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AHHOTANMS

IMocnensme goCTIKEHMI B OONACTH SKOHOMHYECKOH HAyKM MpPHBENH K
TpaHCOPMAIKT MEXaHM3MOB JOCTIDKCHHS 3KOHOMHYECKOTO pOCTa IIyTeM
UCHOJB30BaHU HHCTPYMEHTOB [EHEKHO-KPEAUTHOH MOJIMTUKM B KauecTBe
TJIABHOTO MEXAHH3Ma, 00ECIICUMBAIOIIEr0 MAaKPOSKOHOMUYECKYIO CTaOMIBHOCTD.
B 3TuX ycnoBUsSX HATOrOBO-00/DKETHAS MOTUTHKA, OCYIIECTBIEMAst IPABUTEIb—
CTBOM, JO/DKHA OOCCIICUHTh CHCTEMY CTHMYIOB K pOCTYy SKOHOMHYECKOH
aKTUBHOCTH. JII1 TepexXOMHBIX U PAa3BUBAFOIIMXCS OSKOHOMUK, OOECIICUCHHE
B3aUMOCBSI3U [JBYX IONHTUK CIYXHT OCHOBOW I OOECIEUCHHs COLHAIBHO-
9KOHOMHYECKOTO POCTa FOCYIapcTBa.

KiroueBble c10Ba:  JICHOKHO-KPCIMTHAS  TOJUTHKA;  HAJOTOBO-OFOLKETHAS
TOJIMTHKA; MHAYISILMS; HAJIoroBast 0a3a; TMOepan3aLiyist SKOHOMHUKH.

THE RELATIONSHIP OF FISCAL AND MONETARY
POLICIES DURING THE TRANSITION PERIOD

Abstract

Last achievements in the field of an economic science have led to transformation of
mechanisms of achievement of economic growth by use of tools of a monetary and
credit policy as the main mechanism providing macroeconomic stability. In these
conditions the tax-budgetary policy which is carried out by the government, should
provide system of stimulus to growth of economic activity. For transitive and
developing economy, maintenance of interrelation two policies serves as a basis for
maintenance of social and economic growth of the state.

Key Words: a monetary and credit policy; the tax-budgetary policy; inflation; tax
base; economy liberalisation.
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OKOHOMMYECKas! IOJIMTUKA JIFOOOr0 TOCYIapCTBA HAMPAB/IEHA HA PEILIEHUE BOKHEHIINX AT
obLiecTBa 3a1a4 — 00eCNeYeHUEe MAKCUMAIIbHOM 3aHATOCTH, CTAOMIBHOCTH LIEH, YCTOHUU—
BOr0 SKOHOMMYECKOTO PpOCTa, PABEHCTBA BO BHEIIHEIKOHOMHYECKUX OTHOIUCHMSX,
CO3J1aHUsI pealbHON KOHKYPEHTHOU cperibl. JJoCTIKEHHE IIOCTaBIEeHHBIX LENeH 3aBUCUT OT
BHIPA0OTKM M  pealu3aldd TIOCYJAPCTBEHHBIMU  CTPYKTYpaMH  B3aHMOYBS3aHHBIX
COCTaBIIOLIUX SKOHOMHYECKOI MOMUTUKY — HAIOIOBO-O0JKETHOH, IEHEXKHO-KPEAUTHOH,
UHBECTUIMOHHOM, BHEIHEIKOHOMUUYECKOH U T.J. MOMMTHK. B naHHOW pabore paccmar—
pUBaETCS B3aUMOCBS3b HAIOIOBO-OIODKETHON U JIEHEKHO-KPEIUTHOH MOIUTHK, KOTOPBIE
JIEXAT B OCHOBE CO3/IaHMS YCJIOBMIA 1711 PEILIEHHS BbIIIIEYKa3aHHbIX 3a/1a4.

HasoroBo-OropkerHasl moJjMTHKa, HarpaBjeHHas Ha POCT 3KOHOMHMYECKOW aKTHBHOCTH,
BIIEpBbIC ObUTa HKCIONH30BaHA B TIEPHOA MHUPOBOro Kpusuca 30-X ToAOB TPOILLIOro
croserus, Korja npasutenseTBo CIIA, cnenys peKoMeHAalMsIM aHTIIMHCKOTO SKOHOMHUCTA,
Jxona Meitnapna Keiinca, yrBepxnaBmero B csoeM Tpyae «OOmmiast Teopust 3aHATOCTH,
npuOsUH U ferer» (1936), 4ro rocynapcTBo CliOCOOHO OCTAHOBUTH CITA]| ITYTEM YBEIMYEHHS
COOCTBEHHBIX PacX0/I0B WM CHIKEHUS HAJIOTOB, TIOILIA HA yBeNIM4YeHue neduimTa OromKeTa
U CrocOOCTBOBAJIA YBEJIMUEHHIO Crpoca. Takasi MONMTHKA OmnpaBipiBasia ceds U B IIEPHOL
BTOpOI1 MUPOBOW BOMHBI, KOrJa (PMHAHCUPOBAHHE IIOCTABOK BOOPY>KEHHUI OCYIIECTBIISLIOCh
3a CUeT MPaBUTEJILCTBEHHBIX 3aMMCTBOBaHMM. Ho mocnenyromee ncnons3oBaHue JaHHOTO
HMHCTPYMEHTA MPHBOJMIO K POCTY MH(MJIALNY, ITO3TOMY IPaBUTEIbCTBA BbIHYX/CHBI ObLIN
MO0 COKpaIaTrh pacxofpl, JIMOO yBennM4uBaTh HaIOrd. [lonoOHast aHTUMHQISLMOHHAS
MOJIUTHKA Obljla HEMOIYJISIPHON ¥ HEe IMPUHOCHIIA MOJIMTUYECKHUX JMBHUACH]IOB, MOCKOJBKY
3TO HpHBENO OBl K OTTOKY JI0XOJOB U3 SKOHOMHUKH, PE3KOMY IMOBBILIEHHUIO 0€3pad0THIIBL.
Kpome Toro, Bbicokuii neduiuT OO/PKETa OKasblBal HETaTHBHOE BO3IEHCTBHE HA
TPOLIEHTHYIO CTaBKY, U HE CIOCOOCTBOBAJI SKOHOMUYECKOH aKTHBHOCTH.

B konite 80-X ro10B MPOILIOro CTOJETHS MEPOBOE SKOHOMHUYECKOE COODIIIECTBO MPHIILIO K
BBIBO/Iy O HEOOXOIMMOCTH COKpalleHus nepunura Oropkera B Oopp0e 3a crabmim3anuio
LEH U CHIDKEHHUsS! PhIHOYHOW NPOLEHTHOM CTaBKU. TakoM MOAXO[ CIIOCOOCTBOBAT POCTY
KaITUTaTU3alliA KOMITAHHI M CHIDKEHHIO CTOMMOCTH 00OPOTHOrO Karuraja. OKoHJYaTeNb—
HBIA MEPECMOTP TIPUOPUTETOB, HECMOTPSI HA OTPOMHYIO BKHOCTB OFOJDKETA, U MEPEXOJ OT
WCIIOJIb30BaHNSI HAIOrOBO-OFO/DKETHOM MOJUTUKHU K ACHSKHO-KPSIUTHOM, JUTS JOCTIKEHUS
MacIITaOHBIX SKOHOMHYECKHX [[eJIeH, MPOU30IIIEI B KOHIIE MPOILIOrO CTOJCTHS.

IIOCTI/DKGHI/IC MaKpOSKOHOMH‘IeCKOfI CTaOMIIBHOCTH M peHICHNC BOXHEHMIIINX SKOHOMHUYEC—
KHUX 3aa4 MHCTPYMCHTaMH JCHCKHO-KPECAUTHOI'O PETryIHpOBaHUA NOCTUTACTCA, B
OCHOBHOM KOHTPOJIEM JCHEXKHOI'O IMPEAJIOKEHUSA CO CTOPOHBI LEHTPAJIbHOI'O Oanka.
BCHGI[CTBI/IG 3TOro HeHTpaJ’ILHLIfI 0aHK MOXET KOHTPOJIMPOBAaTL MOHETAPHBIMHU
METOoJaMuU CTaOHMJIBHOCTh IEH U CTOMMOCTb HaIMOHAJIbHOM BaIIOTHI.

Beiiena3Bannas TpaHcopmanusi HHCTPyMEHTOB SKOHOMUYECKOH MOJIMTHKH XapaKTepHa
JUIL CTpaH CO CJIOKUBILEHCS ONTHMAIbHON WHCTUTYLHMOHAIBHOM M 3KOHOMHYECKOM
CTPYKTYpOil ¥ pa3BHTHIM (PUHAHCOBBHIM PHIHKOM. JIJsi CTpaH HaXOASIIMXCS Ha
HAYyalbHO# cTaguu GOpPMHUPOBaHHsI COOCTBEHHBIX (DUHAHCOBBIX PHIHKOB, ONMTHMHU3AIHU
SKOHOMHYECKOH CTPYKTYpbl, CTAHOBJICHHS a/IeKBaTHOW INPAaBOBOM 0a3bl, MEHTaJIbLHON
aJlanTalyy K peIHOYHBIM YCIIOBUSIM, CIIEZIOBAHME 33 Pa3BUTHIMU CTpaHAMHU B (hOpMHUPO—
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BAHUM 3KOHOMHYECKON MOJINTUKU U UCTIOJIB30BAHUN COOTBETCTBYIOIIUX HHCTPYMEHTOB
COIPSHKEHO CO MHOTUMH IpobjeMaMH, M HEOOXOJMMO IpEIBapUTENLHOE CO3aHUE
YCIJIOBHI1 I IOJTHOU MX pealn3aluy.

JI1s IOCTCOBETCKUX CTPaH OH XapaKTepeH, OCOOEHHO MallbIX, pa3pylleHUeM (YHKLIMOHU—
poBaBLIEH B COBETCKUII IEpUOJl SIKOHOMHYECKOH CTIPYKTYpBI, IOCKOJIBKY OCHOBHAs 4acTb
HPOMBIIICHHBIX MPSANPUATHH, SBIABIIMXCS CTPyKTYpOOOpa3yIOLUMH, a BO MHOIHMX
MaJbIX TOPOAAX U HOCENKaX IPpanooOpa3yroluMy, B CHILy UX JESTEIbHOCTH 110 IPUHIAITY
MEXOTpacIeBoil U TeppuTOopHanbHOl Koomepauuy. C HmpuoOpeTeHHeM IOCYIapCTBEHHOM
HE3aBUCHMOCTH OCHOBHbBIE IIOCTAaBLIUMKU CBIPbS U MAaTepHaloB, MOTPEOMTENM I'OTOBOH
OPOAYKIUU OCTAIUCh 3a IpeAeiaMd IOCYJapcTBa, M CTapble NPUHIUIBL KOOMNEpAuu
nepecTamd  JefictBoBaTh. OTKPBITHE SKOHOMUYECKUX TIPaHHMI] IpPUBEIO K OKECTKOH
KOHKYPEHIIM BHEIIHUX TOBapOIPOU3BOAUTENCH HA BHYTPEHHHUX PbIHKAX, YTO MPUBEIO K
JIerpafialiid BHYTPEHHET 0 IIPOU3BOJCTBA C UX YCTAPEBIIMMU TEXHOIOTUSMU.

JIist ocy1iecTBiIeHHs OJTHOLEHHBIX pedopM, MOCTCOBETCKUM I'OCYAapcTBaM HEOOXOIUMO
OBUIO PEINTh PA/l BAKHEHIIMX YCIOBHH, CBA3aHHBIX C JuOepaiu3anueil eH U TOProBiy,
MpUBAaTU3aIMEN TOCYIapCTBEHHOI'O CEKTOPA SKOHOMHUKH. DTH HMPOLECCHI JOIDKHBI ObLITI
COIIPOBOX/IATHCSI CO3ZaHHMEM HMHCTUTYLMOHAIBHOW 0a3bl, CBA3aHHOW C HM3MEHEHHEM
3aKOHOJIaTENIbCTBA, OTBEYAIOUIMM YCIIOBUSM PHIHOYHON 3KOHOMMKH, BOSHUKHOBEHHEM
IUIIOpaIu3Ma  COOCTBEHHOCTH, peopMbl (PMHAHCOBOrO M OaHKOBCKOIO CEKTOpa,
n3MeHeHus (opMm Oyxraiarepckoro ydera ¥ (PUHAHCOBOH OTYETHOCTH, BHEIPEHHS
CHCTEMbI KOPIIOPAaTUBHOI'O yIpasieHus. Bce 3To mpoucxonmio Ha GoHE pa3pylIeHHs
HCTOPUYECKH CIIOKMBIICHCS SKOHOMHYECKOW 0a3bl, MHCTUTYLHMOHAJIbHBIX YCIIOBHUH,
COBEPIIEHHO HE IIPUTOAHBIX JUI BHOBb CKJIABIBAIOILEHCS CUTYaIHH.

CKOpOCTb IPOBEIEHHS BhILIIEYKa3aHHBIX pedopM M0 pecrydirkam Obuia pazHoit. OnHu
IIPOBOIMJIA €€ B PEXKUME ILIOKOBOM TEpamuu», Npyrue pacTAruBajId 3TOT IPOLECC Ha
Gonee AnMTeNbHBIN neproa. [IoaToMy 1o TeMIam OCYLIECTBISIEMBIX pehOpM pecIryOInKu
obiBiiero CCCP MoxHO pasgenuth Ha Tpu rpynnsl: PecnyOmuku [Ipubantukw,
KOTOpPBIM B KOPOTKHE CPOKH YIaJIOCh OCYIIECTBUThH JHOEPAM3aLHUIO 1IeH U IPUBATH—
3aIMI0 M JIOCTHYh MAaKPO3KOHOMHUYECKOH CTabuiIM3aluy, pecryOIMKH OCyIeCTBUBILIE
Oompiryro 4acTh pedopM, HO elie He JOCTHUIIIME CTa0MJIBHOI'O COCTOSHUS, U
pecnyOJIMKM HaxoJlIlyecs Ha HayalbHON CTaJuM MX OCYIIECTBICHHS, B HYHCJIO
KOTOpBIX BxoasaT benopyceusi, Y36ekuctan u TypKkMeHHS.

B ocHOBHOM cxeMa NpHUBaTH3allMOHHOIO IIpolecca BO BceX pecnyOimkax —Obuia
AQHAJIOTMYHOM, KOT/1a COBOKYITHAsI CTOMMOCTb TIOJISKAIIEH IPHBATU3AIIN aKTHBOB, C Y4ETOM
aMOpPTU3ALMK paclpeersuach MKy Ipax/JaHaMu T'OCyIapcTBa C y4eTOM HX TPYHOBOIO
BKJIaZia B OOIIECTBEHHOE IPOM3BOJICTBO, M3MEpsieMOE TPYAOBBIM CTaXEM M IOIydaeMON
3apaboTHOM Taroil. PacnpeneneHne ocCyIECTBISUIOCH Yepe3 CleElMasIbHbIE IUIaTEKHbIS
CpEJICTBa B BUJIE BayuepOB WM Ky[IOHOB, KOTOPbIE MOIIM 00paIlaThCsi HA BTOPHYHOM PBIHKE
U SIBJSUIMCh, HAPSAY C AGHBraMU CPEACTBOM OIUIATHI 33 PUBATU3UPYEMblE OOBEKTHI MIIH MX
aKimu. MHOXECTBO HapyllleHHMHd B Mpolecce INPHUBATH3ALMM, TAaKHE KakK «3aJloroBO-
KpeIUTHBIE» ayKIMOHbI B Poccuy, «kpacHo-aupekropckas» B KbIprelscrane, mpuBein K
HMYIIECTBEHHOMY HEPaBEHCTBY, IOPOXKIEHNIO HeA(D(PEKTUBHBIX COOCTBEHHUKOB.
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JInbepanu3arys IeH NPOHUCXOAUIA B YCIOBHSAX ENMHOTO BATIOTHOTO HMPOCTPAHCTBA,
BKtouaromux crpatsl ObiBero CCCP, korna, GpakTuuecku, CyBepeHHbIE roCy1apcTBa
JIMIIHIACH BO3MOXHOCTH KOHTPOJIS JACHEKHOH Macchl B OOPAIeHHH, KOT/a BO3HUKIIH
B3aMMHBIC (JUHAHCOBBIC TPEOOBAHUS TOCYAAPCTB APYT K APYTY, YCYTyOUINCH MPOIECCH
B3aMMHBIX HeIUTaTeKei Ha BHYTPEHHHUX pPHIHKAaX. [IpoOieMbl Hauaan pemaThes 3a cuer
HEODECHEeUEHHOH SMHCCUH — NPAMOro (DHHAHCHPOBAHUS Je(HImMTA OIO/KeTa LEHTPAIb—
HbIMU GaHKaMH, 4TO TPUBENO K NEePEHACHIIICHIIO PEIHKOB pyOIeBoi Maccoil. PocT nen
OBICTPO TIepenieN B THICPHH(ILIINIO, U ero cpeaHui ypoBeHb B 1992-1994 ronax, mo
crpanam CHI" mpubmmsmicsa x 3000,0%. B Keipreiscrane sror mokasarens B 1992 romy
npessicun 1400,0%. Takas curyarms Morjia HOPUBECTH K pPa3pyIICHHIO (DHHAHCOBOH
CHCTEMBI, KOI/]a peallbHasl IIPOLCHTHASI CTABKA CTAHOBUTCS OTPHIIATEIBHOM, KOTIa JOXOMIBI
HePeTeKaI0T 0T KPEIUTOPOB K 3aeMINHKaM, KOr1a ACHBIU TePSIOT CBOM (DYHKIMN KaK MEpbI
CTOMMOCTH, CpPEJCTBAa HAKOILUIEHUSI M CPEACTBA IUIATEXA, SKOHOMUYECKUE CYOBEKTbI
HPE/IIOYUTAIOT GapTepHbIE CCIKH, HePEXOJAT HA PacIeThl B TBEPIOH BAIIOTE.

B oroit curyarmu KeIprelscran craq HEepBOM CTpaHOH, KOTOpBIA BBINIEN M3 3TOr0O
3aMKHYTOTO Kpyra, BBeIs B OOpalleHHe COOCTBEHHYI HAallMOHAIBHYIO BAJIOTY.
B03MO)XHOCTD KOHTPOJISI JEHEKHOIO IPEIUIOKEHUS II03BOJIMIIA COMTH BBICOKHE TEMIIbI
HUHQIALUY ¥ JOOUTHCS B TEUEHHE JIBYX JIET MOJIOKUTENBHOM MTPOLIEHTHOM cTaBkU. Beren 3a
KbIpre3craHoM HalMOHANBHBIE BATIOTHI CTAM BBOJUTh M JAPYTHE TOCYJapcTBa, YTO
TIO3BOJIMJIO UM ITPOBOAUTH COOCTBEHHYIO ICHEKHO-KPEIUTHYIO TTOIUTHUKY.

BBeﬂeHI/Ie COOCTBEHHBIX BaIOT II03BOJIUJIO HO6I/ITI>C$I KOHTpPOJIA HaJa TEMIIaMU pPOCTa
[CH U B HACTOAIICC BpPEMsI IOYTH BCC IroCyaapCTBa ,£[06I/IJ'H/ICI) TEMIIOB, HE INPEBbIIAIOIINX
OJHO3HA4YHOI'O YKcia.

HNunexc morpeduteasckux neH B crpanax CHI

199 199 199 199 199 200 200 200 200 200 200 200
5 6 7 8 9 0 1 2 3 4 5 6

Asepbaitxan 512 120 104 99 91 102 102 103 102 107 110 108

Apwmenust 276 119 114 109 101 99 103 101 105 107 101 103
Benapycs 809 153 164 173 394 269 161 143 128 118 110 107
[py3us 263 139 107 104 119 104 105 106 105 106 108 109
Kazaxcran 276 139 117 107 108 113 108 106 106 107 108 109

Ksiprsicran 143 132 123 110 136 119 107 102 103 104 104 106

Monznoa 130 124 112 108 139 131 110 105 112 112 112 113

Poccus 2312 122 111 184 137 120 122 116 114 111 113 110

TamxukucTan 543 370 172 143 126 124 137 110 117 107 108 112

V36ekucran 416 .. 127 122 104 104 108

Vxpauna 477 180 116 111 123 128 112 101 105 109 114 109
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HcToyHuK: WWW.Cisstat.com

Pa3Bai OBIBIIEro €UMHOr0 rocyJapcTBa NpHUBEN K PE3KOMY HMaAeHUI0 SKOHOMHYECKOIO
HOTEHLUAIa BHOBb CO3JaHHBIX FOCYAapcTB. Tak MHOrue rocyaapcTsa 0 HACTOSIIErO
BPEMCHH He BHIIIIIM Ha ypoBeHb porn3BoacTsa BBII — 1989 roxa.

Peanbubiii BBII B crpanax Baarun u CHI (1989r. = 100)

2 5 8 5 5

= = = 3) s
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O o K = i - > < < = < 2 B - >

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16
1990 935 1029 950 97,0 976 1000 960 92,6 883 87,6 996 1030 984 1020 101,6
1991 808 922 896 958 805 945 858 818 877 696 886 978 914 972 1011
1992 693 600 705 866 571 769 775 47,6 679 384 839 793 649 921 899
1993 632 511 591 801 564 669 665 434 522 286 761 666 57,8 828 878
1994 620 522 533 700 388 579 513 457 419 254 665 532 468 685 841
1995 646 518 551 627 383 555 450 489 370 260 61,1 503 41,0 636 834
1996 671 537 576 644 360 536 405 518 374 287 614 539 392 593 847
1997 737 582 618 718 366 541 393 535 396 318 624 592 399 526 868
1998 771 610 650 778 342 515 385 574 436 327 613 605 420 553 906
1999 766 62,7 625 805 330 542 385 593 468 337 629 627 435 641 943
2000 821 670 648 851 337 587 407 629 520 344 691 659 47,1 754 981
001 862 721 687 886 358 616 444 689 571 359 782 694 520 844 1025
002 911 761 728 928 384 643 465 778 632 37,9 856 691 567 887 1068
2003 - - - 993 409 692 510 887 703 421 936 739 629 - 1115
004 - - ~ 1106 440 742 571 980 774 446 1025 791 694 - 1201
005 - - - 1210 473 789 586 1116 979 489 1125 789 741 - 1285
006 - - - 1330 492 842 628 1265 1317 537 1242 811 793 - 137,9

[Ipumeuanue: bienHpIM mpUGTOM BBIIEIEHBI TOJIBI CAMOTO ITTyOOKOro KyMYJISITUBHOTO
naaeuus BBIL.

HUcrouynuk: TransMONEE 2003, www.cisstat.com

B YCJIOBUAX OCTAaHOBKHM IIPOM3BOACTBA, PE3KOr0 YBCIIMYCHUA 663p360TI/IIII)I, OBIBIIIHC
TOCYAApCTBEHHBIC MPEAITPUATHA, B IIPOLECCE MPUBATU3ALNY, l'[pI/I06peTIHI/Ie HOBBIX XO34€B,
B OCHOBHOM OBIBIINX pyKOBOZ[HTeJ'IefI OTUX npezmpmmﬁ, TaK Ha3bIBACMbIX «KPAaCHBIX
JUPEKTOPOB», CTAJIM NIPOCUTH Y ITPABUTCIIbCTBA (I)HHaHCOBOIZ TIOMOIIA AJIs1 OCYIICCTBIICHU
l'[pOPI3BO£[CTB€HHOﬁ JACATCIIbHOCTH. MHorue u3 HUX, ABJIISACH YaCTHBIMU HNPCANIPUATHIMU
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HOIydMIM KPEAUTHl OT MHOCTPAaHHBIX (DUHAHCOBBIX CTPYKTYp IIOA IapaHTHIO
HPaBUTENILCTBA, HO SIBLICH HEA(P(DEKTUBHBIMU COOCTBEHHUKAMU, HE 00Jafasi HAaBbIKAMU
KOHKYPEHTHOH OOpbObl, BBIHYXAEHbl ObUIM OCTAaHOBUTb IPOM3BOACTBO. JlaHHOE
00CTOSTENbCTBO OTPA3KIIOCh HA YBEIUUEHUH BHEIIHETO I0JITa CTPaHbl, BO3BPAT KOTOPOro U
BBIILIATHI 110 HUM NIPOLIEHTOB OpEMEHEM JIOXKATCsI Ha PACXOHYIO 4acTb OloDKeTa cTpaHsl. B
HacrosAmiee Bpemsa B KbIprbi3cTaHe IOYTH OTCYTCTBYET MAIIMHOCTPOEHHE, MHOIUE
HPENpUITHS NepepadaThbIBAIOLICH MPOMBIIUIEHHOCTH HE BbIIEPXKUBAIOT KOHKYPEHLUU,
HO3TOMY OOmbllas 4acTh CEJIbCKOXO3SMCTBEHHOU NPOAYKIUH IONaJacT Ha PbIHOK B HE
nepepabOTaHHOM BUJIE U BBIBO3UTCS 3a IIPEZENIbl TOCY1apCTBa.

Kbiprenceran, Hapsiny ¢ ['pysueil 1 ApMeHHeld BXOAWI B YKCIO TOCYIapCTB, KOTOpbIC
YCKOPEHHO TMPOBETH TMPOLECC JHOSpATM3alid JKOHOMUKMA Kak BHYTPEHHEH, Tak |
BHenrHed. OHU MEpPBBIME BBEJU MOJHYI0 KOHBEPTHPYEMOCTh BANIOT, KaK MO TEKYILIUM, TaK
W M0 KaluTaTbHBIM CYETaM, C CaMOro Hayaja MPUICPKUBAIMCH IUIABAIOLIErO Kypca
HAIMOHATILHOM BaOTHI. Y CKOpEHHas JIMOepaM3aliis 5KOHOMHUKH TO3BOJHIIA UM B OoJiee
KOPOTKHE CPOKH BBIIMTH Ha MoyioxkuTeabHble Temrbl pocta BBII. B Keipreizcrane stor
nporiece Havasicst ¢ 1996 rona. YckopeHHOe pa3BUTHE MAJIOrO U CPEHEro Or3Heca MpUBEJIo
K CTPYKTYPHBIM M3MEHEHHSIM B SKOHOMHKE U B HACTOSILEE BPEMsl YCIIYTH 3aHSUIN BEAyIee
Mecto B BBIL Tak o nroram 2006 roza yciayru cocraBum - 41,2%, celpckoe X03sHCTBO —
28,9%, mpOMBIIUICHHOCTh OTOILIA Ha Tperbe Mecto ¢ 14,9%. Takas cuTyamms, Korja
3aKpbITHE MHO)KECTBA MPOMBIINUICHHBIX MPSINPUATHH WA UX HETOJHAs 3arpyKEHHOCTh
MpUBENa K COKPAaIICHHIO PabOuMX MECT, OTPa3HIOCh Ha PE3KOM MOBBIIICHHH YPOBHS
6e3paboTutipl. Pe)OpMbI B CETLCKOM XO3SHCTBE, OTKa3 O KOJUIEKTHBHBIX (DOPM XO3SIHCTBO—
BAHHUS, CO3JIAHUE MEJKUX (HepMEPCKUX XO3SHICTB, HE CIOCOOCTBYIOIIHMX HCIIONb30BAHUIO
COBPEMEHHBIX arpapHbBIX TEXHOJOTUi, CIMIIKOM MEIJICHHOE Pa3BUTHE HHPPACTPYKTYPHI MO
00CCIICUCHHIO CEBCKOTr0 XO3S1CTBA TEXHUKOM, CEMEHAMH, YIOOPSHHSIMH, HEOCTATOMHOS
ee (hMHAHCHPOBaH¥e, MOPOIUIM Oe3paboTully Ha cerne. B HacTosiiee BpeMst 10 SKCIIEPTHBIM
OlICHKaM ee OOLIMi YPOBEHb MO cTpaHe cocTaBisieT 23-25%. PocTt 6e3paboTHIbI TOPOIHIT
MHUTPALOHHBIE TIPOLIECCHl. BHYTPEHHSIsSI MUTpaIysl, CBSI3aHHAS C IIEPECENCHIEM B KPYITHBIC
ropofia, MOPOMAMJIO MHOXECTBO MPOOJEM CBS3aHHBIX C HEOOXOIUMOCTBIO YBEITHYCHHS
TOCYAPCTBEHHBIX PACXOMOB IO BBIACICHHUIO OMOMHUTENBHBIX 3eMeNb Il YacTHOW
3aCTPOMKH M PACIIHPSHHUIO CETH MHKEHEPHO-TEXHUYESCKUX KOMMYHHUKALIMI: TOTOTHATEb—
HBIX JIHHHH SJIEKTpONepead, CHUJIOBBIX MMOJCTAHIMM, ra3u(UKAIMd HOBBIX PailOHOB,
BOJIOCHA0EHUS M KaHAJIM3ALKH, IPETOCTABICHIIO KOMM YHAITBHBIX YCIyT. BHYLIUTENBEHYO
JIOIII0 COCTABIUIA BHENIHSA MHTPALHsA, KOTopas NpuOiamsmiach K 1/5 uacTh HacelneHHs

CTpaHBL.

B rtakoii cutyanuu okasamich noyTtu Bee rocynapcrsa ObiBuiero CCCP, xTo nmpoBoani
T0CJIEI0BATEIIbHYIO0 JTMOepAIN3aIMIO 3KOHOMUKH. HO M3MeHeHne MUPOBOM KOHBIOHKTYPHI,
POCT 1LIeH Ha YIJIEBOJOPOIHOE ChIphE, METAIIIBI, APYrie NEePBUYHbIE PECYPCHl U TOBAPbI
HU3KOW CTENEHU IepepadOTKH, CO3/Jand OJIaronpusiTHbIE YCIIOBHUS Ul YCKOPEHHOIO
pa3BUTHS OTHENBHBIX cTpaH. B umcno stux rocymapcts Bouum Poccus, Kazaxcraw,
Azepbaiimkan, TypkmeHucraH oOnajarooniye 3anacamMy YrieBOJOPOAHOTO ChIPbs,
VYKpanHa, ¢ pa3BUTHIM METAJUTypPruueCcKUM MPOU3BOACTBOM, Y30eKUCTaH 100BIBAOLIUIA
30JI0TO W TIpeJIararolliuii Ha MUPOBbIE PHIHKM XJIONOK, Ta/UKUKUCTAH IMpeslararoiiui
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ATIOMUHUH. IIaHHoe 00CTOSATEIILCTBO pa3acnio NOCTCOBETCKUE IOCydapCTBa IO HUX
OKOHOMHYECCKHUM BO3MOXKXHOCTAM H paspa60T1<e OKOHOMHMYECCKUX CTpaTeFHﬁ, Korjga OaHu
rocyaapcrBa BbIHYX/ICHbI 60p0TLC$I C YpE3MCEPHbBIM YKPCIJICHUEM HaHHOHaHLHOﬁ
BaJIIOThI, APYIU€ BBIHYXACHBI €€ MNOAACPXKHUBATH C LCJIbIO MaKp03K0HOMI/IIIeCKOI>II
CTa6I/IJ'II/I33L[I/II/I. Bricokue JA0XO0Abl OAHUX TrOCYyAapCTB I103BOJIMJIN M30aBUTHCS HIIH
CHHU3UTH BHCIIHIOK 3a0JDKCHHOCTDH, APYIUC rocyAapCcrBa BbIHYKACHbBI 3HAYUTCIILHYIO
4acCTb 6IO,H,)KeTa HaripaBJIATh Ha €€ IoraicHue.

Hakoruienue IMEPBOHAYATILHOI'O KaIlMTajla B YCJIOBUAX IICPEXOAHOI0 repruoaa npoucxoquiio
U TPOHUCXOOAWUT B PpaMKax HCECOBCPUICHHOIO IMpaBOBOro IO, 4YTO cr[oco6chyer
TNPUCYTCTBHUIO HAa PbIHKE 3HAYUTCIIBHOI'O TEHEBOI'O CCKTOpPA, W HE IIO3BOJIACT IMPOBOAUTH
TIOJTHOLICHH YO HAJIOT 0B0-6IOIDKCTHyIO 1 ACHC)KHO-KPEAUTHYIO IOJIUTUKY.

Keiprei3cran, nponosenyronmii IudepaibHbIi SKOHOMUYECKHI PeXuM, co3aail OJaro—
MIPUSATHBIE YCIIOBHS JJIsI OCYILECTBIICHUS] BHEIIIHETOPrOBOM JIEATENBLHOCTH, B TO XK€ BpeMs
YCIIOBUSL JUISL TPUBJICYEHUS MPSMbBIX MHOCTPAHHBIX MHBECTHLMH TpeOYIOT JajbHEHIIero
YIIy4ILIeHUs, B IEPBYIO Ouepeib 0OecedeH sl TpaHCIapEHTHOCTH TIPOBOIUMBIX TEHIEPOB B
TOPHOMOOBIBAIONIEH  MPOMBIIUICHHOCTH, Kak  HauOolee  IMPUBJICKATEILHOM  JII
WHOCTPaHHBIX HWHBECTOPOB. B HacTOsIMiA MOMEHT caMOW TpaHCHapeHTHOW cdepoid
SIBTISIETCS  OAHKOBCKMI CEKTOp, TNI€ MOXXKHO KOHTPOJMPOBATh (PHHAHCOBBIC ITOTOKH,
Onarofaps IyOJIMKYyeMOW eKEeKBapTaIbHOW OTYETHOCTH KOMMepueckux OaHkoB. Tax
KanuTav3aiwsi 0aHKOB 3a TOCIICIHAC TPU TOja IIIa HapacTArOIIMMHU TEMITaMH, TaK II0
rojiaM MpUpocCT Kamurtana 6aHkoB coctaBwi. 2004r.- 24,6%, 2005r. — 34,6%, 2006r. —
47,8%. OCHOBHBIMM UHBECTOPaMH BBICTYNAJIM Ka3aXCTAHCKUE OAHKH, MMOCKOJIBKY YCIIOBUS
WHBECTUPOBAHUS [T HUX ObLIN OJIarOMpPHATHBIMU.

ILTI?{ CO3JaHUA 6J'IaFOHpI/I$ITHI>IX chIOBI/IfI OKOHOMHUYECKOr'o pocCTa, HeO6XOZ[I/IMa aKTUBU3a—
oust (‘J[)I/IHaHCOBOFO PBIHKA. Ho B KI)IpFI)I3CTaHe OH NPpEACTaBJICH TOJILKO OaHKOBCKHM
CEKTOPOM, U CTPAXOBbIM PBIHKOM, HaXOAAIIHUMCA B 3a4aTOYHOM COCTOSHHUU. HeHe)KHBIﬁ
PBIHOK TOXE SABJIICTCS HEPA3BUTHIM, Ha HEM OIICPHUPYIOT TOJIBKO HECKOJIbKO MHCTPYMCHTOB
— KpEIUThI, ACTIO3UTBI U I'OCY1apCTBCHHbBIC Ka3HaueHCKUe Becesl. OTcyTCTByeT BTOpPI‘-II{BIﬁ
PBIHOK. OTcyTCTBI/Ie JAPYrux CErMeHTOB d)I/H-IaHCOBOF O PbIHKAa — pbIHKa KalluTaJlOB, pbIHKa
KOpIOpaTUBHBIX OOJTOBBIX 6yMar, COOTBCTCTBYIOIINX HMHBECTULMOHHBIX HMHCTUTYTOB —
YaCTHBIX II€CHCHOHHBIX (bOHHOB, PasBUTOro CTpPaxoOBOI'O PpbIHKA, WHBECTUIIMOHHBIX
KOMITAaHMM HE TI03BOJISIET AKKyMYJIMPOBAaTb BHYTPCHHUC OOJITOCPOYHBIC d)HHaHCOBLIe

PpecypchL.

Bce BBIIICHA3BaHHBIC 00CTOSATEILCTBA CTATIH 0a30i JUI IPOBEACHU S MaKpOSKOHOMH‘IeCKOﬁ
NOJIMTHUKH HaHpaBJ’IeHHOfI Ha 00eCIIeYCHHE CTAOUIBHOCTH H SKOHOMUYECKOrO pocTa.

IpoBenetue 3 EKTUBHOMH HAIOrOBO-OFO/DKETHOM TIOJIMTHKH, KOTOPAsi CTAMYJTUPOBasia Obl
BBICOKHH ILIATEKECIIOCOOHBII CIPOC M aKTUBU3UPOBaJIa SKOHOMHKY, TOPMO3HTCS BBICOKUM
YpPOBHEM BHEIIHEH 3aJ0DKEHHOCTH B PACXOIHOH YacTH TOCYHapCTBEHHOro OFOKeTa.
PeieHre TaHHOM MPOOJIEMBI 32 CUET yBEIMYECHHS JeHuTa OI0DKEeTa MOXKET MPUBECTH K
pPOCTy TMPOLECHTHBIX CTABOK, MH(IAUMA M CHIDKCHHIO SKOHOMUYECKOH aKTUBHOCTH.
[ostomy npu onpenenenuu aeduunTa OromKera HEOOXOAUMO OIPEIETIUTh COOTHOLIEHNE
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BHCITHEH M BHYTPEHHEH 3aJ0JDKCHHOCTH, ITOCKOJIBKY POCT BHYTPEHHEH 3a[0JDKEHHOCTH
OKa3bIBaeT OTPULIATENIFHOE BIMSHHEC HA PHIHOYHYIO NPOLCHTHYIO cTaBKy. CoKpalleHHe
Jeduuura Or0KETa U POCT €ro JOXOJ0B, HEOOXOIUMO OCYLIECTBIIATh 38 CUET PACIIUPEHUs
Hajoroo6naraeMoii 6aspl, JIydIero aMIHUCTPUPOBAHMS HAIOroB. Ho Hammume GombIoro
TEHEBOTO CEKTOpPA, BBICOKOH KOPPYMIMPOBAHHOCTH (DUCKATHHBIX M IPAaBOOXPAHUTEIBHBIX
OpraHoB He MO3BOJIICT PElICHHE JAHHOM IPOOJIEMBI SBISICTCS CIOXKHOM. [Tt ee peleHus
He00XOMMO HOITHYECKAst BOJIS BIIACTHBIX CTPYKTYD.

Bbonblryto poib B peryaupoBaHUU 3KOHOMUUYECKUX IIPOLIECCOB U CO3/1aHUU CTUMYIIOB, B
HACTOSIIMII MOMEHT WIpaeT [EHEXKHO-KpeauTHas mnonuTuka. Ho ee mnonHoneHHas
peanusainys B Hallell CTpaHe HEBO3MOXKHA B CUILY BBIIIEHA3BAaHHBIX OOCTOATEIBCTB —
BBICOKOT'O YPOBHSI TEHEBOM 3KOHOMUKHU, BHICOKOH KOPPYMIUPOBAaHHOCTH, HEPA3BUTOCTU
(HMHAHCOBOrO CEKTOpA.

JIeHe)XHO-KpeUTHAsT TIOJNUTHKA, OCYIECTBIsIeMas LEHTPAIbHbIM OAHKOB IPOBOJUTCS
4epe3 CTPYKTYpbl (PMHAHCOBBIX [TOCPEAHMKOB, OAHKOBCKYIO CHCTEMY, MHCTUTYLIMOHAIBHBIX
WHBECTOPOB M KOMMEpUecKHe OaHKU SBJSIIOTCS €e OCHOBHBIMU areHTamu. [lostomy
CTeNeHb pa3BUTHS (PUHAHCOBOTO PHIHKA OKa3blBaeT BIMSAHME HA 3(PPEKTUBHOCTH €e
npoBefieHHs.. Tak, BaKHBIMHU II0KA3aTesAMM, XapaKTEpU3YIOIIMMH YPOBEHb Pa3BHUTHUS
0GaHKOBCKOM cdepbl ABIAIOTCS Jomst OaHKoBCkuX akTtuBoB B BBII u kosdduuument
(HMHAHCOBOrO IPOHMKHOBEHMS WM KOd(pQuIMeHT MoHeTH3anuM, —OoIpenessieMblil
OTHOIIEHHeM arperara mupokux aeser K BBIL. Tak monst 6ankoBckux aktisos B BBIT o
uroram 2006r. cocrapmsier 24,8%, kodddurment monermaimn — 28,5%. B pa3BuUTBIX
crpanax kodddrment Monermsanyu npesbiuaet 100.0%, a akTuBbl 6aHKOB B HECKOJIBKO
pa3 npesbiuaoT BBIL Takoe BO3MOXHO €CiM ABMIKEHHE BCEX, WJIM OCHOBHOM 4YacTu
(MHAHCOBBIX TIOTOKOB B T'OCYJIAPCTBE SIBJISIETCS MPO3PAyHbIM, T.€. BCE HKOHOMHMYECKHUE
CIIEJIKM COBEPILIAIOTCS Yepe3 KoMMepyeckre OaHku, ImyTeM Oe3HAIMYHBIX pacueroB. Y Hac
JKE CIOXKHIAach oOparHas CUTyalus, Korja Oofbllas 4acTh CHEJOK OCYILECTBISAETCS B
HaymuHOK popme. Ha 31O ykasbIBaeT COOTHOIIEHHE HAJIMYHBIX U OE3HAIMYHBIX JICHET B
neHexHo 6aze. B Hacrosimii MomeHT MO — OJSI HAIMYHBIX JICHET HAXOISIINXCS BHE
0aHKOBCKO# cHcTeMbl, coctapisieT 85,4%. CroXuBLICeCS COOTHOIICHHE TOXKE SBISCTCS
CIIEJICTBUEM BBICOKOI'O YPOBHSI TEHEBOM SKOHOMHUKH, HE 3aMHTEPECOBAHHOW B PACKPBITUU
CBOMX (DMHAHCOBBIX ITOTOKOB, BBICOKOI'O YPOBHS KOPPYILIMH BO BJIACTHBIX CTPYKTYypax, OT
KOTOPBIX 3aBUCHT IIPUHATHS COOTBETCTBYIOLMX MEP MO M3MEHEHHUIO TIOJIOKEHUSL.

HeBO3MOXXHOCTH TIPOBE/ICHHSI TOTHOLICHHOM JIEHEKHO-KPSAUTHON MOJMUTUKA 00YCIIOBIICH
TEM, YTO LEHTPaAJbHBII OaHK MOXXET OKa3bIBATh BIMSHKE HA JCHEKHOE MPEIIOKCHHE
4yepe3 NEHeXKHbIH MYJIBTUILIMKATOP TOJBKO HAa Ty 4YacTh JCHEKHOW 0as3bl, KoTopas
Haxomurcsi B OaHKOBCKOW cucTeme. I[l03TOMy B MEpUOABI BBICOKOH HWHQIAIHMU
LCHTPAJIbHBIA 0AHK MOXXET MCIOJIB30BaTh TOJbKO HHCTPYMEHT YBEIUYCHUS PE3CPBHBIX
TpeboBanuii. Ho MaHHBIA HHCTPYMEHT SIBIISIETCS JIOBOJIBHO J)KECTKUM U MOXKET ITPUBECTH
K Tpo0jieMaM B OaHKOBCKO# CHCTeMe, YTO MPOSBHIIOCH B epHo]] (UHAHCOBOTO KpU3KCca
1998-1999 romoB, ¥ COMPOBOXKAAIOCH OAHKPOTCTBOM psiia KOMMEPUYECKIX OaHKOB.

IlonbiTKN LHEHTPAIIBHOI'O OaHKa AKTUBU3UPOBATH OKOHOMUKY IIyTEM  YBCJIMYCHUA
JCHC)KHOI'0 MPEAJIOKCHUA MMPUBOAUT K HEraTUBHBIM PE3YJIbTaTaM. Tax 0,HHOI71 H3 NpUIrH
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pe3Koro pocra IieH Ha BHYTPEHHEM PbIHKE SIBIIIETCSl M30BITOUHOE MPEVIOKEHNE JICHET 3a
riocieanue rogpl. Tak AUHaMMKa pocTa JEHEXHOH 0a3bl 3a MOCIeAHUE TPH I'0/la COCTABHIIN:
2004r.- 22,9%, 2005r. — 24,9%, 2006r. — 47,4%. Takas OUHAMHKA COBEpIICHHO HE
coorBeTcTBYeT TemmaM pocta BBII m ecrecTBEHHO, 3TO W3BECTHO BCEM CTYAEHTaM
3HAKOMBIM C MOHETapHOW TEOpUEH, MPUBOAUT B UTOre K pocty 1ieH. 1loaromy TeHaeHmn
MHPOBOT'O PbIHKA, XOTS U SBISAIOTCS HEKOTOPHIM TOJMKOM K POCTY 1IeH, OCHOBHAs TIPUYMHA
KpOeTcsi B IPOBOAMMOI JIEHE)KHO-KPEIUTHOM NOJIMTHKE. Pe3skoMy pocTy aeHexHoii 6a3bl, B
MOCJIEIHUI TOJl, TAKKe CIIOCOOCTBOBAIM IOIYIMCTCKUE DEILECHHS YBEIMYEHHsS OILUIaThl
TpyZa paOOTHUKOB OODKETHOH cdepbl, yBeIMUEHMS MEHCHH U I1OCOOMH Ipu
HEJIOCTaTOYHOW JOXOIHOM Oa3e OromkeTa. YBelUdeHHe JACHEKHON 0a3bl MPUBENIO K POCTY
nerer BHe 6ankoB (MO), mouru B To# ke mpomopiuy, Tak eciu B 2006r. neHexHas Oasza
BeIpocia Ha 47,4%, To MO — na 48,6%, 1 U3bsTh 3TH JICHBI'H U3 000pPOTa OYEHD CIIOKHO HE
HapyLIMB CTa0MIIbHOCTh OAHKOBCKOM CUCTEMBI.

OIHUM M3 MHCTPYMEHTOB JICHEKHO-KPSIUTHOH MOJMTUKH SIBISICTCS KYpCOBasi TIOJHUTHKA,
MO3BOJISIFOIIAS BIMATh HA BHEIIHETOPrOBBIC OTHOIICHHS, HHBECTULHOHHYIO aKTHBHOCTB.
[poBomMMast IEHTPAJIHBIM OAHKOM MOJUTHKA BATIOTHOTO Kypca, XOTs U MPOBO3IJIAILACTCS
KaK IUIABAIOIIAs, HO HAMpaBJicHa B TIEPBYIO O4epelb HA PEICHHE TMPOOJeM C BHEITHHM
JONToM. B ycTIOBHSIX, KOTZia TPaBUTENECTBO HE CIIOCOOHO OOECHECUUTh TOXOMHYIO YacTh
OrojKeTa, HU3Kas CTOMMOCTh MHOCTPAHHOH BAJIOTHI TO3BOJSIET ¢ MEHBIIMMH JIOXOIAMH
PacCUHTHIBAThCSl C BHEIIHEH 3a/I0JDKCHHOCTBIO. BTOpask mpHYMHA 3aBBIIICHHOTO Kypca
HAIMOHALHOM BATOTHI, KOTJa HAa MMOTPEOUTEIHCKOM PBIHKE TOProOBISS B OCHOBHOM
OCYIIECTBJISCTCS. WMIIOPTHBIMUA TOBAapaMHM, CHIDKCHHE Kypca HAIMOHAJIbHON BaFOTBI
MPUBEACT K POCTY IIEH, YTO MPH HU3KHX J0XOAaX HACENCHUs MOKET BbI3BATH MACCOBBIC
HEIOBOJILCTBA. HO 3aBBIICHHBIN KypC HAIMOHABHOW BAIOTHI HA CTHMYJIUPYET dKCIOPT,
JIeTaeT  HEKOHKYPEHTHOCIIOCOOHBIMM ~ TOBapbl  BHYTPSHHHUX TOBapOMPOM3BOIHUTENCH,
MOJABIISIET SIKOHOMHYECKYIO aKTUBHOCTh. Tak OTpULIATENHHOE CajbI0 TOProBOro OalaHca
3a TPU MOCJEIHUX Tofa poc crnemyrommmu temmamu: 2004r. — 128,3%, 2005r. — 244,6%,
2006r. — 236,0%, npu 3TOM TEMIIBI POCTA MMIIOPTA HAMHOIO OMNEPEeKATH MOKA3aTeNn
skcriopra. Ecim B 2004r. TeMmbl pocTa 3KCIOPTa W MMIIOpPTa ObLIM MPUOIM3UTEIEHO
OJIMHAKOBBIMH, T.e. dKCIopT — 124,2%, wmnopt — 125,0%, To B mOCIEAyIOIHE TOMBI
KapTrHa pe3ko u3MeHmnach: 2005r. skcmopt — 93,7%, T.e. CHU3WICS MO OTHOLICHHIO K
HpenbIIyIeMy roay, To umnopt — 122,2%, B 2006r. skcriopt — 118,1%, ummopt — 162,7%.
TakuM 00pa3oM, MPOBOMMAst ICHEKHO-KPEANTHAS TTOJMTHKA, OIIUPAIOIIASICS, B OCHOBHOM,
Ha perylHpOBaHHE Kypca HAIMOHAIBHON BAOTBI SIBSIETCS  HEIPHEKTHBHOM,
OPUEHTHPYIOLIASICS HA PElICHIE KPATKOCPOUHBIX 3a/1a4, KOTOPasl, B UTOT'e, MOXKET HPUBECTH
K 9KOHOMHUYECKOMY KOJIIAICY.

CI0XHBIM 0OCTOSITEIILCTBOM SIBJISIETCS IIPUHATHE MOMYIUCTCKUX MOJMTUYECKUX PEILeHHH,
KOIJIa HampuMmep, TOCYIAapcTBO OTKazanoch OT mporpammbl «HIPIC», mosBomsroree
paaMKaIbHO CHHM3UTH HAarpy3Ky Ha OHO/DKET M MpPOBOJUTH OoJiee B3BELICHHYIO KYPCOBYIO
MOJMUTHKY. B naHHOM citydae mporpamMma IMo3BOJsUIa PECTPYKTYPU3UPOBATh JIOJIIH, YTO
SIBJIIETCS. OOBIYHBIM SIBJICHUEM BO B3aUMOOTHOLICHUSX MEXIY KPEAUTOPOM M 3aEMIIHKOM
MpUAAHKE el TOJIMTHYECKOH OKPACKU TOJBKO YCYT'YOMJIM CIIOKHYIO CUTYAlMIO C BHELITHEH
3a/I0JDKEHHOCTBIO.
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Eme ogHuM (akToOpoM, OKa3bIBAIOIIUM BIMSHUE HA POCT 1IEH HA BHYTPEHHEM DBIHKE,
sIBIsIeTCsl Oosee BbICOKUI ILIATEXECIOCOOHBL CIIPOC COCEIHUX TOCYAAPCTB, B YaCTHOCTH
Kazaxcrana, 4To ciocoOCTBYET IPH [OUYTH [IPO3PaUYHbIX IPAHUIAX BEIMBIBAHUIO TOBAPOB C
BHYTPEHHETO pbIHKA. BBICOKMI YpOBEHb KOPPYNLIMM B TAMOYKEHHBIX OpraHax JOKa3bl—
BacTCAd pasHUIEH B O(QUIMANbHBIX CTATUCTMYECKUX JaHHBIX BO BHELIHEHl TOpro,ie
mexay Keipreiscranom u Kutaem.

Bce BbllIeHa3BaHHBIE 00CTOSTENBCTBA IIPUBEIIN K TOMY, YTO 3KOHOMHKA KbIprei3crana,
no uroram 2006 roxa, cpeau crpan CHI', mo manHeIM BcemupHOro 6aHka, 3aHMMAaeT
HOCIIEHEE MECTO.

Omnenka BBII B MutH. 1o/1apOB:

Crpana BBII

1. Poccus 986940,0
2. VYkpauna 106111,0
3. Kazaxcran 77237,0
4. Benopyccust 36945,0
5. Asepbaitkan 20122,0
6. V36eknucran 17178,0
7. TyprMenust 10496,0
8. Ipy3us 7550,0

9. ApmeHus 6406,0
10. Mongasus 3266,0
11. TamKkukucTan 2811,0
12. KsIprsiscran 2695,0

HUcrounuk: www.for.kg

HpOBeHeHI/IC SKOHOMHUYECKOH TOJIMTHUKU B YCIOBUAX NEPEXOAHOr0 nepruoaa, AO0CTHIKCHUE
MaKpOBKOHOMH‘IeCKOﬁ CTa6I/I.]'II>HOCTI/I, TNIPOBCICHHU HOJ'IHOI.[GHHOf/i ﬂeHe)I(HO-erI[HTHOfI u
HaJ'IOFOBO-6IO,ZDKeTHOI71 NOJUTHUKH, TaKUM 06p3.30M, TECHO CBA3aHO C HapalJICIbHbIMH
pe(bopMaMI/I B o0mactu JACMOKpaTu3aluu OGIHeCTBa, obecreyeHust TpaHCIIapEHTHOCTH
(1)I/I_HaHCOBI>IX IIOTOKOB, OTKa3a OT IPUHATHA [OIMYJIMCTCKUX MCEP HallpaBJICHHbIX Ha
JOCTHKCHUE KPATKOCPOYHBIX PE3YJIbTATOB.
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