOPBIX
KAIOYEBBIX JAEMEHTOB mepBoHadasbHOro «HoBoro xypcax,
KOTOPBII OBIA IIPEAAOKCH NpesHACHTOM PysBeabToM B OTBET
Ha BeAnkyio aenpeccuio, B 4aCTHOCTH MEXaHU3MOB, CO3AAHHBIX
AAsL pacmmpeHHus u 6oace IPPEKTHBHOIO PEryAHpPOBAHUS
PBIHKOB, a TAKXKE MEpP HEPEPaCIPEACACHUS, HAPABACHHBIX Ha
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YAy4YILIIEHHE PaCIIPEACACHUA 6PCMCHI/I norpscenui. Bonpoc

O TOM, HACKOABKO PaAMKAABHBIH XapaKTep AOAXKHO HOCHTh
IICPEpPacIIPEACACHUE AASL COAAAHCHPOBAaHHS TAOOaAM3aLIUM U
HNpPEAOTBPALICHUS ITOTEHIIMAABHO BPEAOHOCHOTO OTKAaTa, ellle
npeacTouT 06cyanTs. OAHO U3 IPEAAOKEHHUI 3aKAIOYAETCS B
BBIITAATE BCEM AOMOXO35ICTBAMMHHUMAaABHOTO0230BOI0AOX0AQ
B QOpMe ACHEKHBIX CYOCHAUIL, T.c. PCAHUMUPYET U PasBUBACT
uAci0 6a30BBIX IEHCHH, IpeAAOKeHHYI0 B «O630pe MupoBoro
3KOHOMHYECKOTO U COITMaAbHOTO moaoxkeHust, 2007 roa». Takue
MEpBI, PadyMeeTCsl, YpEBaThl OCAOKHCHUAMY U pobacMaMu. A
06CyX)ACHHE BOIIPOCA O TOM, Ha KAKOM YPOBHE M 32 CYET KAKHUX
PECypPCOB AOASKHDI OCYIECTBASTBCS TAKHE MEPBI B paMKax boace
o61eit mporpaMMbl AeHCTBHI 110 obecnedeHuIo GesomacHoCTH,
10 MPEXXHEMY OCTAETCS MOAUTHYECKON aGCTpaKuHeﬁ. OAHaKo B
3TOM 06AACTH UMCIOTCS HHTCPECHDIC IPCLICACHTHL: ITAT A AsICKa
HCITOAB3YET TaKHe MepPHI ¢ HadaAa 80 X TOAOB, a APYTHe CTPaHBI
TaK>Ke OCYLIECTBASIIOT AHAAOTHYHBIE MHUIIHATUBLL B mocaepHee
Bpems opranusanuu cucremsl Opranusanun O6beANHCHHBIX
Hauui NPUCTYIHUAM K U3YYCHUIO KOHUECHLUU «ra06aAbBHOTO
COLIMAABHOTO MI/IHI/IMyMa», HPI/I3B3HHOF0 O6CCHC‘II/ITI)
MHUHHUMAaABHBIE YPOBEHb 3AIlHIICHHOCTH B COOTBETCTBUH C
npuHuunaMu Bceobmell Aekaapanuu mpaB 4eaoBeka. ITO
AMIIHUH Pa3 HATIOMUHAET O TOM, YTO BO B3AHMO3aBUCHMOM MHUpE
COIIMAABHAsI CIAOYCHHOCTD SBASETCSA HE POCKOMIBIO, 4, CKOpEe,
HEOOXOAMMBIM KOMIIOHCHTOM 3AOPOBOH M JKM3HECIOCOOHOM

CHUCTCMBI.

B ycaoBusx Bce 6Goace HarasAHO MPOSABASIOLMIETOCS  YCUACHHS
9KOHOMHYECKOH U TMOAUTHYECKOH HEYCTOMYMBOCTH B EBpone B IIEPHOA MEXAY
MuposbiMu BoMHamu AjxoH Merinaps Keine npussas paspaborars «HOByIO
HNOAUTUKY U HOBBIE HHCTPYMEHTBI AAS QAAANTAHMM M KOHTPOAHPOBAHUS
ACHCTBUS SKOHOMHYECKUX CHA, C TEM 4TOOBI OHH He BCTYHAAH B HEPA3PEUIMMOE
IPOTHBOPEYHE C COBPEMEHHBIMU IPEACTABACHUSAMHU O TOM, YTO IPEACTABASCTCS
YMECTHBIM U ITPABUABHBIM B HHTEPECAX COLIMAABHOM CTaOUABPHOCTH U COLIUAABHOM
CITPABEAAMBOCTH». DTH CAOBA HHUCKOABKO HE YTPATHAHM CBOCH aKTYaABHOCTH U
ceropnsa. OTBETCTBEHHOCTD 3a BbI60p U COYETAHHE CTPATETHH, HEOOXOAUMBIX AAS
rapaHTHPOBAHUS IPOLIBETAHNUS, CTabHUABHOCTH | CIIPaBEAAUBOCTH, IO TIPEKHEMY
ACKHT, Pa3yMEeTCs, HAa HAIJMOHAABHBIX YUPEKACHHAX M HAa CAMOM HACEACHHUH,
OAHAKO B YCAOBHUSIX Bce 60Aee B3aMO3aBHCHMOTIO MUPa Ha HALIeH XPYIIKOH IIAQHETe
MOCTPOEHHUE 6oacee 6e30macHOro AooMa Tpe6yeT MOHCTHUHE MEKAYHAPOAHBIX YCHAUH.






