YOPEKTUBHBIE CIIOCOBBI MOTAIIEHUS BIOKETHOT'O
JTE®ULIUTA

Pacuer Ttakoro ypoBHs aedunuta Oroxera 0osiee JOTUYHO CUUTATh, KaK
OTHOILIEHHE PA3HUIBI MEXKY 3alJIAHUPOBAHHBIMU TOCYAAPCTBEHHBIMU PaCcXOJlaMU
U TMPOTHO3UPYEMBIMU pacxojaMu K CcyMme JoxofoB. Tem Oosee, 4TO
paccuMThIBa€MbIN ypOBEHb Je(ULMTa N0 OTHOLIEHHIO K Oynymemy oobemy BBII
(Tak Kak OIOJKET COCTaBJISIETCA 3a ToJA BIEpea) OyneT OCHOBBIBATHCS HE
MIPOTHO30M, a HE TOYHO IO MOKa3aTelIsIM.

bonee »sddexTuBHbIME cmocoOamu ToramieHus naedunuTa OrOKETa B
HACTOAIIMNA nepuoa (UCKIIIoYasi SMUCCHUIO, MPEeoOIalaBIICi0 B MPEANIECTBYIOUIUN
Mepuo) sIBIsIETCS IpUBJIeUEHUE CpeIcTB yepes peanuzanutio ['KO u nHoctpaHnHbie
KpenuThl. TO €CTh, B KaUeCTBE MCTOYHUKOB CPEJCTB (pMHAHCUPOBaHUS Jeuiura
oroxeta B mpoekte 2005roa HAMEUeHO UCTI0JIH30BaTh:

o BHEIIHME UCTOYHUKH B pasmepe 1,9 % k BBII;
o BHYTPEHHHE HCTOYHMKM B o0ObeMe He MeHee 10,0 wmupg.

CyMOB (TOXE€ 3a CUeT MOCTYIUICHUS! OT MPUBATU3ALMU TOCUMYIIECTBA U

IpYrux He UHOIAIMOHHBIX UCTOYHUKOB).

[IpuHATO cUMTaTh, YTO OE3IMUCCHOHHBIE MPOEKTHI AeuinTa OI0KETa 3a
CYET ITUX JBYX HCTOYHHMKOB Oo0Jee MPEeANnOYTUTEIbHO, TaK KaK CIOCOOCTBYET
Oonpield (UHAHCOBOM cTaOumM3anuu. YKpPEIUICHUI0 Kypca HalMOHAIbHOMU
BAJIIOTHI CyMMa U CHWXeHUE UHGIsuuu. HecoMHEHHO, )KeCTKOe OrpaHHYCHHUE Ha
BBIITYCK HOBBIX JICHET B KpeAUTHO-PUHAHCOBOU cdepe, MNPUBOAUT K UHUCTO
HOMUHAJIbBHOMY CHUXEHUIO TMOKa3aresied ypoBHS MHQISAIUU, HO OOpaTHOM 3TOTO
mporecca SBJSIETCS YCWUJICHHWE CIaja MpPOU3BOACTBA, B pe3yibTaTe Yero
COKpallleHue TOBapHOW  Macchl  HEM30€KHO  MPUBOAUT K  (akTopam
CIOCOOCTBYIOIIUM POCTY LIEH.

[Ipoananu3upoBaB OCHOBHbIE TeHAEHIIMU B PecnyOnuke VY30ekucras,
COMNOCTAaBUB BaxkHEHIINE (HAKTOPHI MOXKHO CJelaTh BBIBOJ O TE€CHOM B3aMMOCBSI3U
MEXIy TUHAMHUKOW YpOBHs neduiura rocOrKeTa, KOTOpbIH OO0yClIaBIUBaeT,
nub0 yCUJICHHE clMaja MNpPOU3BOJACTBA (B Ciydae MPOBENICHHS OTPaHUYEHHOU
KpEeUTHO-(DMHAHCOBOM MOJIUTUKH), TUOO CHUXKAET TEMIIbI CIajia MPOU3BOJICTBA (B
cliyyae TMpoBeaeHUss Oojiee AKTUBHOW TOJMUTHKH, HO YCWIMBasg MpPH HTOM
UH(IISIIIUOHHBIE TMPONECChl). JTa MNpodiieMa TECHO CBsI3aHA C MOBBIIICHHEM
JEUCTBEHHOCTH  OIO/PKETHOM  TMOJUTUKU M, CIEJOBaTENbHO, JIMKBUAAIUS
Oro/KeTHOTO  JeuuuTa  J0KHA  OBITh  pa3lioKeHa  Ha  HECKOJIBKO
B3aMMOCBSI3aHHBIX MOANPOOJEM, pElIEHHE KOTOPBIX JOJKHO TPOUCXOAUTH B
obmeM, KoHTeKcTe pedopmupoBaHus OmOHKETHOW cHCTeMbl. Hampumep,
(dbopmupoBaTh OIOKET C YPOBHEM Je(UIINTA, MPEBBIIIAIOIIEM TPOTHO3HBIE TEMITBI
pocta BBII, o3HauaeT 3aBeOMOE HEBBINOJHEHHE OCHOBHOTO (DMHAHCOBOIO
JIOKYMEHTa, TaK KaK B YCJIOBHUSIX CMaja MPOU3BOJCTBA OyAyT COKpalaThCs U
HaJIOTOBbIE MOCTYIUICHUS.



B »3Toil CBSI3M BO3HUKAET HEOOXOIUMOCTh Pa3pabOTKH KOMIUIEKCa
B3aMMOCBSI3aHHBIX MEP CIHOCOOHBIX TMOBBICUTH JIEUCTBEHHOCTb OIOJKETHOU
MOJIUTUKH, TMOCKOJIbKY, BO-TIEPBBIX, OIO/I>KETHAsI MOJIMTHKA B I[EJIOM cama Mo cede
ABJISCTCS BaXXHEHMIIUM HHCTPYMEHTOM TOCYJAPCTBEHHOM MaKpO3KOHOMHYECKOU
MOJUTHUKNA, U BO-BTOPBIX, TEM, YTO AKTUBHO BIMSET Ha JPYrMe BaKHEHUIINE
WHCTPYMEHTBI PETryJIMPOBAaHUs, KOTOPBIMH TOCYJAapCTBO BO3JACHCTBYET Ha
MaKpo3KOHOMHYECcKHUe mporiecchl. [Ipu 3ToOM HEOOXOIUMO OTMETUTH, YTO 37ECh
CYIIECTBYET JOBOJBHO CHJIbHASA CBSI3b, TAK KAaK U JIPYTHE MAKPO PETYIATOPHI
OKa3bIBAIOT BJIMSHHUE Ha IOJOKEHHE OFOKETHOM cdepbl U Ha HEOOXOIUMOCTH
KOPPEKTUPOBKU Oro/KeTHOM monuTuku. llockonbky BaxHenmend ¢yHKIuen
OI0JIKETHOM MOJUTUKH SIBIsIeTCA QYHKIUS paclpeiesieHUus U IepepacipeiesieH s,
MOJIy4a€MbIX OT HAJIOTOB (DMHAHCOBBIX CPEJCTB, TO OYEBUAHO, YTO OMOKETHAs
MOJUTHKA, BIMSAA, YEpe3 MEXaHU3M OTOr0  paclpeiesieHus, Ha  BCe
MAaKpPOSIKOHOMHUYECKUE MPOLIECCHI MMEET JOMHUHHUPYIOLIEE BIHSHUE Ha JpPYyrue
MAaKpO pEeryJsaTopbl. B cHily B3aMMOCBSI3aHHOCTH W B3aUMOBIIASIHUAS MaKpO
PEryJaTOpoB, OYEBUAHO, YTO MPOOJIEMBbI MEPEXOJHOIrO Mepuoa HalMOHAJIbHOU
SKOHOMUKM HE MOIJM HE NPUBECTH K BO3HUKHOBEHUIO OIPEACICHHBIX U
JIOCTaTOYHO NPOTHO3UPYEMbIX HETATUBHBIX TEHACHIIMH B caMON OO KETHOU

cepe.



