69

ITIABA 5

COAPYKECTBO HE3BABUHCHMBIX I OCYJAPCTB

5.1 IlpuHUMNMAJIBbHBbIE 32124 OJUTHKHU

B 2003 u 2004 ropax CHI' npeBpatuiiock B OAUH U3
Hanbosiee TMHAMUYHO Pa3BUBAIOIINXCS PETMOHOB MHUPOBOIA
9KOHOMHKH: Bce 12 ToCcyaapcTB-4IeHOB JOOMINCH BEICOKHX,
XOTSI ¥ HEOIAMHAKOBHIX TemrioB pocta BBII. Dromy mpen-
miecTBoBall Oosee yeM 10-neTHHIA mepruo]; HepaBHOMEPHOTO
9KOHOMUYECKOTO Pa3BUTHUsI U MPOBAJIOB, COMPOBOKAABIINX
TPYAHBIE 5KOHOMUYECKUE U TTOJIMTUYECKHE ITPe0OpazoBaHus
B pervoHe. HelHemHui skoHOMHUYecKMH OyMm Tem Oosee
OTpaJIeH, YTO OH CHOCOOCTBYET MOBBIICHUIO YPOBHSI KH3HH
B 3THX cTpaHax. Kpome Toro, oH oTpakaeT mporpecc, 10c-
TUTHYTBIA B HekoTopbix crpaHax CHI' B nene pbIHOYHBIX
pedopM, HaYaTHIX HECKOJIBKO JIET Ha3a/l.

BeIcTpBIe TeMIBl 3KOHOMHYECKOTO poCcTa B PETHOHE,
0COOEHHO B CTpaHax — 3KCHOPTEpax ChIPhEBBIX TOBAPOB, BO
MHOT'OM OOYCIJIOBJIEHbI OJIarONpUsITHHIMUA BHEUIHUMH YCJIO-
BUSIMH, XapaKTEPU3YIOIIMMHUCS POCTOM LEH U BBICOKUM
CIPOCOM Ha OCHOBHBIE CHIPHEBBIE TOBaphl. BbICOKHE LIEHBI
Ha ChIpbE MPUBEIH TAKXKE K YBEJIMYEHUIO OOJDKETHBIX MO-
crymiernit B crpaHax CHI', SKCHOPTHPYIOIIMX CHIPHEBBIC
TOBaphbl, U B IIEJIOM BBICOKHE TeMIbl pocta BBII no3sommmm
J00UTBCsl OoJbIIel cOaNaHCUPOBAHHOCTH OIOKETOB BO
BCeM 3TOM pernone (tabmuua 5.1.1). Pecypcsl, Hanpasise-
MBbl€ B HEJaBHO CO3/IaHHBIC CTAOMIM3alMOHHBIE (OHIBI B
Aszepbaiikane, Kazaxcrane u Poccun, ObicTpo yBenmmuu-
BaloTCs, olecrieyrBas aMOPTH3aTOp Ha Cily4yail BHEIIHHX
notpsiceanii. Tem He meHee B 2004 rogy BO MHOTHX CTpa-
Hax CHI' npocnexuBajsioch B LEJIOM NPOLMKINYECKOE
ocabiieHHe KECTKOCTH Kypca B (DUHAHCOBO-OOKETHOU
MOJIUTHKE, KOTOPOE B HEKOTOPBIX Clyuasx (Hampumep, B
Kazaxcrane n VYKpawmHe) OTpakajJo HapalliBaHWe Oro-
JKETHBIX PAacXoZloB B TIPEIIBEPUM BHIOOPOB. JleHexHO-
KpeauTHas nojutuka B 2004 rogy Oblia B HEJIOM CTUMYJIH-
pytomeii. Temrsr uadmsuuu B 6onpimHcTBe cTpaHn CHI™ B
2004 rogy mpomoJKamM CHHXKAThCS, HO Ha MNPOTSHKEHUU
rojia BHOBb BO3HHKJIO MHQJISILIMOHHOE JaBiieHHe, 00yClOB-
JIEHHOE POCTOM II€H Ha 3HEPrOHOCHTEIM W CTHUMYJIHPYIO-
UM KypcoM (prHAHCOBO-0I0/PKETHOM monnuTHku. Bo MHO-
I'MX CTpaHaxX KOHTPOJIbHBIE MOKa3aTeqd Mo WHQISILUM Ha
KOHell rojia, oobsBieHHble B Havane 2004 roga, Bpsa Ju
OynyT BbIOEpKaHbl. BMecTe ¢ TeM ObICTpBIE TEMITbI SKOHO-
MHYECKOTO pOCTa OKa3ajll OTHOCHTEIBHO OrpaHHYeHHOE
BO3JICHICTBUE Ha 3aHATOCTh, U B 2004 roay HOBBIC paboure
MecTa CO3[aBaIMCh TOJBKO B A3sepOaiimxane, ['py3um,
Keiprencrane, Poccun u ocobenno Kazaxcrane.

B HekotopsIx cTpaHax, npexnae Bcero B Poccun, yc-
TOWYMBOE KPYMHOE aKTUBHOE CAbA0 IO CUETy TEeKYIIHX
orepaliii, CBSI3aHHOE C POCTOM JKCropTa HedTH (auarpam-
Mma 5.1.1), cozpano auiaeMMbl B MAaKpOIKOHOMHUECKOH MO-
autuke. OTTOK YacTHOro Kamurtana (BcraBka 5.1.1) mumib

YaCTMYHO KOMIIEHCHPOBAJI MaKpO3IKOHOMUYECKOe BO3JEH-
CTBHE 3TOrO IMOJIOKHUTEIBHOTO CajbJI0, KOTOPOE CO3JaBajio
MOIIIHOE MOBBIIIATEIFHOE [aBJieHHEe Ha OOMEHHBIH KypcC.
Opranbl JI€HeXHO-KpeOUTHOH cdepsl Poccuu mwITammchk
BOCTIPEIISITCTBOBATh YPE3MEPHOMY IMOBBIIEHHIO Kypca pyo-
7T ¥ TEM CaMbIM CMSITYNTB MaryOHbIE MOCIEACTBHS TaK Ha-
3pIBaeMOi "rosumanickoi Gonesnn™ ! u OTHOBPEMEHHO C
5THM COXPAaHHTH KOHTPOJIb 3a Temnamu uH}usuun'*, He-
CMOTpsT Ha MAacCHpOBaHHbIE WHTEPBEHIMM EHTPAJIBHOTO
OaHKa, peanbHBIN Kypc pyoss B 2004 rony npoponkan Bo3-
pacTaTb, 0COOEHHO NpH IlepecyeTe Ha OCHOBE MEXKLyHapo/I-
HBIX pPa3IMYMid B LI€HaX MPOU3BOJUTENEH (Auarpam-
Mma 5.1.2).

Poccuiickuil OMBIT SICHO MOKAa3bIBAET, YTO JEHEXKHO-
KpEIUTHAs MOJUTHKA B OJUHOYKY HE B COCTOSHHMHU CIIpa-
BUTHCS C HETaTMBHBIMH MOCICACTBUAMHU "TOJIAHICKON 060-
ne3nn" A7 KOHKypeHTocmocoOHocTH. C ydeToMm 3Hauu-
TENIFHOM 3aBICHMOCTH OT DKCIOpPTA CHIPBS APYTHE CTPAHBI
CHI TOXe CTalKuBaroTCsA C aHAJOTWYHBIMHU IMPOOJIEMaMH.
[MosToMy MM HEOOXOAUMO CYIIECTBEHHO PACIIHPHUTH (HOKYC
MPOBOJAMMOMN TOJHUTHKH, YTOOBI OXBaTHTh OoJice OoraThiid
CHEKTp (haKTOPOB, BIMAIOIINX Ha KOHKYPEHTOCIIOCOOHOCTb.
locynapcTBeHHas MOMUTHKA JOJDKHA OBITH HalpaBieHa Ha
(opMupoBaHHE OTIAKEHHO (YHKIHMOHHPYIOMIAX PHIHKOB
TOBapoB, paboyeld CHIBI U (HYUHAHCOBBIX HMHCTPYMECHTOB B
HENsX CO3/aHHs YCIOBUH, MOOMIPSIOMIX (UPMBI K TOBBI-
HICHUIO Y(PPEKTUBHOCTH 33 CUET aKTUBHOW PECTPYKTypH3a-
11U (KOTOpasi UMEET KITFOUEBOE 3HAYCHHUE /ISl COXPAHEHHS U
TOBBIIICHUSI KOHKYPEHTOCTIOCOOHOCTH B YCIIOBHSIX MOBBI-
[IEHUsI peaJbHOr0 0OMEeHHOTo Kypca). B Gosee obmem mia-
HE TeM, KTO OTBEYaeT 3a pa3pabOTKy IMOTUTHKHA B 3THUX
CTpaHaX, MPUACTCS W BIPEIh MPOBOIUTH KIFOYEBBIC CHUC-
TEMHbIC HHCTHTYITHOHAJIBHBIC ¥ CTPYKTYPHBIC PEhOPMBI.

IIo cpaBHeHur0 ¢ BocTOuHOW EBpomoil pbIHOYHBIE
pedopmer B CHI' 3aTpymHsitoTCS yHACIEIOBAaHHOM ITUMH
CTpaHaMH CWJIBHO Je(GOpMHUPOBAHHON CTPYKTYpOH SKOHO-
MHKH, OTCYTCTBHEM O€3yCIIOBHOM IMOJIUTHYECKON M Hapos-

1 Tepmun "rosnanzackas Oone3Hb" O3HAYaeT peasbHOE MOBbI-
1IeHrue 0OMEHHOTO Kypca M €ro HeraTUBHBIE IIOCIIECTBUS 17 BHEII-
HETOPTrOBOTO CEKTOpa B pe3ylbTaTe HENpeIBUICHHOIO YBEIUYCHHS
JIOXOJIOB OT IOCTAaBOK pecypcoB. B Poccuu 3a nociieiaue HeCKOIbKO
JIET COCTOSHUE CallbJ0 M0 CYETY TEKyLIMX ONepaluil HECKOIbKO pa3
H3MEHAIOCh BBUJY HApalMBAaHWA [IOCTABOK M IOBBINICHUS IEH Ha
HedTh. Kak siBcTByeT u3 nmarpammsl 5.1.2, 3T0 mpuBeNlo HapacTaro-
MM MTOTOM K 3HAYUTENBHOMY pealbLHOMY MOBBIIIEHHIO Kypca
py6ms.

142 .

Kak ykassBaeTcs B pasnerne 5.2 i), 3Ta HemocienoBaTenbHas
MOJIMTHKA TIpUBeNa K KOHQIIUKTY MEXIy LeIIMH YNpaBlICHUs e-
HEKHO-KpeTUTHOU chepoil.
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TABJINLA 5.1.1

BropxeTHble AedomLMTbI M rocyAapcTBEHHbIN gonr B cTpaHax CHIT, 20002005 rogb!

(B npoueHmax om BBI1)
Legpuyum (-) / npocpuyum (+) KoHconuduposaHHo20
2ocydapcmeeHHo20 brodxema locydapcmeeHHbiti Oone ?
2005
KOHMPOb-
HbIli noKa-
2000 2001 2002 2003 2004° 3amerib 2000 2001 2002 2003 2004 ¢

APMEHNS ..o -6,4 -3,7 -0,3 -11 -13 . . 45,3 46,6 40,9
AsepbaiimkaH o =13 12 -0,4 -2,0 -1,2 . . . .. . .
Benapych .....cocoveureerininns -0,2 -1,9 -1,8 -1,0 -1,5 -1,5 15,0 .. 13,1 10,6 9,4
[0} R -4,7 -2,0 2,2 -13 -12 -05 60,3 57,7 55,0 54,3 .
KasaxcTaH .. . 08 2,7 14 3,0 2,3 1,6 25,5 20,4 17,7 15,5 14,4
KblprblacTaH .......... ) -55 -6,3 -5,5 -4,7 -4,5 112,4 100,4 103,0 101,6 .
Pecny6rnvka Mongosa ........ -2,8 -0,5 -2,0 0,2 -0,7 -0,5 73,2 60,7 56,9 471 39,1
Poccuiickas ®eaepauys ... 31 2,7 0,6 1,1 3.2 15 63,3 50,8 43,2 32,1 28,1
TamxukmcTaH -0,6 =32 24 -1,8 -3,5 . . . . . .
TypKkmeHucTaH . -11 -0,7 -0,9 - - . . . . .
LT A -1,3 -1,6 0,5 -0,7 43 -13 . 31,0 29,2 25,0 23,1
Y30EKUCTAH ..ovverrercennes . -1,3 -3,0 -2,2 -1,1 -1,0

HUcmovHuk: OueHkm 1 pacyeTbl cekpeTapiata ESK OOH Ha ocHoBE AaHHbIX, NOMYYeHHbIX HEMOCPEACTBEHHO OT MUHUCTEPCTB (PUHAHCOB, LIEHTpambHbIX BaHKOB W HALWMOHANbHBIX
cratuctuieckinx ynpasneHudt; IMF, International Financial Statistics (Washington, D.C.), pasnnyHble BbImycki 1 uccriefoBaHust no cTpaHam; nybrmkauum TACUC.

lpumeyaHue: lenumTbl KOHCOMMAMPOBAHHOTO rOCyapCTBEHHONO BtompkeTa, Ui NoTpeBHOCTY B (UHAHCMPOBAHIM, yKa3bIBAKOTCS B COOTBETCTBUW ¢ MeTogoM MBO-T®C. Hauyo-
HarbHasi NPaKTVKa OTYETHOCTM B HEKOTOPBIX Cly4asix MOXET OTNMYaTLCA OT 3Toi MeTogonorin. KoHtporbHble nokasateny Ha 2005 rog npesctasnsioT cobol odmLmanbHble NporHo3bl
BtomeTHOro fedmumTa, 3anoxeHHbIe B NepBOHavasbHbIX NPoekTax G1oMKeToB, YTO HenabexHo BkrovaeT B cebst nporHoabl BBI u uHnsumm, a Takke huHaHCOBO-OI0MKETHbIE JaHHbIE.
OnpepieneHnst KOHTPOMbHbIX NokasaTenei no AeduumuTam, a Takke HekoTopble 13 NpeABapUTENbHBIX OLEHOK AedmuymToB B 2004 rogy MOryT OTMYATLCS OT BblLLeYKa3aHHOro onpeaene-
Husi. Onpesienenme rocyaapcTBEHHONO fonra: Ao LiEHTpanbHoro npasutenscTea B Benapycu, KbiproiactaHe 1 Poccuiickoit ®efepaluu; JONT LEHTPanbHOMO NPaBUTENBCTBA U rapaHTy-
POBaHHbIi1 NPaBUTENLCTBOM AOMT B APMEHIM; KOHCONMMAMPOBAHHBIV rocyAapCTBEHHbIN fonr B Mpyaum, Kasaxcrane, Pecnybnuke Monzose u YkpauHe.

@ 3yauerus Ha KoHeLl nepuoa.
b [portoa.

€ Viokb.

JMATPAMMA 5.1.1

Canbpao 6anaHca no cyeTy TeKywwux onepauuit n ocuumanbsHbie
BantoTHble pe3epBbl Poccun, 1995 rog — Il kBaptan 2004 roaa
(B mnip0. donnapos)

Canb0o banaHca o cyemy mekyujux onepayull
Hapacmarouwum umoaom, ssHeapb 1995 eoda=0
— OpuyuanbHble 8antomHble pe3epssb!
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UcmovyHuk: Pacyetsl cekpetapuata ESK OOH Ha OcHOBe [aHHbIX HaLyOHanbHOM
CTaTUCTUKM.

HOM MoJJIep>KKU pedopM, a TaKKe OTCYTCTBUEM CBOETO Po-
Ja BHemrHero "sikops" i mporecca pedopM, HampHMEp
peanuctuyHoro oxkuaanusi Berymienus B EC. K tomy ke,
ctpanbl CHI' ynaneHsl oT KpyHHBIX 3alagHOEBPONEHCKUX
peiHKOB. Hecmotpst Ha »tH HepoctaTkw, peopmbl B CHIT
BCE K€ MPOJBUTAIOTCS, XOTS U Ooliee MEIIEHHBIMUA TeMIIa-
MU U CO 3HAUUTETLHBIMY PA3IUYUAMU MEKY CTpaHaMu'+,

OcHOBHbIE ycTieXW OBbUTM JIOCTHTHYTHI B MPOBEICHUH
0a30BBIX PHIHOYHBIX pedopM, TaKWX Kak JHOeparu3amnys
LIEH ¥ TOPTOBBIX PEXKMMOB U MaJloMacIITaOHas PUBATH3a-
ys. [Ipy nmpoBeneHWM CTPYKTYPHBIX M MHCTUTYLHOHANb-
HBIX peopM — HArpUMep, OCHOBHBIX MHCTUTYTOB (Cyneo-
HOIl CHCTEMBI, TOCYIapCTBEHHOTO YIIPaBJIEHUs, 37paBo-
OXpaHEeHUs U NEHCHOHHON CHUCTEMBI), PHIHKOB padoueii cu-
JIb1, AHKOBCKOM CHCTEMBI, MTOJIMTUKU B 00JIACTH KOHKYpEH-
UM, BBeleHWH S(QQEKTHBHBIX Mpoueayp OaHKpOTCTBa
U T. . — KapTHHA Topa3o MeHee ojHo3HauHa. [To cpaBHe-
HUIO ¢ 0a30BBIMH pedopmaMu pedopMBl B ITHX 00JACTIX
SBIISIIOTCS] OOJIee CIIO’KHBIMH, TTOCKOJIBKY OHH TPeOyIoT CO3-
JIaHUs ¥ Pa3BUTHS CTPYKTYP U MHCTUTYTOB, PETYIHPYIOIINX
PBIHOYHYIO 3KOHOMHKY. MHBIMH CIIOBaMH, OHM MOJpa3yMe-
BAIOT MEPEOPUECHTALMIO PO TOCYJapcTBa C MPSMOro yda-
CTUSI B XO3IHCTBEHHOH IEATENBHOCTH Ha PEryJMpoBaHHUE U
MHCTUTYLIMOHAJIBHOE CTPOUTEIBCTBO B YCIOBHSAX DBIHKA.
HoBble MHCTUTYLIMOHAIBHBIE CTPYKTYpPbl HEOOXOIMMBI IS

143 0630p mponecca pepopm B CHI' cm. EDK OOH, "Xox cuc-
teMHBIX peopm B CHI™, O630p sxonomuueckozo nonoxcenus Eepo-
not, 2003 200, Ne 1, rnasa 5, ctp. 137-166.
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Bcraska 5.1.1
OtTok kanuTana u3 Poccuiickon ®enepaumumn

3HAUNTENBHBIN OTTOK KalUTajla TPaJUIOHHO OKa3bIBAI OCIa0JIAIoNIee BIUsSHNE Ha IUIATeXHbIA O6ananc Poccuu. B nepuon, HenmocpeacTseHHO
MPe/IIIECTBOBABIINI JIeBalbBaLlUM, /sl HEHTPAIU3alK 3TOr0 OTTOKA TPEeOOBANOCH CYIECTBEHHOE BHEIIHee ()MHAHCUPOBAHHUE, MOCKOJIBKY
CYeT TEeKYIIHMX OIlepaluii He obecrneynBall He0OXOUMBIX cpez{cm'. C Tex mop 3KOHOMHYECKasl M IMOJIUTHYECKasi CUTyalusl PaJuKaIbHO
HM3MEHUIIACh, ¥ 3TO IPHUBENIO K OYSHb 3HAUYNTEIHHOMY YKPEIUICHHUIO IUIATEXHOTo OanaHca. Tem He MeHee OercTBO KaluTana OCTaeTCs CEPbe3HOH
poOIeMOH.

B 3KOHOMMYECKOH JIUTEpaType MOJHOTO COTIachs B BOIpOce 00 OmpeeNieHnH OGercTBa KamuTala HeT; B Pa3IMYHbIX HCCIEI0BAHHUSX HCIIONb-
3yI0TCSl pa3Hble onpezeneHus. Kpome Toro, KOHIENTYalbHbIe PACXOXKICHUS HE TO3BOJISIIOT MONYYUTh MPAKTHYECKH MPUTOIHBIC TOKA3aTeNnn
13-3a IPOOJIEM ¢ KOIMYECTBEHHBIM H3MepeHreM. Tak, ompejierienre Gercrea Kamuraia Kak OTTOKa, MPEBBIIIAIIIET0 CYMMBI, KOTOPBIE MOXHO
ObUTO OBl OOBSCHUTH 3aKOHOMEPHOH AMBepcU(UKaluen moprdeneil, sBIseTcs NPUBICKATEIbHbIM, HO TPYAHO NMPUMEHHMbBIM Ha MpPaKTHKE.
Boree mupokue onpenesieHus: KIMEIOT TO IOCTOWHCTBO, YTO OHHU MO3BOJISIIOT W30XkKaTh MPOBEACHUS CIIOXKHBIX PA3IMIUi U B TO XKe BPEMs YIio-
BUTH 00l1Iee BO3EIHCTBIE ITOr0 Mpolecca Ha (UHAHCHPOBAHKE U TIPEIOKEHIUE HHOCTPAHHOH BAJIFOTHI.

LenTpanbhslii 6ank Poccun (LIBP) perymaspHO mpencTaBisieT AJaHHBIE O YUCTOM OTTOKE YaCTHOTO KaIHTajla, KOTOPBIE OXBAaThIBAIOT ONEpalliy
0aHKOB, HE()MHAHCOBBIX KOMITAaHHI 1 JIOMALIHUX XO35HCTB (TO €cTh HE()MHAHCOBOTO YaCTHOTO CEKTOpPa). UNCTBIN UTOT 1O CTaThe MPOIYCKOB
omKMOOK B IIATEXHOM OallaHCe BKIIFOYAETCS B IIOJTHOM 00beMe U OTHOCHUTCS Ha CUET MMEHHO 3TOr0 MOCIIEAHEro cekTopa. BmecTe ¢ Tem BronHe
MOXHO IIPEIIONOXKUTh, YTO 3TO YACTHYHO OTPAKAeT HE3apErHCTPHPOBAHHBIN MMIIOPT, YTO MPUBOJUT K 3aBBIIICHHUIO TIOKA3aTeNel KaK aKTUB-
HOTO CaJIBJIO 1O CYETY TEKYLIUX OIEepalHii, TAK U OTTOKA KaluTajla. B 11eI0M YMCTBIN OTTOK YaCTHOTO KaluTala CIIy>KUT OOLIMM MoKas3aTeneM Oer-
CTBa KanuTasa. 13 9Toi no3uiuy HCKIF0UA0TCs TOJIBKO ONEpaliy FOCYIapCTBEHHOTO CEKTOpa, KOTOPhIE OXBATHIBAIOT ONEPALMH, CBI3aHHBIE C TOCYy-
JIapCTBEHHBIM JI0JITOM, BAJTIOTHBIE pe3epBbl U ¢ 2004 rozia cpecTBa, HANpaBJsieMble B CTAOWIN3AIMOHHbIN (OH]I.

MOXHO BBIIETUTH TPU MEPHOAA B OOIIEH NWHAMHKE YHCTBIX NMOTOKOB YacTHOro Kanmwtana B Poccnu. CaMbIM KPHUTHYECKHM 3TarioM OBUT HEPHOL
1997—-1998 ronos, Koraa KpyImHOMY OTTOKY COITyTCTBOBAJIO B IIEJIOM COAJIaHCHPOBAHHOE COCTOSIHHE CHeTa TeKYLIMX oneparuii. B mocnemyromme 18a
roaa (1999—2000 rozpl) YKMCTHIH OTTOK HECKOJIBKO YBETMYHUJICS, HO MIPH 3TOM CYET TeKYIIUX OIepalyii CBOAWICS C KPYITHBIM aKTUBHBIM CAlbJIO,
nprdeM K03 (HUIMEHT NOKPBITUS 3HAYUTENBHO yBenrnauicst. B 2001-2003 rogax YMCThIi OTTOK YCTOHYHUBO COKPALIATICS, @ MOJOKHUTEIEHOE CAIBI0
TI0 CUETy TEeKYIIMX ONepalii OCTaBaIOCh 3HAUUTENbHBIM. B pe3ynbrate atoro B 2003 romy 3TOT YHCTBIM OTTOK KamUTajla COCTABIISU JIUIIb 6 Mpo-
LIEHTOB OT aKTHUBHOTO caiibz10. Takoe pa3BUTHE COOBITHI COOOPa30BBIBATIOCH CO CHIDKEHUEM MaKPOSKOHOMHYECKOH U MOIMTHYECKOH HECTaOMIIEHOCTH
B 3TOT IIepHOJ]. DMIIMPAYECKIC HCCICIOBAHMS IIOKA3bIBAIOT, YTO [VIABHBIMU (haKTOpaMH, OIPEACIIIONIMMI OSTCTBO KalUTalIa, O-BUNMOMY, SBIIS-
JOTCSI TIepEMEHHEIE, TI03BOJIAIONIAE OLEHHTH HECTAOHIBHOCTS, BKIIOUAS OKWIAHHS NCBANGBALMA M COCTOSHHE FOCYJAPCTBEHHBIX (DHHAHCOB.
Kpome Toro, ¢ MoBbIIIEHHEM CTENEHH MPEICKa3yeMOCTH OCHOB MOJIMTUKY camMa rocyJapCTBEHHAs MOUTHKA CTalla MEHEe HEOMPEeIeNIeHHOM.

XoTs cOCTOsIHME cYeTa TeKyIluX omepaiuil Poccuiickoil ®dezepanu ocTaeTcst 61aronpysATHBIM, OLIEHKM 3a IepBble Tp kBapTana 2004 roga
YKa3bIBalOT Ha TO, YTO YUCTHIN OTTOK KallkTala BHOBb yBEIHMUMIICS, IIPUYEM 3TOT IPUPOCT COCTABMII Oojee 7 MIIPA. AOJIAPOB IO CPABHEHUIO C
TeM xe nepuopoM 2003 roxa. Bmecte ¢ TeM n3MeHEHHE HACTPOEHHUH, CBSI3aHHBIX C TIPOBOAMMON MOJIUTHKON, B HACTOSIIIEE BPEMSI MOXKET OKAa3bl-
BaTh HEraTHBHOE BIIUSHHUE.

B kauecTBe 4MCTOro rokasarelisi YACTbIH OTTOK YAacTHOrO KamuTaga (MHIMKATOp TOrO, YTO BBIIIE MMEHOBAIOCH OErCTBOM KalUTalla) OTpakaeT
OIEepaliy, CBSI3aHHBIE C PA3IMYHBIMU THIIAMH AKTUBOB, HAXOMSIINXCS BO BIAJEHUH KaK POCCHSH, TaK X HEPOCCHSH. XOTs ¢ MAKPO3KOHOMUYECKOM
TOUKHU 3pEHMs] BAKEH KOHEUHBIN PE3YIIbTAT, IOCIECTBHS IMHAMUKH Pa3IMYHBIX KOMIIOHEHTOB PA3/IMUHBI U, CIE10BATENBHO, JOJKHBI PACCMaTpH-
BaThCs paszieNbHo. B mocieHye rofpl BO3HUKIM TP OCHOBHBIE TEHIEHIMH, KaK/1as U3 KOTOPBIX OKa3bIBAET 3HAUMTEIHHOE BIUSHHE HA OOIIMIA YuC-
TBIA OTTOK KalMTasa: POCT POCCUHCKUX MPSIMBIX MHBECTHIIMH 32 PyOeKOM, BOCCTAHOBIIEHHE JJOBEPHs K PYOII0 M pacIMpeHue J0CTyIa POCCUi-
CKHX KOpIOpauii K BHENIHeMY ()MHAHCUPOBAHHIO.

JlaHHbIe MO MIaTeXHOMY OaaHCy CBUIETENBCTBYIOT O TOM, uTo ¢ 2002 roxa umcthiii nputok [T 6kt oTpUIaTeIbHBIM, @ B IEPBbIC ICBITH MECs-
ueB 2004 roga cran NOJOKUTENBHBIM. Pacimpenye NesTelbHOCTH POCCUMCKUX KOPIOpanuii 3a py6exoM ObUIO CBS3aHO B OCHOBHOM C 3aKyIl-
KaM{ aKTHBOB CHIPbEBBHIMI KOMITAaHUSIMH B paMKaxX YCHIINH, HAIIPaBJIECHHBIX HA ITI00AbHYI0 HHTETPALIMIO UX IIPOM3BOJICTBEHHBIX CETeH, MITH IJIs
CO3/1aHMs TAPAaHTHI JOCTyNa Ha PHIHKU. YKe B IIOCIIEIHEE BpeMs 00ECIIeUHTh HEOCPEACTBEHHOE IIPUCYTCTBUE 32 PyOEIKOM CTAlIM CTPEMHTHCS U
KOMIIAaHUH B JIPYIUX CEKTOpax, TAKUX KaK aBTOMOOWJIBHAS MPOMBILLIEHHOCTb, TENEKOMMYHHUKALMOHHBIH CEKTOp WM CEKTOp MH(OPMAIMOHHO-
KOMMYHHKAIOHHBIX TEXHOJIOTUH (I/IKT)3, BriBo3 11U He 00s3aTelbHO OTpaXkaeT OTCYTCTBUE BO3MOXKHOCTEW BHYTPHU CTPAHBI; HAIIPOTUB, 3TO
SIBJIICTCS. TPU3HAKOM CHJIBI CTAHOBSIIUXCS HAa HOTM POCCHHCKMX Kommanmil. C Ipyroil CTOpOHBI, pealbHOE IOBBIIIEHHE Kypca pyouns ¢
1999 rona (moce ero aeBansBaimu B 1998 rofy) mpuriiyinano BHYTPEHHHI CIIPOC Ha MHOCTPAHHYIO BATIOTY, KaK 3TO SBCTBYET M3 AaHHBIX ILIa-
TEXHOro OajaHca, yKasbIBalOLIMX Ha YMEHbLIEHUE aKTHBOB B HATMYHON HHOCTpaHHOH BaimoTe ¢ 2003 roza.

TToBbIIeHHEe pEATHHTa 1 GJArONpHSATHBIC YCIOBUS (DMHAHCHPOBAHUS TSI CTPaH ¢ (JOPMHUPYIOIIEHCS: PHIHOYHOH SKOHOMHKON MO3BOJIMIN POCCHIA-
CKHMM HEOAHKOBCKUM KOPIIOPAIUsIM MOOUIM30BBIBATH 3HAUUTEIILHBIE 00BEMBI CPENICTB 32 pyOexkoM ¢ koHna 2001 roaa, a nepuos akTUBU3ALUU
3aHMCTBOBAHHI GAHKOBCKHM CEKTOPOM Hauancs 4yTh mo3gree’. JOCTYI K Me)IyHAPOTHBIM PHIHKAM KATHTATIOB TIO3BOMAT MM OGXOIHTH BCE elle
He3(h(eKTHBHYIO BHYTPEHHIOK (DMHAHCOBYIO CHCTEMY, XOTS U IIEHOW MOBBIIEHUS BAIFOTHOTO prcka. MaccoBbIe 3aMMCTBOBAHHS BEI3BAIM YMEHbIIIE-
HHE (DHKCHPYEMOro YHCTOr0 OTTOKA YacTHOTO KalHTalla 10 PEKOPIHO HU3KOro ypoBHs B 2003 romy. DTo SBUIOCH CIIEACTBHEM 3HAYUTEIBHOTO
YBEJIUYEHHS TACCHBOB (KOTOPbIE (DMKCUPYIOTCS B TIATEKHOM OaaHce o 3HAKOM "Mtroc'") 6aHKOBCKOTO M HEGAaHKOBCKOTO CEKTOPOB Ha 33,3 MuIpy.
noapoB. HampoTtuB, TeMIbl HAKOIUIEHUsI 3apyOeKHBIX aKTHMBOB HEOAHKOBCKMMHM KOPIIOpPALMSMH B IepBble IeBsATh MecsueB 2004 roma He-
CKOJIBKO 3aMeTiinch (o oneHkaM LIBP, cokpamenue Ha 1,7 Mapa. 101apoB MPOTUB TOTO K€ HEPUOAa MPEIIECTBYIOLIEro rofa ¢ y4eToM
MPOITYCKOB U OMIMOOK), U YBEIUYCHHE YUCTOTO OTTOKA MOXKET OBITh OOBSICHEHO INIABHBIM 00pa30oM COKpAICHHEM MACCHBOB U JallbHEHIINM
HaKOIJICHHEM aKTHBOB B OaHKOBCKOM cekTope. C yueToM MOBBIIIEHHUS MPOLEHTHBIX CTaBOK M (PMHAHCOBBIX MOTpsiceHuit B cepenune 2004 roga
JIBH)KEHHE TTIOTOKOB CPECTB, YYTKO PEarupyrolux Ha MPOLEHTHbIE CTaBKH, KaK NpecTaBiseTcs, ObUIO IIaBHBIM (JaKTOPOM, CIIOCOOCTBOBAB-
[IMM YBEITMYECHHUIO YHCTOTO0 OTTOKA KaluTala B paMKax 0OpallieHus BCISTh TeHACHINH aKTHBH3AIMK 3aMMCTBOBAHHMH, IPOCIIEKUBABIICHCS B
2003 roxy. HecMOTps Ha BO3HMKIIYIO ONpPEATICHHYIO 00SCIOKOSHHOCTD 110 TI0BOAY HANPaBICHHOCTH SKOHOMHYECKOW MOJIMTHKU U 3alUTHI
npaB cobcTBeHHOCTH B Poccuiickoit Denepaiiin, CBUIETENBCTBA CKOJb-HUOY/Ib 3HAYUTEIILHOTO BIHMSHHS 3TOTO Ha YUCTHIA OTTOK YacTHOTO
KalKTaja 10 CUX MOp SBISIFOTCS OTPaHUYCHHBIMU.

Ha ocHoBe nannbix LIBP MoxHO pa3paborars Oonee y3kuil mokasarens Oercrsa kanutana (auarpamma 5.1.3), KOTOpbIA OXBaThIBAET OLIEHKU
HepenaTpurpOBAaHHON YKCIIOPTHON BBIPYYKH, (DUKTHBHBIX MMIIOPTHBIX KOHTPAKTOB M MPOITYCKH U OLIMOKHM B IIaT&KHOM OanaHce. B abcomot-
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Bcraeka 5.1.1 (npogomkeHue)
OtTok kanuTtana u3 Poccuiickon ®eaepaumumn

HOM BBIPQ)KCHUH OTHOLIGHHE TOT0 MOKa3aTels K aKTUBHOMY CaJIbJo0 MO CYETY TeKyLIMX OIEpaLHil IoClie JeBalbBalluK PyOIIsl pe3KO YMEHb-
ummnock; nocie 2001 roga oHO MOHEMHOTY Bo3pactaiio, a B 2004 roy BHOBb YMEHBIIHIOCH. DTH U3MEHEHHSI MOTYT YaCTUYHO OOBSCHSTHCS
0oJiee IMMPOKMM OXBATOM MOKa3aTesst Hapsiay C TPYAHOCTSIMU U3MEPEHHSI.

Kak yxe yTBepkaanoch, pa3indue MeXay HEperuCTPHPYEMbIM OTTOKOM KaluTaia | 0ojee IMMPOKUMH MOKa3aTesIMKA He CITHIIKOM 3HaYUMO C
TOYKH 3pEHust 001Iero 00beMa (MHAHCOBBIX CPEICTB, IMEIOIIHMXCSl B 9KOHOMUKE. B HOBOM 3aKOHE O BATFOTHOM KOHTPOJIE, IIPUHITOM B HIOHE
2004 ropa, npenycMarpuBaeTcs mocrerneHHas ormena Kk 2007 rogy G0oIbIIMHCTBA MEp KOHTPOJIS 3 ABM)KEHHEM KaluTaja, KOTopasi CiesiaeT 3To
pasnMyye elie MeHee CyIeCTBEHHBIM.

C y4eToM YHCTOro OTTOKa YaCTHOTO KamMTalla, cocTaBisBIlero B neproa 1996—2003 romoB B cpeiHEM €XKErOAHO MOUTH 17 MIpA. JOJIapoB,
BECbMa BEpOSITHO, YTO POCCUICKHIE PE3UACHTHI HAKOIMIIN 32 PyOeKOM 3HAYUTENBHBIA 00BhEeM KalnTala, JaKe eCIIM ClIeNaTh CKUIKY Ha MOTpeo-
JICHHE €T0 YaCTH M BO3MOXKHBIE KalMTAJIbHBIE MOTEPH. DTO MPEICTaBIsAET COOOH 3HAUUTENBHYI0 MacCy BHEIIHHX aKTHBOB, KOTOPAast MOXET
MOCIY>KHTh OCHOBOH sl BO3BPATHOTO JBM)KEHUs KamuTana. OIHAKO, MOCKOJIbKY OMpeleieHHast 0 B 9TOM OTTOKE KaluTajla OTpa)kaeT
JBepcudUKanuio noprdernei, 4acTh HAKOIIIEHHOH 32 pyOekoM MacChl CPEACTB CKOPEe BCEro Tak 3a pyOexmoM U OCTaHeTCs, AaXKe eClii OyayT
YCTpaHEHbI CYIIECTBYIOIINE aHTUCTUMYIIBI ISl BHYTPEHHHUX KalTUTAJIOBIOXEHHH. [IponcxoxaeHne HEKOTOPBIX KaHUTaIoB, HAIIPABIISFOLIAXCS
B Poccuiickyro Deneparuio, CBUIETEIBCTBYET O TOM, YTO ONPEIETEHHOE BO3BPATHOE ABIKCHUE KaNHTajla yKe cymecTByer. [lockonbky poc-
CHICKHE MHBECTOPBI MOT'YT JIy4llle pa30UpaThCs BO BHYTPEHHEW CUTYallMM, TAKOW BO3BPAT KAlUTAJIOB MOJKET O3HAYaTh YCHICHUE MOANEPIKKI
HalMoHaJIbHOW NOMUTUKU. OHAKO OTHIOJh HE OECCIOPHO, YTO MOJUTHKA TOJDKHA OBITH KOHKPETHO HallpaBieHa Ha BO3BPAILCHUE KalUTala.
Bonee mogxonsimmm 06T OBI Kypc Ha CO3IaHKE OJIAarONpHATHOrO MHBECTHIMOHHOTO KJIMMAaTa Kak /Ul HHOCTPAHHBIX, TaK U JJIS OT€YECTBEH-
HBIX PIHBCCTOpOBS. D10 noTpedyeT riiaBHbIM 00pa3oM 3(h(eKTHBHOM 3aIUTHI IPaB COOCTBEHHOCTH, MPEICKa3yeMOCTH OTHOIIEHUH C rocyaap-
CTBEHHOW aJIMUHUCTpALMEil 1 JaabHEHIIero pa3BuTis (GUHaHCOBO# cucTeMbl. OHAKO MOJICPHH3AIHS HHCTUTYIHOHAIBHOM 0a3bl peCcTaB-
JISIeT COBOM UTMTENBHBII TIPOLECe, TPeGYIOLIHiA HACTOMYMBBIX YCHITHIA Ha IIPOTSUKEHAH TIPOIOIDKHTEIBHOTO IePHOIA BPEMEHH'.

Kpome Toro, 6onee pe3koe COKpalleHHe YHCTOrO OTTOKA KaluTajla 10 CPAaBHEHUIO ¢ HAOIOAABHIMMCS B MOCIEIHUE TOJbI CO3ano Obl eme
Oonblie TpobIIeM IIs YIIPaBICHHUsI ICHEKHO-KPEIUTHON CHCTEMOM M3-3a YCHIICHHUS TIOBBIILIATENFHOTO AABJICHUS Ha PyOJib. Y CHEIIHAs PECTPYK-
TypU3aLys 5KOHOMUKH TPeOyeT yCTOWYMBBIX MHBECTHIMH, KOTOPBIE, TOMUMO JAMHAMMKH LIeH Ha He(Tb, JOJDKHBI MPUBECTH K YMEHBIIEHHIO
aKTHBHOTO CaJIbJI0 [0 CYETY TEKyIIuX ornepanuid. OO0OpPOTHOH CTOPOHOM 3TOH JKeNlaTelIbHON TEHASHIIMN JOJDKHO CTaTh YMEHBIICHHE YHUCTOrO
OTTOKA KanuTaa.

1 P
Cneumbnxa COCTAaBJICHHUS [UIATEXKHOro OajgaHca ToApasyMeEBaAET, YTO aKTUBHOE CajlbJ0 IO CYETY TEKYIIUX OIEpali JOJDKHO CONPOBOXKAATHCA YUCTBIM

HAKOIICHHEM BHEIIHHX aKTHBOB. DTO HAaXOIHUT OTPAKCHHE B arperMpOBAHHOM Je(HIMTE IO cUeTaM OIepaluii ¢ KanuTaloM U (MHAHCOBBIMH HHCTPYMEHTAMH,
BKJIFOYAsT HAKOIUIEHHE MEXX/IyHAPOAHBIX PE3epPBOB, KOTOPBIE OTPAXKAIOTCS B IUIATEXKHOM GanaHce co 3HakoM "MuHyc". OTTOK KaruTasa, MPEBBIIAONINA BO3MOXK-
HOCTH (pHHAHCHpPOBaHUS Onarofaps aKTHBHOMY Calbl0 IO CUETY TEKYLIMX Onepanuii (WIH yBEeTHIMBAIOUHI NOTPeOHOCTH B (MHAHCHPOBAHHWH AedHIMTA MO
9TOMY CYETY), JODKCH HeWTPaIn30BBIBATHCS IPUTOKOM KalHTalla, BKIIOUYAs COKPAIICHHE PEe3epBOB, KOTOPOE OTPAXKaeTCs B IUIATE)KHOM OalaHCe CO 3HAKOM
"mtoc”.

2 - .
Tlosie3Hbli 0630p IMIHPUUECKUX HCCIISI0BAHNMH, TOCBSIIEHHBIX (akTopam, OHpees oMM OercTBO KanuTaia, npuoaurcs B padore N. Hermes, R. Len-

sik and V. Murinde, Flight Capital and its Reversal for Development Financing. United Nations University/World Institute for Development Economics Research,
Discussion Paper, No. 2002/99 (Helsinki), 2002. 310 NOATBEpXJa€T, YTO Yallle BCErO HCMOJIb3YIOTCS LIHPOKUE OTPEACIICHHS.

3 UNCTAD, World Investment Report 2004: The Shift Towards Services (United Nations publication, Sales No. E.04.1L.D.36), pp. 72-73. Huskue mnokazare-
1 BBO3a [TMU 4acTHYHO OTpaXkatoT TOT (AaKT, YTO HEKOTOPHIE ONEPALHH OCYIIECTBIISUIHCH B O(IIOPHBIX 30HAX.

4 o o o
OpHako 3TO He TIPEACTABIIAICTCA YPESMEPHBIM B COIIOCTABIICHUH C o0ImumM YBEIWMYECHUEM 3aMMCTBOBAaHWU U OMHUCCHUHN aKIIMU CTpaHaMH C Q)OpMpr}OLLIeI/ICﬂ

PpbIHOYHOM SKOHOMHEKO#. International Monetary Fund, Russian Federation: Selected Issues, IMF Country Report No. 04/316 (Washington, D.C.), 2004.

5
B HenaBHeM TIPOLIIIOM HEKOTOPBIE CTPAHBI, TAKUE KakK Wramus n 10xHas A(bpm(a, OOBSBIII AMHUCTHIO B LIEJISIX BOCCTAHOBJICHHSI IOHECEHHBIX B TIpo-

IIJIOM TIOTEPh Ha HAJOrax B CBSI3M C OTTOKOM KamuTana. OIHAKO It 9TOro TpeOyoTcst Gobliast aBTOPHTETHOCTh IPABUTEIECTBA U IPECeUeHNe BOSHUKHOBEHIS
npo0OiieM, CBSI3aHHBIX C ONNMOPTYHUCTUYECKHM noBenenueM. W. Buiter and 1. Szegvari, Capital Flight and Capital Outflows from Russia: Symptom, Cause and
Cure, European Bank for Reconstruction and Development Working Paper, No. 73 (London), 2002.

6 N
CyliecTByeT pasHHUIA MexXIy 3(Q(heKToM AeKIapupoBaHus Mpeodpa3oBaHUil U (HaKTHUECKUMH MOCIEACTBHSMU UX peaji3alid, KOTOpPbIE, Kak IPaBHIIo,

MPOSIBISIFOTCS JTMLIB [0 HCTEYCHUH KaKoro-To nepuoza Bpemenu. P. Hanson, "Putin and Russia's economic transformation", Eurasian Geography and Economics,
Vol. 45, No. 6, 2004.

OINpeACJICHNUA U MPOBECACHUSA TMOJUTHKU 0e3 npsaMoro BMme-
maTcJibCTBa B (byHKU,l/IOHVIpOBaHVle PBIHKOB U JId CO3JaHus
BO3MOXKHOCTEH 11711 SQJQ)GKTI/IBHOFO, Mpo3pavyHoOro v mnpea-
CKa3yE€MOrI'o BbIITOJIHECHUS 3TUX (l)yHKHHfI.

B nenoM Temmsl NpoBeAeHUs] MHCTUTYLOHAIBHBIX U
cTpyKkTypHbIX pedpopm B CHI' B mocnenHue rojpl, B TOM
yucae B 2004 rony, 3amemiunuck. [lo cytu nena, Te, KTO
3aHMMaeTcsl BBIPAOOTKOW MOJIMTHKH, HE CMOTJIH B TOJIHOM
Mepe BOCHOJIB30BAaTLCS OMaronpUsATHBIMI SKOHOMHYIECKHMHU
YCIIOBHSIMH B 3TOT MEPHOJ AT YCKOPEHHsI CHCTEMHBIX TIpe-
oOpazoBanuil. B psine ctpaH, KOTOpbIe A0 MOCIEIHETO Bpe-

MEHH JIMIUPOBAIK B rpolecce pedopM B pPermoHe, Takux
kak Kazaxcran, Poccust 1 YkpanHa, Ha TeMIbl NpoBeAECHUs
pedopM noBnusM U30KUpaTenbHble UUKIb. OJHUM U3 BaX-
HBIX (DaKTOPOB, CAEPKMBAIOLUIUX CTPYKTYPHBIE U MHCTHTY-
UoHaNIbHEIE  pedopMbl B ctpanax CHI' ¢ Hu3KkuMH ypoB-
HSIMH JIOXOJIOB, KaK MpeJCTaBIsIeTCs, SBISETCS Cl1abocTh
"MoTeHIMana rocyaapcTBa’ (CIIOCOOHOCTh TOCYAApCTBEH-
HOM aJMUHHCTPALIUM MHULMUPOBATH U OCYHIECTBIATH pe-

(hopmer).

[otepst o6opoToB, HaOpaHHBIX B Tporecce pedopM B
CHI', BBI3BIBaET COXKalCHWE C YU4ETOM TPYAHEHIINX 3a/1ad,
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OVATPAMMA 5.1.2 OVATPAMMA 5.1.3
PeanbHbIit 06MeHHbI Kypc py6ns no oTHOLEHMIO K Aonnapy, BercTBo kanuTana us Poccuu, y3koe onpepenexue’,
AHBapb 1995 roaa — ceHTA6pL 2004 roga 1999 roa — Il keapTan 2004 ropa
(Mudekcb, sHeapb 1995 200a=100, 8 npoueHmas) (MpougHmHbIe nokaszamenu)
m— B ipoyeHmax om canb00 banaHca rno cyemy
= [lechnsimuposaro o dugbchepeHyuany UL meKyujux onepayudl
= [lechrismuposaHo no ducpcpeperyuany LM B npouermax om BBI1
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HUcmovHuk: Pacyetbl cekpeTaprata EOK OOH Ha ocHOBe f[aHHbIX HaLWOHANbHOM
CTaTUCTVKM.

CTOSIIMX Mepe] dTUMU cTpaHaMmu. HecMoTpst Ha JOCTUTHY-
ThIE B TIOCJIEIHUE T'O/Ibl BBHICOKHE MOKa3aTeld 3KOHOMHYE-
ckoro pocta, crpanbl CHI' Bce enie oTcTatoT oT BOCTOYHOMR
EBpornsl B 1ene BocCTaHOBIICHUSI 00bEMOB ITPOU3BOCTBA /10
YPOBHsI, CYIIECTBOBABIIEr0 MEpen MEPEXONHBIM MNEPHO-
oM™, B Henom nmo cpaBHEHHIO ¢ BOCTOYHOH EBpomnoii B
ctpanax CHI" ObuT TOCTHIHYT MEHBILHUI TPOrpecc U B TIpe-
00pazoBaHUM KOHOMHYECKHUX CTPYKTyp. bombmas wacte
HOBBIX KanuTanoBioxeHuid B CHI' Hanparisiach B 100bI-
BalOIlMe OTpaciu, a B APYrHe CEKTOphl ASKOHOMHUECKOM
JIeSITeIbHOCTH MOCTYNAaJI0 OTHOCUTENBHO Majio cpenacts. Ho,
MOXayH, BaXKHEE BCETO TO, YTO HBIHEIIHIOI MOJEIb KO-
HoMuueckoro pocra B CHI', B 3HauuTenbHOl Mepe omu-
pArOLYIOCS Ha JKCHOPT CBHIPHEBBIX TOBApOB, B CPEAHE- U
JIONTOCPOYHOM MEePCTIeKTUBE COXPAaHUTh He yaactest. OTcyT-
CTBHE aJIeKBaTHOM PEaKLMM Ha TaKHe MPoOJIeMBbl JHIIb elle
Gonee ycyryout nx. HampoTus, Hy>KHO pacIIMpsTh, yriayO-
JISITh M yCKOPSATH TpoLiece peopM.

JuBepcudukanms SKOHOMUKH, KOTopasi B 6osiee Mel-
kux crpaHax CHI', skcnopTupyOLUMX CBIPEBBIE TOBApHI,
TECHO CBsA3aHa C YCHUJIIMAMH, HaAIlpaBJICHHBIMH Ha COKpalle-
HHME MAacIITaboOB OCTHOCTH, MPEICTABISIET COOOW BaXKHYIO
3a/1a4y TMOJUTHKY JUisi OOJBLUIMHCTBA CTPaH peruoHa. XoTs
3HAYMTENbHBIE HETPEeIBUIICHHBIE JIOXOABl MOTYT coOas-
HHUTB T€X, KTO OTBEYAET 3a pa3paboTKy MOJUTHKH, TIOWTH Ha

' Ecnn B BocTounoi EBpone arpernposanreiii BBII B memom
npesbicul ypoBeHb 1989 roga k 2001 roxy, To 8 CHI' B 2003 romy
OH COCTaBJIsUT JIUIIb OKOJIO 75 mpoueHToB oT ypoBHs 1989 rona.

1999 2000 2001 2002 2003 2004

MUemoyHuk: LieHtpanbHblit 6ak Poccun; O6Lyas 6asa gaHHbIx EQK OOH.

a g Y3K0e OnpefieneHe BKIKOYAIOTCH HepenaTpumnpoBaHHbIe JKCMOPTHbIE MOCTyM-
NeHns, PUKTUBHBIE KOHTPAKTbI Ha MMMOPT, @ Takke NPOMyCKki 1 OLMBKW. 3Hayenus, npu-
BefieHHbIE Ha Anarpamme, OTPaxatoT CKoMb3sLLMe, KyMyNATUBHbIE NOKa3aTenu 3a YeTbipe
ksaptana. flanHble 3a lll ksapran 2004 roga npeAcTaenstoT coboit oLeHku LieHTpanbHoro
6aHka Poccum.

AKTHBU3AIMIO BMEIIATEIbCTBA B (HHHAHCOBO-OIOIKETHOMN
chepy (B hopmMe MpoBEACHHUS MPOMBIILICHHON MOIMTHKH C
3aJieiCTBOBaHNEM Bce Oosiee KPYMHBIX 00bEMOB rocyAapcT-
BEHHBIX CPEICTB), OJ00HAS CTPATETHs CONPSDKEHa CO 3Ha-
YUTEJBHBIM PHUCKOM CO3JaHUsl nepekocoB. Bmecro mop-
JIEP’KKM KOHKPETHBIX CEKTOPOB WIIM BHJIOB JIESITENILHOCTH,
BO3MOXHO, 0OoJee 11e1ecoo0pa3HO NPHUHUMATh MEpHI BMe-
[IaTeNThCTBA HAa YPOBHE IMpPEAOCTaBICHHUs 0a30BBIX WMH(]pa-
CTPYKTYPHBIX YCIYT WJIM TOBBIIICHHS KadecTBa 00pa3oBa-
Hust. [ImaHel B 9THX 00JIACTSAX TOTPEOYIOT PeaMCTUIHON
OLIEHKH IOTJIOMIAIONIeH CIIOCOOHOCTH 3KOHOMHKH M CIIO-
COOHOCTH MHCTHTYLHMOHAJBHBIX CTPYKTYP peaji30BaTh HX.
BaxkHoil 3agaueli BO MHOTMX cTpaHax, B ToM uucie B Poc-
cHH, ocTaeTcsi pe)OpMUpPOBaHUE TaK Ha3bIBaeMbIX "ecTect-
BEHHBIX MOHOMOJMIA" (B YaCTHOCTU, CEKTOPA dJIEKTPOIHEP-
TeTHKH). BaykHast el 3akiroyaeTcsi B yMEHbIIEHUH T10TEPh
TIOCPEICTBOM yCTaHOBJICHHUS! Ha UIeXKallel CTPYKTYpBI LiIeH 1
oOecriedeHHs] MPOMBIIUICHHOCTH HEOOXOAWMBIMU CPEJICT-
BaMH JJIS yIOBJICTBOPECHUS €€ OJTOCPOYHBIX MHBECTHUIIH-
OHHBIX TOTPEOHOCTEN.

PedopMupoBanue pbIHKOB Tpyja SIBISIETCS €lle Of-
HUM KJIIOYEBBIM KOMIIOHEHTOM ILIHPOKOM MporpaMmsl pe-
¢opm B crpanax CHI', u aTomy cienyer npuaaTh BBICOKO-
npuopureTHoe 3HaueHue. Kpome toro, crpanst CHI' no6u-
JIMCh MEHBILIETO Nporpecca B pe)OpMUPOBAHUN CBOUX PbIH-
KOB pabouell CHIIbI IO CPaBHEHHWIO C BOCTOYHOH EBporioi.
HesaBepiieHHOCTh pecTpyKTypH3alii, Ha KOTOPYIO yKa3bl-
BAIOT /107151 YOBITOUHBIX MPEANIPUSATHH BO MHOTHX CTpaHax M
HETIOJHAsK [TPUBATH3ALHS, CBUICTEILCTBYET O BO3MOKHOCTH
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TABJINLA 5.1.2

KpaTkocpouHbie NpoLeHTHbIE CTaBKN U 00beM KPeaNUTOB HErocyAapCTBEHHOMY CEKTOPY B OTAeNbHbIX cTpaHax CHIM, 20022004 rogb!
(B npoueHmax 20008b1x, 8 npoueHmax om BBI)

I'IpoueHmele CmaskKu No KPamKoCPOYHbIM HpoueHmele CmaskKu Nno KpamkoCpPOYHbIM

Kkpedumam (8 npouyeHmax) denosumam (8 npoyeHmax) O6bem Kpedumos 2
HomuHarnbHble PearibHble HomurarnbHble PearibHble (8 npouyeHmax om BBI1)
2002 2003 2004b 2002 2003 2004t 2002 2003 2004b 2002 2003 2004b 2002 2003 2004°¢

ApmeHus 211 208 186 18,1 10,9 =20 9,6 6,9 50 8,5 21 =26 6,7 54 5,6
AsepbaiimpxaH 174 154 152 202 -06 101 87 115 9,3 57 9,2 35 6,4 72 8,6
Benapyc ... 373 240 177 -22 99 -64 272 174 130 -109 -86 55 12,2 14,3 15,7
Mpyans ... 31,8 323 345 244 293 298 9,8 9,3 78 39 42 24 9,1 9,9 9,2
KasaxcraH .. 156 155 146 152 57 09 11,3 106 9,5 50 37 2,2 16,4 19,3 22,1
KblprbiacTaH ... 362 243 215 291 157 10,2 79 55 53 57 2,3 0,8 38 4,1 47
Pecny6rvka Mongosa ............ 235 193 209 180 10,7 146 142 126 150 8,5 0,7 19 15,8 18,7 19,2
Poccuiickas ®epepauus ........ 15,7 13,0 17 12 =01 -9,2 5,0 45 38 95 80 -63 16,0 18,6 21,9
TamKUKUCTaH .... 142 166 209 45 14 41 9,2 9,7 99 27 57 2,3 18,6 15,9 14,9
YkpauHa 254 179 174 217 96 13 79 7,0 8,1 71 1,7 - 14,3 21,1 253

Mcmoyruk: [laHHble HaLWMOHaMbHOI CTAaTUCTUKM W AaHHbIE, MoMyyeHHble cekpeTapuatom EQK OOH HenocpefcTBEHHO OT HaLMoHanbHbIX CTaTvcTdeckux ynpaeneHuis; IMF, Intema-
tional Financial Statistics (Washington, D.C.), pa3nuyHble Bbinycku.

ﬂpumewaHue: OnpeneneHme MPOLIEHTHbIX CTaBOK:

Kpedumsi — ApMeHust: cpeaHeB3BeLLEHHas CTaBka KOMMEpYECKX 6aHKOB Mo HOBBIM CCyAaM B HALWMOHANbLHO BankoTe CO CPOKOM roralleHns ot 15 AHel o MeHee OAHOrO rofa;
AsepbaiixaH: cpesHeB3BELLIEHHasH CTaBKa KOMMepUeCkix 6aHKoB Mo 12-MecsuYHbIM CCyAaM B HaLMoHarbHOI BantoTe; benapyck: cpeaHeB3BELLEHHas CTaBKa Mo KPaTKOCPOUHbIM CCyaaMm;
I'pyaus: cpeaHeB3BeLLEHHas CTaBKa KOMMepYeckux 6aHKOB N0 TPEXMECSYHBIM CCYAaM B HaLMOHanbHON BanioTe; KasaxcTaH: cpefHeB3BelLeHHas NPOLIEHTHas CTaBka Mo HOBbIM Kpeau-
TaM; KbiprbI3cTaH: cpeaHeB3BeLleHHas cTaBka Mo cCyaM B COMax CO CPOKOM MoralLeHms OT OAHOO A0 Tpex MecsLes; Poccuitckas Pefepauus: CpeHeB3BeELLEHHas CTaBKa Mo coynam
Ha CpoK 10 0AHOro roaa; TafKUKUCTaH: CpesHeB3BeLLIEeHHas CTaBKa KOMMepYeCkux BaHKoB Mo CCyaam BCex BULOB M HA BCe CPOKW B HaLMOHaNbHOI BantoTe fnst HE6aHKOBCKIX CEKTO-
poB; YkpanHa: cpeHEB3BELLEHHas CTaBKa Mo KPaTKOCPOUHbIM CCyAaM. PearnbHble CCyaHble CTaBKU NPELCTaBNSOT COBON HOMUHANBHbIE CTaBKI, ANCKOHTUPOBAHHbBIE HA OCHOBE CPESHNX
Temnos npupocta LM 3a cooTBETCTBYHOLLWIA NEPUOL.

[leno3umsi — ApMeHusi: cpefiHeB3BeLLEHHasH CTaBKa koMMepyeckux 6aHKOB N0 HOBBIM [1EN03uTaM B HaLWOHaNbHO BanioTe CO CPOKOM MoralleHust oT 15 fHeil o MeHee 0fHOTO
rofia; AsepBaiiikaH: cpeaHeB3BeLLEHHas CTaBka, npeanaraemas koMMepyeckuMu BaHkamm no 12-MecsiyHbIM [eno3nTam B HaLyoHanbHo! BantoTe; Benapyck: cpeaHeB3BeLLeHHas
CTaBKa Mo KPaTKOCPOUHBbIM feno3nTam; pysnsi: cpefHEB3BELLEHHas CTaBKa, Npeanaraemasi KOMMepyeckuMu 6aHkamn No TPEXMECSYHBIM AEno3nTaMm B HaLMOHAMbHON BamioTe;
KasaxcraH: cpefiHeB3BeLLEHHas NPOLIEHTHas CTaBka (Mo HOBbIM fenoanTam); Kbiprbl3cTaH: CpeHeB3BELLEHHas CTaBka, NpeaaraeMasi o TPEXMECSHHbIM CPOYHBIM AenoauTam; Poccuit-
ckast GefiepaLysi: npeobriafatolLLias cTaska Mo CPOYHBIM LEM03nTaM 40 OfHOTO rofa; TamKuKIUCTaH: CpeSHEB3BELLEHHas CTaBka, Npefriaraemasi KOMMEpUECkUMU GaHKaMm Mo CPOYHbIM U
cBeperaTenbHbIM [EM03nTaM Ha PasnuyHbIA CPOK B HALWMOHANBHOI BarioTe; YkpauHa: CpefHEB3BeLLEHHas CTaBKa M0 KPaTKOCPOUHbIM Jeno3uTaM. PearnbHble [enoanTHbIE CTaBku Npef-
CTaBNAIOT COBOM HOMUHAMBHbIE CTABKM, AVCKOHTUPOBAHHbIE HA OCHOBE CPefHMX TeMnoB npupocTa WML 3a cooTBeTCTBYIOLWLMA NEpUOA,.

a ObLLast cymma HernoralleHHbIX TpeboBaHMi koMMepyeckux GaHKOB K HerocyaapcTBeHHOMY cektopy. [lanHble no BBIT 3a 2004 rof npeActasnsioT coboii MpeABapuTenbHble
OLIEHKM.

b AHBapb—CceHTA0pb; no Mpy3un, KbiprbidcTaHy 1 TamkukucTaHy: SHBapb—aBrycr.

€ Aupapb—CceHTsBPL; N0 ApMeHUM, KasaxcTaHy, KbiprbiacTaHy it TAIKUKACTaHY: SHBAPb—MIOHb.

nanpHenmero coOpoca paboueid cwiel. [ mOTIOMIEHUS
M30BITOYHON paboueil CUIbI, BRICBOOOXKIAIOIIEHCS B KOH-
erTHbIX O6.]'IaCT$lX JCATCIIBHOCTHU HWJIM U3 TEX HJIIU HUHBIX
KOMIaHUH, HEOOXOaUMa TMOJIUTHKA CTUMYJMPOBAHUS MO-
OMIBHOCTH pabouell CWIbl, BKJIIOYAs YCTpaHEHHE Y3KHX
MECT Ha PBIHKE XWJbs U MPEISITCTBHN HA MyTH CO3JAHUS
HOBBIX KOMIaHWH. B pamukamsHOM pedhopMHUpPOBAaHUU HYX-
JTAFOTCS TAKKe CUCTEMBI mocobuii mo Oe3padotuiie B CHIT
(KoTOpBIC TPENCTABISIFOTCS JOBOJIBHO HEI(P(PEKTUBHBIMHU B
CTUMYJIUPOBAHUM aJiaNTalui paboyell CUiibl U aKTHBHOTO
noucka pabots)'*. Ho BaxkHee BCero To, 4To B MHTEPECAX
CO3/IaHKsl OCHOB ISl YCTOWYMBBIX M BBICOKMX TEMIIOB POCTa
3TUM CTpaHam HeOoOXOJMMO CTUMYJIMPOBATh CO3JaHHE HO-
BbIX pabO4MX MECT B COBPEMEHHBIX, MEPEIOBBIX OTPACIIX
00pabaThIBarOIIei MPOMBIIIJIEHHOCTH U B CEKTOPaX PBIHOY-
HBIX YCIIYT.

®urHaHCcOBBIE peOpMBI TMPEACTABISIOT CO0OH elle
OIMH KJIIOYEBOW KOMIIOHEHT IpOrpamMMbl pedopm, Io-
CKOJIBKY pa3BHUTHE (PMHAHCOBOH cepbl MOKET CTUMYIIUPO-

145
Bonee noxpodno cm. EDK OOH, "M3meHeHus B cucTteMax Io-

cobwuii o 6e3paboruiie B BoctrouHoi Epone u CHI™, O630p sxoHo-
Muueckozo nonodxcenus Eeponwi, 2003 200, Ne 1, tnaBa 7.1, ctp. 213—
221.

BaTh POCT KalMTAJOBIOKEHUH M CIIOCOOCTBOBATH JKelae-
MOH auBepcuduKayy 3KoHOMUKH. [yOnHa (huHAHCOBBIX
cekropoB B crpanax CHI' 3HauuTensHO pasHutcst (Tabiu-
ma 5.1.2), Ho maxke B cTpaHax ¢ Oosiee pa3BUTHIMHU (PUHAHCO-
BBIMH CEKTOPaMH CPaBHHUTEIbHBIE WHIUKATOPH! YKa3bIBAIOT
Ha HeOoOXOAMMOCTb JOCTIKEHHs JlalibHEeHIIero nporpecca.
Kax npaBuio, 3HauuTeNIbHBIE CIP3/Ibl IO BHYTPEHHHUM MPO-
LEHTHBIM CTaBKaM CBHETEIBCTBYIOT O BBICOKOM YpPOBHE
pHCKa 1 0 HIMPOKO pacipocTpaHeHHOW NpobiemMe Headdek-
THUBHOCTH OAaHKOBCKHX CEKTOpOB. [l yCTpaHEHUs 3THX
HEJIOCTaTKOB CJIEAYET MOOUIPSTh yIydIlIeHHE YCIOBHH XO-
3SUCTBEHHON JEATEeIbHOCTH M YCHICHHE KOHKYPEHIMH.
TpyaHOCTH C IOCTYNIOM K KpeJUTaM HEPEIKO yKa3bIBArOTCS
B KadecTBe (haKTOpa, CACP)KHBAIOIIETO PAa3BUTHE MalbIX H
cpeanux npennpustuit (MCII), koTopsle MpU3BaHbI UrpaTh
3HAUUTENbHYIO POJIb B Pa3BUTHU XO3SMCTBEHHOW JesTeNb-
HOCTH 3a TIpefieNiaMM ChIpbeBOro cekropa. [lmoxo mocras-
JIEHHOE KOPIIOpaTMBHOE YIpaBJIeHWE WM ycTapeBIias
MpaKTHKa OyXTraJaTepcKoro y4era, a TakKe c1adblil Hai30p B
0aHKOBCKOH cepe yCHIMBAIOT U O€3 TOTO 3HAYUTEIBHYIO
YSI3BUMOCTh (PUHAHCOBBIX CHUCTEM pPErdoHa, O 4eM CBHIIe-
TENbCTBYIOT HEJABHHE MOTPSICECHUS] B OAHKOBCKOM CEKTOpE
Poccun.

PaszButne GuHaHCOBOI cepbl HEOOXOIUMO HAUMHATH
C CO3JaHUsI COBpeMEHHO! 1 3 eKTHBHOI GaHKOBCKOI1 cHc-
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TEMBI, HO ITPU 3TOM HE CIICAYCT TaKKE 3a0bIBaTh O BAXKHOM
3HAYCHUU APYTIHUxX HEOAHKOBCKHX q)HHaHCOBle nocpeaHmn-
KOB, TaKUX KaK CTPaXxOBble KOMITaHHH, IEHCHOHHbIE (hDOHIIBI,
n 00 opraHu3alMM PBHIHKOB KanuTajioB. B kakoii-To Mepe
KOpEHHbIE TIPUYMHBI HEJJOCTaTOYHON Pa3BUTOCTH (hPHMHAHCO-
BOW CHCTEMBI CBS3aHBI C HEd((PEKTHUBHOM 3aIIUTON MpaB
cOOCTBEHHOCTH, OTCYTCTBHEM 3 eKTnBHOI 1 Oecripucrpa-
CTHOM CyneOHOH cucTeMbl, HEAOCTaTKaMH HOPMAaTHBHO-
MpaBoBOi 0a3bl M OTCYTCTBHEM MPO3PaYHOCTH B CUETAaX
Kopropauuili. B KoHEUHOM cyeTre HEAOCTaTOYHO pa3BUTast
¢duHaHCOBas CHUCTEMa, KOTOpask TOPMO3UT 3KOHOMMYECKUH
POCT, ABJIACTCA 3€PKAJIbHBIM OTPAXKCHUEM O6U_II/IX OKOHOMH-
YECKUX U MHCTUTYLMOHAJIBHBIX YCJIOBUH B cTpaHe. Takum
o0pazoM, pedopMbl B (PMHAHCOBOM CEKTOpe CIeAyeT pac-
CMaTpHBaTh B Ka4eCTBE HEOTHEMJIEMON YacTH OoJjiee IHUpo-
Koii 1 Oosee BceoOBEMITIOIIEH MPOrpaMMbl MHCTHUTYLIMO-
HaJIbHBIX ¥ CTPYKTYPHBIX pedopM.

5.2 Tlociennue u3MeHEeHHUS B
MAaKPOIKOHOMHYECKOH chepe

i) Poccus u npyrue esponeiickue crpansi CHI'

a) Makpoakonomuueckue nokazamenu

B Poccuu emopoii 200 noopao npooondicancsa
OUHAMUYHBLIL POCI...

Poccuiickass sxoHomuka B 2004 roay mnpoposkana
pacTé BEICOKMMH TEMIIAMH, BOCIIOB30BaBIINCH HEOKUIaH-
HBIM TIOZICTIOPhEM B BHE BHICOKMX MUPOBBIX IICH Ha PHIHKE
Hedtu (Tabmmma 5.2.1). BMecTte ¢ TeM SKOHOMHUYECKas aK-
TUBHOCTb B TPEThEM KBapTajie Hadajla HECKOJBKO yTpadu-
BaTh HaOpaHHBIE 0OOPOTHI, M 3TO CBHUAETEILCTBYET O TOM,
410 rofoBoi npupoct BBII MoxkeT okazaTbCsi MEHbLIE, YEM
B 2003 romy™*. 3ameeHne pocta OOBACHIETCS COYETAHU-
eM 1esoro psijia (HakTopoB, BKIIOYAsl peallbHOE MOBBIIICHUE
Kypca pyOiisi, pocT M3JEpiKeK MMPOU3BOJICTBA U HEraTHBHOE
BO3JICHCTBUE TIOTPSCEHUH B OAHKOBCKOM CHCTEME Ha JI0CTYI
K KpemuTHBIM cpenctsam'’’. B wacTHoCTH, s BeayLIUX
CEKTOpPOB 00pabaThIBaIOIIEH MPOMBIIUICHHOCTH, KaK Mpel-
CTaBJISIETCSI, MOHECIM TIOTEPH B YaCTH KOHKYPEHTOCHOCOO0-
HOCTH B pe3yJbTaTe IMOBLIIICHNS PEaTbHOT0 OOMEHHOTO
Kypca. CHU3UIIaCh aKTUBHOCTH B CTPOUTENBCTBE, BEPOSTHEES
BCETO M3-3a 0aHKOBCKOTO Kpu3uca. HampoTus, poct B cepe
YCIyT, ¥ TIPeXIe BCEro B KOMMYHHKAIIHIOHHOW 00JIacTH,
OCTaBaJICs AMHAMUYHBIM.

XoTs cpenHsis NPUOBUIBHOCTh KOPIOPATUBHOTO CEK-
Topa B Poccun B mocnenHue roapl MOBBIMIANACh, B CTpaHE

146 TpPeTheM KBapTajie 00bEM NMPOMBIIUICHHOTO MPOWU3BOJCTBA
BEIPOC IPOTHUB TOTO K€ MEPHOIa MPEeABIIYINETro roga Ha 4,9 mporeH-
Ta [0 CpaBHEHUIO ¢ 7,6 MpolieHTa B IepBOM KBapTaie u 7,1 mporenra
BO BTOPOM.

"7 Jlerom 2004 roma Llentpanbhblii 6ank Poccun orosBan Gan-
KOBCKHE JIULIEH3HMHU Y psiia OAHKOB, YTO MOPOMIIO BPEMEHHYIO TTaHH-
Ky M U3bATHE JENO3UTOB M3 OAHKOBCKO# cucrembl. OnHAKoO, IO-
CKOJIbKY OOJIBIIMHCTBO 0aHKOB HAaXOJMJIMCh B OTHOCHUTEIBHO 310pO-
BOM (DMHAHCOBOM IMOJIOKEHHH, ITH TIOTPSACEHHs HE Hepepocin B
MOJHOMACIITAOHBIH OAHKOBCKUIT KPHU3HC.

BCE €llle OCcTaeTcsl KPYIHas, XOTs M COKpallaroIasics rpym-
na yobITOuHbIX KoMmmaHuii'®. DTo cBHIETENLCTBYET O CO-
XPaHEHUU CErMEHTUMPOBAHHOM CTPYKTYpPbl 9KOHOMUKH, Yac-
THYHO M3-32 3HAUUTENILHBIX OapbepoB Ha MyTH yXoAa C
PBIHKA, XapaKTepU3YIOLIMXCca 00XoasIeics Joporoi HeHou
Hea(PEeKTUBHOCTBIO B pacnpenenutenbHoi chepe. Takum
00pa3oM, 3a arpernpoBaHHBIMM TIOKa3aTEJSIMHU ITPOMBILII-
JIEHHOTO TIPOM3BOJICTBA (BKJIIOYAsl MPOW3BOAWTENHHOCTh
TpyJa B TPOMBIIIJIEHHOCTH) CKPBHIBAIOTCSl 3HAYMTEIIbHBIC
pazanaus MeKAy GUPMaMH M OTPACIAMH, YTO yKa3bIBacT Ha
HEOOXOAMMOCTP JaTbHEHIeH peCTPyKTYpHU3aIHH.

C Touku 3peHns GaKTOpPOB CHPOCa TIIABHBIM HCTOYHH-
KOM 3KOHOMHMYECKOTO POCTa SIB/SUIOCH YacTHOE MOTpediie-
HHME: W3 HAIMOHAJBHBIX CUYETOB SBCTBYET 3HAYMTENIBHOE
YCKOPEHHE €ro PocTa B MEePBOM HOIyroauu (Tabiuip 5.2.2
u 5.2.3). JlaHHble MO PO3HUYHON TOProBie yKa3bIBalOT Ha
COXpaHeHHe ITOW TeHAEHLIMH U B TPEeThbeM KBapTase (Tal-
mvua 5.2.4). Onopo# it AMHAMUYHOTO pocTa MoTpeOsIeHns
TIOCITY)KWJIM 3HAYNTENBHOE TOBBILIEHHE 3apIuiaT, CO3/aHue
HOBBIX pabOYMX MECT M MO3UTHBHOE BO3JIEHCTBHE YITydIIe-
HUS YCJIOBHH TOPTOBIM Ha JIOXOIBI JOMOXO3SHCTB. XOTA
BaJIOBBIC BJIO)KEHMSI B OCHOBHOH KanuTaj B MIEPBOM IOTYTO-
JIMU TaKKe POCIU BBICOKMMH TEMIIaMHM, MOCIEJHUE IaHHBIC
YKa3bIBalOT Ha OMPEJIENIEHHYIO yTpaTy 000pOTOB, BO3MOYKHO
B CBSI3U C JIETHUMHU (DMHAHCOBBIMH MOTPSICEHUSIMU, KOTOPbIE
CKOpee BCEro NpHBeyT K OOlLIeMy 3aMeJIEHHIO POcTa 3a
rox B 1enoM. MiMeroTest Takyke NpU3HaKKU TUBEpCU(pUKALK
BJIOXEHHI B OCHOBHOM Kamurtan'®®, yckopeHue KoTopoit
MOXXHO TOJIBKO TPHBETCTBOBATH, TOCKOJBKY OHa MOXET
NPUBECTH K MOBBIILIEHUIO TPOM3BOJIUTENLHOCTH TpyZa, He-
00X0AMMOMY B YCIIOBHSX POCTa Kypca pyOJIs.

Poct umnopra B 2004 rogy mpopomxan yCKOPAThCS
MO/T BO3/IECTBHEM BBICOKOTO BHYTPEHHETo CIpoca, IpH-
BEJIIETO K YBEJWYCHUIO JIONM HMMIOPTa Ha BHYTPEHHHX
peiHKax. BeicTpenii poct ummopta B 2004 romy Obm1 00y-
CJIOBJIEH TAK)K€ MOBBIILIEHHEM CIPOCa Ha KalUTallbHOE 000-
pynosanue'. Hamporus, B pocTe 00bEMOB 3KCHOPTA Ha-
6roa7I0Ch OTCTaBaHKE, U Ha MPOTSDKEHUH ToJla OH 4acThd-
HO yTpaTwyl cBoM TeMmnbl. Huskue mokasarenu oTpaciew,
OITUPAIOINXCSI HAa BHYTPEHHUH PHIHOK, HAa ()OHE OBICTPOTO
pocTa UMIOPTa SBJISIOTCS €llle OJAHUM U3 CUMIITOMOB yTpa-
TBl KOHKYPEHTOCIIOCOOHOCTH OTEYECTBEHHBIMHU ITPOU3BOIH-
TEJSIMH, YTO CBUJIETENILCTBYET 00 OC/IabJICHNH BO3/IEHCTBUS

8 Xors umcteie arperupoBaHHbIe KOPHOPAaTUBHBIE MpUObLIH (32
HCKITIOYEHHEM CeIbCKOXO03SHCTBEHHbBIX U (DMHAHCOBBIX KOMIAHHM) B
nepBble 1eBaTh MecsieB 2004 roa BEIPOCIH B CPaBHEHUH C TEM JKe
MepHoIOM HpenbiAyliero roaa Ha 52,2 mpouenTa, 37,5 nporeHta
KOMIaHUKA coo0mmu 00 yobITkax. MUHHCTEPCTBO SKOHOMUKHU Poc-
cuiickoit ®enepaunu, Monumopune 3a sHeapb—okmsope 2004 200a
(Mockga), 2004 rox.

149 o
Pesko COKpaTujacb OOJs1 MHBECTHLWH, HANPABJIACMBIX B OT-

paciii  TOIUIMBHO-YHEPreTHYEeCKOro KOMILIeKca (KOTOpble Bce elle
OCTalOTCS] TOMUHHUPYIOIIMMH CEKTOpaMH), U IPH 3TOM BO3POCIH HX
JIOJIM B CEKTOPAX CBS3U, TPAHCIIOPTA, B CEJILCKOM XO3SCTBE U 4ep-
HOM MeTaJTypru.

150 g nepBele 1eBaTh Mecales 2004 roga mons MammuH, 000pyRo-
BaHUS U TPAHCHOPTHBIX CPEICTB B COBOKYIIHOM HMIIOPTE U3 CTpaH,
He Bxomammx B CHI, BeIpocnma Ha 5,2 NMpOIEHTHOTO IyHKTa [0
45,3 nponienTa. MuHHCTEpCcTBO S5KOHOMUKH Poccuiickoit @eneparum,
LIMT. JIOK.
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TABJIMLIA 5.2.1
OvHamuka peanbHoro BBIM B CHIT, 2003—2004 rogbl
(MN3meHeHue 8 npoueHmax kK momy xe nepuody npedwiecmsyiouie2o 200a)
2003 2004

2003 20042 I K. e 1l K. IV K. e Il K. Il Ke.
CHr 7,7 79 75 8,1 6,7 8,5 8,2 8,5 8,1
ApmeHus .. 13,9 10,0 11,8 16,7 15,9 11,3 75 10,2 11,2
AsepbaiimxaH... 11,2 9,5 79 12,2 11,3 13,2 10,6 10,6 8,6
Benapych . 6,8 10,0 56 47 73 8,9 9,3 11,0 11,7
pyaust .. 11,1 6,0 6,5 12,3 10,2 14,8 9,2 9,2 1,7
KasaxcraH 9,3 9,3 10,5 9,6 7.7 9,2 9,0 9,2 9,1
KblprbiacTaH 6,7 6,5 46 0,8 78 10,8 57 12,2 48
Pecny6rivka Monzosa 6,3 8,0 54 73 59 6,5 6,1 6,8 77
Poccuiickas ®eaepauus 73 6,8 75 79 6,5 7,6 75 74 6,4
TamkuKICTaH ... 10,2 11,0 12,1 52 6,6 16,8 9,1 13,2 15,5
TypkmeHucTaH b .. 6,8 6,0 . . . . . . .
YkpauHa 94 12,4 84 10,0 6,8 12,1 12,3 13,2 14,3
YBOEKUCTAH ..vovrvrveiseieieesiese s sees 44 7,6 2,2 54 44 59 48 75 14,2
[insa cnpaeku:
CHI 6e3 Poccutickoli ®edepayud .................. 8,5 10,1 75 8,5 73 10,2 9,6 10,8 11,6
3akaekasckue cmpaHbl CHI .......................... 11,7 8,6 8,3 13,2 12,0 13,2 9,5 10,1 71
LlenmpanbHoa3uamckue cmpalbl CHI 75 84 74 73 6,6 8,4 7,3 8,7 10,2
Tpu esponetickue cmpatbi CHI ..... 8,6 11,6 75 8,4 6,9 11,0 1,3 12,4 13,4
CmpaHbI ¢ HU3KUMU YPOBHSIMU O0X0008 ...... 7,7 8,1 54 79 7,7 9,7 7,0 9,2 10,4

UcmoyHuk: ﬂaHHbIe HaLLMOHaJ'IbHOI;I cratucTuky; CtatucTuieckmii komuteT CHI; [aHHble, NoNy4YeHHbIE CekpeTapuaTom ESK OOH HEMNOCPEACTBEHHO OT HaLMOHANbHbIX CTaTUCTNYE-

CKuUX yI'IpaBl'IeHVIVI.

Mpumeyarue: Crparbl CHI, onpeaensiemble MOY B kauecTBe CTpaH C HU3KUMK YpoBHSAMM A0X0a0B: AsepbaiimxaH, ApMenus, Ipyaus, Kbiproiactan, Pecnybnvka Mongosa, Tamku-
KuCTaH 1 Y3bekucTaH. ArperupoBaHHble nokasatenu paccuntanbl cekpetapuatom EOK OOH ¢ ucnonb3osaHem BeCOBbIX KOIDMLMEHTOB, OCHOBaHHBIX Ha NapuTeTax noKynatenbHON

CrocoBHOCTH.

2 peagapuTenbHas oLeHka.

b rogosble nokasateny usmeretus: peanbHoro BBI B TypkmeHucTaHe npeacTasnstoT coboil oueHku cekpetapuata EQK OOH. VHdopmaumto 06 ucnonb3osaHHoi Me-
Togonor cM. BeTaeky 5.2.1. 3Tv rogosble Temnbl npypocTa BB 6binv ucnonb3oBaHb! Takke Npu pacyeTe COOTBETCTBYHLLMX KBAPTaSbHbBIX PETYOHANbHbIX arperMpoBaHHbIX

nokasarene.

KOHEYHOTO CMpOca Ha BHYTPEHHIOK JKOHOMHMYECKYHO aK-
TuBHOCTH"™". He MCKIIOUEHO, UTO CBOKO POJIb 3/1€CHh ChITPAIIH
Taioke 3d¢deKT pocra 10X0M0B U (HaKTOPHI, OrpaHUYNBAIO-
1IMe MPEJIIOKEHHE, OCKOJILKY POCT 6JarococTosHUS POC-
CHIICKHX MOTpeOUTeNEN cpeHero 1 60JIee BEICOKOTO Kiiacca
NIPMBOJIMT K MEPEOPMEHTALIMN MX TIPEINOYTEHHH Ha BBICO-
KOKAaueCTBEHHBIE TOBAPHI, KOTOPbIE HE BCETJIA MOCTABIISIOT-

Cs MCCTHBIMU MTPONU3BOAUTCIISIMU.

... o1 ycxopuicsa ¢ benapycu u Ykpaune

bnaronpusiTHele BHEIIHHE YCIOBUS B COUETaHUM C
BBICOKMM BHYTPEHHUM CIPOCOM INpPHUBEIH K 3aMETHOMY YC-
kopenuto pocta BBIT Ykpaunsl B 2004 roay. B wactHocTH,
3HAQUUTENBHBIA CIIPOC HA OCHOBHBIE CTAaThbH YKPAaHHCKOTO
9KCTIOpTa (XMMHYECKHE MPOJIYKTbI, METAJUIbl U HEKOTOpHIE
BU/IBI MIPOJYKIMH MAIIMHOCTPOCHHUS) BBI3BAJI POCT JOXO/0B
9KCIIOPTEPOB, OCOOCHHO B TMEPBOM MOIYTOANH, U 3TO TOJIO-
KHUTETBHO CKa3al0Ch HA JPYTHX OTPACisIX ASSTENbHOCTH.
OnHaKko IMHAMHKA MPOMBILIIIEHHOTO MPOM3BOJICTBA yKa3bl-
BAET Ha OMNpEJeNIEeHHOE 3aMe/JIEHHEe POCcTa B TPEThEM KBap-
Tane (auarpamma 5.2.1), 4To, BO3MOXKHO, CBS3aHO C Ociad-

51 O6bem [IPOU3BOACTBA B JIETKOH MPOMBILIJIEHHOCTH 32 NEpBbIe
10 mecsiueB 2004 roma B CpaBHEHUH C TEM K€ MEPHUOAOM IMPEAbIIY-
LIeTo To/a COKpaTuics Ha 6,7 MPOLEHTa, a B IMUILIEBON MPOMBILIUICH-
HOCTU OH BBIpOC Ha 3,8 mponeHrta. HampoTuB, MallMHOCTpoOeHUeE,
obecriednBIee 3a TOT )K€ CaMbli 1mepruo] 12-mpoueHTHBIH MpUpoCT
MIPOM3BO/ICTBA, KaK IPEACTAaBISAETCS, OKAa3al0Ch B BBIMIPHIIIE OT
BBICOKOI MHBECTHLIMOHHOI aKTHBHOCTH.

aeHueM crpoca. CenbCKOXO3IHCTBEHHOE NPOU3BOJCTBO,
KOTOPOE CEPhEe3HO MOCTPAAaNo M3-3a IUIOXUX IOTOAHBIX
ycnosuii B 2003 roay, B 2004 roay pe3ko Bo3pocio (61aro-
Japsi, B 4aCTHOCTH, PEKOPIHOMY YpOXKalo 3epHA) U BHECIIO
Ba)kKHbII BKJIa B pocT BBII. AKTUBHOCTB B CTPOUTEILCTBE
TaKKe pacTeT Oylarojapsi YBEIMYEHHIO JOXOAOB M 3HAYM-
TETbHOMY 00BEMY BIIOKEHHH B OCHOBHOM KaruTai. Beico-
kuM Temram pocta BBII B mepBoMm momyromun 2004 roxa
CIOCcOOCTBOBAJI KaK BHYTPEHHHUH, TaK ¥ BHEIIHWH CHPOC, U
VYkpanHa sBismack onHod u3 HemHormx crpaH CHI, rae
YHUCTBIA 3KCHOPT BHEC MOJIOKUTENBHBIM BKJIAA B MPHUPOCT
BBII (tabauua 5.2.3). Ilox Bo3aeiicTBUEM 3HAYUTEIBHOTO
TMOBBILLIEHUS 3apabOTHOW TJIaThl peanbHble PAacXo/ibl Ha 4Ya-
CTHOE TMOTpeOJICHUE PpOCIM TEeMIAaMH, H3MEPSABIIMMUCS
JBYX3HaYHbIMH BeJaM4YrHamu (Tabmuua 5.2.2). [TokBaprans-
HBIE JaHHBIE O PO3HMYHOI TOProBil€ CBHUJECTENLCTBYIOT O
TOM, YTO TMOTPEOUTENILCKUI CIPOC OCTABAJICS BHICOKMM M B
TpeTheM KBapTaje (Tabmmua 5.2.4). BajoBble BIOXEHUS B
OCHOBHOMW KaITMTaJl TaKkKe MPOIOKaIM pacTH O4eHb OBICT-
PBIMH TEMITAMH.

XoTs B HocneIHee BpeMsi dKOHOMHYECKHUE MTOKA3aTENN
YKpauHbl ObUTH BMEYATIAIOMIMMH, CIEIYET OTMETHTh, UYTO
MOUIHBINA POCT, B KOTOPOM BEAYILYIO POJIb UTPAET SKCIIOPT,
MMEET OYEHb Y3KyI0 0a3y M SBJISETCS YSI3BUMBIM Mepe] Jiu-
[IOM yXyIIIEeHUs BHEUWHUX ycnoBud. Hammume kpymHOro
AKTUBHOI'O CaJIbJI0 10 CYETY TEKYIUUX OIepaluii, HeB3Upast
Ha OYEBH/AHBIE MHBECTHIMOHHBIE MOTPEOHOCTH CTpaHHI,
yKa3bIBaeT Ha CyIIECTBOBAHHNE 3HAYNUTEIBHBIX OapbepoB ISt
WHBECTULIMOHHOW JICSITENIBHOCTH, KOTOpBIE HEOOXOIMMO
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TABIMUA 5.2.2
KomnoHeHTbI peanbHOro KOHeYHOro cnpoca B oTAenbHbIX cTpaHax CHI, 2002 rog — Il keapTan 2004 roga
(MN3meHeHue 8 npoueHmax k momy xe nepuody npedwecmsyiouie2o 200a)
Pacxodb! Ha YyacmHoe Pacxodb! Ha 2ocydapcm- Bariosb e 8/10KeHusi 8 Okcnopm mogapos Mmnopm mogapos
nompebneHue 2 8eHHoe nompebnexue b OCHOBHOLI Kanumari uycnye u yenye

1l k8. Il ks. Il ks. Il ks. Il ks.
2002 2003 2004 2002 2003 2004 2002 2003 2004 2002 2003 2004 2002 2003 2004
CHIr 9,0 9,5 12,1 1,0 42 1,8 57 14,2 15,0 10,1 12,3 11 10,7 16,6 17,0
ApmeHus ... 8,9 8,4 9,6 2,2 14,0 13,6 33,1 33,7 9,2 35,8 29,0 1,3 18,9 27,0 -2,4
AsepbaitmkaH 8,0 9,7 . 14,5 221 . 84,0 61,5 . -6,3 19,6 . 16,4 57,6 .
Benapycs ... 10,9 7,0 10,4 0,4 0,6 0,7 6,7 17,7 22,5 10,1 9,4 11,7 91 10,4 15,6
KasaxcraH .. 12,2 22,2 . -4.3 75 .. 10,2 8,9 . 22,6 55 . 43 -4 .
KblprbiacTaH 47 11,2 9,3 -0,2 -1,2 2,1 -74 -1,4 29,0 8,1 25 23,2 13,1 1,8 28,8
Pecny6rnvka Mongosa ........ 6,3 16,7 8,4 30,3 -05 -154 57 13,3 15,9 19,0 18,9 10,4 15,7 25,0 75
Poccuiickas ®epepaums ... 8,7 78 12,1 2,6 2,2 2,5 3,5 12,2 13,2 9,6 13,7 10,5 14,6 19,5 21,9
(oL V1T R 9,0 12,1 15,1 -6,7 14,8 2,7 34 15,8 12,1 74 10,3 15,8 3,3 16,4 10,5

UcmoyHuk: [aHHble HaLIMOHaJ'IbHOVI cratuctukm; Ctatuctuyeckuin komutet CHI; [aHHble, NOomny4YeHHbIe CeKpeTapuaTom ESK OOH HEMNOCPEACTBEHHO OT HaLOHamNbHbIX CTaTUCTUYE-

CKuUX yI'IpaBl'IeHVIVI.

ﬂpumellaHue: AI'perI/IpOBaHHbIe nokasarenu pacc41taHbl cekpetapnaTom ESK OOH ¢ ncronb3oBaH1em BECOBbIX K03¢)CbVIL[I/IeHTOB, OCHOBaHHbIX Ha naputeTax noxynaTeanon cno-

cobHoCTU.

a Pacxogbl, NoHeCeHHbIe 4OMALUHIMM XO3ACTBAMI U HEKOMMEPHECKUMM YYPEXAEHNAIMI, 0DCTYV1BAIOLLMMM JOMALLHIE XO35ACTBa.

b Pacxogbl, NOHECEHHbIE rocyaapCTBeHHbIMU OpraHamm Bcex ypOBHeVI KaK Ha nHavBKAayansHoe r|0Tpe6neHV|e TOBAPOB WU ycnyr, Tak U Ha KONMNEKTUBHOE I'IOTp66ﬂeHVIe ycnyr.

TABIMUA 5.2.3
Bknaa 0CHOBHbLIX KOMMOHEHTOB KOHEYHOTO Cpoca B M3MeHeHUsi peanbHoro BBIN B otaenbHbIx ctpaHax CHI, 2002 rog — Il keaptan 2004 roga
(B npoueHmHbIX nyHKmMax)
Pacxo0b! Ha KOHEYHOE Barnosble 8110XeHuUs 8 N3meHeHus CogoKynHble Yucmbiti
nompebreHue OCHOBHOU Kanumarn 8 3anacax 8HympeHHue pacxodb! ? aKkcnopm
Il k. |-l k. Il k. Il k8. |-l k8.
2002 2003 2004 2002 2003 2004 2002 2003 2004° 2002 2003 2004® 2002 2003 2004°
APMEHUS ..o 8,6 89 10,5 59 7.1 20 14 - - 130 16,0 12,6 04 41 2,3
AsepbaiimxaH ... 6,9 8,8 . 192 21,0 . -19 0,3 . 24,3 30,1 . =87 -204 .
Benapych ... 6,4 43 74 1,5 39 54 -09 0,3 0,6 7,0 8,5 134 04 10 46
KasaxcTaH .. 6,5 13,9 . 24 2,1 . 0,6 -0,2 . 9,5 15,8 . 8,4 45 .
KblprbIacTaH ... 3,0 74 73 12 =02 2,9 0,1 -0,1 0,2 1,9 7,0 104 -19 02 42
Pecny6nuka Mongosa .. 9,8 13,8 3,9 1,0 2,2 2,5 -0,7 -0,3 0,7 10,0 15,7 71 =22 -94 -0,6
Poccuiickast degepauys ... 4,8 45 6,5 0,7 2,2 20 11 0,5 0,4 43 72 8,9 - - 7
YKP@UHA oo 38 9,6 8,2 0,7 3,0 23 10 -04 -5 35 12,2 9,0 23 =26 39

MUemoyHuk: HaumoHanbHble faHHble U AaHHble CtatucTudeckoro komuteTta CHI; faHHble, nonyyeHHble cekpetapuatom EQK OOH HenocpeacTBEHHO OT HaLMOHarbHbIX CTaTUCTH-

YECKUX YTIPABNEHMI.

MpumeyaHue: o HekoTopbiM cTpaHam CHI cymma U3MeHeHi KOMMOHEHTOB HE COBMAAAeT C NokasaTensiMu 3meHeHni BBIT 1s-3a cTaTncTyeckoro HeCOOTBETCTBIS, KOTOPOE BO3-
HWKaET B YaCTW PacX0A0B, NOCKOMbKY CTAaTUCTUYECKVE YNPaBMEHNS UCXOANT B AaHHbIX MO COBOKyMHOMY BBIT 13 npon3BoACTBEHHOI CTOPOHBI, @ He U3 KOMMOHEHTOB PacXOA0B.

@ O6Lume pacxofibl Ha NOTPEBEHNE NNKOC BANOBbIE KAMUTAMOBIOKEHMS.

b Mpovs Toro xe nepvioga 2003 roga.

YCTPaHUTh 32 CYET JAJIbHEHIIEro MPOJIBIKEHUs CTPYKTYp-
HBIX pedopM.

B 2004 romy SxOHOMHUYECKHH pPOCT YyCKOpWICS U B
Benapycu. Xotst 3TOT nojbeM MMen MIMPOKYIo 0asy, Iias-
HBIIl UIMITYJIbC CO CTOPOHBI (DaKTOPOB MPEIUIOKEHHST HUCXO-
Ui oT oOpaOarhiBaromiell MPOMBIIUIEHHOCTH, TIE pPOCT
MIPOMBIIIUIEHHOTO TPOU3BOJICTBa HAa MPOTSHKEHUH TONA YC-
Kopsuicst (muarpamma 5.2.1). Uto kacaercst (paKTOpPOB CIpo-
ca, TO TJIaBHOM JBHWXKYLIEH CWJIOW POCTa CIIy>KWJIO Jajlb-
Helflee 0)HUBJIEHHE BHYTPEHHEr0 HCTOJIB30BaHUs (TIpexae
BCETO BJIOXKEHUH B OCHOBHOM KamuTayl — Tabmuma 5.2.2).
[TockoabKy POCT MMIOpPTa OMEpeskan pPoCT IKCIOPTA, BKIIA]
4yucToro sKcropra B npupoct BBIT umMen orpunarenbHbli
3HaK (Tabmuia 5.2.3), HeCMOTpPSI HAa MOIIHBIA POCT 3KCIIOP-
Ta, ocoberHHo B Poccuro. B PecnyOnmke Mosgose Temiibn
sKoHOMHUYeckoro pocta B 2004 roay ocraBaiuch OTHOCH-

TENBbHO BBICOKMMH. BbICOKME ypoxau BHECIM BKJIaJ B 3a-
METHBIN [IObEM B UIPAIOLIEM BaXKHYIO POJIb CENbCKOXO035M-
CTBEHHOM CEKTOPE U CBSI3aHHOM C HUM IMILEBOU IIPOMBILLI-
neHHoctH. YacTHoe moTtpebsieHne MpoIosIKalo pacTH 3Ha-
YUTEJIBHBIMY TEMIIAMH, OTYACTH O] BO3ACHUCTBHEM Mepe-
BOJIOB JIOXOZIOB M3-32 pyOesxa.

B kpynusix cmpanax 60300H081semcs
ungnayuonnoe dasnenue

Ha npotsbkennu ropa MHQUIALMOHHOE JaBIEHHUE BO3-
pactano kak B Poccun, Tak 1 — B ocoOeHHOCTH — B YKpau-
HE, TJIaBHBIM O0Opa3oM BCIIE/ACTBUE YCHIICHHS CTUMYJIH-
PYIOLLMX HayaJl B MAaKpO3KOHOMHUYECKOH nosutuke. B Poc-
CHM TeMIlbl MHIAIMU B sHBape—ceHTa0pe 2004 roma co-
CTaBWJIM HApacTaIOMIUM UTOroM 8,1 mpoleHTa, To ecTb ObI-



78

0030p IKOHOMUYECK020 nonoxcenusn Eeponvi, 2005 200, Ne 1

TABJIMLIA 5.2.4

06beM po3HUYHON TOPrOBNMU U peasnbHble MHBECTULIMOHHBIE 3aTpaThbl B OTAeNbHbIX cTpaHax CHIT, 2001-2004 roabi
(M3meHeHue 8 npoueHmax k momy xe nepuody npedwecmsyiouie2o 200a)

06bem posHuyHoU mopaosnu

PearibHble UH8ECMULUOHHbIE 3ampambl

2001 2002 2003 20042 2001 2002 2003 20044
APMEHUS ..o 15,5 15,6 14,5 9,4 6,0 45,0 41,0 16,0
AsepbaiimxaH ... 9,9 9,6 10,9 12,5 21,0 84,2 73,5 453
Benapycb 28,2 11,5 9,9 11,3 =30 6,0 21,0 20,0
pyaus 73 37 8,8 6,3 11,0 18,0 68,0 22,0
Ka3AXCTaH ....vecvveeveceiecieeeeeieseiseeeiaes 15,7 8,2 10,0 10,0 447 10,6 10,6 10,0
KblprbiactaH 6,2 8,2 13,5 18,7 -14,5 -9,6 -6,6 9,0
Pecny6nuka Monposa . 14,8 34,2 18,2 9,7 11,0 11,0 16,0 12,0
Poccuiickas ®egepauus 10,7 9,2 8,0 115 8,7 2,6 12,5 11,6
TamKukicTaH 1,6 17,5 245 21,9 . . . .
YkpanHa 11,6 16,2 21,0 18,7 20,8 8,9 31,3 345
Y30ekucTaH 9,6 1,7 51 31 37 38 45 3,0

UcmoyHuk: [aHHble HaLIMOHaJ'IbHOVI cratucTukm; Cratuctuueckiin komutet CHI; [aHHble, NOomny4YeHHbIe CeKpeTapuaTom ESK OOH HEMNOCPEACTBEHHO OT HaLOHamNbHbIX CTaTUCTUYE-

CKUX yI'IpaBl'IeHVIVI.

MpumeyaHue: B KasaxctaHe 1 Poccuiickoit GeaepaLiymi po3HUYHON TOProBrieil 0XBaTbIBAKTCS IMaBHbIM 06pa3oM ToBapbl; B 0CTanbHbIX cTpaHax CHI B 3Ty kaTeroputo BXOAST ToBa-
pbl 1 yenyru obLecTeHHoro nutaHus. Oxeat B 2004 rofiy, OCHOBaHHBI Ha TEKYLLMX MECSHHbIX CTATUCTUYECKUX AaHHBIX, MOXET OTNNYaTbCs OT OXBaTa rofoBON CTaTCTUKA. Moz MHBE-
CTULMOHHBIMW 3aTpaTamy MOHUMAIOTCS TNaBHBIM 0Bpa3oM pacxobl Ha CTPOUTENBCTBO N MOHTaXHbIe paboThl, Ha MalLMHbI M 060pyLoBaHWe. BarnoBble BOXEHWS B OCHOBHOW kanuTan
06bI4HO OLIEHMBAIOTCS NyTEM NpuBaBNeHUs CneayoLux KOMMOHEHTOB K "KanuTanoBNOXEHNSIM": YWCTBIX MBMEHEHII B NPOV3BOANTENBHOM MOTONOBLE CKOTA, KOMMBIOTEPHOM MporpaMm-
HoM obecreyeHnm, NPonN3BEEHA UCKYCCTBA, 3aTpaT Ha pas3Beaky MUHeparbHbIX PECYPCOB W CTOMMOCTM OCHOBHbIX PaboT Mo MOAEepHU3aLMM U PaCLUIMPEHO 3aHuiA, COOPYXEHUA 1
MalLLWH 1 060pyA0BaHNS (KOTOPbIE NOBBILLAIOT NMPOM3BOACTBEHHBIN NOTEHLMAMN UMK YANMHSIOT CPOK CMYXObl CYLLECTBYHOLWX OCHOBHBIX aKTUBOB).

2 AnBapb—CeHTABPD.

T JINIIb Ha KaKylO-TO TOJIMKY MEHBINE, YeM 3a TOT JKe Te-
puox 2003 roma. OdunraTbHBI KOHTPOIBHBIA MOKa3aTelb
M0 KyMYJISITUBHBIM TeMIaM MHQJISIIMKM Ha KOHEI roja, co-
craisitorid 8—10 nponenros (B 2003 rony o ObuT paBeH
12 mpouieHTaM), Kak MpeAcTaBiIseTCs, BpsAa Ju OyaeT aoc-
TUrHyT. COXpaHEHHE OTHOCHUTENBHO BBICOKMX TEMIIOB HH-
GuMM MOTPeOUTENBCKUX 1IEH OTpaXkKaeT MOCIEICTBHS HC-
KITIOYUTETBHO  CTUMYJIMPYIOIIETO Kypca B  JICHEXHO-
KPEIWTHOW TOJMTHKE (CM. HWXKE) B YCJOBHSX BBICOKOTO
notpeduTenbckoro crnpoca. B Ykpaune Bo300OHOBIEHHE
WHQUIALMOHHOTO JaBjieHUs] ObLIO BbIpaXeHO eie Oolee
penbedHO: MOTPeOUTENECKIE IEHBI POCTH OBICTpee, YeM B
ToT e neprox 2003 roga (tabmuma 5.2.5). B ocHOBHOM 3T0
oTpakaeT dpQeKT ocaabiaeHus )KECTKOCTH Kypca B (MHaH-
COBO-0IO/KETHON TMOJIMTHKE HaKaHyHe BHIOOPOB (3TOT ac-
MeKT aHaIM3UPYETCsl HUXKE), KOTOPBIH, CKopee Bcero, OyaeT
ourymarscs 1 B 2005 rogy. HomuHanbHbli 3¢ (GeKTHBHBIN
KypC TPUBHBI CHU3MJIICSA JOBOJIBHO 3HAYMTENBHO, U 3TO €IlE
Oosiee ycHIIIO TOBBILIATEIBHOE AaBJICHNE Ha 1eHbl. Kak B
Poccun, Tak 1 B YKpanHe 1IeHbl TPOMBIIUIEHHBIX MPOU3BO-
JTeNel B mepuos ¢ stHBapsi o ceHTsops 2004 rona pocnu
Jlake ObIcTpee, 4eM MOTpeOUTEeNIbCKUE IIeHbI (auarpam-
Ma 5.2.2), 9TO CBUAETEIBCTBYET O BEPOSTHOCTH YCHJICHHUS
MHQIAMOHHOTO UMITYJIbCa B CIIydae, ecnu Opems, CBSI3aH-
HOE C TMOBBIIICHWEM LIEH TMPOM3BOIUTENEH, OylIeT meperno-
JKEHO Ha TIJIeYH MoTpeOHuTenei.

Hanporus, B bemapycu u Pecrmybmuke Momnmose B
2004 romy TeMmbl WHQISAIHUA MPOTODKAIN CHIKATHCS,
IpUYeM TMOHMKATeIbHAsl TEHJCHLUS B CIydae LIEH MPOM3-
BOJMTEIICH ObliIa BhIpaXkeHa Oosiee penbeHO, YeM B Cydae
noTpeOUTENbCKUX 1IeH (auarpamma 5.2.2). Bmecte ¢ Tewm,
HECMOTpS Ha YIy4IIeHHe MOJOKEHHs HeJ, CPeIHETr00BbIe
TeMITbl HHQIIUY MoTpeOuTenhckuX IIeH B bemapycu ocra-
Bajch cambiMu BbicokuMu B CHI' mopn Bo3zaelcTBUEM HC-
KJIIOUYUTETBHO CTUMYJIHPYIOILEr0 Kypca B JICHEXKHO-

kpeauTHO# nonutuke'>. To, 4TO POCT MOTPEOMTENLCKUX
ueH B 2004 rogy otcraBall OT POCTa LIEH MPOU3BOAUTENEH,
MO BCEH BEPOSTHOCTH, OTPAXKAeT BIMSHUE MEp aJMHHHUCT-
PaTUBHOTO KOHTPOJIA 3a IIEHAMH, KOTOPbIE B PO3HUYHOM
TOpProBji€ BCE e€Ille MPUMEHSIIOTCS JOBOJBHO IIUPOKO. B
Pecry6nuke MomnoBe 1IeHBI Ha TPOJOBOJILCTBEHHBIE TOBA-
pBI pocii MensieHHee, yeM B 2003 romny (u3-3a Gonee Gora-
TBIX YPOKaeB), U 3HAYUTEIFHOE MOBHIIIICHAE HOMUHAIIBHOTO
3¢ (GEeKTUBHOTO OOMEHHOTO Kypca IMOMOTajo yIepKUBaTh
UMITIOPTHPYEMYIO WHQIIAIMIO HA OTHOCHTEIBHO CKPOMHBIX
YPOBHSIX.

Poinku mpyt)a omcemaronm om IKOHOMUUECKO20
0Jicues1eHun

B Poccun coBokymnHas 3aHATOCTb, OLEHHUBAcMasi IO
pe3ynbTatam obcnenoBanmii padoueit cusl (OPC), Bo3pac-
Tana ¢ nocnenHero ksaprana 2003 rona, a ypoeHb Oe3pa-
Ootuubl K TperbeMy kBapranmy 2004 roma cHM3WICS 110
7,4 npouieHTa (Tadbmuibl 5.2.6 u 5.2.7). [locne AByXJeTHEro
neprosia OTHOCHTENIFHO arpecCHMBHON PeCTPYKTypH3aLUH
3aHATOCTB 110 HaliMy B MPOMBILIIIEHHOCTH BO BTOPOM KBap-
tane 2004 rona 3HauuTeNLHO Bospocaa'®. Jlons rocynaper-
BEHHOT'O CEKTOpa B 00IIEH 3aHSATOCTH, KaK U B IPYTHX CTpa-
Hax CHI', B mocneiHre HECKOIIBKO JIET MEJIEHHO COKpaiia-
nack (muarpamma 5.2.3). CokpalieHusl HAJIOroB ¢ (pOHIOB

152 InapHbIM HUHCTPYMEHTOM PACIIUPEHHs [IEHENKHO-KPEeIUTHOM
Macchl B benapycu sBISItOTCs BbIJaBaeMble 10 YKa3aHHUIO MPaBUTENb-
CTBa JIbFTOTHBIE KPEIUTBI T'OCYIapCTBEHHBIX OAaHKOB TOCYIapCTBEH-
HBIM MHPENNPHUATHAM. DTO PABHO3HAYHO CKPBITHIM CYOCHIMSM M
npejcTaBisieT coboil cBoeoOpaszHyo (GopMy KBa3HOIKETHOH Jes-
TENBHOCTU B TOJICPIKKY ITPOMBIIUICHHOH MOJIUTHKYU IPABUTENILCTBA.
HecmoTpsi Ha HEKOTOpPOE COKpallleHHE B MOCIEIHEe BPeMsl, MOTOKH
Takux kpeautoB B 2004 Tomy Bce ele OCTaBaluCh 3HAYUTEIHHBIMH.

1

5 AHanus OCHOBOIONAraloLyX BOIIPOCOB, CBSI3aHHBIX C KOHKY-
PEHTOCNOCOOHOCThIO poMbilieHHOCTH, cM. OECD, Economic Sur-
veys: Russian Federation (Paris), 2004, chap. 2.
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ONATPAMMA 5.2.1
PeanbHoe npoMbIwwneHHOe NPOU3BOACTBO B OTAENLHbIX cTpaHax CHI, sHBapb 2001 roga — ceHTAGpL 2004 roaa
(Mnekce1 12-meca4yHo20 npoussodcmea, mom xe nepuod npedwecmsyrowe2o 200a=100)
e Benapycb e Pocculickas ®edepayus — ApMeHus TadxukucmaH
f— KasaxcmaH F— YKpauHa — AzepbalioxaH —Y36eKucmaH
Pecny6nuka Mondosa — [py3us
130 130
120 120
110 110 VA —
100 100
90 90
2001 2002 2003 2004 2001 2002 2003 2004
HUemoynuk: PacyeTsl cekpetapuata ESK OOH Ha ocHoBe AaHHbIX HALWMOHaNbHON CTaTUCTUKK.
TABINUA 5.2.5
Motpebutennckue UeHbl B CHIT, 2002—2004 roab!
(MN13meHeHue 8 npoueHmax)
[podo-  Henpodo-
80/bCM-  8O/IbCM-
8€HHble  BEHHblE
Mompebumerbckue UeHb1 8 Uerom mosapbl  moeapbl  Yenyeu
2004 200, k coomeemcm-
ayrowemy nepuody
K npedwecmeytowiemy 20dy npedwecmeyiowje20 eoda CeHmsibpsb k Oekabpio npedwecmeyroweeo 200a
2002 2003 2004° I k8. Il k8. Ill ke. 2003 2004
15,0 13,3 114 11,2 10,6 1,2 84 74 . . .
ApmeHus ... 1,0 4,7 77 78 73 8,3 1.1 -1,3 -2,1 -0,3 0,9
AsepbaitmxaH ... 2,8 2,1 5,0 55 6,3 52 0,2 1,7 2,6 -0,1 -0,2
BEMAPYCD ..eovvvvierieeieieie et 42,8 28,5 213 24 19,7 17,0 18,5 9,1 9,5 57 11,0
lpyaus 57 49 57 59 48 54 1,9 0,9 0,6 2,0 0,7
KasaxcraH 6,0 6,6 71 6,7 6,9 7,6 3,0 4,0 4,0 43 2,9
KbiprbisctaH 21 31 47 53 2,9 56 -0,1 0,3 -0,9 0,8 1,2
Pecny6mnka MOMBOBA ........c.vvverveenrenrerriseieeeeens 53 11,7 13,8 14,6 13,0 11,1 11,4 6,5 4,0 8,0 9,1
Poccuitckast PeaepaUmsl ......covveerevereeereienennnns 16,0 13,6 11 10,8 10,3 11,1 8,6 8,1 71 55 14,3
TamKukiCcTaH 12,2 16,3 9,5 8,5 57 8,7 8,5 4,6 48 55 0,3
TypkmeHucTaH ; . . . . . . . . . .
YkpanHa .......... 0,8 52 8,0 74 74 9,6 33 5,6 6,5 38 45
Y3bexucraH
[ns cnpagku:
CHF 6e3 Poccutickoli ®edepayuu ..................... 131 12,6 121 12,2 1,3 114 8,1 59
3aKaBKa3CKUE CMPAHDI ..............c..ccovvvereerrerernns 34 3,8 59 6,2 6,0 6,0 11 0,6
LlenmpanbHoazuamckue cmpatbl CHI ............ . . . . . . . .
Tpu esponetickue cmpatbl CHI ........................ 16,4 16,0 14,7 14,9 13,7 13,4 10,8 75

HUemoynuk: Ouenkn cexpetaprata E9K OOH Ha 0cHOBE AaHHbIX HALWOHANbHON CTAaTUCTUKM.
@ 3a 12 MecsiLeB, 3aKoHUMBLUMXCA B CeHTsBpe 2004 rofia, NPOTUB NPELIECTBYIOLWMX 12 MecsLes.

3apaboOTHOM IIaThl, peaycMoTpeHHble Ha 2005 rox, momk-
HBl MPUBECTH K MOBBIIICHUIO YPOBHS 3aHATOCTU 3a CYET
YMEHBIIEHHS HE CBSI3aHHBIX C 3apa0O0THOM IUIaTOH 3aTpar Ha
pabouylo Cuily, XOTsl OTHOBPEMEHHO 3TO MOXKET HEraTHBHO
CKa3aThCsl HA TOCYJApCTBEHHON MeHCHOHHOI cucteme'™. B

154 [IpaBuTENBECTBO HaMepeBaeTCss KOMIEHCHPOBATh CHIDKCHUE
MIOCTYIUICHHH, CBSI3aHHOE C COKPAIIEHUEM CTaBKH €IWHOTO COIHAb-
HOTO Hajora, ¢ MOMOLIbIO HOBBIX Mep, KOTOpbIE, OIHAaKo, OymyT

2005 romy BIacTH MpPEAIOIararoT MOBBICUTh MUHHUMAIIEHYIO
3apmaty Ha 20 MPOIEHTOB; 3TO MOXKET MPUBECTH K CHIDKE-
HUIO CIPOCca Ha HU3KOKBATH(PUIIMPOBAHHBIX PaOOTHUKOB H

HMMETh MOCIECTBHS JUIsl TPOBOJUMOM MEHCHOHHOH pedopmbl. XoTs
TOYHO CIIPOTHO3MPOBATh OOLIME MOCIEACTBHS COKpAIEHHs HAJIOrOB
¢ (oHIO0B 3apabOTHOM IUIATHI MPAKTHYECKH HEBO3MOXKHO, POCCHMA-
CKHME BJIACTH B CBOMX OILIEHKaX, Kak IMPaBHJIO, MPOSBISIIOT GOJbIle
onTHMH3Ma, dYeM cTopoHHMe HaOmogatenn. OECD, op. cit,
pp. 118-119.
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JVMATPAMMA 5.2.2

MoTpebuTenbckue LeHbI U LieHbI NPoU3BOAUTENeil NPOMbILNIEHHOM NPOAYKLMK B OTAeNbHbIX cTpaHax CHI, suapb 2000 roaa — ceHTAa6pb 2004 roga
(MecsuHble usMeHeHUs 8 npoueHmax Kk coomgemcmeyrowemy nepuody npedwecmsyiouie2o 200a)
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UemoyHuk: [laHHble HaLMOHaNbHOM CTaTUCTUKM.
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CIPOBOLIMPOBATH MOIIHYIO BOJHY MH(ISINHU, 00yCIOBICH-
HOI POCTOM 3apabOTHOM IUIaThl, U3-32 MOCIEAyoLIei Kop-
PEKTHUPOBKH CTPYKTYPHl OTHOCHTENBHOM 3apIuiaThl B TOM
cilydae, eciid He Oy/yT NPHHATHI ONpe/ieeHHbIe HeUTpasu-
3YIOIIE MEPBL.

B VYkpauHe, HecMOTpsT Ha 3HAYHMTEIFHOE YCKOPECHUE
pOCTa TIPOU3BOJICTBA, COBOKYITHAS 3aHATOCTH B MEPBOM TIO-
nyroguu 2004 Toma, Kak TPENCTABISETCS, CHHU3HIACKH.
YMEeHBIINIACH TaKKe 3aHATOCTH [0 HAiMy B MPOMBIIIUICH-
HoctH (Tabmmua 5.2.6). B To ke Bpemsi HemoOpoOBOIBHAsS
6e3paboTuiia, olieHUBaeMasi 1Mo pe3yibTaTaM 00CIIeI0BaHIHA
paboueii cuibl, Bo BTopoMm kBaprtane 2004 roma cokpaTu-
JIach, YTO CBHIETEIILCTBYET O BO3MOXKHOM CHIKCHUH TOKa-
3aTesie YKOHOMMYECKOM aKTHMBHOCTH HacejieHus. TeM He
MeHee W3MCHEHHS B YaCTOTHOCTH IPOBEACHHS 00cCienoBa-
HUIl paOoyell CHIIBI M HEMOJHAs COTJIaCOBAaHHOCTH CTATH-
CTHKH TpyJa C pe3yJbTaTaMH TEPETUCH HACEJICHUS O3Ha-
YaloT, YTO peaNbHbIe TEHACHIIMN B 00JIACTH 3aHITOCTH, 0e3-
pabOoTHIIBI I SKOHOMUYECKOW aKTHBHOCTH HACEJICHUS MOTYT
OTIMYATECS OT TeX, KOTOPhIe BBITEKAIOT W3 WMEIOIINXCS

TAHHBIX >,

B Benapycu coBoKynHasi 3aHSTOCTb [0 HAaiiMy B mep-
Boii momosuHe 2004 rona MeAJIEHHO COKpAIlaiach, PHYEM
B MPOMBIIUIEHHOCTH 3TOT mporecc men Opictpee. Cokpa-
ILIEHHE YHCIIa 3aPErUCTPUPOBAHHbBIX 0e3pabOTHBIX 3a TOT JKe
HIepro/ ToIpa3yMeBaeT JuO0 yBEJIMUCHUE N0 SKOHOMH-
YeCKM HEaKTHBHOT'O HacelleHHs], JMOO0 HEKOTOPBIA pOCT 3a-
HATOCTH B CEKTOpE Malloro Ou3Heca, KOTOpHIH He ObuI 3a-
(uKkcupoBaH oduMUMaNBHOM cTaTMcTHKOI'™. BMecTe ¢ Tem
OTHOCHTENIEHO 3HAYMTENIFHOE YUCIIO pabOTHUKOB, HAXOJs-
IIMXCSl B JUIMTENBHBIX OTITYCKaX, M JOBOJIBHO I'POMO3JIKHE
MpaBWiIa PErucTpanuy Uil HoJydeHHus mocoOuii mo 6e3pa-
0oTHIle 03HAYAIOT, YTO HEHOOPOBOJIBHAS Oe3paboTHIa MO-
JET ObITh BBIIIE 3aPETUCTPUPOBAHHON Ge3paboTuusl™’. B
Pecrrybnuke Momnnose B 2003 roxy ¥ B IIepBOM TOTYTOIMA
2004 roma 3aHATOCTh 3HAYUTEIHHO CHH3HJIACH, a YPOBEHb
6e3paboTHIIbI, OLEHWBAaEMbIi Ha OCHOBE KBapTaJIbHBIX 00-
cnepoBaHuii paboueil cuibl, Ha mporsxenun 2004 roxa
Bo3pactas. OgHako mepeHoc Ha Oosee MO3MHUN CPOK 3a-
IUTAHUPOBAHHOM TMeEpericy HaceJIeHNs] 03HaYaeT, 4To co00-
aeMble MoKazareny 0e3paboTHIIbl CTAaHOBSTCS BCE MEHee
HaJIeKHBIMHU.

Coueranue OBICTPOro pocTa MPOU3BOJICTBA U OTHOCH-
TENBHO CTAOMIIBHBIX YPOBHEH 3aHATOCTH CBHIETENILCTBYET O
3HAYUTENIHOM TOBBILICHUH MPOU3BOAUTEIBHOCTH TpyIa B
NPOMBILIICHHOCTH, ¥ MMEIOILHECs] CTATUCTUYECKUE TaHHBIC
o 6ompimHCTBY crpad CHI™ monTeepskaatot 3T0. BMmecte ¢

155 T'onoBbie nanubie OPC 3a 2003 rox ObuTM MEpecMOTPEHBI B

COOTBETCTBUM C pe3yinbTatamu mnepenucu HaceneHust 2001 roxa.
OnHAaKO HUKAKUX IMEPeCMOTPEHHBIX IAaHHBIX 3a IMpPEeIIISCTBYIOLIN
MEepUOA UK 3a oTAenbHble KBapTansl 2004 roga moka He OmyOJIHUKO-
BaHO. Kpome Toro, Hauunas ¢ 2004 rozna BEIOOPOYHEIE 00CIEI0BAHUS
MPOBOJIATCS Ha ©XKEMECIYHOM, a He KBapTalbHOH OCHOBE, a UX pe-
3yJIbTaThl MOTYT U HE OBITh B ITOJHON Mepe COMOCTABUMBIMH.

156 U3 O(bHI_IHaJ'IBHBIX CXKEMECAYHBIX TaHHBIX O COBOKyHHOﬁ 3aHs-
TOCTU U 3aHATOCTU B IPOMBIIIJIEHHOCTH HMCKIIIOYAIOTCA 3aHATOCTD Ha
MECJIKUX (banax 1 CaMOCTOATEC/IbHAA 3aHATOCTb.

57 Economist Intelligence Unit, Country Report, Belarus (Lon-
don), September 2004.

TeM, TIOCKOJIbKY 3apaboTHas Iiata HEpeaKo pocha ele Obl-
CTpeC, 3HAYMUTCILHOI'O TMOBLINICHUA LleHOBOFI KOHKYPEHTO-
CIIOCOOHOCTH, M3MEPSEMOI Ha OCHOBE YJCIBHBIX 3aTpaT Ha
oIUIaty Tpyjaa, He Habmonanock (muarpamma 5.2.4). C yde-
TOM CYIIECTBYFOIIETO 37eCh JIABJICHHUS B CTOPOHY ITOBBIIIIE-
HUSI pealbHOro OOMEHHOTO Kypca 3TO KpaifHe 3aTpymHseT
JKI3Hb MECTHBIM IMTPOM3BOAUTEINSAM, KOTOPBIM JUIS COXPaHe-
HUSl WM TIOBBILICHHUS CBOCH KOHKYPEHTOCIIOCOOHOCTH He-
00X0omMMo OOHMBATHCS errle OOJBIIETr0 MOBBIIIEHUS dPdek-
THUBHOCTH. DTO JIMIIHUN pa3 yKa3blBaeT HA HEOOXOAUMOCTh
YCKOpEHUsI U YIIIyOJIeHUsI OCHOBHBIX CTPYKTYPHBIX pedopm
Ha BHYTPEHHHX PBIHKaX TOBApOB, paboyel cuiibl U (HHAH-
COBBIX UHCTPYMEHTOB.

b) OmoenvHoie 6onpocot
MAKPOIKOHOMUYECKOU NOSTUMUKY

B Poccuu na ynpaenenue 0eHeicHO-KPeOUumHou
cghepoit norcumcea 6orvuian HazpysKa...

Y CTONYMBBII POCT aKTUBHOTO CaJIbAO MO CUYETY TEKY-
IUX OIepaluii Cco3MaeT 3HAYMTEIBbHYIO Harpy3Ky s
yIIpaBIIeHUs AEHEeXHO-KpeIuTHOH cepoit B Poccun. LleHt-
pambabni 6aHK Poccun (LIBP) daktudgeckn crpemMutcs cuH-
XPOHHO BO3/IEHCTBOBATh Ha JIBA KOHTPOJIBHBIX MapameTpa
JICHEKHO-KPEIMTHOM cepbl — MHQIALHIO (TIpecienyst CBOO
TJIABHYIO [eTTb — JOCTHKEHUE CTaOMIFHOCTH 1IeH) U OOMEH-
HBIH Kypc (B CTpEMJIEHHH BOCIIPEISITCTBOBATh €ro Ype3Mep-
HOMY pEIbHOMY TOBBIIIEHHIO) — C TIOMOIIBIO BCETO JIMIIb
OJJHOTO HMHCTPYMEHTAa: MEp WHTEPBCHIMM Ha BaJIIOTHOM
poinke'®, OJHAKO MCIIOJNB30BAHME TAKOH CXEMBbI HE MOMKET
rapaHTUpOBaTh ycriexa B COONIOAEHMM 3THX JBYX KOH-
TPOJBHBIX MAPaMETPOB C Y4ETOM TOTO, YTO AWHAMHKA CO-
CTOSIHMSI CYeTa TeKyIIMX orepauuii (KoTopas BO MHOIOM
OIpe/ieIsieT COCTOSIHUE BHYTPEHHEH JEHEXHO-KpEeIUTHOM
cdepbl) HE MOAKOHTPOJIbHA OpraHaM AEHEXKHO-KPEIUTHOH
cdepbl. B noBceHEBHOM yIpaBlIeHUH JEHEKHO-KPEIUTHOM
CHCTEMOM, BEpOsITHEE BCETO, BOSHUKHYT IPOOJIEMBI, CBS-
3aHHBIE C ITOCJIC/IOBATEILHOCTRIO ICHCTBUIN, H3-32 BO3MOXK-
HOTO TMpOsIBJICHHUsT KOH(JIMKTa MEXAy UeIsIMH, KOTOpbIi
MOXKET BBIHYJMTb OpPTaHbl J€HEKHO-KPEAUTHON cdepsl OT-
Ka3aThCs OT JOCTIKEHHUS OJHOTO KOHTPOJIBHOTO MOKa3aTest

B yrozay apyromy'®. Kpome Toro, HbIHEIHHI Kypc TIOJIHTH-

158
B03MOXXHOCTH MCIOJIL30BAHMS LUCHTPAJIbHBIM 0aHKOM CTaBKHU

pedbHHAHCHPOBAaHHS B YIpPaBICHHH JCHEKHO-KPEIUTHOH cdepoit
SIBJISIIOTCS. OTPaHUYECHHBIMH H3-33a 3HAYMTENIBHOrO 00beMa H30bITOY-
HOW NMKBUIHOCTH B OaHkoBckoit cucteme. ESK OOH, O630p sko-
HoMuuecko2o nonodcenus Eeponvl, 2004 200, Ne 2, tnaBa 1, pas-
e 1.2 v).

159 < o
HpOGJ’IeMbl, CBsA3aHHBIC C IIOCJICA0BATCIBPHOCTBIO JCHMCTBHUH,

ctanu oueBHAHBIMU B 2004 roay u3-3a HEYKIOHHOTO POCTa aKTUBHO-
ro canpio Poccun mo cuery Tekymux omnepanuil. OOycioBieHHOE
9TUM INOBBILIATEIbHOE JaBJICHUE HAa OOMEHHBIH Kypc (akTHuecKu
HCKJIIOYMIIO BO3MOXKHOCTh JOCTHXeHUs LIBP cBOMX KOHTPOJIBHBIX
rnokazarejed 1o MHQISLUM Ha KOHELl roja Ha YpOBHEe OT 8 10
10 OpOLICHTOB U 1O MOBBILICHUIO PEATbHOrO d(PPEKTUBHOrO 0OMEH-
HOTO Kypca B JMana3oHe Mexay 5 u 7 mpoueHTtamu. Xots 0opnba ¢
uHuALIMel Oblla AeKnapupoBaHa B KauecTBe IJIABHOM Lenu ne-
HEXXHO-KpenuTHOH mnomutuky, B 2004 roxy LBP daxruueckn
OTKa3aJICsl OT JOCTHIKEHHs KOHTPOJBHOTO MOKa3aTess 1Mo MHIISLUH
B Ka4yecTBe CBOCH IIaBHOI Lenu (a OHAa 3a TOJ B LEJIOM BpsJA JIK
OyleT JOCTUrHYyTa) pajn JOCTHXKEHHUs KOHTPOJILHOIO MOKa3aTes 110
peabHOMY OOMEHHOMY Kypcy (KOTOpBIH, BEpOsSTHEE BCETO, BCE XKe
OyAeT JOCTUTHYT).
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TABJINLA 5.2.6

0O6Las cToMMOCTb U 3aHATOCTb B NPOMBILIEHHOCTYN B OTAeNbHbIX cTpaHax CHI, 2003 rog — Il keapTan 2004 roga
(MN3meHeHue 8 npoueHmax k momy xe nepuody npedwecmsyiouie2o 200a)

Obuwas 3aHsmocme ?

3aHamocmb 6 npombIiwneHHocmu a

2003 2004 2003 2004

I k8. Il ke. Il ke. IV ke. I k8. Il ks. I k8. Il ks. Il ke. IV ke. I k8. Il ke.

-0,7 -0,1 -0,9 1,1 0,2 14 -1,8 -51 -1,8 -0,6 -1,5 2,2

ApmeHus ... 0,2 1,1 1,1 -0,5 0,7 -1,6 . . . . . .
AsepbaixaH 0,5 0,5 0,6 04 0,3 0,3 - 1,6 0,8 -2,0 0,1 0,2
-11 -14 -0,9 -0,3 -1,2 -0,6 -54 -33 -2,5 -2,0 -1,0 -14

12 3,6 73 9,6 4,0 0,2 . .. . . . .

KasaxcTaH .. 22 4,0 4,0 52 7,0 1,8 6,7 8,2 77 58 43 25
KbiprbisctaH 1,3 13 1,3 13 1,0 1,0 -2,5 28 -2,7 -2,7 0,8 12
Pecnybnvka Monposa ............. -114 -7.8 -8,8 -11,7 6,7 =3,7 - 1,8 -3,6 -14,0 -9,2 -3,5
Poccuiickas ®egepauust ......... -1,4 -0,7 -1,2 1,1 1,3 2,7 -1,7 -6,7 -2,2 -0,5 -1,8 35
TamKukucTaH 2,6 1,6 1.2 0,6 -1,0 -14 -6,6 -74 -5,7 -57 2,7 -
TypKMeHUCTaH . . . 2,20 . . . . . 2,4b . .
YkpauHa 0,7 0,8 -1,6 14 4,3 -1,2 -2,7 -21 -1,5 -0,8 -1,6 -14

MUemoyHuk: [lanHble HaLmoHansHoi ctatueTukv; TACKC; aaHHble, nonyyeHHble cekpetapuatom ESK OOH HenocpeacTBEHHO OT HaLMOHaMbHbIX CTATUCTUHECKIX YNpaBREHNIA.

a s PervoHankeHbIX KBapTanbHbIX arpermpoBaHHbIX nokasarenei 06u.\e|71 3aHATOCTU UCKNKOYEHbI TypKMeHI/ICTaH n y36eKI/ICTaH, N0 KOTOPbIM AaHHbIe OTCYTCTBYIOT; U3 AaHHbIX N0

3aHATOCTA B NPOMbILLNEHHOCTN UCKITHOHEHbI ApMeHI/IFI n I'pyavm.

b CpenHerofoBoii nokasaTenb.

TABJINLA5.2.7

3aperucTpupoBaHHas 6e3paboTuua u 6eapaboTuua no AaHHbLIM 06cneaoBaHuin paboyei cunbi B cTpaHax CHIM, 2003—2004 roab!
(B npoueHmax om yucneHHocmu paboyell curbl)

3apeaucmpuposarHas beapabomuua

Bespabomuuya no OaHHbIM 0bcriedosaHull paboyel cusbi

2003 2004 2003 2004
ceHm. Oex. Mapm UtOHb ceHm. 1 k8. Il k8. Il ke. IV ks. I k8. Il ke. Il ke.
24 24 2,7 2,6 24
9,8 9,8 9,8 9,3 9.1
14 1,4 1,4 14 14
3,2 31 3,0 24 2,2 . .. . . .
. 2,5 .. . . 13,5 114 10,5 10,7 13,0 11,9 .
2,0 18 19 1,9 1,6 9,3 8,3 79 91 8,9 78 79
KbIPTBISCTaH ...oovvverieeiriene, 3,0 3,0 3,0 29 3,0 13,7 8,3 71 10,7 . . .
Pecnybnvka Monpoea .............. 1,5 1,2 2,0 1,5 1,6 9,8 6,9 6,6 8,7 11,3 72 74
Poccuiickas ®epepauus .......... 2,1 2,3 2,3 2,2 2,2 8,9 8,0 79 8,2 8,9 75 74
TamKUKucTaH 2,5 24 2,3 2,2 2,2 . . . . . . .
YkpanHa 35 3,6 39 35 33 94 8,8 9,2 9,0 9,6 78

MUcmoyruk: [laHHble HauwoHanbHoi ctatueTuku; TACKC; aanHble, nonyyeHHsle cekpeTapuatom ESK OOH HenocpeACTBEHHO OT HaLWMOHaMbHbIX CTAaTUCTAYECKVX YNPaBREHMA.

KA MOXET JecTaOMITN3UPOBaTh CUTYAIHIO depe3 BO3ICHCT-
BHE HAa O)KHUIAHU YYACTHUKOB phIHKA. Kak mpeacrapmisercs,
B 2004 roay BCKpbUTUCH MpeanoyreHus: B noautuke LIBP,
KOTOpPBIH czieslajl CTaBKy Ha HENOMyIIEHHWE Ype3MEPHOro
peabHOTO TOBBIIEHHS Kypca pyoss. OnHako, eciii yJacT-
HUKH DPBIHKA YKPEISITCs BO MHEHHH, 4YTO akKUEeHT Oyaer
BHOBb CJIeNIaH Ha CICpP)KUBaHWE WHQISAIHUH, TO 3TO MOXKET
MIPUBECTH K eIlle OONbIIeMy MPUTOKY KaIllUTaia, MOCKOJIBKY
CHEKYJISIHTBI OyIyT CTPEMHUTBHCS TMOJIYYHUTh BBIMTPBIII 32

CYET O3KMAEMOTO NOBbILEHHs Kypea py6s'®,

160 o
HeyCTOI/I‘II/IBOCTB MOTOKOB KanmuTaJloB B Poccuio B mocienHee

BpeMsl YaCTHYHO OTpakaeT BO3ZAeiCTBHE 3TOM Hemocien0BaTeIbHO-
CTH Ha (PUHAHCOBBIC PBIHKH. Tak, MOCJe TOrO Kak Yy y4YaCTHHKOB
PBIHKa BO3HHKJIO OIIYIIEHHE OCIabieHHs akleHTa Ha MHQIALMIO B
pamkax nonutukud 1|BP, B nHauame 2004 roma Obu1 3adMKCHpOBaH
OTTOK KanuTaina (BcraBka 5.1.1); B CBOIO ouepesb, 3TO SBHIJIOCH Yac-
TUYHBIM OOpallleHHeM BCISTH IMPEIBIAYLIEro MPUTOKA KaruTana,
BBI3BAHHOTO 0oJiee paHHUMH O)KUJIAHUSIMH TTOBBILLIEHUSI Kypca pyoss.

OnMH M3 T/IaBHBIX H3bSHOB HBIHEIIHEH CHUCTEMBbI
yIpaBICHUS JCHEKHO-KPEAUTHON chepoii 3aKiodacTcsi B
TOM, YTO €€ yCIeX 3aBHCUT OT BHEIIHMX (haKTOPOB, TAKHX
KaK 1IeHa Ha ChIPYI0 HedTh, KOTOpas BO MHOTOM M OIpEie-
JIeT COCTOSIHME CYeTa TeKylIuX omnepauuii Poccuu. B ko-
HEYHOM CUYETe JEHEKHO-KPEJUTHAS IOJIMTHKA HE MOXKET
YCIIEIIHO BO3/IeHCTBOBATh HA PeasibHBIA OOMEHHEIH Kypc; B
JIydIIeM CTydae OHA MOXKET OKAa3bIBaTh JIMIIL BPEMEHHOE
BIUSHUE HA CKOPOCTh ero u3MeHenus'®. HecmoTps Ha Bce
€ro HeJIOCTATKH, OT HBIHENIHErO PEKUMA BPA/ JIH OTKAXKYT-

MmeroTcst pU3HAKK TOTO, YTO MPEACTABICHUE PBhIHKA O Oosee Tep-
MMUMOM OTHOILICHHH K MOBBIMECHHIO Kypca pyOJsi MOTJIO CTHMYJIHPO-
BaTh NPUTOK KanuTasia B nociaenuue mMecsusl 2004 rona.

161 o o
Bo3moxxHOCTH onepauuu 1no CTepuiansannu, KOTOpbI€ HEUTpa-

JU3YIOT BO3JCHCTBHE 3aKYNOK MHOCTPAHHOH BaJIOThI HA CO3/aHHE
MacChl JIMKBUIHBIX CPEACTB, YBEIMUYHMINCE C TeX 1op, kak L[bP Hawan
OCYIIECTBIISITHCS SMUCCHIO CBOMX COOCTBEHHBIX oOsmraunii. OiHako
9TOr0 MOXKET OKa3aThCsl HEAOCTATOYHO.
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JWATPAMMA 52.3

Hons rocynapcTBEHHOTO CEKTOpa B COBOKYMHOI 3aHATOCTM B OTAEMNLHbIX
cTpaHax CHI, 2001 1 2003 rogb!
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HUemovruk: Cratuctuyecknit komutet CHI.

csl, TOKa NPeJOTBpallleHHe Ype3MEepPHOro TOBBILICHHUS 00-
MEHHOro Kypca OyAeT 0cTaBaThCsl OHUM M3 BaKHBIX IPH-
OpHUTETOB TIOJMTHKH. Bo3MOKHasi nmepeopueHTaus Ha Tap-
reTHpoBaHKe MHQIISINY, Kak 3To ObU1o 00bsiBIeHO B Kazax-
CTaHe, TaK)Ke BBIJIBUTAET Ha MEPBbIN TUIaH CIIOXKHBIE BOIPO-
bl (pazmen 5.2.ii1)) 1 moTpebyeT pa3paboTku Oojee MUpo-
KOW TaMMbl HHCTPYMEHTOB  YINpaBJCHHS JICHEKHO-
KpeIUTHOW cepoil B CBSI3M C MOBBILICHHEM POJIH MTPOLEHT-
HBIX CTaBOK.

«+.8 MO 6pPEMA KAK 8 (YUHANCOB0-010021CEMHOT NOTUMUKE
HATUUO OunemMma medncoy cmpemieHuem K noGulieHuro
Ippexkmusnocmu u Oasnenuem ¢ HanpagieHuUU
CHUMICEHUA HCeCMKOCmU Kypca

C y4eToM HbIHELIHel Harpy3Kd Ha CHCTEMY yIpaBJie-
HUS JIEHSXKHO-KpeIUTHON cepoil PpuHaHCOBO-OrOKETHAS
NOJINTHKA B Poccuy MOXKET ChIrpaTh 3HAYUTENIBHYIO POJIb B
pElIeHUu BOMPOCOB KOHKYpeHTocmocoObHocTH. Co3naHue B
2004 romy crabuiaM3aqMOHHOTO (OHIA Ul HAKOIJICHHS B
HEM M30BbITOYHBIX OIOKETHBIX MOCTYIUIEHUH, CBS3aHHBIX C
BBICOKUMHU LIEHAaMU Ha He()Th, CTaJO BaKHBIM MHCTPYMEH-
TOM CHIDKEHHS TOBBIIIATENILHOTO JaBieHHUs Ha Kypc pyo-
751'. B omuue oT uHTepBenuuii [[BP Ha BANTKOTHOM PhIH-
Ke, (YHKIMOHMpOBaHWE CTaOWIM3alMOHHOTO (OHIA He
OKa3bIBAET BIMSHHS HA BHYTPEHHIOIO JIEHE)KHO-KPEIUTHYIO
chepy (Hampumep, uepe3 CO3JAHHME MAcChl JIMKBHUIHBIX

1682 ApropuTeTHas crcTeMa GIOKETHBIX MPABHI, PEryIHPYIOLIHX
(DyHKIMOHMPOBaHKUE CTAOMIIM3AIIMOHHOTO (OHIA, ObUIa Obl BaKHBIM
KOMITIOHEHTOM OOIIMX OCHOB MaKpPO3KOHOMHYECKOW MOJUTHKH, 00-
JIErYAOIIUM [IEPEOPUEHTALINIO, B KOHEYHOM CYeTe, Ha pexuM (op-
MaJIbHOTO TapreTupoBanus HHGIALIUH. OIHAKO 3TOT KOMIIOHEHT BCE
eIlle OTCYTCTBYET.

CPEICTB), IMOCKOJIBKY €ro Pecypchl JOJKHBI HHBECTHPO-
BaThCs 32 PyOSIKOM.

Beicokue 1eHbI Ha ChIpbEBbIE TOBapbl M OBICTPHIH
9KOHOMMYECKHi pocTt npuBesd B 2004 rony k oOpa3zoBaHuio
3HAUUTENILHOTO OIO/KETHOrO MpOQUIMTA, KOTOPBIH ObLI
YacTHYHO TEpeBe/ieH B crabuimsanvoHHbiii Gona'®. Ha
JieTie cpeicTBa 3Toro (oH/a, 10 Bceil BEPOSITHOCTH, IOCTHUT-
JM yCTaHOBJIEHHOTO TOTOJIKA K KOHILy TEPBOrO Toja ero
cymectBoBanus'®. B cBsi3M ¢ OBICTPHIM HAKOILIEHHEM
O0/PKETHBIX pe3epBOB B (POHIE aKTHBU3UPOBAJIACH ITOJINUTH-
yecKast AMCKYCCHsl IO MOBOJIY MPaBHJI, PEryJIUPYIOLIMX €ro
(YHKIMOHMPOBAaHUE W MCHOJIB30BAaHUE €T0 CPEACTB, U YCH-
JIMJIOCH TIOJIMTUYECKOE JIaBJIEHHE B TIOJIb3Y HCIOIB30BAHUS
pecypcoB ¢GoHa it (GUHAHCHPOBAHHS PAa3IMYHBIX CTaTel
TeKyIIMX pacxomoB. OmHaKo, 4TOOBI HE IMOJOPBAaTh POIb
cTaOWIIM3aloOHHOTO (POHIA B KauecTBe MHCTPYMEHTA Mak-
POSKOHOMHYECKOTO YIpaBJIeHHs, TeM, YTO pa3padaTbiBaeT
TIOJINTUKY, HEOOXOANMO OYyIeT CONPOTHUBISITECS COOMa3HY
UCIIOJIB30BaTh TOT PECypc B Yrofy TOIMYJIUCTCKUM Tpebo-
BaHusiM. Kpome Toro, nelicTByroliee HbIHE MPaBHIIO, B CO-
OTBETCTBUH C KOTOPBIM M30BITOYHBIE pecypchl (hoHIa MOX-
HO HCIOJIB30BaTh MOCIE JIOCTH)KEHUS! YCTAaHOBJIEHHOTO JIH-
MHTa 0e3 KaKoi-1M0o CCHUIKM Ha TeKyILHe LieHbl Ha He(Tb,
MOPOXJIAeT  PHUCK  TMPOLMKIMYECKOTO  PacXOJOBaHUs
cpencTs'®,

DaKkTUYeCcKH yKe HalHMIo HMPHU3HAKH TOTO, YTO 3HAYH-
TeJbHOE LUKINYECKOe YIIYUIIeHHE COCTOSIHUS POCCHICKOTO
OroKeTa MPOBOLMPYET MPOLUKINYECKOe OcablieHHe Kyp-
ca ()MHAHCOBO-OIOPKETHOW TOMUTHKHU. Tak, B POEKT Oroa-
xeta Ha 2005 rox 3al0KeH Pl Mep HOIUTHKH, CIIOCOOHBIX
co31aTh NPOLMKIMYecKuil 3¢dexr. B uwacTHOCTH, mpeny-
CMaTpUBAETCS, YTO MOTEPH MOCTYIUICHHH B CBS3M 3allIaHHU-
POBaHHBIMHU COKPAILCHUSMH HAJIOTOB ¢ (OHIOB 3apaboTHOI
niatel OyIyT JMIIb YaCTUYHO KOMIICHCHPOBAaHBI MOBBILIE-

163 pocr o(UIMANTBHBIX BATIOTHBIX PE3EPBOB B YETBEPTOM KBap-
Tajie 3HAYUTENLHO YCKOPHJICA, OTYACTH B PE3YJIBTATE YCTAHOBJIEHUS
0oJiee BBICOKMX SKCIIOPTHBIX MOIUIHH Ha HE(TH (IPUBEALIETO K pac-
LIMPEHUIO pernaTprualny 10X010B HedTedkcnoprepamu). Bospocuiue
B OTOM CBSI3U OIO/IXKETHBIE MOCTYIUICHUS TIEPEHANPABIISUIUCH B CTa0H-
JIM3AIMOHHBINA (DOH/I ¥ HE OKA3bIBAJIM BIMSHHA HA JEHEKHYIO MACCy B
oOpalieHuy.

164
B cooTBeTcTBUM C YCTaHOBJICHHBIMU ON€PALIMOHHBIMU ITpaBHU-

JIaMU JOTIOJHUTEIIbHBIE OI0JDKETHbIE NOCTYIUICHUs! IPH MIPEBbILIEHUN
neHsl Ha HedTsHyrO cMech Mapku "Ypan" B pasmepe 20 nomi. 3a
Oappenp nepeBozsATcs B crabuinzaunoHHelil Gona. (HenaBHo Obuto
BBIJIBUHYTO MPEATIOKEHHE MOAHATH 3TOT MOTOJOK LEHBl HAa He(Thb.)
Kak tombko B donae Oyner akkymynupoaHo 500 mupn. pyOuneid,
N00bIe TOMOIHUTENBHbBIE CPEICTBA MOT'YT HCIIOIb30BAThCS B APYTUX
LeJsIX, HampuMep IJsi IMOTAIlCHUs] TOCYJApCTBEHHOTO BHEIIHErO
nosra. OHAaKo NpaBuila PaclpeesieHUs TAKUX U30BITOYHBIX CPECTB
4YeTKko He omnpeneneHsl. Oxupaercd, 4TO IOTOJIOK B pasmepe
500 mupa. py6aeit OyaeT JOCTUIHYT (MM Aa)ke MPEBBILIEH) K KOHILY
2004 roga.

165 Tak, ecii Gbl HAKOIIEHHBIE CPEACTBA OBUIA MCHIOIb30BAHBI
Iuisi GMHAHCHPOBAHUSI BHYTPEHHHUX TOCYAAPCTBEHHBIX PACXOIOB, TO
CTaOMIM3aLMOHHBINA (DOH/ He cMOT OBl BBINOJIHUTH CBOIO POJIb B CTE-
PHWIN3ALMK YaCTH MMPUTOKA WHOCTPAHHOW BAJIOTHI B CBSI3H C aKTHB-
HBIM CaJIbJI0 10 CYETY TEeKYLINX Olepalii, a YBeJIUYEHUEe Pacxo0B
yCHIIITO OBl IaBJICHHE BHYTPEHHETO CIIPOCa.
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Mpon3BoauTENLHOCTL TPyAA B NPOMBILNIEHHOCTU U AUHAMUKA AaBNEHNsA U3nepxeKk Tpyaa B otAenbHbIX cTpaHax CHIT, 2000 roa — Il kBapTan 2004 roaa
(M13meHeHust Hapacmarowum umoeom 8 npoueHmax, 1999 20d=100)
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UcmovHuk: Ouerku cekpetapuata EOK OOH 1 HaumoHanbHbIe CTOUHUKM.

lMpumeyanue: TpomblLLNEHHOCTb=A00bIBAIOLLAS MPOMBILLNEHHOCTL+06pabaTbIBatOLLAs MPOMBILLNEHHOCTL+UHIPACTPYKTYPHbIE OTPacy; 3apaboTHas nnata: cpeaHsst HoMUHanb-
Hasi 3apnnara 6pyTTo B MPOMBILLNEHHOCTH; MPOV3BOAVTENBHOCTL TPYAA: BanoBOe MPOMBILLIMEHHOE MPOKU3BOACTBO B pacyeTe Ha OAHOr0 paboTHYKa; yaembHbIe 3aTpaThl Ha onnaTy Tpyaa
(Y3OT): cpepnsis 3apnnata 6pyTTO B MPOMBILLMIEHHOCTH, AeNATMPOBaHHAs N0 MPOKU3BOAMTENBLHOCTY TPYAA. [laHHble No ApMeHu npusoasTes 3a nepuoa 20002003 rofos. benapyck:
KyMynSTUBHBIA pocT 3apabotHoii nnatel B 2000—2004 rogax coctasun 1080 npoLeHToB. PaccTosHve (nepneHavkynsipHbI 0TPe3oK) Mexay 3HauyeHueM nokasaTtens no CTpaHe U NyHKTUp-
HOW MMHWEN NOKa3bIBAET KyMyNSTUBHOE YBENMYEHWE YAEMbHbIX 3aTpaT Ha onnaty TpyAa Ha NeBoi Avarpamme 1 KyMymnaTUBHOE NafieHue 3aHATOCTU — Ha NpaBoi Avarpamme.

HUeM HajnoroB Ha HedTh'®. B GlomkeTe HpeayCMOTPEHO
TAKKe PACIIMPEHME PAAA MPOrpaMM, (PUHAHCUPYEMBIX TO-
CyJapcTBOM. 3allIaHUPOBAHHOE YBEJIMYEHUE TIOCYAapCT-
BEHHBIX PACXOJIOB IIPEACTABISAETCS IPOLUKINYECKUM C yye-
TOM HBIHEIIHETO ONAronpUATHOIO COCTOSHUS POCCHMCKOM
SKOHOMMKH U JIOTIONHHUTE/bHBIX TOCTYILIEHUI 33 CUET Bbl-
COKMX LieH Ha He()Tb. B To e BpeMs IpeayCMOTPEHHbIE
U3MEHEHHs] B MOJMTUKE CKOPEE BCEro YCHIAT YSI3BUMOCTD
Olo/KeTa nepej JIMLOM HEOKUIAHHBIX MajeHUH LEeH Ha
He]Th.

Maxkposkonomuueckas noarumuka 6 YKpaune
oana cooii nepeo evlioopamu...

[TomuTrueckuii UK B YKpauHe 1o Mepe mpuorKe-
HUSl TIPE3UJICHTCKUX BBIOOPOB MpPUBEN K 3HAYUTEIBHOMY
YCWICHUIO  CTUMYJMPYIOIIMX Hadal B  (DUHAHCOBO-
OroKeTHOH moMTHKEe. XOTA 3TO SBJICHHE HIMPOKO Pacipo-
CTpaHEHHOE, HEKOTOPbIe U3 MOMYIUCTCKUX NMPEABBIOOPHBIX
maroB (TakWxX, Kak 3HAYMTENIBPHOE YBEIMUYEHHE TNEHCHH B
CEHTSA0OpEe W 3aIIaHMPOBAHHOE TIOBBIMICHHE 3apabOTHON
IUIaThl B T'OCYJIApPCTBEHHOM CEKTOpe) OyIyT MMETh JI0JIro-
BpPEMEHHbIE HETaTHUBHBIC MOCIEACTBHS ISl OlomKeTa, Mo-
CKOJIbKY OHHM SKBHBAJIEHTHBI 00IIEMYy HapallUBaHUIO TOCY-

166 o
CoracHo OIICHKaM, HETAaTHBHOC YHCTOC BO3JCUCTBUC Ha

OIO/KET COKpAILeH s HAJIOrOB ¢ (OHIOB 3apabOTHOI! IUIaThl COCTaB-
nstet oxono 1 mporenta ot BBII paxe B ycloBHsAX BEICOKHX LIEH Ha
Hed1h. International Monetary Fund, Russian Federation: Selected
Issues, Country Report No. 04/316 (Washington, C.D.), September
2004. CHmxenue HanoroB ¢ (hoOHAOB 3apabOTHOHM IUIATBI MOXET
OKa3aTh IMO3UTHBHOE BO3JEICTBHE HA CO3JaHHE PabOYMX MECT B
GoJiee TOATOCPOUHOI TEPCIIEKTUBE.

JAPCTBEHHBIX pacxoloB. B pesynpraTe 3TOr0 COCTosHHE
6a30BOT0 CTPYKTYpHOTO Oro/pKeTHOTO OanaHca B 2004 roxy,
BEPOSITHEE BCETO, 3HAUYNTENBHO yXyamurcs. Kak nokasbisa-
€T OMbIT HEKOTOPHIX BOCTOYHOEBPONEHCKUX CTpaH (HampH-
Mep, Benrpun), Takoro poaa ociabiaeHHe XeCTKOCTH Kypca
B (hPMHAHCOBO-OIOKETHOW cdepe (CBsI3aHHOE CO 3HAYH-
TENIbHBIM TTOBBIIIEHHEM 3apaOOTHOMN IIaThl) MOXKET OKa3aTh
JIOJITOBPEMEHHOE M TaryOHOe BO3JEHCTBHE Ha MaKpOIKO-
HOMMYECKYIO cTabuiIbHOCTE. Kpome Toro, HeraTtuBHbIE MO-
CJIEJICTBUSL MOJOOHBIX LIAroB Jjis OIO/KETa OYeHb TPYIHO
YCTPaHUTh WM KaK-TO HEHTpann30BaTh, OCOOEHHO B MOHHM-
JKaTeIbHOH (ha3e LMK/Ia SKOHOMUIECKOTO POCTa.

B nocnennee BpemMs MakpoIKOHOMHYECKHE TTOKa3aTe-
M YKpauHbl (paKTHYECKH COIep KaT ONpEAEICHHbIE paHHUE
MPU3HAKK NMOTEHIUAIBHO JIECTAOMIN3UPYIOIIET0 BO3ACHCT-
BUsL ocnalneHus: (GpUHAHCOBO-OFODKETHOM JHMCIMIUTHHBI.
VYike B OKTAOpe pe3Koe MOBBIIICHWE COBOKYITHBIX J0XOI0B
NPUBENO K 3aMETHOMY YBEIMYEHMIO CIPOCa HA MHOCTpaH-
HYIO BIIOTY (KOTOpOMH BCe elle OTHaeTcs NpeIioYTeHNe B
KadecTBe cpeacTBa cOepekenuii). B To xe Bpemst obecrio-
KOEGHHOCTh MO TOBOAY Kypca MOJIMTUKH IOCIE BHIOOPOB
CIPOBOLMPOBaia YCKOPEHHE OTTOKA KanuTaia. YCulieHue
JIaBJIeHHUs] Ha OOMEHHBIM Kypc BCKOpE MOPOJMIO POOIEMBbI
C JINKBUIHOCTBIO B OaHKOBCKOM cekTope. HarpoHampHBIH
6ank Ykpaunsl (HBY) Gbut BBIHYXIEH MPUHATH MEpbI BO3-
JEHUCTBUSI KaKk Ha MeXOaHKOBCKMX, TaK W Ha BaJIOTHBIX
PBIHKaX A7 MPEe0TBpaleHnss OaHKOBCKOTO Kpu3uca 1 Kpa-
xa 06MenHoro Kypea'®’. B To ske BpeMsl B pe3yJIbTare BIIPbI-

167 g pe3ysbTare 3TUX WHTEPBEHLUH TOJBKO 3a OKTSIOph oduIm-
aJIbHBIC BAJIOTHBIE Pe3epBbl YKpauWHBI COKPATHINCH Ha 13 mporeH-
TOB 110 9,15 Mipa. gonnapos.
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CKMBaHMsl B SKOHOMHKY MH30BITOYHONH MacChl JIMKBHHBIX
CPEACTB YCHIMBAJIOCh MHQIIAIMOHHOE AaBieHue. Obecro-
KOEHHOCTb I10 IOBOAY YCKOPEHUsI TEMIOB MHQIISLIUY BBIHY-
JIMJIa OpraHbl IEHEXHO-KPEIUTHOH c(epsl MOWTH ele Ha
OJHY MHTEPBEHIMIO 1 MOAHATh B HOIOPE MPOLICHTHBIE CTaB-
KH IIEHTpabHOTO O0aHka. B ator Moment HBY cronknysics
¢ mpobaeMoii KOH(IIMKTa IeNei, MOCKOJIBKY Y>KeCTOUeHHUE
TIONIMTUKA MOKET OKa3aTh OTPHLATENIbHOE BO3JCHCTBHE Ha
JIMKBU/IHBIC ITO3ULIMHU GaHKOB, a UMCHHO 3TOI'O OH IIbITAJICA
HE JIONYCTUTb, TIPOBOAS IMpPEABIAYIIHE WHTEPBEHIUH. DTOT
3MU307] BBICBEYMBACT PHCKH, CBA3aHHBIE C UYPE3MEPHBIM
CHIDKEHHEM KECTKOCTH (PUHAHCOBO-OIOKETHOH MONUTHKH
B YCJIOBHSX HE3PENBIX M HEYCTOMYMBBIX (PMHAHCOBBIX PHIH-
KOB. JI71s1 coXpaHEeHUsI MaKpOIKOHOMUYIECKON 1 (PUHAHCOBOM
CTaOMIIBHOCTH B ATUX YCJIOBUSIX TpeOyeTcst TecHast KOOpAu-
Halusl JEHEKHO-KPEAUTHON M (PUHAHCOBO-OIOKETHOM MO-
JIUTHKH.

«.@l HOCTIE HUX MAKPOIKOHOMUYECKAS CUMY AU
yXyoutunace

Ecnu B mpenasepun BEIOOPOB YKpaHMHCKHE AWPEKTHB-
HBIE OpPTaHbl CMOIJIM BOCIIPEMATCTBOBATH BO3HHKHOBEHHIO
(bMHAHCOBBIX TOTPSICEHUH, MOKEPTBOBAB YaCTbIO OTHOCH-
TENBHO KPYNHBIX BATIOTHBIX PE3EPBOB, TO MOCHE 3TOTO 00-
Imasi SKOHOMHUYECKasi CUTYalUs 3HAaYUTENBbHO YXYALINIAC.
CepbesHble (pakTopbl HEONPEIEIEHHOCTH, CBSI3aHHBIE C ype-
I'yJUPOBaHUEM BO3HMKILIETO TMOJUTUYECKOro KpH3Hca, Ha-
HECIM CUJIbHBIA yAap MO YBEpEHHOCTH WHBECTOPOB U BBI-
3BaJIM MOTpsiceHHs Ha (PUHAHCOBHIX pbIHKax. He wckirove-
HO, 4TO B KPaTKOCPOYHOH MEpCHEKTHBE MONUTHYECKash He-
OTIPEe/ICJICHHOCT, M CcOOM B (PMHAHCOBOH cucreme OyayT
MMETh HETATHBHBIE MOCIEICTBUS ISl SKOHOMUYECKOH Jesi-
TEBHOCTH.

ii) 3akaBka3sbe

B 2004 200y ounamuunsiit pocm npooonicaica...

DKoHOMHYECKHI pocT B A3sepOaiipkaHe MPOmOIDKaT
TIOATTUTBIBATECS 3HaUNTENbHBIM puTokoM [TMU B HedTera-
30BBII ceKTOp. TemIbl pocTa BIOXKEHHUH B OCHOBHOH Karlu-
Tajl OCTaBAJIMCh 3HAYMTEIBHBIMU (peabHble MHBECTHLIMOH-
HBIE 3aTpaThl BBIPOCIH 32 TEPUOA C SIHBAapsl MO CEHTAOPb
MPOTHB TOrO XK€ MEepHoja Mpeablayliero roga Ha 45 mnpo-
HEHTOB — Tabnuna 5.2.4), HO Bce ke ObUIM HUXKe, YeM B
2002-2003 ronax. IloBbllieHHE aKTUBHOCTH B CTPOUTEIb-
CTBE U cdepe ycIyr oTpakajo MO3UTUBHOE BO3JIEHCTBUE
CUTyalluu B He(Tera3oBoM cekrope. PeanbHble JeHEXHbIE
JIOXOJIbI POCIH TEMIAMM, W3MEPSBIIMMUCS JABY3HAUYHBIMU
BEJINYMHAMH, TOJKPEIUIsAs yCKOpPEHHe pocTa oObema po3-
HUYHOHN ToproBmu (Tabmuia 5.2.4). OgHako Mexay Hedre-
ra30BOH IPOMBIIIIEHHOCTBIO W OCTAJIbHON 3KOHOMHKOM
yBeTUUUBAeTCsT mponactb. OTHOCHTENBHO HEOONBIION |
HEAOCTATOYHO pa3BUTBIA CEJILCKOXO3SMCTBEHHBI CEKTOP
OCTaeTcsl TJaBHBIM HCTOYHMKOM 3aHATOCTH, H, ClEl0Ba-
TEJIBHO, €r0 3BOJIIOLMS OKa3bIBaeT 3HAYMTENBHOE BO3/EHCT-
BHE Ha Ojarococtosinue Hacenenus. Kak u B qpyrux crpa-
Hax perruoHa, CeJIbCKOE XO35MCTBO B 3TOM CTpaHe CIIOCOOHO
BHECTH 3HAYMTEIIbHBII BKJIAJ] B TUBEPCU(DUKALIMIO IKCIIOPTa
U B MOBBIILICHUE YPOBHSI )KM3HH, HO JUISl 3TOTO JIAaHHBII CEK-
TOp HYXHAeTCsl B CYIIECTBEHHOH pPECTPYyKTypH3allud |
KPYIHBIX WHBECTULMAX VISl 00ECHIedeH s CTONIb HE0OXO0aHu-
MOTO0 TIpHpocTa 3P HeKTHBHOCTH.

B I'py3un 5KOHOMHMKA OKa3ajachb B 3HAUYUTEIILHOM
BBIUTpBILIE OJ1arogapst poJid CTpaHbl B KaueCTBE TPAH3UTHO-
ro Kopujopa Jisi HepT U npupoaHoro raza. B 2004 rony
aKTUBHOCTb B CEKTOPE CTPOMUTENILCTBA II0JICTETUBAIACh
NpoBe/leHneM paboT Mo Tpokiaake HedrenpoBoga baky—
Tounmcn—/Ixeiixan n cTpouTeNCTBY razonposoaa u3 Ilax-
JleHn3a, 9TO TIO3BOJUIO OOECIICYHTH JIOTIONHHUTENBHEBIC pa-
00YME MECTA M CO3IANI0 CMPOC Ha OusHec-ycyru'®. O6bem
MPOMBIIUICHHOTO TPOW3BOJICTBA, MPEXKIE BCEro B oOpada-
TBHIBAIOMIEH TPOMBIIIICHHOCTH, B MEPBOM IOIYTOIUH POC
BBICOKMMH TeMITaMH, HO OoJiee cBeXre JaHHBIE YKa3hIBAIOT
Ha €ro 3aMeJIeHHe BO BTOpPoM monyroaunu. HawmGomprmit
Bkiaa B nmpupoctT BBII B nepBeie Tpu kBapTana 2004 roga
BHECJIO paclIipeHue cekropa ycayr. Hampotus, poct mpo-
W3BOJICTBA B CEJIbCKOM XO3SICTBE, KOTOPOE OCTaeTCsl BTO-
PBIM TI0 BEJINYMHE CEKTOPOM T10CII€ YCIIYT, OBUT BSITBIM, XOTS
3TO MOXET OBITh YACTUYHO 00YyCIIOBJICHO 3(dexToM 6a3o-
BOTO TEpHO/ia, OTPAKAIOLIMM BBICOKHME TEMIIBI pocTa B
2003 rony.

ApMmeHnusi, B 00X0J] KOTOpoil cTpounuck oba Tpyoo-
MPOBO/Ia, OKa3ajgack 00oieHa U TeM OyMOM, KOTODPBIH Te-
pexuBanu nox BozzaencTeueM npuroka [TMU ee cocenn. B
2004 romy ObIIO 3aMKCHPOBAHO 3aMETHOE 3aMeIeHHE
pocTa MPOMBILIJIEHHOTO MPOW3BOACTBA (T10CHIE JABYXJIETHETO
MepUo/ia OYEHb BBICOKHX TEMIIOB — quarpamma 5.2.1) u3-3a
BPEMEHHBIX COOEB B aIMa3HOM OoTpaciu (Ha KOTOpYIO MpH-
XOUTCS JIbBUHAS JIOJS €€ IKCIopTa). MeHee AMHAMUYHBIM
ObT POCT M B CTPOMTENBCTBE, YTO OBLIO OOYCIOBIICHO
yYMEHbIIEHHEM O00beMOB  (PMHAHCHPOBAaHHMS  MECTHOTO
CTPOUTENIHCTBA 32 CUET WHOCTPAHHBIX I'paHTOB. B To ke
BpeMms OJarofapst yay4lleHUIO COCTOSTHHS HHPPaCTPYKTYPhI
M XOpOILEMY YPOXKal0 HaMETHUIIOCh OXKHBJICHHE CETbCKOXO-
3STUCTBEHHOTO MPOM3BOJCTBA. BBICOKHMIA MOTPEOHTENBCKHUIA
crpoc (MOAKPETUISBIINIACS MOBHIMICHUEM 3apabOTHOW IIa-
TBl M TIEPEBOJIOM 3HAYMTEIBbHBIX CPENCTB M3-3a pyOexa,
KOTOpbIE, KaK npenacTasisieTcs, nocturian B 2004 rony pe-
KOPJHBIX YPOBHEW) IMOCIYXWJI ONMOPOH ISl pacIIUpeHUst
TOProBJIM U APYIUX CEKTOPOB JACJIOBBLIX YCIYTI, YaCTUYHO
KOMIIEHCHPOBABILIETO 3aME/AJIEHHE POCTa B CTPOUTEIBCTBE U
npombluuieHHOCTH. B menom Ttemnel pocta BBII B
2004 romy ocTaBaiIMCh BEICOKAMH H 32 TOJ B LIEJIOM, CKOpee
BCETO0, NPEBBICAT O0JIee paHHNE POTHO3BI.

ool OBLIO OMMEYUCHO HeKomopoe yeenuuenue
3aHAmocmu

Nwmeromasics mHGOpMAnUsS O phIHKaX padoueil CHIIBI
CBHUJICTEBECTBYET 00 OIMpEAeIeHHOM YBEIHUYSHUH COBOKYII-
HOH 3aHATOCTH B KaBKa3ckoM permoHe, XOTS U HE BO BCEX
OTHETBHO B3ATHIX CTpaHax. B ApMmeHnH 00U YpOBEHB
3aHATOCTH BO BTOpoM KBapTajie 2004 roma Hadad CHUKATh-
csl, © OTHOBPEMEHHO C 3TUM HPOIOIDKAJIOCh MEIJICHHOE
COKpaIlIeHHE 3aperucTPUpPOBaHHON Oe3paboTuisl (Tabmu-
bl 5.2.6 1 5.2.7). OcraeTcs HESCHBIM, OTPAXKAIOT JIU ITH
TEHJEHIUU CHUKEHHE ToKa3aTeled IKOHOMUYECKON aKTHB-

% Ha o MPOEKTHl B TEPBOM MOJYTOAUHM TPHXOIHIOCH
69,3 mpolueHTa 00beMa CTPOMUTENILCTBA. 3HAYUTEIBHO PACIIMPHIOCH
TaKkKe >KWIMIHoe crpoutesscTBo. Georgian-European Policy and
Legal Advice Centre, Georgian Economic Trends, No. 3 (Tbilisi),
2004.
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HOCTHU WJIM TOBBIICHUC aKTUBHOCTHU B Hed)OpMaJ'leOM CCK-
Tope. O01Iast 3aHATOCTb ¥ 3aHATOCTb B MPOMBIIUIEHHOCTH B
A3sepbaiipkaHe HECKONIBKO yBEIMYMWINCH Onarofaps cosfa-
HHIO padOYUX MECT B pe3yJibTaTre OCYIIECTBICHUS KPYITHBIX
MHQPaCTPyKTypHBIX TPOEKTOB B 3SHepreTvke. B ['pysum
YPOBEHb 3aHATOCTH cO BTOporo keaprana 2003 roga Heyk-
JIOHHO BO3pacTall, 0TYaCTH MOJ CTUMYJIUPYIOLIUM BO3/AEH-
CTBUEM 3THX JXE€ MH(PACTPYKTYpPHBIX MPOEKTOB. Tem He
MEHEeE BSIBIH POCT 3aHATOCTH B OQHIHMAIEHOM CEKTOpE
ClIelyeT paccMaTpuBaTh Ha (JOHE IMIMPOKO pacipOCTpaHEH-
HOM CaMOCTOSITENBHOM 3aHATOCTH, HA KOTOPYIO MPUXOAUTCS
OKOJIO JIBYX TPETEH COBOKYIHOM 3aHATOoCTH B ['py3un. Iu-
POKO paclpoCTPaHEHHOH OcTaeTcsi U HelloOPOBOJbHAs Yac-

TUYHas 3aHsTOCTh'®.

Hupnayus ocmaemcesn Hu3Koii

B Tpex 3akaBka3ckux cTpaHax HMHQISLIUS TOTPeOH-
TEJILCKUX IIeH B TepBble Tpu kBapranma 2004 roma ocraBa-
nack HU3KoW. Ha mepuop ¢ stHBaps mo ceHTAO0ps moTpedu-
TeNbCKUE IIeHbl B ApMEHUM (aKTUYeCKH CHU3WINCH, a B
Asep0aiimkane u ['py3un BbIpociu MeHee 4eM Ha 2 mpo-
nenta. Kak u B 2003 rogy oHM BXOAMJIM B YUCIIO CTpaH C
CaMbIMM HU3KHMH JICBSITUMECSYHBIMH KYMYJISITHBHBIMH
nokazaressiMi MHQIsIuM notpedutensckux e B CHI
Llenbl Ha MPOAOBONBCTBEHHBIE TOBAphbl B JIETHUI HEPHOX
CHHM3MIIMCH, M 9TO 0Ka3aJ0 NPUIITyIIaloIlee BO3ACHCTBAE HA
o0mmit ypoBeHb OTpeOuTENbCKUX 1ieH. B Apmennu u ['py-
3UM YMEHBLIMINCH TaKkKe TEMITbl UMITOPTHpYeMoi MHIIs-
ouu Onaronapsi MOBBIIIEHUI0 HOMHHATBHBIX 3(PPEKTUBHBIX
KypcoB ux BastoT. Kpome Toro, B pe3ynbTaTe MEIICHHOTO
YBEJIMYEHHS! PEalIbHBIX PACIoaraéMbIX JOXOJO0B IOMalll-
HUX XO3SHCTB B I'py3uu, BEpOSTHO, 3aMENIUICS POCT IO-
TpeOUTENILCKOrO crpoca. B AsepOaiipkaHe BbICOKHMH TO-
TPeOUTENILCKUI CIPOC, KaK MPEACTABISETCS, HE OKa3bIBall
HHUKaKOI'0 MOBBIIIATEILHOTO JaBJIeHHs] Ha OOLIMI YpOBEHb
MOTPEOUTENBCKUX LIEH.

Hanpotus, uH}suus 1neH npou3BoauTeNel ycKopH-
nack, 0coOeHHO B A3zepOaiipkaHe U ApPMEHHH, BO MHOTOM
W3-32 YCUJICHHUS JJABJIEHHS B CBS3M C POCTOM M3AepxkeK. Bo
BCEX TPeX CTPaHaX TaKOe JaBJEeHHE MPECTaBISIETCS CHIIb-
HBIM. B KOHEYHOM cueTe 3TO MOXKET CO3/aTh AABJICHUE Ha
NOTpeOUTENbCKUE LIEHBI, OCOOCHHO €CiAM Ha4yHeTCs pPOCT
3aHSATOCTH U €CIOM POCT peajbHOM 3apaboTHOW TaThl (a
CIeZIOBAaTeNIbHO, M peajJbHBIX paclojaraeéMblX JOXOOB)
000co0uTCS OT pocTa MPOU3BOUTENHLHOCTH TpyAa. B Azep-
OaifjpkaHe MPOJOJDKAIOIIMKCS POCT MPHUTOKA Karurajga Mo-
JKET CIPOBOLMPOBaTh MHQISILMOHHOE AaBlieHUE (KaKk U B
Poccum), ecim TONBKO 3TH MOTOKH HE YAACTCSI CTEPUIIN30-
BaTh MEpaMu IPaBUTEIbCTBA C MCIOJIB30BAaHUEM TOCyAap-
CTBEHHOTO HE(TSIHOTO POH/IA.

Ilpunamue mep 0na nogvluienua 2udkocmu
dunancoeo-6100rcemnoit nonumuxku

HenaBumii Oym B HedTerazoBom cexrope AsepOaii-
JoKaHa TIPUBEN K 3HAYMTEIFHOMY YBEIHMUYCHHUIO TOCYAapCT-
BEHHEBIX JIOXOJIOB HE TOJIBKO B a0COTFOTHOM BBIPAXKEHUH, HO
u B noneBoMm otHomeHnd k BBII. OOycrnoBneHHOE 3THM

169 Georgian-European Policy and Legal Advice Centre, op. cit.,
pp- 42-48.
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YJIy4dIIeHHe COCTOSIHUS OropKeTa 00ecrevnsio MpaBUTENb-
CTBY 0OJIbIlIc THOKOCTH B PEIICHHUH CBOUX 337124 U TO3BOJIH-
JIO €My YBEJIMYUTH PacXOJIbl Ha COIMATBHBIC HYKIBI M HY K-
Iiel pa3BuThs. Tak, B 6romxket Ha 2004 roj 3aJ105k€HO 3HAYU-
TENbHOE YBEJIWYEHHE PACXOJ0B Ha 37[paBOOXpaHEHHE U 00-
pazoBanue. ConelCTBHE Pa3BUTHIO HEHE(TSHBIX CEKTOPOB,
KOTOpOE SIBJISIETCSI OJTHOM W3 KITIOYEBBIX CTPATErHMYeCKHX
3aJa4, CIOCOOHO B KOHEYHOM cUeTe MPHBECTH K COKpaIlle-
HUIO HAJOTOB, KOTOPOE MOXET OBITh KOMIIEHCHPOBAHO TPO-
THO3UPYEMBIM YBEIHMUCHHEM MOCTyIUIeHHH. B oTnmmume ot
Azepbaiimkana, ApmeHuss U ocobeHHO ['py3us crajkuBa-
I0TCS ¢ HACYIIHOH MpoOieMoil yBeTHUeHUsI TOCYAapCTBEH-
HBIX JIOXOZOB M PACIIMPEHUs] HAJIOTOBOW 0a3pl MpH OJHO-
BPEMEHHOM YJyUIIEHUH CTPYKTYPbI HAJIOTO00I0KEHHSI.

Ilocne cMeHBI MONUTHYECKOTO peKUMa B HOSOpE
2003 roga npaButenscTBO ['py3um crano npuiiaraTb cepb-
€3Hble YCHIIMS JUlsl TMoBblmeHus 3ddexTuBHOCTH cOOpa Ha-
JIOTOB M paboThl TAMOMKEHHOMH CiTyk0b1'". B HOBOIt cTpaTe-
THU MEpBI M0 YKPETIEHHUIO TUCHMIUIMHBI COYETal0TCs C Ha-
JIOTOBOH pedopMoii, koTopasi Oynet mposeneHa B 2005 romy
U B pe3yJbTaTe KOTOPOil OyayT COKpaleHbl KaK CTaBKH, TaK
W YUCII0 HAOTOB. DTH TpeoOpa3oBaHUs OYIyT OCHOBBI-
BaThCsA Ha OOIIEH IepecTpoiike aAMUHHCTpAIMH, B XOJe
KOTOPO# MJIaHUPYETCsI PEIIUTh BOMPOCHI YIpPaBICHUs B ro-
CYAapCTBEHHOM CEKTOpe U OyAyT MPUHATHI MEpbl JUIsl MO-
BbIILIEHUs 3((GEKTUBHOCTH Mep TOCYAapCTBEHHOI'O BMellIa-
TeNnbCTBAa. DKOHOMUYecKHe TNokaszatenan B 2004 romy Obuin
YIOBJIETBOPUTENBHBIMY, MOCKOJIBKY MpOrpecc B JIMKBHUJA-
UM 33/I0JDKEHHOCTEH TOBBICHII JIOBEpHE K HOBBIM MepaM.
3naunrenbHOe yBenuyeHnue (Ha 20 MpOLEHTOB) HaJOTOBBIX
NoCTyIUIeHnH oxupaercs yxke B 2005 roay, To ecTb B mep-
BBII ke To/1 Hanorosoi peopmer'”’'. B 1o ke Bpems ['pysus
UCTIBITBIBACT TOTPEOHOCTH B O3/I0POBJICHHH (HHMHAHCOBO-
O10KeTHOH cheph! M3-3a HEOMATONPUSTHOTO COCTOSTHHUS €€
BHEIIHUX (PUHAHCOB.

B ApmeHnu pes3koe COKpalleHHe HHOCTPAaHHOW Mo-
Mo npusesno B 2004 roxy K yXyAIIEHHIO 00IIEro COCTOs-
HUsI OIOJ/pKETa, HO 3TO OBUIO YAaCTUYHO KOMIIEHCHPOBAHO
YIIy4IlIEeHHEM COOMPAaEMOCTH HAJIOTOB, KOTOPOE MO3BOJIHIIO
CMATYUTH BO3JeHcTBE 5Toro (akTopa Ha pacxoxsl' > He-

170
"B nonesom otHouennu Kk BBII rocynapcTBeHHbIe 10XOIBI B

I'py3un HaMHOrO MeHbIle CPEHUX MOKa3aTeNel 1Mo CTpaHaM ¢ aHa-
nornuHbiMu ypoBHsmu BBII Ha nymry nacenenus. H. Lorie, Priori-
ties for Further Fiscal Reforms in the Commonwealth of Independent
States, IMF Working Paper, No. WP/03/209 (Washington, D.C.),
October 2003.

" ppC Monitoring Former Soviet Union, 1 October 2004. Ha
OCHOBe OoJiee 3HAUUTEIbHBIX 0 CPABHEHUIO ¢ NPOrHO3HBIMU IOCTY-
IUICHAI M yBeJaW4eHHs O€3BO3ME3JHOM IMOMOIIM IPABUTEIBCTBO
pacCUMTHIBACT YBENMYMTh OTHOLICHHE COBOKYIHBIX pacXxoJ0B
(Brmovass umcthle Kpeauthl)) K BBIT B 2005-2008 romax Ha
4,6 mponeHTHOTO IMyHKTa 110 25 npouenToB oT BBII. Government of
Georgia, The Government's Strategic Vision and Urgent Financing
Priorities, Donor's Conference (Brussels), 16-17 June 2004.

12 B 2002-2003 rozax Ha 0e3BO3ME3/IHYIO ITOMOIIb B BHJIE TPaH-
TOB TPUXOAMIOCH OKOJIO OAHOM MSTOH COBOKYIHBIX IOCYIapCTBEH-
HBIX 10X040B. OgHaKo Hamoromas 0a3za pocia C OTCTaBaHHEM OT
pocra BBII, mockonbKy (pHHAHCHPYEMbIE 3a CYET I'PaHTOB CTPOH-
TEIBCTBO M 00pabOTKH alIMa30B 0CBOOOXKIIEHBI OT Hanoros. Hamoro-
BBIC MOCTYIUICHWS OBUTH YBENHYEHBI Glarogapsi BBEACHUIO MHHH-
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CMOTpsl Ha JajbHEHIee MPOTHO3UPYEMOe YBEIHYeHHE Ha-
JIOTOBBIX MOCTYIUICHHH (Ha OCHOBE Mep, HANpaBIECHHBIX Ha
YKpeIUIeHHe HAJIOTOBOM M TaMOXXEHHOW CIyXk0), 3Hauu-
TEJIbHOE YBEJIMYEHHE PAcCXOJO0B Ha COLMAIIBHBIE HYXK/bI
MOXET MPHUBECTH K YXYIUICHUIO COCTOSHUS CTPYKTYPHOTO
OropkeTHOTO Gananca. OnmHako, kak U B ['py3un, naiapHew-
1Iee MpoJBWKEHNE 10 MyTH pedopM MOXKET MOMOYb B MO-
Ounnzanmy BHeMHEH (pUHAHCOBOM MOIIEPKKH.

OrpaHM4eHHOCTh TIOTEHIMaNa TOCyJapCTBEHHOW aji-
MHMHHCTpPALUK ABISETCS DaBHEH MpoOiaeMoid 1uis Bcero 3To-
r0 peruoHa, ¥ 3TO IOMOTaeT OOBSACHUTH HHU3KHE YPOBHH
s¢dexTrBHOCTH TpU cOOpe TOCYNapCTBEHHBIX JI0XOJOB.
BMmecTe ¢ TeM 3TO JIMIIb OAMH U3 aCMEKTOB ITOPOYHOTO KPY-
ra, MOCKOJIbKY JUIsl MOBBIIICHUS 3TOr0 MOTCHI[HAIa TPeOy-
I0TCS1 TOCYIapCTBEHHbIE pacXobl. A3epOaiiikaH, BO3MOX-
HO, HAXO/AUTCS OJIMKE K BBIXOY M3 3TOr0 MOPOYHOTO KpyTa,
MIOCKOJIBKY YBEJIMUYEHUE TOCYIAPCTBEHHBIX JOXOO0B 3a CUET
HeTH OOecreunT MpaBUTENBCTBY BO3MOXKHOCTD BBIJEIATH
GonblLIe pecypcoB Ha TOCYAAPCTBEHHYIO aIMUHHUCTPALIHIO.

B 1o ke Bpemsi BO3MOXHOCTH JJisl HAapallUBaHUs To-
CYAapCTBEHHBIX PAacXO/0B Ha MH(PACTPYKTYpy U pa3BUTHE
YeJIOBEYECKOTr0 KalWTalla OrPaHUYMBAIOTCS MOTIOIIAIOLIEH
CMOCOOHOCTBIO S3KOHOMHUKH 3THX CTpaH. [l MOBBILIEHUS UX
HOTeHIMana TpedyeTcs CYIECTBEHHOE YIIy4IleHHE MpaBo-
BOW U aJMMHUCTPATUBHOM CpElbl, B KOTOPOU OCYLLECTBIISI-
I0TCSL TOCYIapCTBEHHBIE MPOEKTHL. B 11000M ciydae Baxk-
HBbIMH 33[1a4aMU IOJUTUKU OCTAIOTCS JOJKHOE YIIPaBICHUE
rOCYJJapCTBEHHBIMM pAacXoJaMM U OCYILECTBJICHUE [aJlb-
HEWIIMX YCWJIMH 10 COKpaleHHI0 MaciTaboB HEmpo3pad-
HOH, KBa3MOIOPKETHOM AESTEIBHOCTH, OCOOEHHO B DHEpre-
TUYECKOM CEKTOPE.

IHogevimamenvHoe oagieHue Ha 0OMeHHblEe Kypcol

[ToBbllIaTennbHOE AaBIEHHE HA OOMEHHBIE KYpCHI B
2004 ropy mponomkano ycunuarbcs. [loBeieHue Kypcos
10 OTHOILEHHIO K J0JUIapy OTpakaso ciabocTb ITOH Bao-
TBI, HO MOBBIICHNS OB 3a(hPMKCHPOBAHBI TAKXKE MO OTHO-
IIEHUIO K €BpO M poccuiickomy pyoiro. B AzepOaiimkane
YBEIWYEHHE CIPOCca Ha HALMOHAIBHYIO BAJIFOTY CBS3aHO CO
3HAYMTEIBHBIM MPUTOKOM KamuTaja B HE(TSHOH CEKTOp.
TpaauLMOHHO B OTBET Ha 3TO IMPOBOAUIACH OTHOCHUTENIBHO
MSTKasi JACHEXKHO-KpEIWTHAS TMOJMWTHKA, a TJIABHBIM HMHCT-
PYMEHTOM CIEP)KUBAHUS MOBBIIATEILHOTO AaBJIECHUs SIBJIS-
JUCh BalIOTHbIE HMHTepBeHUMH. OAHAKO MNPOBOJUTH 3Ty
cTpaTeruto OyZeT Bce TpyJHEe [0 Mepe HapalluBaHUS dKC-
TIOpTa TOCJIe 3aBepIICHNs] HHPPACTPYKTYPHBIX NPOEKTOB B
YCIIOBHSIX CYXXEHHsI BO3MOXHOCTEH JUtsl ObICTpOro yBenude-
HHUs cripoca Ha JeHsru' . B T'pysuu yiyduienue cobupae-
MOCTH HAJIOTOB MPUBENIO K MOBBILIEHUIO CIIPOCA HA OTeue-
CTBEHHYIO BAaIIOTY; 3TO OKa3ajJ0 TaKXe IMPUIITyIIaloIiee
Bo3/ieiicTBHE Ha HHOIAIMIO' ™, ViTydIIeHure cocTOsHUS Tia-

MajbHOIO KOPIOPAaTMBHOIO Hajora B pasmepe | mpoueHta oT COBO-
KYTNHBIX [TPOJAXK.

173 - o o
Bonee neilicTBEHHOW MOJIUTUKON MOTYT CTaTb MNPUMCHECHUE

MOAXOMAIMX MHCTPYMEHTOB CTEPWIM3ALMU M YBEIUYEHUE TEMIIOB
HAKOIIEHUS CPeACTB B ['ocynapcTBeHHOM He(TIHOM (QOHTE.

" B otBer Ha yBemmuenue crpoca Ha 1apu HaumoHanbHbIi 6aHK
I'py3un B ntone 2004 rona yMeHbLIMI TpeOOBAHUSI K MUHUMAJIbHBIM
pe3epBaM KOMMEPUECKUX OaHKOB.

TeXHOTo OayiaHca MPHUBEJIO K MOBBIIEHHUIO Kypca apMsSHCKO-
ro apama. LlenTpasibHblii OaHK ApPMEHHM HE MPOTHBHIICS
9TOW TEHJEHIMH, TMOCKOJbKY €ro Mo-NpexHeMy Ooublie
BOJIHYeT KOHTpOJb 3a uHpsuuei, koropas B 2003 rony
YCKOPUIIACh, 1 OH BO3AEPIKUBAJICS OT TOYEYHOTO BO3JEHCT-
BUsI HA OOMEHHBIH KypC.

iii) IlenTpanbHoaszmarckue crpanbl CHI'

DKcnopm cvipbegvix mosapoe ocmasanca
osudicyuienl cunoi pocma

B 2004 rogy omnopoi A SKOHOMHUYECKOrO pocTa B
9TOM PETrMOHE MO-NPEKHEMY OCTaBAINCh OyM Ha MHPOBBIX
PBIHKaX CHIPHEBBIX TOBAPOB M BBICOKHMI MMITOPTHBII CIPOC
Ha €ro OCHOBHBIX PBIHKax COBITA SKCTIOPTHOM MPOIYKIHH.
[Tponomxkaroiieecs paciMpeHre He(Tera3oBoro cexropa B
COYETaHUU C BBICOKUM BHYTPEHHHMM CIIPOCOM OCTaBaJHCh
TJaBHBIM JIBUTaTeNleM 3KOHOMHYecKoro pocta B Kazaxcra-
He. CTpaTerndyeckuil XxapakTep HHBECTULMH B 3TOM CEKTOpe
(c onopoit Ha ycroiuusslii nputok ITMU) ceunerenscTryer
0 TOM, YTO CEKTOp OY/EeT M BIIpE/b PACIIMPATHCS AaXe HPH
MeHee OnaronpusITHeIX LeHaX. HenedTsiHbie ceKTOpHI TakKe
OKa3aJINCh B BBIMTPHINIE OT ONArompUsITHOM CUTyaluu B
HedTsiHOM cexTope Oiaronapst a(dexTy yBenuueHus 10Xo-
JIOB M TIOBBILIEHHIO CIIpOca Ha MECTHBIE (DAKTOPBI MPOU3-
BozacTBa. Jlons yciyr B coBokynHom BBII mponomxana
YBEINYUBATHCS, PUUEM CEKTOP TPAHCTIOPTA M CEKTOpP KOM-
MYHMKALIMOHHBIX YCJIYT' OKa3aJHUCh B BBIUTPBILIE OT BBICO-
KOro crpoca B He(pTssHOI U ras3oBoii orpaciax. Poct mpo-
MBIIIJIEHHOTO MTPOU3BOJICTBA ycKopuJics (auarpamma 5.2.1),
TJIaBHBIM 00pa3oM OJiaroaapst JOOBIBAIOLIMM OTPACiIsiM, HO
XOpoUIne pe3yJIbTaThl MoKazana U oOpabaThiBaroIas Mmpo-
MBIIUICHHOCTB: 3]IeCh CBHETENBCTBOM JUBEPCUPUKALNH
CITy’)KUITM XMMHUUYECKas IMPOMBIIIIEHHOCTb, MTPOU3BOACTBO
TUIACTMACC M MAIIMHOCTPOEHHE.

B Keipreizcrane nnmycrpuansHas 6aza Bce elie ocTa-
eTCsl JIOBOJBHO Y3KOM: 3/IeCh TOMHHUPYET JOObIYa 30J10Ta.
Bo3oOHOBIIeHHEe MOTHOMACIITAOHOH —30JI0TOJOOBIYM  Ha
pyanuke "KymTop" chirpano 3HauUTENbHYIO POJIb B 0XKKB-
JICHUW COBOKYITHOTO TPOMBIIIJICHHOTO MPOU3BOJCTBA B Ha-
yajie To/ia, HO 3TOT eIWHOBPEMEHHBIN 0a30BbIi 3((eKT B
KOHEYHOM CYeTe COIIeN Ha HeT. AHAJOTMYHBIM 00pazoM,
YCKOpEHHE POCTa MPOMBIIUIEHHOTO MPOU3BoAcTBa B Tan-
JKUKHCTaHE SIBJISUIOCH TJIaBHBIM OOpa3oM OTpa)KeHHEM pac-
IIMPEHUs] POU3BOCTBA ATIOMUHUS C OPUEHTAIMEH Ha DKC-
nopT. OTHOCUTEIBHO MOIIHOE OXHUBJIEHUE MPOJIOIKAIOCH U
B TypkmeHucTane Gyarogaps pocTy MpOU3BOJICTBA MPHUPOJI-
HOTO Tra3a ¥ XOpoIlleMy ypOXaro 3epHa; OJHAKO (haKTHye-
ckue Temrbl pocta BBIL, mo Bceil BeposTHOCTH, OBUTH Ha-
MHOTO HI)Ke O(HUIMaTbHO COOOIICHHBIX JAHHBIX (BCTaB-
ka 5.2.1).

BHyTpeHHHi cripoc ocTaBajcsi BHICOKMM B OOJIBIINH-
CTBE LICHTPAJIbHOA3UATCKUX CTpaH, 3a MCKIIOYEHHEM, BO3-
MOXHO, Y30ekucrana (Tabmuma 5.2.4). Bo3pocmiee Gmaro-
Japsi 3HAYMTEIHOMY YBEIMUYEHHIO peanbHOH 3apaboTHOM
TUIaThl TOTPEOIEHNE TPOAOIIKAIIO CITYKHUTh OZHON M3 TJIaB-
HBIX OIOp 3KOHOMHYECKOro pocra. B Kelpreizcrane u oco-
6enHo B Kazaxcrane morpebiieHHE MOAKPEIUISUIIOCH YBEIH-
yeHueM 3aHATOCTH. B Kazaxcrane yBenuueHue 3apruiat
OBIJI0 OTHOCUTEILHO 3HAYUTEIBLHBIM B TAKMX HU3KOOIUIAYH-
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Bcraska 5.2.1
AnbTepHaTMBHbIE OLIeHKU peanbHoro pocta BBI B TypkmeHucTaHe

B cBsi3u ¢ oMIMATEHBIME CTAaTUCTUYECKUMH JaHHBIMY, oarorasnuBaemMbiMu ¢ 2000 roga HanmoHanbHBIM HHCTUTYTOM CTAQTUCTUKH U HPO-
raozupoBanus (HUCIT) TypkmeHncTaHa, BO3HUKAET psiJ BONPOcoB. M3 oduiransHo myOarKyeMbIX JaHHBIX O TeMIax pocrta peansHoro BBIT
(cpenHeromoBoit mokazaress 3a nepuoa 2000-2003 romos cocrapiser 19 nporeHToB; Tabnuna 5.2.8) SBCTBYET, YTO B 3TOT Hepuo TypKMeHH-
CTaH uMeln Haubomnee ObICTPO PA3BUBABLLIYIOCS SKOHOMHKY B MUpe. OJHAKO ATH MOKa3aTelH CYIIECTBEHHO OTJIMYAIOTCS OT COOOIIaeMBbIX W3-
MeHEHHIT B (PH3HYECKOM 0OBEMe TIPOM3BOICTBA OCHOBHBIX TOBAPOB CTpaHbl'. MMmumuuTHbIHA aedustopsl BBIT B OQHIMAIBHOM CTATHCTHKE
(cpenneromoBoii mokasatens 3a 2000—2003 roap! B pazmepe 8,4 MpoLieHTa) TakKe, KaK MPECTaBIISIETCs, PACXOIATCS C TaHHBIMU O POCTE CPeji-
Hell HOMHHAJILHON 3apab0THOM IIIaThl B CTpaHe (CpefHErof0BOM MPUPOCT 3a TOT ke Hepuox 52 mponeHTta — tabmuna 5.2.8). Kpome Toro, B
2002 rony HUCII npekparun my0aukoBaTh craTHCTHYecKkue AanHble mo BBII, oTpaxaronme 100aBIeHHy0 CTOMMOCTb, U Ha4all BMECTO 3TOTO
00HApOOBaTh MOKA3aTeau MO COBOKYITHOMY BaJOBOMY MPOM3BOACTBY. BbUIM BHECEHBI M3MEHEHHs U B OIyOJIMKOBaHME IeMorpaduyeckon
cratuctuky: HUCII 3ameHnn panee myONMKOBABIIMECS BPEMEHHBIE PsIbI 10 YUCIEHHOCTH "MOCTOSHHO MPOXKMBAIOILEro" HacesleHus (YUCI0
"pe3uIeHToR") YHUCIIOM JIHIL, "(paKTHIECKH MPOXXUBAOIIKX" B CTpaHe. DTO MoApa3yMeBaeT 4—S-MPOLEHTHOE yBEINYeHHE HACEICHUS €KEeTro/I-
HO ¢ 2000 roga. Onmy6InKOBaHHBIE TaHHBIE 110 YUCIEHHOCTH (akTHuecKoro HacesneHus 3a 2004 rox mpeBBICKIIN YHCIEHHOCTh PE3UJIeH-
TOB MPUMEpHO Ha 20 NPOLEHTOB, WK Ha | MIIH. YenoBek (Tadnuua 5.2.8).

Cexperapuar EDK OOH noxroroBun anbsrepHaTHBHBIE OLIeHKH peanbHoro pocra BBIT B Typkmenucrane. OHU OblIn NOJMY4€Hbl HA OCHOBE
JIaHHBIX 00 00BbeMe TPOU3BOACTBA HEKOTOPHIX M3 OCHOBHBIX BHIOB HNPOIYKIUH, ONPENEIIOMUX JUHAMUKY Pa3BUTHS CHIPhEBOM SKOHOMHUKHU
TypkmMenucrana. ITockosibKy OOJIBIIMHCTBO U3 STUX BUOB MPOLYKILHHU MPEJCTABISAIOT OO0 0a30Bble CHIPHEBbIE TOBAPHI, B3BEIIEHHBIE TOKa-
3aTelM POCTa MX MPOM3BOJCTBA, PACCUMTAHHBIE HAa OCHOBE NAaHHBIX B (PU3MYECKHX €IMHHMIIAX, JOJDKHBI IIOCIYKHTh XOPOIINM IIPUOIIKEH-
HBIM IIOKa3aTelleM PealbHOTO POCTa MPOU3BOACTBA B OCHOBHBIX CEKTOPAX 3KOHOMHKH. I1ocie 3Toro ObIIM pacCUMTAHEI PeabHbIE IIOKa3aTe-
JI1 U3MEHEHHUs COBOKYITHOTO IPOU3BOACTBA (OHOCpenoBaHHbINA Moka3aTens BBII) B kauecTBe cpeHEB3BEIIEHHOIO MOKa3aTels pocTa IIpou3-
BOJICTBA B 3THX CEKTOpPaXx.

B Gonee KOHKPETHOM IUIaHE W3MEHEHUs B PEaJbHOM CENbCKOXO03SHCTBEHHOM MPOM3BOACTBE OBUIM PACCUUTAHBI HA OCHOBE JAHHBIX O MPOM3-
BOJICTBE 3€pHa, XJIOMNKa, Msica (yOOiHbIN Bec), MOJIOKa U OBoIei. OObeMbl MPOU3BOICTBA AIICKTPOIHEPTUH, PUPOIHOTO ra3a, He( T, XJIomya-
TOOYMaXXHOH MpPSOKH, MyKH, YIOOPEHHH, MEIHOro Kabens, MPOBOJIOKH, MACHBIX U MOJIOYHBIX IPOLYKTOB UCHOJI30BAIMCH JUIS pacyera Omo-
CpPeIOBaHHOTO MOKa3aTess MPOMBIIIIEHHOTO IIPOU3BOJICTBA; AaHHbIe 00 00beMax MpPOU3BOJCTBA LIEMEHTA, apMaTYPHBIX KOHCTPYKLHUHA U KUp-
IM4a — JUIs pacyeTa 00bEMOB CTPOMTENBCTBA, A JAHHBIE MO FPY30- M MAaCCAKUPOOOOPOTY — IIsl pacyera MoKasaresei B CeKTope TpaHcHopTa u
CBSI3U. 3aHATOCTH B FOCYJapCTBEHHOM CEKTOpE Oblila MCIOIb30BaHA B KAYECTBE ONOCPEIOBAHHOIO MOKa3aTellst MU OLEHKe U3MEHEHHH B pe-
aJIbHOM IPOM3BOZCTBE TOCYJAPCTBEHHOTO CEKTOPA. 3aTeM TEMIIbl POCTa PEAbHOTO MMPOU3BOJCTBA 0 OCHOBHBIM SKOHOMMYECKHM CEKTOpaM
(cenbcKoe XO035MCTBO, POMBIILIEHHOCTh, CTPOMTENBCTBO, TPAHCIOPT U CBsI3b, TOPTOBIJIS M Jp.) ObUIH B3BelLIEHHI MO UX gossiM B BBIT mst
pacuera mokasaTeneil TMHAMUKH pealbHOro coBoKymHoro npousBoactBa (BBIT). CooTBercTByrOIINE CEKTOpalbHbIE AaHHBIE 32 TOABI 10
2001 roga BKIIIOYUTENBHO SIBJISIOTCS OQUIMATIBHBIMA CTATUCTUYECKMMHU JAHHBIMHM; 33 MOC/EIYIOIUE Tobl ObIIM MCIONB30BaHbl (PMKCHPO-
BaHHbIe BecoBble ko3 uimenTsl 2001 rona. B NpOMBIIIIEHHOCTH U CEIBCKOM XO3SIHCTBE BECOBbIE KOI((HUIMEHTHI MO OTASIbHBIM BUIAM
NPOAYKIMH OLIEHUBAIKCH Ha OCHOBE CTPYKTYpPBI BaJIOBOT'O IPOU3BOICTBA IPEAIIECTBYIOMIETr0 TO/ia.

[Momyuennsle oneHku u3MeHeHuit B peanbHoM BBIT Typkmenucrana npuseneHsl B Tabimuie 5.2.8. ConocraBiieHHe ¢ COOTBETCTBYIOLIMMU
O(HUIHATBHBIMA CTATHCTUYECKUMHU JAHHBIMH 32 TOJBI, IPEALICCTBOBABIIME H3MEHEHUIO METOIOJIOMH OTYETHOCTH, YKA3bIBAIOT HA TO, YTO
aJIbTePHATUBHBIN MMOKA3aTeNb COBOKYITHOTO MPOM3BOACTBA SIBISIETCS JOCTATOYHO HAJEKHBIM: XOTSl OH HECKOJBKO OTJINYAeTCs OT O(HIHAIIb-
HBIX MoKa3arened 3a 1997, 1998 u 1999 rozapl, 06a psima AaHHBIX AAlOT CXOAHBIE TeMIbl pocta peanbHoro BBII 3a sator mepuon. [Ipumeda-
TEJIbHO, YTO aJIbTePHATHBHBIC OIEHKH BHICBEYMBAIOT 3aBUCHMOCTH SKOHOMHKH TypKMEHHCTaHa OT NPOM3BOJCTBA HECKOJIBKHX OCHOBHBIX
CBIPHEBBIX TOBAPOB (TAKUX, KaK MPUPOAHBIHA ra3 M XJIOMNOK U, B HECKOJIBKO MEHbIICH CTeNeHH, He()Th, 3ePHO U TEKCTHIb). TakuM o0pazom,
rIIaBHBIM (pakTopoM, 00yciaoBuBIIMM maaeHue peansHoro BBIT B 1997 roay, cramo 50-nporieHTHOE CoKpalieHre J00bIYH MPUPOJHOTrO ra3a B
CBSI3U C TeM, uT0 TypKMEHHCTaH NPHOCTaHOBHII KCIOPT ra3a B YKpauHy W3-3a HEOIUIAThl IIOCTaBOK. B To ske Bpems ObicTpslil npupoct BBII B
1999 ronmy sIBUICS CIEACTBHEM COYETAHHUS 3HAYUTENBHBIX MPUPOCTOB MPOM3BOACTBA MPUPOAHOrO rasa, HehTH M HEPTEIPOIYKTOB, XJIONKA U
TeKCTUIIbHBIX M3aenuid. Kak opunmanbHeie nokasarenu peansHoro BBII B 9Tu rogpl, Tak U ajJbTepPHATUBHBIC OLICHKH OTPaXKaloT 3TH Koieba-
HHUSL.

Hamporus, ¢ 2000 roga ansTepHaTHBHBIEC MTOKA3aTeNIM yYKa3bIBAIOT Ha ropa3io Oojee HU3KUE TeMIIbl pocta peaiabHoro BBII mo cpaBHeHHIO ¢
Oo(HMIHATBHBIMU TAaHHBIMH. B 3TOT mepros B pon3BOICTBE HEKOTOPBIX OCHOBHBIX BHIOB MPOAYKIMH OTMEYAIHNCh 3HAYUTENbHBIE KOTeOaH s
(3KBUBAJIEHTHBIE HIOKOBBIM MOTPSICEHUSIM ISl SKOHOMHKH ), KOTOPBIE, KaK MPeCTaBIsIeTCs, He ObUTH 3aMKCUPOBaHbI B OPUIMATIBHBIX CTATH-
CTHYECKUX TaHHBIX. Tak, eciii 100bMa MpUpPOAHOro rasa nocie yasoeHus B 2000 roxy ocraBanach ctabmibHOM 10 2004 rofa BKIOYUTEIBEHO
(151 yIOBIIETBOPEHHMS! CIIPOca CO CTOPOHBI Poccry n YKpauHsbl), TO ypoKau 3epHa M XJIONKA MCIBITEIBAJIM 3HAUYUTEIILHBIC KOIEOaHNUs, a B OT-
JIeTIbHBIE TObI ke OB OeIHBIMH. AJIBTepHATHBHBIC OLCHKHU, IPUBEACHHBIC B Ta0uIe 5.2.8, OTpakaloT Bo3eicTBUE KOIeOaHHi B IIPOU3-
BOJICTBE CHIPbEBBIX TOBApOB Ha TeMIibl pocta peadbHoro BBIL. Kpome Toro, umrmuiunutHbie aedistopsl BBII, ucnons3oBanHbie B albTepHa-
TUBHBIX oneHKax 3a 2000—2003 rozpl, sIBISIOTCS O0Jee MPaBAONOI00HBIMH, YeM UMILTMLIUTHBIE e(IISTOPBI, MOIYYeHHbIC HA OCHOBE O(HIIU-
AIBHBIX CTATHCTUYECKUX JAHHBIX, M B OOJIBIICH Mepe COracyroTCs C OMyOIMKOBAHHBIMA M3MEHEHUSIMU B CpeIHEH HOMHHAIIBLHOMN 3apaboTHOM
mare. 1 HakoHel, anbTepHaTHBHBIE OLEHKH M3MeHeHui B peanbHOM BBII TypkMeHHcTaHa MPEACTaBISAIOTCS Oojiee pPeaJdCTUYHBIMU MpPH
COIOCTaBJIEHUH C TeMIlaMu pocrta peainbHoro BBII B Takux cocemHuX cTpaHaX, MMEIOIIMX aHATOTHMYHYIO CTPYKTYPY SKOHOMHKH, Kak A3zep-
Oaitmkan, Kazaxcran 1 Y30eKHCTaH.

B cOOTBETCTBYIOIIMX CTaTUCTUYECKUX TabnuMIax B HacTosiimeM O630pe UCTIONb3YIOTCS albTepPHATHBHBIC OLIEHKH pocTa peansHoro BBIT Typk-
MeHucTaHa, moarorosieHasie EOK OOH.

u Kak TIPEACTaBIISIETCS, O(i)I/ILl]/[aJ]LHLIC CTaTUCTUYECKUE NAHHBIE OTpa)karoT KpaﬁHC aM6]/ILlI/IO3HI>I€ JOJITOCPOYHBIE SKOHOMUYECKUE KOHTPOJIBHBIE ITOKA3aTENH,

OIpE/IENIeHHBIE B IPUHATOM HEJABHO MOIMTUYECKOM J0KyMeHTe "CTpaTerus 5SKOHOMHYECKOr0, MOJIUTUYECKOTO U KYIIbTYPHOrO pa3BuTHst TypKMEHNCTaHA Ha IIEPHOL
110 2020 roga" [www.turkmenistan.gov.tm/countri/gos&prog.html]. TIpu ucnons3oBanun 2000 rofa B kadecTBe 6a30BOro B ITOH CTPAaTeruH MpeayCMaTPUBACTCS
28-KpaTHOE yBEJIUUEHHE COBOKYITHOI'O BaJIOBOIO MPOU3BOJCTBA, 20-KpaTHOE yBEINUEHHE IIPOMBIIIEHHOTO POM3BOJCTBA U 18-KpaTHOE yBEIMUYEHUE CEIbCKOXO0-
35MCTBEHHOTO Tpou3BoicTBa K 2020 roy.
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TABNMUA 5.2.8
OTaenbHbIe 3kKOHOMUYecKMe nokasaTeny no TypkmeHNCTaHy (oduumanbHble U oLeHouHble), 1997—-2004 roab!
1997 1998 1999 2000 2001 2002 2003 20042
OdpuyuanbHo coobuyeHHbIe cmamucmuyeckue OaHHbIe
HomuHanbHbINA BBIT (B MAPA. MAHATOB) .....c.ueueerereereireereesceeeeeeeneenees 111090 139950 200560 256480 351190 452400 55709,0
PeanbHblit BBIT, TeMnbl U3MeHEHUH (B NPOLIEHTAX 38 FOf) ...vvvvvveenee -114 71 16,5 18,6 20,4 20,5 171
mnnnumTHbIn aecnsTop BBIT (B NPOLEHTAX 32 T0) .....vvevrvererrenes 61,7 17,6 23,0 78 13,7 6,9 52
CpepHsis HOMMHanbHas 3apaboTHast nata, TeMMbl U3MEHEHNI
(B MIPOLIEHTAX 38 TOA) vvveuerrereeresrereeseeseeseesessesseesessssssssnsssssesseesesseens 156,9 46,3 21,8 80,5 471 424 40,0
DaKTUYECKOE HACEMEHME (B ThIC. YEMOBEK) ..vvvvevveeesrerrsseesrirrseesnes 47104 4 846,8 49935 5200,0 5369,4 5640,0 58938
0611251 3AHATOCTb (B ThIC. YETIOBEK) ....erererrercereeseeseereeseeseeseesessessenens 18159 1838,7 18519 1908,3 19473 1996,1 2039,7
3aHsATOCTb B rocyapCTBEHHOM CEKTOpE (B MpOLieHTax OT obLuen
BAHATOCTHN) <.ooeoceneeneeneeeeeeseesee e sseese st essens e eseses e ssesses s sessessenan 53,5 46,4 42,8 35,5 31,0 27,9 26,5
Mpon3BOACTBO OCHOBHbIX TOBAPOB
OnEKTPOIHEPTNS (MITH. KBT/H) ..o 9416,0 8860,0 99430 106150 10700,0 10900,0 11000,0
a3 (MAPA. KYBOMETPOB) ......vvvuirmerneenrenerrnsienienenis 13,3 229 47,2 51,3 53,5 59,1 62,0
Hedb 1 npopykTbl HedTenepepaboTky (MIH. TOHH) 10,9 11,8 12,2 13,0 14,7 17,2 18,1
XIOMOK (B TBICSHAX TOHH) ...vovreevaerncereesereensssseseesssessssessessssessees 705,0 1304,0 1031,0 1137,0 489,0 714,0 750,0
3EPHO (B THICAUAX TOHH) ...euerererrereeseseesnesesenseessssseeesseesessessessessnes 1290,0 15440 1091,0 1238,0 1287,0 1310,0 2130,0
BBI B pa3buBke N0 OCHOBHbLIM CEKTOPaM 9KOHOMUYECKOI JeATENb-
HoCTH
Cenbckoe X035iCTBO (B NpoLEeHTax oT 0BLLEero nokasatens) .......... 20,0 252 248 229 24,7 24,0 24,0 24,0
[pOMbILLNEHHOCTb (B MPOLIEHTaX OT OBLLEro Nokasarens) .............. 32,9 27,5 314 35,0 36,6 37,0 37,0 37,0
CrpouTenseTBo (B NpoLieHTax oT obLuero nokasatens) ....... 11,3 13,1 12,2 6,8 57 9,0 9,0 9,0
TpaHcnopT 1 €BA3b (B MpoLeHTax oT obLyero nokasatens) .. 10,3 78 6,7 6,6 54 6,0 6,0 6,0
Toproensi (B NPOLEHTaX OT OBLUETO NOKAZATENS) .....uevnerecrrerncennens 36 3,6 4.1 35 42 4,0 4,0 40
[Mpoune (B MPOLLEHTaX OT OBLLETO MOKAZATENS) ...euevererereerrereereenns 21,8 22,8 20,8 251 23,5 20,0 20,0 20,0
OyeHku cexkpemapuama E3K OOH
Temnbl M3MeHeHUiA peanbHoro NpoM3BOACTBa
CoBOKyMHbIV 06beM NPOM3BOACTBA (OMOCPeAOBaHHBIN NOKa3aTenb
BBIT, B NPOLEHTAX 38 TOM) .vuevuernrerrenrisnesenecisesiesssesseesessesseesssens -11,6 51 13,8 6,1 41 1,8 6,8 6,0
CernbCKoe XO3ACTBO (B MPOLEHTAX 33 TO/) ....vvuvrerenrerrerrerrereesresrereens 16,4 22,3 24,6 -6,8 41 -85 8,2 10,6
[TPOMBILLNEHHOCTb (B MPOLEHTAX 38 TOM)...vvuvvecrererrereereereererseerersenenes =212 7,6 234 26,6 9,0 51 8,1 46
CTpouTenbsCTBO (B MPOLIEHTaX 3a rof) ... -4,6 1,3 2,1 -15,3 =34 12,9 12,0 10,0
Yenyru (B NPOLEHTAX 38 TO) c.verveereererseeseerersenees -7,2 -55 2,6 41 0,6 4,0 24 31
MmnnnumTHBIR AecnsTop BBIT (B NPOLEHTaX 38 T0f) ..c.vvevcvererrenes 61,7 17,6 23,0 20,6 31,6 26,5 15,3 10,0
MoCTOSIHHOE HACEMEHME (B ThIC. YEMOBEK) ...oueveerecereenrrersnesenenianas 46055 46813 47382 47904 48453 49008 49570 50138

MemoyHuk: HaumoHamnbHbIA MHCTUTYT CTATUCTUKM U NPOTHO3MPOBaHIS TYpKMeHUCTaHa; oLieHku cekpeTapuata EQK OOH.

2 peaBapuTeribHble OLEHKM.

b OcuupanbHo cooblueHHble AaHHble 4o 2001 roaa BKMOUMTENBHO, BNOCTEACTBUN OLieHK cekpeTapuata EQK OOH. Cwm. BeTasky 5.2.1 B HacTosiem Ob3ope.

BAaeMbIX CEKTOpaX, KaK 3JpaBOOXpaHEHHE M 00Opa3oBaHHUe,
YTO YCHJIMJIO BO3JCHCTBHEC HA JWHAMHKY MOTPEOICHHMS.
Kpome toro, B Keiprei3crane u TamknukucTane yBean4nBa-
JIMCh pa3Mephbl NepeBoioB pabOTHUKOB U3-3a pyOexka, Moj-
KpeIUIsisi TeM CaMbIM IMOTPeOJICHHEe W POCT BHYTPEHHErO
crpoca.

B KazaxcraHe COBOKYIHBII pa3Mep MHBECTHULMHA OcC-
TaBaJICsl 3HAYUTEIBHBIM M HAIULO OBbLIN MPHU3HAKH JUBEp-
cuuKanuy: KpynmHOE yBEIWYEHWE WHBECTHULMI B MeTall-
JYPTUH U CEKTOpax YCIyT (0OCOOEHHO B CEKTOPE HEIBHIKH-
MocTH) 0osiee 4YeM KOMIIEHCHPOBAJIO COKpaIlleHHe WHBECTH-
uuii B go6bIBatomuX oTpacisax'’™. Pesko yckopusics poct
uHBecTUMil B KbIprbI3cTaHe, YTO OTYACTH OOBSCHAETCS
HHM3KHMMH TTO0Ka3aTeNsIM1 32 0a30BbIN MEPUOJ TT0CIIe TPEX JIET
ux cokpamienus. Harmpotus, B Y30eKuCTaHe MHBECTUIIMOH-

Has aKTHMBHOCTb, Kak Ipe/CTaBsercs, Obuia Banoi'™®,

175
7 Hecmotpst Ha 7-mpoLIeHTHOE COKpaIlIeHue B MEPBBIE TPU KBap-

taja 2004 roga mpoTHB TOro kK€ Mepuoja MpelblIyliero roja, Ha
KaIMTAIOBIIOXKEHHsSI B JOOBIBAIOIIMX OTPACIISIX BCE €Ile MPUXOIUIIOCH
40 IpoLEHTOB COBOKYITHBIX HHBECTHIIUH.

176 Xotst opuLMaTbHEIC TAHHBIE YKA3BIBAIOT HA 3HAYUTEILHOE YC-
kopenue pocra BBII B V30ekucrane B 2004 rogy (8,9 mpouenTa 3a
HepBble TPH KBapTajla HPOTHB 4 INPOLEHTOB 3a TOT XK€ IEPHOJ

BbICOKMI1 BHYTPEHHUI COPOC BO BCEM 3TOM PErHOHE
[pUBEN K 3HAYUTEIbHOMY YBEIMUYEHHUIO UMIIOPTA, KOTOPOE
OMEPEKANO POCT SKCIIOPTA.

Pucku nepeczpesa IKOHOMUKU 6 Kazaxcmane

B Kazaxcrane crumynupyromnias GUHAHCOBO-OOIKET-
Hasd MOJIMTUKA, NOAKPEIUIABLIIAACA Ha MPOTIKECHUN OoJIBIIIEH
YacTH Tofa OTHIOAb HE MKECTKUM KypCOM JI€HEXKHO-
KPEAUTHOW TOJIMTUKK, BOCHPEISTCTBOBaNA KaKOMY-JIH00
JajbHelIIeMy CHKeHHIo TemnoB nH}msiuun B 2004 roxy.
HHbnsuoHHOE NaBieHre yCUITMBAIOCh B Pe3yJsbTaTe Mpo-
JIOJDKEHHSI MOIITHOTO POCTa pealbHBIX J0XO/0B JOMAIIHUX
XO3SIHCTB, a TAKXKE PE3KOT0 pocTa 3aTpaT Ha OIUIaTy Tpyaa 1
IIEH Ha ChIphe U MaTepuaibl. B ceHTsOpe mpupocTt notpedu-
TENbCKMX IEH HAapacTalOIMM HTOTOM 3a JIEBSTh MECSLEB
JocTHr 4 MPOLeHTOB, U yaepxkanue pocta UIIL] B mpemenax

2003 rozxa), 5T¥ LUQPBI CTABATCS HEKOTOPHIMU HAOIIOAATEIIMH T10]
comHenue. CtarHaius B yrjeBOJIOPOAHOM CEKTOpPE U B MOTPEOICHUH
JJIEKTPOIHEPTUH yKa3blBaeT Ha Oosiee Hu3kue nU@pel. Economist
Intelligence Unit, Country Report. Uzbekistan (London), September
2004. AmnanmormdHoOW sBIsieTCs cuTyanuss B TypKMEHHCTaHe, TOe
coOOIIEHHBIE TaHHBIE O POCTE MPOMU3BOJACTBA He(TH U raza (Kiode-
BOI OTpaciy CTpaHbl) HE COO0Pa3yIOTCs ¢ OPUIMATEHBIME [TOKa3aTe-
JSIMH POCTa COBOKYITHOTO MPOMBIIIIEHHOTO MPOM3BOJICTBA (BCTaB-
ka 5.2.1).
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KOHTPOJIbHOTO JlMana3oHa 5—7 MPOLEHTOB Ha KOHEI roja
Npe/CTaBIsIeTCs: Bce OoJiee 3aTPYAHUTEIBHBIM. DTO MO0Y-
nmuno HanmonansHbl 0ank Kazaxcrana B okTs0pe mpocur-
HaJIU3UPOBATh O CBOEM HAMEPEHUM YXKECTOUUTH MOJUTHUKY
MOCPEACTBOM COKPAIICHUS MAacIITA0OB CBOUX MHTEPBEHIIHI
Ha BalIOTHOM phbiHKe'”. B HacTosilee BpeMs IepeKHBaro-
mass OyM aKkoHOMHKa Ka3zaxcraHa mokasbIBaeT NpH3HAKU
neperpeBa; NpeAoTBpallleHne AaJbHEUIIEero yCUJIEHHUsT HH-
(GIAIMOHHOTO NaBlieHHsI OyAeT B KOHEYHOM CUeTe 3aBHUCETh
OT YKeCTO4eHHsI (PMHAHCOBO-OI0PKETHON TTOJIUTHUKY.

B KbiIpreizcrane auHaMuKa HMOTPEOUTENBCKUX LEH M
el npousBoauteneit B 2004 roxy (akTHueckn JeMOHCTPH-
poBana cTaOMIBHOCTh LIEH. YJeNbHbIE 3aTpaThl HA OIUIaTy
TpyJa CHU3WINCH Ollarofapsi 3HAUYMTELHOMY YBEINYEHUIO
MIPON3BOANTENEHOCTH W YMEPEHHOMY pOCTY 3apabOTHOM
IUIAThl B MPOMBILIJIEHHOCTH MPH COXPAHEHUH OTHOCUTENIBHO
cTabmiipHOr0 0oOMeHHoro Kypca. B Tamxukucrane B pe-
3ynbTaTe YKECTOUCHHUsS JICHE)KHO-KPEAUTHOW MOJIUTHUKH
UHQIAIMA Ha NPOTSDKEHMM TEPBBIX TpeX KBapTalloB MPo-
JIoJbKalla CHUXKaTbesA. MOIIHOE MOBBIIEHHE MPOU3BOIU-
TENBHOCTH TPYZAa BO MHOTOM KOMIIEHCHPOBAJIO MPOJIOJIKE-
HHUE pocTa 3apaboTHOM MIaThl (B MPOMBIIUIEHHOCTH 3apIlia-
Ta B MEpBbIe TPU KBapTaja B Iepecyere Ha MOrofioBYIO OC-
HOBY BBIpOCJIa MpUMEpHO Ha 40 MPOLIEHTOB).

Pazeumue POUIHKO8 paﬂoueﬁ CUJIBL OCMAsalocsh
HEPABHOMEPHBIM

B Kazaxcrane coctossHEE PBIHKOB TpyZa MPOJOIIKAIIO
YIIY4IIaThCsl, U POCT 3aHATOCTH ObUT CaMbIM JMHAMUYHBIM B
CHI'. OnHako Ha rocyJapCTBEHHBIH CEKTOP MO-NPEXKHEMY
MIPUXOANTCSl OJJHA YETBEPTh COBOKYITHOM 3aHSATOCTH W JIBE
NATBIX 3aHATOCTU MKIUBEHLEB' S, DTO CBHAETENLCTBYET O
CTPYKTYPHO# CI1ab0CTH CEKTOpa YaCcTHOTrO OM3Heca, KoTopast
HE TO3BOJISET €My YBEIWYUTH CBOIO JOJIO B COBOKYITHOM
3aHATOCTH. [lepcneKTHBbI pocTa 3aHATOCTH IMPEACTABIISAIOT-
€Sl XOpOILUMMU IPU YCIIOBUH, €CIIU MPABUTENBCTBO Pealn3y-
€T CBOM MacIUTaOHbIE MIaHBI SKOHOMHYECKOH IUBEpCUpH-
Kaluu 6e3 HeolpaBJaHHOTO OrPaHUYEHHs Pa3BUTHS TOBap-
HBIX pbIHKOB. O0ImMit ypoBeHs 3aHsATOCTH B KBIprBI3cTaHe B
nepsoM nosnyroauu 2004 roga nosbicuics. Hanportus, B
TamKUKUCTaHe OH CHU3WIICS, XOTA 3aHATOCTh B HPOMBIII-
JICHHOCTH 37eCh HauajJa MEIJIeHHO yBeauuuBatbcs. [lo
TypkmenucTany U Y30eKucTaHy JaHHbIE TIO PbIHKaM pabo-
yeit cubl 32 2004 rog otcyTcTByIOT. [Tocneanss nmeronas-
csl cTaTMCTHYecKass MHQoOpMalMs 10 pbIHKaM TpyAa B
TypkmenucTane mokasbiBaeT, uyTo B Havane 2000-x romos
pocT o0LIeH 3aHATOCTH M 3aHATOCTH B MPOMBIIUIEHHOCTH
3ameIsIcs.

77 Kak n B Poccun, 3HauMTeNBHBIC MOCTYIUICHUSI OT JKCIOpTa
CBIPBEBBIX TOBapoB noOynunu LlentpanbHbiii 6ank Kazaxcrana moii-
TH Ha MacCHpPOBaHHbIE 3aKyNKH MHOCTPAHHOW BAIIOTHI, U B HACTOS-
Liee BpeMsi 9TO SIBJISICTCS OAHMM M3 KJIIOUEBBIX HHCTPYMEHTOB €ro
HOJUTUKH.

1
™ KasaxcTaHCcKoe CTATHCTHYECKOE AreHTCTBO, JKOHOMUYCCKA
akmuerHocme Hacenenusi Kasaxcmana (Anmarter), 2004 roa.
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Broosicemnvie 00x00b1 6 3HaUUMENbHOI CIMEenenu
3A6UCAM OM UEeH HA CbIPbesble MOsapsl

Bricokue IieHbl Ha HeTh U ra3, AMHAMUYHBIA SKOHO-
MHUYECKHH POCT U, B HEKOTOPBIX CIydasx, YJIy4IlEHHE CO-
OMpaeMOCTH HAJIOTOB MPHBEIH K CYILIECTBEHHOMY YBeJIHde-
HUIO OIOJDKETHBIX MOCTYIIGHUH B psiie LIEHTpaJbHOa3Mat-
ckux ctpaH B 2004 romy. Pe3ko BeIpocin OFOIKETHEIE I10-
crymiennst B Kazaxcrane, HECMOTpsl Ha HECKOJIBKO COKpa-
IEHWI HaJOroB B Hadane rofa. Bmecte ¢ TeM Hempensu-
JICHHbIEC JIOTIOJHUTENIBHBIE 0XOBI, MOJTYyYCHHBIE 3a CYET
Oomee BBICOKMX, YeM IPOTHO3HPOBAIOCH, LIEH Ha HEQTb,
OB CheIeHbI BO3POCIIMMU pacxogamu. CHUKEHHE CTere-
HH JKECTKOCTH (PMHAHCOBO-OFOJDKETHOM MOJIUTHKU OTPA3UIIO
YBEJIMUYEHHE PACXOJ0B Ha 37paBOOXpaHEHHE U 00pa30oBaHUe
(ipu pe3KoM BO3pacTaHWM 3apIuiaT B 000OMX CEKTOpax), Ha-
palBaHie PacXOJ0B Ha COLMATBHBIE HYXKABI U Pa3BepPThI-
BaHWE OOIIMPHON MPOrpaMMBbl KXHJIMIIHOTO CTPOUTEIHCTBA.
W tem He MeHee KOHCOMUIUPOBAHHBII TOCYIapCTBEHHBIN
O10/KeT ocTaBasicsl TPOGULUTHBIM, a pe3epBbl HanmoHans-
HOTO (hOH/Ia TPOAOIIKAIIM BO3PACTATh.

CHM)XEHHE CTENeHH JKECTKOCTH YNpaBiieHHs (QUHAH-
COBO-OFOJDKETHOM c(hepoil CIyKUT OTpakeHHEM MPUHIIAIIH-
aIBHOTO BBIOOpA B MOJIB3Y O0JIee IIMPOKOTO PacTpe/eNieHUs
JIOTIOJTHUTEIIBHBIX TMOCTYIUICHHH OT HEe(pTH U rasa, KOTOpoe
MOTJIO OBl YIPOYUTh COIMANBHOE EAMHCTBO. XOTS Pacliiu-
peHre He(TerazoBoro CEKTopa M MOMOIINIO YKPENUTh ToCy-
JlapcTBEHHbIE (hMHAHCHI, (PUHAHCUPOBAHWE aKTHBHOH mepe-
pacnpenenuTenbHON HOJMTUKY U3 BPEMEHHBIX MCTOYHHKOB
CONPSDKEHO CO 3HAaYMTEIBbHBIMM pHCKamMH. B wacTHOCTH,
cepbe3Has (MHAHCOBO-OFO/DKETHAss OCMOTPHTEIBEHOCTD He-
o0xonrMa TpH OCYLIECTBICHHU NPOrPaMM, CBS3aHHBIX C
PEeryJIsIpHBIMH HEAUCKPELIMOHHBIMU PAacXolaMH, MOCKOIbKY
UX HecOaTaHCUPOBAHHOE PACLIMPEHHE MOXKET NPUBECTH K
XPOHUYECKOMY YXYILIEHHIO COCTOSHUS ~CTPYKTYpPHOTO
Oro/pKeTHOrO HanaHca.

[IpaButensctBo Kazaxcrana 3asBuiioO 0 cBOEM Hame-
PEHUH BBECTU B JICWCTBHME HAJIOTOBBIE CTUMYJIBI AJISI MOOLL-
PEHUsT pa3BUTHS BBICOKOTEXHOJIOTUUHBIX U OpPUEHTHPOBAH-
HBIX Ha DKCIOPT OTpacjell B paMKax OoJiee IIMPOKOM CTpa-
TETMM CTUMYJIMPOBAHHUS JIMBEPCU(PUKALMM SKOHOMMKH' .
Kpome Toro, [u1st mojyiep>KK1 3THX YCUIIMHA OBUTH CO3IaHBI
CIeLMATM3UPOBaHHbIe (PMHAHCOBBIE yupexnenus. Onpene-
JIEHHE OTpaciiei, KOTOPBIM OTHAETCS TPEANOYTeHHE, U UX

noaAepiKKa 3a CHET rOCyJapCTBECHHBIX CPEACTB CONPSIKCHBI

179 o
" Ha 2005 roj HameueHbl JaNbHEHIINE HANOTOBbIE pedopmbl,

BKJIIOYAsh M3MEHEHHs B CXeMe aMOpPTHM3allud OCHOBHBIX aKTHMBOB,
KOTOpble  000#ayTcsi OrOKETy B CYMMY, OKBHBAJIEHTHYIO
0,4 mpouenTta oT oduuHanbHO TnporHosupyemoro BBII. Oxupaercs
TaKKe, YTO IMBEPCU(HKALUS [TO3BOJIUT CHU3UTh 3aBUCUMOCTH OOAI-
JKeTa OT MOCTYIUIeHWH HedrerazoBoro cekropa. CornacHo oduim-
AJIBHBIM MPOrHo3am, B 2007 rofy NOCTYIUICHHUsI OT MPOJaXKu HeYTH U
ra3a coctaBaT 17,6 HMpOLIEHTa COBOKYIHBIX OIOKETHBIX JOXOIOB
(cornacHo HalMOHAJIBHOMY OINpPEeNIeHNI0) MPOTUB 22,2 IpoLIeHTa B
2005 rony. IlpaBurensctBo Pecnyonuku Kazaxcran, Cpeonecpounas
¢uckanvnas nonumuxa npasumenscmea Pecnyonuku Kazaxcman na
2005-2007 200w1, Iloctanonenune Ne 918, 31 asrycra 2004 roma
[www.government.kz]. BmecTe ¢ TeM M3MeHeHHs1 B OOJIOKECHUH Ha-
JIOraMH JJ0XO0JI0B He(hTSIHOM U rOPHOAOOBIBAIOIIEH TTPOMBIIIIIEHHOCTH
MOJPa3yMeBAIOT yBEJIMUCHHE TOCYAAPCTBEHHOH HOMM HOBBIX KOH-
TPaKTOB.
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C TMOTEHIUATLHBIM PUCKOM HEpPa3yMHOW TPaThl roCyaapcT-
BEHHBIX PECYPCOB U (OPMHUPOBAHHEM TAKUX OTpaciiel Jes-
TEJBHOCTH, KOTOPbIE HE CMOINM Obl BBDKHUTH B YCIOBHSIX
HOpPMaJIbHOW KOHKYpEHLHH. B co3naHuu AeiCTBEHHONH WH-
CTUTYLMOHAJBEHOW 0a3bl Uil TUBEPCU(PHKALUKA YKOHOMUKH
MOXKHO 33/ICHCTBOBATH CTPaTErMYeCKHe MApTHEPCKHE ajb-
STHCBI MEX/Ty TPaBUTEIBCTBOM M YaCTHBIM CEKTOPOM B HH-
Tepecax 00eCIeueHHs: TECHOrO0 COTPYIHHUYECTBA YACTHOTO
CEeKTOpa ¢ TOCYAapCTBEHHBIM ISl TOCTH)KEHHUSI OOLIEHAINO-
HaJBHBIX Lieneil, o0ecreueHus TPaHCIIAPEHTHOCTH B Jielie
NPeIOCTaBICHUs TOCYAAPCTBEHHON MOANEPKKH U TOOLIpe-
HUSI KOHKYPEHIIMH B KauyecTBE BBICIIETO rapaHTa yCTOWYH-
BOTO MOBBIILEHHs TPOU3BOAMTENILHOCTH Tpyaa'®. B mo6om
ciydae TulaHbl HapaluBaHUsl OIOJKETHBIX 3aTpaT B Kazax-
CTaHe MOJKHBI OBITh TOJKPEIUICHBI TIIATEIbHBIM 0030pOM
nX 3¢ PEKTUBHOCTH.

JuBepcuduKalus SKOHOMUKH SIBJISETCS ele Oonee
HacywHoi 3anadeii B Kulpreiscrane, rae 6€3 OTKphITUS HO-
BbIX MECTOPOKIEHMH MPOrHO3UpYyEMOe MOCTEHEHHOE CBEp-
THIBAHHE 30J10TOHO0ObIYH 3HAUMTEILHO CHUZUT SKCIIOPTHBIH
HOTEHLMAT B CPEJHECPOYHOM NepcrexTuse. HamedeHHble
HaJIo0roBble pehopMbl HAIPABIEHbI HA CO3JaHKe Oonee Oa-
FONPUATHBIX YCIOBUH [JI PasBUTUS MajbIX U CPEIHHX
HpeanpuaTHil 1 Ha obecreueHue MOJIEPKKM PACIIUPEHHs
abTEPHATUBHBIX BUIOB JeaTeabHocTh'® . OnHako Hempou-
HOE COCTOSIHHE TOCYJAPCTBEHHBIX (PUHAHCOB 3HAYMTEJILHO
YMEHBIIAET CIIOCOGHOCTL MPABUTENBCTBA TIPOBOAUTE TAKYIO
HOHMTI/IKy. l_[pellBapl/ITeﬂbele JAHHBIC yKaSbIBa}OT Ha TO,
4TO B 0310pOBJICHUU Oro/pKeTHOU chepbl B 2004 romy ObLT
JIOCTUTHYT OMpeJe/eHHbIH CKPOMHBIH IIporpecc, HO 3TH
yCUIINS HEOOX0AMMO He ocnabnats'®. TlnaHbl Hapaimea-
HUS PAcXOJOB HA LENM Pa3BUTUS B PeLIAIoOiell cTemneHu
3aBUCAT OT CNOCOOHOCTH MOOGMIIM30BATH [OCYJAPCTBEHHbIE

180 Tpu npoBeeHMM HeIABHEro CEKTOPATLHOTO OBCIENOBAHMUS
WHBECTULIMOHHOTO KJIMMaTa B Psjie BOCTOYHOEBPOIECHCKUX M IIEHT-
pajbHOA3MATCKUX CTPaH BBISICHUIOCH, YTO KOHKYPEHILHMS MpeNcTaB-
nsiercst Oosee BaXKHBIM (DAKTOPOM, OOBSACHSIOIMM Pas3Inyust B MPO-
W3BOAUTENBHOCTH Ha YPOBHE (BUPM, YeM HHPPACTPYKTYpHBIE YCIYTH
WA aJMUHUCTpAaTHBHOE BMemiarenscTBO. F. Bastos and J. Nasir,
Productivity and the Investment Climate: What Matters Most? World
Bank Policy Research Working Paper, No. 335 (Washington, D.C.),
June 2004.

181 Interfax Central Asian News, 13 September 2004. TypkmeHu-

CTaH TaKke 0OHApPOJOBaJ MPOrpaMMy COKpALICHHs! HaJOTOB, BKIIO-
yas cumkerne crtapku HJIC, BBC Monitoring Central Asia, 23 Oc-
tober 2004.

182 IIpomaxa B 2004 romgy gacTé JOIM y4acTHs IPaBUTEIBCTBA B

3osotonobbiBatoieM npennpustuu "Kymrop" Ha ToponTckoit don-
JIOBOH Oup>ke MO3BOJIMIIA NTOTYYUTh B 00wIel ciaokHOCTH 252,6 MIIH.
JI0JUIAPOB, YTO OTYACTH HOMOIJIO CHATH TPYJHOCTH C (PMHAHCHPOBA-
HHEM roCyJapcTBEHHOro cekTopa. OJHAKO B JOMOJHEHUE K 3aperu-
CTPUPOBAHHOMY TEKyLIeMY OIO/KETHOMY Ie(UUUTY TOCYAapCTBEH-
HBIH CEKTOp HO-IPEXKHEMY UMEET 3HAYUTEIbHBINH KBa3HOIOKETHEIMI
NeUIUT 3a CYeT LIMPOKOTO MCIOIb30BaHHUs KBa3sUCYOCHIUi (YpoB-
HH Tapu (OB 3a DIEKTPOIHEPTUIO OPUEHTUPOBAHBI HA LI€HBI, KOTOPBIE
HaMHOTrO HWXe m3zepxek). B 2003 roxy sta cymma Oblia SKBHBa-
nentHa 10,4 nmponenTa ot BBII, a B 2004 roxy oHa, KaK OXHIaeTcs,
coctaBut 9,2 mponenta ot BBIIL. [IpaBurenbcTBO HamepeBaeTcst
cokpatuTh Takue kBasucyocuauu k 2007 romy no 4,8 mpoleHTa.
MunucrepcrBo ¢uHancoB Keipreisckoit PecryOumuku, Cpednecpou-
Hulli  npoeno3  Ordxcema  Kvipevizckou  Pecnyonuxku na 2005—
2007 20006t (buikek), 2004 ro.

JIOXO/IbI, B TOM YHMCIIE Ha OCHOBE PAla INMPEIJIOKEHHBIX B
nocyelHee BpeMsi HOBAaTOPCKMX Mep B HaJoroBoil cdepe,
OCYILECTBIEHUE KOTOPBIX 3ajepikuBaeTcs. MoOumuzauus
JIOTIOJTHUTEIIbHOM BHEIHe# (pUHaHCOBOW MOAAEPKKH, B TOM
ylcae HAa OCHOBE BO3MOXKHOTO JOCTHXKEHMS COVIAILCHHUS O
pecTpyKTypu3aluy Jpoiara ¢ kpeautopamu Ilapmxckoro
ki1y6a B 2005 romy, MOKET UMETh )KN3HEHHO Ba)KHOE 3Ha-
YeHHEe AJsI yCHEUIHOro pa3BUTHs KeIprbl3cTaHa ¢ ydeTom
€ro 3HaYNTENFHOTO OpEeMEHH BHEIIHETO JOJTa.

Pe3koe maseHne LeH Ha XJIOMOK C BBICOKOTO YPOBHS,
JocturHytoro B Hadane 2004 roma, oka3alio HETaTUBHOE
BO3JICHCTBHE Ha JI0XOJIbl TOCYJAPCTBEHHOIO CEKTOPA B JpYy-
TMX CTpaHax pernoHa. HecMotpsi Ha 3To majeHue, cpeiaHue
LIEHbl Ha XJIONOK 3a I'0Jl OCTAJHCh B LIEJIOM HEU3MEHHBIMU
no cpaBHeHuto ¢ 2003 rogom, U J0X0/bl FOCYAAPCTBEHHOTO
CEKTOpa JIOTOJIHUTENGHO MOMOJIHWINCH 3a CYET JKCIopTa
JpYTrUX ChIpheBBIX ToBapoB. [lepen TamKUKHCTaHOM CTOMT
Ba)KHasl 3aJada pacUIMpeHHs] HAJIOroBOi 06a3el B Qopmu-
PYIOIIEMCSI YaCTHOM CEKTOpE B LEJAX ocialieHnst Bo3IeH-
CTBUSI HEYCTOMUYMBBHIX LIEH Ha CHIPhEBBIC TOBaphl Ha OrOA-
JKeTHBIE TIOCTYIUIeHUs. [IpuHIMIUaNsHON TpobiemMoit 60-
nee obmero xapakrepa s TamkukucTana (paBHO Kak H
JUISL APYTUX LEHTPaJbHOA3HAaTCKUX CTpaH) sIBISETCS Mpo-
JOJDKEHHEe YCWIMH Ha momnpuiie peopM U ONTHUMH3ALMU
rocyapcTBEHHOM aJMUHHUCTPALMH, a TAKXKE CO3JaHue HaJl-
JeXKAMX CTUMYJIOB i 3((EKTUBHOTO YIpaBICHUS 32
CUET MIMPOKOW pedOpMBbI MPaskIaHCKON CITy>KOBbL. DTH Tpe-
00pa3oBaHUs SBISIOTCS HEOOXOAMMBIM YCIOBHEM [UIS TTO-
BBIIICHNS 3 (EKTUBHOCTH cOOpa HAIOTOB U PacX0JOBaHUs
roCyIapcTBeHHBIX cpecTB. OLeHKa COCTOSHHUS TOCy1apcCT-
BCHHBIX ()MHaHCOB B TypkMeHHcTaHe M Y30eKHCTaHe 3a-
TPYIOHSIETCS] HEXBATKOH CBOEBPEMEHHBIX JaHHBIX M IIUPO-
KHM HCIOJIb30BaHNEM KBa3HOIOIKETHBIX ONEpanyii.

,ZIEHleCHO-erdumHa}l nojiumuka ocmaeanaco
npouumuuecxoﬁ

3HAUUTENBHBINA MMPUTOK MHOCTPAHHOTO KaruTasia mpo-
JoipKan cosnaBate B Kasaxcrane mpoOuieMbl JUisi IpoBeze-
HUS JCHEXHO-KPEIUTHON IOJIUTHKH, KOTOpbIE yCyryoOus-
JMCh MPOLMKIMYECKIM YCHICHHEM CTUMYJIUPYIOIINX Haual
B (hPMHAHCOBO-OIO/PKETHOW MOJHUTHKE. XOTA TJIaBHAS Leb
MOJIMTUKK 3aKJio4yaeTcss B 0opbOe ¢ mHusiuueil, opraHsl
JICHEe)KHO-KpeIMTHOM cdepbl (kak U B Poccuu) mmMpoko
NPOBOJMIA MHTEPBEHLIMM HAa BAIIOTHOM PBIHKE B LEJAX
HEJONYIIECHUsT YPE3MEPHOTO TOBBIMICHUST OOMEHHOTO KYyp-
ca'®. Kpome TOro, pocT BHEIIHUX 3aMMCTBOBaHHIl Kazax-
CTaHCKMX 0aHKOB W KOpropauuii eme 0ojee yCHIMBaIl JaB-
nenne Ha oOMeHHBIH Kypc'®. Hameuennas mocrenenHas

183 3aKyIKE MHOCTPaHHOM BAIOTHI YACTHYHO CTEPHIM30BANHCH
MyTEeM PO CPEIHECPOUHBIX OONUraLlUii EHTPAIbHOrO OaHKa, HO
B LEJOM IEHEXHO-KPeOUTHas MOJMTHKA OCTaBalach CTUMYJIMPYIO-
meit. Onepauun HanuonansHoro HedrsHOro Qonpa (B KOTOpoM
aKKyMyJIIPOBaJIaCh 4YacTh JOIOJIHHUTEIBHBIX TOXOIOB OT 3KCIOpTa
He(TH) Takke ObUIM IKBHBAJICHTHBI YacTHYHOM crepuiuzanuu. Of-
HaKO CTHUMYJIMPYIOIIUIA Kypc B (MHAHCOBO-OIOKETHOW MOJIUTHKE B
oIIpeieNIeHHON Mepe 0cabisiyl Bo3AeicTBHE STON CTepUIIN3ALIUH.

184 o . .
lNocynapcTBeHHBIN BHELIHMI ONT, BBIPAXKEHHBIH B JoJulapax,

ocTaBajcs B LIEJIOM HEW3MEHHBIM, HO HETapaHTHPOBAHHBIA YacTHBIN
JOAT 3a ToA K KOHIy BToporo kBaprama 2004 roma BeIpoc Ha
34,4 mpouenta. Kommepueckne OaHKM MOOWIIN3OBBIBATIH [OJTO-
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JMOepanu3alys pexknuMa cueTa ofepalui ¢ KaruTaioM Mo-
KET TIOMOYb B OCIabJIEHUH MOBBILIATENILHOIO JABJIEHUA HA
OOMEHHBIH Kypc, MOCKOJBKY 3TO OOIErYuT pe3HASHTaM
MHBECTHPOBAaHUE CPEJCTB 3a pydexom'®. B To ke Bpems
5TO IOBBICHT CTENEHb yA3BUMOCTH JKOHOMHKH IIEpE] JIH-
LIOM BHE3aMHOI0 OTTOKA KAIHUTANA.

HameueHHas mepeopreHTAIMS OJTUTHKA HA TAapreTH-
poBaHHe MH(IAOMA CO3IAeT Ui JUPEKTUBHBIX OPraHOB B
Kasaxcrane nonomHuTensHbIe NpoOiemsl. [TonoOHbIH pe-
JKMM YIPaBJICHUs JEHEKHO-KPEIUTHOW CHCTEMON noTpedy-
€T TIOBBIIIEHHS CTETIeHH TMOKOCTH OOMEHHOTO Kypca, 0Co-
OEHHO C y4eTOM HaMepeHHs MPOBOAWTH Oojiee aKTHBHYIO
(rHAHCOBO-0I0/KETHYIO0 NMONUTUKY. BozzeiictBue Ha uH(-
JSILMIO TIOTPEOyeT TakKe pacUIMpeHUs] CIEKTpa phluaroB
NOJUTUKU Ul NPOBEICHUS HMHTEPBEHLMH HAa BHYTPEHHUX
PBIHKax KpaTKOCPOYHBIX KAMUTAJIOB B LEJAX MOBBILICHHUS
POl TPOLICHTHBIX CTAaBOK B YIPABJICHHU JICHEKHO-
KkpeauTHOM cuctemoit'®. CTeneHb MOHETH3aLlMK BO3pOCIA,
HO Bce ellle ocraercs Hu3koH (Tabmmua 5.1.2), uro 3arpyn-
HsIET TIPOTHO3UPOBAHKE CIpOca Ha JICHBIH, B TO BPEeMs Kak
YyTKOCTh pEaripoBaHUsl SKOHOMHKH HA M3MEHEHHsS B IPO-
LEHTHBIX CTaBKaX MOXET OBITh OrPaHMYCHHOM.

B Kripreiscrane aeHEXHO-KpeAUTHAs! TOJIUTUKA MPO-
BOJIMJIACh B YCJIOBHSIX, XaPaKTEPU30BABIINXCS HU3KON HH(]-
JSIKEH W COKpaIleHneM TeKYIIero O10KeTHOTo AeuInTa.
bnaronmapsi moBBIIIEHHIO CIIpoca HA JEHBIH OBICTpOE pac-
LIMpEHUE JECHEeKHOW Macchl HEHTpalM30BBIBAJIOCH 0e3 He-
JKeNaTeabHOro AaBiieHus Ha ueHbl. B Tamxukucrane kypc
JICHEXKHO-KPEUTHON TOJUTUKU OBLT yXKECTOYCH B LIENSAX
CHIDKCHHUSI TEMIIOB WHQIIAIIMA W WCIPABICHUS MPEKHUX
omuOOK, JIOMYIICHHBIX B MONHUTHKE. HecMOTps Ha pe3koe
3aMeJIEHUE POCTa JEHEXHBIX arperaToB, MaJeHUE Kypca
COMOHH TIO0 OTHOIICHHUIO K JIOJTIApy BO30OHOBHIOCH BO BTO-
pOM KBapTajle IOCJIE HEKOTOPOro MOBBILIEHHUS B Hayae
roja.

OT1cyTCcTBHE CTaTUCTHYECKHX [aHHBIX MO JEHEXKHO-
KPEAUTHON CHCTEME HE IO3BOJISIET MPOBECTH CKOJb-THO0
HOJIHYIO OLIEHKY CHTYalliM B OCTaJbHBIX CTpaHaX PerhoHa.
B V30ekucrane, Ucxoas W3 3aperuCTPUPOBAHHBIX HU3KHX
TEMIIOB MHQJISILMK, CTaBKa peMHAHCHPOBAaHHMS B HIOJIE
Obuta camkena ¢ 20 mo 18 mponeHroB. OpHako OOCTYMN K

CpoYHOe (PMHAHCHPOBAHUE 33 CUET CHUHAMLMPOBAHHBIX 3afiMOB, UTO
obJieryano yBeJIMueHHe CPOKOB BHYTPEHHUX KpeauToB. JJoctyn GaH-
KOB U KOPIIOpalXii K MeKAyHAPOAHBIM PHIHKAM KaIllUTAJIOB SBJISETCS
OTPA)KEHUEM XOpOLIMX PEUTHHIOB, HO B TO )K€ BPeMs CBUAETENBCT-
ByeT 00 OrpaHMYEHHBIX BO3MOXKHOCTSX BHYTpPEHHEH OaHKOBCKOI
CHCTEMBI, KOTOpasi BCE JKe SBJISETCS OAHOM M3 Haubosiee pa3BUTHIX B
CHT.

185 B gucne JIPYTHX BO3MOXKHBIX BapHaHTOB IOJIMTHKH 00CYKa-
€TCA yCTaHOBJIEHHE OoJyiee BBICOKMX TPEOOBAHMH K MHHUMAIBHBIM
pe3epBaM KOMMEpYECKUX OaHKOB M TpeOOBaHHil 00 00s3aTeIbHOM
BHECEHHMH JICTIO3UTOB IIPH BHEIIHUX 3aWMCTBOBaHUsX. Dow Jones
International News, 22 October 2004.

186 OGbIYHbIM LIATOM B [OITHUTHKE GBLIO GbI YKperieHne noprge-
JIsL TOCYIapCTBCHHBIX IIEHHBIX OyMar y IEHTPaIbHOro OaHKa C IeIbI0
pacIIMpuTh TOJe Ul ONEepaluii Ha OTKPHITOM pbiHKe. OfHAaKo B
ciyqae KazaxcraHa 3TO OCJOXHSIETCS HPOYHBIM COCTOSHUEM Oroj-
’KEeTa U HeXellaHHeM HBIHCIHUX BJIAJIENBIEB PaccTaBaThCsl ¢ ITUMHU
akTuBamu. HaumonanbHbiii Oank PecnyOmuku Kazaxcran, O63op
unprsyuu 2 keapmana 2004 2o0a (Anmartsr), 2004 ron.
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(bMHAHCUPOBAHUIO ONPEIENseTCs B IEPBYIO O4epeb HE ero
CTOMMOCTBIO, @ aJIMHUHUCTPATUBHBIMH KPEAWTHBIMH OIpa-
HryeHusmu. [loanepixka opunpansHoro oOMEHHOro Kypcea,
KOTOpbIA Obl1 yHH(HMUMpoBaH B okTsi0pe 2003 rona, mo-
BUJIIMOMY, MOTpeOOBaia COXpaHEHHs! OTPaHNYeHUI U Tpo-
BelleHNS] (PaKTHUIECKH KECTKOW JEHEKHO-KPEIUTHOH TOJH-
ukn'®. B TypKMeHHWCTaHE €CTh CBUIIETENHCTBA YBEJIHYE-
HUSI CIIP3/I0B MEXAY OPUIMAIBHBIMU CTABKaMH W CTaBKaMH
YEepHOro PhIHKA, YTO YKA3bIBAET HA yCHJICHHE MaKPOIKOHO-
MHYECKON pa30anaHCUPOBAHHOCTH.

5.3 KparkocpouHble NepcneKTHBBI

Pocm modxcem neckoibko ympamums 060pomsl
6 2005 200y

OkoHomuueckas akthuBHocTh B CHIT B menom B
2005 roay, Kak 0XHJIA€TCsl, HECKOJIBKO CHU3UTCS, HO BCE K€
OyZeT ocTaBaThCs JOBOJBHO BBHICOKOW. OCHOBHBIC BHEIITHHE
(hakTOpBI, BIUSIOMIKME HA KPAaTKOCPOYHBIC IEPCHEKTUBBI
pocta ctpad CHI' (muHamMHKa MHPOBBIX IIEH Ha CHIPHEBEIC
TOBaphl U CIIPOC HA WX OCHOBHBIX PErHOHANBHBIX PHIHKAX),
YKa3bIBaIOT HAa HEKOTOPOE 3aMemjieHne TeMmoB pocrta. Of-
HAaKO NpU HEKOTOPOM 0’KHIAEMOM CHUKEHUM LIEH Ha ChIPb-
€BbIe TOBAPHI [0 UCTOPUUECKUM MEpPKaM OHHU, CKOpEe BCETO,
Bce ke OYyIyT OTHOCHTENBHO BBICOKMMH. BHyTpeHHMi
cnpoc B CHI" gomkeH B LIeIOM OCTaThCs HA BBICOKOM YPOB-
HE, HO €ro BO3/IECWCTBUE HAa BHYTPEHHIO SKOHOMHUYECKYIO
AKTHBHOCTH OYJIET 3aBHCETh OT TOTO, B KaKOH CTCIICHH Me-
CTHBIE MPOU3BOJIUTENH YJIyUIlIaT CBOI0 BOCIPUUMUYUBOCTD K
copocy. MakposKoHOMUYECKas MOJUTUKA MO-MPEXKHEMY
OyZeT B IETIOM CTHMYJHPYIOIIEH TNpH YCHICHUH pPHCKa
MPONUKINIECKOTO ocnabieHus O0KeTHOW TUCIUTUTUHEI B
psiie cTpaH.

Poct BBII B Poccuu B 2005 romy mokeH BHOBB 3a-
MEIJINTBCA KaK CIeACTBUE KOMOWHHUPOBAHHOTO BO3IEHCT-
BHS CHUIKCHUS LICH Ha ChIPHLEBLIC TOBAPHI M BLICOKOT'O Kypca
pyOus. [Tocnie HECKONBKUX JIET OYeHb MOIIHOTO POCTa pac-
[IMPEeHUE KaK TPOM3BOJCTBA, TaK M JKCHOpTa He(TH, IO
BCEll BEpPOSTHOCTH, 3aMeUINTCs. BnusHue 3armaHupoBaH-
HOTO pacUIMpeHus] OIO/PKETHBIX PAacXOJO0B B IOJJICPIKKY
9KOHOMMYECKOH JIeSITeNIbHOCTH, NO-BUANMOMY, OyzeT orpa-
HMYCHHBIM BBHY CJ1a00H BOCIIPUMMYHMBOCTH NPEIIOKEHHUS
K pacTymieMy BHYTPEHHEMY CIIPOCY (OTYAaCTH BCIICICTBUE
CHWKEHHSI KOHKYpeHTocrocoOHocTH). TeM He MeHee NpH-
poct BBII 8 Poccuu B 2005 roxy Bce jke OCTaHETCS] OTHOCH-
TEJBHO BBICOKUM — MOPs/IKA 6 TPOLIEHTOB.

OxugaeTcs TaKke 3aMeJIeHue pocTa MPOU3BOJICTBA B
cocenHux benapycu u YkpauHe, 0T4aCTH M3-3a CHUKEHUS
poccuiickoro crpoca Ha Ux 3kcnopt. B Ykpaune nonuruye-
CKMi Kpu3uc mocie BeiOopoB 2004 ronma MoBBIIIAET PUCK
(huHAHCOBOW MAaKpPOAKOHOMHUYECKON JlecTaOWiIn3aIuy, u
9TO, BEPOSITHEE BCETO, OKAXKET HETaTMBHOE BO3CHCTBUE Ha
SKOHOMUYECKYy10 nesitensHocTh. Poct BBII B Kazaxcrane B
2005 rony, Kak OXMIAeTCs, 3aMEMJIUTCS MPUMEPHO Ha

187
JlocTyn HaceneHus K AEHEKHBIM CPEJCTBAM OCTAeTCsl OTpaHU-

YEeHHBIM, B Pe3yJIbTaTe Yero MpH COBEPLICHHH CHENOK 32 HAIMYHbIC
MPEIOCTaBIISIOTCS 3HAUMTENbHBIE CKUAKH. Asian Development Bank,
Asian Development 2004 Update (Manila), 2004.
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| IpOLIEHTHBIN MYHKT 0 MOpPsAKa § MPOIIEHTOB B COOTBET-
CTBHMHU C KOHTPOJIbHBIMHU TIOKA3aTEISIMU 110 100bIYe HETH U
MPUPOHOTO Ta3a, a TAKKE MOJ BIMSHUEM HEKOTOPOTO OC-
Ja0JIeHsT UMIIOPTHOTO CIPOCa HAa €ro OCHOBHBIX PBIHKAX
conita (B Poccuu u Kurae). XotTs IeHEKHO-KpETUTHAS T10-
JUTHKA MOXKET OBITh Y)KECTOUCHa C BO3HHUKHOBCHHEM HWH-
(IIAIMOHHOTO aBIICHUS, IPOIMKIMYECKUHN YKIOH B PUHAH-
COBO-OFOJDKETHOHM TONUTHUKE MOJDKEH COXPAaHHUTBCS U B
2005 roay'®®.

KaBka3ckuil pernoH HaxoAuTCs Ha MOPOre KpymHOM
TpaHchopMaluK, TPUYEM JABIKYIIEH CHIOH 3KOHOMHYE-
CKOTO POCTa BBICTYNAET 3HAYUTEIBFHOE PAaCHIMPEHHe Peruo-
HaJIbHON TPYOONPOBOAHOIN CHCTEMBI AJIsl TPAHCIIOPTHPOBKH
asepObaiiukanckoii Hen' . Oxuaaercs, 4To 31O MpPUBEIET
K pe3komy yckopenuro pocta BBII (B 2005 roxy mo Temrios,
W3MEpAEMbIX JBY3HAUHBIMU BEJIMYMHAMH), 2 OCHOBHBIM
HMCTOYHHUKOM POCTa BMECTO MacCUpoBaHHOro npuroka [T
(KOTOpBI OCTaHETCsl KPYMHBIM) CTaHET POCT DKCIOPTa, YTO
[03BOJIUT YMEHBIIUTh BHEIHUE aucOananch™. OnHako B
MaKpOf)KOHOMl/I‘{eCKOﬁ MOJIUTUKE NPUAETCA HUMETH JCJI0 C
eile OOJBUIMM YCHIICGHHEM JIaBJICHUS CO CTOPOHBI MOIIHOTO
npuToka Kanurtana. O)KMIaercs, YTo pa3BUTHE COOBITHH B
Aszep0aiikaHe CKaKeTcsi M Ha TPY3MHCKOIM SKOHOMHUKE de-
pe3 BozzeiicTBHE TakuX (PaKTOPOB, KAK CTPOUTEIBCTBO TPY-
0OMpPOBO/IOB, POCT ILIATHI 32 TPAH3UT W PACIIUPEHUE BO3-
MOXXHOCTe# a1 Toproenu. HoBoe mpaButensctBo ['py3un
WHULMUPOBAJIO HOBYIO Tporpammy pedopm, KoTopas Io-
3BOJIMJIA 3apyYUThCA 3HAYUTENBHOM TOJIEPKKOW JIOHO-
poB''. ApMeHMs BpsiI JIM TIOJYYMT BBIMTPBIII OT OyMa Ha
pBIHKaX HEe(TH, TMOCKOIBbKY 4Yepe3 ee TEepPUTOPHI0 TpyOo-
MpoBOAKI He mposioxkensl. B 2005 roxy mo mepe ocnabienus
UMITYJIbCOB, TOPOXICHHBIX IPOEKTaMH CTPOUTEIBCTBA,
(rHaHCHpYyeMbIMH 3a c4eT rpanToB, poct BBII, kak oxuza-
€TCsl, HECKOJIBKO 3aMEJIUTCSL.

Temmsr pocta BBII B Keiprescrane B 2005 roay, mo
BCel BEPOSITHOCTH, CHU3ATCS MO/ BO3JCHCTBUEM MeHee Oa-
TOMPHUATHBIX BHEIIHUX YCJIOBHU W 3aTyXaHus dddekra Oa-

188 Hopsrit napiaMeHT, u30paHHblil B ceHTsI0pe—okTs10pe 2004 ro-
Ja, IPUHAI COIVIACOBAHHYIO €Ile MpeAbIAyLIUM HapiaMeHTOM IIo-
NPaBKy K NPOEKTY Ol0KeTa, B COOTBETCTBUH C KOTOPOH 3aIlIaHUpO-
BaHHbIe pacxons! Ha 2005 roxa yBenuuens! Ha 101,4 mupa. Tenre (uu
0,2 mpouenta ot BBII).

% Oxupaemoe 3aBepiienne cTpouTenscTBa Hedrenposona ba-
ky—Tounucu—/xeiixan B 2005 roxy no3Bonut AsepOaiimkaHy 3Ha-
YUTEIBHO YBEIHYUTh CBOH KCIOPT. CTPOUTENBCTBO TPYOOIPOBOIOB
OyleT W BIpelb NOINUTHIBATE YKOHOMHUYECKYIO aKTHBHOCTb B pe-
ruoHe. OXKUIaeTcs CBOEBPEMEHHOE 3aBEpIIEHHE CTPOUTENbCTBA
10xH0-KaBka3ckoro ra3onpoBoja Uil OCYIIECTBICHHS SKCIOPTHBIX
MOCTaBOK 10 MepBbIM KOHTpakTaM B Typuuio B 2006 romy.

190 Cormacro nporHo3am, BBII Azep6aiimkxana B cremyromye de-
TBIpE rojla B I0JUIAPOBOM BBIPQKEHUH YIBOUTCS, U OH YCUJIUT CBOIO
BEIYLIYIO pOJIb B KadecTBe KpymnHeimeil crpanel B peruone. IMF,
Azerbaijan Republic: Third Review Under the Three-Year Arrange-
ment Under the Poverty Reduction and Growth Facility-Staff Report,
Country Report No. 04/9 (Washington, D.C.), January 2004.

1 B yome 2004 rojia Ha KOH(pepeHINH JOHOPOB ObLIO 00BsIBIIC-

HO O BblAeneHuu 1 mupad. gomrapos. OJHAKO Al yJIydlleHUs II0-
IJIOLIAOIIEH CIOCOOHOCTH SKOHOMMKH M YKpPEIJIeHHsl yBEPEHHOCTH
noTpebuTeneil 1 MHBECTOPOB OyAyT HEOOXOAUMBI JalbHEHIIMe pe-
hopmal.

30BOT0 MEPHOAA, CBSI3AHHOTO C BO30OHOBIEHHEM JOOBIYM
3070Ta Ha pyanuke "Kymrop". B makposkoHoMuyeckoin
MOJIUTHKE MPUAETCS MPUAEPKUBATECS 00Jee OCTOPOIKHBIX
TO3ULIMI BBHLY TIOTPEOHOCTH B 03JI0POBJIEHHUN OIOPKETHOM
cdepbl, KOTOpOe SBISETCSI OJJHAM W3 YCJIOBHMH IOJTyUYECHUs
JKM3HEHHO Ba)XHOW MOMOILIM JUIsi OOJErdeHust J0JroBOTO
O6pemenu co croponsl Ilapmkckoro kiayba kpenuropos. B
2005 romy mocie HECKOJIBbKHX JIET MOIIIHOTO POCTa, YacTh4-
HO OTPa)KaBILETO MOCJIEICTBHUSI TTOCTKOH(IMKTHOTO BOCCTa-
HOBJICHUS, B Ta/KMKUCTaHE OKUAI0TCs Ooiee yMEpPEHHBIE,
HO BCe ke ObICTphIe TeMIbl pocTa. 3akimtoueHue ¢ Poccueit
COTJIAILICHUS O TIEPEBO/IE I0JITa B aKIIMK MOXKET CTUMYJIUPO-
BaTh JAJbHEHIIMH MPUTOK MPSMBIX UHOCTPAHHBIX UHBECTH-
unit. Kak u B KeIpreizcrane, nepeBoasl CpeAcTB U3-3a py-
Oeka OCTAHyTCSl 3HAUUTEIILHOW OMOPOW JUIsl BHYTPEHHETO
cnpoca. Oxxupaaercsi, 4to B octalbHbiXx cTpaHax CHI' BBII,
NPU YCJIOBHU OTCYTCTBHSl BHEIIHUX IIOTPSICEHUH, OynmeT
NPOAO/DKATh PacTH TEMIAMH, aHAJIOTHYHBIMH TEMIaMm
2004 ropa.

Dakmopul pucka: cunbHAA YA36UMOCHb neped TUUOM
GHEWIHUX NOMPACEHUIL U CHUMCEHUE
KOHKYpeHmocnocoonocmu

XoTs Ha MpOTsKEHUM nocieaned napel et BBIT B
CHI', u ocobenno B Ooratsix pecypcamu crpanax CHI, poc
UCKITFOUUTEIIBHO BBICOKMMH TEMIIAMH, SKOHOMHYECKHH pOCT
B PErMoHe HEe MMeeT MPOYHON omnopsl. HeiHemHmid 6ym Ha
MHPOBBIX PBIHKAX CBHIPBEBBIX TOBApOB NPHUHEC KOJIOCCANb-
HBIE BBITOZBI CTpaHaM, OOraThIM pecypcamH, HO OH TaKkKe
MOBBICWII UX YS3BUMOCTb MEpEN JIMLOM BHELIHUX MOTpsCe-
HHUH, CBSI3aHHBIX C BO3MOYKHBIMH PE3KHMH KOJEOaHMAMU
LEeH W/WiM MUpoBOro crpoca. OCHOBHAsI ySI3BUMOCTb 3THX
CTpaH COIPSKEHA C BHICOKON CTENEHBIO UX 3aBUCHMOCTH OT
DKCIOpTa NPUPOIHBIX PECYPCOB U ITPOMBILLIJIEHHBIX TOBAPOB
¢ HU3KOW N00aBIeHHOHN cToMMocThio. KpoMe Toro, oueBua-
HO, 4TO HBIHELIHHE TEMIbl POCTa 3KCIOPTa OOJIBIINHCTBY
SKCHOPTEPOB CHIPhEBBIX TOBapoB cTpan CHI' ynmepxats He
ylacTes, H, JaKe €ClTi BHEILIHUE YCIIOBHS OCTAaHyTCsl Oyiaro-
MPUATHBIMHU, HICTOYHUKH 3TOTO OCHOBAHHOTO Ha PECYPCHOM
6aze pocra ckopee Bcero OyayT McUepIiaHbl B HE CTONb OT-
JlaJleHHOM OyZyIeM.

XoTsl BBICOKHE IIEHbI Ha CHIPHEBBIE TOBAphl M MO3BO-
JVJIA TIOMyYUTh HEOOBIYaifHO KPYITHBIE IOTIONHHUTEITHHEIC
JOXOMBI, B HEKOTOPHIX CIy4asX OHHU IMPUBEIU K MOTECHIU-
QIFHO OTACHBIM MaKpPOIKOHOMHYECKHM MOOOYHBIM ddek-
TaM, B YaCTHOCTH K TaK Ha3bIBacMOM "TOJUIAHACKOM Oole3-
Hu". Yike ceroms, ocooeHHo B Poccuu, HAIMILIO CUMIITOMBI
TOTO, YTO MaJICHHE KOHKYPEHTOCIIOCOOHOCTH B CBSI3H C TI0-
BBILICHUEM PEallbHOr0 0OMEHHOTO Kypca MpeBpaliaeTcs Bo
BCe OoJiee TshKesoe OpeMs Tl MECTHBIX MPOU3BOIUTENCH U
JYIIAT BHYTPEHHIOK SKOHOMHUYECKYIO aKTUBHOCTD B IIEJIOM.
Kpome Toro, ¢ yueToM OTHOCHUTENIBEHO y3KOTO Habopa WHCT-
PYMEHTOB, UMEIOIIINXCS B PACMIOPSDKEHUH TEX, KTO BbIpaba-
TBIBACT MOJUTHKY, BO3MOXKHOCTH IPEOJIOJICHUS 3TUX Hera-
TUBHBIX TEHICHIINHA C IIOMOIIBIO PHIYaroB MaKpOIKOHOMHU-
YECKOM TIONUTHUKU SIBIIIOTCSI JTOBOJILHO OTPaHHMYCHHBIMH.
Ecnm MecTHBIE TIPOM3BOIUTENN HE CMOTYT HPOTHBOCTOSITH
UM Ha MHKpPOYpPOBHE 3a CYET NANbHEWINeH CTPYKTypHOU
peopraHu3anyy, TO CKOpee BCEro BO3HHUKHYT HETaTHBHEIC
TIOCJICICTBHS JUTS pOCTa MPOU3BOJICTBA B COOTBETCTBYIOIINX
CTpaHax, 0COOCHHO B MX 00pabaThIBAIOIICH MPOMBIIIIICH-
HOCTH.
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Jlonzocpounsie nepcnekmuewt 3agucsam om
ousepcuukayuu u IKOHOMUYECKoU pedopmol

HeblHenHue HMCTOYHUKH OBICTPOro 3KOHOMUYECKOTO
pocra B peruone CHI™ (poct 065eM0OB 3KCHOpTa TPUPOTHBIX
pecypcoB U OIaronpusTHblE MUPOBBIE LIEHBI Ha CHIPHEBbIE
TOBApBI) BCKOPE MOIYT Mchaputhea'. B mocneanee Bpems
BO3MOXXHOCTH JOCTIKEHHs OBICTPBHIX TeMnoB pocta BBII
ObLIM 00YCIOB/IEHB! YBEIMYEHUEM UCIIONB30BaHMS CYLIECT-
BYIOIINX TPOM3BOJACTBEHHBIX MOIIHOCTEH M BO MHOTOM
OTpaKaJI BBIXOJ M3 TITyOOKOH pereccuy MepexoJHoro Tie-
puona B 3TUX cTpaHax. JlelicTBue Bcex aTHX (hakTOpoB BPsi
1 OyJeT NpoAoDKaThest o4eHb 1oiro. [loatomy mmst yaep-
KaHHUsl BBICOKMX TEMIIOB SKOHOMHYECKOT0 pocTa HeoOXo-
JIMMBl 3HAUUTENIbHBIE W3MEHEHUs B €ro CTPYKType M Ha-
TIPaBIICHUH.

B TO ke Bpemsi HBIHEUIHSS MTOJINTHKA, HANpPaBICHHAS
Ha cIepKMBaHKUE MOBBIILIEHUS PeaJbHOr0 OOMEHHOTO Kypca
B MHTEpEcax COXPAHEHUs] KOHKYPEHTOCTIOCOOHOCTH MECT-
HBIX TpoM3BoaMTENel (Kak 3To Aenaercst B Poccun), nmeer
OYEBH/IHBIE HEAOCTATKU. DTOT BEKTOP MOJUTHKU HE TOIUT-
Csl Ha JUTUTENIbHYIO TIEPCTEKTHBY M MOXET OTBJICKATh OT
peanu3alniy CToJIb HEOOXOAWMBIX YCHIMH 10 YCKOPEHHIO
TEMIIOB OCYILIECTBJIEHHSI CTPYKTYpPHBIX pedopMm B GorarTbix
pecypcamu crpanax CHI'. B KoHEUHOM cYeTe 3TUM CTpaHaMm
(1 Poccuu B wactHOCTH) HEOOX0AMMO OyJIeT NOOUTHCS 3Ha-
YUTEIBHOTO MOBBIILEHUS MPOU3BOANTENBHOCTH 3a CUET IHU-
Bepcu(UKALMK U MOJIepHU3anuy. [1oBbIIeHNe TPOU3BOAN-
TEILHOCTH HE TOJIBKO TO3BOJIMT HEWTpanu3oBaTh HEKOTO-
pble M3 HETaTHBHBIX IOCIEACTBUII MOBBILICHUS PEaTbHOTO
0OMEHHOTO Kypca, HO M MOJATOTOBUT TOYBY JUISl YCTOWYH-
BBIX BBICOKMX TEMIIOB 3KOHOMHYECKOrO pOCTa M MoCIe-
JIYIOILIETO TTOBBILIEHHS YPOBHS KU3HH.

192
Tax, cornacHo cpefHe- U JOJATOCPOUYHBIM MPOrHO3aM Mexay-

HapOJIHOTO YHEPreTHYECcKOro areHTcTna, 10t Poccuu B riobanbHOM
npennoxenun Hedtu nocie 2010 roxa, mo Bcei BEpOSTHOCTH, CO-
kparutcs. IEA, World Energy Outlook 2004 (Paris), 2004, chap. 9.
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JuBepcudukanys 1 MOJAEPHU3AIMS SKOHOMHUKH dTHX
CTpaH — JOJTNOCPOYHBIM IPOLECC, KOTOPBI CKOpEE BCEro
MoTpeOyeT MHOTOJICTHUX YCHIUHA JaXe NP OJarompusT-
HBIX YCJIOBUSIX U MPH MPOBEACHUU CTUMYJIUPYIOIIEH MOU-
TUKU. {151 CTPYKTYpHOM peopraHuzalvyd U pa3BUTHS CTpa-
Ham CHI" Hy»XHO OBITh B COCTOSIHHH TPUBIICKATh U OCBaH-
BaTh OTPOMHBIC OOBEMBI YACTHBIX BIIOKEHHA B OCHOBHOMU
kanmTan, Bkirodas [TMU. MHpIME clToBaMU, DKOHOMHUYECKHE
YCIIOBHUS B HUX JTOJDKHBI HE TOJIBKO 00ECIICUMBATH MPSIMBIM
WHBECTOPaM TIPHUBJICKATENFHYIO M peaJbHYI0 OYAYIIyIO OT-
Jlady OT MHBECTHUIIMA, HO U 00JieryaTh OCYIIECTBICHUE HH-
BECTHUILIMOHHBIX MPOEKTOB.

3HAaYUTENBHYIO POJb B YCHEUIHON PeCcTPyKTypH3aLuH
HKOHOMHKH 3THX CTpaH MOXET ChIIPaTh roCyJapCTBEHHAs
NOJAUTHKA. BakKHBIM ycloBHEM AOCTHXKEHHS TAKOTO Pe3yib-
Tara SIBJISETCS Pa3BUTHE YEJIOBEUYECKOro KaruTalla, KOTOPBIH
SIBJISICTCSl OJTHUM M3 KIIOYEBBIX (DAKTOPOB JIOITOCPOYHOTO
pocra. ['ocynmapcTBeHHasi MONUTHKA MOXKET TaKKe WIrpaTth
BEIYIIYIO POJIb B Pa3BUTUH MH(pacTpyKTypsl. OnHAKO pe-
MIAIOIIMM TpeOOBaHUEM 3/1€Ch SBIISIETCS MOBBIICHUE Kade-
CTBa M TOTECHIMANa TOCYJapCTBEHHON aJMWHHCTPALUH H
JIPYTUX yUpPEXJICHUH B HEIX ycuieHus 3 deKra BO3eHCT-
BUsI TOCYIJApPCTBEHHOTO BMEIIATENbCTBA M OrPAaHUUYECHUS
HepeKocoB. B mmpokom miiaHe rocyjapcTBeHHas MOJUTHKA
JOJDKHA OBITh HaleleHa Ha YCTpaHEHUE CYIIECTBYIOIIMX
MPEIsITCTBUN Ha MyTH Pa3BUTHs YaCTHOTO cekTopa. B cBoro
odepenb, 3TO MOJpasyMeBaeT AajibHeillee yriyOlieHue u
pacipenue KIIoueBbIx pe)opM Ha TOBapHBIX M (PUHAHCO-
BBIX pbIHKax. B mmoboM ciydae crparerus nuBepcudukanim
9KOHOMMKH, ONHUPAIONIAsCS Ha MOOWIM3ALMIO BIOXKEHUH B
OCHOBHOW KarhTall, TpeOyeT TBepIOH JOJITOCPOYHOH MpH-
BEP)KEHHOCTH CO CTOPOHBI TPAaBUTENIBCTB, KOTOpAs IMOBBI-
CHT, a 3aTeéM M CTaOMIM3HMPYET IOITOCPOYHBIE OKHIAHUS
WHBECTOPOB.





