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PA3BUTUE BEENOPYCCKOW 3KOHOMUKW B YCAOBUAX
MUPOBOI0O ®MHAHCOBO-3KOHOMUYECKOIO KPU3NCA

Marac A.A.,

KAHOUOam IKOHOMUYECKUX HAVK, doyenm,
Benopycckuii eocydapcmeenHsiil IkOHOMUYECKUll YHUgEpcumem

CoxpaHeHue OTHOCHTEBHOI YCTONYMBOCTH COUHATEHO-3KOHOMHYECKOTO pas3-
BWTHS CTPAHBI H CO3aHWeE YCIIOBRMI 1S BOCCTaHOBREHMS 3(eKTHBHOIO SKOHOMH-
YECKOTO POCTA B CPEAHECPOUHOH NEPCNEKTHBE, YMHTBIBAS OTKPBHITOCTE IKOHOMMKH
bemapycH 1 ee KITIOYEBYIO 3aBUCHMOCTS OT BHEIITHE# TOProBiuy, Oynet onpenenss-
¢s 0coBeHHOCTAMH ¥ MacuTabaMH MHPOROTO (PUHAHCOBO-IKOHOMHYECKOTO KpH-
3HCa, CTETIEHBIO €70 BAUSHHUSA Ha OeNOpyCCKyI0 3KOHOMHKY, 8 TRKOKE CBOEBPEMEHHO-
CTBIO M A/IEKBATHOCTBIO IPHHAMAEMBIX MEp B 00J1aCTH MaKpOIKOHOMHYECKO, drc-
KanbHOH 1 MOHETAPHON NMOMTHKHA, HANMPaBIEHHEBIX HA MUHUMHU3ALUIO HETATWBHEIX
TIOCTIEACTBHI KpH3Hca Ans 6enopycckoi IKOHOMHKH.

OcobeHHOCTH MAPOBOro PHHAHCOBO-)KOHOMHYECKOTO Kpu3uca. Oyn-
KIMOHWUPOBaHHE PHIHOYHOMN JKOHOMUKH, KaK H3BECTHO, CONPOBOMXIAETCS MEPHO-
JWYECKH MOBTOPSIOUIMMHACS TOKATBHEIMKA H MUPOBBIMH (HMHAHCOBBIMH, BAIOT-
HBIMH ¥ 3KOHOMMWYECKHMH KPH3HCAMH, YTO CBA3AHO C UHIUIHYHOCTHIO H HEpaB-
HOMEPHOCTBIO0 3KOHOMHYECKOTO Pa3BUTHS. :

B cBoto ouepens BO3HHKHOBEHMIO HBIHENIHETO MHUPOBOTO (hPHHAHCOBOrO
KpH3Hca JONOMHUTENBHO CMOCOOCTBOBANMH TakHe (aKTOpPH!, KaK Ype3MepHOe
notpe6renne B oTAensHEIX cTpanax (npexiae scero CIIJA) i cekTopax 3xoHO-
MHKH (4epe3 JOCTYNHBIE KPEJAMTHI PH OXHOBPEMEHHOM COKpalleHiH chepesxe-
Huit), THIEPTPOYUPOBAHHOE PA3BHTHE PUHAHCOBBIX PEIHKOB, IPYTHE HAKOTTHB-
UIMECS JUCTIPOTIOPLMH B MMPOBOM JKOHOMHUUECKOM pa3BUTHH. OCHOBHBIM TONU-
KOM K €r0 BO3HNKHOBEHHIO ABHIICH pa3pa3HBLIniics Ha wrioTedHoM peitke CLITA
KPH3HC, KOTOPBIH B CBOIO 04epeab NPHBEN K AeHLNTY THKBUAHOCTH Ha PHUHAH-
COBOM DBIHKE H TIaIEHMIO NHAEKCOB aKIMH, CHIXKEHHIO BATIOTHOTO Kypca A0JLa-
pos CHIA npu oaHOBpeMeHHOM pocTe UEH Ha HedTh U IpYTHE MHHEPATLHO-
CBIPLEBLIE PECYPCHI. B fanpHeRIIeM NPOH30LIIO NajIEHHe IeH HA I3HEPTOHOCH-
TeJIM M CRIpbe NPH YKpenenuu gonnapa CLUA.

B mMupoRoit 3koHOMNKE B TIOCTEAHHE NECATHIIETHS HAKATUIMBANUCH CYIIe-
CTBEHHBIE AUCOANaHCH] HITH IUCMIPONOPIMA MEXIY DHHAHCOBHIM W PEaNbHEIM
CEKTOpaMu, a BRYTPH OMHAHCOBOTO ceKTopa Hanbonee YCKOPEHHBIMU TeMITaMH
HapacTani o6beMbl C/IEIOK ¢ TIPUMEHEHHEM TaK HA3LIBAEMBIX MPON3BOLHBIX
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(HMHAHCOBBIX HHCTPYMEHTOB THNA Pa3HM4HBIX BUAOB AONTOBRIX 00A3aTENLCTB:
HIOTEYHBIX 00MraLuid, AEPUBATHBOB Ha HEProHOCUTEIH, ONLKOHOB, PBIoUep-
coB K T.4. B pe3yisrare o0bem onepaunii ¢ IpoH3BOAHBIMH (bHHchoémMH HHCT-
pymeHTaMu BLIPOC 34 NOCTIEAHEE AECATHAETHE NOYTH B 5 pa3 (10 450 TpaH a0t
CIIA) [1. C. 17). Npu oToM cutyauns ycyrybnsanack ociabaeHueM KOHTPONs
HaJ GHHAHCOBEIMH M UNOTEYHEIMH phiHKaMH B CLLIA v apyrux cTpanax, H3nuiu-
HUM BOBJIe4eHHEM NoTpeOHTENE) H OTACABHBIX CEKTOPOB YKOHOMHKH B NIPOLIECC
KpEAUTOBAHHSA IIPH OXHOBPEMEHHOM COKPALLEHNM HOPMBI cOepexxenuii. B uacr-
Hoct, B CLIIA Bo3pocna Aoy TaK Ha3pIBagMbIX CyOCTaHIAPTHBIX HIIOTEYHEIX
KpeauToB (T.e. ¢ MIOXOH KPeANTHOI HCTOPUEN), TPEOCTABNAEMBIX HAa OTHOCH-
TEJIBHO NIOTHBIX YCJIOBHAX CO CHIDKEHUEM TpeboBaHuil GaHKOB K 3aeMIIMKaM
(6e3 BHECEHHA onpele/ieHHON J0JH COOCTBEHHBIX CPEACTB 3a€MIIMKA, COKpa-
LIEHHEM HEOOXOMMMBIX JOKYMEHTOB IpU OGOPMIICHHH, YMEHbILEHHEM NEPBO-
HavaJIbHOMH HArpy3KH Ha 32€MILUKA B YACTH NOrallieHus KpeauTa).

Iuneprpoduposannoe pa3suTHe GUHAHCOBOTO PbIHKA K nepenoTpebieHne
Ha YPOBHE CEKTOPOB 3KOHOMHKH COMpPOBOXKAANOCH COOTBETCTBYIOUIMMH JMC-
nponopuusMHu Ha MakpoyposHe. Tak, B CILIA cnoxuics yCTOHUHBBIHA BHELIHE-
Toproseiil geuuut (6osee 800 mupa aoan. CLLIA B mocreanue roast), a HaUMo-
HanbHei gonr noctur 11 tpnH aomn. CLUA [2. C. 13]. M36erTouHas 3muccus
AMEPHKAHCKOTO JOJ1aPa H HOMUHUPOBAHHEIX B HEH (PMHAHCOBBIX HHCTPYMEHTOB
IUis pellieHns NepeyucieHHsIX npobiem cnocobeTBOBAIH AoNNApOBOH HHbNS-
uuu, K atomy cnexyer no6aBuTh mosBlieHHe BTOPOi MUPOBOHR pe3epBHOit Banio-
16l (EBPO) H HEYCTOHYHBOCTL €€ KypCOBOTO COOTHOLIeHHs ¢ nomapoM CUIA.

Tlepexochl ¥ ocnabneHne KOHTPONA Ha (PUHAHCOBHIX PbIHKAX, Ype3MepHas
MHUCCHA AMEPHKAHCKOIO JOJUIapa CONMPOBMKAAINCH YBEIHYEHUEM pa3phiBOB
MEXAY PHIHOYHOI H peabHOH CTOMMOCTBI0 OTAEbHBIX KOPHOPAaLMH, POCTOM
[I€H Ha 3HeProHOCHTENH.

Yeununucs U apyrue aucbananckl B MUPOBOi 9KOHOMHKE, CBS3aHHbBIE C Tie-
peMelIeHHEM PAAa IPOH3BOACTB U3 pa3BHTHIX (B ToM yHcne CIIIA) B pazsusa-
IOLKECH CTPAHAL, YTO CIOCOGCTBOBANO YCKOPEHHOMY Pa3BHTHIO PAAa TaKMX KpyTl-
HEIX CTpaH, kak Kuraii, Uunus, bpasvumus. B pesynerare y Kuras cnoxuiocs 3xa-
yutenbHoe (G6onee 10% x BBII) nonoxurensyoe cajibao TEKyLIEro cyeta
nnarexHoro 6ananca. Mmeer MecTo Takke auchananc B MHPOBOH TOProaie
Mex 1y HedTe106HIBAIOMMMHI H OCTANBHBIMU CTPAHAMMU.

B xoHeyHoM cyeTe pa3pa3uBIIHHCS MHPOBOH GHUHAHCOBBIA KPU3HC B yCiI0-
BHAX r06anu3aiMu nepepoc B dKOHOMUYECKHH, COMPOBOXAAIONINACH CKATHEM
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HHBECTHLIHOHHOTO ¥ NOTPeOHTENBCKOTO CNPOCa, COKPALIEHHEM IKCTIOPTHO-HM-
MOPTHLIX HOTOKOB H peneccHeil B GonpmunncTBe cTpaH. [Ipn aToMm Hanbonee ya3-
BUMBIMH OKa3aJIHCh CTPaHBI C HEJOCTATOYHO KOHKYPEHTOCNOCOOHBIMH U YCTO-
ABIIHMHCSA (TPAH3UTHBHBIMH) SKOHOMHKAMH, & TAKXKE IKCTIOPTOOPHEHTHPOBAH-
HBIMH H 3aBHCSUIHMH OT DKCIOpTa oNpe/eeHHbIX BUAOB HPOAYKLHMHU (CHIPBA,
IHEPrOHOCHTe e, HHBECTHLIHOHHBIX TOBapoB). COOTBETCTBEHHO NMEPBBIMH H
¢ MEHBIIHMH MOTEPIMH H3 KpH3HCa BBRIAAYT T€ rOCyAapcTBa, KOTOPHIE HMEHOT
Ooiee KOHKYPEHTOCIIOCOOHYIO H IACTHYHYIO 3KOHOMHKY, CYLIECTBEHHEIE pe-
CYpcHBIE H (PHHAHCOBBIC BO3MOXHOCTH, ¢MKHE BHYTPEHHHUE PhIHKH, JUBEpCHH-
LHPOBAHHYIO CTPYKTYPY 3KCNOPTA, a TaKKe NpHHUMaKLHe 6ollee afeKBaTHBIC
AHTUKPH3UCHBIE MEPHL,

BansHue MHpoBoro GHHAHCOBO-IKOHOMHYECKOT0 KpH3HCa Ha Oeslo-
PYCCKYI0 JKOHOMHKY. B cuiy HepassuTOCTH (POHAOBBIX U (HHHAHCOBRIX PHIH-
KOB B CTPaHe U UX c1a00i HHTETPpUPOBAHHOCTH B MHPOBY10 ((MHAHCOBYIO CHCTe-
My BJIMSIHHE MHPOBOTO (PHHAHCOBO-IKOHOMHYECKOTO KpH3Hca Ha bernopycckyio
IKOHOMMKY NPOABHIIOCH C HEKOTOPLIM BPEMEHHBIM JIAaroM 110 CPaBHEHHIO C ApY-
UMy cTpaHaMH. ITpH 3TOM OCHOBHRIMU KaHAJIAMU BO3/eHCTBHA OKA3aTHCE CO-
KpauleHHe LEH U CIIPOCa Ha OTIETbHBIE HO3HLMY OeNOPYCCKOro 3KCnopra (fnpex-
Je Bcero HeTENPOAYKThI, YEpHBIE METAJUIRI, KAIWHHbIC YA00peH s, MAIHHO-
CTPOHTENBHYIO NPOAYKLHIO), KoJleOaHUs MHPOBBIX pe3epBHERIX BaIIOT (Xomnap,
€BpO), YAOPOKaHHE KPEAUTHBIX PECYPCOB Ha BHYTPEHHEM PHIHKE M yBEIUYEHHE
noTpeSHOCTH BO BHELTHUX 3aiiMax. Kak ciieactshe, ¢ IV kBaprana 2008 r. Haua-
JIM IPOABJIATHLCSA HETATHBHEIE TEH/EHLIUM B Pa3BUTHH 6eN0OpyCcCKOi 3KOHOMHKH B
YacTH CYUIECTBEHHOIO MaJ€HUs IKCIOPTa U BATIOTHOR BRIPYHYKH, YBETHICHHS
OTPHUATEIFHOTO Calli0 BHCIIHETOProBOro 000poTa, COKPAUIEHHS BAIOTHRIX
PE3€PBOB H POCTAa HANPHKEHHOCTH HAa BANIOTHOM PHIHKE, HapacTaHUs rocyaap-
CTBEHHOTO H BAJIOBOTO BHELIHETO JOJIra, CHHKEHHUS PeHTAa0ENbHOCTH H IIPHUOEINH,
3aMe;UICHHA TEMIIOB 3KOHOMHYECKOIO POCTA, COKPAIlleHHA Fpy30NepeBO3okK,
pocTa CBEPXHOPMATHBHBIX 3aI1aCOB FOTOBOH NPOAYKLHH Ha cK1afaX H xeGuTop-
CKO-KPEAMTOPCKOH 3a10/DKEHHOCTH, YBEIHUEHHS BRIHYXKICHHEIX OTHYCKOB H HC-
T0JIb30BaHHS HENOMHOW pabouci Hejeld.

HocTaToyHo OTMETHTB, UTO DaJeHHE TOBApHOTO 3KcriopTa 3a IV keaprai
2008 r. no OTHOWIEHHIO K YPOBHIO CeHTAOPs coctaBuno 42,4%. [pu stom
sxcriopT B cTpaHkl BHe CHI' B OCHOBHOM COKpaTH/ICA 32 CYET CHHXEHHS €ro
cpelHHX UeH (Ha 41,1% B fexabpe 1o cpaBHeHHIO ¢ ypoBHeM ceHTsa6ps), a B Poc-
cuiickyto ®enepauuro — 3a cueT puanveckux obbeMos (Ha 33,9% B mexabpe
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K YPOBHIO ceHTs06ps). B cBOIO OUEpenb OTPHILATENBHOE CANB0 TEKYLIErO CYe-
Ta marexHoro Ganaxca 3a nocneamnii ksapran 2008 r. ysenuuunocs ¢ 2,1 1o
4,45 mnpa ponn. CLUA [3. C. 86-88].

HecMoTps Ha MONOAKUTEIBHYIO TOMECTYHYIO IMHaMHKY KCniopTa ¢ denpa-
At TEKYIIETO Toaa, B LENIOM 32 sHBapb-aBrycT 2009 I. najieHue TOBapHOTO IKC-
HOPTa K COOTBETCTBYIOLIEMY MEPHOAY NPeABIAYIIETO rofa cocTaBuno 44,5%.
Ecnu cokpalienue sxcnopra B ctpanel BHe CHI™ nporcxoauno npeMMyiecTsen-
HO H3-3a TIaJicHHs cpeAHuX IieH (Ha 39,3%), To B Poccuiickyto deaepanuto cHu-
XAHCh Kak QpusHdeckue 06beMbl 3kcrniopTa (Ha 31,7%), Tak M cpeJiHUE LeHb] (Ha
20,9%) [4. C. 116117, 120].

Yucteie vHOCTpaHHbie akTHBbI HanGanka B onpeaenenn MB® cokparumuics ¢
4,2 manpa ponn, CHIA (na 1.01.2008 r.) no 3,1 (ua 1.01.2009 r.), g0 2,8
(na 1.02.2009 1) u 2,6 mapa momn. CHIA (na 1.07.2009 r.). B nanpueiiuem yna-
JI0Ch YaCTHYHO MX BoccTanoBuTs (3,5 Mapa aoiut. CLIA Ha 1.09.2009 1) [5. C. 33].

YBenuueHHe BanoBoro BHemHero gonra B 2008 r. (¢ 12,5 Ha | AHBapsa no
14,6 mypa sonn. CLIA na 1 oktabps) caepxuBanoct 6naronpHaTHON BHELIHE-
IKOHOMHYECKOH KOHBIOHKTYpPO#H, NIOCKONBKY CPelHHE LEHbl 3KCTIOPTA 3a rof
BeipociH Ha 33,3%, umnopra — Ha 20,1%. Tem He menee B koHue 2008 r. n B
Hadajie 2009 r. BanoBoi BHEIHHHA JOJT YCKOPEHHO YBEIHYHNBAJICA B CBA3M C NIPH-
BlieYEHHEM [JOTIOIHUTENIBHOIO BHEIUHEro (PHHAHCHPOBAHMS B YCJIOBHAX YXYI-
HIEHWUs BHEUTHEIKOHOMHYECKOH KOHBIOHKTYPHBI M Ha 1.01.2009 r. coctasun 15,2
mapa nomwt. CLIA, ua 1.04.2009 r. — 16,3; 1.07.2009 . — 17,6 wmapa moan.
CHIA. TIpu 3TOM ero yBenan4eHHe NPOHCXOANI0 IPEUMYLIECTBEHHO 33 CYET pOCTa
rocnonra (c 2,1 mapa nomn. CHIA na 1.10.2008 . no 3,6 va 1.01.2009 r, no
4.1 na 1.04.2009 . u no 4,5 muipn noan. CIIA ua 1.07. 2009 ) [5. C. 31].

OxHOBpEMEHHO B 3THX YCIOBHAX ofocTpHiack npobiieMa BbICOKOH HEHB
COXpaHeHHs 3KOHOMUYECKOTo pocTa B cTpaHe. [lpu pe3koM nageHun ueH u
crpoca Ha GeslopyCCKYI0 NPOAYKUNIO NMOAJAEPKAHNE T0OKHTEIbHBIX TEM-
HOBEIX NOKa3ateliedf (0coGeHHO B MPOMBILLICHHOCTH, 00ecTieynBalomeH oc-
HOBHYIO YacTh TOBApHOIO 3KCMOpTa) 060payHBaeTCs POCTOM 3aNacoB Mpo-
MEIIJIEHHON NPOAYKUHMH Ha CKJIafaX U YXyLlIeHHeM HHAHCOBBIX NOKa3aTe-
de# ¢ OAHOBPEMEHHBIM HAapacTaHHWEM KpeAHTOPCKOH M aeOGHTOPCKOMH
3a0JIKeHHOCTH. ECiM COOTHOIIEHHE TOTOBOH NPOAYKILMH NPOMBILIIEHHOC-
TH HA CKJIa/laX W ero CpelHeMecsYHOro obbeMa NPOM3IBOACTRA Ha Hauano
okTAdOpPs cocTasuno 49,3%, To Ha Hagano aHBapsa ~ 61,1, Ha Hauano gespana—
84,6%. I1pu 2ToM 3anachl TOTOBOH NPOAYKLUWH B MAIDHHOCTPOESHHH W MeTan-
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noobpaborke nocturnu Ha | despana 148,6% ot ux cpeAReMeEcAUHOro npo-
M3BOJACTBA, 4TO cocTaBuno 2,7 tpiu pys. (oxono 970 MIH 1011.) WA NOYTH
MOJOBMHY BCEX 3aMacOB NPOMBILIIEHHOH IPOAYKIIHH.

B nanbheiineM npHHATHIE MEPHI 0 COKPALISHUIO 33811ACOB FOTOBO NPOIyK-
UMK Ha CKJIaJIaX MO3BOJIMIIN HX YMEHBUIUTH B IPOMBIIUIEHHOCTH 10 77,8% K ypoB-
HIO cpeHeMecssuHoro npoussoacrsa Ha 1.10.2009 r. Tem He MeHee B MalMHO-
CTPOSHHH OHH NO-NPEKHEMY OCTAIOTCA CyllecTBeHHbIMU' — 161,1% [4. C. 36].

[possaserca TeHIeHUHA YMEHbILEHHA peHTabeILHOCTH PeaNH30BaHHOM
DPORYKLMH, paboT, yciyr, KOTopas B LeAOM 1O 3KOHOMHKe ¢ 16,7% 3a aH-
Bapb-aBryct cokparunacs ao 14,2% 3a auBapb—aexabpe. B cBowo ouepens
penTabenbHOCTh 3a OKTAOPL cocTasuna 11,5; 3a HoaOps — 8,7, 32 nekabps —
6,6%, B TO BpeMs Kak B aBrycTte oHa aocturana 18% [3. C. 134-135]. [Ipu
3TOM ApUOBUIE OT pealu3allii YMeHbUINIACh B JeKabpe [0 OTHOLIEHMIO K
aBrycty Ha 65,5%. Uucras npubsinb B ekabpe coCTaBHIIA K YPOBHIO aBryc-
Ta Tonsko 21,2% [3. C. 138].

AHaJIOrH4Hbie TEHACHIHN HMEEOT MECTO H B IPOMBIIIIEHHOCTH, KOTOpas HaH-
Honee ya3BuMa H3-32 HeOGIAronpUATHON BHEMIHEIKOHOMHYECKOHM KOHBIOHKTY-
pbl. B wacThocTH, peHTabenbHOCTE peanu3oBaHHON NMPOTYKIHH, paboT, ycuyr
cokparunacek ¢ 18,7% B sauBape-aBrycre a0 15,3% B suBape-aekalpe. bonee
TOro, peHTabenbHOCTh ynaja B aekabpe 5o 4,5% no cpaBueHuo ¢ 19,9% B vione.
Ipu 310M npuGbins OT peann3anuy B gekabpe cocrasuaa 19,8% or ananoruyno-
ro nokasarens B Hrone, 4yucrtad npubelis — Beero 3,9% [3. C. 4849, 52].

Hecmorpsa Ha HekoTOpoe ylyulleHHe mo cpaBHeHHIO ¢ IV kBapTanom
2008 r., punaHcoBsle Nokazatemn B 2009 r. cylleCTBEHHO YXYALIMIKUCH 10
CPaBHEHHMIO C AHATOTHYHBIM nepHoa0M npouoro rofa. Tak, peHtabenbHOCTh
peanu30BaHHON NPOAYKLUHH, paboT U YCIYT B LENOM 110 3KOHOMHKE 3a fH-
Bapb-aBrycT cocrasuna 10,4% no cpasnenmo ¢ 16,1% B 2008 r., no opo-
MBILIIEHHOCTH — COOTBETCTBEHHO 9,7 u 19,5% [4. C. 71, 170]. Ilpu sTomM
CHTyauua B ONpeleNeHHO# Mepe yaydlleHa 3a cYeT TOro, YTo CyOheKTaM
X038 HCTBORAHUA Paspeliuig He HAYMCAATH AMOPTH3ALNIO ¥ He JieTaTh nepe-
OUEHKY OCHOBHEIX CpeACTB Ha Hadajno 2009 r.

B uenom rocGromket 3a 2008 . (aaxe ¢ y4eTOM CYUIECTBEHHOTO yXyAlle-
HHSA IKOHOMHUYECKOH cuTyaumy B IV kBapTane) yaanoch CBECTH C IPODHIMTOM.
Oannaxo B 2009 1. oGocTpuianch npobaeMsl ¢ GOPMUPOBAHHEM AOXOAHOH YacTH

pecnybIHKaHCKOrO 1 MECTHBIX OIOMKETOB, 4TO MOTPeGOBaNIO COOTBETCTBYIO-
LIETO COKPAIIeHUA MX PACXOHO0B.



177

OcHOBHbBIE HANMPABJACHHA H OTACJALHBIE Mephl 0 MHHHMH3AUNMH
HEraTHBHBIX MOCJAEACTBHA MHPOBOro GUHAHCOBO-IKOHOMHUYECKOTO KpH-
3uca. B nenoM aHTHKpH3MCHBIE MEPOTNIPHATHS, NpHHUMaeMble B PecrtyOnnke be-
napych, KacaloTcs nTHOepanusanvi yCIOBHH KOHOMHYECKOH AEATENILHOCTH;
MOHETapHOH U PHUCKANTLHOHM MONHTHKY; TOIepKKN BalooOpasyIommx npeanpH-
ATHI; BEIPabOTKH COBMECTHOTO Ti;1aHa neHcTBH ¢ Poccuiickoil ®eaepauneii.

MuHUMH3aUHA HEFATHBHEIX NOCNEICTBHI MHPOBOro (PHHAHCOBO-3KOHOMH-
YECKOTO KPH3HCA OCYMIECTBIACTCA MO CNEAYIOIHM OCHOBHEIM HAMpPaBICHUAM:
NIpHBJICUEHNE JIOTIONTHUTENLHOTO BHEIIHETo (GHHAHCUpOBaHuA, cTabwau3anms
cUTyaunu B 6aHKOBCKOM CEKTOPE 1 Ha BaJIIOTHOM PbIHKE, COKpaLlleHHE PacXoIoB
rocOromkeTa, TMOepann3aLHs IKOHOMHKH, MOAACPXKKA PeaTbHOro CEKTopa H Ba-
1006pa3yomKX HpeAnpHATHH, CTHMY/IHPOBAHHME DKCTIOPTA M OIPaHUHEHHE UM-
TIOPTa, CO3JaHNEe JOMNOMHHUTEILHOr0 BHYTPEHHETo NOTpeGHTEILCKOTO U HHBEC-
THIMOHHOTO CNIPOCa Ha OTEYEeCTBEHHYI0 NPOAYKLHMIO, CeNIEKTUBHAS MOLIEePKKA
YA3BHMBIX KaTeropuit HaceneHus u Ip.

B nmocneaune roan! ocyiuecTrasaack TpaHcGopManms HOPMaTHBHO-APABO-
Bo#t Oa3bl, perIaMeHTHPYIOLEH H Peryaupyouleii npexjae Bcero NpoLecchl ak-
LMOHHPOBAHMA, IPUBATH3AIMH K HCTIONIB30BAHHSA FOCCOOCTBEHHOCTH, Pa3BUTHE
($hoHZOBOTO M HHHAHCOBOTO PLIHKOB, YCI0BUA QYHKUMOHHpOBaHMs OuzHeca M
NpeANPUHIMATENBECTRA. B pesynerare OHIM OTMEHEHBI MHCTHTYT «30JI0TOH ak-
LMH» U PAJ CYLLECTBYIOINX OTPaHHYEHUH Ha oOpauleHHEe akUMiA NpeAnpHATHH,
yhaydlleHa cHCTeMa HanorooONoXKeHns NOXO0B OT LeHHbIX OyMmar (B yacTHO-
CTH, COKPalleHbl CTABKM HATOTOOONMKEHHA 10X0n0B oT akuuil ¢ 40 no 24%),
PacIIMpEHO yHacTHE KoMMepaecKHX DaHKOB Ha PhIHKE LIEHHSIX Oymar.

Ha ynyuiuenne npeAnpuHHMATEICKOTO KITMMATa # CTUMYTHPOBaHHE Pa3BH-
THS MAJIOTO H cpeIHero OH3Heca HaNPaBICHBI: YNPOILEHHE H COKPallleHHe aiMu-
HUCTPATHBHLIX MPOUENYP, BKIII0YAst FOCYAAPCTBEHHYIO PETHCTPALHIO M THKBUIA-
M0 CyOBEKTOB XO3AMCTBOBAHWSA, JUIEH3UPORAHNE; PAallHOHANN3ALMS KOHT-
PONBHOR AeATENBHOCTH; YAyHUWEHHE apeHAHBIX H 3€MEMbHBIX OTHOWIEHUH,
HHBECTHIHOHHON NEATENBHOCTH; COBEpPIIEHCTBOBAHWE CHCTEMEI Haloroobno-
KeHHs, THOepanu3alHA LEHOBOTO PeTyIHPOBaHUS 1 JIp.

OTaeNbHEIE MEPHI, TIPUHATHIE B 061aCTH MOHETAPHOI M (HCKaNTBHON Nnosu-
THKH, ObiJTH HANPABIEHB! HA HEJOMY LICHNE AeCTabHIN3aUMH MAKPOIKOHOMHYEC-
KOif CUTYaluH B cTpaHe. B yacTHOCTH, yMeHBIIEHB HOPMBI 0083aTENBLHOTO pe-
3epBUPOBaHUs (B OTHOIICHNH BKIANOB (PH3UUECKHUX NML OTMEHEHBI), OKa3aHa
MOMAEPKA B Y4CTH TMOBbILLECHHA PeCYPCHO#H 0a3bl OTAENLHLIX GaHKOB, yBENHUYCHA



178

CTaBKa pe()HHAHCHPOBAHHS U MPOLEHTHBIE CTABKH M0 AEMO3HTAM M KPEAHTaM,
NPHHATH PELIEHHA NO FAPAHTHPOBAHHIO BKIAOB B GAHKOBCKOH CHCTeMe cTpa-
Hbl, CO3AaHbLI OTIONHUTENILHBIE Pe3ePRHBIE POH/L, BBEACHB! ONPEAC/IEHHbIE
OrpaHHHMEHHs Ha NOKYNKY BaTIOTHI FOPHAHYECKHMH JTMLIAMH, PACLIMPEHE BOIMOX-
HOCTH KOMMEPYECKHX OaHKOB 10 ONMEPaTHBHOMY PEryadpOBAHHIO, MPOBEACHA
oAHOpa3oBas AeBaibpauus (Ha 20%) H npou3BoauTCA NabHEHIIEE TOCTENCH-
HOE CHHKEeHHE 0OMEHHOT0 Kypca 6enopycckoro pybis K Kop3uHe BaJIlOT B paM-
Kax 3ajaHHeix Ha 2009 1. napamerpos. [Tonyyens! kpeaurs! Poccuiickoit Gene-
pauuu u MBO.

[TpHHATHI MEpBI 10 HEAOMYIIEHHIO POCTa 3apabOTHOH IIaTH B GroMieTHOM
cdepe U Ha roCcynapcTBEHHEIX NPEANpPUATHAX. B TekyweM roay npoBoaHTCA
CYIECTBEHHOE COKpallleHHe GIOIKETHBIX PAcXOA0B. 3HaYMTEAbHbIE JONONHH-
TeJIbHBIE PECYPChl AKKYMYJIMPOBAHBI B CietHansHoM (DOHIE HALMOHANBHOIO pas-
BuTUA. C 1ei1b10 nononteHys 060pPOTHLIX CPeJCTB NIPEATIPHATHA U COKPALLCHNUA
3a[1aCOB FOTOBOH NPORYKUMM Ha CKUIAAX NPUHATO CiEHUANbHOE IOCTAaHOBACHHE
0 NOpSAKe pealIH3aLHH NPOXYKIUMUHU HA SKCNIOPT € YYETOM KOHBIOHKTYPBI PhIHKA,
JofycKarollee poJaxy NpoAyKLHH HIDKe ee cebecTouMocTH. OCyieCTRIAIOTCS
JOMNONHHTENbHbIE MEPHI 10 COKPALIEHHIO 331aCOB FOTOBOM POTYKIMHU Ha CKla-
Jax. B kagecTBe N0NOKHTENEHOTO MOMEHTA B YCIOBHAX MHPOBOTO PHHAHCOBO-
KOHOMMYECKOTO KPM3HCa CIEAYET TaKKe OTMETHTh NIPOBOAMMYIO B NOCNEIHIE
roasl PecnyOnukoit benapyce BHEIHEIKOHOMHYECKYIO NONHTUKY, HANPABICH-
HYI0 Ha NIOCTENEHHY 10 PETMOHAIBHYIO H CTPaHOBY 0 AHBEPCH(HKALIMIO IKCIIOpTa
1 BHELIHHX 3aMMCTBOBAHHH.

C uenbio akTHBH3alUY BHELIHEH TOProBIH IPHHAT [UIAH COBMECTHRIX ¢ Poc-
cuiickofi ®enepauueit AelHCTBHI M0 MHHUMH3aLHHU NOCIEACTBUH QHHAHCOBOTO
KPU3HCa, HATIPABICHHbIH HA paciMpeHye NPMMEHEHNA poccuiickoro pybns Bo
B3aHMHBIX pacyerax H obecriedeHHe PaBHONO JOCTYNa CyOLEKTOB XO3AHCTBO-
BAHHA Ha PBIHKH ABYX cTpaH. IIpu 3T0M OCHOBHBIMH NpoOneMaMH ABJIAI0TCA ofec-
neyeHHe H CONMMKEHHE YCIOBHH AOCTYNA K TOC3aKYIIKAM, TIH3UHIOBRIM CXEMaM,
NBrOTHOMY KPEAHTOBAHHIO H JaNbHEHIas yHHOHKALUS TAMOXKEHHO-TapU(HOro
perynupoBaHus.

OnHaxo peamu3anus BLUIENEPETUCICHHBIX Mep, KOTOpsie, Oe3ycloBHo, nanu
MONOXHMTENbHBIHA YPHeKT H NO3BOAKIH COXPAHHTH KOHTPOJIb Hajl PA3BHTHEM IKOHO-
MMYECKOH CUTyaluH B CTPaHE, B HEAOCTATOUHOM CTENEHH YYMTHIBACT MaCLITAOHOCTE
H 33DDKHOH Xapakrep kpHsHca. C y4eToM OrpaHHueHHOH eMKOCTH BHY TPEHHETO PhIHKA

oxuBneHre 6e10pycCKOl SKOHOMHKH B O/MiDKaiLMe oK BO MHOTOM Gy/eT 3aBH-
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CETh OT H3MEHEHHS TPAEKTOPUH Pa3BUTHA MHPOBOH IKOHOMHKH, MPEKIC BCEro Tex
CTpaH, KOTOPbIE B TI0C/IEAHUE TO/bI ARIIHCH OCHOBHBIMY TOPrORBIMH ITAPTHEPAMH.
B nepayio ouepeas Kk HuUM otHocaTea Poceniickas dexnepanus, crpanst EC (kmio-
yag HOBGIX 4ieHoB), otaensHble cTpansl CHIL Beap B otmuune ot 1998 1, xorna
BenopyccKas IKOHOMHKA B OCHOBHOM TMOHECIIA IOTEPH H3-3a POCCHIHCKOTO KpH3ica
1 MOIVIA HaCTHYIHO HX KOMIIEHCHPOBATE NOCPEACTBOM HapalllHBaHWs KCTIOPTA B €B-
ponelickye CTpaHbl, B JaHHOM CIIyYa¢ He TONBKO BOCCTAHOBJIEHHE POCCHICKOrO
PBIHKA, B CBOI OYEPE]b 3aBHCHMOIO OT BHEHIHEIKOHOMHUECKOH KOHBIOHKTYpBI
(mpexkae BCEro Ha 3HeproHocHTeNH), Oyaet onpenensomum pakropoM. B To xe
BPEMSA, 110 OTAEIIBHBIM HPOrHO3aM, B I'epMaHiH (SKOHOMHKA KOTOPO#t ABJIACTCS KpyTi-
nefineit B EC) B Texymem roay npornozupyerca cnan BBIT va 5%, a B cnemyro-
meM — HeGonpIuo#i MpHpoCT Ha yposHe 1,2%. DKOHOMMYECKAN CHTYAUMS B HOBBIX
uneHax EC, ¢ koTopsMH akTHBHO TopryeT benapycs, Bpsa nu Oy/eT myuie, Yem B
0onee KOHKYPEHTHBIX 3a112/HOCBPONEHCKHX dxoHOMHKaX. [TpiHiMaeMeie xe B roc-
AiEHME TOABI MEPHl [0 AUBEPCHPHKALIMH IKCTIOPTa HE CMOTYT KOMITEHCHPOBITH
TIOTEPH Ha TPAIMLMOHHBIX PhIHKaX cOrITa Genopycckoii npogykim. B Miaposoii sxko-
HOMMKE MOT'YT TIOSIBHTHCS TAK®KE JOMONTHUTENBHBIC MPOO/ICMb, CBA33HHbIE ¢ TIOCT-
KPH3HCHBIM 3KOHOMHYECKHM Pa3sBHTHEM (UPE3MEPHAs HAKAYKa B ITOCTICHUE Tolbl
JUKBHIHOCTH, HEBO3MOXKHOCTB ORICTPOTO BOCCTAHOBIICHHA (JOHLOBBIX PBIHKOB, HH-~
BECTHUIIMOHHOIO H 110TpedUTENBCKOTO cripoca M Ap.). Pecmydnuka benapycs Moxer
CTONMKHYTHCA H ¢ JOTIONIHUTENLHBIMA 0aphepaMH Ha BHEWHHX PbIHKaX, NOCKONBKY
BCE CTPaHbI OYAYT CTPEMHTHCS NMOANEPKHUBATH OTEUECTBEHHBIX NPOU3BOANTENECH.

Hems3s nipn 3TOM HE YYHTHIBATH 0COOEHHOCTH MANIBIX CTPaH, K OTHON K3 KOTO-
PBIX OTHOCHTCS 3aBUCHMOCTB X SKOHOMMK OT BHEIUHHMX PHIHKOB, OMPEACArOWIAn
CNELHHKY NPOTEKAHKSA SKOHOMMYECKMX KPH3KHCOB. Kak MpaBrio, KPH3UCHBIC SBJIE-
HHS B YKOHOMHYECKOM PA3BHTUM MAJIBIX CTPaH IPOABISIOTCHA € HEKOTOPBIM J1aroM
110 CPABHEHHIO ¢ OoNnee KPYTTHBIMH YKOHOMHKAMH, YTO B CBOIO OUYEpeNb IPeAoTpe-
Jenset u 6onee MO3AHMIT BEIXOA MANbIX CTPaH H3 peuecchH [6].

Curyauus s Benapych ycyry6nseTcs HE TOJIBKO CKAaTHEM BHEWHHX PhBIH-
KoB cOrITa, HO M TIPOZIOJIKEHHEM YBEIMYEHHA LICH Ha Ta3, TOTNA Kak Ha MHPOBOM
PHIHKE MMeeT MECTO TeHIEHLMS UX CYLIECTBEHHOTO COKpalleHHs. B pesynsrare
pa3phiB CTOMMOCTH POCCHICKOTO ra3a 1uis benapycu # Ha MUpOBBLIX PBIHKaX Cy-
LIECTBEHHO coKpaTwics. Ype3aMepHoe yBETHUEHHE CKITAJICKMX 3aM1acoB OTAeNb-
HbIX BHJOB poaykuuu B IV kBaptane 2008-2009 rr. B ycnoBUAX cokpalleHns
CMpoCa Ha BHEWIHHX PhIHKAX Takoke GyA€T ABNATHCS CEPAKUBAOLIUM HAKTOPOM
OXHBMIEHHs TTPOM3BOACTBA B OirKallilKe roabl.
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ONHOBPEMEHHO MHPOBOi KPH3HC OOHAKUI OTAEILHEIE HEXOCTATKH H ys3-
BHMOCTL HE0pyCCKOH IKOHOMHKH, KOTOPBIX YAAaBANOCh H30€raTh B YCIOBHAX
OTHOCHTENBHO 0J1aroNpHATHOH BHENTHEIKOHOMHYECKOH KOHBIOHKTYPHI Ha BeIy-
e mosuuuu Genopycckoro 3kcnopra. IIpexae Bcero 310 KacaeTca BhICOKOH
KOHUEHTpaUHHu 6e0pyCCKOro 3KCIOpTa Mo OTAEIbHEIM TOBAPHLIM BHAaM, CTpa-
HaM M TOBAPOMPOH3BOIHTEIAM, HH3KOH TEXHOJIOTHYHOCTH IKCIIOPTA, €10 3HAYH-
TeNBHOH HMIOPTOEMKOCTH, 4 TaKXke YOBITOYHOCTH PANA IKCTIOPTHBIX MO3HUHH.
IMo3ToMy NepcreKTHBL pa3BHTHA Ge/10pYCCKOH SKOHOMUKH B OnuKaiune roast
no-npexHeMy GyayT OnpeaenaTses 61aronpHATHOCTEIO BHEINHEIKOHOMUYECKO#H
KOHBHOHKTYPBI, HOCKOBKY A8 NPOBEAEHHA 3PGEKTUBHBIX CTPYKTYPHEIX H3ME-
HEHUil ¥ BHEAPEHHA COBPEMEHHBIX TEXHOIOrHiH TpeOyeTcsa BpeMa H CYIIECTBEH-
Hble (PMHAHCOBBIE PECYPCHI, KOTOPHIE B YCIOBHAX KPH3HCA OTpaHHYeHbl. BmecTe
C TE€M MOMNbITKH HTHOPHUPOBATh PEajibHO CKIA/bIBAIOIIYIOCA IKOHOMHYECKYIO
CHTYaIHIO Ha BHEIHUX PbIHKaX H BHYTPH CTPaHBI MOT'YT TOJIBKO 3aTAHYTh BbIXOJ,
13 KPU3HCA H NOBBLICHTH CBA3aHHAIC € 3TUM H3JCPKKH.

B ¢Bsi3u ¢ 31UM npeacTaBaeTca He0OX0AUMOI JONONHHTENLHAA KOPPEKTH-
pPOBKa NPOBOAMUMOI B CTpaHE JKOHOMUYECKOH MOJIHTHKH B LEIAX COXPAHCHUA
OTHOCUTEJILHONH MaKpO2IKOHOMHYecKoi cbanaHcupoBanHoCTH. Ha Haw B3rnan,
3TO Kacaercs clieXyHIHX OCHOBHBIX MOMEHTOB.

1. llenecoo6pa3no 0TKa3aTECA OT MONLITOK NOJAEPKAHUSA TEMIIOBLIX [TOKa-
3aTesiel pAa3BHTHA 3KOHOMMKH 33 CYET NPOAOKEHHA HAPALUMBAHHSA CKIIAACKUX
3ar1acoB roTOBOM NPOIYKUHH. Bo3MOXHO, IPaKTHKA I0BEICHHUA LENEBbIX Napa-
METPOB A0 MPOH3BOAUTENEH UMeIIa ONlpeAeReHHbIH G dekT B ycnorusax Gnaro-
IPHATHOM KOHBIOHKTYPbI Ha COOTBETCTBYIOIIME BHABI IpoAyKuuH. BMecTe ¢ Tem
TpeGoBanKe N0 HAPAUIMBAHKIO MIPOH3BOACTBA OT/AE/BHBIX BHAOB IPOMBIILIEH-
HOIf TPOJYKUHH B YCIOBUSX CYLIECTREHHOTO MAACHHA BHEUHErO CIpOCa PUBe-
710 K psily HETATHBHBIX NIOCIEACTBUH.

Bo-nepBrbix, MMIOpPTOEMKOCTS IPOMBULTIEHHOM IPOTYKIIHH, 10 NAHHBIM MEXK-
oTpaciesoro 6anaHca, CocTaBaAeT nopaaka 50%, a 00 OTAENBLHLIM OTPACIAM
(HampuMep, MaWIMHOCTPOEHHIO) — OHa etue Bouue [7. C. 7]. Takum oGpazom ocy-
LECTBAANCA MMIIOPT ChIPbA, SHEPTOHOCHTENEH H KOMIIEKTYIOWUX H3 Poccuit-
CKoH (PeiepaliuH, YTO YXyALIANO0 CalbA0 TEKYIIETo CUeTa [LIATENHOro Ganauca
H yBENHYHUBATIO HANIPSXKEHHOCT HA BAIIOTHOM DhIHKE. B cBOI0 04epens nepans-
BaluA (0c06eHHO 0HOPA30Bas) IPUBENA K [IOTEPAM TeX e TPEANPUATHI K yao-
POXAHHIO UMAOPTHOH COCTAB/IIOIEH, AKTHBH3ALMM HHAIALMOHHBIX IPOLIECCOB
H pOCTY CTOMMOCTH KpPEAUTHbIX pecypcoB. IToTpeGHOCTE e B mociaeaHux
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B YCJTOBUSIX 3aMOPaXHBAHHS H BRIMBIBaHUS OOOPOTHRIX CPENCTB Y NpeaNpUSTHI
n3-32 paboThl Ha cKiIal cymecTBeHHO Bo3pocna. HecmoTpst Ha npuHuMaeMsle
Mepbl, COKpallleHHE CKITaCKHX 3aMiacoB roToBoii Npoaykuuu B Onmxaiee spe-
M TIPECTABIAETCS JOCTATOUHO CNOXHOH npobneMoil, yto 6yaeT caepxmsars
OXMBIIEHHE IXKOHOMYKH B OTAENBHBIX OTPACAX.

3apyGexHble CTPaHb! B UEAAX 3aMEATIEHHN KOHBIOHKTYPHOTO CMajia npons-
BOJACTBA B YCIIOBUAX MHPOBHIX KPH3HUCOB HE CTPEMUIIHCH [IPOU3BOTUTD TIPORYK-
M0, Ha KOTOPYIO cokpatancs cnpoc. [Toxanyit, 0JHEM N3 HEMHOTHX HCKIIOYE-
Huil asnanack Uirennd, B kotopoii Bo Bpems kpusuca 1977 r. mpakTHKOBANOCH
cyOcnanpoBanue IPoM3BOICTBA TPOJTYKIIMY, oceaBIneii Ha ckianax. B wactHo-
CTH, rocyAapcTso BosMemano ¢pupmam 1o 20% Bcex CKNaACKMX Pacxofos B
crydae coxpanennst pabouux Mect. B pesynerare k cepeanne 1977 . cknan-
CKMe 3anackl cocTaBunu 6osiee 16 MApa KoL, npesbicus Ha 5—6 Mnpa Hanbo-
nee sricoknii ans ey yposeHs. Bo3MoHO, B cliydae KpaTKOCpOUHOTO yXya-
IICHAS MEPOBOH KOHBIOHKTYPSI IaHHBIE MEPB! MMeNH Ob1 otipe/ieneHHEIN dhbexT.
Onnaxo B sanbHeiineM, HECMOTPS Ha PSR Mep, IPUHUMAEMBIX TOCYAapCTROM
TIO aKTHBH3aLMK KcnopTa, l1IBeuns, B oTaHYHE OT JPYTHX MalbIX 3anaNHoeBpo-
neHcKkMX cTpaH, aaxe k 1981 r. He cMorna BOCCTaHOBUTH TOKPH3HCHBIH YPOBEHD
npomssozctea [1. C. 60-61].

IMostoMy Anst cMHXPOHM3ALMH NTOPOH HECOBMECTHMBIX 327134 110 COXpaHe-
HHIO SKOHOMMYECKOIO POCTa H 0OECIEYEHHID OTHOCHTENLHONH MaKPOIKOHOMHU-
yeckoH ¢OanaHcHpoBaHHOCTH Heflecoo0pa3Ho XoTs OBl B KauecTBe NMPOMEXKY-
TOYHOIT Mephl NEPEiTH K HCNONIB3IOBAHNIO HHTETPHPOBAHHBIX NoKa3aTescHl, Gonee
a7ieKBaTHO OTPAKAIOUIMX PA3BUTHE IKOHOMMYECKOH CHTyallWl B CTpaHe.

2. JlononHHTeNEHOE CTUMYIHPOBAHHE BHYTPEHHErO cripoca (ocobenHo NH-
BECTHUHOHHOTO), HECMOTPA Ha €0 NONOXHTEJILHOE BIMIHHE HA AMHAMHKY KO-
HOMHYECKOTO Pa3BHTHIA, HMEET ONpPEAENEHHBIE MPE/LB, CBI3aHHbIC KAK C €M-
KOCTBIO BHYTPEHHETO PHIHKA H BO3MOXXHOCTSAMH PEANTH3aLMH HA EM OTeUeCTBEN-
HOM npoayKuuH (K TOMY ke OTIHYAtOUIEiiCT BRICOKOH WMIIOPTOEMKOCTHIO, UTO
He MO3BOIAET MYETHILTHLHPOBATE PA3BHTHE HALMOHANLHOTO NIPOH3BONCTRA), TAK
M OTPaHHYEHHOCTHIO PHUHAHCHPOBAHHA, TOTPEOHOCTH B KOTOPOM Bee B Gonblueit
CTeNneHH MOKPHIBAIOTCA 32 CHET BHEWHHX 32aHMCTBOBAHHH. .

B HacTosiee BpeMA paciTHpeHHe BHYTPEHHETO CIIPOCa YBA3RIBAELTCS € YBENH-
YerHeM KHITHIIHONO CTPOHTENLCTBA, PA3BHTHEM JIM3MHTOBRIX CXEM Ha nprolpeTe-
HHE OTeUeCTBEHHOH MAIHHOCTPOUTENIRHOMH MPOAYKIIHH, JTBIOTHBIM KPEIAWTOBAHHUEM
TIOKYTIKH OTEYECTREHHBIX NMOTPeOHTEMBECKMX TOBAPOB JJIMTENLHOTO MONL30BAHUS.
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BMecTe ¢ TéM BCe BBILICTIEPEIMCTICHHEIE HATIPARICHHS, C OJIHOH CTOPOHBI, HMEIOT
COOTBETCTRYOLIME OTPAHUYCHHA, & C IDYTOH — YBEJIMHBAIOT HMIIOPT, HE OKA3AIBAA
B KPATKOCPOMHOH NEPCNEKTHRE 3AMETHONO BAMAHKS Ha POCT IKCHOPTA.

B yacTHOCTH, 110 MAlUMHOCTPOMTEILRON NPOLYKLNY ¥ pARY noTpeburens-
CKHX TOBAPOB ANUTENLHOrO MONL30BaHHA BHY TPEHHHH PRIHOK COCTABIAET OTHO-
cuTenbHo HeGoMbLYyI0 foi0. B cBOIO ouepens pacHIHpeHHe pealn3aumH JaH-
HbIX TOBAPOB HAa BHYTPEHHEM PhIHKE (33 HCKNIOYEHHEM BHITECHEHU TaKHM 00-
pa3soM aHaJOTHYHOH HMIOPTHOH MPOAYKUMU) BEAET K HAPACTAHHE0 HMIopTa 6e3
COOTBETCTBYOWIENO IKCIIOPTA.

Yro Kacaercs yBENUYSHHA XHINLIHOIO CTPOUTENBCTBA, TO YPEIMEPHOE €ro
HapallBaHHe B yCIIOBUAX KPH3KCa YTHPAETCA B P OrpaHuyeHuil. Bo-nepsbix, M-
NOPTOEMKOCTh CTPOMTENBHONH OTPACciIH, IO JAHHLIM MEXOTpacneBoro Ganawca,
cocrasiser nopsaka 25%, yTo cyluecTsesHO Huxe HpomsiiuienHoctd [7. C. 8].
Ho B oTnHunKe oT NpOMBILIIEHHOCTH, KOTOPas 00¢CHeYNBAET IOUTH BeCh TOBAPHLIH
3KCNOPT, MOCTPOCHHOE XMIBE NPAKTHUSCKHY HE IKCNOPTUPYETCH (ECIH HE CYUTATh
£T0 NPOAXKY HHOCTPaK1aM, HapHMep, rpaxianaM Pocculickoi Gerepauun) u oc-
TaEeTCA HA TEPPUTOPHH CTpalsl. TakuM 00pa3oM, pacliMpeHHE AUIHUILHOIO CTPOH-
TENBCTRA MPHBEAELT K I0HOIHHTENLHOMY POCTY HMIIOPTa, KOTOPHIiL ke YaCTHYHO
He OyJeT CKOMINEHCHPOBAH 33 CUET YBE/TH4EHUA JKCIIOPTa.

BTophiM BaXHEHNINM OTPaHUUYCHUEM ABISIOTCH PECYPCHBIE BO3MOKHOCTH
OaHKOBCKOH CHCTEMBI JUIA JIOArOCPOYHOrO KpeauToBanus. [10CkonbKy CcTpoH-
TENBCTBO KUIbA OCYIIECTBAACTCA NPEHMYLECTBEHHO 10 JIBIOTHBIM KPeaHTaM
(3-5% romoBbiX), pasHuLa MEXKIY YBEINYHBILUMHCA BO BPEMS KPH3HUCA PBIHOY-
HBIMH H JIbFOTHbIMH NIPOLICHTHEIMM CTaBKaMH JOTIOMHUTENBHO JLDKET Ha rocOion-
xet. K aTomy cieayet 100aBuTh euie u pacxoast Ha undpactpykrypy. Bospac-
TAKT B NOCASANME FOAbI OIONETHRIE PACXOAK M HA KOMICHCALUIO HKHIMLIHO-
KOMMYHJILHBIX YCIIYT, NOCKOIEKY 101 DOKPBITHA CTOMMOCTH Tapudos Ha XKKY
HaceneHueM cokpamaercs. C Apyroif CTOpOHBL, OJHOBPEMEHHO YBEJIHYATCA
HAJIOrOBbIE NOCTYIUIEHHA B GIO/DKET OT PacilMPeHUs KIIHILHOTO CTPOUTENIHCTRA
H MPOM3BOACTBA CTPOUTEIILHBIX MATEPHATIOB M KOHCTPYKUHH, YTO YACTHUHO Oy-
JIeT KOMMEHCHPORATh AOMOIHUTERAbHEIE OIOKETHEIE PACXObL.

Hakonei, HeoOXORMMO YUMTHIBATH CYLIECTBYIOMME OFPAHHYEHHA B YacTH
NPOU3BOACTBEHHBIX MOIIHOCTEH B CTPOMTENBCTBE H NPOMBILILIEHHOCTH CTPOH-
TENBHBIX MATEPHAIOB 1 KOHCTPYKIHIA,

3. llna coxpaHeHHs MAKPOIKOHOMHYECKOH CTAOUIBHOCTH U OnicTpelinero sbi-
XOfa M3 KpH3KCa BaXKHBIM MPEICTABNACTCA JanbHeliee COKPAUCHUE PAcX00B
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rocOOIKeTa H APYIHX CeKTOPOB YKOHOMHKH (MPEsKJIE BCETO HE MEPROOYEPEHBIX),
a TakoKe NoBsIeHHe HhPeKTHBHOCTH HCITONB30RAHNS OTPaHHYEHHBIX PECYPCOB.

B nepeyio oYepeRs 3T0 KacaeTCs YIOPAJIOUEHHS M PALlMOHAIM3ALHH TOCy-
AAPCTBEHHEIX POrPaMM C MX CYLIECTBEHHBIM COKPAILICHHEM HITH IIEPCHOCOM Ha
Bonee mozanue cpoku (8. C. 17]. Kak npasuno, MHOTHE TIpOrpaMMEl Masodd-
(EeXTHBHEI ¥ NEPEPACTIPEACIIOT PECYPCH B HUIKOpEHTA0EIbHbIE, a TO U YOBI-
TOYHEIC OTpac/ai (HanpuMep, CeLCKOE XO3IHCTBO), YTO He MO3BOMAET COKpa-
THTH PacXOIEl OIOIXKETa ¥ CHH3UTH BBICOKYIO HATOTOBYIO Harpys3Ky Ha peanbHbli
CEKTOp SKOHOMHKH. B yCIOBMAX KPH3HCHOTO Y MOCTKPA3UCHOTO Pa3sBUTHSA TOY-
KaMH pocTa, HaobopoT, JOJKHBI cTath Haubonee »PhexTHBHBIE NPENNPHATHS
BCeEX OTpacileif, a Takoke MEHee pecypcoeMKHe (cdepa yeuyr, MenKHi U cpenaui
Ousnec). Bee 370 B KOHEHHOM CYETE NO3BOJIMT PeliaTh M APYTHe NpobneMbl:
OTpPHLATENBLHOIO BHEUTHETOPFOBOTO CAJTLI0, COXPAHEHHA THKBHAHOCTH OaHKOB-
CKO# CHCTEMBI, NIPeOTBPALLCHHA HAPACTAHMA HETaTexkel, coxpaHeHns crabuib-
HOCTH Ha BAIOTHOM PHIHKE, OrpaHWUeHHS NOTPeOHOCTH BO BHSIIHHIX 3aUMCTBO-
BaHHAX (IIOCKOJILKY HApacTaHHE roCy4apCTBEHHOIO H BAJIOBOTO BHELIHETO 40~
ra uMeeT cBoM Oe30macHbIC MOPATOBEIe Npeaens! # oTpebyeT pacxoloB no
00CnyXHBAHHIO 1 TIOTALICHUIO BHEIHETO A0JITa Yike B OIIiKaii liHe ToAbI).

TakuM 00pa3oM, YUHTHIBaS MAcIITAOHOCTD W 3aTSHKHON XapakTep MHpPOBOTO
($MHAHCOBO-3KOHOMUYECKOTO KPHM3KHCA, YA3BUMOCTE 0eNopycckol 3KOHOMHKH BO
BHEIIHEIKOHOMITIECKOH cepe, HeoOXOMMB] DONEE CYILECTBCHHbIE KOPPEKTHPOBKH
IKOHOMHYECKOH NOMTHKH, 3 HMEHHO: OTKA3 OT HEPEANTBHAIX LE/ICBLIX MTaDPAMETPOB H
TIPOM3BOACTBA MPORYKUMH Ha CKJUIaj, MPOAOIDKEHVA HHHAHCHPOBAHHA MACIUTAOHBIX
H HI3KO3())EKTHBHBIX TOCIIPOrPaMM U CTPOUTENLCTBA OOBEKTOR HENEPBOOYEPE-
HOM BAXKHOCTH, YPE3MEPHOTO CTHMYJTMPOBAHMS BHY TPEHHETO cripoca; Donee cyle-
CTREHHOE COKPALUEHHE H PALHOHAIIM3AIMS PACXOHOB CEKTOPOB SKOHOMHKH (IIpex e
BCETO TOCYAAPCTBCHHOTO); MOANSPXKa H COXpaHeHne Hanbomnee KOHKYPEHTOCHO-
COOHBIX IpeIMPUSTHI 1 NPOU3BOJCTB; TpaHCHOPMALIHA JOKPHIUCHBIX METOIOB YIi-
paBJicHHks B HAIPABICHHH GOPMHPOBAHNS AJANTAIMOHHAIX MEXAHH3MORB C YYETOM
JHHAMVMHBIX H3MEHCHNH B MUPOBOH SKOHOMMKE.
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