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IJIABA 4

OI'O-BOCTOYHAA EBPOIIA

4.1 IpuHUMOHUAJbHBbIE 3212494 MOJIUTUKHU

Co BcrymnenueM B EC 10 HoBbIx unenoB B 2004 roay
BHMMAaHHE B PaMKax MPOrpaMMBbl CIIEIYIOIIEro payHaa pac-
mmpennsi EBpocoro3a cokycnpoBaHo Ha KaHAWAATaX M3
toro-soctouHoii EBponel. B 2004 rogy bonrapus u Pymbr-
HUS 3aKPBUTH BCE TJIaBbl NIEPETOBOPHOTO MPOLEcca U CTa
nperenaeHTamMu Ha npucoenuaenne Kk EC B 2007 roqy. Ha-
YaJjio 1eperoBopoB o npucoeanHennn Typruu u Xopsartuu,
KaK O)KHJAETCsl, MOCTYKUT 3HAYUTENbHBIM CTUMYJIOM ISt
NPOJIOJDKEHNST X dKoHoMHueckux pedopm. [losBienue
HOBOM pernoHabHOM TPYNIbI NOTEHIMAIBHBIX WieHoB EC,
BHE BCSIKOIO COMHEHHS, OKaKET IIUPOKOMAcHITaOHOE |
MO3UTUBHOE SKOHOMMYECKOE BO3ACHCTBHE Ha BECh PETHOH
I0ro-BOCTOYHOM EBporbl.

OnbIT BOCTOYHOEBPONENHCKUX CTPaH, KOTOPbIE TOJIBKO
41O mpucoequHIINCh K EC, yOeanTensHO CBUAETETbCTBYET
0 TOM, YTO peayibHble MepcrneKkTuBbl wieHcTBa B EC mociy-
JKMITM CaMBIM BaXKHBIM CTHMYJIOM JUISl 3KOHOMHYECKHUX TIpe-
o0OpazoBaHuil B 3TUX cTpaHax. [loaroroBka K BCTYIUIEHHIO B
EC onpenenser mmpokyio mnporpamMmy pedopM ¢ HYETKO
YCTaHOBJICHHBIMH LIEJISIMU W CPEJICTBAMU X JOCTHXKEHUS U
CO3/IaeT MOILIHBIC M OYEBHIHBIE CTUMYJIBI IS TeX, KTO pas-
pabaTbiBaeT monuTHKY. Kpome TOro, MHCTUTYLMOHAJIBHOE
3aKperyieHHe MPUHIUITHANBHBIX 00s3aTeNbCTB B PaMKax
KECTKOro rpaduka MeperoBoOpoB O MPUCOCAMHEHHH CIIO-
cOOCTBYET YCKOPEHHIO M ONpPEAEICHHUIO HalpaBICHHOCTH
nporecca pedopm.

B nocnenHee BpeMs OMBIT CTpaH — KaHIUJATOB B diie-
Hbl EC u3 1oro-socrounoi EBponsl NOATBEPKIAET Ty TOUKY
3pEHMS], YTO B 3aBEPILUAOLIME FOJbl IOANOTOBKH K WIEHCTBY
B EC MoXeT BO3HHKHYTH 0JaroTBOpHasi CIMpasb BBICOKHX
TEMIIOB POCTa U YCKOpeHus pedopM. AHAIOTHYHBIN Mpo-
1ecc HabroasIcsl TakXKe B LIEHTPAIbHOEBPOIIEHCKHX U Oa-
TUICKUX CTpaHax HakaHyHe MX npucoenuHeHus k EC. Otot
OTIBIT YKa3bIBaeT Ha TO, YTO OJaromapsi MOITHOMY BO3JEH-
CTBUIO Ha OKMJIaHUS PEAIMCTUYHBIE NEPCIIEKTUBBI IPUCOE-
quHeHust K EC (ocoOeHHO eciii OHM MOAKPETUICHbl YeTKUM
rpadvkoM BcTyruieHus: B EBpOCOIO3) MOTYT CIIy»KUTh 3Ha-
YUTENBHBIM, XOTS U OMOCPEJOBAHHBIM CTHUMYJIOM AJISl 9KO-
HOMHYECKOro pocTa. B yacTHOCTH, yBeIMYEHHE B MOCHEN-
Hee Bpems [ B Bonmrapum, PyMblHUM U B HECKOIBKO
MeEHbllEeH cTeneHd B XOpBaTUM BO MHOTOM OTpPayKaeT U3Me-
HEHHSl B OXKUAAHUSIX MHBECTOPOB OTHOCHUTENIBHO MEPCHEK-
TUB NpeBpalleHus 3TUX cTpaH B yacTh EC B He cTonb oTaa-
JeHHoM Oynymem. B cBoio ouepenb, KpyMHBIA NPUTOK
[T1H, BHE BCSIKOrO COMHEHHUsI, CIOCOOCTBYET PECTPYKTYpPHU-
3alMM HKOHOMHUKHM 3THX CTpaH, CTHUMYJIHPYs 3KOHOMHYE-
CKYIO JI€ATebHOCTb.

HpIHeHee SKOHOMHUYECKOE OXKUBJICHHE B TypHHI/I
HMEET HECKOJIbKO HMHOM XapakTep B TOM CMBICJIC, YTO OHO

CBSI3aHO TJIaBHBIM 00pa3oM C yCHEIIHBIM OCYLIECTBICHHEM
CTaOWITM3ALIOHHON MPOTpaMMBI 1 YCKOPEHHEM pedopM; HO
B TO K€ BPEMsI OHO B YEM-TO HallOMHHAET MPOUCXO/SINEE B
JIPYTHX dYacTsaX Ioro-soctoyHoi EBpombl (BcTaBka 4.1.1).
MoXHO 0XXMIaTh, YTO HA4YaJ0 B KOHEUHOM CUETE MEPEroBO-
poB o mpucoequHennn k EC Takxke NOCITYKUT HPOYHOU
OTOpOH U1 MPOBEJECHUS SKOHOMUYECKUX M 3aKOHOJAATENb-
HBIX pehopM B 3TOH cTpaHe.

Bmecre ¢ TeM B Jpyrux 4actsix rro-BoctouHoil EB-
POIIBI MpOUECCY U MporpamMMme peaiu3alyd NPUHLMUIHATb-
HBIX ME€p MOJIMTHUKU HEJOCTaeT TOM YETKOW OpHEHTAllUH,
KOTOpask MPOCJIEKUBAETCS B CTPaHaX — KaHAUJATaX B UJICHbI
EC. B Cepbuu u UYepHoropuu, KoTtopas SIBISeTCs KpyIl-
HEWIIel U3 CTpaH, He SABJSIOLIMXCS KaHIUAATaMH, PeOpMBI
B ONpPEICICHHONW Mepe yTPATHIM CBOM TeMIIbl U CHOKYCH-
POBaHHOCTB, TJIaBHBIM 00pa3oM W3-3a CJIOKHOW MOJHTHYE-
CKoM cuTyaruu (3a 12 MecsieB 31ech ObIJIO MPOBEIEHO Ye-
TBIpE payHOa BBIOOPOB). XPOHHYECKH BBICOKHE YPOBHH
0e3paboTHIIBI B OOJIBITMHCTBE U3 3TUX CTPAH OCTAFOTCS OCT-
poit TIpoOIIeMO, KOTOPYIO PYKOBOIUTENSIM CTPaH peTHOHA
elle NPeACTOUT PELIUTb.

B nocnenHue roasl Bce CTpaHbl KOro-BOCTO4HON EB-
POMIBI TOOWIINICH CYIIECTBEHHBIX PE3YJIBTATOB B JeNie MaK-
POPKOHOMHYECKOH ©  ()MHAHCOBOW CTAOWIM3allH, W
2004 rox 3meck B IeTIOM He ObUT MCKITFOUeHHEM: Typrus u
PymbIHUS, UMetoIe caMble BBICOKHE IMMOKa3aTeNld WHQIS-
UA B PETHOHE, B TO € BpPEeMs JOOWINCH HAMOOJIBIIETO
nporpecca B MX COkpaineHud. ®opMupoBanue Oosiee cTa-
OWJIBHOW W TIpeICKa3yeMOod MaKpOIKOHOMHUYECKOW CpeJbl,
BHE BCSIKOT'O COMHEHMSI, CITOCOOCTBOBAJIO aKTUBU3ALIMH DKO-
HOMHYECKOM [EATENbHOCTH B Oro-BocToyHoi EBpome. B
CBOIO O4Yepeqb, 5TO OKazalo OJaroTBOpHOE BIMSHHE Ha
BHYTpEHHHE (DMHAHCOBBIC PBIHKH, TJe KaK HOMHHAIBHEIE,
TaK M peajbHbIe MPOLIEHTHBIE CTABKU B TOCIEIHHIE TOMBI B
TIEJIOM CHWKaIKCh (Tabmuia 4.1.1).

IlepcriekTuBBl pa3BUTHSI 3KOHOMHUKH HOTO-BOCTOYHOM
EBpornbl B LIETIOM 3aBUCST OT LIEJIOTO PsAa KIFOYEBBIX BO-
MpocoB U (HaKTOPOB, CBA3AHHBIX C MOMUTHKON. [lepBhIid U3
HHX COTIPSDKEH C TE€M, TOOBIOTCS JIM OTAENIBHbIE CTPaHBI yc-
rexa B CBOMX MOMbITKax MHTerprpoBathes B EC. Kak yxe
YIOMHHAIIOCh, JOCTHXKEHHE HECOMHEHHOrO Mporpecca B
9TOM MOXKET IOCITYXHTh OCHOBOW s OJIAarOTBOPHOM CHH-
pany BBICOKHX TOKa3aTeslell SJKOHOMHUUYECKOro pocTa U Le-
JIEHAITPaBJIEHHBIX PBIHOYHBIX pedopM. OnHAKO IUIst TOCTH-
JKEHHsI 3TOr0 HEOOXOJIMMa IOCTAHOBKA YETKUX JIOJTOCpPOY-
HBIX ueneﬁ MNOJIMTUKU B Ka4YCCTBE HAllMOHAJIBHBLIX MPUOPHU-
TCTOB W MPU3HAHUE OTUX L[CJ'ICI71 B Ka4€CTBC TAKOBBIX 3HA4YH-
TEIbHBIM OOJIBIIMHCTBOM HaceneHus. OTCyTCTBHE TaKOro
KOHCEHCyca B BOIpoce 00 o0IeM HampapieHHH pedopM B
HEKOTOPBIX U3 3THX CTPaH SIBISIETCS OHUM M3 KaMHel nper-
KHOBEHHSI B MX S3KOHOMHUYECKHUX NTPE0OPa30BaHMSX.
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Bcragka 4.1.1
MNepenom B akoHoMMKe TypLMK: MOXHO NM yAepKaTb HabpaHHbIe 060pPOThLI?

B nawane 2001 roga Typenkas S5KOHOMHKa HAaXOAUJIACh HA 'PaHK (PUHAHCOBOrO Ae(oiiTa. 3aTsHYBIINNACS EPHO/] TOJIUTHIECCKON He-
CTaOMIBHOCTH, XPOHUYECKH BBICOKHE TEMITHI MH(IISIINH, BBIPayKaBIIHECS ABYX3HAYHBIMU BEIMYMHAMH, POCT J0JITa TOCYAaPCTBEHHOTO
CEKTOpa M YXYALICHHE COCTOSHHUS nopTdeneli 6aHKOBCKUX aKTHBOB M MTACCHBOB BBI3BAJIN MACCOBYIO YTPATy IOBEPHS CO CTOPOHBI HH-
BecTOopoB. Kpu3uc nmpuBesn K MoJIHOMAcIITAOHOM aTake Ha OAHKOBCKYIO CHCTEMY (BBbIHYIHMBLIEH MPAaBUTENLCTBO MOUTH HAa MaCCHUpPO-
BaHHOE OKasaHHe MOMOIIM HaXOJMBIIMMCA Ha TPaHu 0aHKpOTCTBa OaHKaM) M K Kpaxy peKuMa IMOoN3YIIei MPUBS3KH 0OMEHHOTO Kyp-
ca.

Peakuyusn cocyoapcmea na kpuzuc 2000-2001 20006

Becnoit 2001 rona npaBUTENBCTBO NPHUCTYIHIIO K OCYIIECTBICHHIO LIETIOTO Psia MPUHIMIHAIBHBIX pe)opM (Ha OCHOBE HAIIMOHATIEHOM
MpOrpaMMBbI KOHBEPreHIUH ¢ 3akoHogatenscTBoM EC — acquis communautaire), KoTopble OBUTH MOIKPETIICHB! COTJIALIEHUEM O pe-
3epBHBIX Kpeautax ¢ MB®. B 2002 roxqy ObULIHM NPHHSTHI JOMOJTHUTEIRHBIE MEPHI (TaK Ha3bIBaeMBbIil [11aH HEOTIOXKHBIX Mep). DToi
aMOWIMO3HOM MPOrpaMMO¥ MPETyCMATPUBAINCH MIMPOKOMACIITA0HBIE CTPYKTYPHBEIE pedOopMBbI, HAllEICHHbIE HA MaKpOIKOHOMHYE-
CKYIO CTaOMIIM3allMIO U MOBBILIEHHE TPEHI0BOro TeMia pocTa. OHa mpe/rnosaraia Takke BHECEHHE BaKHBIX M3MEHEHHH B MaKpPOdKO-
HOMHYECKYIO MOJINTUKY, TAKUX KaK 3HAUMTEIbHOE Y)KECTOUeHHE (PMHAHCOBO-O0FO/PKETHON MOJIMTUKH, MIEPEXO0J] Ha PEXKHM IUIABAIOIIETO
0OMEHHOTO Kypca U NPE0CTaBICHHE OIIePalliOHHON HE3aBHCHMOCTH [IEHTPAJIbHOMY OaHKY.

Ha npoTsbxeHnu crneayronux Tpex JeT OCHOBHBIE KOHTPOJIbHBIE MAKPOIKOHOMHUYECKHE MOKA3aTeNH, YCTAaHOBIECHHBIE B MPOrpaMMe,
OBLIM 3HAYUTENHHO TIPEBBIMIEHBI. B Tiepecuere Ha rooByI0 OCHOBY MOKa3aTesl HHAISINKE NOTPEOUTENBCKIX LIEH CHU3MIIHCH ¢ OoJiee
geM 70 mporueHTOB B KoHIe 2001 roma 10 omMHO3HA4YHBIX BennuuH B Mae 2004 roza, To €CTh 0 CaMOT0 HU3KOTO YPOBHS OoJjiee ueM 3a
30 ner (auarpamma 4.1.1). B Hos6pe 2004 roga 11-mecsyHblid TeMn HHQISAIUM HAPACTAIOIIMM UTOTOM COCTaBISLI 8,8 MPOLEHTa MO
CPaBHEHHMIO C YCTAaHOBJICHHBIM Ha KOHEIl roJja KOHTPOJIBHBIM ITOKa3aTesIeM LIeHTpaJIbHOro 6aHka B pa3mepe 12 mporeHtoB. Poct yBe-
PEHHOCTH B NIPUBEPKEHHOCTH LIEHTPAIBHOT0 OaHKa 00ECIIEUeHHIO U TTOIEPIKAHHUIO CTAOMIIBHBIX [IEH HAXOIUT OTPaKEHHE B TOM, UTO
pa3pbIB MEXy KOHCEHCYCHBIMHU IPOrHO3aMU MHQIALNK U OQULIHAIBHBIM KOHTPOJIBHBIM ITOKa3aTeseM MHIILHUN (ONOCPEeI0BaHHBIH
MOKa3aTellb aBTOPUTETHOCTH IIEHTPAJIFHOr0 OaHKa) BIEPBBIE CTall OTPHIATEIEHBIM. J[OTIOIHUTEIBHBIM CBUIETEECTBOM POCTA JIOBE-
Pl THBECTOPOB SIBIISIFOTCS CHP3BI 110 €BpoodurausivM Typruy, KoTopsle CHI3WINCH Ha 290 6a3HUCHBIX IyHKTOB, U HHAEKC (DOHIO0BO-
ro poiHKa (ISE-100), koTopblil B mepuoa ¢ cepeauHbl Mas 1o KoHer| ceHTs0pst 2004 rofa BEIPOC B 10JIAPOBOM BBIPRKEHUH MOYTH Ha
25 NpoLEHTOB.

Iocme riry6okoi#t peneccun 2001 roga B 5KOHOMUKE Havdalcs OBICTPBIN MOABEM: HAPACTAOLIMM MTOTOM MpHpOCT peansHoro BBII B
2002 u 2003 romax coctaBua Ooiee 14 MpOLEHTOB, a, COIVIACHO TEKYLIMM IMporHo3am, B 2004 romy mpuUpOCT IOCTUTHET MOYTH
9 IPOLIEHTOB (YTO HAMHOTO BBHIIIE NEPBOHAYAIBLHOTO IIPOTHO32 B pa3Mepe S5 mponeHToB). KimroueBbM (hakTopoM, 00yCIIOBUBIINM 3Ha-
YUTeNbHbIH HEMH(IISLMOHHBIA POCT, CTAJIO0 MOIIHOE MOBBIIEHHE POU3BOAUTEILHOCTH Tpyaa. MOXKHO TaKKe IPEeIoNoXHTh, YTO C
2001 roza 371ech NPOM30LLIO YCKOPEHHE POCTa MOTEHIHAIBLHOIO MPOM3BOJICTBA, 10 KpalHEeH Mepe OT4acTH BCJIEACTBHE OJIarompusT-
HOTO BO3JEHCTBHS YCIIEIHON CTaOMIN3AMOHHON MOJINTUKYA HAa WHBECTULNH NPEIIPHSITHA U IPOU3BOIUTEILHOCTh. Pe3koe mageHne
TEMIOB HHGIISLMHI HO3BOJIMIIO OpPraHaM JICHE)KHO-KPEAUTHOM Cepbl 3HAUMTENPHO CHU3UTh IPOLIEHTHBIC CTAaBKH, YTO B CBOIO OYepe/lb
CTHMYJIMPOBAJIO MHBECTHLMU B YacTHOM cektope. Tak, peanbHble BaJOBbIE BIOXEHHsS B OCHOBHOHM KalWTal B IEPBOM IOJYrOAUH
2004 roma B mepecdeTe Ha TOHOBYIO OCHOBY BBIpoCHHM Oosiee deM Ha 50 HpOIEHTOB, TJIaBHBIM 00pa3oM B pe3ysbTaTe MOYTH
95-NPOLIEHTHOTO YBEINYEHHUSI PACXO/I0B IPEIIIPUITHI HA MALLIMHBI U 000PYyIOBaHHE.

C 2001 rozma GbUT TOCTUTHYT KOJIOCCATIBHBIA MPOTrPEcC B 03I0POBICHUH OI01KeTHO-(HHAHCOBOW cepbl. [IepBUUYHBII MPOGHULUT KOH-
COJIMIMPOBAaHHOTO (DPMHAHCOBOTO OallaHca rocyaapcTBeHHOro cekrtopa B 2003 romy coctaBmi 6onee 6 mporieHToB oT BBII (mpotus
3 nponenToB B 2000 roay) u, cornacHo nporHosam, B 2004 roay JOCTUTHET 6,5 MPOIEHTa B COOTBETCTBHH C TPOrPaMMON MPABUTEb-
ctBa. Koo puuueHT oTHOIICHUS COBOKYITHOTO YHCTOTO rocyaapcTBeHHoro noira k BBII, mo nporHosam, B koHe 2004 rona CHU3HUTCS
npumepHo 10 70 nporeHToB ¢ 6onee yeM 90 nponenTos B 2001 roxy. [TockoibKy YacTh 1oJira HOMMHAPOBaHA B MHOCTPAHHOH BaJioTe,
MOBBIIIEHHE Kypca JIMPhI TAKKE CIOCOOCTBOBAIO CHIKEHUIO Kod(unmenTa otHomenus gonra k BBIL. Cokpalenne yaenpHbIX 3a-
TpaT Ha OIUIaTy TPyZAa MOJ BO3AEHCTBHEM POCTa €ro IMPOM3BOANTEILHOCTH TI03BOJIMIIO HE JIOIYCTHTh MaJeHHs IIEHOBOW KOHKYPEHTO-
CIOCOGHOCTH, HECMOTpS HA IOBBIIIEHME Kypca JHMPbI, M 3TO MOMOLIO yBEIHYHTh TOBAPHBIH SKCIOPT.. MeXIyHapoIHble pe3epBbl
cTpaHbl B ceHTa0pe 2004 roga JOCTUIIN MOYTH 36 MIPI. TOIAPOB MO cpaBHEHHIO ¢ 17 mipa. B koHue 2002 roga ¥ HAMHOTO TPEBbI-
CHJIU CyMMY, IPEAYyCMOTPEHHYIO IPOrpaMMO CTaOMITU3aLMH.

B nexabpe 2004 roma EBpomneiickuii coBer npusHai, uto Typrus ynoBieTBopsieT KomeHrareHCKMM MONUTHYECKHM KPUTEPUSIM JUTs
BeTymieHus B EC ¢ mepcneKTHBOM OTKPBITHS MEPETOBOPOB O prcoearHeHu! 3 okTsI0pst 2005 roga. ITOT MO3UTUBHBIA HCXO/ TOTKEH
obecrieunTh Typlyy BaKHYIO BHEIIHIOK OIOPY JUIsl BHYTPEHHEH MOJIMTUKK U BHECTH BKJIaJ| B JajbHEHIIee MOBBILICHNE TIOKa3aTenei
YBEPEHHOCTH UHBECTOPOB U B YIIy4IlICHUE OXKUIAHUNA B LIETIOM.

3aoauu na oyoyuee

Bakneiimieii 3aiaueii IpaBUTENECTBA SBISIETCS yAEPKaHUE TEMITOB PE()OPM B YCIIOBHSX YCHIIEHHS ITOJIMTHIECKOTO M OONIECTBEHHOTO
JaBleHus. B mpomioM B mesoM psifie CiydaeB pe3kas CMEHa Kypca MOJUTHKH MPUBOIMIA K CEPhE3HBIM SKOHOMUYECKHM HEyaadaM.
Takum 0Opa3oM, COXpaHEHHE C TAKUM TPYJOM 3aBOEBAHHONH MaKPOIKOHOMUUYECKOH CTaOMIBHOCTH H yAepKaHue SKOHOMUKH Ha TpaeK-
TOPUH BBICOKHX TEMIIOB pOCTa TPeOYIOT HEYCTaHHBIX U IIeIeHAIIPABICHHBIX YCHIIIH.

HecMmortps Ha cokpamienue ko3¢ duienTa OTHOMEHHS! COBOKYITHOTO TOCyAapcTBeHHOTO noira k BBII, oH Bce ere ocTaeTcst BEICOKUM
B TOM cMbIcie, uTo B 2004 roay 4MCThIE TUIATEXH JUIs MoraleHus npoueHToB npesbimatoT 10 npoueHtoB ot BBII. 3HauuTensHblid 1
YBEJIMUYHMBAOIINICS AeQUIMT 10 cyeTy TeKymmx onepanuid (B 2004 roxy — okono 5 mpouenTtoB or BBII) mo-npexxHeMy BBI3BIBaeT
00€CTIOKOEHHOCTh y T€X, KTO 3aHUMAeTCsl Pa3pabOoTKON MOIUTHKH, TOCKOJIBKY OH (PMHAHCHpPYeTCsl ITIaBHBIM 00pa3oM 3a CUET HeYCTOM-
YUBBIX MIOTOKOB KPAaTKOCPOYHOro KamuTaia. HecMoTpsi Ha HenaBHee oxuBieHHe, 00beMbl BBo3a [IMH ocTaroTcsi OTHOCUTENBHO HU3-
KuMK. BBUTy BHEIIHEH ys3BUMOCTH ObLI BBEJICH B JCHCTBHE LEMblil Pl Mep A1 00y3aHHs POCTA TIOTPEBUTENBCKOTO CIPOCa H HM-
nopra (cM. pa3zen 4.1 u rnasy 6.2).

0030p IKonomuuecxkozo nonoscenus Eeponvt, 2005 200, Ne 1
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Bcraska 4.1.1 (npoomkeHue)
Mepenom B akoHoMuke TypLuK: MOXHO 1K yAepkaTb HabpaHHble 060pPOTbI?

YT00bI NPOLEHTHBIC CTABKU MPOJIOJDKAJIN MajiaTh, TpeOyeTcs: NalbHENIINi NPOrpece B COKPAIICHHH TEMIIOB HHGISALMH (OO MajbIX
OZIHO3HAYHBIX BEJIMYHMH). DTO HE TOJIBKO YMEHBIIUT IIATEXKU B CHET OOCIY)KMBAHUS BHYTPEHHErO JI0JIra, HO U CTUMYJIMPYET JallbHei-
IIMe TIPOM3BOANTEIbHbIC HHBECTHIIMH, & TAKXKE TMOMOXET YIEp)KaTh BBHICOKHE TEMITbl 3KOHOMHYECKOTO pocTa. JIeHCTBUTENBHO, IS
CHIDKEHHS YPOBHS 0e3pabOTHIIBI, KOTOPBIi B TOPOACKHMX pailOHaX JOCTUT 13 MPOLEHTOB, HEOOXOAMM BBIXOZ Ha 00JIee BHICOKHE TPEH-
JIOBBIE TEMIIbI pOCTa. BBHIY OBICTPOro pocTa YMCIEHHOCTH HACEIEHUs M OYEeHb HU3KMX IOKa3aTesell SKOHOMUYECKOW aKTHBHOCTH
6e3paboTHIa OCTAHETCS BAKHOM NPUHIMIHATLHOM TIPOGIEMOH B CPETHECPOUHOI 1 I0TOCpouHoi mepenekthee’. Poct 6e3paboTHIIb!
COIPOBOXKIAETCA POCTOM MACIITA00B HHIIETHI X PACIIMPEHHEM NATEILHOCTH B HehOPMAILHOM CEKTOPE SKOHOMMKH'.

JU1s 3aKperieHus yCexoB, JOCTUTHYTHIX B 030POBJICHUH (PUHAHCOBO-OI0/KETHOH cdepbl, HEOOXOAMMBI JalbHEHIINE CTPYKTYPHBIE
pedopmel. Heo0x0auMo TOBEICHTE 3(()eKTHBHOCTH TOCYIapCTBEHHBIX PACXOJI0B, & TAK)Ke IPOBECTH AalbHEHIINE PehOpMBI CHCTEMBI
HaJI0roo0IoxeHns1. B HacTosIIee BpeMsl TpH YETBEPTH COBOKYITHBIX OIO/PKETHBIX PAaCXOJ0B SIBIISIFOTCS HEIMCKPEIIHOHHBIMHY, YTO Cy>Ka-
€T MPOCTPAHCTBO Il MAaHEBPA B PACXOAOBAHUM IOCYJAPCTBEHHBIX CPEACTB. UTOOBI 00ECTIEYNTh BO3MOXKHOCTD /ISl YBEIHUYEHHUS pac-
XOJIOB Ha TOCYIapCTBEHHBIE KAIUTAIOBIOXEHUS U Ha Ooiee 3(p(EeKTHBHYIO CHCTEMY COIMAIILHOHM 3aIlUTHI, HEOOXOAUMO OyIeT pe-
(hopMHPOBaTH IEHCHOHHYIO CUCTEMY M CUCTEMY 3/[PaBOOXPAaHEHMs (ONpeIeNneHHas IpeIBapuTeIbHas paboTa y)xe HadaTa). HerHem s
CHCTeMa HaJIOr000JI0KEHH s, KOTOpasi CUJIbHO 3aBUCHUT OT aKI[M3HBIX MOLLIMH, TAKKe Hy>KAaeTcs B IIyOOKHX mpeoOpa3oBanusix. Hamo-
roBble pe)opMbI HE0OX0IMMO C(HOKYCHPOBATh IIABHBIM 00pa30M Ha pacIIMpEeHUH HAJIOroBOH 0a3bl, YTO B CIIydae JOCTHKEHUS ycIexa
JIOJDKHO PHBECTH K YBEIMIECHUIO TOCYIapCTBEHHBIX JOXOIOB.

Heo0x0auMo TakoKe NPUIOKUTD YCHIUS Ul CHYDKEHUS yS3BUMOCTH 3KOHOMMKH MeEpe]] JIMOM HEeYCTOHYMBBIX OTOKOB KPATKOCPOU-
HOTO KaNWTala W sl IpuBiedeHns: 60npmmx oosemoB [THMU. Dto, B cBoI0 odyepens, MOTPeOyeT NalbHEHIIero yIIyqIIeHUs YCIOBHI
XO3SIHCTBEHHOU JEATENBHOCTU W MPOJOIDKEHHUS CTPYKTYPHBIX pedopM. [l yKpemeHnusl OCHOB PBIHOYHON SKOHOMHKH HE0OXOIUMO
NpHIaTh BEICOKOMPUOPUTETHOE 3HAUEHHUE TPUBATU3ALIIN.

JInst 3aKperieHns MaKpOSKOHOMUYECKHX YCIIEXOB TPeOYIOTCs Takke KOPPEKTHPOBKH Ha MHUKPOSKOHOMUYECKOM ypoBHe. HbIHemrHsis
cTa0MIM3alMOHHAs IIPorpaMMa 10 CHX MOop 0a3upoBanach Ha 3/ApaBOH MAaKpOIKOHOMHYECKOH MONIHUTHKE M CTPYKTYPHBIX pedopmax
[JIaBHBIM 00pa3oM B TOCYIapCTBEHHOM cekTope. UToObI MOBBICUTH 3((PEKTUBHOCTh KaK TOBAapHBIX PHIHKOB, TAK M PHIHKOB paboueit
CHJIBI M 3aJI0KUTH OCHOBBI [UIS TAJIbHEHINIETO TOBBIIICHNUSI TIPOU3BOAUTENIHLHOCTH TPpyJa U KOHKYPEHTOCIIOCOOHOCTH, KOTOPAsi OJDKHA
CTUMYJIMPOBATh POCT 3aHATOCTH B OoJiee AOITOCPOYHON MEPCIEKTHBE, B XO/€ CIEMYIOIMIEro payHaa pedopM BHUMaHUE cleayeT cho-
KyCHPOBAaTh Ha PhIHKaX TPy/a, HOJUTHKE B 00JIaCTH KOHKYPEHIIMU U KOPIOPATUBHOM YIPABIICHUH.

Takum o6pasoM, Uit yaepkaHUsT HAOpaHHBIX B HACTOSIIEE BPeMs 000POTOB TPeOYIOTCs OCIEN0BATEIbHOE OCYIIECTBICHHE HOBOTO
Kypca B MoynuTHKe U yriyoueHue pedopm. [Toka Bce ykasblBaeT Ha TO, YTO HMPABUTEIBCTBO MPUBEPKEHO STHUM LEJSM, O Y€M CBHJIE-
TENbCTBYIOT OOBSBICHHOE HOBOE TPEXJIETHEE COTMIAIIeHNE O pe3epBHBIX Kpenurax ¢ MB® (koTopoe HODKHO BCTYNHTH B CHITY B (heB-
pane 2005 roga, Koraa UCTEKAeT CPOK ACHCTBHUS IPEIbIAYILIEro cornamenus). [IpaBuTenbCcTBO 00€Imano Takke He 0cnabisTh CBOMX
YCHITHH TI0 03I0POBJICHUIO (PUHAHCOBO-OI0/KETHOM chephl: COrliacHO Oro/pKeTHOMY nperiokenuo Ha 2005 rox, mepBUYHBII mpodu-
LUT OOJKeTa JOJDKEH OCTaBaThCs Ha ypoBHE 6,5 npoleHTa ot BBII, HeB3upas Ha nporsozupyemoe 3ameuieHue temnos pocta BBII.
OnHaKo MOKa eIle CIUIIKOM PaHO CYIWTH O TOM, MOATOTOBHJIM JIM SKOHOMHUYECKOE OXKUBIEHHE MOCIEAHHX JIET U CBSI3aHHAS C 3THM
HOJIMTUKA MOYBY JUISl OTKPBITUS HOBOH 3PbI B TYPELIKOI 3KOHOMHMKE.

! B pe3ynbraTe 3TOro YHCTHIH TOCY/IApCTBEHHKIH JONT BRIPOC ¢ MeHee 4eM 60 mporentoB ot BBIT B 2000 roxy 1o Gonee gem 90 mpoIeHTOB B

2001 romy. CornacHo OLieHKaMm, 00YyCIIOBJICHHbIE STUM PacXojbl Ha CaHALMIO OAHKOBCKOM CHUCTEMbI COCTABISIOT OKOJIO S50 MIIpA. IOJIapoOB, TO €CTh
nopsizka 30 npouenToB BBII B 2002 roay u 6osiee mooBUHBI COBOKYITHBIX OQHKOBCKHMX aKTHBOB Ha KOHEI[ 3TOTO T0/Ia.

2 ToBapHBIif 5KCIIOPT B MepBBIe TpH kBapTaa 2004 Toj1a yBeTMUMIICS TIPOTHB TOTO e MEPHO/A MPEIBITYIIEro TO/1a TOUTH HA TPETb.

3 B smBape—cenTsope 2004 roza uucTeii mputox [TAM goctur 1,6 Mps. [0OMIapoB (MTH IPHMepHO 23 T0/IapoB Ha AyIIy HACENEHHS), 4TO 3HAUH-

TeJEHO MEHBIIe YPOBHEH, 3aperCTPHPOBAHHBIX B Apyrux crpaHax EDK ¢ hopmupyromelicss ppIHOYHOH 9KOHOMUKOM.

4 Tlo naHHBIM O6CH€HOBaHHﬂ pa60qel71 CHUJIbl Ha Oaze JIOMaITHHUX X03$[ﬁCTB, MoKa3aTelb SdKOHOMHUYCCKOH aKTUBHOCTH HaceJIeHUS BO BTOPOM KBap-

tane 2004 rona cocrasisut 49,2 npoueHra (44,1 nporeHTa B ropoJCKUX paioHax) 1o cpaBHeHHIo ¢ 57 npoueHtamu B 1990 roy. YpoBeHb 3aHATOCTH BO
BCei SKOHOMUKe cHu3mIcs 10 44,6 mponenta (38,4 mporenTa B ropoJICKUX paiioHax).

> Xots N0 TIOKA3aTeNTio TIPOJOBOTLCTBEHHOH KOP3HHEI YpoBeHb OeyiHocT B Typiun Kpaithe Hu30K, B 2002 0Ty 27 MPOLEHTOB HACETEHHUS TIPOYKH-

BAJIO HIDKE YepThl OSIHOCTH 10 TTOKa3aTeNsIM MPOJOBOJIGCTBEHHOH W HENPOAOBOJILCTBEHHOH KOp3uHEL [lo oduimansHeM oreHkam, B 2004 roxy Ha
He(hopMaJbHBII CEKTOpP MPUXOAUIOCH Ooliee SO MPOLIEHTOB COBOKYITHOM 3aHSTOCTH.
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BaxxHOi1 3a1a4eii u1s BCEro peruoHa oro-socrouHoi Espo-
Il OCTaeTcsl MPOBEIEHHE CTPYKTYPHBIX M HHCTHUTYLHO-
HaJbHBIX pedopM. PedopMmbl cructeM 3apaBoOXpaHeHHs U
MIEHCHMOHHOTO o0ecreueHnsi aub0 HaxoAasTcss Ha paHHEH
cTaany, MO0 ToKa BOOOIEe HE Havdaluch. [ ocynapcTBeH-
HBIE HHCTUTYTHI JUISl PHIHOYHOW SKOHOMHUKH B OOJBIIMHCTBE
U3 9TUX CTPaH BCE ellle Pa3BUThl HEOCTATOYHO, U 3TO OTPH-
LaTeJbHO CKa3bIBAETCS Ha JIEJIOBOM Cpesie: 3aliuTa IpaB
COOCTBEHHOCTH, BKIIIOYas MPaBONPHUMEHHUTENBHYIO MPAKTH-
Ky ¥ JOTOBOPHYIO IMCLMIUIMHY, B LIEJIOM HajlakeHa clabo;
rocyJJapCTBEHHas! aJIMUHUCTpALIUsl B OCHOBHOM BOCIIPUHH-
MaeTcsi Kak Hed(dexTHBHAas M Henpo3payHas; M [MO-

NpPEeKHEMY ILUPOKO PACHpOCTpaHeHa Koppymnuus. 3Hadu-
Mble peOpMBbI B 3THX 00nacTsX sBIAOTCS (GyHIaMEeHTab-
HBIM YCIIOBUEM YCIEIIHONM 3KOHOMHMYECKOW WHTErpanuu B
EC.

Bce ctpansl roro-soctoyHoi EBponsl Bee ele uMET
J0XO0Ibl Ha AYyI1y HACCJIC€HHA, KOTOPbIC Iropa3io HUXKE YPOB-
Hel 10X0A0B B OoJiee Pa3BUTHIX CTpaHAX C PHIHOYHOM KO-
HOMUKOH. OHON U3 KJIIOUYEBBIX MPEANOCHIIOK JJISi COKpa-
LIEHUSI 9TOrO Pa3phlBa, @ UMEHHO NI YAEPXKAHUS OTHOCH-
TEJIbHO BBICOKUX TEMIIOB SKOHOMHUYECKOI'O pOCTa Ha IMpo-
TSODKEHMH JOCTATOYHO AJIMTENBLHOTO MEpHOJa BPEMEHH, SIB-
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TABNULA 4.1.1

KpaTkocpouHbie NpoLeHTHbIe CTaBKU M 06beM KpeaUTOB HErocyAapcTBEHHOMY CEKTOpY B OTAeNbHbIX CTpaHax Hro-BocTo4Hon EBponel,
2002-2004 roab!
(B npouermax 200osblx, 8 npouyeHmax om BBI1)

[MpoueHmHble cmasku no KPamKoCPOYHbIM Kpedu-

[poueHmHble cmasKu no KpamKoCPOYHbIM Aeno-

mawm (8 npouyeHmax) 3umam (8 npoyeHmax) O6bem kpedumos 2
HomuHarbHble PeanbHble HomuHanbHble PeanbHble (8 npoueHmax om BBI)
2002 2003 2004 2002 2003 2004b 2002 2003 2004b 2002 2003 2004b 2002 2003  2004b
ANBAHUS ... 153 143 121 215 143 100 8,5 8,4 6,9 31 57 3,6 6,3 6,6 78
BocHus n lepueroBuHa ........... 12,7 10,9 10,4 12,0 11,0 8,1 45 4,0 3,6 35 3,4 3,2 32,7 39,2 43,0
Bonrapus ... 9,8 9,2 9,1 8,5 4,0 39 3,0 31 32 -26 08 -26 16,5 22,8 28,6
Xopsatus ... 130 116 118 134 9,5 9,3 1,9 1,5 1,8 00 -06 -06 471 54,6 56,1
PYMBIHUSI ..o 354 257 263 8,6 39 56 19,1 70 119 -28 -38 -15 10,7 12,5 13,8
Cepbust 1 YepHoropus ............ 243 165 159 143 114 85 212 143 143 4,0 45 5,0 12,0 15,9 14,8

BbiBLIas torocnasckast
Pecny6rnuka MakegoHus ...... 18,3 16,0 12,6 19,4 16,3 13,1
TYPLMS oo

9,6 8,0 6,6 7,6 6,7 54 16,2 16,4 17,9
50,5 377 245 338 99 116 13,5 13,8 15,3

UcmoyHuk: [laHHble HaLMoHaNbHON CTaTUCTUKW U AaHHble, nonyyeHHble cekpetapiatom EQK OOH HenocpeacTBEHHO OT HaLMOHambHbIX CTaTUCTMYECKUX ynpaeneHui; IMF,

International Financial Statistics (Washington, D.C.), pa3nnyHble Bbinycku.
TMpumeyaHue: Onpegenerne NpOLEHTHbIX CTABOK:

Kpedumsi — Bonrapusi: cpeaHsisi cTaka Mo KpaTKOCPOUHbIM KpeauTam; XopBaTusi: CpeHEB3BELLEHHas! CTaBka MO HOBbIM KPEAUTaM TONbKO MPEeAnpUsTASM U AOMALLHAM
X035CTBaM; PyMbIHUS: CpeaHsist KpaTkoCpoUHas CCyHas cTaBka; ObiBLuas torocnasckast Pecnybnvka MakeaoHUs: MeauaHHble CTaBkW Mo KPAaTKOCPOYHbIM 3aiiMam BCEM CEKTOpaM.
PeanbHble cCyAHble CTaBKV NPeaCTaBnsioT CO60M HOMUHAMBHBIE CTaBKM, AVCKOHTUPOBAHHBIE MO CPeAHeMy nokasatento yBenuyeHns VLM 3a cooTeeTCTBYIOWMIA NEpHOA.

[eno3umei — Bonrapusi: cpefiH1e CTaBKW MO OfHOMECSUHBIM CPOYHbIM 1eno3uTam; XopBaTusi: CpeHEB3BELLEHHAs CTaBka Mo HOBbIM Aeno3nTaM; PyMbIHWS: CpefHsisi CTaBka no
KpaTkocpouHbIM Jeno3nTam; bbiBLuas torocrasckas Pecrybnvka Makegorus: camast Hukas coobLUeHHas NpoLeHTHas CTaBka No 4enosnTam AOMALLHWUX XO3SICTB CPOKOM OT TPeX
[0 LWecTu MecsueB. PeanbHble AenosnTHble CTaBkv NpeAcTaBnsioT cobol HOMMHAMbHblE CTaBKW, [AMCKOHTUPOBAHHbIE MO cpedHeMy nokasatento yBenuuenus WML 3a

COOTBETCTBYIOLLMIA NEPUOL.

@ (OBlwas cyMmma HenoralleHHbIX TpeboBaHmiA KoMMepYeckx BaHKoB K HerocyaapcTBeHHoMy cektopy. [aHHble no BBI 3a 2004 roa npeacTasnaioT coboi NpeasapuTenbHble

OLIEHKN.
b FAHBapb—CeHTAOPb.

ANATPAMMA 4.1.1

MokBapTanbHble nokasarenu Temnos pocta BB n usmeHenuit
UHAeKca NoTpeduTenbCKuUX LeH B Typuuy,
2000 rog - Il ksapTan 2004 ropa
(B cpasHeHuu ¢ mem xe nepuodom npedwecmsytowe2o 200a,
U3MeHeHUe 8 npouyeHmax)

wmry BB
16 80
12 A 70
8 60

BBIn
<)
uny

4 \y
. \

AN .
/ -

- \

-8 e 20
-12 Na— 10
-16 0

LI 1L A V1 AV | 11 V2 A | 11 AV A A 11
2000 2001 2002 2003 2004

UcmoyHuk: [laHHble HaLMOHAMNbHOW CTaTUCTUKM.

JISIeTCsl Pa3BUTHE YEIOBEUECKOro Kamuraaa. OTO — BaXKHOE
YCIIOBUE, OMNpEAEISIONEee HALMOHAIBHYI0 KOHKYPEHTOCHO-
COOHOCTB, M OJIMH M3 KJIIOYEBBIX (PAaKTOPOB JIOIATOCPOYHOTO
pocta. CnenoBaTenbHO, 33ada Pa3BUTHS UYEIOBEYECKOTO
KamnWTaja JOJDKHA ObITh BKJIIOYEHA B YMCIIO TJIABHBIX MPH-
OPHUTETOB TOCYJApPCTBEHHOH MOJIMTHKM B CTpaHaX FOTo-
BOCTO4HOU EBpomnsl.

CneﬂyeT IIOMHUTH U O TOM, YTO OJJHUM H3 BaKHENIIINX
ACIIeKTOB Pa3BUTHS YEJOBEYECKOIr0 KamuTaja sBISIeTCs CO-
UanbHasl CoNMMAapHocThb. ISl yCTpaHeHHs WM CriIaKUBa-
HUSl COLMANBHBIX TPEHWH, HAKOJIMBIIMXCS B YCIOBHSX IIO-
BCEMECTHOW HMIIETHl B HEKOTOPBIX M3 CTpaH [OTo-
BOCTOYHO# EBporbl, BeAylIylo poib HEOOXOIMMO OTBECTH
rOCYJapCTBEHHOW IOJUTUKE. B CBS3M ¢ 3THM KOMILIEKC
CTPYKTYPHBIX pedopM, HalleJTeHHBIX Ha MOBBILICHUE YPOBHS
3aHATOCTH (a OH B HACTOSIIEE BPeMs YPE3BBIUAIHO HHU30K),
MPEeCTaBIsIET OO0 OJTHY M3 TeX O0JacTei, rie ycrex Mo-
KET TPHUHECTH KoJoccaibHble BbIroapl. IlonoxurenbHoe
BJIMSTHUE HA MEPCIEKTUBBI SKOHOMHUYECKOTr0 pocTa B Oymy-
IEM MOXKET OKa3aTh TaKKe MOJMUTHKA, NPU3BaHHAS yMEHb-
IIMTh HEPABEHCTBO, HO HE Pa3MbIBAIOIIAS TIPH 3TOM CTHMY-
JOB K Tpyny. B WacTHOCcTH, ycuieHHe cOLMabHOM COJH-
JApHOCTH TIOMOXET chopMUpOBaTH OOIMIMI KOHCEHCYC OT-
HOCHTEJIbHO XapaKTepa W HalpaBJICHHOCTH TIpolecca pe-
(dopM, 4TO, B CBOIO OYepellb, HOBBICHT BEPOSTHOCTD COXpa-
HEHHMs BBIOPAaHHOTO Kypca.

4.2 Tlocaeanue N3MeHEHUS
B MAaKPOIKOHOMHYECKOH cepe

Ikonomuxa Typuuu nepescusaem oym

CoBokymnHble TeMilbl pocta BBII B 1oro-BoctouHoii
EBpornie B 2004 roay B 11eJIOM YCKOPHIINCH OJaroiaps BbICO-
KUM TIOKa3aTessiM B OOJILIIMHCTBE CTPaH — KaHJUJIATOB B
wiensl EC. B mepsom mnomyrogun 2004 ropa, 3K0OHOMHKaA
Typuun, koTopas sBIsieTCsl KpynHEeHIed cTpaHoil B peruo-
HE, poclia TeMIaMH, U3MEPABLIMMUCSA JBY3HAUHBIMH BEIH-
ypHamH (Tabmmma 4.2.1). [logpem umen mmpokyto 6a3y, HO
B HaumOoJbLIEH Mepe NPHPOCT OOECHedMBaICsS MPOMBIII-
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TABINNLIA 4.2.1

AuHamuka peanbHoro BB B toro-BoctouHou EBpone, 2003 roa - Ill keaptan 2004 roga
(N13meHeHue 8 npoueHmax K momy xe nepuody npedwecmeyrouwjeeo 200a)

2003 2004
2003 2004 % I K. Il K. 1ll K. IV e. I K. Il K. 1ll K.
K20-eocmoyHas Eepona 51 79 6,3 4,0 51 53 8,2 10,3 59
ANGaHUS ....cocvreerrerenes 6,0 6,0 . . . . . .
BocHus v MepuerosuHa .. 3.2 40 . . . . . . .
Bonrapus ... 43 55 35 42 44 49 53 6,0 58
Xopsatusi ... 43 4,0 49 50 39 33 42 38 3,6
PymbiHmg .. 49 75 44 43 54 46 6,1 7,0 10,2
Cepbus 1 YepHoropust 15 7,0 .
BbiBLIas torocnasckas
Pecnybrnka MakegoHUS! ..........c.cvvvreerieeieneinnens 34 25 24 3,6 58 1,9 -3,2 -0,1 1,5
TYPLMS oottt nees 58 9,0 8,1 39 55 6,1 10,1 13,4 45
[ns cnpasku:
F020-80cmoyHas Eepona, ucknroyas Typyuro . 42 6,4 39 41 46 41 5,6 6,2 78

MUcemoyHuk: HawyoHarbHble CTaTUCTUYECKWE YNIPaBNEHMNS!.

MpumeyaHue: ArpervpoBaHHble nokasatenu paccuutanbl cekpetapuatom EQK OOH ¢ ucnonb3oBaHueM BECOBbIX KO3 (ULMNEHTOB, OCHOBaHHBIX Ha MapuUTeTax nokynarenbHoi
cnocobHocTi. B Tex cnyyasx, korga CTpaHbl He COOOLAlOT MOKBapTanbHbIX AaHHbIX HALMOHANbHbIX CHETOB, [N pacyeTa KeapTamnbHbIX PErvOHanbHbIX arpervpoBaHHbIX

nokasateneit UCronb3oBanuch UX roaoBble TeMmbl npupocta BBI.

@ [IpepBapuTenibHble OLEHKN.

INATPAMMA 4.2.1

PeanbHbIit 06beM NPOMbILLINEHHOrO NPOU3BOACTBA B OTAENbHbIX CTPaHaX Hro-BoCTo4HoI EBponbl,
2001 rop - lll kaptan 2004 ropa
(MHOexcb1 12-mecsiiHo20 0bbema npouzgodcmea, coomeememsyrowuli nepuod npedwecmsytouie2o 2oda = 100)

m—— Gos12apUs — PYMbIHUS

—— Xopsamusi m— Typyus
120
110 o~
100
90
80
2001 2002 2003 2004

m 0cHUS U [epyecosuHa w5 OP MakedoHus
m—— Cepbus u YepHozopusi

120

110

100

90

80

2001 2002 2003 2004

HcmoyHuk: Pacyetbl cekpetapuata EQK OOH Ha ocHOBE AaHHbIX HALMOHANbHOM CTaTUCTUKN.

JIEHHOCThIO (moOBIBatommieli, oOpabaThIBaromield U WHOpa-
CTPYKTYpPHBIMH OTpacin). B TpeTbem KBapTane TemImbl poc-
Ta MPOMBIIUICHHOTO MPOU3BOJACTBA HECKOJBKO 3aMEIJIH-
much (muarpamma 4.2.1), HO TMOKa3aTeNlu 3arpy3Kd MOIIHO-
CTel B MPOMBIIIICHHOCTH MPOIOKAIM BO3PACTATh U B CEH-
Ts10pe cocraBuny 84,8 MporeHTa — caMblii BRICOKUI MOKa3a-
TeNb 3a MocieHUe ceMb JeT. BHyTpeHHu# cripoc (1 yact-
HOe roTpebieHre, U MpexkIe BCero BIOKEHHS! B OCHOBHOI
KanuTai) ObUT HEOObMalfHO NMHAMHYHBIM KaK OTpaKeHHE
TIO3UTUBHBIX CIIBUIOB B OKMJaHUAX. [TockomnbKy yBennde-
HUE BHYTPEHHEro crpoca omnepexxano poct BBII, uucteiii
SKCIOPT BHEC OTpHULATENbHBIA BKiaa B npupoct BBII, He-
CMOTpPS Ha MPOAOHKABILIEECS MOILIHOE YBEINYEHUE 3KCIOP-
Ta TOBapoB W yciuyr (tabmuma4.2.2 u auarpamma 4.2.2).
BMmecte ¢ Tem ObICTpbIii pocT WUMMOpTa CHOCOOCTBOBAI
JlaNibHelIIeMy HapacTaHUIo U 06e3 TOro KpymnHoro Aeduuura

MO0 CYETY TEKYLIMX OINepalfid, KOTOPBIA MO-TPEXKHEMY BBI-
3bIBaCT CaMOE CEPhE3HOE OECMOKONCTBO Yy PYKOBOJCTBA
ctpanbl. Kak 6osee monpoOHO paccMaTpuBaeTCsl BO BCTaBKE
4.1.1, HpIHEIIHUHA OyM SIBIISIETCS OTPAaKEHUEM TOJIOKHUTEIb-
HBIX UTOTOB OCYIIECTBICHHUS MPOrpaMMbl pedopM (BKIIFOYasI
MaKpO3KOHOMHYECKYI0 CTaOMIIM3aLMI0), pa3BEpPHYTOH B
2001 romy.

B opyzaux cmpanax 1020-6ocmounoit E¢ponui
IKOHOMUYECKAA AKMUGHOCb MAKMICE NOGLICUNACD. ..

Nmeroniee mupokyto 06a3y OXKHBIICHHE SKOHOMHKH B
Bonrapun u Pymeanu B 2004 rogy emie Gomee yBETHUHIIO
000pOTHI ToJ, Bo3AeHCTBHEM psifa dakTopoB. C TOUKH 3pe-
HUs (DaKTOPOB NPEUIOKEHHsT B ITUX CTPaHaX 3aMEeTHO yc-
KOPHJIMCH TEMIIBI PECTPYKTYPHU3ALUMH U MOAEPHU3ALIMH KO-
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TABNNLIA 4.2.2

KoMnoHeHTbI peanbHOro KOHEYHOro Cpoca B OTAENbHbIX CTPaHaX Hro-BocTo4Hoii EBponbl,
2002 rop - |l kBapTan 2004 roga
(V13meHeHue 8 npoueHmax k momy xe nepuody npedwecmsyrowezo 200a)

Pacxodbl Ha yacmHoe  Pacxodb! Ha 2ocydapem-

Bariogble 8IOKeHUs! Okcnopm mosapos Vmnopm mosapos

nompebrneHue 2 8eHHoe nompebneHue b 8 OCHOBHOLUI Kanumarn u ycnye u ycnye
2004 2004 2004 2004 2004
2002 2003 |-llke. 2002 2003 I-llkg. 2002 2003 [|-llke. 2002 2003 |-llke. 2002 2003 I-ll ke.
t020-80cmoyHas Eepona 3,2 7,0 11,3 1,0 0,5 -0,7 3,0 10,5 32,8 11,1 13,1 12,9 12,8 211 23,9

Bonrapus . 35 6,4 52 41 72 25
XopBats . 73 4.1 38 -18 -0,3 -0,5
PymbIHus . 48 71 9,5 -89 6,1 49
BbiBLIas torocnasckas

Pecnybnuka Makegorus ... 12,5 . .o =111 . .
L 1T RO 2,0 7,2 13,5 54 -2,4 =35
[ns cnpasku:
F020-80cmoyHas Espona,

uckntoyas Typyuro ....... 52 6,7 7,7 -5,0 49 3,2

8,5 13,8 12,6 7,0 8,0 9,6 49 14,8 14,2
12,0 16,8 8.2 13 10,1 50 8,8 10,9 5,6
8.2 9.2 10,8 17,6 11,1 17,5 12,0 16,3 19,7

17,6 .. . 55 . . 10,3 . .
-11 100 521 11,1 16,0 13,1 158 271 32,0
9.2 11,3 10,5 10,9 9,6 12,7 9,6 14,7 15,5

UcmoyHuk: HaLU/IOHaJ'IbeIe CTaTucTM4eckne ynpasneHua.

ﬂpumeanue: AFpeI’MpOBaHHbIe nokasartenun paccyutaHbl cekpetTapnaTom E3K OOH ¢ ucnonb3soaHueM BECOBbIX KOSdJ(bVILl'VIeHTOB, OCHOB@HHbIX Ha naputeTax I'IOKyI'IaTeJ'IbHOI;I

€nocobHoCTM.

@ Pacxofbl AOMALLHWX XO3SACTB 1 HEKOMMEPYECKMX YUPEKAEHNIA, 0BCyXMBaIOLLMX AOMALLHWE XO3SINCTBA.

b Pacxogb! rocyapCTBeHHbIX OpraHoB BCEX ypOBHeI;I Kak Ha HOMBKAayanbHoe n0Tpe6neHV|e TOBapOB M ycnyr, TaK 1 Ha KONNeKTBHoe n0Tpe6neHV|e ycnyr.

HOMMKH, TJIaBHBIM 00pa3oM Osarojapsi 3HaYNUTENEHOMY
yBenudenuio nputoka IIUU B nocnenuee Bpems'?. T1oBbl-
HIEHHE KayecTBa U PaCIIUpPEHHE MPOU3BOJICTBEHHBIX MOUI-
HOCTel B 00pabaThiBaromIeii MPOMBIIUICHHOCTH, COMTPOBOXK-
JTABIITHECS TIOBBIIICHHEM IPOU3BOAUTEIFHOCTU TPYAA, MO~
TOTOBHUJIO IMOYBY ISl 3HAYUTENHFHOTO HapallMBaHUs TOBAp-
Horo »kcriopta B 2004 romy, HECMOTpsS Ha B IIEJIOM BSUIOE
COCTOSTHHE X OCHOBHOTO PBhIHKA COBITA B 3amaaHoi EBporne.
O06beM MpPOU3BOACTBA B OTHOCHTEIBHO KPYIHBIX CEIbCKO-
XO3SIMCTBEHHBIX CEKTOPaxX 3THX JBYX CTpaH BO3poc OJaro-
Jlapsi XOPOIIUM ypoxasiM, 0coOeHHO B Pymbianu. B Bonra-
puu 00beM MpOMBIIIIEHHOro npousBoacTBa B 2004 romy
3HAYMTENbHO yBenuumiics (nmarpamma4.2.1), a B ObICTpO
pacmMpsIroLIecss UHAYCTPUH TypU3Ma TPEeTHH TOA MOAPSL
OBLTH 3apErMCTPUPOBAHBI PEKOPIHBIE TOXO/bl. DHEPIUYHO-
MY POCTY COBOKYITHOTO TIPOM3BOJICTBa Kak B bonrapuu, Tak
1 B PyMBIHUE CTTOCOOCTBOBAIN ¥ IPyTHE CEKTOPHI IETOBBIX

YCIyT.

Yro kacaercst (akTOpPOB CIpoca, TO YKPEIUICHHE J0-
BepUsl MHBECTOPOB M MOTpeOUTENel BBUIMIOCH B YCTOHYH-
BOE IMOBBIIIIEHNE KOHEUHOTO BHYTPEHHETO CIpOca, KOTOPHIH
B 00€HX 3THX CTpaHax MPOAOJDKAN CITY>KUTh OMOPOH BHYT-
peHHell 3koHomMMyecko axTtuBHocTh B 2004 ropy.
C 2001 rona xapakTep BKJIaJa KOHEUHOIO BHYTPEHHErO
cnpoca B poct BBII B 3TuX IByX cTpaHax ObUT B LEJIOM
OnMHAKOBBIM (muarpamma 4.2.2). OTHOCHTENFHO HOBBIM
(heHOMEHOM, KOTOpBIH cTanm eme Oosiee 3aMETHBIM B
2004 roxy, siBIsIeTCS 3HAYMTENBHOE TIOBBIICHHE CIIpOca Ha
MOTPEOUTENBCKUE TOBAPBl ATUTEIBHOTO MOJIb30BAHUSA. DTO
HallOMUHAeT MPOMCXOJMBIIEE B LeHTpalbHOW EBpone He-
CKOJIbKO JIET TOMY Ha3all. VHBECTMLMOHHBIA CHPOC Kak B
bosrapun, tak u B PyMbIHMM OCTaBajicsl BBICOKUM, a BaJlo-

123 .
Tak, 00beM MPOU3BOJACTBA B aBTOMOOMJIBHOW HPOMBIIIJICHHO-

cTu PyMbIHUM, KOTOpas B NOCIIEAHEE BpeMs Hepexkuiia pecTpyKTypH-
3anuto npu nocpexacree MU, B ssuBape—cenTsiope 2004 roga Bbpoc
HPOTUB aHATOTMYHOTO MEPUOJIA MPEABIAYIIEro Io1a MOYTH Ha TPETh.

BbI€ BJIO)KEHHSI B OCHOBHOM KalMTajJ B MEPBOM MOJYTOJUH
YBEINYMBAJINCH TEMIAMH, BBIPAKABIIMMHUCS JBYX3HAUHBI-
MU BenmunHaMH (Tabmuma 4.2.2). 3a TOT ke MepHoI HuX
BHYTpPEHHEE TMOTpeOIeHne NPomoKalIo pacTh ObIcTpee
BBII, B pe3yabpTare yero BKJal YMCTOrO SKCHOPTa B MpPU-
poct BBII 011 OTpHIIaTENEHBIM.

[Tocne noBonmpHO BsIBIX pe3yiabTaToB 2003 roma B
2004 romy 3amMeTHOE OXKHBIICHHE HAMETHIOCH Takxke B Cep-
6un u UYepnoropuu. IlpmumHamMM Takoro paauKaIbHOIO
MOBOPOTa IOCTYKHJIM MOABEM B MPOMBIIUICHHOCTH, 000-
3HAYMBIIMICS TMOCNE JBYX JIeT TPYIOHOM ajanTalu MecT-
HBIX ()UPM K YCIIOBHSIM BCEOOBEMITIOIINX PBIHOYHBIX pe-
¢dopm, narmupoBanubix B 2001 roay (auarpamma 4.2.1), u
3HAYUTEIHHOE YBEJIMUEHUE CEILCKOXO03SHCTBEHHOTO MPON3-
BOJICTBA, O0OYCIIOBJICHHOE XOpoiuM ypokaeMm. B 2004 romy
Binacti Cepbun 1 UepHOropuH B X0/J€ MEPEroBOPOB COTa-
COBaJId MEPHI MO 3HAYUTENBHON PEeCTPYKTYpPHU3aLUU BHEII-
HETO JI0JITa CTPaH, BKIIOYas CIHCaHWE CYIIECTBEHHOW €ro
yactu'*. Oskupaercs, 4To 3TH Mephbl [0 OONErYEHHIO J0J-
TOBOTO OpeMEHH OKaKyT MOJIOKHTEIbHOE BO3JCHCTBHE Ha
Oyayuiuii SKOHOMHUYECKHUI POCT.

HecmoTpss Ha OOIyt0 TrOCYIapcTBEHHYHO TPaHHILY,
SKOHOMHUKHU JIByX OOpa30BaHUii, COCTaBIIIOIIAX COFO3HOE
roCyJapCTBO, MPAKTHYECKH IOJHOCTBIO pasfeseHbl. OHu
UCTIONB3YIOT pa3HbIe BAJFOTHI (W, CIIEHOBATENBHO, TIPUACP-
JKHUBAKOTCA paBHbIX pe)Kl/IMOB B ﬂeHe)KHO-KpCllVlTHOﬁ IMOJIu-
THKE), UX CHCTEMBI TOCYIapCTBEHHBIX (DMHAHCOB (a cireo-
BaTeJIbHO, M MX (PHHAHCOBO-OIOKETHAS MOJIMTHKA) HUKAK
HE CBSI3aHBI MEXKIY COOOH, M K TOMY XK€ 3TH JIBE PECITyOIIH-

124
B PE3yabTAaTE NOCIECAOBATEIBHOIO 3aKIOYEHUA TPEX NOTOBO-

penHoctelt ¢ Poccueit, Jlonnonckum kiyoom u [Naprxckum kiryoom
kpeautopoB B 2004 romy ObuI crMCaH BHEIIHUH JOJT Ha OOLLYyIO
cymmy 2,5 MipA. noapoB (wiM npubnmsnTensHO 17,5 mpoieHTta
JI0JITa, YUCIHUBIIETOCS 10 PECTPYKTYPU3ALUH).
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OVATPAMMA 4.2.2

BnusHne KOMNOHEHTOB KOHEYHOro cnpoca Ha pocT BBI B oTAeNbHbIX CTpaHax toro-BoctouHon EBponbl,
2001-2004 rogb!
(B npoueHmHbIx nyHKmax)

M KoHeyHoe O Bariosbie 8r1oxeHus O BHympeHHee B Yucmas EBBI1
nompeb6neHue 8 OCHO8HOLUI Kanumarn ucronb3oseaHue mopzoersi
Bonrapus PyMbIHuA
15 15
10 10
| ] ;
0 0
-5 -5
-10 -10
2001 2002 2003 2004 2001 2002 2003 2004
XopBatus Typuus 205
15 15
10 10
5 [ [ — 5
0 0
-5 -5
-10 -10 ;-8
2001 2002 2003 2004 2001 2002 2003 2004

HUcmoyHuk: [JaHHble HaLMOHAMBHOW CTAaTUCTUKA.

TMpumeyarue: Tokasatenu BNUSHUS, NpuBeaeHHble 3a 2004 roa, OTHOCATCS K NEPBOMY MOMYrOAMIO M paccuMTaHbl POTYB TOro e nepuoaa 2003 roaa.

KM JJake He 00beIMHEHb! B TAMOKEHHBIH co103'?*. C yyeTom

OTCYTCTBUSl TECHBIX JKOHOMHYECKMX CBS3€il B pPa3BUTUHU
DKOHOMHUKHM OTHX JBYX 4YacTell COIO3HOrO TIoCyJapcTBa
BIIOJJHE MOTYT OOO3HAUUTHCS PACXOJSIIUECS TCHICHIIUM.
®daktuuecku oxusieHue B 2004 roay ObLI0 MOYTH MOJTHO-
CThIO 0OYCJIOBIIEHO YCKOPEHHEM pOCTa MPOU3BOJICTBA B
CepOun.

Anbanckas sxoHOoMHUKa B 2004 Toy coxpaHssia OTHO-
CHUTEJBHO BBICOKHME TEeMIIbl pocTa Onarojaps KpyImHOMY
CENbCKOXO35MCTBEHHOMY CEKTOpPY, KOTOPBIA BHEC TaKKeE
BKJIaJI B 0O)KMBJICHHE B MUILEBOI MPOMBIIILIEHHOCTH.

««.HO 86 HEKOMOPBIX HACMAX Pe2UOHA meMnbl pocma oc-
maromcs ymMepeHHvimMu

B 2004 rony B XopBaTuu BTOpO# Toj Moapsia ObUIO
3aperuCTPUPOBAHO 3aMeUIEHHE POCTa MPOU3BOJCTBA, IJaB-

125 OTcyTCTBHE €AWHON CHCTEMBI Tapu(OB SBISETCS OJHUM H3
TJIaBHBIX KaMHEH NPETKHOBEHHs Ha MYyTH JOCTIDKEHHUS Iporpecca B
TOproBeIx neperoBopax ¢ EC.

HBIM 00pa3oM M3-3a yXKECTOUEHHsI Kypca MakpOdIKOHOMHYe-
CKOHM MONMUTHKH. XpOHWYECKasi pobiemMa JBoiHOTO nedu-
mura B XopBaThH (coueTaHue OroukeTHoro nedunmTa
JeUIMTOM MO CYETY TEKYLIHMX OIepaluii) U ObICTPBIA pocT
BHEIIHETO J10jra MOATONKHYJIN €€ K MPUHATHIO Psifa orpa-
HUYMTEIBbHBIX Mep, HampaBJeHHBIX Ha o0y3[aHue pocTra
KOHEYHOT0 BHYTPEHHEro crpoca. B mepBom mnomyroanu
2004 roxa (B cpaBHEHHH C TEM XK€ MEPUOTOM MPEIBIIYILETO
TOZIa) Pacxo/pl Ha TOCYIApPCTBEHHOE MOTpedIeHNe MPOI0I-
JKaJU CHHXKAaThCsl B PEATbHOM BbIpaxkeHHH (Tabnuua 4.2.2)
YMeHblIeHHe TOCY/apCTBEHHBIX HMHBECTHLMH B HHppa-
cTpykTypy B 2004 rogy npuBeso K CHIKEHHIO (Mpasjia, npu
COXpaHEHHH TIOJIOKUTENBFHOTO 3HaKa, MOCKOJIBKY YacTHBIE
WHBECTHLIUH MO-MIPEKHEMY OCYLIECTBISIIUCH OTHOCUTENIEHO
aKTHBHO) BKJIaJla BJIO)KEHHWI B OCHOBHOW KaluTal B POCT
BBII B neproii monoBuHe roaa (quarpamma 4.2.2). [Ipupoct
MPOMBIIUICHHOTO ITPOM3BOZCTBA B IIEPBBIE TPU KBapTaia
roza ObUT CKPOMHBIM — 0oJiee MM MEHee TaKMM JKe, KaK U
npupocT 3KcropTa. C TOYKH 3peHUst PaKTOPOB MPEIIIOKE-
HUs HanOoJiee 3HAUYNTeNbHBIN BKIaja B ipupoct BBII B mep-
BOM IOJYTOJJMM BHECIH B OCHOBHOM CEKTOPBHI PbIHOYHBIX
ycIyr (TypHu3M, a TaKkKe TPAHCIIOPT U CBA3b).
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B BocHuu u I'epiuieroBuHe SKOHOMHMKA MpOAOILKaia
paBBl/IBaTbCH yMepeHHblMl/l TEMIIaMU, npnqu B XO0A€ roaa
POCT TPOMBIIUIEHHOTO MPOW3BOACTBA YCKOPHICS. Y CHIIHS
MO TOCJEBOEHHOMY BOCCTAHOBJIEHHIO CTPAHBI, MPEANPUHHU-
MaBIIMECS HA OCHOBE BHEIIHEH MOMOIIM HA MPOTSHKESHUH
HECKOJIbKUX JIET, MO3BOJMIA BO3POAUTH OCHOBHYIO YacTh
UH(PACTPYKTYphI CTpaHbl U 3aHOBO CO3/IaTh OOJIBIIUHCTBO
rocyIapCcTBeHHbIX Ciyk0. OIHAKO HA MOMpPUILE WHCTHTY-
LHOHAIBHBIX U CTPYKTYPHBIX peOopM, a TakKe Pa3BUTHsI
YaCTHOTO CEKTOpa Jiesia MPOJIBUTAIOTCS JIOBOJIBLHO MEJICH-
HO, ¥ 9KOHOMHKa CTPaHbl, KaK MPEACTABISETCS, BCE elle He
CIIOCOOHA CaMOCTOSTENFHO 00ecHednTh oxuBiIeHHe'?’. B
SKOHOMHYECKOM IUIaHE BXOMSAIIME B COCTaB 3TOH CTPaHbI
nBa obpazoBanus (Penepauuss bocHun u 'epiieroBuHbl 1
CepbOckast Pecriy6iika) Bee €llie B 3HAUMTEIBLHOU Mepe pas-
JICIICHEL,

Coeepmencmsoeanue cucmemol (])uuaucoeozo
nocpedlmuecmea

[Mporpecc B obsacti pUHAHCOBBIX pe)OpM B HEKOTO-
PBIX CTpaHax 1oro-Bocro4nor EBporsl (B wactHOCTH, B boi-
rapu 1 XopBaTHU M B HECKOJIBKO MEHBIIEH cTereHu B Py-
MBIHMH) TpHUJaN JOTMOJTHUTEIbHBIA MMITYJIBC SKOHOMHYE-
CKOM aKTHBHOCTH. 3HAUUTENBHOE YHCIO KOMMEPYECKHX
06aHKOB B 3THX CTpaHax yXKe MPUBAaTU3UPOBAHO, BO MHOTHX
CIIyqasiX TMOCPEACTBOM HMX MPOAAXKH CTPATETHYECKHM HHO-
CTpaHHBIM MHBECTOpaM. BbI3BaHHas 3TUM MepecTpoiika
0aHKOBCKOTO CEKTOpa BKYyIE C YKPEIUICHHEM MEXaHHU3MOB
(bMHAHCOBOTO PEryJIMPOBaHUS M HAI30pa yxKe MPUBEIH K
3HAYUTENLHOMY YITYUIIEHUIO COCTOSIHUSI CHCTeMBbl (hMHaH-
COBOT'O TIOCPEJHMYECTBA B 3THX cTpaHax. B Typuuu Gnaro-
Jlapsi yCWIIMSIM TIPaBUTENBCTBA B OOJACTH PECTPYKTYypH3a-
LMH ¥ CHIKEHHIO MHQIISIMK (YTO MPUBETO K PE3KOMY CO-
KpPAIIEHNIO MPOLEHTHBIX CTABOK) OBLIO 3aperucTpupOBaHO
ObIcTpoe OXMBJIEHHE OAHKOBCKOM M KPEJUTHOM JIesITebHO-
ctr, ocobenHo B 2004 romy. BricTpoe pacimpenue Kpemu-
TOBaHHUS B TIOCIIEAHUE TObI, ocobeHHo B bonrapuu, Typimn
u XopsaTtuu (Tabmmma 4.1.1), HoCIyXHUI0 TPOYHOH OCHOBOH
KaK i yCUJIICHUA )leHOBOﬁ 151 MHBCCTMLLMOHHOﬁ AKTUBHO-
CTH, TaK U IJId MOBBIMICHUA KOHCYHOI'O l'IOTpe6I/lTeJ'lI)CKOFO
crpoca.

B cBsi3u ¢ 3TMM BHUMAaHHUS 3aClly’)KUBaeT TaKkKe psj
OoJiee KOHKpETHBIX TeHIeHUuHd. [Iponosrkatomasics CTpyk-
TypHasl IepecTpoiika OaHKOBCKOM CHCTEMBI B HEKOTOPBIX U3
OoJiee SKOHOMHUYECKH Pa3BUTHIX CTpPaH 3TOTO PETMOHA CO-
NPOBOXKAAETCS 00OCTPEHHEM KOHKYPEHLMHM MeXITy OaHKa-
mu. OHUM W3 CJIEACTBHH STOTO CTalo MOsBIEHUE Bce 00-
Jiee IMPOKOr0 aCCOPTUMEHTA HOBBIX (PMHAHCOBBIX MPOIYK-
TOB Ha BHYTPEHHHUX pbIHKax. Kpome Toro, 6aHku Bce 6OIIb-
11e o0paIaT CBOM B30PbI K PBIHKY PO3SHUYHBIX YCIIYT, YTO
HE€ TOJIbKO MNMPHUHOCUT BbLII'OJAbLI JOMAIIHHUM XO35MCTBaM H
MaJIbIM MPEIIPHUATHSIM, HO M CITYKUT OMOPOH 1151 SKOHOMH-
4ecKoro pocra B LeaoM. Tak, Bce Ooliee IMPOKOE BHEIpe-

126 o
Ha coselanuu KOHCyJ’ILTaTI/IBHOI/I T'pyIIbl, IIPOBEACHHOM B

CapaeBo 22-23 ceHTS0ps, DOHOpPHI OOeIma BBIAEIUTH bocHMK n
I'epuerosune Ha nepuon 2004-2007 romoB (GUHAHCOBYIO MOMOIIE B
obmeM oowveme 1,2 MuIpH. IOJUIApOB, MPEXAE BCEro B MOIJIEPIKKY
IporpaMMbl COKpalleHust MacmraboB GenHocTu B cTpaHe. "Bosnia-
Herzegovina: poverty reduction strategy programme is last chance for
progress", Oxford Analytica, 8 November 2004.

0030p IKOHOMUYECK020 nonoxcenusn Eeponvi, 2005 200, Ne 1

HUE KPESIUTHBIX KapT HE TOJILKO CO3/IaeT yA00CTBa s KIIU-
€HTOB, HO M OKa3bIBaeT O0IIee MO3UTUBHOES BO3ACHCTBHE Ha
noTpeduTeNbCckuil cripoc. KpoMe Toro, 3Ha4MTEIBHOE I0-
BBIIIICHUE CIPOCA Ha MOTPEOUTEILCKUE TOBAPHI [UTUTEIBHO-
TO TI0JIL30BaHUs (BKITIOYAs aBTOMOOWIIM) BO MHOTOM CBsi3a-
HO C HaJlM4MEM W JOCTYMHOCTBIO Pa3JIMUHBIX KPEAUTHBIX
cxeM. AHaJIOTUYHBIM 00pa3oM, OBICTPBIN POCT JKMJIUIIHOTO
CTPOUTEBCTBA B HEKOTOPHIX CTpaHaX Oro-BOCTOYHOHW EB-
pPOIBI OTYACTH OTpaKaeT HAYIIee MapajUIeIbHO C STHM
pacmmpeHie MIoTeYHOro (MHAHCHPOBaHMSA. Maible mpen-
NpUATHS TaKke HaYMHAIOT MOJIB30BaThCs Ooliee Onaromnpu-
SITHBIMH YCJIOBUSIMHU JIOCTYTIA K KPEIUTaM U ApYruM (HHAH-
COBBIM YCITyTaMm.

HH¢H}II4M}I nompeﬂumem;crcux UEeH CHWDIcaNacs...

Temrrer HHPIAIHMK TOTPEOUTETHCKUX LICH B OOJBITHH-
CTBE CTpaH IOro-BOCTOYHOM EBpomnbl B mepBbIE TpU KBapTa-
ma 2004 roma mpomomkanu mamath (Tabmuma 4.2.3)
Onarozapsi OTHOCHTENILHO JKECTKOMY Kypcy (HHAHCOBO-
6}0):()I(CTHOI>’I MMOJIUTUKU, @ B HEKOTOPLIX ClIy4dasdX U MOBbILIC-
HHIO HOMHHAIILHOTO 3(deKkTHBHOr0 00MeHHOro Kypca. Lle-
HbI Ha IPOYKTHI MUTaHUs (2 9TO OCHOBHAs CTaThsl B HOTpe-
OUTENBCKUX KOp3WHAX IOMAIlHUX XO3SMCTB B 3THUX CTpa-
Hax) CHIKAJIUCh, M 3TO CIIOCOOCTBOBAJIO YMEHBILICHHUIO
TEeMMOB HHQIALIH.

B Pymemaun B 2004 roxy mpoJ0mKaiochk MOCTETIEHHOE
CHI)KeHHEe MH(IAMN B KauyecTBE OJHOTO M3 MO3UTHUBHBIX
UTOTOB O370POBJICHHs OOPKETHOW cdepbl (CM. HIDKE).
XOTsl B CPaBHEHHM C aHAJTOTHYHBIM TIEPHOIOM TPOILIOTO
TO/la €€ TEMIIbI B CEHTSIOpe OCTaBaInCh Ha YPOBHE JBY3HAU-
HBIX BEJIMYMH, TEMIT U3MEHEHHs HapacTalolIUM MTOrOM 3a
JEBATH MECSIEB MO COCTOSHHWIO Ha CEHTSIOph COCTaBIISsI
6,6 mpoLieHTa, U BIIOJHE BO3MOXKHO, YTO ONpPEEIECHHBIH Ha
KOHeIl roia 9-MpoLEeHTHOBIN KOHTPOJIBbHBIN MOKa3aTeNb OKa-
xercs JocTkuMbeiM. B Typuum Onmaromapst ycmemHomy
OCYIIECTBIICHHIO TPOTPaMMBbI peOpM MPaBUTEIILCTBA TEM-
bl MHQIISILUK TPOIOJIKAIN OBICTPO CHUXKATHCS TPETUH roj
nozapsiy (BcraBka 4.1.1). B cpaBHeHHH ¢ TeM ke TIEPHOIOM
NpeIbIYIIero rojia nokasareiab MHQIISIUN TOTPeOHUTENb-
ckux 1eH B Mae 2004 roga cHM3MICSA A0 OAHO3HAYHBIX Be-
JWYYH, TIPY 3TOM HapacTaroLIUM UTOTOM 3a JEBATH MECSLEB
M0 COCTOSIHMIO Ha CEHTSIOpb OH yMeHbImics 10 4,7 mpo-
LIeHTa; JPYTMMH CJIOBaMH, MO0 MTOraM roJia OH MOXET OKa-
3aThCSl HAMHOTO HIKE LIEJICBOTO |2-TIPOIEHTHOTO TOKa3a-
tenst. B XopBarun ykecToueHue Kypca MakpOdIKOHOMHYE-
CKOM TOJUTUKHU (COMPOBO’KAABIIIEECS MOBBIILIEHHEM OOMEH-
Horo Kypca) B 2004 rogy mpuBeno K JanbHEHIIEMy Maje-
HHUIO ¥ 0€3 TOro HU3KMX TeMnoB MH(Amu. B AnbGanun,
bocuuu u I'eprieroBune u ObiBLICH forocnaBckoil Pecry0-
nuke MakemoHnMu 3a TiepBele NeBaTh MecsaneB 2004 roma
MOTPEOUTENbCKUE LIEHBI (PaKTHIECKH CHU3HMIINCDH, TTIaBHBIM
00pa3oM u3-3a MajieHus LIeH Ha MPOIOBOJILCTBEHHbIE TOBA-
pBl, @2 B HEKOTOpBIE ciydasx (mpexae Bcero B AnbGaHum)
elle W M3-3a YXKeCTOYeHHs (PHMHAHCOBO-OIOLKETHON IOJIH-
THUKH.

B mepBrie neBsats mecseB 2004 roga uHOIAIMAS TO-
TPeOUTENBCKHUX IICH B CPABHEHUH C TEM K€ MEPUOAOM TIpe-
IOBIAYIIETo Tofla YCKopriiach s B bonrapun u CepOun u
YepHoropuu, TIIaBHEIM 00pa30M B pe3yNbTaTe IOBBIIICHHS
PEryIMpyeMbIX [IeH Ha SHEPTui0 U aKUM3HBIX mouutuH. Of-
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TAB/NLA 4.2.3

MoTpebutenbckue LeHbl B Oro-BocTouHoi EBpone, 2002-2004 roab!
(N3meHeHue 8 npoyeHmax)

Mpodo-  Henpo-

gonbcm-  0080Sb-

8EHHbIE  CMBEHHbIE
Mompebumenbckue yeHbl, 8ce20 mosapbl  moeapbl  Ycnyeu

2004 200, 8 cpasHeHuU

lMpomus ¢ mem xe nepuodom

npedwecmeyrouweeo 2oda npedwecmeyroweeo 2oda CeHmsbpb k npedbidywemy Oekabpto

2002 2003 20042 I ke. Il Ke. IIl k8. 2003 2004
F020-80cmoyHast EPONa...............coovvvverrriinrennn. 35,0 21,0 12,1 12,9 9,4 9,6 11,8 49 .
Anbanusi 53 25 31 39 2,8 2,5 -04 -16 -8,2 . .
Bochus v lepuerosuHa . 0,9 0,2 - 0,9 -0,5 -1,1 -1,3 =37 -5,6 45 0,6
Bonrapus ... 58 2,3 6,1 6,4 6,7 6,6 1,2 1,8 =34 45 6,8
Xopats ... 1,8 2,2 2,3 2,7 2,0 18 21 11 -1,8 0,7 42
PymbiHust 25 154 13,1 13,6 12,3 11,8 9,7 6,6 44 84 8,4
Cepbust 1 YepHoropusi .. w193 9,6 9,3 8,2 9,7 11,5 49 9,0 10,6 9,1 8,5
BbiBwas torocnaeckas Pecnybnvka Makegonus ... 2,3 1,1 04 19 -0,5 -1,6 14 -3,0 -6,4 0,5 2,7
TYPL cooecevreeeeneenssseesessseesssssessss s sssssssssssees 449 254 12,9 14,0 9,3 9,6 13,9 47
[ns cnpaexu:
1020-80cmoyHasi Eepona, uckntoyas Typyuro .. 16,2 10,7 10,0 10,2 9,6 9,6 6,6 55

Hemoyruk: Ouenkn cekpetaprata EOK OOH Ha ocHoBe JaHHbIX HaLWOHaNbHOMN CTAaTUCTUKY.

@ 3a 12 mecAaues, 3aBepLumBLLMXCA B cenTabpe 2004 roga, MpoTVB NpeaLecTsyiolyX 12 MecsiLes.

Hako 6a3oBast uHGusMs B Bosrapum ocraBanachk HU3KOM, U,
HECMOTpsI Ha TMOC/IEACTBUS ITHX €AMHOBPEMEHHBIX MOBbI-
LICHUI LIeH W TOIUIMH, obmiee ee yBenmyeHue 3a 10 mecs-
LEB M0 COCTOSHHUIO Ha OKTAOPh COCTABWJIO JIHIIG 2 MPO-
LICHTA.

...HO UeHbl npou3eodumeeil OKA3aauch 00
oaesieHuem pacmyuwjux u3oepicex

B 2004 roxy vHOISILIMS LEH MPOMBIIIIEHHBIX TPOU3-
BOZAMTENEH B OOJBLUIMHCTBE CTPaH IOr0-BOCTOUHOM EBporb
(3a uckimovyeHneM Typuuu) ycKOpHIach, IpUYEM UX MOBBI-
LIeHHe, KaK MPaBHUJIO, MPEBBIIIAT0 MPUPOCT MOTPEOUTENb-
cKHX 11eH (auarpamma 4.2.3). 310 Obu10 00yCIIOBIEHO TJ1aB-
HBIM 00pa30M pOCTOM II€H Ha SHEPTOHOCHTEIIH.

WNuadnsamus, o0ycioBieHHas poCTOM 3apaOOTHOM Tia-
ThI (KOTOpast pacCUMTHIBAETCSA KaKk M3MEHEHHE CpefHen 3ap-
IUIaTel OPYTTO B MPOMBIIIIEHHOCTH), B NIEPBOM MOTYTOANH
2004 rona BapsupoBasiack. COraacHO MMEIOMUMCS JaHHBIM,
pocT 3apaboOTHOM MIIAThI MPOJIOJDKAI 3aMeUIAThCs B bocHuu
u ['epueroBune, ObIBIICH TorociaaBckoi Pecry6muke Make-
nonuu U B Typuuu, Torna kak B XopBaTuu TEMIIbI €€ POCTa
ocTaBaiich Gosee MM MeHee HeusMeHHbIMU'Y . Hampotus,
B Bonrapun u PymbiHnu 3apaboTHasi uiata B IPOMBIIIUICH-
HOCTH pociia ObicTpee, ueM B TOT xke nepuoa 2003 rona.

JlnHamuKa yIeJbHBIX 3aTpaT Ha OIUIaTy TpyJa B Mpo-
MBIIUICHHOCTH B YETHIPEX CTpaHaX — KaHIHWIATaX B WICHBI
EC B mociienHre T0/pI TOBOJIBHO 3HAYUTEIHHO PA3HUIIACK.
B mepuon ¢ konma 2001 roga mo cepemuny 2004 roma B
Bonrapun onm cHM3mnmch moytd Ha 20 MPOLIEHTOB, TOTHA
Kak B PyMbIHMM OHM BO3pocau noutu Ha Ase Tpetu. B Typ-
LUK, HECMOTPS Ha OTHOCHUTENBHO OJaroNpUsTHYIO CUTya-
o ¢ cepenuubl 2003 roaa, yaeabHbIe 3aTpaThl HA OIIATy
Tpyaa B cepeaune 2004 roma moyTd Ha OHY MATYIO Mpe-

12
4 Janubie mo Anbanuu u Cepoun 1 UepHOrOpr# OTCYTCTBYIOT.

BhIIanu ypoBeHb koHIa 2001 roma. B Xopeatuu 3apabot-
Hasl IU1aTa yBEJIMYMBAJIach B TAaHAEME C MEAJIECHHBIM POCTOM
MPOU3BOAUTENBHOCTH TPyJa, U TEM CaMbIM yJCIbHBIE 3a-
TpaThl Ha OIUIATYy TpyJZla OCTaBaIKMCh OoJiee MM MEHEEe CTa-
OUIBHBIMU.

dakTopbl, 00YCIOBHUBIINE 3TH MU3MEHEHHMs, BHICBEUH-
BAIOT COOTBETCTBYIOIIUE 3aJa4M MOJIUTHKU. Eciin npousso-
JUTEIBHOCTh TpyAa Kak B bosrapuu, Tak u B Typuuu 3a
MIOCIIEHNE [BA C MOJOBMHOM rojia BO3pocia MPUMEPHO Ha
30 mponeHToB, TO 3apaboTHas mata B Typrun yBeTnduBa-
Jach MOYTH B MATH pa3 ObicTpee, yeM B bomrapum (numa-
rpamma 4.2.4). B Pymbiaun poct nHmsMK, 00ycIoBieH-
HOI TOBBIIICHWEM 3apa0OTHOM IuIaTel, ObLT eme Oosee
CTPEMHTENIBHBIM, TOT/a KaK MPOU3BOANTENLHOCTD YBEIHIH-
BaJlach ropasjo MejjeHHee. Poct 3aTpat Ha omiaTy Tpyna,
HE COMNPOBOX/AIOUIMICS COOTBETCTBYIOIMM IOBBILICHHEM
MPOU3BOANUTENBHOCTH, MPUBOIUT K NOTEPE KOHKYPEHTOCIIO-
COOHOCTH W, €CIM €ro He CAEPXKHUBaThb, MOXKET OCIAOWThH
MOTEHIMAJ POCTa 3THX CTPaH M IMOJOPBATh B MEPCTIEKTHUBE
JMKBUJIALIMIO VX OTCTaBaHMs OT JIU/EpoB. XOTs 3apaboTHas
Tiata B CTpaHax, JUKBHIMPYIOIINX CBOE OTCTaBaHUE, CKO-
pee Bcero Oyner M nanee OBICTPO BO3pacTaTh, Ype3MepHBIE
TEMIIbI €€ PocTa OYIYT CONMpPSKEHBI C OYEBUAHBIMU TIPOOJIE-
MaMH, MOCKOJIbKY YBEJIMYEHHE NOXOJO0B B KPAaTKOCPOUYHOI
MEPCIEKTUBE MOXKET JOCTUraThCs B yIepo MX pocTy B J0JI-
TOCPOYHOH mepcrneKkTuBe. TakuMm 00pa3oM, B YHCIIE TPHH-
LUITHATBHBIX 33]a4 9TUX CTpaH BBICOKOIIPHOPUTETHOE 3Ha-
YeHHEe JIOJDKHO OTJAaBaThCs IMOJJIEPIKaHHIO COOTBETCTBYIO-
miero OanlaHca MKy TeMITaMU POCTa 3apaboTHOM I1aThl U
TEeMIaMH pocTa POU3BOJAUTEILHOCTH TPY/AaA.

Jlunamuka pvinkoe paboueii cunsl 6 cmpanax —
kanouoamax ¢ unenwvt EC ocmaesanace
HepaeHoMepHOIl. ..

W13 getripex cTpaH — kanaunaroB B wiensl EC bonra-
pus ocTaeTrcs CTpaHO ¢ HauOojee BBICOKUMU TEeMIIaMH
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OVNATPAMMA 4.2.3
MoTpeGuTenbCckue LeHbl U LieHbl NPOMbILNEHHbIX NPOM3BoAUTENel B Oro-BocTouHol EBpone,
AHBapb 2000 roga — ceHTAOPL 2004 roaa
(B cpasHeHuu ¢ mem xe nepuodom npedwiecmsyrowe2o 200a, eXemMecsiyHbie USMEHeHUs 8 NpoueHmax)
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HNemoyHuk: [laHHble HaLWOHANbHOM CTaTUCTUKM.

pocTa 3aHAToCTH (Tabnwua 4.2.4). D10 oTpaxaeT neiicTBUE
psima OCHOBOTMoOMNAralommx (akTopoB, BKIIOYAs MOIIHBIN
9KOHOMUYECKHH pocT, 3HaunTenbHbli npurok [TMH u ocro-
POXKHYIO TIOJIMTUKY B OOJIACTH JI0XOJZIOB, KOTOpasi CIAEPKH-
BaJla POCT 3apabOTHOM IUIATHl B TOCYAAPCTBEHHOM CEKTOpE
W Ha TOCYJapCTBEHHBIX NpennpusaTusX. B kakoi-to mepe
3aperHCTPUPOBaHHOE TIOBBIIICHUE 3aHSATOCTH KakK IO pe-
3ynbTatam obcnenoBanuii padoueit cunsl (OPC), Tak u mo
JIaHHBIM O (oHMaxX 3apabOTHOM IIAThI OTPAXKAET MOCIECT-
BUSI BPEMEHHBIX Mep, BBEICHHBIX B jeiictBue B 2003 ro-

ay'. O6umMe NokasaTeln 3aHATOCTU MPOAOKAIN BO3pAc-
TaTh CO CPaBHUTENIBHO HU3KHMX YpPOBHEH IO BCEM Bo3pac-
THBIM TPYTINaM, BKIFOYasi KATETOPHIO PaGOTHUKOB CTApIINX
Bo3pacToB (0T 55 no 64 ner). TeMmnbl pocra 3aHATOCTH B
NPOMBIIITCHHOCTH, OCTABasCh MOJOXKHUTEIbHBIMH, 3aMell-

128

OHM BKJIIOYAIOT NpPOrpamMMmy OOLIECTBEHHBIX pabOT ais 3a-
CTOHHO 6e3paboTHBIX, a TaKkXke cyOcHaAnpoBaHUE 3apaOOTHOMN IIAThI
JUIs ootipeHust GUpM K Hafimy 0e3paboTHBIX.
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IVATPAMMA 4.2.4

HomuHanbHas 3apaboTHas nnata 6pyTTo U NPOU3BOAUTENLHOCTL TPYAa B NPOMBILLNEHHOCTU B OTAENbBHBIX CTPaHaxX oro-BocTouHon EBponsl,
IV kBapTan 2001 roga - Il keaptan 2004 roga
(MHdexkcbl, 1V keapman 2001 20da = 100, ¢ nonpaskoll Ha Ce30HHbIe KonebaHus)
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HemoyHuk: PacyeTsl cekpeTaprata ESK OOH Ha 0cHOBe AaHHbIX HALMOHAmNbHOM CTaTUCTUKN.

JUINCh. YPOBHM KaK 3aperMCTPUPOBAHHON Oe3paboTuilpl,
Tak ¥ 6e3paboTuiel Ha 6aze OPC B 2004 roxy nmpomomxaiu
cokpamartecs (Tabnuna 4.2.5).

C ydeToM NpoXoAsield NMpPUBATH3ALUN U PECTPYKTY-
pY3aldd TOCYJApCTBEHHBIX MPEANpPUATHH U BHECEHHOM
HEJ]aBHO B TPYAOBOH KOJEKC IMOMpPaBKH, KOTOpas Hajlaraer
Ha paborozjaTeneil psj 00sS3aTeNIbCTB, CIIOCOOHBIX OKa3aTh
c/Iep KuBarollee BO3IEHCTBIE Ha CO3/1aHNe pabouMX MecCT B
YaCTHOM JICJIOBOM CEKTOPE, YBEPEHHOCTH B COXpPaHEHHUH
BBICOKMX TEMIIOB pocTa 3aHsTocTH B Bonrapun ner'?.
KpaiiHe HHW3KHE YPOBHH B3aHATOCTH CpPeOH STHUYECKHX
MEHBLIWHCTB B/ JIM MOBBICATCS TOJBKO 3a CYET AeHCTBUS
PBIHOYHBIX CHJI, W 3Ty MpoOieMy HEOOXOIWMO pemiaTb B
paMKax KOHKPETHBIX MPOTrpaMM, Kak M B APYTHX CTpaHax

10r0-BocTouHOM Eppornr™,

2 Bonee noapobHo cM. "Bulgaria: labour code amended", Euro-

pean Industrial Relations Observatory On-Line, 11 August 2002
[www.eiro.eurofound.eu.int].

130 CpaBHHTENBHO HU3KME MIOKA3ATETH SKOHOMUYECKON AKTHBHO-
CTH M 3aHATOCTU CPEAU 3THUYECKUX MEHBUIMHCTB INpPOSBIAIOTCS B
craructuke 6eanoctu. B 2003 roxy ypoBeHb OeIHOCTH Cpey 3THH-
4yeckux Oounrap cocrabisul 9,4 nporenTa. Cpeay TaKMX MEHBIIUHCTB,
Kak TypKM ¥ poMa, 3TH I0Ka3aTesy ObLIM 3HAYUTENIBHO BBIIIE — CO-
oTBETCTBEHHO 23,5 mpouenTta u 64,3 npouenta. (Uepra GemHocTH
OblIa ycTaHoBJeHa Ha ypoBHE 60 NMPOLIEHTOB OT MEAMaHBI COBOKYII-

B Xopsatuu B nepBoM momyroxun 2004 roga Ge3pa-
0oTHLIa yMEHBLINIACH B PaMKaX COXPaHEHHUS TEHISHLUH K
ee CHIXKEHHto, ooo3HaumBIeiics B 2001 rogy. Bmecrte ¢ Tem
BO BTOPOM KBapTaje COBOKYIHAs 3aHITOCTh MpeKpaTHia
pacTH, Torja Kak 3aHATOCTb B NPOMBIIIJICHHOCTH COKpalla-
nack ¢ Havyana roga. Ctonb 00ecKypaXuBalolue nokasaTe-
JM co3/aHusl paboyMX MECT MOTYT OBITh OTYAacCTH 00yCIIOB-
JIEHBI CHCTEMOM 3alMThI 3aHSTOCTH, KOTOpasi Oiaronpusr-
cTByeT "MHcalaepaM" (To ecTh y)xe uMeronmmM padory). Ha
rOCYJIapCTBEHHBIH CEKTOp B XOpBaTHH NPUXOAUTCS YeT-
BEPTh COBOKYITHOW 3aHATOCTH. DTa YK CPaBHUTEIBHO 3Ha-
YUTENbHAS. 10N M TPAaBHTENBCTBEHHAs MpOrpamMMa O3710-
POBJIEHUS OIOKETHON cepbl Moapa3yMeBaroT, 4TO TOCY-
JTApCTBEHHBIN CEKTOP HE MOMKET ACHCTBOBATH B KayeCTBE
paboTtonaresis MOCIEAHEH HHCTAHIMKA U YTO paboyne MecTta
Heo0XouMo OyIeT co3/iaBaTh B YacTHOM cekTope. Hecmort-
Pst Ha BHECEHHBIE B MOCIIETHEE BPEMs ITONPaBKH B TPYJOBOM
KOJIEKC, KOTOpBIE HECKOJIBKO OCJA0ISIOT JKECTKHE TpaBuiia
3aIMTHl 3aHSATOCTH, Ul TOOIIPEHMS CO3laHMsI PabouMx
MECT MPEJICTOUT CJIENATh EIIE OYEHb MHOTOE ",

HBIX pacxo/ioB Ha nyuly Hacenenus.) "Bulgaria: survey finds one in
seven people below poverty line", European Industrial Relations
Observatory On-Line, 25 August 2004 [www.eiro.eurofound.eu.int].

131 .

Bricokue Hanoru ¢ (JoHI0B 3apabOTHOM MIAThl MOTYT OTYaCTH
OOBSICHATh 3HAYMTENBHYIO JOJII0 Pabo4yMX MecT B He(OpMaIbHOM
CEKTOpE B COBOKYITHOM 3aHATOCTH.
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TABNNLIA 4.2.4

O61Lasn 3aHATOCTb U 3aHATOCTb B NPOMbILLNIEHHOCTH B HOro-BOCTO4HOI EBpone,
2003 rop - Il kBapTan 2004 roga
(M3meHeHue 8 npoueHmax k momy xe nepuody npedwecmesyroujeeo 200a)

Obuwas 3aHImocme 2

3aHsamocmb 8 NPOMbILTEHHOCMU &

2003 2004 2003 2004
I ke. Il k8. Il ke. Vi ks. I k8. Il k8. I k8. Il k8. Il ke. VI ks. I k8. Il k8.
K0z0-80cmoyHas Espona ..... 0,3 1,0 0,9 0,5 0,6 -0,2 -0,1 -1,0 1,2 1,8 1,7 2,6
ANBEHUS ... 0,9 1,1 1,0 0,7 -0,8 -0,6 . . . . . .
BocHus 1 FepuierosuHa b 4,2 -0,8 -0,8 -0,8 - - -55 4,7 4,7 4.8 -3,3 —4.1
BONraphst .....cveevenceereireis 2,0 2,7 4,6 45 29 33 29 35 1,7 1,6 0,4 0,2
XOPBATUS ...ovenererreriirineenns 1,7 2,7 0,1 2,7 1,2 -0,2 - 11 -1,2 2,0 -0,3 -1,2
PymbiHuns -0,1 04 - -0,8 0,1 -1,0 0,2 -2,2 2,0 25 -2,2 4,6
Cepbus 1 YepHoropusi € ......... -5,0 45 =31 -3,3 =35 -1,3 . . .
BbiBLUas torocnasckas
-2,1 -1,8 =32 -4,1 -58 -39 -35 -2,7 -4,5 -52 -6,9
-1,09 -1,7 2,3

HNcmoyHuk: [JaHHble HaLMOHaNbHO CTAaTUCTIKM M AaHHbIE, NoMyYeHHble cekpeTapuatom ESK OOH HenocpeacTBEHHO OT HALMOHaNbHbIX CTaTUCTUYECKNX YNpaBneHWi.

a Y3 arpermpoBaHHbIX o6u.\eperV|0Haanb|x KBapTanbHbIX AaHHbIX MO 06Ll.l|el7l 3aHATOCTU UCKINHOYEHbI TprLI/Iﬂ " Cep6|/|9| " l'{epHOI'O'.')I/IFI; M3 [aHHbIX MO 3aHATOCTU B

MPOMBILLNEHHOCTY UCKITIOYEHa Takke AnbaHus.
b Nantble Tonbko Mo BocHuitcko-Xopsatckon Peaepaumu.
¢ [laHHble Tomnbko no Cepbum.

d CpepaHerofoBoi nokasatens.

TABINLIA 4.2.5

3aperucTpupoBaHHas 6e3paboTuua n 6e3paboTuuia No AaHHLIM 06cneaoBaHUin paboyeit cUnbl
B loro-BoctoyHon EBpone, 2003-2004 rogb!
(B npoueHmax om yucnerHocmu paboyel cunbi)

3aperucTpupoBaHHas 6espaboTuua ?

bespabomuuya no OaHHbIM 0bcriedosaHuli paboyel cusbl

2003 2004 2003 2004
WioHb  CeHmsbpb [dekabpo ~ Mapm WioHp  CeHmsbpb I ks. Il k8. Il k8. 1V k8. I ks. Il k8.

tOro-BocTouHas Espona........... 16,1 15,5 15,8 16,3 15,4
AnbaHus 15,2 15,0 15,3 14,9 14,8
BocHus n MepuerosuHa ........... 431 43,8 441 445 44,6 . . . . . . .
BONraphst .....ccueveeeersineis 13,7 12,8 13,5 13,7 12,2 11,7 15,6 13,7 12,7 12,7 13,3 12,0
Xopsatus . 18,9 18,3 19,1 19,1 17,4 17,6 . 14,10 . 14,40 13,80
PymblHus .......... 73 6,7 72 7,7 6,5 6,0 8,1 6,9 6,2 6,7 8,8 7,7
Cepbusi u YepHoropusi © ......... 28 28 28 32 32 15.2¢
BbIBLLIas torocnasckas

Pecny6nvka MakegoHus ...... 444 44,6 45,3 459 46,0 452 . 36,7¢ . . 371 36,8
TYPUMS oo 12,3 10,0 94 10,3 12,4 9,3

MUcmoyHuk: [laHHble HALMOHAMbHOWM CTaTUCTUKM U [laHHble, MonyyeHHble cekpetapuatoM EK OOH HemocpeAcTBEHHO OT HaLOHaMbHbIX CTATUCTUYECKUX YNpaBReHuis; no
BocHun 1 MepueroBrHe: MHGOPMALMOHHO-aHANUTUYECKA OTAEN XypHana "dKoHOMUCT" (faHHbIe OXBaTbIBAKOT TOMbKO BocHuiicko-XopBaTckyto Pepepaumto; AaHHble no Cepbekon

Pecnybnuke otcyTcTBYIOT).

4 Tlokasatenu 3aperucTpupoBaHHoi Geapabotuusl B Cepbum 1 YepHoropum n GbiBLien torocriasckoit PecnyGnvke MakeaoHuu npeacTasnatoT coboit OLeHKN cekpeTapuara
ESK OOH. Oba HauuoHanbHbIX CTaTUCTUYECKWUX YNpaBMneHUsi COOBLLAlOT TOMbKO YMCNO 3aperucTpupoBaHHbIX 6e3paboTHbix. MokasaTenu paccuMTaHbl Kak MPOLEHTHble A0MM
3aperncTpupoBaHHbix 6e3paboTHbIX B 06LLE YNCIEHHOCTI paboyert Cunbl B COOTBETCTBUM C AaHHbIMU 06CnefoBaHIA paboyelt curbl.

o

CpeaHuii nokasaTesb 3a Nepsyto v BTOPYI0 MOMOBHUHY rofa.

€ 3 nanHbix uckniodeHsl Kocoso 1 Metoxus. C 2004 rona aaHHble Tonbko ro Cepbun.

d OkT5i6pb.
€ Anpens.

B Pymbiaum B nepBoii nonosune 2004 rozxa odmast 3a-
HSTOCTh CHU3MJIACh, OJHAKO B IPOMBIIIIEHHOCTH OBLIO 3a-
PETHCTPUPOBAHO YBEIMYEHHE YHCIa pabovYnX MECT 1Mo JaH-
HBIM 0 QoHIax 3apaboTHOi matel. CormacHo naHHEEIM OPC,
B pe3yJbTaTe YBOJBHEHHMI Ha TOCyJapcTBEHHBIX IIAaXTax U
BBICBOOOXKIICHUS paboyel CHITBI B IPYTHX OTPACISIX B CBSI3U
CO CTPYKTYpHOH peopraHm3aiiieil ypoBeHb Oe3paOOTHIIBI
npoTHB Toro e nepuoga 2003 roxa Bospoc'*2. CoBokynHas

132
3 CJ'ICL[yeT OTMETUTD, YTO Pa3HbIC I10KA3aTC/I JAIOT MPSIMO IIPO-

THBOIOJIOKHBIE TMPEJCTABICHHUS O JIMHAMUKe Oe3paboTuibl B Pymbl-

3aHATOCTH elle OoJiee CHU3MIIACh, @ YPOBEHb 3aHATOCTH Cpe-
1 pabOTHHKOB CTAapLIMX BO3PACTOB OKA3aJICsl CAMbIM HH3-
KHM Cpein BcexX CTpaH — KanauaaTos B uneHsl EC. C yuetoM
MPOIOJDKAIOIIEHCS] PECTPYKTYPH3ALMK MPEANPUITHH, KOH-
TPOJMPYEMBIX TOCYIAapCTBOM, YPOBHH 3aHSTOCTH BO BCEX
BO3PACTHBIX Tpynmax B OmmKaillie mapy JIET MOTYT elle
Oosiee CHU3UTHCS. BacTu cTpaHsl BHECTH psii H3MEHEHHH B

Huy. Tak, coraacHo pericTpaloHHbIM JIaHHBIM, YPOBEHb 6e3paboTu-
1B B IepBoM 1toiryroauu 2004 rofa CHU3HMIICS MO CPaBHEHHUIO C TEM XKe
nepuozoM 2003 roxa. OnHako nanHbie OPC, kak NpaBHUiIO, CUNTAIOTCS
JAroMUMH 00j1ee TOUHYIO KapTHHY OCHOBHBIX TEHICHIIUH.
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CHCTEMY HaJIOTOOOJIOXKEHHSI B LEAX MOOLIPEHHs CO3aHuUs
pabourx MECT ¥ YCHJICHHUS CTUMYJIOB K TPYy.

JvHaMuuHbBIA pocT mpou3BoAcTBAa B Typuuu B I0-
CIEAHUE TOJBI BILIOTH A0 BToporo kBaprana 2004 rona He
MPUBOJIMII K YUCTOMY YBEIMYEHHIO YHClia pabouuX MeEcT.
YpoBeHb 3aHATOCTH NPOIOIIKAT MagaTh ¢ U 0€3 TOro HU3KO-
ro ypoBHs 1999 roma BmIOTH [0 MNEPBOrO MOIYTrOAUs
2004 rona, a cHIDKEHHE YPOBHs 0e3pabOTHIBI B OCHOBHOM
OTpakaeT MajieHHue IoKa3aTeneil SKOHOMUIECKOH aKTHBHO-
ctn Hacenenus'™. C y4eToMm GBICTPOrO POCTa YMCIEHHOCTH
HACeNeHUs] TPYAOCIOCOOHOTO BO3pacTa IMEperioM 3TOW He-
NPUEMJIEMOH TEHJECHIMH HMEET KIIOUEBOE 3HA4YEHHE ISt
nponsmkeHus Typuun k Berymienuto B EC. B nononnenue
K MPOAOJDKAIOIIMMCS CTPYKTYpHBIM pedopMaM Ha ToBap-
HBIX M (DMHAHCOBBIX pPBIHKaX BaKHEHIee 3Ha4YeHHe s
3aKperUIeHHs] YCIEeX0B, JOCTUTHYTHIX B paMKax MaKpO3KO-
HOMMYECKOH crabwimzaid U pedopM, UMEET MOJIHMTHKA,
HarpaBJIeHHass Ha TPeoJloIeHHe MpoOIeMbl OYeHb HU3KOH
CTENEHH MCHOIb30BaHUSI MMEIOIUXCS TPYJIOBBIX PE3EPBOB
(BcTapka 4.1.1)",

B 1ies10M ypoBHHM 3aHSTOCTH B CTpaHAaX — KaHAWAATAX
B wieHbl EC Bce ellle CpaBHUTENLHO HU3KH U JAJIEKH OT
JIMCCabOHCKOr0 KOHTPOJIBHOTO MOKAa3aTelis, yCTAHOBICHHO-
ro Ha ypoBHe 70 mporeHToB (muarpamma 3.2.1). YpoBeHs
3aHATOCTH Cpeii pabOTHUKOB CTAapIIMX BO3PACTOB BO BCEX
YeThIPEX CTPaHaX OCTACTCS OYEHb HHU3KHM, W 3TO MOXKET
UMETh CEPbE3HbIC IOJITOCPOYHbIC OFOKETHBIC MOCICACT-
BH. OﬂHOﬁ N3 BO3MOXHBIX Mep IMOJIMTUKHU 31ECHh SABJISACTCS
W3MCHEHHE CHCTEMbI CTUMYJIOB B LICJISIX CHYKCHUSI 3aMHTC-
PECOBaHHOCTH B IOCPOYHOM BEIXOJIE Ha TICHCHIO. [ cHU-
JKCHHUSI BBICOKHX YPOBHEH CTPYKTYpHO# 0e3paboTHIIBI, Xa-
PaKTepHBIX ISl CTPaH-KaHIUIATOB, HEOOXOAMMA TaKKe
Takasi TOJIMTUKA Ha PBIHKE Tpyna, KoTopas obecreynBaet
JIOJDKHBIN OaaHCc MEXly TMOKOCTBIO U FAPaHTUSIMHU 3aHSITO-
CTH 7151 paOOTHHUKOB C HU3KOHM KBAMH(UKALIUEH.

33 Ecnm Gbl mOKa3aTens SKOHOMHUECKOH aKTHBHOCTH HA IIPOTS-
JKEHHHU TIOC/IEAHHUX IISITH JIET OCTaBaJICsl HEM3MEHHBIM, YPOBEHb Oe3-
pabotuusl Bo BTopoM kBaptaine 2004 rona coctaBui Okl He 9,3 mpo-
neHra, a 15,4 mporenra. C ydeToM Jtofei, IPEKpaTHBIINX MOHCK
paboTsl, ypoBeHb Oe3paboTuipl moBeimaeTcs 10 19,5 mporeHrta.
S. Cevik, "Turkey: affluent future of a jobless society",
Morgan Stanley Global Economic Forum, 28 October 2004
[www.morganstanley.com].

134 Cornacuo onenxam OICP, k npoGiemMaM, TPeOYIOIIUM CBOETO
peLICHHs, OTHOCATCSI OOPEeMEHHUTENFHOE HAIOroo0I0KeHHe (OHIOB
3apaboTHOW mIaThl B (POPMaIbLHOM CEKTOpe, Ype3MepHas 3allura
LITATHBIX PaOOTHUKOB OT YBOJBHEHHs (Camasi )KEeCTKasi CUcTeMa cpe-
1 crpad — wieHoB ODCP), Hu3kuii o0pa3oBaTenbHbIH YpOBEHb,
COCYIIECTBYIOIIUH ¢ OBICTPOil ypOaHU3anuel U qUCKPUMHUHALMEH 110
NpU3HAKY MOJIa, MOJUTHUYECKas HECTaOMJIBHOCTh M 3HAYMTENbHBIE
MeXpalOHHbIE AUCIPONOPLUMH B YCIOBUSAX BeneHus OusHeca. He-
CMOTpsI Ha BBICOKHE HAlOTH Ha pBIHKE TPYJAa, TOCYIapCTBEHHEIC
MOCTYIUICHUS] U3 9TOTO MCTOYHHUKA SBJISIFOTCS OrPAaHMYCHHBIMH HM3-3a
0OMBIIMX MacIITab0B HedOpMabHOW 3aHATOCTH, HA KOTOPYIO MpH-
XOJIUTCS MOJIOBMHA COBOKYINHOH 3aHATOCTH. B cBOIO ouepensb, mpo-
JIOJDKAIOIIMHCS mpolece ypOaHW3alMM OTY4AaCTH OOBSICHSIET OYCHb
HHU3KHE YPOBHM JKOHOMHYECKOW aKTUBHOCTH W 3aHSATOCTH CpeIu
JKEHIIUH. JKeHIIMHBI U3 ceMeil, MUTPUPYIOIIUX U3 CEIbCKOW MECTHO-
CTH B KPYIHBIE I'OPOJia, YacTO OKa3bIBAIOTCS HE B COCTOSIHMM HaWTH
npuHocsmyo noxox pabory. OECD, Economic Surveys: Turkey
(Paris), 2004.

...a 6 3anaonoii yacmu bankanckozo nonyocmposa
COXPAHAIOMCA XPOHUUECKU 6bICOKUE YPOBGHU
bespabomuypl

W3 ocTanbHBIX YeThIpeX CTpaH Hro-BocTo4Hoi EBpo-
16l ATOAHMHU HE Y/AJI0Ch 3aKPENUTh YCIeXH B MOBBILIEHUH
YPOBHS 3aHATOCTH, AocTUrHyThle B 2003 rogy, U B nepBoi
nosoBuHe 2004 rona COBOKYIIHAsl 3aHATOCTb B CTpaHE CO-
KpaTunack. [Ipogomkany CHIXKAThCsl KaK COBOKYITHAS 3aHS-
TOCTb, TaK W 3aHATOCTh B MPOMBIIUICHHOCTH B ObIBIIEH
torocnasckoii PecrryOnmke Makemnonnu. OO1iast 3aHITOCTD B
®enepaunu bocHuu u 'eplLieroBuHbl OCTaBalach Ha MPEX-
HeM ypoBHe, a B Cepbun B mepBble BoceMb MecsieB 2004
rojia 3aHATOCTb M0 HAalMy COKpaTHJach W JIETOM CTaOWIH-
3UpoBajach Ha OTHOCHMTEILHO HU3KOM ypoBHe'™ . B nepBom
nonyronuu 2004 rojga ypoBeHb 3aperucTpUpOBaHHON Oe3-
paboTHIbl B AJIOAHHH HECKOJIBKO CHHU3HJICS, HO OCTaBaJICs
O6mm3kum k15 npouentam. B bocunn n T'epueroBune u
ObIBIIEH rorocnaBckoi PecryOmike Makenonun oH crabu-
JM3MpOBANICS Ha ypoBHe 45 mpoueHTtoB, a B CepOun — Ha
ypoBHe 32 nporieHToB. Te HEMHOTHE TaHHBIE 00CIIeTOBaHUI
paboueii CuibI, KOTOpbIE UMEIOTCSI 10 YETHIPEM CTpaHaM,
YKa3bIBalOT Ha TO, YTO BBIHYXJCHHas Oe3paloTHiia, Kak
MPaBUIIO, OKA3bIBAETCS HAMHOIO HIJKE IOKa3aTelslsi, OCHO-
BaHHOT'O Ha PErucTpalny, U3-3a OOIBIIOTO YNCIIA 3aHATHIX B
HepOpMaTBHOM CEKTOpEe SKOHOMUKH.

MaxpoIkonomuueckas noJTUmMUKA: npeoooieHue
npoodiemsl dehuyumos 610021cemos u no cuemy
meKyujux onepayuii

UpesmepHass MaKpOIKOHOMHYECKasi pa3dallaHCHPO-
BaHHOCTh, KOTOpasi OblIa OTHOW M3 HanOoJiee XapaKTePHBIX
YepT PErHOHA IOr0-BOCTOYHOW EBPOITBI JIMIIE HECKOIBKO
JeT Hazall, Temeph, KaK IMPEICTABISACTCS, SIBISCTCS JICIOM
nporutoro. TeM He MeHee HEKOTOpPBIE CTpPAHHI BCe €IIe
CTAJIKUBAIOTCS C TAKUMU BAKHBIMHU MPOOIEMaMH B Makpo-
IKOHOMHYECKO# MOJIUTUKE, KaK KPYIHbIe OIOKETHbIC Je-
GUUUTBL U 1eQUIMTBI 0 CYETY TEKYIIUX omneparui. XoTs
noo0HbIe IeUIMTBI, CylIsl 0 BCEMY, HE CO3/al0T Hero-
CPEICTBEHHBIX yrpo3 I MaKpOIKOHOMHUYECKOW CTaOHIb-
HOCTHU, CBA3aHHbBIC C HUMHW MMMAHCHTHBIC PUCKU — KaK 3TO
SICHO TIPOZIEMOHCTPHPOBAN (PMHAHCOBBII Kpr3uc B Typiuu B
2001 romy — ocTaroTCs KICTOYHUKOM OOECIIOKOCHHOCTHU JIS
TeX, KTO pa3padaThiBacT MOJIUTHKY.

B PymbiHNM monuTHKa B mocieaHue roasl Obiia co-
KyCHpOBaHA B OCHOBHOM Ha 0Opb0e C XpOHMYECKH BBICOKH-
MH TeMIIaMH WHQJISLUK, CTABLIMMHU PE3yJIbTaTOM COYeTa-
HHS TakuxX (DAKTOpOB, KaK OTHOCHTEIBHO HeXecTKas (u-
HAaHCOBO-OFO/PKETHAsI MOJUTHKA U TPOBOJIOYKH C TpOBee-
HUEM CTPYKTYpHBIX pedopm. Kak yxe ormeuanocs, B
2004 romy B nene CHWXEeHUs MHQISAIMH, TJIaBHBIM 00pa3oM
6maromaps peopmaM MOJUTHKH, ObLT TOCTUTHYT 3aMETHBIN
nporpecc. KirtoueBbIM ke (pakTopoM CTalo yCHeuHoe, X0Ts
¥ MIOCTENIEHHOE 037I0pOBJIEHHE OIOJDKETa B MOCIIETHUE TOJIBI,
JOCTUTHYTOE OJaronapsi KOpeHHOH pedopme HaIoroBoro
aIMMHHUCTPUPOBaHUs (KOTOpasi TpHBeNa K IOBBILICHHUIO
3¢ deKkTHBHOCTH cOOpa HAJOTOB), PECTPYKTYpH3allMH pac-

1
3 Ha MOMeHT mOAroTOBKH HacTosimero O630pa MOCIEHss HH-
thopmarus o Yeproropuu u Cepbekoit Pecriy6inke oTcyTCTBOBAA.
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XOJIOB, @ TAK)KE COKPAIICHUIO PAa3IMUHbIX (JOPM KOCBEHHBIX
cyOocuauii (raBHbBIM 00pa3oM B (opMme 3a70KEHHOCTH
nepea GIOIKETOM TrocyaapcTBeHHbIX (upm)C. MomHoe
5KOHOMMYECKOE OKHMBJIEHHME TOMOIVIO TAKXKE CHH3MTH B
2004 rony neuIUT KOHCONUAMPOBAHHOTO TOCYIapCTBEH-
Horo Gromkera'”’. Vcumus Mo 0370pOBIEHHIO OIOIKETa U
Gopbbe ¢ MHpIALMENR B PyMBIHUM MOJKPETLISIMCH OTHOCH-
TEJIBHO HKECTKOM JIEHEKHO-KPEIMTHOIM NOJTUTHKON'®,

B Cepbun n YepHoropun Kak CJIEACTBHE H3/IEPIKeEK,
CBSI3aHHBIX C PIHOYHBIMU pedhopMaMu, HHUIIUUPOBAHHBIMU
MIPaBUTEIBCTBOM, AS(HUIUT KOHCONMANPOBAHHOTO TOCYIAp-
crBeHHoro Oromkera B 2002 m 2003 romax 3HAYMUTEIBHO
yBenmuuwics (MPeBBICHB B 00a 3THX rofa ypoBeHb 4 mpo-
uertoB ot BBII). [leduut mo kaccoBoMy MeTOAy IMmojcye-
Ta B 2004 romy, KaK 0KHMIAETCS, COKPATUTCS BABOE; KaK H B
PyMbIHUE, 3TO fBIsE€TCS OTpaKEHHEM CoOdYeTaHusi Oojee
JKECTKOH TMOJUTHKM M 3HAYHUTEILHOTO JKOHOMHYECKOIo
0)KHBJIEHUS.

Heckonbko crpaH toro-soctouHoii EBporbl mmeror
XPOHWYECKH KPYIHBbIE ASPHULMTHI M0 CUYETY TEKYLIHUX OIle-
paumii (Tabnuua 6.1.2). B OonpmmHCTBE CilydaeB X HENb3s
CUUTATh YPE3MEPHBIMH, MOCKOJIBKY OHH SIBISIOTCS CIIEICT-
BHEM OBICTPOTO0 AKOHOMHYECKOTO POCTa, KOTOPBIH COMpPO-
BOXK/IAE€TCS PACHIMPEHUEM TPOM3BOJCTBEHHBIX MOIIHOCTEH
C 9KCIIOPTHOH OpHEHTANKeil; KpOMe TOTO, 3TH JEQUIIUTHI B
3HAUUTENBHOW Mepe (MHAHCHPYIOTCS 3a CYET NPHUTOKa
[TMU. Bmecre ¢ Tem B XOpBaTMM MaKpOIKOHOMHUYECKUE
pucku ycyryonsitorest npobnemoit "nBoitHoro nedunmra'.
TpaauMOHHBIA MOAXO0/ K PEUICHUIO MPOOJIeMbI JehHIUTa
MO CYETy TEKYLIMX OIlepaluii, KOTOPbIA CUMUTaeTCsl upes-
MEpHBIM, 3aKJII0YaeTCsl B y)KECTOUCHUH MOJUTUKK ((HUHaH-
COBO-0I0/KETHON MIIN JICHE)KHO-KPEANTHOM) C 320CTPEHHEM
BHMMaHUs Ha Pa3IMYHBIX KOMIIOHEHTaX BHYTPEHHETO CIpO-
ca. [lpy nBOWHOM peduIMTE yXXECTOYEHHE (HHAHCOBO-
Or10/PKETHOH TOJMTHKH, KaK MPaBHIIo, cuuTaeTcst bosee 3¢-
(eKTHBHBIM BapHaHTOM, ¥ UMEHHO 3TOT IyTh ObLI BEIOpaH
XOPBaTCKUM NpaBUTENLCTBOM B 2004 romy.

XoTs aedUIHT 1Mo CUeTy TeKyIuX onepanuii Typuun
B OTHOCHUTCJIBbHOM Bblpa)KeHl/Il/I HEC SABJIACTCSA qpe31vlepHo
prl'[HblM, OH CYHUTACTCIA HUCTOYHHUKOM MaKpOBKOHOMI/l‘{e-
CKOM YsI3BUMOCTH, IMOCKOJIbKY B OCHOBHOM (DMHAHCHpPYETCS

3a cyeT KpaTKocpouHoro kanurana'’. Takum obpaszoM, co-
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MOHeTIfBaLU/Iﬂ KpynHOro KBaSHG}OI[)KeTHOTO z[eq)vmm“a, CBA-
3aHHOTO C TaKUMH Cy6CI/II[I/I$IMI/I, CcTtajza B PyMHHI/II/I 3HAYUTCIBHBIM
HUCTOYHHUKOM BBICOKHMX TEMIIOB I/IH(bIIHHI/II/I.

B7 Oxwupaercs, uro nedunut OromKera o GakTUIECKUM MOCTYII-
neHusiM u atexam B 2004 roxy cokpaTuTces mpuMepHo Ao 1,5 mpo-
ueHTa ot BBII o cpaBuenuto ¢ 2,3 mpouenrta B 2003 roay. [1o kac-
COBOMY MeTony OOKeTHBIH aedpuuuT PyMBIHUM yMeHBIIANCS C
2000 rona.

3% B nociiesme rosl OpraHsl AeHEKHO-KpEIUTHOM cepsl Py-
MBIHUH UCIIONB30BaJI OOMEHHBIN Kypc B KayecTBE INIABHOIO HOMM-
HAJIPHOTO CTaOMIIM3aTOPa B COYETAHHU C OTHOCHUTENIBHO BBICOKUMH
HPOLIEHTHBIMU CTaBKaMM LIEHTPAJIbHOro OaHKa U MepaMU KOHTPOJISL
3a IOTOKaMM KpaTKOCPOYHOro Kamurana. Bo Bropom kBaprane
2005 rona UEHTpalbHBIM OaHK HaMepeBaeTCsl MEepPEeKIIOYUTHCS Ha
TapreTUpoBaHUEe HHOIALIMY.

1
3 B moneBoM BhpakeHuu mno oTtHoureHuio k BBII neduiur

Typuuu mo cyery TeKyUIMX ONepanuii HAMHOTO HHXKE YPOBHEH, mpe-

0030p IKOHOMUYECK020 nonoxcenusn Eeponvi, 2005 200, Ne 1

KpalieHne nepHuuTa 1Mo CUYeTy TEeKYIIMX OIepalyii ocTaer-
c NPUOPUTETHOM 3a/1ayeil MaKpOIKOHOMUYECKOM IMOJIUTH-
k1 Typuuu: B KpaTKOCPOYHOI NEpCreKTHBe Kak (hUHAHCO-
BO-OI0JUKETHAsl, TaK W JIGHEKHO-KPEIUTHAas IOJIMTHKA
JIOJPKHA OCTaBaThCsl OTHOCUTENBHO MKECTKOW AMsl CAEPIKU-
BaHMs pOCTa BHYTPEHHEro crpoca Ha umnopt. B Bonrapun
3HAUUTENILHOE YBEINYEHHE JAeQHIHMTA 10 CUETY TEeKYIIUX
oreparid B 2003 roxy u B mepsoMm nomyroguu 2004 roxa
0TYacTH OBIJIO OOYCIIOBJICHO KPEAUTHBIM OyMOM B 3TOT TIe-
puoa. OfHaKo B yCIOBUSIX PEXHMa BaJIOTHOTO COBETA Bia-
CTH HE UMEIOT PBIYaroB MPsIMOTO KOHTPOIIS 3a JEHEKHOU
Maccoid. B To sxe BpeMsi mpu npogHIuTe rocyIapCcTBEHHbBIX
(¢uHaHCOB  JajbHelllee  yxecToueHHe  (MHAHCOBO-
O0/PKETHOM TOJIMTUKM HE MPEACTABISIIOCh d(PPEKTHBHBIM
cTpaTernieckuM BbIOOpoM. B aT0ii cBsi3u Oosrapckue Bia-
CTW TIONBITAJIMCH TOCTaBUTh I10JI KOHTPOJb JePUUUT 1o
cuery Tekymux onepaiuii B 2004 roxy, nmpuOernyB K pas-
JUYHBIM HETPaAULUOHHBIM MepaM IMOIUTUKU JUI OrpaHU-
YeHHsl TeMIOB paciuupenus kpeautos'. Jlo cux mop >t
MEpBI, KaK MPEeACTABIAETCS, MIPUHOCUIN YCIEX, NOCKOIbKY
pocT nedunmTa 1Mo cueTy TeKyIIMX ONeparyil MpeKpaTHIICs.

4.3 KpatkocpouHble nepcneKTuBbI

Hecmomp;l Ha HeKomopoe 3ameonenue memnoe,
IKOHOMUUECKUIl pocm CKopee eécezo
ocmanemcs OUHAMUYHDBIM. ..

B OonbmmHCTBE CTpaH foro-BocroyHoil EBporsl B
2005 rofy IOJDKHBI COXPAHHTBCA BBICOKHE TEMIIBI POCTA.
PectpykTypuzanms mpou3BOICTBEHHO-COBITOBON cepbl U
CBSI3aHHOE C 3TUM MOBBIILICHUE TPOU3BOAUTEILHOCTH TPYAa,
BEpOSITHEE BCEro, OyIyT M BIPEAb BBICTYNATh JBUraTEIAMU
HKOHOMHYECKOTO POCTa, TPEXk/Ie BCEro B CTpaHaX — KaHIH-
narax B wieHsl EC. Ecnu xype Ha peiHOUHBIE pehopMBbI Oc-
TaHercsi B cuie, To nputok [TMU, xoTopslil sBisercs: Bax-
HBIM KOMITOHEHTOM 3TOTO ITpoLiecca, JIOKEH MPOJI0JDKUTh-
csl ¥ Jaxe yckoputhes. Okugaemasi najgbHenIas nepeopu-
eHTauust Ha Oojee OrpaHMYUTENBHYI0O MaKpOIKOHOMMYE-
CKYIO TOJIMTHKY B HEKOTOPBIX CTpPaHaX CKOpEe BCEro OKa-
JKET JIMIIb He3HAYUTEIbHOE BO3ICHCTBIE HAa MX BHYTPEHHHI
crnpoc. Ha arperupoBaHHOM ypOBHE 3TO HETaTUBHOE BO3-
JEHCTBHE MOXET OBITh YACTHYHO HEHTPATHU30BAHO TOIOXKH-
TCJIbHBIM BJIMAHUEM COBEPIICHCTBOBAHUSA CUCTEMbI d)l/IHaH-
COBOTO MOCpeJHUYECTBA (B YAaCTHOCTH, OOJIErYeHHEM J0cC-
Tyna Ko Bce OoJiee MIMPOKOMY acCOPTUMEHTY (pMHAaHCOBBIX
MPOAYKTOB M yciyr). B meinom BHyTpeHHMIA cnpoc B toro-
BoCTOYHOM EBpone noimkeH ocratbes AMHAMUYHBIM 1 00ec-
MIeYMBaTh MPOYHYIO OINOPY Il SKOHOMHUYECKOH JesTeIbHO-

BAJIMPYIOIIMX B JIPYTUX CTpaHaX FOro-BOCTOYHOH EBpomEl; onHako B
OonbLIMHCTBE U3 3THX cTpaH 3a cuer [IMU dunancupyercs ropasuo
Oosiee 3HaUKMTENbHAS 0JIs AeULUTa, 4eM B ciydae Typuuu (Tabiu-
na 6.1.2).

140
B YaCTHOCTHU, IMPABUTEIIBCTBO U3BAIO OOJIBIIUHCTBO CBOHMX

CPEICTB, XPAaHUBILKMXCSA B KOMMEpPUYECKUX OaHKax, M TepeBesio UX Ha
JICTIO3UTHBIE CYeTa B LIEHTPAILHOM OaHKe. 3a cUeT elle IeJoro pana
Mep, IPHHSTHIX [HEHTPAIbHBIM OaHKOM, (aKTHIECKH OBLIH yBeInde-
Hbl 00s3aTebHBIC pe3epBbl KOoMMepueckux OaHkoB. Kpome Toro,
OBUIM Y)KECTOYECHBI pe3epBHbIC TPEOOBAHHS K Pa3IMYHBIM THIIAM
KpeauToB. Bce 3TH Mepbl Okas3anu OoTpULATENbHOE BO3JCHCTBUE Ha
JCHEXHY0 Maccy B OOpAICHHH U, CIIEIOBATENBHO, HA KPSIUT.
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CTH. Hal’lpOTlle, B CBsI3H C BO3BMOXXHBIM CHHXXCHHUEM TCMIIOB
pocTa B 3anaaHoi EBpone B 2005 roay crnpoc Ha 3KCHOPT U3
CTpaH I0ro-BocroyHoid EBpombl, 1Mo Bceil BEpoOsTHOCTH, B
HEKOTOPOI CTENEHH OCIa0HET.

o cpaBHenuto ¢ 2004 rogom cpenHHe TEMIIbI 3KOHO-
MHYECKOT0 pocTa B 1oro-soctoyHoil EBpomne B 2005 roay,
MO BCEH BEPOSITHOCTH, 3aMeAnsTcsa. C ydeToM OXHMAAeMbIX
W3MEHEHUH BHYTPEHHUX M MEXIYHApOIHbIX YCIOBUH Maio
BeposTHO, uTo B 2005 romy ymactcs yaepaTh HCKITIOYH-
TeJbHO BbICOKME TeMIlbl pocta BBII, nocturnyreie B HEKo-
TophIX U3 HUX B 2004 rony, ocobenHo B Typimu, a Takxe B
PymbiHun. Ilockonbky 3TH JBE CTpaHbl SIBISIOTCS KpyIl-
HeHIMMu B 10ro-BoctouHoil EBporne, 3To npusener k onpe-
JIEICHHOMY 3aMelieHHto TemnoB pocta BBII B peruvone B
nenoM. Tem He menee Temmnsl npupocta BBII B Typuun u
PymbiHumy, a taxoke B bonrapun B 2005 roxny, kak oxxugaeT-
csl, BCE XK€ MPEBBICAT 5 MPOLEHTOB. B ocTanbHBIX cTpaHax
toro-soctogHoii Esporer mpupoct BBII gomxen ObITh 60-
Jiee yMEpEeHHBIM, B Tipesienax 3,5—4,5 mpomeHTa.

«+«.HO 3HAYUmMEIbHbIE DUCKU 6CE€ IHce COXPAHAIOMCA

OCHOBHBIE PUCKH, CIIOCOOHBIE TTOBIHUITH HA TIEPCIICK-
THUBBI POCTA IOr0-BOCTOYHOM EBpOIBL, CBSI3aHBI ¢ BO3MOX-
HBIMU BHEIIHUMHM TOTpsceHussMH. Tak, Oojee riybokoe U
3aTsDKHOE CHUXKEHHUE CIIpoca B 3amnajHoi EBpone Ha uMnopr

OKazaslo Obl OIYTMMOE HeraTMBHOE BO3JEHCTBHE HA DKC-
MOPT M3 CTpaH 3TOT0 PErHOHa, HECMOTPS Ha OXKHIaeMoe
TIOBBIILIEHWE WX KOHKypeHTocrnocoOHocTH. Kpome Toro,
€CJIM HeJJaBHUH Pe3Kuii CKauOK MUPOBBIX [IEH HA DHEPTrOHO-
CUTENM YTBEPAMTCS B BHUIE JOJTOBPEMEHHOrO IIOBBIIIA-
TENBHOTO CMelIeHHs (M 0COOEHHO €CiM LIeHbI Oy IyT pacTH 1
Jajee), ylIoposkaHHe UMIIOpTa MOXKET CO3/1aTh Yrpo3y Ipe-
KpaleHHusi WM Aake KOPEHHOro IepenoMa TEHICHLHH K
CHWKEHHIO TeMIOB MHQIIALMK B perroHe. B cBoro ouepens,
9TO MOXET CHPOBOLMPOBATH elie OOJbIlee yKEeCTOUCHUE
Kypca B MOJIMTHKE, YTO YCHJIUT CHEPKUBAIOILEE BO3IEHCT-
BHE Ha SKOHOMUYECKYIO aKTUBHOCTb. M1 HakoHell, KpyrHbIe
JNeQULNTBI 0 CUETY TEeKYIIMX ONepaluii B HEKOTOPBHIX U3
CTpaH I0r0-BOCTOYHOM EBpONbI conpsikeHsl C orpesieleH-
HBIMH MaKpPOIKOHOMHYECKUMH PHUCKAaMH, KOTOpblE HHUKaK
HEJb3s MTHOPHUPOBATh JUPEKTUBHBIM opraHaMm. B iro6om
cllydae HeO0OXOAMMO BHHUMATEIBbHO M ITOCTOSHHO OTCIIEXKH-
BaTh OCHOBOMOJIArarouye (hakTopbl, ONPENEIAIOINE 3TH
nebuiutel. Ecnn neuimT OTpaxkaeT pacliMpeHHe MpOoH3-
BOJMTENbHBIX MHBECTHLMI B OPUEHTHPOBAaHHBIX Ha IKCIIOPT
OTpaciIsiX, TO OH MOXKET PAacCMaTPUBATHCS KaK HOpMallbHast
0COOEHHOCTB 3I0POBOTO POCTa CTpaHbI ¢ GOpMUpYIOLIEHCS
PBIHOYHOM 3KOHOMHUKOM; OJTHaKo, eciau aAeuuuT o0ycaoB-
JIeH HeNpHEMIIEMbIM POCTOM MOTPEOHUTEIBCKUX PacXoJloB,
TO PUCKM HAMHOTO 3HauMTeNIbHEE, U B 3TOM ClIy4ae yMECTHO
NPUHATH CBOEBPEMEHHBIE MEPBI Ha YPOBHE MOJIUTHKH.








