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3KOHOMMYECKH KPU3UC MPOBJIEMbI U METO/IbI ET'O
PEINEHUA

Cepvesnvie cnadvl u uHancogvle Kpuucvbl 6 Haule 8pemsi CMAHO8AMCA
oonee uacmovimu. OHU Mo2ym OblmMb CUTLHBIM — (PAKMOPOM  PACUUDEHUS]
Hepasencmea. llosmomy 6anxcHO npuHuMams Mepbl 0N C8EOeHUsl K MUHUMYMY
pUucka makux coovimuii, 0OHO8PEMEHHO YKPENiss NOMeHYuan OJisi IKOHOMUKU O
unnosayuti u npoyeemanus. Ceedenue K MUHUMYM)Y PUCKO8 mpedyem MmO4YHO20
KOHMPOJISi 8 pexcuMe peanrbHo20 8PeMeHU, NpeoooaeHue NOCie0Cmeuli oO3Havaem
8blsGIeHUe U GHeOpeHUe NOIUMUYECKUX YCMAHOB0K U MEXAHU3MO8, KOmopble
MO2Ym NOMOYb NO2IOMUMb NOCIe0CMBUSl CEPbE3H020 Cnadd U CnocobCcmeosams
ObLICMPOMY 80CCMAHOBNEHUIO IKOHOMUUECKOU AKMUBHOCTNU.

CaoBocoueTanus, KJIKYEBbIE CJI0BAa: YCTOWYMBOCTb, POCT, KamuTal,

(bUHAHCOBBII KPU3HUC, AOMT.

3a rnocienHee BpeMsl B MUPE CEpbe3HbIE CIIabl ObUIN JOBOJBHO YaCTHIMU. 32
nepuoa 2013 — 2016 roma mo BBIOOpPKE pa3BUTBIX W KPYIHBIX CTPaH C
dbopMupyronmMes prIHKOM ObLIO 3apeructpupoBano 120 ¢dakToB O0aHKOBCKOTO,
BaJIOTHOI'O WJIM CYBEPEHHOI'O JOJIIOBOIO Kpu3Hca. 3a TOT XKe IMepuoj] ObuIo
3apeructpupoBano Oosniee 100 cepbe3nbix pereccuil. Tspkenable pereccuu
Ha3bIBalOTCS coObITHs, Korna BBII mamaer 6omee yem Ha 3% mpolieHTa OT KA 110
Kpas. Tsokemast perieccusi cBsizaHa ¢ O00JbIIMM pocToM Oe3padotuiisl. [locieanmii
KPYHHBINA 3MHU30/1 MOKa3aj, YTO B MEPUOAbl OTHOCUTEILHON CTa0MIBHOCTH C TOUKH

3peHHs pocTa U MHISAINH TOTPEOUTENBCKUX IIEH PACTYIIUE PUCKH U ySI3BUMOCTH



JIETKO YIIyCKAKOTCA M3 BHAY. B cTpaHax ¢ pa3BUTOM 3KOHOMHKOM €CTh IPU3HAKU
TOTO, YTO aNMNeTUT K MPOIBETAHWIO, OCHOBAHHOMY Ha MHHOBALIUAX, OCIa0seTcs
Oojee TOTOHEJABHUE MOJIUTHYECKHE COOBITHS, OBIIM HEJIOOICHEHBI. OTH
JOJICOCPOYHBIE IOCJIEJCTBUSL PACIPEACIICHUS] MOBIMSUIA HAa 3KOHOMHMYECKYIO
YCTOMYUBOCTbh JOMAIIHUX X035MCTB. HEAOBOJIBCTBO 3THUM KAKETCSI IOPOKIAECHHBIM,
U BOCIIPUHHMMAEMBI pa3pblB MEXAY >3JIUTaMU M OOILIECTBEHHOCTBIO MOXKET
IPUBECTU K MoOIyau3sMy. Tem He MeHee, C pOCTOM HEPABEHCTBA B CTPaHAaxX C
Pa3BUTON HKOHOMHUKOH, OOYCIOBJIEHHBIM TIJIaBHBIM 00pa3oM TEXHOJIOTUYECKUM
IPOrpeccoM, MPOTEKUUOHUCTCKUE OTBETHbIE MEPBI IMOJIUTHUKUA HPEMSITCTBYIOT
pocty 0e3 cCHUKeHUs HepaBeHCcTBa [4, ¢. 120].

Uro MoryT caenarb MOJMTHKH, YTOOBI HAJIOJNTO TMOBBICUTH YCTONYHMBOCTD
nepes JIMIOM SKOHOMHYECKMX M (MHAHCOBBIX PHCKOB JUIsl OOecreueHus |
MOOIIPEHUS CUIILHOTO, MHHOBALIMOHHOTO U BceoObemItomero pocra? Ilpu noucke
OTBETOB HEOOXOJMMO MOMHHTH O MOTEHIHAJNIE, AOJTOCPOYHOM BIMSHUHU MEp IO
CHW)KEHHUIO PUCKA HA JIOJITOCPOYHBIA pocT. CMATrYarIue PUCKH TAKKE MOTYT
UMETh H3JIEPKKU: TPU PACCMOTPEHUU MEp MJisi CHUKEHUS PHUCKOB BBITOJIbI
JIOJIKHBI OBITH COATAHCUPOBAHBI C TOTEHIIMAIILHBIMU U3JIEPKKAMU POCTA.

JIMpEKTUBHBIM OpraHaM CJEAYeT COCPEIOTOYUThCS Ha BBISIBICHUU U
BHEApPEHUU HSKOHOMHYECKH 3(pdekTuBHBIX Mep. B cBoro ouepenp, MOBBIMIEHUE
YCTOMYMBOCTH YBEJIMYUT OXBaT, CHU3UB pabOTy M MOTEPIO J0XO0/a, YTO YacTo
HAHOCHUT yIIepd rpynmnam ¢ HHU3KUMH J0XOJIaMH, OJHOBPEMEHHO CIIOCOOCTBYS
nepepacnpeiesiCHUIO KanuTaaa U MOBBIIIEHUIO MPOU3BOUTEILHOCTH [2, C. 89].

[Ipy npuHATUM MEp MO CHUKEHUIO PUCKOB, CBSI3aHHBIX C KOMIIPOMHCCOM
MEXJy POCTOM U KPU3UCOM, HEOOXOIUMO omnpenenuTh Hanbosee 3 PEeKTUBHBIE C
TOYKH 3pEHUS 3aTpaT IEUCTBUS.

Omnupuyeckas pabora Opranuzanuu JkoHoMHUYeckoro CoTpyIHUYECTBA U
PasButua (ODCP) nponuBaeT CBET Ha BO3MOXHBIE KOMIIPOMHUCCHI MEXIY
(dakTopaMu pocTa U KpU3Hca ¢ IBYX CTOPOH:

a) paccMaTpuBaeT CTENEHb, B KOTOPOW MOJMTHKA POCTA MOXET CleIaTh

SKOHOMHUKH 00JIee YA3BUMBIMHU IJIs1 KPU3KUCOB U CCPLE3HBIX CIIAZ10B,



0) OLEHKA BIMSIHUS MEp MO CMSITYEHUIO MOJUTUKH B OTHOLIEHUH pocTa [,
c.55].

O1H npobiieMbl U3YyYarOTCs C UCIOJIb30BAaHUEM 3MIIMPUYECKOIO MOJX0/a,
KOTOPBIN JA€T MPEJCTaBICHUE O BJIMSHUM PA3JIMYHBIX IMOJIUTHK HA CPEIHUN POCT
BBII, ¢ onHo#t cTtopoHbl, U (PMHAHCOBBIE KPU3HUCHI, WJIM UCKIIOUYUTEIHHO HUZKUE
temnbl pocta BBII, ¢ npyroii.

Pedpopmbl  (uHaHCOBOrO pBhIHKA TpEnANoNaraloT Oojee TMpsMble U
CYILIECTBEHHbIE KOMIIPOMHUCCHI MEXIy pOCTOM M KpuszucoMm. Ha rnoGanbHOM
ypOBHE CTpaHbl ¢ Oojee nMOEpaTM30BaHHBIMH M OTKPBITHIMH (DUHAHCOBBIMU
pPBIHKAMU  HUCIBITHIBAIOT ~ 0OJiee  BBICOKYIO  MNpUOBUIL  OT  TOBBILIEHUS
3(PEeKTUBHOCTH, HO ATU NPUOBLIN C Pa3HUIIEH YMEHBIIIAIOTCS, a 3aTE€M CTAHOBSITCS
OTpHULIATENbHBIMU, KOTJa (PMHAHCOBAs INIyOMHA CTAaHOBUTCS 0O0JBIION. BhIroas! ot
CpeIHEero pocTa, KOorja OHM MaTEepUANIM3YIOTCSA, B 3HAYUTEIBHOM CTENEHU
KOMICHCHPYIOTCSI  Ooyiee  BBICOKMM  PHCKOM  OaHKOBCKHX KpPHU3HCOB W,
CJIEIOBATENIbHO, CYPOBBIMH PELECCUIMU. DTO OCOOCHHO CIIPaBEAJIMBO AJIs CTPaH C
pPa3BUTON SKOHOMHKOM, rje (GpuHaHCOBas JHOepanu3anus MOXKET 3alTH CIUIIKOM
JaJIeko W TPUBECTH K M30BITOYHBIM KpeauTaM, KOTOpbIE COKpAllaloT
JIOJITOCPOYHBIN POCT U YBEIMYMBAIOT HEPABEHCTBO. B cTpanax ¢ popmupyromeics
pPBIHOYHOM 3KOHOMHKOM, TIOCKOJIBKY PBIHKH MEHEe pa3BUTHL, (puHaHCOBas
aulepanu3anus, Kak NPaBUIO, YCHJIMBAeT (PUHAHCOBOE BKJIIOYEHHE, HO IIEHOM
OBICTPOrO0 POCTa 3aJ0JKEHHOCTH U POCTa BEPOATHOCTU Ae(oiTa BHYTPEHHUX
oankoB [3, c. 115].

Ctpanbl  MOryT chaenaTb CBOWO  (DMHAHCOBYID  CcUCTeMy  OoJjiee
cOaslancupoBaHHOM U OnaronpusTHoU Ayg pocrta. Janusie OOCP noauepkuBaoT,
YTO BBICOKAsh 3aBUCUMOCTb OT KpPEIUTOBaHMS OaHKOB 3aMemJIsieT pPOCT U
pacHmiMpsieT HEpaBeHCTBO, B CpaBHEHHMHM C Oosiee  cOajJaHCUPOBAHHBIM
(MHaHCUPOBaHUEM, KOTOPOE JAeT OOJIbIIE MPOCTPAHCTBA /I PHIHKOB KamuTaa.
Puck xpu3ucoB MOXKET OBITH CMSTUYEH MOCPEACTBOM 3(PGhEKTUBHON HAI30PHONU U
OpYyJEHUMAIbHON TOJMTUKU, KOTOpass CBsi3aHa c Oojiee HU3KOM YacToTou

cephe3HbIX pelneccuil.PazpaboTka mpyAeHIMATBHBIX TOJUTUK, TaKUX Kak:



MaKCHUMaJbHbIE OTHOIIEHUS JO0JTa K JOXOAY; HHCTPYMEHTHI, KOTOPbIE OCTAaBIISIIOT
MECTO JJIsl JIWHAMHKHU ITy3bIpbKOB II€H Ha AKTUBBI, TaKUX KaK MaKCHMaJbHbIE
OTHOIICHUS CCYAbl K CTOMMOCTH, BIEKYT 3a COOOM KOMIPOMHUCC MEXIY
CTaOUJIBHOCTBIO U JOJATOCPOYHBIM CPEAHUM POCTOM.

B nononnenue k ¢uHaHCOBOW pedopMe HAJIOTOBBIE U CTPYKTYpPHBIE
pedopmMbl MOTYT pa30JOKHMPOBATh 3HAUYMUTENBHBINA TMOTEHIMAN ISl MOBBIIICHUS
HKOHOMUYECKOW YCTOMYMBOCTH: YCTpAHEHHE HAJIOrOBBIX MPEUMYILECTB MJIs
KWIbs, OCIa0JIeHWE TMpaBUJl 3E€MJICMOJIb30BaHUsA, OOJerdeHue reorpapuyeckon
MOOMJIBHOCTH U MOBBILICHHE THOKOCTH PHIHKOB TPYyJAa MOBBICSIT YCTOMYMBOCTH, a
TaKXKe YCKOpAT pocT. HakoHer, Gojiee akTMBHOE HCIIOJIBb30BaHUE HHIUKATOPOB,
KOTOpBIC MPEIBEUIAIOT YKOHOMHUYECKHE CMagbl M KPU3HCHI, CTAHET BAKHBIM

JIOTIOJTHEHUEM K TIPOIIeCcCy pa3paboTKH MOJUTHUKU B CTPAHE.
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