1 AKTYAJIBHBIE IMPOBJIEMbI SdKOHOMHUYECKOHN TEOPUN

VJIK 33.06:[330(100):005.44]

U. A. Axcénosa
iaaksionova@gmail.com
Tomenvckuii cocyoapcmeennuiil ynusepcumem um. @. Ckopunsl, berapyco
Je. O. Moaknyo
jamonys@yahoo.com
T'omenvckuti cocyoapcmeennwiil yuugepcumem um. @. Cxopunsi, benapyce

YCTOWYMBOE PA3BUTHUE YEPE3 MOJAEPHU3ALIMIO SKOHOMUKN
B 3APYBEXHBIX CTPAHAX

PazputHe 11000¥ 3KOHOMHYECKOH CHCTEMBI IPOUCXOAUT NUKIIMYCCKU — HA NPOTAKCHUN BCEH YKOHOMHYECKOU
HUCTOPUHN BO3HUKAJIN MHPOBBIC KPHU3UCBI, KOTOPLIC 3a BOJIHOH noAbEMaA HECIU PCHCCCUIO~U 3aTEM CHal. Bce onm
BO3HUKAJIU IO PA3HBIM NPUYHNHAM, U TTOCICACTBUA UX TOKC ObLIH Pa3JINIHBIMHU, HO OTHO ©CTACTCA HCONNPOBECPIKUMBIM —
B ﬂaHBHeﬁmeM HMMCHHO KPHU3HChlI CTAHOBWJINCH CTUMYJIOM K MOACPHU3AIHNHU U HOBOMY, II0OITbEMY 9 KOHOMUKH.

OCHOBHBIM IPEAKPU3UCHBIM aKTUBOM OOJIBIIMHCTBA 3apYOSHKHBIX CTPaH SIBJISETCS YWIEHCTBO
B EC 1 BC€, uTo 3T0 mojipa3ymeBaeT B KOHTEKCTE HAIMYMS Pa3HOOOpPa3HbIX HHCTUTYTOB, 10CTYIA K
PBIHKaM, OTHOCHUTEJIBHO BBICOKOI'O YPOBHS 4€JIOBEUECKOI'Q KalMTana U BO3MOXKHOCTb HAaBEPCTaTh
VIIYIIEHHOE B YaCTH MPOHM3BOJICTBA U MPOU3BOAUTENbHOCTH. Kak Obl TaM HU OBLJIO, HEKOTOPHIE W3
CepbhE3HBIX cabocTel pernoHa Mo-MpeXHEMY aKTyaJbHBY.

Crparernyeckue OMMOKH, KOTOpbIe OBLIN JIOIYIICHBI B MPEIKPU3UCHBIA 1epro OypHOTo
pocta — B (PMHAHCOBOW, MOHETAPHOH U OIOJHKETHON MOJIUTUKAX — JOJDKHBI ObITh MCIPABJICHBI IS
TOT0, 9YTOOBI 00ECTICUYUTh U YKPEIHUTh MOCTOSTHETBO POCTa YKOHOMHK CTpaH pernona. K coxanenuro,
3TH KOPPEKTUPOBKH JOJDKHBI OYyT MPOBOAUTECS B YCIOBUSAX YXYIILICHUS BHEIIHUX U BHYTPEHHUX
YCIIOBUH.

B npouecce wn3ydeHHs pa3sUYHBIX MaTEpUaloB, a TaKKe IPH IPOBEICHUM aHalIU3a
HSKOHOMMYECKOTo BIMsHUS (puHAHcOBoro kpusuca 2007-2009 rr. Ha PKOHOMHKY €BPOIEHCKHX
CTpaH (M HE TOJbKO) ObLIO \CHOPMYIHPOBAHO HECKOJIBKO KIIOYEBBIX PEIIECHUH, peamu3arus
KOTOPBIX IIpU3BaHa IOMOYb CTPaHAM PETHOHA COXPAHUTh YCTOMYMBOE Pa3BUTHE B IOCIEKPU3IUCHBIX
YCIIOBUSIX.

OpueHTalnsg-Had YMEHbUICHHBIH HMMIIOPT KamuTajga OyneT HamOojee CIOKHOM i Tex
YKOHOMHMK, KOTOPBIE IPUBBIKIIN I10JIAraThCsl HA MOTOKHM KalUTala U B KOTOPBIX TEKYILUE CUETA U
Pa3pbIBbl MEKAY UHBECTULIUSAMU U COEPEKEHUSIMU HAXOAUIIUCH B CEPbE3HOMN THUCIIPOIIOPLIUH.

Takast\opneHTausl 03HayaeT BBIWICHEHWE HEOUEBUAHBIX (PAKTOPOB, KOTOpPbIE MPUBOJAT K
(dbopMHpoeBaHUIO BHEIIHUX AMCOATaHCOB: B psae ciaydaeB (cTpaHbl bantun u crpansl bankanckoro
PErMOHA)3TO 03HAYACT UMETH JIENI0 ¢ (POPMHUPOBAHUEM CEPHEZHO CMELIEHHBIX PeaTbHbIX OOMEHHBIX
KypcoB, W paboTa HajJ 3TUM MOMEHTOM B OCOOEHHOCTH CJOXHA B Cllydae, €CIM B CTpaHe
UCMOJb3yeTCs] (PUKCUPOBAHHBIM KYpCOBOM pPEXHUM IMPH OTCYTCTBUHM BO3MOKHOCTH WM YKEJTAHHS
MEePEKITIOUNTHCS Ha Oosiee THOKHI KypCOBOH pexuM.

Jlaxxe B ycnoBHsX IMOKOro OOMEHHOTO Kypca HMHOIZAa MpPOSBISIIOTCA pa3iuyHble (a3bl
CMEILIEHUsI PeabHOr0 OOMEHHOro Kypca, YTO MPOUCXOJUT B pe3ylbTaTe BO3JAEHCTBUS Mapbl
(bakTOpOB: UpEe3MEPHO CHUIIBLHOE JaBJIEHHE HAa OLEHKY HOMHHAJIBHOIO BAJIIOTHOTO Kypca, KOTOpoe
CBSI3aHO C MOBEACHUYECKUMH (paKkTopaMu (PUHAHCOBBIX PHIHKOB M JIYYIIHE YCIOBUS, AJI KOTOPBIX
JOJDKHBL OBITH CO3JaHBl C TIOMOLIBI0 peopM (HUHAHCOBBIX PBIHKOB; a TakXe JAWHAMHUKa
B3aMOOTHOLICHUS 3apIuIaThl u MIPOU3BOIUTENBHOCTH, TpeOyrolas BHEJPEHUS
ycoBepiieHcTBoBaHHBIX HR cucrem.
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Jucbananc Mexay cOepeKeHHUSMH W HMHBECTULIUSIMH, KPOME 3TOrO, TECHO CBS3aH C
MOBEICHYECKUMU (PaKTOpaMU JOMOXO3SIMCTB, U CO CIOKHOCTHIO BHEIPEHHSI MOHETAPHOMN MOJUTUKU
U DPYKOBOJACTBAa €0 B SKOHOMHKAX C TIJIyOOKOW MEXIyHAapOJHOM HHTerpanueil (UHAHCOBBIX
PBIHKOB, B OCOOCHHOCTH — B TOCTKPU3UCHBIX YCIOBUSX.

YMeHbllIeHHEe UMIIOPTUPYEMOro KamuTana cTpanam — wieHam EC crienyer coderatrbh ¢
nosiydaeMbiMu fotanusmMu oT EC B paMKax pa3idyHBIX IMPOrpaMM, a B clydae €Clid Ta WA WHas
CTpaHa UMEET KaHIUJIATCKUM CTATyC WJIM HaXOAMUTCS Ha CTaJUM MOJATOTOBKHU K BCTyruieHUIo B EC
TaKoro poja MOTOKH OyayT emé Oosee cyliecTBeHHbIMH. B mepBoM, a TeM Oojiee U BO BTOPOM
cillyyae pelieHHEe BOIpoca JOCTHTaeTCs B CaMOM IPOCTOM Cjydae C IOMOIIbI YETKOTO U
CKPYITYJIE3HOTO TUIAHUPOBAHUSI TOCTYIUICHUSI TIOOBIX CPEJCTB.

OgHUM ©3 BaXHBIX PE3yJIbTAaTOB KpHU3HCA CTAIO YBEIHMYEHUE YPOBHS cOepekeHui
JIOMOXO3SIMCTB B CPETHECPOYHOM NEpCHeKTHBE B SKOHOMHKaxXx cTpaH EC. DtoT dakr moimkeH
BOCIIPUHUMATBHCS KaK MOJIOKUTEIIbHBIA M MO3UTUBHBIN B JOJITOCPOUYHON MEPCIIEKTUBEAIOTOMY Kak
ypoBeHb cOepexeHuil B ctpanax,llenrpansHoit u Bocrounoit EBpombl, Tak e «kak.u B IOro-
BocTouHoii, ObUT JOCTATOYHO HU3KHM B COOTBETCTBHH C MEXKIYyHAPOJIHBIMH, CTAHAAPTAMH, U
HU3KHUI YpOBeHb cOepekeHHsI ObLT TPUUUHON 3aMETHBIX AUCOATaHCOB B HEKOTOPHIX SKOHOMHKAX.

Bo3spacraromuii TpeHsT B ypoBHE COEpEKEHUU JOMOXO3SWCTBAMH IPH MPOYUX PABHBIX
YyCIOBUSIX K TpoOlieMe 3aHM)KEHHOTO JIOKAIBHOTO crpoca (B CPEeIHECPOYHON IMEepCHEeKTUBE),
KOTOPBIA ~ MOXET  ObITh  KOMIIGHCHpPOBAaH 3a  Cu€T  OMOMKETHOrO0  CTUMYJIMPOBAHUS
MIPOU3BOJICTBEHHOTO CEKTOPA U YePe3 ITO — CTUMYJIMPOBAHUS SKCIIOPTA.

Ilepe3anyck U yBEJIHYECHHE MPOJOKUTEIBHOCTA SKOHOMHUYECKOro pocta B cTpaHax L[BE
notpedyet 6osee 3PPEKTUBHOTO UCHOIB30BaHUS COEpeKEHHM, YeM 3TO OblIO paHblue. s Toro
9TO0BI YOSAUTHCS B MPABUIHLHOCTH HCIIONB30BAHUS TTOTOKOB, MPOUCXOJSMIINX U3 COCpPeKCHUM, B
TOM, YTO OHH TMOJJEP>KUBAIOT YCTONYHMBOE PAa3BUTHIO AKOHOMUKU TOW WJIM WHOM CTPaHBI, a TaKkKe
HUBEJIMPYIOT OCHOBHBIC CJIA00CTH BHEIITHUX CBETOB.

Kpome s3TOro, cymiectByeT M [OJTOCPOYHAs “3aaya BHEAPEHUS YCOBEPIIEHCTBOBAHHBIX
PEryJsIMOHHBIX MEXaHU3MOB JJIi HAOJNIOACHHUS 32 POCTOM KPEIUTOBAHUS M pacipeiesieHueM
KPEAUTHOrO OpeMEeHU MEXy CTpaHaMU U PEFMOHAMHU.

O06a »TUX MOMEHTAa KPUTHUYHO B&XHBI JJIsi MEPCHEKTUB BOCCTAHOBJIICHHS M BO3MOXHOCTH
n30exaTh BO3BpAIICHHs K HEPAIIMOHATHHOMY HCIIOJI30BAHUIO CPEJICTB M qucbamaHcam, 4To ObLIo
XapaKTEePHBIM JJIi HEKOTOPBIX SKOHOMHUK B TMPEAKPU3UCHBIN mepuoa. C ydéToM MOITyYEHHOTO
OTbITa B HAIIeM CJy4yae K MaKeTy Mep JOKHA ObITh J00aBlieHa MOJACPKKAa CMEHBI KPEeIUTHOM
MOJINTUKHA OAHKOB C TE€M, YTOOBF OHM MOTJIM YBEIUYUTHh 00BEM KPEIUTOBAHUS MPOU3BOJICTBEHHOTO
CEKTOp 3a CUET CHIKEHUSL,00bEMOB KPEeIUTOBAHUS JIOMOXO3SHCTB.

Hcxonst 3 TOro, 94To KpU3UC MPUBEI K 3HAUYUTEIHLHOMY YBEIMYEHHUIO TOCHOJTa B PETHOHE
[BE, xoTs B cpaBHEAUN ‘¢ OKa3aTeassMH 3anagHoil EBpomnbl 3TW BETWYMHBI HE TAK YK U BEIUKH.
TeMm He MeHee, YUUTBIBAsI, UTO B TOCTKPU3UCHBIX YCIOBUSAX (DMHAHCUPOBATH ITOT JIOJIT MOXKET OBITh
TsDKENee, BAXKHO yISISITh 0c000e BHUMAHUE YCTOMYHBOMY Pa3BUTHIO.

[TocnénHee nMOMKHO OBITH JOTMOJHEHO MpOorpaMMaMH CTUMYJIUPOBAHHUS (DUCKATBHOM
CUCTEMBL. B/ KPAaTKOCPOUHOM TEPUOAE C TEM, UYTOOBI KOMIIEHCHPOBATh CJIOXKHBIE JKCIIOPTHBIC
YCJIOBHUSHM POCT YPOBHS COEPEKEHUM B CEKTOPE TOMOXO3SIMCTB

[IpuHrMasi BO BHUMAaHHE BaXHOCTh YCUJICHHS KOHKYPEHTHBIX OOJAacTel B Pa3IMUYHBIX
skoHOMUKax peruoHa [IBE, momken OBITH 3a7€iCTBOBAH BECh JWAINA30H CPEICTB, BKIIIOUAS
YeJIOBEYECKHM KaluTal, TeXHOJIOTHH, TIPU 3TOM JOJKHBI OBITh 33/1eHCTBOBaHBI MHTyCTPHAIILHBIE U
pErHOHANIbHBIE CTPATETUU. DTO MMEET OCOOCHHO OOJIBIIIOE 3HAYEHUS ISl SKOHOMHK, B KOTOPBIX
WHBECTUIIMOHHBIE CTAaHAAPTHI YIS TIEPBOOUEPEIHOE 3HAUCHUE IKCIIAHCUU Cep POU3BOJICTBA
HeTepeMeNnIaeMbIX TOBAPOB M YCIIYT B yIIepO, COOTBETCTBEHHO, IEPEMEIIIaCMbIM.

Paznuunblie peruoHanbHbIE U APYTUE CTPATETUU JOJKHBI OBITh BHEPEHBI B )KU3HB B IEISIX
JOCTIDKCHHSI TJABHOE TIOCTABJICHHON IE€NMW — JOCTIDKEHHS COalaHCUPOBAHHOTO YCTOWYHMBOTO
pazButus. Co3laHWe TaKuX CTpaTeruil M MX pealu3alusl JOJDKHBl MPOU3BOAUTHCS MPU
KoopauHauu EBpomeiickoit KOMUCCHU TaKuM 00pa3oM, YTOOBI BCE ATO MPUBOIMIO K CTUMYJISIIIH



pocTa W TOIAEpKKe Bocxozsmiero TpeHma. Kpome storo, mns obecmnedeHust 3¢ GheKTHBHOM
peaiM3ali TMPOTPaMM  HMMEET CMBICH BBIPA0OTaTh OMPENCIEHHbIE MEXaHU3MBI BHEIPCHUS
YKa3aHHOTO Mpolecca B XKHU3Hb CO CTOPOHBI rocyaapcTBa. Hakonen, crpanam [IBE —\mo)kpaitnei
Mepe, B OOJBIIMHCTBE CIy4YacB, HYXKHO YYHTHIBATH JeMorpaduuecKkue MepCcreKTHBbE; a UMEHHO
CTapeHue HaceJeHHs B OONBIIMHCTBE cTpaH EBpombl.

B 5>TOM KOHTEKCTE MOXHO TMPEAJIOKUTh NPUMEHEHUE TOJIUTHUK,  HAIPaBICHHBIX Ha
«YTHIIM3ALHMI0» UMEIOIIUXCS TPYIOBBIX PECYPCOB M YJIy4llIeHHE KauecTBa|TPYAOBBIX PECypcoB 3a
C4€T NPUMEHEHHUS CTpaTeruil YCOBEPIICHCTBOBAHUS 4YeloBeueckoro “kamutaia. Kpome Toro,
CTpaHbl paCCMaTPUBAEMOI0 PErHOHA JOJHKHBI OyIyT HAYUUTHCS UCKYCCTBY MPOBEICHUS YCIEIIHOM
MUTPAIMOHHOMN TIOJUTHKY JIJIsl 00ECTIeUeHUsI COOCTBEHHBIX MOTPEOHOCTEH B TPYAOBBIX pecypcax.

B ycnoBusix mOCTKPU3HMCHOI CUTYyallMM CTpaHbl, BXOJSALIUE B JAHHBIN PETHOH (€ro MOKHO
nononHuTh U crpaHamu fOro-Boctounoii EBpombl, emé. He. ctaBmue wieHamMu EC) A0MKHBI
PYKOBOJICTBOBATbCS OMPECNIEHHBIMU MPUHIMIIAMU C T€M, UTOObI 00ecrneunTh cede J0IroCpovIHOe
YCTOMYMBOE Pa3BUTHE U 3aLIUTY OT MOBTOPEHUS CAETaHHbIX paHee OINOOK:

— OpUEHTAlMSI Ha YMEHbIICHHBIA UMIOPT KaINTaNa;

— IOJICTpauBaHUE 0] 0oJiee BBICOKUN ypOBEHb COEpEKEHUM TOMOXO3SICTB, HO MPU ITOM
CTpEMJICHHE HCIIONb30BaTh 3TH COepexeHHs, Hauboee MOANEPKUBAIOIIUM U CTUMYJIUPYIOIIUM
POCT CIIOCOO0M;

— HEO0OXOMMO CJIETUTH 32 TeM, YTOObI IIepe3anycK 3aCThIBIIMX CHCTEM KPEAUTOBAHUS
IIPOMCXOJUII B COOTBETCTBUU C YCOBEPLIEHCTBOBAHHBIMU;

— HEoO0XOOMMO B35Th KypC\HA MOCTH)KEHHE COaTaHCHPOBAHHOCTU OIOMKETOB 3a CUET
MIepeHaNpaBICHUs TOCYIaPCTBEHHBIX 'PACX0I0B B C(epPhl, MOIMUTHIBAIOIINE POCT;

— BHEAPEHUE CTPATETUMIIONICPKKU POCTA.

OTH TPHUHIIMIIGI, JSATh, HauOojiee BaXKHBIX M3 KOTOPBIX OBUIM pa3pabOTaHBl B paMKax
MIPOBEJICHHOTO, JOJDKHBI OBITH pealn30BaHbl B BUJE HaOOpa Mep W MEpONPUATHH, peanu3anus U
MOJAJIEPKKAa KOTOPBIX (B paMKaxX BBITIOJIHEHHS] CTPATErMH CTPEMJICHHS K YCTOMYHMBOMY POCTY H
Pa3BUTHIO) TOMOKET CTPAaHAM PETMOHA COXPAHUTH IOCTUTHYTHIE MOKa3aTeNn POCTa.
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