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JAPBUJY KOHCTAHTUA
couckaTesnb
TepHOMNONbCKMIA HALMOHANbHbIA SKOHOMUYECKUI yHUBEpCUTET

MHPOBO SdKOHOMHWYECKHNI KPU3UC B BAJIKAHCKHUX CTPAHAX M TPEIIUA

Cmamabsi nocessujaemcsi uccse0o8aHU 8JIUSTHUSI MUPOB020 Kpu3uca Ha 9KOHOMUKU cmpaH BankaHckoeo
pe2uoHa U 8bisiesIeHUI0 HayUOHasIbHbIX U pe2uoHasibHbIX MPUOPUMemo8 aHMUKPU3UCHO20 pPeghopMUpPOB8aHUsI.
lMpoaHanusupoeaHo mecmo bankaHckux cmpaH e Mupoeoli 3KOHOMUKe u mopzaoesie. Paccmampuearomcs
3KCMpeHHble Mepbi OrnepamueHo20 pea2uposaHusi, NpednpuHsamsie 8 cmpaHax bankaHckoz2o pezuoHa Onsi
MUHUMU3auyuu He2amueHO20 eo30elicmeusi MUPOBO20 Kpu3uca Ha 3KOHOMUKY. AHanu3upyemcsi Kpu3uc
eHewHezo OQosiza Mpeyuu u mMepbl, NPUHIMBbIE O MPeodosIeHUs1 IKOHOMUYEeCKo20 Kpu3uca. Onpedensromcs
HauboJsiee 8aXKHbie Mepbi MO Mo8bIWEHU KOHKYPEeHMOCNocob6HOCMU 2peYyeckoll IKOHOMUKU U 8bIX00Y cmpaHb!
Ha Kypc paszeumusi ¢ 2014 2.

Knroyeenbie cnoea: mupoeoli akoHomu4eckul Kpusuc, BBI1, BankaHckue cmpaHbl, peuyusi, Kpu3suc
eHewHe20 dos2a, KOHKYPeHMoCcrnocob6HOCMb 3KOHOMUKU.

JAPBIJITY KOHCTAHTIA
3p06yBay
TepHOMiNbCbKMUA HAaUIOHANbHbIA €KOHOMIYHWI YHiBEPCUTET

CBITOBA EKOHOMIYHA KPU3A Y BAJIKAHCBKUX KPATHAX TA I'PEIIII

Cmammsi npucesiyyembcsi O0C/iOKeHHIO ensiugy ceimoeoi Kpu3u Ha eKOHOMiKu KpaiH BbankaHcbko20
pe2ioHy | eusieJIeHHIO HayioHa/nbHUX | pez2ioHanibHUX Mfpiopumemie aHMUKpPu308020 pegOpPMYy8aHHS.
lpoaHanizoeaHo micye bBankaHcbKux KpaiH y ceimoeili ekoHomiui i mopezieni. Po3z2nsdarombcsi eKcmpeHi
3axo0u ornepamueHO20 pea2yeaHHSl, 3acmocoeaHi e KpaiHax BbankaHcbko20 pez2ioHy, 30kpema Ipeuii, dns
MiHimi3ayii HeecamueHo20 ensiugy ceimoeoi Kpu3u Ha eKOHOMIKY. AHaii3yembcsi Kpu3a 308HilWHbO20 6opay
peuii i 3axodu, npuiliHami Ans nodoslaHHsI €KOHOMIYHOI Kpu3u. BusHavyarombcsi Halbinbw eaxnuei 3axodu
nideuuw,eHHs1 KOHKYPEeHMOCNPOMOXXHOCMIi 2peUybKoi eKOHOMIKU i euxody KpaiHu Ha Kypc po3eumky 3 2014 poky.

Knroyoei croea: ceimoea ekoHoMiyHa kpu3a, BBI1, bankaHcbki kpaiHu, peuisi, Kpu3a 308HIiWHBLO20
60p2y, KOHKYPEHMOCNPOMOXHICMb eKOHOMIKU.
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DUHAHCOBO-?KOHOMHYECKUN Kpus3uc, HayaBmuiics B koHue 2007 r. B CIIA B cdepe
unoteyHoro kpemutoBanus, B 2008 r. mpuoOpén riobanbHble MacmITaObl, CTaB MNPUYMHON
0aHKpPOTCTBAa MHOTHX WHBECTULIMOHHBIX U KOMMEpPYECKHUX OaHKOB, a 3aTeM NpuBEn Kk cnaxy BBII u
00bEMOB BHEIIHEH TOPrOBIM B PAa3BUTHIX cTpaHax, Bkmouas ['peruro. Kpusuc ObicTpo
pacnpocTpaHWiICs Ha pa3BHUBAIOIIMECS CTpPaHbl U CTPaHbl ¢ (POPMHUPYIOUIMMUCS PHIHKAMHU, YTO
npugaér  oco0yl0 aKTyallbHOCTh HM3yYEHHMIO HpoOjeM cTrabuiau3aluu M [Ocieayromen
AQHTUKPU3UCHON TpaHC(HOpMaMM KaK OTACIbHBIX HAIIMOHAIBHBIX YKOHOMHK, TaK U BCEH MUPOBOU
(MHAHCOBO-?KOHOMHYECKON CHCTEMBI.
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JlanHast cTaThg TMOCBAILIEHA WCCIEAOBAHUIO BIMSHUSA KpU3HCA HAa SKOHOMHKHU CTpaH
bankaHCKOro perMoHa ¥  BBISBICHUIO HAIIMOHAIBHBIX W  PETHOHAIBHBIX  MPHOPHUTETOB
AHTUKPHU3UCHOTO PehOPMUPOBAHUSI.

B 0CHOBY METOAOJOTMM HCCIEIOBaHUS IOJOXKEH CUCTEMHBIM MOJAXOJ C HCHOJIb30BAaHUEM
METOJIOB HAay4YHOTro abcTpardpoBaHus U OOOOIIEHMS, a TakKKe METOJOB JIOTUYECKOTOo U
CpPaBHUTEIBHOIO aHanu3a. HalmonanbHast JKOHOMHMKA K10 ballkaHCKOM CTpaHbl B OTAEIBHOCTH
Y peruoHa B IIEJIOM PacCMAaTPUBAIOTCA KaK CIIOXKHBIE JUHAMHYHBIE CUCTEMbI, U3MEHEHHUS KOTOPbIX,
KaK M BCETO MHUPOBOTO XO3SHCTBA, MOMYMHSAIOTCS OOBEKTHBHBIM 3aKOHAM MaKpO3IKOHOMUKHU. [Ipn
STOM HAIMOHAIbHBIE SKOHOMHMKHU bBalKkaHCKOrO pervoHa, SBISSACH CTPYKTYPHBIMU 3IEMEHTAMH
MHOTOYPOBHEBOH MaTepHabHO-dHEPreTUYECKOH CHCTEMBbl MHPOBOTO XO34HCTBA, Pa3BUBAIOTCS B
KOMIUIEKCHOM B3aMMOOOYCIIOBIEHHOCTH c HKOHOMUYECKUMH, MOJUTHYECKUMH,
COLIMOKYJIbTYPHBIMA M JKOJOTHYECKUMH TPOIECCAaMH  DPAa3BUTHS EBPONEHCKOM W MHUPOBOU
[IUBUTH3AIIH.

VcTOYHMKaMU CTaTHCTUYECKUX M (PaKTOIOTMYECKUX JAHHBIX JUIS HACTOSAIIETO MCCIEeIOBAHMUS
ABISAIOTCA ounManbHble myonukanuu MexaynaponHoro Bamornoro @onga, Becemupaoro banka,
[Iporpammbr Pazsutuss OOH, Komwuccun EBponeiickoro Coro3a, MeEXIyHapOJHBIX 3KCHEPTHO-
AQHAIUTUYECKUX PEUTHHTOBBIX AareHTCTB, a TaKXKe HAIMOHATbHBIX MHHHUCTEPCTB U BEIOMCTB
SKOHOMHWKH, BHEIIHEH TOPTOBIM, ()MHAHCOB M CTATUCTUKH bBallkaHCKUX CTpaH, B YAaCTHOCTH
['perum.

Mecto BankaHCKMX CTpaH B MHPOBOHM 3koHOMHKe. B 1989-1991 rr. B bankanckux
CTpaHax OBIBILIEr0 COLMATMCTUYECKOrO jarepsi ObUTM YCTaHOBJIEHBI JAEMOKPATUUYECKHE CUCTEMbI
MPaBIICHUS W HAyalcs TMEepeXoj]] OT aJIMUHUCTPATUBHO-KOMAHIHOW IEHTPAIM30BAHHO-TLIAHOBON
SKOHOMHMKH K PBIHOYHOM. YpEeryimpoBaHHe BOOPYKEHHBIX KOHGIMKTOB U paclIdpeHHe
MEXTyHAPOIHBIX MPOU3BOJICTBEHHBIX U TOPTOBBIX CBSI3EH 00€CTIeUMIN OBICTPBIA POCT MEPEXOTHBIX
SKOHOMMK bankaHckux ctpal, u B npeakpuzrucHoMm 2007 r. npupoct BBII B 1enom no peruony
coctaBun 6,3%, B uactHoCTH 5,5% B XopBartuu, 6,0% B Anbanun, 6,2% B bonrapun, 6,3% B BIOP
Maxkenonuu u Pymeiauu, 6,8% B Crosenuu, 7,0% B bocuuu u I'epuerosune u 11% B YepHoropuu
[1].

Bce bankanckue crpaHbl M30paiu CTpaTerHYecKMid Kypc Ha BeTyruieHHME B EBpomeickuii
Coro3 (EC), a ycnenmrHoe npoBeieHHe CUCTEMHBIX pedopM mo3Bonawio Crnosenuu yxe B 2004 r., a
bonrapuu u Pymeiauu — B 2007 1. crath uwinenamu EC.

3a roapl pedopM B OONBIIMHCTBE MOCTCOIMATUCTHYCCKUX bBallkaHCKUX CTpaH IMOBBICHUIICS
JKU3HEHHBIM ypoBeHb HaceneHus. Ecnu B Hadane 1990-x rr. AnbGanus Obuta OemHeend cTpaHoi
EBpomnbl, a etnHCTBEHHOM pa3BuUTON cTpaHoi Ha bankanax Oputa I'penus, To B 2007 r. B rpymnmy
CTpaH MHUpa C HAaMBBICHIMMH I[OKa3aTeasiMU HHJIeKca denoBeueckoro pazsutus (HDI) Bomuia
CrnoBeHwsl, a OCTAIbHBIE CTPaHBI, BKJIIOYast AJIOaHHIO, BOLIUTH B TPYIITY C BEICOKMMH MOKa3aTeNsIMU
HDI (ta6m. 1).

WuTerpanusi B MHUPOBOM  PBIHOK  CONPOBOXKJAJIACh POCTOM — MMIIOPTO3aBUCHUMOCTHU
nocrconpanuctTuieckux crpad. B 2007 r. mons bankaHckoro pernoHa B MHUPOBOM SKOHOMMKE
coctraBuna 2,57% B BBII u 3,1% B umnopre ToBapoB, B TO BpeMs KaK J0JS B SKCIIOPTE — BCETO
b 1,77%. Oco6eHHO BO3pOCIU UMIIOPTHBIE KBOTHI (1011 umnopta B BBII cTpanbl) B AnbGanuu
(39,7%), Xopsartuu (50,4%), bocanu u I'eprierosune (64,2%) u bonrapuu (75,9%) o cpaBHEHUIO
¢ 20,98% B I'pertun u 25,87% B Typuumu [2].

IIporuBoaeiicTBue kKpu3ucy B bajkaHCKMX CTPaHaX: IKCTPEHHbIE MePbI

MupoBoii (prHAHCOBBIA KPU3HUC, YCYTYOJIEHHBIA PE3KUM MojopokaHuemM HedTu (mo 147,27
nosapoB 3a Gappens 11 urons 2008 r.), IPUPOAHOro raza U JPYyTUX SHEPrOHOCHUTENEH, a TaKxKe
pPOCTOM IIeH Ha MPOJYKTHI MUTaHUS, 00yCIOBMI 3aMETHBIN CIaj| MPOU3BOJCTBA U MOTPEOJICHUS B
CTpaHax, SBISIONIMXCS OCHOBHBIMU TOPTOBBIMH MapTHEpaAMU bankaHCKUX CTpaH, YTO HETaTHBHO
OTPa3WIOCh HA UX SKOHOMHUKAX, XOTA U B HEOJAMHAKOBOH creneHu. Bo Bcex crpaHax bankaHckoro
peruoHa 3HAYUTEIHHO YMEHBIIWINCh OOBEMBI MPOMBIIIJICHHOTO MPOU3BOJICTBA, KWJIUIIHOTO H
KOMMYHAJIbHOTO CTPOMTEIbCTBA, CHHU3WJIOCH NOTpEOEHUE JAOMAIIHMX XO3SIMCTB M BO3pOCIHa
Oe3paboTuiia.
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Tabmuua 1
IHoka3aTenn conmaabHO-IKOHOMUYECKOro pa3suTus baakanckux crpad B 2007 r.
(paccyuTaHO N0 UCTOYHHMKAM [2, 3])

BH/I o1 cTpaHbl B MUPOBOM
Ha JyIly HaceJICHUs Mecro B MIPOU3BOICTBE U TOPro.ie, % Mecrto
CTpaHa1 MHUpE BBII DKCnopT WUmmopt | B Mupe
o HDI TOBapOB ToBapoB | mo BBII
JTOJLI. PPPUSS$ °
CIIA
['permst 29630 32520 25 0,662 0,170 0,536 26
CnoBeHnus 20960 26640 29 0,084 0,179 0,191 65
XopBatust 10460 15050 45 0,094 0,089 0,183 62
Bonrapus 4590 11180 61 0,073 0,133 0,213 70
Pymbiauns 6150 10980 63 0,305 0,290 0,494 40
UepHoropust 5180 10290 65 0,007 0,015 0,025 141
Cep0Ous 4730 10220 67 0,077 0,063 0,130 69
Anbanus 3290 6580 70 0,019 0,008 0,030 113
BIOP Makenonust 3460 8510 72 0,014 0,019 0,029 122
Bochus n 3790 7280 76 0,028 0,030 0,069 99
I'eprieroBuna
Typuus 8020 12090 79 1,209 0,771 1,205 17
Bech mup 7958 9852 - - - - -
IIpumevanus:

1. PamxupoBaHue 10 MHACKCY YenoBedeckoro pa3sutus cpean 182 ctpan. Human Development Index
(HDI) paccunTsiBaeTCs 10 COBOKYNHOCTHU TPEX MOKa3aTeNeil: MpoIOJKUTEIbHOCTD KU3HH, pealbHbIN
JIOXOJI Ha TyITy HACENICHHSI U YPOBEHb IpaMOTHOCTH. MecTa 1-38 COOTBETCTBYIOT OYECHD BEICOKOMY,
39—83 — BBICOKOMY YPOBHIO YEJIOBEUECKOIO Pa3BUTHUS B CTPAHE.

2. Ilo mapurteTy nokymnarenpbHOU criocooHocTH nouiapa CIIIA.

HauGonpmmit cnaxg BBII umen mecto B cTpaHax, OpUEHTHPOBAHHBIX Ha JKCIOPT TOBApPOB
HU3KOW CTemeHu TnepepaboTKu — UEpPHBIX M I[BETHBIX METAJUIOB, MPOMBIIIJIEHHOTO U
CEJIbCKOXO3STUCTBEHHOTO CHIPhS, & TAaKXKe OJEKIbl, OOYBU M JPYTUX MOTPEOUTEIBCKUX TOBAPOB,
CIIPOC Ha KOTOpPBIE B Pa3BUTHIX CTpaHaX CYIIECTBEHHO CHU3WICS. YMEHBIICHHE SKCHOPTHBIX
MOCTYIUIGHUH OCJIOKHWIIO OOCITy)XKHMBaHWE 3HAYUTEILHOIO BHEIIHETO [0JIra, WMEIOIIEToCs Yy
OOJIBIIMHCTBA CTPAaH peruoHa. B Mpeakpus3WCHBI MepHoJ B HX HMIOpPTE Tpeodiaganu
MOTPEOUTENLCKUE TOBAPHI, OBITOBAas TEXHHWKA, JIETKOBBIC aBTOMOOWIM W JHEPTOHOCHTEIIH.
[Tockonbky TOProBulii OamaHC CBOAWICA C ACPHUIMTOM, OCHOBHBIM HCTOYHHUKOM BAllIOTHI IS
OIUIaTBl MMIOpTa CTaIX 3aiMbl MexayHaponHoro BamotHoro ®onna, BcecemmpHoro banka,
EBponenckoro banka Pexkoncrpykumm u Passutus, Espomneiickoro MuBectunnonHoro banka u
IPYTHX MEXJTYHAPOAHBIX (UHAHCOBBIX OpraHW3aluid, a TakKe MOTPEOMTEIhCKHE KPEAUTHl B
mBeHapckux (hpaHkax, eBpo U J0JIapax, KOTOpble 6€3 JO0CTaTOYHOro 00ecIeYeH s BhIJaBaIH KakK
WHOCTpPaHHbBIC, TAK U OTEYECTBEHHBIC OaHKHU.

DKOHOMHYECKAsi CUTyallMsi B PETMOHE OCJIOXHWIAChL M TeM, 4To yxe B Hadaine 2008 r.
WHOCTPAHHBbIE MHBECTOPHI YTPATHWIA JOBEpHUE K (PMHAHCOBBIM CHUCTEMaM CTPaH C MEPEXOIHOMN
SKOHOMHUKOW M HayaJld CPOYHO BBIBOJUTH CBOM KamuTajibl. B bankaHCKHX MOCTCONMATMCTUYECKUX
CTpaHax ¢ HaumOoyiee pa3BUTBIMH (OHIOBBIMH pbhiIHKamu — Xopsartuu, Cepbum, YUepHoropwuw,
Bbocuuu u I'epuerosune u BIOP Makenonuu — 6upskeBbie unaekcol 3a nepuos ¢ 01.01.2008 r. o
20.08.2009 r. ynanu Ha 45—75% 110 CpaBHEHHIO CO CHIDKCHHUEM MUPOBBIX MHACKCOB Ha 25-35% [4].

MexnyHapoanble aHanuTudeckue areHtctBa '"Standard&Poors", "Fitch" u np. cHu3umm
CyBEpEHHBIE PEUTHUHTH BCeX 03 UCKIIOUeHHs bankaHCKuMX CTpaH, XOTS HMX JIKOHOMHUKHU
CYWIECTBEHHO OTIM4YalOTcs 1o BenuunHe BBII, cTpykType mNpou3BOJICTBEHHON  0as3bl,
WHBECTUIIMOHHOMY KJIMMATy, pa3Mepy BHEIIIHETO J10JIra U APYTUM BaXXHBIM XapaKTePUCTHUKAM.

OueBUJIHO, YTO HET YHHMBEPCAJIBHOIO peELENnTa MPOTUBOJACUCTBUS KPU3HCY, OJMHAKOBO
MPUTOJHOTO KakK JJIsi BXONAIIECH B TPYIIy TPUILATA MHUPOBBIX JIMAEPOB MOCTHHAYCTPHATHHOU
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I'perun, tak u s 3aHumaromeil 113-e mecto umHAycTpuanbHo-arpapHoi Anbanuu. [Tosromy
IPEOA0JIEHUE HEraTUBHOIO BO3IEHCTBHS INIOOAJILHOTO KpHU3MCa Ha MPOU3BOJCTBO U BHEIIHIOK
TOProBI0 TpeOyeT NpUMEHEHHs1 Kak OOLIMX A BceX cTpaH baimkaHCKOro peruoHa mep, Tak U
yuéta crnennuieckux 0coOEHHOCTeW KakIoW W3 HAIMOHAJIBHBIX SKOHOMHUK. B dacTHOCTH, C
0c000i1 OCTOPOXKHOCTBIO CIIEIyeT pacCMaTpUBaTh UCIOIb30BaHUE HOBBIX BHEIIHUX 3aMMCTBOBaHUN
B KayecTBE HMHCTPYMEHTa JJisi OINEPATUBHOIO AHTUKPU3UCHOTO peryiaupoBaHus. SICHO, 4TO
nosiBJIeHHE balKkaHCKUX CTpaH Ha MEXAyHapOJIHBIX PBIHKAX KaluTaja HEU30EKHO MpPUBEAET K
YBEJIMUEHUIO JOJTOCPOYHBIX MPOLIEHTHBIX CTaBOK IO KpeauTaM M, BO3MOXHO (B ciydae
peanu3alMi NECCUMUCTHYECKUX CIEHapHeB) K JedoiraM CTpaH C KpPYNHOM BHeNIHeH
3aJI0JKEHHOCThIO, 0COOEHHO ¢ Manol jaoneil skcropra B BBII u Hanbonee mmnopro3aBuCUMOM
SKOHOMUKOM.

PaccMoTpuM sKCTpeHHBIE MEpPBI ONEPATUBHOIO pearupoBaHMsl, MPEANPUHATHIE B CTpaHax
bankanckoro peruvoHa ajis MHUHUMM3ALUMKA HEraTUBHOTO BO3ACHCTBUS MHUPOBOrO KpH3UcCa Ha
HKOHOMUKY.

[Tocne 6aHkpoTcTBa MHBECTHLIMOHHOTO OaHka “Lehman Brothers”, ueTBéproro no Benuuune
kanutana B CIHA, u 4dYacTMyHOW WM TIOJHOW HalMOHAIM3AlMM psia  KPYNHEHIINX
MHBECTUIIMOHHBIX U KOMMepueckux 0aHkoB B BenukoOpuranuu, Mcnanauum v Apyrux pa3BUTBHIX
CTpaHax HacelleHHe B OOJBIIMHCTBE bankaHCKHX CTpaH Hayalo MAacCOBO M3bIMAaTh KAaK TEKYyIIHE,
TaKk U CPOYHBIE JEMO3UTHI, YTO MPUBEJIO K OCTPOMY HEHUIUTY JUKBUIHOCTH U MPAKTUYECKH
IIOJJHOMY  MPEKpAIICHHUI0O KpPEAMTOBAaHUS  IpoM3BOACTBA M Toprosiau. Ilosromy  mns
NpEeIOTBpAllleHHs] KOJUTarica HAIMOHAJbHBIX OaHKOBCKHUX CHCTEM JCHEKHBIE BIACTH ObUIN
BBIHY)KJICHBI MPUOETHYTh K MaciITaOHOMY pe(HHAaHCHUPOBAHUIO KOMMEpPYECKHX OaHKOB 3a CUET
pesepBoB llenTpanpHbix (HamwonaneHbix) bankoB u 3aiiMoB MB® u npyrux MexIyHapOIHBIX
(MHAHCOBBIX OpraHU3ALNH.

B nenom BHEMIHMI ONT TOJBKO MOCTCOLMAIMCTUYECKHX CTPAH PErMOHA, COCTABIISIBUIMN B
2007 r. 200 mupa pomnapos, unu 58% cosokynHoro BBII, B 2008 r. yBenuumics go 240 muipa
noiutapoB, unu 65% BBII [4, 5]. lns BoccTaHOBIEHUS TUKBUIHOCTH OBUIM CHUKEHBI HOPMATHUBBI
pe3epBHBIX TpeOoBaHwmii 1o Aerno3utaM: Ha 5—10% B Anbanun, Pymerann u Cepoun u Ha 20-30% B
OCTAJIBHBIX MMOCTCOIMAIMCTUYECKUX CTpaHax peruoHa. J[pyrue mMepsl NpOTUBOJAEHCTBUS KPU3UCY B
KOKIOW M3 CTPaH MPUHUMAIKNCH B 3aBUCHMOCTH OT KOHKPETHBIX OCOOCHHOCTEHW HAIMOHATBHON
SKOHOMUKH.

Haubonee pasBurtas M3 KpymHEWIIMX cTpaH pernmoHa — ['pemust (26-e MecTo B MHpe IO
BenuunHe BBII B 2007 1.) — 1Mo CcTeneHW 3aBUCUMOCTH OT BHEIIHEH TOPTOBIM CYIIECTBEHHO
OTJIIMYAETCS HE TOJIBKO OT OCTaJbHBIX bankaHckux cTpaH, HO U oT cTpaH EC, mockonpKy rpeueckas
SKOHOMHKA HWMEET OTHOCUTEIBbHO 3aMKHYThIM xapaktep. Tak, B mnpeakpusucHom 2007 T.
BHelIHEeTOproBeie KBOTHI (B % ot BBII) coctaBunu B I'peunn 6,55% B skcnopre u 20,98% B
MMIIOPTE TOBAPOB 10 CPABHEHMIO C AHAJIOTMYHBIMU MoKazaTensimu 46,65% u 75,94% B bonrapuun n
cootBercTBeHHO ¢ 40,23% u 32,13% B ['epmanun. 10T (hakTop, a TaKKe y4acTHE CTPaHBI B 30HE
ONHOW W3 Hambojee CTaOWIBHBIX BaJIIOT MHPa — €BpO — CIIOCOOCTBOBAJIM MHHHMH3AINU
HEraTUBHOTO BIUSHUA Kpu3uca, u Temnsl cnaga BBII B I'perun 8 2008 r. 6bu1M caMbIMU HU3KUMU
cpenn Bcex crpaH “craport EBpombr” (EC-15). OgHako 3amenieHHe PEriecCHu OJHOBPEMEHHO C
POCTOM COLMAIBHBIX BBIIUIAT CTAJIO BO3MOYKHBIM JIMIIb 3a CUET YBEIMYEHHUs BHEUIHETO J0Jira W
nedunmra Oromkera, mocturmmx B 2009 1. coorBerctBenHo 113,4% wum 12,7% BBII. Kpusuc
00yCIIOBUJI CYIIECTBEHHOE CHI)KEHHE WMHBECTHIIMOHHON AaKTHBHOCTU TPEUECKUX KOMIIAaHHUN 3a
pyOexoM, B TOM 4uucie U B bamkaHCKMX MOCTCOIMATMCTUYECKUX CTPaHax, TJ€ TOJIbKO B TEUEHHE
1990 — 2000 rr. Ob1TO cO3MaHO 5667 MPEeanpPUATHI C TPEUECKUMHU UHBECTUIIUSIMHE CBBIIIE 2,4 MIIp]
nojutapoB. B OCHOBHOM 3TO CBSI3aHO C PE3KMM POCTOM KOJHYECTBA MPOOJIEMHBIX KpPEIUTOB,
BBIJIAHHBIX TpeuecKuMU OaHkamu B bakaHckux ctpaHax [2, 4-6].

B kpynneiimeii skonomuke peruona — Typuuu (17-e mecto B mupe no Benuuune BBIT B 2007
I.) — MPaBUTEILCTBO OOBSIBUIIO O BhIMycke obnurauuii Ha cymmy 100 mupn nommapoB CIHA ans
(buHaHCHPOBaHUS MMaKeTa MOHETAPHBIX U (PUCKATBHBIX MEp, HAMPABICHHBIX HA MOACPKKY MaJbIX
U CpPEeIHUX TMpeanpuaATud B IensAX oOJerdeHus JOoCTyma K (UHAHCOBBIM pecypcam,
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CTUMYJUPOBAHUE DJKCIOpPTa, COXpaHEHHE pPadouMx MECT U ClepKUBaHHE HHPIAIUUA. XOTS
BHELIHUI JOAT K Hadainy Kpusuca npeBbicusl 200 muipA J0/UIapoB UM Ha €ro 0o0cCiy:KUBaHHE
3aTpayMBaAJIUCh BCE MOCTYIUIEHUS OT JKcnopTa, Typuus [Ulsi HpPEeojoJIeHUs peleccuu Oblia
BBIHY’KJIEHa OOpaTUThCSA K MEKIYHApPOJHBIM OPTaHU3ALUAM C IPOCKOON O MPEeAOCTaBICHUHN HOBBIX
KPYIIHBIX BHEIIHUX 3alMOB (110 AKCHEPTHHIM OIIEHKaM, He MeHee 40 MiIpA AOIIapOB Ha MEPUOJ
2008-2010 rr.) u yxe noiayuymwia or MexnyHapoaHoro BamorHoro ®@onja kpeaur Ha cymmy 19
MJIpA 1oyapos [4, 6, 7].

B kpynneimeld u3 bankaHckux nmoctconpanucTUueckux ctpaH — Pymbiauu (40-e mecto B
mupe no BennunHe BBII) — temnsl pocta BBII B 2008 r. ymensmmiauch jgumbs Ha 0,1% mo
CPaBHEHHUIO C NMPEAKPUUCHBIM T'OJIOM, OJIHAKO, PE3KOE CHUYKEHUE MUPOBOTO U BHYTPEHHETO CIIpOca
Ha TPOAYKIMIO METaJUTypTrU4eCKON, CTPOUTENBHOM, TEKCTUIHHON, arpapHOM U HEKOTOPBIX JIPYTHX
oTpacieil mpuBeno K Tomy, uro B 2009 r. cmaag mpou3BoiacTBa yriayOuics, a Oe3paboruiia
ynBousack, MocTUrHyB 10%. Curyanuio Ha pbIHKE TpyJa YCyryOMJIO MaccoBO€ BO3BpAaLICHHE
“racTap0aiiTepoB”, paHee yexaBIINX Ha 3apadOTKU B APYTHE €BPOIECHCKUE CTPAHBI, IPEKIE BCETO B
Hcnanmro m Hramuro. B kauecTBE NEepBOOUYEPENHBIX AHTHKPU3UCHBIX MEp IPAaBUTEIBCTBO
HarnpaBwio 10 Mupa eBpo Ha MOAEPHKKY MaJioTO U CpeHEero OM3Heca M CO3[JaHue HOBBIX Pab0Uunx
MECT, MNpPEeJYyCMOTPEB BbLACICHUE NpeanpusTusM u3 Oromkera no 1000 eBpo Ha Kaxaoro
TpyaoycTpoeHHoro OespabotHoro. Jlnsi cokpameHus aedummMra TOproBoro OamaHca W
CTUMYJHUpPOBaHUSl JKCHopTa Oblla NpoBeJeHa [eBajbBalldsi PYMBIHCKOTO Jies. DOuHaHCOBOE
IIOJIO)KEHUE CTPaHbl OCJIOXKHSIETCS TEM, YTO BaJIOTHBIMU SBIAIOTCA 55% UNOTEUYHBIX H
MOTPEOUTENBCKUX KPEAUTOB, MOTAIICHHE KOTOPBIX B YCIOBUSAX KPU3HWCHOIO CIaja 3KCIopTa
noTpeOoBai0 HOBBIX BHEUIHHUX 3aMMCTBOBaHUHU. [lockonbKy BHemHuU gonr crpansl (46,38% BBII
B 2008 r.) emé HEe mocTUr omacHbIX npezaeno, EBponeiickuii llenTpansubiii bank mpemocTaBui
MIPABUTENILCTBY CTAOMIM3ALIMOHHBIM KpeAUT Ha CyMMy B | MipJ eBpo (mepBbiid TpaHi B 250 MutH
€Bpo yxke moiyueH). [ yckopeHus BbIXOJa SKOHOMHUKHM M3 Kpu3Hca pazpaboTaHa MporpaMmma
CTPOMTENBCTBA TPAHCIIOPTHBIX KOMMYHHMKAILMI, B COOTBETCTBUU ¢ KOTOpou K 2013 r. B PymbiHUM
MIPEIIoJIaraeTcsi MOCTPOUTh COTHU KHUJIOMETPOB AOPOT HALIMOHAIBHOTO U MECTHOI'O 3HAYECHHUS, IJIs
4ero mpeaycMaTpuBacTcs BbleneHue u3 0romkera 13 mupa espo [4].

Bo BTOpoOi#t M3 bankaHCKHX MOCTCOIMATMCTHYECKUX 3KOHOMHUK — bomnrapum (70-e¢ mecto B
mupe no BenuunHe BBII) — temnel pocta BBII camsmmmcs B 2008 r. 1o 6,0% (ma 0,2% mo
cpaBaeHuto ¢ 2007 r.). XoTs cTpaHa uMeeT 3HaUuTeIbHbINA BHenTHUH nour (88,88% BBII B 2008 1.)
1 OOJIBIIMHCTBO MIIOTEYHBIX CCYJ U MOTPEOUTENHCKUX KPEIUTOB BhIJAHBI B MHOCTPAHHOM BaJIoOTe,
¢uHaHCOBOE TmoONOKEeHHEe bonrapun  OCTa€rcsi OTHOCUTENBHO  CTAaOWJIBHBIM, IOCKOJIBKY
HallMOHAJbHAsl BadioTa (JI€B) MpuBA3aH K eBpo. OJHAKO CHIKEHME MHUPOBOrO CIpoca Ha
MPOIYKIUIO METALTYPTHYECKON MPOMBIIUIEHHOCTH, @ TaKXXe€ Ha YCIYyTU KeJe3HOAOPOKHOTO U
MOPCKOTO TPAaHCIIOPTa MPHUBEIHM K TOBHIIICHUIO YpoBHA Oe3pabotursl B 2009 r. mo 7%. s
MUHUMU3ALUNA HETaTUBHOTO BO3ACUCTBUSA KPHU3UCAa HA SKOHOMHUKY MPABUTENHCTBO BBEJIO CTPOTHiA
KOHTpPOJIb Pacxol0B B NPOM3BOJICTBEHHOM CEKTOPE, a TaKK€ NPEANPHUHSIIO Pl aHTUKPU3HMCHBIX
Mep TI0 COBEPIICHCTBOBAHUIO OFOKETHON, SKOHOMHUYECKON M COIMATbHON TOJIUTUKH [4].

B Xopsatumu (62-e mecto B mMupe no BennuuHe BBII) kpusuc B Hambombiueil creneHH
oTpasuiicsi Ha 3HauuTenbHOM (cBbimie 30% B ToOJ]) YMEHbBIIEHUM BaJIOTHBIX IMOCTYIUICHHH OT
WHOCTPAHHOTO TypU3Ma, YTO 3aTPyAHWIO OOCIy)XHBaHUE KpymHeimero (otHocutenbHo BBII)
Cpeay MOCTCOLMATMCTUYECKUX CTPaH peruoHa BHeIIHero goJra, gocrurmero 90,86% BBII B 2008
r. B kadectBe mEepBOOYEPENHOM AHTUKPU3UCHOM MEPBI  IIPABUTEIBCTBO  OIPAHUYMUIIO
rocyapcTBeHHble pacxonabl. B wactHoctu, Ha 10% Obuia cHUXeHa 3apaboTHas IiaTta JUisl BCEX
KaTeropuil ciysxanux [4].

B Cnosenun (65-¢ mecto B Mupe no BenuunHe BBII) Bo3melicTBe MUpPOBOTO KpH3Hca Ha
SKOHOMHKY OBIJIO MEHee 3aMeTHbIM Onarojapsi BXOXKICHHMIO CTpPaHbl B 30HY €BpO,
TUBEpCUPUIIMPOBAHHON CTPYKTYpe MPOM3BOACTBA, 3HAUYUTEIBHOW [0JI€ BBICOKOTEXHOJOTHYHBIX
TOBApOB B 3KCIOPTE, MPUTOKAM TPSIMBIX MHOCTPAHHBIX HHBecTULINH (cBbIme 3% BBII) u Hanmuuio
MacCIITa0HBIX JUIsl CTPAHBl C HacelleHHeM 2 MJIH YeJIOBEK 30J0TOBANIOTHBIX pe3epBoB — Ooiee 10
MIIpa goapos [ 1, 7].
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B Cepbuu (69-¢ mecto B mupe no BenanuuHe BBII) nns MUHMMUH3aluM 3KOHOMHYECKOIO
CHaja MPaBUTENBCTBO COKPATHIIO TOCYAApCTBEHHBIE pacxXoibl, a TaKK€ MHCIIOJIb30BAIO MJIs
cTa0MIM3aluu SKOHOMUKH HOBBIE BHelHue 3aiimbl — 400 muH eBpo ot EBponelickoit Komuccun,
235 mutH eBpo oT Beemupnoro banka u crabunuzanuonsslid kpeauT B 351 miun SDR (cnenuanbHbIX
npaB 3auMcTBOBaHMs) oT MB®. DT cpeactsa B OCHOBHOM NpeAHa3HA4YeHbI I 00CTyKUBAHUS
BHemHero nonra, gocturmero 69,02% BBIT B 2008 r., u moamepkaHusi 0oOMEHHOTO Kypca
HallMOHAJbHOW BalIOTBl — JuHapa. lIpaBUTEIBCTBO HAMEPEHO TAaK)KE€ HCIOJIB30BaTh YacThb
MOJyYEHHBIX 3aUMCTBOBAHMH JJIi CTUMYJHMPOBAHMS PEAJbHOTO CEKTOpa 3KOHOMHUKHU IIYyTEM
NpeJoCTaBlIeHUs] OM3HECY JIbIOTHBIX KPEJUTOB C TOA0BON cTaBKoW 6% mpu OOBIYHOM CTaBKe Ha
ypoBHe oT 11 no 14% [4].

B bocuuu u I'epueroBune (99-e mecro B mupe no BenuunHe BBII) Bamora de facto
NpUBsI3aHa K €BPO, U MPABUTEILCTBO HE MOIJIO HCIOJIb30BATh JE€BAJIBbBALIMIO I CTUMYJIMPOBAHUS
9KCIIOPTa M 3allUThl HAIMOHAJIBHBIX MPOU3BOAUTENEH OT KOHKypHpyromero uMnopra. IToaromy
JUlsl (DMHAHCUPOBAHUSI AHTUKPU3UCHBIX Mep (CHM)KEHUE TMPOLIEHTHBIX CTABOK IO KpeauTaMm JUis
OPEANpUATHA PEaTbHOTO CEKTOpa SKOHOMUKHM M IIp.) TPABUTEIbCTBO OBUIO BBIHYXJIEHO
NpUOETHYTh K YBETHMUYEHHUIO AeuuuTa OO/KeTa. YUHUTHIBas OTHOCHUTEIHFHO HEOOJBIINE Pa3MephI
BHeIHero foira (44,23% BBII B 2008 r.), npaBUTEIbCTBO TaKke 00PAaTHIIOCh K MEXKAYHAPOIHBIM
(MHAHCOBBIM OpTraHU3aALUAM C MNPOCHOON O MPEJOCTAaBICHUM HOBBIX CTaOMIIM3AIIMOHHBIX 3alMOB
[4].

B An6anuu (113-e mecto B Mupe no Bennunne BBII), npaktuuecku He MHTErpUPOBAHHOM B
MHPOBYIO0 (PUHAHCOBYIO CHCTEMY (B cTpaHe HEeT (HOHIOBBIX OHUPK M TOJHKO HAYMHAETCS IMPOIIECC
(dbopMHpOBaHUS HAIIMOHAJIBFHOTO pPHIHKA KalHTana), KPU3UC, B IMEPBYIO OdYepellb, OTpazuics Ha
TOProBJI€ C NIByMsl TVIaBHbIMU TNapTHEpamu — Wranuedn m ['penmeit. Jljisi koMIeHcauuu MOTEpb
AKCHOPTEPOB W YIYYIIEHUS TOProBOro OajaHca MpPaBUTENBCTBO MNPHOETHYNIO K JeBajbBallUd
HallMOHAJIBHON BaJIOTHI — JIEKAa. OJTO, OJHAKO, MPUBEIO K YJOPOXKAHMIO BBIILUIAT HACEJIEHUS IO
UTIOTEYHBIM U MOTPEOUTENBCKUM KpeauTaM, 72% KOTOPBIX ObUIM BbIIaHBI B MHOCTPAHHOH BaJIOTE.
B kadectBe mnepBOOYEpENHBIX AHTHKPU3UCHBIX MeEp IPAaBUTENIBCTBO NPEIYCMOTPENO TaKXKe
BeiienieHue 822 muH posmapoB CIHIA (20% Oromkera) Ha peanu3aldio MPOSKTOB CTPOUTEILCTBA
CETH TPAHCHOPTHBIX KOMMYHHKAIMH HAIlMOHAJIBLHOIO U MECTHOrO 3HaueHHs. Mmest oTHOCUTENBHO
HeOonpIol BHemHud ponar (mumb 15,85% BBII B 2008 1.), cTpana MOXeT B ciydae
HEOOXOMMOCTH PACCUYUTHIBAThH Ha TIOJyYECHHE HOBBIX 3aiiMOB [4].

B BIOP Makenonun (122-e¢ mecto B Mmupe no BenuuuHe BBII) mpaButenbcTBO st
CTUMYJIUPOBAHUS MOTPEOUTENIBCKOTO CIpOca U CTaOMIM3alUM SKOHOMHUKM OTMEHMJIO HAJIOTH C
¢u3nUecKux JHI, UMEIOIUX rofoBoil noxon menee 5000 eBpo, a TakkKe CHU3WIO TaMOXKEHHBIC
HNOUUIMHBl Ha MMIIOPT CBIPbSI M KOMIUIEKTYIOIUX M3AENUNA Ui MPOMBIIUIEHHBIX MPEIIPUATHH.
HammonanpHas BamioTa NMpHBsS3aHa K €BpO, M MOJJEpKaHUE CTAOMIBHOIO OOMEHHOro Kypca U
(¢bUHaHCHUpOBAaHWE AaHTHUKPU3HCHBIX MporpamMMm oOmeld crtoumocthio 330 MIIH. J0JIapoB
NPaBUTEIILCTBO OCYIIECTBIISIET 3a CUET YBEIMUEHHs O0pKeTHOro aeduiuta Bmioth 10 15% BBII B
2009 r. IlpexycMOTpeH TakXke psii Mep IO MPUBJICUYEHUIO MHOCTPAHHBIX WHBECTHIMH (BJIACTH
HaMEpPEHbl B3MMaTb C HMHBECTOPOB HAJOI'M TOJIBKO HA JOXOAbl M JAMBHAEHIBI) M CHHIKEHUIO
YIPaBJICHYECKUX PACXOA0B B Or0/KeTHOU chepe. OTHOCUTEIBHO HEOONIBIINE pa3MeEPhl BHEIITHETO
nonra (49,21% BBIT B 2008 r.) mo3BOJSIOT CTpaHE MPUOETHYTh TAaKXKe K IMOJYYEHHIO HOBBIX
BHEIIHUX 3aiiMOB [4].

B UYepunoropun (141-e mecro B wmupe mno BenuuuHe BBII) mnpaBurtensctBo s
CTUMYJIUPOBAaHUsI NOTPEOUTEIBCKOrO CIPOCAa CHU3WIO HAJIOTU € (PU3MUYECKUX JIMIL, a TaKXKe
TaMOKEHHbIE MOLUIMHBI HAa HUMIOPT ChIpbd M KOMIUIEKTYIOIIMX W3ACIUN JUIsl HPEeaNpHUsATHH
peanbHOro CcekTopa 3SKOHOMUKHU. IIpemycmorpeHo ¢uHaHCcHpoBaHuE M3 OrOJKETa HpPOrpamMm
CTa0MIIM3alMM  KIIFOYEBBIX  OKCIIOPTOOPUEHTHPOBAHHBIX  OTpacield (MHOCTPAHHBIA  TypuU3M,
METaJulyprust ¥ 1p.). B dYacTHOCTH, Ha MOANEPKKY ATOMHUHHMEBOH MPOMBIIIJIEHHOCTH OBLIO
BolsienieH0 44 wmaH eBpo. Ilockonbky ¢uHaHCOBas cucreMa CTpaHbl NpUBsA3aHa K €BpO,
IPaBUTEIICTBO HE MOXKET HCIIOJIb30BaTh JI€BAIbBALMIO AJIS YJIy4IIEHHs TOProBoro OajaHca U
CIEP)KUBAaHUS MH(MIAIMM W BBIHYKJCHO B KAaueCTBE MOHETAPHOIO MHCTPYMEHTA PEryJIHpPOBAHUS
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UATH Ha CHIDKEHHE OaHKOBCKUX PE3EPBHBIX TPEOOBAHMN M M3MEHEHHE MPOIEHTHBIX CTABOK IO
KpeauTaM U geno3utam [4].

Crparernyeckne HANpaBJieHUsl CcTA0MIM3alUM JKOHOMUKH baakanckux crpan. B
TE€YEHHE IOCJIETHETO ACCITUIETHSI BO BceX ballkaHCKMX cTpaHax TeMIIbl yBEIMYEHUS 3apabOTHOU
IJIaTHl U POCTa MOTPEOJICHUsI 3HAUUTEIBHO OMEPEk I POCT MPOU3BOAUTEIHLHOCTH OOIIECTBEHHOTO
TpyJa MpU OJHOBPEMEHHOM pOCTE 3aBUCUMOCTH HAI[MOHAJIbHBIX SKOHOMHMK OT MMIIOPTa
SHEPTrOHOCUTEIIEH, YTO NIPUBENIO K YBEJIMUEHUIO BHELIHETO J10JITa.

B coBpeMeHHOM TI00aTU3MPOBAaHHOM MHpE paCHIMpPEHHE M YIIyOJIeHHEe MEKIyHapOIHBIX
IIPOM3BOJICTBEHHBIX M TOPIOBBIX CBSI3€H SIBJIAETCS 00s3aTElIbHBIM YCIOBHEM YKpPEIUICHUS
HKOHOMHYECKOW Oe3omacHOCTH 000 cTpanbl. Bece bamkanckue crtpanbl, Bkimowas u [ 'permro,
HaXOJATCS Ha 3Tale MHTEHCHBHON TEXHOJIOIMYECKONW MOJEpHHU3ALMH INPOU3BOACTBEHHON Oa3bl
HAIIMOHAJILHBIX OKOHOMHK, W OJHOW W3 HamOolee aKTyalbHBIX 3a]ad IOCTKPU3UCHOTO
pedopmupoBaHus sABIsETCS OOecleueHHue YCTOWYMBOIO pOCTa HAIMOHAJIBHOIO J0X0Ja HpHu
YMEHBIICHUN AePUIITAa TOPIrOBOro OaaHca.

Kpusuc noKaszai HEOOXOIUMOCTh YCKOpPEHUS JabHEUIIeH MOJICpHHU3AIUN
MIPOM3BOJICTBEHHON 0a3bl Bcex ballkaHCKUMX SKOHOMHK, CTPYKTypa KOTOPBIX BCE emié najnexka oT
WHHOBAIIMOHHOU CTPYKTYphl 3kOHOMUK CIIA, Anonun, ['epmanuu, @paHuuu U Apyrux pa3BUTHIX
cTpad. B d4acTHOCTM, B mocieqHuME TOJbl HAMBBICIIMKA B bBaJlkKaHCKOM pEeruoHe IOKa3aTelb
MHHOBAIIMOHHOM aKTHBHOCTH, ONPEAENAEMbIN KaK JN0Jsl MPeANpUsTUil, BHEIPSIBIIUX UHHOBAIUH, B
o011eM yuciie MPOMBIIIIEHHBIX NpeAnpusaTuil, coctaBui B ['peunn 29%. Jlns cpaBHeHUs: B cTpaHax
EC nauBbiciive mokazatenu pocturiu 74% B Upnannum, 71% B Jdanum u 69% B I'epmanuu, a
caMbIil HU3KU# nokazarens 26% — B [loptyranuu [7].

O10  Tpebdyer  yBenuueHUs  OOBEMOB  HMIIOpPTa  JHEprocOeperaronux  MaIliuH,
MPOU3BOJICTBEHHOIO OOOPYIOBAaHUS M 3KOJOTHYECKM YHCTHIX TEXHOJOTHUN TPH OMepexaroninx
TEeMIIaX pocTa FKcropTa. BaxkHol 3a1aueii sBIsSeTCS TakKe peannu3alysi BpeMEHHO OTIOKEHHBIX U3-
3a KpU3UCa COBMECTHBIX IIPOEKTOB, HAIIPABIEHHBIX Ha MOBBIIIEHNE dHEPreTHYeckoi 0e30MmacHOCTH
bankanckoro pernona (co3maHwe OOBETMHEHHOW Ta30TPAHCIOPTHOW CHCTEMBI BOCBMU CTpaH H
T.IL.).

[TpuopureTHoil 3amadeil AOHKHO Takke cTaTh pedOpMHpPOBAHHE HAIMOHAIBHBIX CHUCTEM
HOPMAaTUBHO-TIPABOBOTO  PEryJIUPOBaHUS, HANPABIEHHOTO HA YMEHBIIEHHUE BEPOATHOCTH
noBTOpeHust (puHaHcOBoro kpusuca. Jlms o3Toro crmemyer paspaboTaTh CHCTEMY Mep IO
COBEPIICHCTBOBAHUIO PEKMMOB HaJ30pa M caHAIMK (PMHAHCOBBIX YUPEXKIECHUH, yCTAHOBUTH Ooliee
CTpOTHE MpPaBHIIa PACKPHITUA WH(GOPMALIMU OTHOCHUTEIBHO UX JEATEIBHOCTH, a TaK)Ke OMpPEAeIUTh
TpeOyemble  MacmTaObl  yBENIWYEHHS OAHKOBCKOTO  KaluTana, W3MEHEHUS HOPMaTHBOB
pe3epBUPOBAHUS U 3aTIACOB JTUKBUTHOCTH.

I'pedyeckuil KpU3UC BHEIIHETO J0JTa — 3TO YUCTO IOJMTUYECKUH KPU3HC YyCTapeBLIEH
SKOHOMHYECKOM CHUCTEMbI MOCTPOEHUsS SKOHOMHUKU M yciyr mnociegnux 40 ner. I'peuus Obuia
€IVHCTBEHHON CTPaHOM M3 BCEX EBPONEUCKMX M IOCTCOLMAIUCTHUYECKHUX CTpaH, B KOTOPOH
IIPOM3BOJCTBO FOCYAAPCTBEHHOTO cekTopa nocturiio 55% ot BBII 3a 2009 roxa.

Breixog I'perum W3 Kpu3uca BHENIHErO JOJITa W TOBBIIMIEHHE KOHKYPEHTOCIOCOOHOCTH
TPEYECKON SKOHOMUKU [OJKHBI OCHOBBIBATHCS Ha TMOJHOM pPEePOPMUPOBAHUU HAIMOHATHLHOM
SKOHOMUKH MO CIEAYIOIIUM OCHOBHBIM HaIllpaBICHUSIM:

* Obecneuenne noaaepxxku EBporneckum Coro3oM 1o (GUMHAHCUPOBAHHUIO M OOCITYKHBaHUIO
BHeIIHero jpoira ['penuu (nmpepocraBinenue kpenuta B pazmepe 130 MumapoB €BpO Ha MEpUOJ
2012-2015 rr. u cnucanue BHemHero aonra Ha 107 Mipa €BpO OT YacTHBIX KpPEIUTOPOB-
BJIJIENIbLIEB TPEUECKUX OOJIHUralHii, CHYKCHHE MPOLIEHTHON CTaBKH MO0 HOBBIM O0JIUTanusaM Ha 2%).

* [IpunHATHE CPOYHBIX MEp, HAIPABJIECHHBIX Ha YMEHBIIEHUE IOCYAAPCTBEHHBIX PacXoA0B U
cHikeHne aeduumTa rocoroxera Ha ypoBHe 0 — 3 % B mepuon 2013-2014 rr. u cokpaiieHue
BHEIIHETO rocyJapCTBEHHOro jtoiira 10 yposHs 120% BBII no 2020 r.

* OznopoBieHre U peOpPMHUPOBAHNE HAMOHAIBHOM SKOHOMHKH C OJHOW CTOPOHBI ITyTEM
peanu3ani  KpaTKOCPOYHOM MporpamMmbl peOpMHPOBAHUS SKOHOMUKM M IPUBATH3AILNH
OTPOMHOT'0 T'OCYJIaPCTBEHHOI'O CEKTOPA PKOHOMHUKH U JPYTrOl CTOPOHBI, IPU IOMOIIM MHOTOJIETHEN
nporpammbl EC 1o ¢pmHaHCHPOBaHUIO M 00CITYKMBAHUIO BHEIIHETO JIOJITa CTPAHHbI.
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* IIpeononeHne TeHEBOM DKOHOMUKHM M YCTPAHEHHE MMIIOPTa PA3HBIX TOBAPOB ACCATKAMHU
THICSIY HEJIETAIBHBIX UMMUIPAHTOB (cocTaBiseT okoyio 20 % skoHomuku noutd 40 mupa eBpo)
IIOMOJKET CIACTU rOCYIapCTBO OT MPHUHATHUS MOCTOSIHHBIX MEpP MO CHM)KEHUIO COLIMAIbHBIX (DOHIO0B
Y TIOHIKEHUIO 3apIUIaT ITOCYJapCTBEHHBIX CIIyXKalllKX;

* CHIDKEHUE MTATHBIX TOCYyAapCTBEHHBIX ciykammx ¢ 750 teicsd B 2009 r. 1o 400 Thicsiy B
2015 .

* Pemenune npoOremMbl  KOPPYMIMPOBAHHOCTHM  3KOHOMHUKH, KOTOpas  TOPMO3UT
nulepanu3annio BHEIIHEr0 U BHyTPEHHET0 HHBECTUPOBAHMSL.

» CHMKCHHME NMPOU3BOACTBEHHBIX M3ECPKEK U IBOJIIOLMOHHBIA MEPEX0 OT TPYL03aTPaTHOU
OKCTEHCUBHOM JKOHOMHMKM K HMHTEHCUBHOM, OCHOBAHHOM Ha IOBBIIICHUN ITPOU3BOJUTEIIBHOCTH
00IIIeCTBEHHOTO TPY/Ia.

* IloBbllIEHHE KayecTBa TOBAPOB, KOTOPOE JOJDKHO OOECHEYUTh KOHKYPEHTOCHOCOOHOCTh
OPOAYKUUH MUILEBOH, HedTenepepabaThIBAIONICH, XUMHUUECKOW, METAITypru4ecKoi, EMEHTHOMH,
(bapManeBTUYECKON, CEeTbCKOXO035IIICTBEHHON, TEKCTUIBHOM M JIETKO NMpOoMBINUIEHHOCTH ['pennun
Ha peiHKax EC, ctpan YEC u apyrux pa3BUTHIX CTpaH.

* CruMynupoBaHHME KIIIOUEBBIX JKCIOPTOOPUEHTUPOBAHHBIX OTpacied M CO3JaHHE
HallMOHAJIbHOW HMHAYCTPUM BBICOKMX TEXHOJOIMH B cdepe 3HeprocOepekeHUs M COJHEYHBIX
CUCTEM I10 IPOU3BOACTBY IEKTPOIHEPTUU U IPYTUX HHHOBALMOHHBIX TEXHOIOTHH.

* CoueTaHue MOCTENEHHOM Jnbepann3anun X031HCTBEHHON IEATEIIbHOCTU C YMEHBLICHUEM
CTENEHU I'OCYJITapCTBEHHOT'O PETYJIUPOBAHUS PHIHKA CIIOCOOCTBYET POCTY HAI[MOHAJIBHOTO J10X0Ja
3a CYET KOPEHHBIX M3MEHEHHUH CTPYKTYpbl IPOU3BOJACTBA C MPHUOPUTETHBIM Pa3BUTHEM YaCTHOTO
IPEIITPUHUMATEIBCTBA U YMEHBILIEHUEM I'OCYITaPCTBEHHOIO CEKTOPA IKOHOMUKH U PACXOJI0B.

*  CTUMyJIUpOBaHME MEXIYHAPOJHOIO TYPUCTHYECKOrOo OW3Heca M HHBECTHLHMU B
TOCTHHUYHOE JIeJ10, a TaKKe pelieHre Npo0IeM U YIPOIeHUe CUCTEMbI BbIIAYH IEHTCHCKUX BU3.

* IlpuBneueHne BHEIIHUX HMHBECTOPOB B J00bIMy He(pTHM U ra3a U3 3HAUYUTEIBHBIX
MecTopoxaeHui B Jrelickom 1 Monnueckom Mopsix ¢ 2018 roxa.

OkoHomHueckue Mepbl I'pedeckoro rocynapcrBa, mnpuHsatele B 2012-2013 rr. mo
IIPEOA0IEHUIO YKOHOMUYECKOTO KPU3HCa U BHEIIHETO J10JIra CTPAHbl, MOTYT MPUBECTH K Pa3BUTHIO
¢ koH1a 2013 — nauana 2014 rona u BeIXOLy CTpaHbl U3 MHOT'OJIETHETO KpHu3uca [8].

3akaoyenue. MupoBoii (pUHAHCOBO-SKOHOMHUYECKHH KPHU3HMC TOKa3al, 4YTO B YCIIOBHSX
rio0anu3aluy MeXAyHapoJHble OpPraHU3alMM JOJKHBI MHOTOKPAaTHO YCWJINTh KOHTPOJIb Haj
MEXCTPAaHOBBIMU IIOTOKaMH Kamurtaia. BmecTte ¢ TeM BO3pocia posib TOCYJapCTBEHHOI'O
yHOpaBiIeHUs] TNpU BHIOOpPE HAIMOHAIBHBIX MPUOPUTETOB PA3BUTHS M CO3AAHUU ONTHMAJIBHBIX
ycnoBuid [Uisi HanOosee >(PQPEeKTHBHON peanu3anuy SKOHOMHUYECKOTO TNOTeHIHaia crpaHsl. Ilpm
9TOM B COBPEMEHHBIX YCJIOBMSX DPAa3BETBICHHBIX MEKIYHAPOIHBIX B3aMMOCBA3EH MEXKIY
HAIlMOHAJTFHBIMU  (DMHAHCOBBIMU OpPTaHU3AIMSIMH TIPAaBUTEIBCTBO JIFOOOW CTpaHbl HE MOXKET
JIecTBOBaTh B OJJHOCTOPOHHEM MOpsIKe, 0€3 yd4éTa BO3MOXKHBIX HETaTHBHBIX MOCIEICTBUM s
CBOMX  DKOHOMHYECKMX mapTHEpoB. [losTromy  HamumoHanbHBIe  pedopMbl B cdepe
MaKpoONpyAeHIMATbHON MOJUTUKM U (PUHAHCOBOIO PETYJIMPOBAHUS JOJDKHBI OBITH BKIIFOUEHBI B
MHTETPUPOBAHHYIO PETHOHAJBHYIO CHUCTEMY, B paMKax KOTOpPOH moj oOmuM Haazopom MBO®
OyayT pyHKIMOHUPOBATh U HALIMOHAJIBHBIC, U TPAHCTPAHUYHbIE (PUHAHCOBBIE OPraHU3ALUY.

OkoHoMHueckue Mepbl I'pedeckoro rocynmapcrBa, mnpuHsatele B 2012-2013 rr. mo
IIPEOAOIEHUI0 SKOHOMMUYECKOIO KpHM3UCa U BHEIIHEro J0Jra CTpPaHbl, JOJDKHBI IPHUBECTH K
pazButuio B 2014 r. m BBIXOLy CTpaHbl M3 MHOTOJIETHEro Kpusuca. EBpomelickas komuccus B
Hos16pe 2014 mporHo3upoBaja BBIXOJ M3 KpU3Hca rpedeckoil SKoHOMHUKH ¢ 2,9% B 2015 roxy u
3,7% B 2016 Tomy.
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