
O6rquu npuopurerou coqrraJl;Ho-SKoHoMrrqecKofo pazautuz. Poccuu

Br,rcrynaror MoAepHrl:aulls I,r AI,lBepcr4OI,rKauI,L{ 3KoHoMI4KI,I. O4naro uogepnu:aqru

aorrocporrHar npo6relra, Koropall AoJIIItrra crarb npeAMeroM cnelruarrHoro

o6cyn<,qenua a o6rqecrae. flotrlutuo galuquq coorBercrByrolqux reoperl.IqecKl'lx

pa.:pa6oror u nparfluqecru,rx pexoueugarlufi, rpe6yercr cnpoc Ha Hee co cropoHll

gJrrrrr,r rIJIrr Aaxe Bcero o6rqecrsa. Mex4y reu n corpeueunofi poccl4ficKoi

cuTyarJrl'a AoMIzHIrp)rcuI,IM HacTpoeHLIeM rr rJIaBHblM IIOJII4TI4qeCKIIM I4HCTI{HKTOM

ocTaeTct peHToopI,IeHTupoBaHHoe noBe,{eHLIe - oxlzAalrl{e BoccraHoBJIeHI4{

BbrcoKr.x ueH Ha 3Hepropecypcrr u Qunancoerlx lloroKoB npeArlAyruero

Aec-rrTaireTrts.

Pracyuor< 3 - OcnoBHLIe HanpaBJreHrrs rocy,4apcrBeHHofo perynrrpoBaHlit

BHellHe )KoHo\.4 h qec Kol.1 ,[et re,l bHocTu.

,fipyrar npo6:reua - neo6xo,{uuocrb oco3Harr, KoMrreKcHbJi \apaKrep

MoAepHI{3aIrIiH. Oua ne ruoxet orpaHlltluBarr'cs roJrbKo or,uerr'HT.IMII ceKTopaMI.I

3KoHoMLIKII (npenuyrqecraenuo BoeHHo - npoMhrrlireHHblM novnnercou) rrJrr{ aaxe

gcefi sroHoMurofi, a ,4orxHa pacnpocrpaurrrr'c{ Ha Bce ocHoBHhre cropoHbl

xrcaeae-rrreJrbuocru o6rqecrea, o.{HoBpeMeHHo oxBarr,rBat gKoHoMur{eclJro,
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noJII.ITITqeCKyrO lr Coqr,rajrbHyrc coepbr, B cBorc oqepe,4B, 9To BEBoBeT r{ KyJr6T}?Hoe

(lr4eororuuecxoe) o6noereuue.

Cpegrz npuopmerx;rx HanpaBreHfifi gronour.rqecroft rroJrrrrr,rKra e o6racru

aHTI.I(pu3LrcHoft Mo,qepHI.I3aIIItI4 MolKHo BLlneJrrrrb cJren)4otqHe.

C grIlM caq:aHrr r,r KoHTypbr ,4eueNnofi noJII4TItKr4. Ona 4o.nxna yqurblBarb

nepcneKTlrBsr npeaparqeunx py6lx n perrroHaJrsHyro p€epBrryro BaJrory. ,{axe ecnz

IaHHaq 3aAarra ceftqac KoMy - To Kor(ercr Qanracruuecnoi, ee perneHue B

cpeAHecpoqHoM nepuo.qe BnoJrHe peaJrbHo. Ho He cJreAyer AeJrarb ro, rrro Moxgr

orAarrrrrr, sry [epcneKu4By (HanpuMep, pacKpyquBarB HeKoHrpoJrrrpyeMyro

unQ:rrqurc ramz BBollrrb BarrorHbrft KoHTpo[b.). Ha4o pa:pa6orarl nporpaMMy Mep

no yKperllreurrro MexAyHapoAHbx no:requfi py6na. e roropofi BbrAelrrrrb 3Tarrbr, He

nplrBlrsaHHbre K onpeAeJreHHBrM AaraM, Ho Jrofr4qecKrz cono4vuueuuue,[3.c.89]

fleproe. floarrureHlre g$OeKTrlBHocrri 6rolrrernr,x pacxo,4oB. Pelreurze sroil

KoMrreKcHoii npo6reMbl AoJIxHo ocyqecrBir{Tbcrr ro HecKoJIEKIIM HanpaBJIeHI{tM:

trrpaOolxa vexaur{3MoB BbI,{eJIeHIit npvopxrerHrrx pacxo,{oB BMecro ID( 6rrcrporo

Macura6Horo HapaqrrBaHrir B neprioA 6yva u cereecrupoBaHzr B nepuo.q Kprr3rrca;

coBepIJIeHcrBoBaHue 6ro,qxerHoro npoqecca r,r o6ecfleqeHr-re ero Henpepr,rBHocrrr,

KorAa pacxoAr,r 6roAxera HanpaBr.rrcTcs Ha onJrary BbrrroJrHeHHbrx pa6or virl

. oKa3aHHr,x ycJryr, a He npuBs36rBarorc.{ K $opManlHr,rM paMKaM KalreH,{apHoro

roAa; peoopMa 6ro,4xernrrx )4rpe)nAeHr4ii, BhrAeJreHr.re Ka3eHHErx, 6ro4xernrrx u

aBTOHOMHLIX flpex4eHl.Ifr 14 IBMeHeHI4e MexaHI.I3MoB I.IX 014 EaHcrzpoBaHI.It;

coBgpIIIeHCTBOBaHUe CIiCTeMBI rOC3aKynOK.

Bropoe. flepexog or noJrrrr{Ku KoucepBaqrru 3aHsrocrri K noJrrirr{Ke

crlzMyJrr,rpoBaHl,ls co3,qaHrrl HoB6x pa6oqrrx Mecr I.I noB6l[teHr4Jr Mo6I4Jl6HocrI]

pa6ouefi cr,I:ru. 3ro rpe4nonaraer: flpeKpalr{eHlte a,qMunrrcrparrrBHofo AaBlreHrrr Ha

npeAnpr-rrrr4;r c UeJrlro coxpaHeHus 3aHrrocrr4; )tserr4r{eHr4e Quuaaczpoaanru

nporpzrMM noMepx{Kr.r 6e:pa6orntrx 14 r4x fiepeo6freHr,Ur; 6o:ree aKr4eHoe

urlcle ualoroeoe)npl.IBreqeHue rrHBecrr4r{r4ii t4 crxMyJrrrpoBaHr.re (B ToM

uuaecrzqlrii green - field (<<a uucrou nole>), 4pyrux Soplr co:,qanrzr noerx
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pa6o-rux Mecr; pa3pa6orKy IIporpaMMbI nepeceJleHl4t I4 norrcKa pa6oqux Mecr Ars

xATeJIefi HenepcneKTtlBHbIX MOHOTOpO,4OB.

flpu ocyrqecrn:reull4 Mep coufianrHoit cra6uttuzatluu ueo6xoguuo cJle'4oBarb

npr4Hqr{rry: focyAapcTBo noMoraer JIIoA'M, a He npe,4npl,L{Tlt'M, Iix BbrcuIIrM

MeHe.{xepaM lr:rr,r co6crseHuuKanr. 3ra roggepxKa He,4oJlxtua cBoAI'ITbc{ JIIIITTB K

sr,rnrare noco6ui no 6cpa6orzqe: neo6xo,4nvo aKTI'IBHo BoB:leKarr' rroAefr B

pa3Jrrrqnbre o6pasogaterr,Hrre npoeKTr{, Ha-IIeJIeHHbIe Ha npoQeccuoHarbn}To

nepenoAforoBry IuIIr rIoBbIIxeHue reanr.rQunaquu. Baxnocrr nogepxKl{

npegnpzarufi (oco6euno rpynnrrx) vacto o6txcrurot roJllrqecrBoM 3aJTJITrIX Ha HI4x

pa6ornuxoq.'Oanaro. :a,{aqu crp}'KT}?Horo o6nosreHl.I.s'3KoHoMI4Krz He

npeAfloJraraor coxpaHeHhc ucero ua6opa cyqecrByroutrx npegnputtuit u

noaAepxaHue reKyrqefo )4)oBHs 3aH.srocrn. Boree roro, Mo,4epHu3alluq neus6exso

o3uarraer rroBr,rllrenue ypornr 6epa6orltqrr, pocr c orcraloull4M ypoBHeM 3aHsrocru

(obless recovery). floerovy noA,qeprKKa gsceo6oxraeur,rx pa6oruuroe -

neo6xoauNrHft sreMeHT MoAepHIBaIIrroHHofi noJII{TI4Ku.

Tpete. Cruuy:rrrpoBaHlze Mo,{epHI,I3aIII4rr It pa3Blirlie cpeAHe - rr

,AolfocporrHoro Kpe,4r4ToBaHrrr cpeaHero I{ Malrofo It cpeaHe - KpynHoro

(neolurapxuuecxoro) 6usneca; peaJri3aulzt nporpaMMlr uprrBarfi3alrlllr B ero

,noJrb3y; cynlecrBeHHoe AeperyJllipoBaH[e ycroBltfi seaeHus 6u:Heca; cHlrxeHr'Ie

agMunrecrparru nnoi uarpy:ru na 6lcnec (oco6euno rpynnr'rfi r cpe4nrzfi), rrmovan

HaJIOTOBOe aAMIrHI4CTpLlpOBaHIre; [plrHtrr{e aAMTTHI.IcTpaTITBHBIX pefnaMeHTOB nO

oKa3aHr,ln rocyAapcrBeHHLrx ycJryf -

PeQopvuponauue Qunancoeoro ceKTopa c yqeroM uo6arI.I3aIIuI'I

$unancoasrx prrHKoB ri peror'aengarlufi <<6omruofi ABaAuarKrD) 3,qecr uano

opueHThpoBaTbct Ha cosaaHhe ((,[JILHHbDo, ,4ener. c hHc l uryuxoHan bHoi ro']ru

3peurr-rr Bano{o uepefiru na craHAaprbr {unancoeoro p6lnKa, npl4Htrbre Ha BeAyrqux

druuaucoar,rx rrJrorqa,4(ax uupa. I{erecoo6pa.:Ho nocraBllTr, B KaqecrBe so:MoxHoft

qerz cog,4anfie e Pocclru (Mocxae) uuposoro Sl'InaucoBoro ueHTpa.

Ilpnearr,I:aqur qacrfi HaIII,IoHarIBI.IpoBaHHbIx llru nprao6perennrrx B35ou

aKT BoB, B To\1 9l4cre nyreM co3.[aH Ht naeeutx Qoraoe rn nepe.4aqu B TpacroBbli
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Qong nencraonnoi cucreuu. 3to nouomo 6r,r npeo4o:ret' nocJIeAcrBI'It

peaonoqnounoii npI.IBarI{3aIIufi 1990-x rogoe, Koropat, 6y.4f{n BecbMa

s$$exruenofi c no:ruruqecrcoii ToqKI4 3peHlrt, He o6ecne-Ixna AolxHoi

JICII]TI{MHOCTI{ CJIOXIIBIXIIXC' OTHOIIEHUft qACTHOiI CO6CTBEHHOCTII.

Yroqnesrze noaxoAoB r [escltosnofi peQopue a peQopue Meal'rqr4ucroro

crpaxoBaHrzs; rroBslueHl4e o6rqecrrenuofi rocrpe6oaauuocru HaKonurerbHofr

nencuonsofi cr{creMr,r I4 AonrocpoqHoii $rzuauconoi ycroiuuaocru

pacnpeAeJrrrreJrbHofr cIacreMBI; yBeJIHqeHIre npoAoJIXlITen6HocrIl rlepsxo,4Horo

nepuo.qa K HoBrrM cranxarra u rapraQau,

qeradproc. PeureHr4e npooneMbl Mol{oropo,qoB.

flxroe. ( noc:reguee no nopt,{Ky, Ho He rro 3Ha'teHu}o) - rpnopl4rerHocrb

orDacjlefi- cBs3aHH6x c HaKorIreHIreM qeroBeqecxoro Karrrrara, lpex(Ae Bcero

o6pa:onanr,rl, 3apaBooxpaHeHlrt, nencaonnofi cucreMrl. Kpu:uc;rzur TIoBEIcI4JI

aKTyaJrr,HocTb pzr3Br.rTlrr coqlrajlbHo - ryMaHl4rapHofo ceKTopa KaK KJIIoqeBofo

HanpasreH rrr r Syn,4aveHra \roAepHu3auuLt,

2.3 Cpanuewre gKoHoMI.IqecKIix I4 aAMrrHttcrparl.IBnblx I'tHcrp)'MeHToB B

, aHTrrKpri3rrcHoM peryirr.rpoBaHrix gKolIoIumr,I Poccurl u :apy6exnsrx crpan

Hecra6r,rrsnocrs Sunancorsrx cucrelra, o6ocrpeuve coqliaJrr,Hr,rx npo6:rell u

3aMeaJIeHI4e SKOHOMTIqeCKOTO pOCTa BEHyXAaTOT npaBI.ITeJIbCTBa MHOrr4X CTpaH

nprrHrrMarh pa3ruqHbre Mepbr no wa6ustuzaguu cwryawv I{ crrrMyJII4poBaHnIo

SKOHOMIIKII.

34ecr cre4yer Harlarb c rofo, qro coBceM HeAaBr{o 6r,rnu ony6nuroaau;t

pe3ynETarEr uccneAoBaHfifi, npoBe,4eHHbIX SKcnepraMr.r ayauropcKoi KoMrraHLIu

@EK, xoroprre pa:pa6ora:ru MoAerb I4I{TerpaJIbHoro I4EAeKca aHrrzKplz3ucnot

e$Qexruenocru, 'rro6u cpanaurr pe3yJlbrarrrBHocrb Mep B pa3ubrx crpanax (go
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@EK norsrrnu KoMrrJreKcHooqenuru s$$ercrliBHocrb aHTI.IKptl3I{cHbIX Mep

npaBr.rreJrbcrB He npeArlpllHnMa]rltcr). Cpaanureltsui auame oxBarslBaer BoceMh

focy.4apcTB, cTaTI{cTrrKa I1o KoropblM rpeAocraBJulerc{ nau6olee ofleparrrBHo:

Kaua,4a, fepuanua, Bemro6pllrauut, Yxpauu4Poccr.rr, CIIIA, @pauqtu,

Ka:axcrau. Mo4em znrerpa:rluoro I4naexca anrranpu:ucnoi 3OOeKTIlBHocrIa

yr'IrirbrBaer noKa3areJllr BB|I, unsecflruuu B ocHoBHofi KaIrIlraJI, 3oJIoroBaJIrorI{bIe

pe3epB6r, npoMnporr3Bo,{crBo, o66eM npol43BoAcrBa B ceJIbcKoM xo3sficrBe, o6opor

posurnHoft ToproB.Jrrr, uu$mqzro, ypoBeHL 6e:lpa6oruqrr. 3naqenlr.s nHAeKca

paccsr.{TaHr,r c vrons 2012r rlo {HBapb 2013r. Br,IsoAr,r, cAeJIaHHBIe 3r(crlepraMr4

TaKoBbI: aHTiKpI{3HcHr,re Mepbl IrpaBureJILcrB YxpauHr'r LI P"occrll4 HarrMeHee

p*yJrbrarrrBHlr. B orra6pe I{H,{eKc AJrt Poccvu ona:alcs caMbIM HI{3KI{M (-0,443),

r{yrr ryqme noKa3areJrr, 6rn na Ynpaune (-0,345). C rex nop Poccu.t u Vr<pauna

npouno o6ocnonarncb Ha AHe un4elrca. B rHBape rrHAeKc 1ta Poccuu 6rtst - 0,6,

erqe uenrure y Vrpaunu - 1,083. 3alrasrra,r rpoilry <<ueeQQerruenun> Ka:axcrau c

uHAeKcoM 0,059. tr4: pa3Br.rrsrx crpaH cB:T_yl ycnexaMl4 BbIAeJL[erc{ fepvanul: e

r4ro:re-aBrycre 2012r. os,a 6ma rpersx cHlr3y B clrlrcKe r.rccJreAyeM;Ix crpaH, rIocJIe

rrero craJra rroAHr{rrrauc.a - sQQexruBHocrr, aHrrrr(pl-r3l.IcH6lx Mep npaBrrre:tcre (DPf

cra6unrno pacrer.3ro orltocltrcr u x Be:l,Ixo6plranuu: c fiocJlealrefo Mecra B

. aBrycre ceHrr6pe oHa B .sHBape no,4H;Iracb Ha nepBoe. Ocralr'uue ctpann,

aurouax CIIIA, nr,rpa:rzrelruofi guHaMrftrr pocra flo uHAeKcy 3a AaHHbri neplioA He

noxa:am.[0]

,{aree, o6 e$$enuBHocrlr aHrrr Kpl{3tr cntx vep 6olee ro4po6uo.

B nepel'ro oqepeab, BHI.rMaHI.Ie Bcefo MrrpoBofo coo6rqecrsa o6paqeno r

CLIIA, cocrollrue 3KoHoMr4KI.I Koropblx B 3naqlirerEHot Mepe tBJlterc-t

r4rrAr{KaropoM curya\vtr B MIrpoBbIX Sunancax. B oxrx6pe 2012r. Kourpeccov

CIIIA 6ul oao6pen rar nagHsaeN,IHfi <<ruran floncoso> o nogepxKe rro

no,aaepxKe Qrznaucoaoro ceKTopa B 700 Mrpa aoJn. @eAeparl'Hat pe3epBHaJI

crrcreMa B6r,qerr4Jra 100 ulpg.{oJIJI. Ha npuo6pereHue o6luraqufi TaKHX fIiraHToB

ulorerrHoro pErHKa, KaK Freddie Mac u Farurie Mae. B pa.nllrax nporpaMMbr no

pa3Brrrr.rro pr,rHKa h?ear,IToBaHlaq 450 MnpA AoJIJr. HanpaBJrtlorct Ha o6eoneqeHrze
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r{rroTeqHr,rx KpgArrroB, 200 MnpA ,{OJIJI. - Ha nO,{AepXKy norpe6l'fler6cKxx

KpeAr.{ToB. llpuuar KoMIIJrer{c Mep e o6racrll naloroo6loxeum,

npeAycMarprrBarour,ril cyqecrnennoe yryqueHue ycnosuii n:u Q}nnvecr<ux rulq, a

TaKXe HanofoBr,Ie crI-IMy.n6I .{rs ItHHoBaqI.IoHHoro 6usHeca u npou3Boanreneii

<(aJr6TepHarr4BHErD) BrraoB gHeprl4lr. llpe:unenr CIIIA Eapax O6ar'aa eue ao cBoeft

rrHayrypaquu o6:bagrfi o roM, lITo HaMepeH cyqecrBeHHo yBerltrI4Tb

anrurcpr{3ucnoii nporpaMMbl. (Dnnascoeufr Kprr3rrc HanptMylo 3arpoHyJl

Enpocoro:, AtrA Koroporo HbIHeuHI{e 3KoHoMl{qecKrre npo6:reurr

rpynneiuutu [cn6rraHr4eM co BpeMeH ocHoBaHI,It, Heclrorpx Ha p-ra npoBeAeHHbIX

Bcrperr Ha BbrcolroM lponne,*eguuoi no3lrul,Ill no aHTI.IKpu3[cHofr nonltrltre EC

Aocrlrqb He ygarocb. B LITore c'rpan6l Eapocoro:a BBIHyxAeHBI cnacarbcs or

nocreAcrBu[ 3KoHoMI,IqecKoro cnafla caMocrotreJlbHo.

flepeoil cepuro aHTriKprr3r{cH;Ix Mep npeAnpuHsra Benlrrco6puranu.r.

llepeoovepe4nofi uepofi cra:r no,AroroBreHH6lfi npeMbep - MrrHr{crpoM crpaHhr 1 .

Epaynov nnau 6opr6u c urrorer{ubrM KpI43Iic9M. On npe,{ycuarpuaaer nptMylo

floMol{b ceM6sM, HaxoA.sIIIiMc.t Ha rpanu geQolra no I{IroreKe, a raKxe nogepxKy

crpor.rreJrr,crBa ,{ocryrrHErx ,qoxoAHbIX golroa. ,{pyroil lrepofi cra:ro Br'rAerenl{e

npaBr{Te;rBcrBoM 50 M:rpg Qynroe na BsIKyn npIrBI{IerIipoBaHHLIx aKIIIafr

I{pynHefi r4x 6purancxzx 6auxoe. Kpove roro, Eaur Annruu npe4octaeun I

pacnopffKeHr.re 6plrraucrcnx 6anroe 200 Mrpa QyHToB creprrlHroB B BrrAe

KparKocporrH6rx Kpe.{r.rroB cpoKoM ao rpex MectrleB. llpanrmelrcrro

Be:ruro6parannu raxxe npr4HrJro perlteul.Ie o6 uneecruponanuu 37 Mlrpa $ynroe e

rprr BeAyulrrx 6anra crpanrr: Royal Bank of Scotland, Lloyds TSB r.r HBOS. B

Hacrosrqee apeur Berulto6prnanrtr -ua.runaer eropofi sran nonaorqu 6annoecrofi

clicreMe, B xoAe Koroporo [paBI4TeJIbcrBo Har]paBrrr Ha floraepxKy 6anxoe

AonoJrHrireJrr,Ho 300 ulp4 $yHron creprunroe. Kpoue roro, B Haqare 2013 rola

6rrla upun.xra npofpaMMa noAAepxKl4 MaJILIX npeAnplzJlTr4fi crouuocuro 22 ulpA

Qyuron.

llparurelscreou fepuanuu c MoMelrra pacKpyrKl4 Kpl43uca Ha eBporleiicKl4x

pErHKax nprzurrbr rpu naKera uep no cra6l,I:l,naq[Ir gKoHoMrrKrr. Pa3Mep flepBoro

29

pa3Mep

TAK)KC

c'la-tru



cra6ulu3arluoHHoro naKera - 500 M,'Ip,{ eBpo, 6oJrrrlllaJl qacrb Il3 Koropl'x

HanpaBireHa Ha co3AaHve fapaHTl{fiHofo Qou4a na c:rylai 6aurporcrea 6aHxoe 14

Her{crroJrHeHr.rr r.rMll cBoIIX o6s:ate:rcre nepeA KJTI4eHTaMI{. Ha npxltl'to cnynxy

6aHroecKux aKrltrfi u nogepxry Sunancoerx rrHcrliryroB nanpaelenu 80 wpa

eepo. Ognaxo 3Trax Mep oKa3aJlocb HeAocraroqHo, rr repMaHcKllt lapJlaMeHT

o4o6p.rur uonnfi naxer AJr.[ [o.4AepxKll gKoHoMx'IecKon KoHbroHKTyp]r B crpaHe.

OAna r: eonHr,rx Mep - orMeHa Ira 6nuxaiut'Ie ABa ro,4a HaJIora Ha rpaHcrloprH6le

cpe,4cTBa .uur Tex rpaxnaH, (oTopble puooperyT HoBbIe aBToMoorrJI[.

AnanlB ocnosHr,tx aHTrlKpri3I{cHbIX Mep, npe,4npuHl.IMaeulrx n CIIIA, Enpone

u Kurae, rroKa3brBaer, 9To Bce oHr{ cBo,[trc-{ nperr MyulecrBeHHo K noA,4epxKe

Qxuauconoro ceKTopa (B ToM qucrte fiyreM r{acrurruoll Haul4oHanl{3alrllll

6al <oscKux r,r r,rHBecrI,rqI{oHHbIx crpyrryp), noIIbITKaM yBe.JIIiqIzrB

norpe6urerscxr,rfi c poc r{ He ,4ollycrrlrs MaccoBoro 3akpbITI.Iq rtpe4npntrul4 u

pocra 6e:pa6oruqlr.

Pucynon 4 - @unancoBal crrcreMa.

Anrur<pusucuue Mepbt, npe,4rrpriHrlMaeMr,Ie flpaaurellcraov Poccult,

ue,toM Haxo,ltrct e p5c,re o6uLevupoBblx leHreHul4ii: Bblnentrorct apalc,ua

B
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