Hanuyue onpejencHHBIX TPYAHOCTEH TAKOro HOAXONA IMOBOPHT O
HEBEPOATHON CIIOKHOCTH PEUIBHOTO MOCTPOCHHSA MaTEMaTHYECKOH MO-
JeJIi IPOCTPAHCTBA JIOKAIH3ALMH COLHATIBHOTO KalKTalla, TaK KaK y4eT
pesynbTHpyomux $hakTOpeB, HX B3aUMOJSHCTBHE, a Taiske cOop U 06-
paboTka McXomHOW MHOpPMALMKH HE OyIYT JNMUICHHI CYOBEKTHEHOCTH
JIKe IPY aHAIHU3€ TONbLKO HAa30BBIX OKA3ATENIEH JIOKATH3AIMA.
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COCTOSHUE SKOHOMMKH CTPAH HEHTPAJBHO-
BOCTOYHOM EBPOIILI 101 BO3AEMCTBAEM MHUPOBOI'O
GPHUHAHCOBOI'O KPH3UCA

Pe3koe nageHue akiuii Beymux KOMIAHWHA W MH/CKCOB (DOHIOBBIX
OHMpPIK, CHIKEHHS KypCOB HALUMOHAIBHBIX BAIOT, IEPECMCTP B HEraTHB-
HYI0 CTOPOHY IIPOTHO30B OTHOCHTENbHO pocra BBII, cnax skoHOMMYe-
CKOHM aKTUBHOCTH — [OCIEACTBUSA MUPOBOTO (GHUHAHCOBOIO KPU3HCa, KO-
TOPBIE CYLIECTBEHHC MOBJIHMIN Ha II0Ka3aTeId YJKOHOMHYSCKOTO pa3BU-
i crpad llenTpanpro-BocrouHod EBponsl. [lenosasi aKTMBHOCTL H
BHYTPEHHHI CIIPOC B €BPOIIEHCKUX CTpaHaX ¢ Pa3sBUTOH H MEpeXOTHOH
9KOHOMHUKOH Hayaty criagars. OIHAKO CUTyaUuMs 3HAYMTEIbHO OTIHYa-
€TCA B pa3sHhIX CTPaHax M 3aBHCHUT OT IPEABLIYLIMX TEMIIOB POCTa, 9KO-
HOMHYECKHUX JUCIIPONOPIMA H IPOBOAMMOH MAKPO3KOHOMHYSCKOH 110-
TATUKY (Taluna).

Tabmuna — J{namuxa Ternos pocta Muposoro BBIT (no gauusiv [1-3]), %

Peruon 2006r. | 2007r. | 2008 r. | 2009T.

MipoBas S5KOHOMUKA B LIEJIOM 5,1 5,0 3,7 ,2
PasButsle cTpaibl 3,0 2,6 1,4 -0,3
CLIA 2,8 2,0 1,4 -0,7
EBpo3ona 2,8 2,6 1,2 -0,5
SAnonus 2,4 2,1 0,5 -0,2
Bemxo6puranus 2,8 3,0 0,8 -1,3
JIpyrHe pasBuThIE CTPaHE! 4,5 4,7 29 1,5
Pa3BuBaromHecs CTpaHbl 7,9 8,0 6,6 5;1
Uentpanbhas: ¥ Bocrounas Espona 6,7 57 4,2 2,5
CHI' 82 8,6 6,9 32
Poccus 7,4 8,1 6,8 | 3.5




OxOHYaHHEe TabIMLBI

Pervion 2006r. | 2007r. | 2008r. | 2009T.
Hcximouas Poccuro 10,2 9,8 6,9 1,6
Asus 9,8 10,0 8,3 7,1
Kunrait 11,6 11,9 9,7 7S
Humus 9,8 9,3 7,8 6,3
3anajgHoe noiymapue 55 5,6 4,5 2,5
bpazuwua 3,8 5,4 5,2 3,0
Mekcuka 4,9 3,2 1,9 0,9

PaccMOTpMM cOCTOSIHHE 3KOHOMUKH OTAENBHEIX cTpaH lleHTpansHo-
BOCTO9HO# EBpons! o BO3ieHCTBHEM MHUPOBOTO (PHHAHCOBOTO KPHU3HU-
ca. IlepBBIM OLIYTMMBIM ITOCISACTBHEM KpH3Mca IUIA IOJNAKOB CTalo
CYIL[ECTBEHHOE CHIDKEHHE KypCa HAIIMOHATHHON BAMOTHI (PHCYHOK).
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JnHamuka kpocc-Kypca [Tossexoro 3notoro k gosuiapy CIIA (o nanHeM [4])

DTO NOBIEKIO CepbE3HBIE TIPOOIIEMBI IS TEX, KTO Opai rony1apHbIe
B 3TOH CTpaHe KpeJuThl B IIBEHIIapCKUX (ppaHKax 10J HU3KUE NPOLEH-
TBI: pa3Mep €XXeMECSYHBIX BBIILIAT [UIA 3TUX KPEAUTONOTydaTenen 3Ha-
YuTENbHO BeIpoc. Ho MaccoBoro HeBo3Bpara KpeAUTOB (B T.4. HIIOTEY-
HBIX) He mpomsouvio. B xoHne okrabpa 2009 roma HaumonansHOMy
6anky IlompImM ymanoch CyIIECTBEHHO CTabMIM3HPOBATH KYpPC M 370-
TBIM Hayan pactd. BMecT2 ¢ TeM, yXy/IINeHus BHEHEeH KOHBIOHKTYPHI
HOBJIEKIIO 3HAYUTENBHOE CHIDKEHHE pocTta nonsekoro BBIT. Tlo nanHBIM
Espocrata B 2009 roy 3x0HOMHKa 3TOH CTpaHsI BeIpocia Ha 1,7%. 3to
HaMHOTro Xyxe, yeM B 2008 roxy, Korza no nojc4eraM IpaBHTEIbCTBA
pocrt coctaBui 5,1 % [5]. OngHaxo 1o cpaBHEHHIO C APYTUMHU CTpaHaMH,
MMEIOmMUMH oTprLaTensHbIi pocT BBII, naHHbIN noxa3aTens sBuseTcs
JIOCTaTOYHO BBICOKHM.
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IMocnencTBust MUPOBOTO (PMHAHCOBOTO Kpu3uca Juisi Benrpun Osum
HanboJjee OLIYTUMBIMH, TIOCKOJIBKY CTpaHa MHOTO JIeT pa3BUBajach 3a
cuer HapauuBaHus BHeurHero gonra (97% BBII Ha xowen 2007t.), yBe-
migeHus OromxerHoro aedunuta (oxono 8% BBII) u pocra xopropa-
THUBHOH 3ai0/keHHOCTH. Ha npeoonenye nocneacTBuid Kpusuca crpa-
Ha nonyumia 6oneie $25 mapa. (MB® - €12.5 mnpa., EC - €6.5 mnpz,,
Mupogoii bank — €1 mapg.) [6].

OCHOBHBIC aHTHKPU3UCHBIE MEPONpPUSATHSA B Mpelernax NporpaMMsl
MB® [7]:

1. Cokpamenue OwmkerHoro aeduuura Ha 2,5% BBII B 2009r.
(3amMopaxiBaHNEe HOMUHAIIBHOI 3apaboTHOM MIaThl ¥ NPEeMMIt ISt TOC-
CIy’KalllUX, IEHCHH 1714 neHcuoHepoB — 1,2% BBII; 3anepxka uim ot1-
MeHa MHJEKCalMM colMabHeIX mocobuit — 0,2% BBII; cokpamenne
pacxo/oB B paBHOH creneHH 1o BceM MuHUcTepcTBaM — 0,5% BBIL
IlocnenHee — 3a c4eT OTMEHBI HENPUOPUTETHBIX WHBECTHLIMOHHBIX MPO-
€KTOB H 3a/IeP>XKH AaHOHCHPOBAHHOTO CHH)KEHHSI HAJIOTOB);

2. Ycunenue 6aHKOBCKOTO ceKTOpa (TIpeAOCTaBIEHHE TapaHTUi No
BkiagaM, Hanpapienue 1,1% BBII Ha yBenndenue kanuTtanuszaimmu
Tpex Haubosbmux 6aHkoB, H 1,1% BBII Ha npenocraBieHne rapaHTHi
10 KpeAuTaM Ha MexOaHKOBCKOM pBIHKE, YCHJIEHHE KOHTPOJA 3a OC-
TaBIIMMHUCS 33 GaHKaMH);

3. JlenexHas MONMTHKA HANpaBieHa Ha CHIkKeHue MHbsmn K 3%
(MexIy npaBUTENBCTBOM U Npod)cor03aMu 3aKiII04EH JJOTOBOP O 3ampe-
ILEHHH POCTa HOMHUHATBHBIX 3apabOTHBIX IUIAT).

IlpoBeneHHbIli aHaMM3 CBUACTENBCTBYET, YTO cerogHs B EBpomne
NPAaKTHYECKH HET HU OHOW CTpaHbl, KOTOpYro obomen 6k MHUpPOBOI
¢uHaHCcOBBI Kpu3uc. IIpakTuyecku Mis BceX €BPONEHCKHX CTpaH C
Pa3BUBAIOLIEHCA 3KOHOMMKOH NPHOPHTETHOH SAB/IAJIACH MaKpPOIKOHO-
MHYECKas MOJIUTHKA, HalpaBJIeHHAsd Ha COKPALCHHE BHEMIHUX AUCIIPO-
nopuuii (B mepByl odepenp AeMIMT cyeTa TEKYIIMX ONepauui),
claepXXuBaHue UHOIALMH, (UKCHPOBAHHE BATIOTHBIX KYPCOB, a TaKXke
OrpaHHUYCHHs, HAKJIaJbIBaeMbIC Ha KOleGaHMs PHIHKOB, YTO IOBIEKIO
OrpoMHbIE AeUUMTHI TeKyLIero miatexHoro dananca. Mexons us ato-
ro, L1enecoodpa3HO NPOBECTH CTPYKTYpHbIE pedOpMEI, B YaCTHOCTH B
¢uHaHCOBOM ceKTOpe, 4TOOB! CINIAJUTh NPOLECC aJanTaluu M yiIyd-
IIUTH JONTOCPOYHBIE NepCHeKTHBBl. Kak CBUAETENBCTBYIOT NpEablay-
mue uccnenoBanuss MB®, yacTh eBpOINEHCKHX CTpaH C IEPEXOJHOM
9KOHOMHUKOM (B mepBylo ouepenb crpaHbl HOro-ocrounod Espomsr,
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gactnuHo llentpanbHo-BocrouHoi EBpomnsl, u crpansr CHI') orcraror
oT ocTansHON EBponbl B nubepann3alyy TOBapHBIX PHIHKOB M PBIHKA
TpyAa, Co3/aHuK OyaronpusTHoOW Ui OusHeca cpexsl U 6opbbe ¢ He-
3¢ PeKTUBHOCTBIO TOCYIApCTBEHHOTO anmnapara ¥ Koppymnuuei. Ykpen-
JIeHHe KOHTPOJI HaJl GHHAHCOBBIM CEKTOPOM M NPOJABHKEHHE B MHCTH-
TYLHOHAJIBHBIX pedopMax IOMKHBI rapaHTHPOBaTh, YTO (HMHAHCOBAs
cucTeMa M30EXHUT BONATUIILHOCTH, CIIOCOOCTBYSI KOHBEPIEHIIUM PErHo-
Ha ¢ octaibHOI EBpornoii.
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PA3BUTUE UHHOBAILIMOHHOM JIESATEJIBHOCTH
B )KWIHLHO-KOMMYHAJIBHOM X035 CTBE
U YYACTHUE B HEM TOBAPHULIECTB COBCTBEHHUKOB
KHWIBIX JOMOB

HHHOBanmu urparoT Bce OO0JIbIIYIO POIbh B pa3BUTUH SKOHOMUK ro-
CyIapCTB, B TOBBILICHUH KOHKYPEHTOCIIOCOOHOCTH OTAENBHBIX OTpac-
ned u pernoHoB. OnHO#M M3 HamboJsiee NPHOPUTETHBIX OTpaAciei s
OCYILIECTBIICHHS HWHHOBAllMOHHOW JesTensHocTH B Pecnybnuke bena-
PYCh ABNSAETCA KHUINIHO-KOMMYHAJIBHOE XO3AHCTBO, YTO 00YCIOBJICHO
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