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Ta cnoxnasi, a mopoil karactpodudeckasi CUTyalus, B KOTOPO OKa3ajach
Halia CTpaHa, SBHJIACh pE3YyJbTaTOM IMEPEIUIETEHHUS Pa3IMYHBIX COLMAJIBHO-
DKOHOMHYECKUX W TOJUTUYECKUX Kpu3ucoB. OHM CTaIM JpaMaTHYECKUM
NpOSIBIICHUEM TIyOOKMX TMPOTHBOPEYM, BO3ZHUKIIMX M HAKAIUIUBABIIUXCS B
HPKOHOMHUKE M COLMAJIBHOW cdepe Ha MPOTSHKEHUHM BCEH MCTOPUM HE3aBUCUMOM
VYkpaunsl. [loaToMy cymiecTByomue crnenuduueckue yKpauHCKue MpoOieMbl B
COLIMAJIBHO-TIOJIMTUYECKOM M SKOHOMUYECKOM JKM3HU HYXAAIOTCI B HAy4YHOM
OCMBICJIEHUU U MIOUCKE CIIOCOO0B X 3(hPEKTUBHOTO PEIICHHUS.

HrnopupoBaHue 3a1a4u MO PELICHUIO TPOOJIeM, 00YCIOBICHHBIX TPUPOIOM
CUCTEMHOT0 TpaHC(HOPMAIIMOHHOIO KpPHU3MCa, BO3HUKILIEro emie B KoHie 1980-x
rOJI0B, IPUBEIO HAUly CTPaHy B YHUCJIO HEYJAYHUKOB CpEOu TOCYJapCTB
LlentpansHoli 1 BocTtoyHOM EBpOIBI, KOTOPBIM yAQJIOCHh YCHEIIHO MEPEUTH OT
HDKOHOMMKH, YIPAaBIIEMON W3 LIEHTpa, K pbIHOYHON. Ho ciegyer oTMETHTH, 4TO
nepes YKpauHOH cTosuin 0osiee CIOXKHbIE 3a7aud, YeM Mepel HalllUMH BOCTOYHO-
eBpomneiickumMu  cocensamu. [lociaenHue co3naBaid  HOBYHO 3KOHOMHYECKYIO
CUCTEMY M MEHSJIU TOCYJapCTBEHHbIE HMHCTUTYThI, & HaM HEOOXOAUMO ObLIO
MIOCTPOUTH HOBOE TOCYJIAPCTBO C HOBOM PHIHOYHOM CHCTEMOM XO03S1CTBOBaHUS. B
CHIIy CIIOKMBIIMXCSI TOJUTHUYECKUX U HKOHOMUYECKUX OOCTOSITENBCTB, Yy PYJIs
HOBOI'O TOCYAAapCTBAa M PBIHOYHBIX MpeoOpa3oBaHUIl OKa3aJIUCh MpPEICTaBUTENIN
ObIBILIEH  MAPTUHHO-XO3AMCTBEHHOM HOMEHKJIATYphl, CHEICIyk0, ObIBIINE
KOMCOMOJIbCKHE, aKTUBHUCTBl. OTHU JIIOAW NPOBOJIMIM pPEePOpMBI B HHTEpecax
BO3ZHMKIIIETO HOBOTO Kjlacca, MPeACTaBUTEISIMU KOTOPOTO OHU U OBLIH.

3a 1OBOJBHO KOPOTKHUM UCTOPUYECKUN OTPE30K BpPEMEHHU C(HOPMHPOBATIOCH
00IIEeCTBO, B KOTOPOM JIBHIKYILEH CHUJION BBICTYNWJIM HE HOCUTEIU U CO3MAATEIH
BBICOKOTEXHOJIOTMYHbIX 3HaHUN (paOOTHUKM HaykKd U 0O0pa3oBaHMs), HeE
IPEANPUHUMATENH, ACCUMWIMPYIOLIUE 3TH 3HAHUS B XO35MCTBEHHOMN MpPAaKTHKE, a
BBICOKOOIIJITAYMBAEMbIE YNHOBHUKH, U3BJIEKAIOIIME aIMUHUCTPATUBHYIO PEHTY W3
T€X BJIACTHBIX MOJHOMOYHMN, KOTOPHIMU OHM OOJafaiu. MITOroM TakuX 4YacTHBIX,
JIOKaJbHBIX JEUCTBUA B I0Jb3y BO3HUKIIMUX OTAEJIBHBIX aAMUHUCTPATHBHO-
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obwecmsa, B KOTOpoM OOphOa KIIAHOB 3a BIACTHBIC TOJHOMOYHMS KaK yCIIOBUE
yIOpaBlICHUS HMYIIECTBOM M ()MHAHCOBBIMU TOTOKaMHU MpuoOpena Qopmbl
MaclITaOHBIX MOJUTHYECKUX KOHGIMKTOB. ODJUTa OKa3zajach pPACKOJOTOM 10
0a30BbIM OOIIECTBEHHBIM IIEHHOCTSIM M CIIOCO0aM pEIICHUs COLMAIbHO-
PKOHOMHUYECKUX TMpobieM. bopbba Mexay pa3IuyHbIMM  YacTAMU  DJIUT
npeBpaTuiiach B 0ECKOMIIPOMUCCHYIO. 3/1€Ch HApPAIlIMBAETCS aHAIOTHUS ¢ 00pbOOI
pa3In4YHbIX nosuTHYecKux rpynn B 1930-x romax coserckon snoxu. 1lo atomy
noBoay H.W. byxapun mucan, 4To «B TO BpeMsl, KOTJa OJHA MapTUsl y BIACTH,
JpyTasi B TIOPbME».

[Ipu 3TOM rN1aBHas npodieMa — 3aja4a CO31aHHsI S3KOHOMUKH 10T OHSIOIICH
MOJIEpHU3allMM — HE TOJIBKO OCTAaeTCsi, HO M eme OoNblle OCIOXKHAETCS
yCyryOJieHUEeM paHee HE PEIICHHBIX COLMATIbHO-?’KOHOMUYECKUX BOMpPOcoB. Ecnu
COINOCTaBUTh cpenHue Ttemmnbl npupocta BBII Ykpaunbl u coceqHux cTpaH
(ITonpru, Pymeiaum, Typuuwm) 3a 2011-2014 rr., To y Hac HaOmromaeTcs
JIBYKpaTHOE OTCTaBaHHUE MO JaHHOMY Noka3areito. UToObl JOorHaTh CBOMX cocenen
Kk 2030 r., Ykpaune, mo pacyeraM 3KCIEpPTOB, CIEAYET I€MOHCTPUPOBATH TEMIIbI
npupocta BBII B cpegnemM Ha ypoBHE 7% B roji Ha NPOTSKEHUH BCETO nepuoaa. B
HBIHELTHUX COLIMAIbHO-3KOHOMHUYECKUX YCIOBUSX 3TO MAJIOBEPOSTHO.

[Tomumo mpoGneM, OOYCHOBIEHHBIX CUCMEMHbIM MPAHCHOPMAYUOHHBIM
Kkpuszucom (KpU3UCOM CTPYKTYPHO-TEXHOJOTHYecKor mojenu), B 2014 r. BO3HUK
KPU3UC «GHEWHUX WwO0KO08» (BOCHHBIE BBI30OBBI, JHEPreTUYECKUE MPOOIEMBI,
NaJIeHUE 1I€H Ha SKCIOPTHBIE ChIPbEBBIE PECYPCHI). ITO elle OoJbllie YXYyAIIUIO0
COLIMAJIbHO-DPKOHOMHYECKOE TMOJOKEeHHE cTpaHbl. [Ipu 3TOM rocynapcTtBo He
MOXET  YIOBJIETBOPUTH BCE€ TMPUTA3aHHWS  OOIIecCTBa Ha  obOecreueHue
OTpeEeNIeHHOro 00beMa coluanbHbIx Onar. [loaToMy Mbl HabIO/1aeM CHUXKEHUE
rOCyJIapCTBOM CBOMX 00sI3aTENIbCTB MEpe]l IpaxJ1aHaMu BOJIEBBIM MOPSAIKOM, OTKa3
BBHITIOJIHATH IEJIBIN PSJT U3 HUX, BBUIMBIIHMICS B OTMEHY YCTAHOBJIEHHBIX JIBTOT,
HEKOTOPBIX BUJIOB MEHCHM, a B OyAylleM — OECIUIATHOTO MOJHOTO CPEAHEro u
BBICIIETO 00pa30BaHUs, TMOBBIIIEHHE [EHCMOHHOTO BO3pacta M T. MH. OTU

AIMUHUCTPATUBHBIC AKTbl TIOCyJapCTBa CBHACTCIBCTBYIOT O €TO CJIa6OCTI/I,



HEBO3MOXKHOCTH  MPOAOKATh  O0ECrneYnMBaTh  COIMATBHO-IKOHOMUYECKUE
MOTPEOHOCTH HA CJIOKMUBIIEMCS, 00Jiee BHICOKOM ypOBHE. /[pyrumu mnpusHakaMu
c1a00CTH TOCYAApCTBA SBISIOTCS OIOHKETHBIM U JIEHEKHO-BATIOTHBIN KPU3HCHI,
Hea(h(PeKTUBHOE ympaBieHHE 00BEKTaMH TOCYAapCTBEHHOW COOCTBEHHOCTH, POCT
UHOIAUMA U T. 1. BHEIIHUMM MPOSBICHUSMU 3aBEPIICHUS KPU3KCAa «BHEUTHETO
moka» OyAyT CHIKeHHE MHGISIUU UM COATaHCHPOBAHHOCTH OIOJKETa, a TaKKe
MPUOCTAHOBKA JEBaJIbBAIlMM HAllMOHAJIBHOW BamtoThl. Cleayer OTMETUTh, 4TO
JIeBaNIbBAIIMSI — OTO TOXE CBOCOOpa3HbIN AEPOJIT rocyJapcTBa Ha PHIHKE JEHET.

[Tonumanue mnpUpPOABI KPUZKMCOB TMPEAINOJaraeT BbIPAOOTKY PpPa3IUUYHBIX
pEeLenTOB AEUCTBUI MTpaBUTENbCTBA. Hanpumep, Korna B SJKOHOMUKE UMEET MECTO
KJIIACCUYECKUM  UUKINYECKUM  KPHU3UC, NOAXOIAT KEWHCHUAHCKUE METOIbI
MaKpO3IKOHOMHUYECKOro perynaupoBanusa. [Ipu cucteMHOM TpaHchOpMalMOHHOM
WIN CTPYKTYPHO-TEXHOJIOTHYECKOM KpHU3HCE HEOOXOIUMO OO0ECIEeUYUTh POCT
WHBECTUIIMIA 32 CUET IMOBBIIMICHUS HOPMBI COEpeXEeHUN W UX TpaHChoOpMaluu B
POCT HOPMbI HaKOTICHUS.

CoBceM Jpyrue penenTsl NOJAOKWIYT MIPU KPU3NCE «BHEIIHUX IIOKOB». 31€Ch
HEe o00oiTHCh 0€3 CHIDKEHHMsS pacxoJoB OmopKeTa W TOoCyAapcTBa  Kak
MEPBOCTEIIEHHOM  MEpbl B [ENSIX  JOCTHUKEHUS  MaKpPO3KOHOMUYECKOU
cbanmancupoBanHocTH. Ho 9T0 nums mepBas U camas mpoctas 3amada. Hamuoro
CIIOKHEE HaJaJWTh XO3SMCTBEHHBIM NpoLEecC TaKuM 00pa3oM, YTOOBI OBLIO
BBITOJIHO 3aHMMAaTbCSd HapallMBaHUEM HAIMOHAJIBHOIO MPOM3BOJICTBA 34 CUET
MOJIEPHU3AIIMU €T0 COCTABHBIX JIEMEHTOB. J[Ji1 3TOr0 HEOOXOAUM PsiJl YCIOBUM.
Bo-1niepBbix, MOMUTHYECKAsT 1 SKOHOMHUYECKasi YCTOMUYHUBOCTh, KOTOpasi MO3BOJIsIA
Obl OW3HECY BBICTpaWBaTh JOJITOCPOYHBIE CTpaTeruu. Bo-BTOpPHIX, OTIEICHUE
Ou3zHeca OT BIacTU. B-TpeThbUX, BBICOKAsS HOpPMa HAKOIUICHUS, SIBJISIOIIASCS
YCJIOBUEM YCTOMYMBOTO W JMHAMUYECKOTO pa3BUTHS. B cTpaHax SKOHOMHKH
norousitomeid MmoaepHuzanuu (Kurae, HOxnoit Kopee, TaiiBane u T. 1.), Kak
M3BECTHO, €XKEroJHasi HOpMa HAKOIUIEHHsS cocTaBisieT B cpeaHem 35-40%. B
VYkpanHe [AvHaAMUKa HOPMbl HAaKOIUJICHHUS HANpPSMYyK 3aBUCUT OT HOPMBI
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ypoBHs 6% BBII, To ectp 3a 10 ner cokpatunace B 5 pa3. Takas Hu3Kas HOpMa
cOepeKeHUN CBHUETENIBCTBYET O CEPHE3HBIX MAaKPOIKOHOMHUYECKHX TUcOanaHcax.
OnHa He COOTBETCTBYET MUPOBOM cpenHel HopMe cOepexenuit (25%) u B 3—4 paza
HIKE JAHHOTO MoKa3artelis B cTpaHax 3amaaHoi u LlentpanbHoil EBporbi.

B cBsa3u ¢ jgewHAyCTpUANM3alMEld pPEAIbHOTO CEKTOpa SKOHOMUKH,
0COOEHHO B 00pabaThIBAIOIIMX OTpACAX, CTpaHa MOTepsia CIO0XKHBIE BHUJIbI
MPOU3BOJICTB, O0ECIEYMBABIIMX IECMOYKA CO3JaHUsI JOOABIECHHON CTOMMOCTH.
CrencTBUEM TaKMX MOTEPh CTAIM yTpaTa LEIbIX OTPacieil CIOKHOrO 3KCIOpTa U
CTarHalys peajlbHOro CeKTopa JKOHOMUKHU. [lajieHne MIpOMBINIIIEHHOTO
IIPOU3BOJICTBA IpoucxoauT yxke 11 kBapranoB noapsna, HaunHas c¢ III kBaprama
2012 r. Takyro € HETaTUBHYIO JUHAMUKY JAEMOHCTpUpPYET U ykpauHckuii BBII.

[Ipu nowucke perenToB BbIXOJa YKpaWHbI U3 KPU3HUCA CIEIYET YUUTHIBATH,
YTO KaXJbI OOJBIION CHCTEMHBIA KpHU3UC TPUBOJAUT K HOBOM MOJENIH
perynupoBanus. HeoOxoMMo Takke 00paTuTh BHUMaHUE Ha TOT (haKT, YTO MBI HE
MOXEM CTUMYJIUPOBATh MAKPOIKOHOMUUYECKHUE MPOIIECCHI MOJOOHO TOMY, KaK 3TO
JIeNaloT pa3BUTHIE CTpaHbl, Oopsick ¢ peneccueir. Celyac OHU O0OCYX)IAIOT
npoOJjieMy, Kak He JONyCTUTh Acedisauuio. Y HAC XK€ NPUHIUIHUAIBHO WHAas
CUTyalusi — cTarQuIsius, TO €CTh MaJIeHUe MPOU3BOJICTBA M HAKJIAIBIBAIOIIASICS HA
Hero uHGsAMA. [loaTOMy MakKpOIKOHOMHYECKOE CTUMYJIUPOBAHHUE COBOKYITHOTO
cnpoca (KeHCMaHCKHE METOJIbl) MOKET MIPUBECTH K POCTY LIEH, a CIEA0BATEINbHO,
K emie OousblieMy packpyuuBaHuto uHbmsuuu. Ho 3TOo He o3Hadaer, d4TO
rocyJapCTBO HE€ B COCTOSHUM CO37aBaTh HEOOXOAWMBIC WMMITYJIbChI IS
HKOHOMHYECKOT0 MOIbEMA.

JIns W3MEHEHHs OTPUIATEIBbHOIO BEKTOpa 3KOHOMUYECKOTO pPa3BUTHUA
HEOOXOJMMO YCTPaHUTh Oa3MCHBIE KOHCTPYKIIMU CIOXHUBIIEHCS B YKpauHe
NOIUMUKO-IKOHOMUYECKOU MOOenu, KOTOpasi OCHOBBIBAJach Ha «OCBOEHUU
COBETCKOTO HACJIE/ICTBa», a HE Ha CO3UWJAHUM HOBOM I[MBUIIM30BAaHHOMN
aAPXUTEKTYPhl PHIHOYHOM cUCTeMbl. OgHa M3 TakKUX Oa3WCHBIX KOHCTPYKIIMH —
cpawueanue ousneca u eracmu. Takoe cpallMBaHUE HA BCEX YPOBHSX BJIACTHOM

BEPTUKAJIM TPaHCHOPMHUPOBAJIOCH B CBOEOOpa3HbI CHOCOO COXpaHEHUs U



NPUYMHOXKEHUSI OM3Heca, MPEBpAIleHUs BIIACTH B BBITOJHYIO (GopMy OusHeca.
HmenHO Takoe cpanuBaHue B OOJBIINX MacIITabax v MPUBENO K GOPMHUPOBAHUIO
CBEPXKPYIMHON COOCTBEHHOCTH OJIMTapXxoB. KOHIIEHTpamus KamuTala B pyKax
OTIENbHBIX JIOACH U, COOTBETCTBEHHO, BBICOKUW YPOBEHb MOHOMOIN3AIUH
HYKOHOMUKH CYIIIECTBEHHO OIPaHUYMBAIOT TEMITBI POCTA MOCIICTHEH.

JIJIs OlEHKH CTETNEHW BIMSHHS OJUTapXHUYECKON BJIACTH Ha SKOHOMHKY
pa3HBIX CTpaH OBLI MPEUIOKEH IMOKa3aTelb KOHIICHTpAIMM KaluTalda B pyKax
OTICNBHBIX  OJUTAPXOB,  BBIPAKAOIIUNUCA  KOIUUECBOM  OO0JIAPOBLIX
munauapoepos, npuxooawumca Ha 100 munnuapoose BBII, pacCUWTaHHOTO MO
BAJIIOTHOMY KypCy LIEHTPAJIbHOTO OaHKa KakJ10i u3 cTpaH. Torna, yem Oosblie 3Ta
BEJIMYMHA, TEM BbIIIE KOHILIEHTpAlMs B CTPAaHE KalHWTala B PyKax OJUIAPXOB

(Tabm.).

KoanuecTBo 10/151apoBbIX MIJLUTHAPAEPOB B CTPAHAX € CAMBIM BBICOKHM VPOBHEM KH3HH,
HeKoTOpsIX cTpaHax 3anamHoii u [lenrpansHoii EBponbl,
crpanax G7, BPUKC u KOmxknoii Kopee B 2012 1. *

KosnuecTBo BBII KonuuecTBo NONIapOBLIX MHILTHAPAEPOR,
Crtpana (Mnp.
MHJUTHAPOEPOB soiL) npuxonsameecs Ha 100 mapa. non. BBI1
VKpauHA......cc.ueeneee. 11 176,3 6,2
Poccust....ccoovvveennnn.. 110 2029.8 5.4
Isema.................. 19 5238 3.6
LlIeeitnapusi............ 21 631,2 33
YeXHA.eooenierneernniannns 6 196.4 3.1
Typuss....coooveennnenenn 24 7893 3.0
Huaust.....ooev e 56 1875,2 3,0
Bpazuims................ 65 22541 2,9
CIHIIA.....cco oo 442 16244.,6 2.7
INepmanus............... 85 3426 2,5
KaszaxcraH.............. 5 203.5 2.5
HOsxnas Kopes....... 27 1129,6 2.4
HOosxnas Adpuka.... 8 4178 1,9
Benuxobputanus... 47 2471,6 1,9
KHTal....cocvveeeeeennenns 152 82274 1,8
Hopserus............... 9 4997 1,8
Kanama........ccccc...... 32 1821.4 1,8
HramMst.......c.coenveee... 35 2013.4 1.7
DOpaHLH. ...cvrrenn. 43 2611,2 1,6
OHHIAHIHA............ 4 2475 1,6
IMonema.................. 7 4899 1,4
Hogas 3enangmst. 2 1673 1,2
PyMBIHUSA...........c... 1 192,7 0,5
SmoHUA. ... 27 5960,2 0,5
Bonrapus................ 0 51 0,0
Benrpusi......cc.ooee. 0 124.,6 0,0
CIIOBAKHA...uvvvveenennn 0 91,30 0,0

* MMpuseneno no [1, c. 70].



JlaHHble TaONMIIBI CBUAETEIBCTBYIOT, UTO 10 YPOBHIO KOHIIEHTPAIIMHA YacTH
HallMOHAJIBHOTO OOrarcrBa B pyKax OJUIApXOB YKpauHa SBISETCA MHPOBBIM
auaepoM. MHpIMU clOoBaMU, YKPAWHCKHE OJUTapXyd CKOHUEHTPUPOBAIM B CBOUX
pyKax camyro OOJIBIIYIO0 YacTh HAllMOHAJIBLHOTO KamuTana B Mupe. OHU o0nanaroT
caMOM BBICOKOM MOHOIIOJIBHOM BJACThlO, KOTOpas IOPOXKAAET TPOMATHYIO
KOPPYIIHUIO U OTPOMHBIN pa3pbiB B JOXO0/aX MEXKIY CBEpXOOTaThIMU M OCTAIbHBIM
HACEJICHWEM M, KaK clIeAcTBUE, HU3KMKM Temn pocta BBII B mocnennue ropsl.
CnenoBatenbHO, MO ATOMY IOKa3aTeNl0 YKpaWHa O0OTHaja MHOTHE TEpe/lOBbIe
ctpanbl mMupa. [Ipm 3TOM B pa3BHUTHIX CTpaHaX CYMMAapHbIA OObEM HAJIOrOB Ha
JIOXOJIbI U HEJIBMXKMMOCTb JIJIs1 cBepxOoraThix rpaxaan coctapisetr 40—-50%, Toraa
KaK B YKpanHe pa3Mep 3aJeKIapUPOBAHHBIX JI0XOJ0B, C KOTOPBIX YILIAYMBAIOTCS
Hajoru, He mpesbimaer 6% oT ux obmmux noxonoB [1, c¢. 71]. UToObl CHU3UTH
KoJmuecTBO 45 noimapoBbix Musuapaepos Ha 100 mapa. gon. BBII ¢ 6,2 no 1,4
(ypoBenb Ilonbim), cyliecTByeT Ba BapuaHTa peieHus npoodiaemsl. Heobxonnmo
160 obecneunTh exeroHbii Temn pocta BBII Ha ypoBHe 7% B TeueHue § ner,
IpU HEU3MEHHOM KOJMYECTBE JOJUIAPOBBIX MUJUIMAPIEPOB, JUOO MpH cilaboM
HKOHOMHYECKOM POCTE€ MPOBECTH >KECTKYIO JI€MOHOMOJM3AIMI0 3KOHOMHUKH C
BBEJICHUEM MPOTPECCUBHOM IIKAJIbl HAJIOTOOOJI0KEHUS TOX0I0B U COOCTBEHHOCTH
OoraTelx W CBEpXOOTaThIX JIOJICH, KaK 3TO MpuUHATO, Hampumep, B CIIA wm
3anagHon EBpome. Ho mma  3TOro HyKHBI KapAWHAJIbHBIE HW3MEHEHUS
HKOHOMHYECKOTr0 MOPSAJKA B CTPAHE.

Jpyroi#t 0a3uCHON KOHCTPYKIIMEH CJIIOXKHUBILICHCS MOJUTUKO-IKOHOMUYECKOM
MOJIeNIN SIBJIIETCA MACCOBBIN — OTTOK KamuTana, 00€CKPOBIMBAIOIINI 3KOHOMUKY.
[To skcmepTHBIM oOlleHKaMm, OH cocTaBisieT Oonee 20 mapa. mon. B roxd. [2]. B
o ¢uIOpEl BBHIBO3STCS HE TOJBKO MNPUOBLIb, BKIIOYAs MPUPOAHYIO PEHTY, HO U
4acThb HEOOXOAMMOTIO MPOJYKTa, KOTOPBIN MpeaHa3Havyalics JUisd OrlaTsl TpyZda, a
TaKkXKe pecypchl amopTu3zanuoHHoTo (hoHma. Ctath odmopHsiM OeHEPUITUAPOM,
TO €CTb BBIBECTH CBOM KamuTajdl M3 MOJ YKPAUHCKOW IOPUCIUKIIMH, — ME4Ta

KaXXJ1010 oJinrapxa.



OTtcyTcTBHE COOCTBEHHBIX HCTOYHWKOB HMHBECTHPOBAHUS, OOYCIIOBIECHHOE
OTTOKOM  KamnuTaja, CTaBUT HAIMOHAIbHYI0 SKOHOMHUKY BO  BHEIIHIOIO
3aBUCUMOCTh OT MHUpPOBOM (puHAHCOBOM cucTeMbl. Eif momunHeHa W Hepas3BUTas
HalMoHanbHas OaHkoBckas cucrema. B 2014 r. ykpauHckue OaHKM NOTEpsUIN
cBbitie 120 mipa. rpH. aerno3uToB, wid modtu 40% Bcex pa3MEIleHHBIX B OaHKax
BKJIaJIOB. Takke MpOM30LUIO CYIIECTBEHHOE COKpalleHHe OaHKOBCKHX aKTHBOB.
[To utoram pabotsl, B 2014 r. OaHKOBCKas cuctema nosyuuia 53 mipa. rpH. (3,3
MJIpJ. J0J1.) YOBITKOB. YOBITKH (PyHKIIMOHUPYIOMMX O0aHkoB B I kBaprtane 2015 r.
coctaBuiu 16,2 mupxa. rpu. B 6ankax «Hagpa», «/lenbra bank», «MmdrkcOanky,
r7ie BBEJCHBl BPEMEHHbBIC aJIMUHUCTPALIUM, COBOKYIIHBIA YOBITOK MPUOIM3UICA K
60 mupa. rpH. boiee TpeT OaHKOB HCHBITHIBAIOT TPYAHOCTH C BO3BPATOM
neno3uToB. OTTOK BKJIAJOB B HMHOCTPAHHOM BAJIIOTE, & TAaKXKE OrPOMHBIE
BAJIFOTHBIE PUCKHU, BO3HUKIIUE B CBSA3U C BBIJAHHBIMU MPEANPUATUSIM BaTIOTHBIMU
KpenutamMu B pazMepe nopsaka 40 mupa. [07., HE TOJBKO IMPUBEIM K POCTY
yOBITKOB OAHKOB, HO M TIOCTaBWJIM UX Ha TpaHb OaHkpoTcTBa. 3a I kBapran 2015 .
OTUUCIICHHS B PE3EPBBI HA Clly4ail BO3MOXKHBIX MOTEPh OT AKTUBHBIX ONEpaluil B
7,2 pa3za IpeBBICUIIN UX 00BEMBI B COOTBETCTBYIOLIEM MEPUOAE MPOLLIOro roja.
OTcyTCTBHE TPUTOKA BAIIOTHI, POCT COBOKYIIHOTO  BHEIIHETO  JIOJra,
HE00X0AMMOCTh (DOPMUPOBAHUS PE3EPBOB MO MTPOOJIEMHBIE KPEIUTHI BRIHYKIAIOT
BJIACTh MpUOEraTh K aKTUBHOW DMUCCUU TPUBHBI. Tak, TEMIIbl pOCTa YMUCCUU 32
2011-2014 rr. cocraBmim 45,6%, a 3a mocaenauii 2014 r. — 16%.

Takoe «KOJIMYECTBEHHOE CMSTYEHHE» MOXKET MPUBECTH K YCKOPEHHUIO
UHQIISIIUY ¥ IeBabBAllMM TPUBHBI, & CaMOE CTPAIIIHOE — K 3aIllyCKy MEXaHH3Ma
camocaepxuBaroterics nHGIAIUU. B ¢Bsi3u ¢ poctoM TapruhoB Ha KOMMYHAJIbHBIC
ycnyru B ampene 2015 r. undasuus cocraBuna 14%. Ecau aTy TeHaeHUHIO He
MPUOCTAHOBUTh, TO €€ TOJOBOM pasMep MoxeT goctuub 61%. Iloutn
aHAJIOTUYHBIA ypOBEeHb UH(IISAIIH ObLT TOJIBKO B 1996 1. — 63%.

Takum  o0pa3oMm, TIOJIHOE paccmpoucmeo  OAHKOBCKOU  CUCmEMb,

06eCl4€H€HM€ HaL!UOHaJZbHOIZ 6AIIOMblL U HEKOHmMpoJaupyemas UHQZ)JZ}ZL{M}Z -



CYLLIECTBEHHbIE  XAPAKTEPUCTUKH  CJOKUBILEWUCS  MOJIMTHKO-3KOHOMHYECKOU
MOJEIIH.

B »sroit cBs3u BcrmomuHaeTcs snurpad aMepuKaHCKoro skoHomucta I
M>bHKBIO, TOTOMKA YKPAUHCKUX 3MUTPAHTOB, K ri1aBe VI « MHusauus» n3BecTHOro
yueOHHKa «MaKposKOHOMHUKa». ABTOp NPUBOAUT cieayromue cioBa [Ix. M.
Keitnca: «l'oBopsat, JIeHMH cuMTan, YTO pa3JI0KEHUE CUCTEMBI JEHEKHOIO
oOpaiieHus — JIydluil cnoco0 YHHUYTOXKEHHUS KaMUTaIUCTHUYECKOTO CTpOS...
Jlenun Obu1, Ge3yciioBHO, mpaB. Her Oojee BEepHOro M JEMCTBEHHOrO crocoba
HUCITPOBEPKEHNS OCHOB CYLIECTBYIOLIErO OOMIECTBEHHOTO YCTPOMCTBA, HEXKEIU
NOJPBIB JEHEKHOW CHCTEMBI. DTOT Mpolecc NpoOyKIaeT BCE pa3pyLIUTEIbHbIC
CHJIbI, CKPBIThIE B YKOHOMHUYECKUX 3aKOHaX, a caMa 00JIe3Hb MPOTEKAET TakK, YTO
JIMarHO3 HE MOXKET IMOCTABHTh HH OJIMH W3 MHOTMX MHJUIMOHOB YeloBek» [3, C.
231]. Otu cnoBa KeitHca, kKak HUKaKue Jpyrue, MpaBUiIbHO OTPAKAOT CUTYaAlLIUIO B
JIEHEKHO-KPEIUTHOM cdepe YKpauHbl.

OIHUM U3 TPU3HAKOB CJIOKUBIICHCA TMOJUTHKO-3KOHOMUYECKON MOIEIU
ABIIICTCSI HedopuHancuposanue s3xoHomuyecko2o pocma. Jlo kpusuca 2007-2009
IT. SKOHOMUYECKUUA POCT MOJJEPKUBAIICA €KETOJHbIM MpupoctoM Ha 13-15%
JIOXOJTHOM YacTH TOCOKeTa, €KeroaHslM yBenuueHnem Ha 10-15% oObemon
KPEIUTOBAHUS IPEANPUATUN PEATBHOTO CEKTOPA, B TOM YHUCIIE 32 CYET MPUTOKA B
CTpaHy HWHOCTPAaHHOI'O KaluTana, a TaKKe IOBBIIIEHUEM HOPMbI HAKOIUICHHS
MPEANPUATHN 32 CUET YBEJIIMUEHUS UX TPUOBUIBHOCTH.

B HBIHEMIHUX YCIOBHSIX HCTOYHUKH (DUHAHCUPOBAHUS SKOHOMHYECKOIO
pocTa B CTpaHe MPAKTUYECKU MCCAKIM. XOTSA JOXOAbl OIOJKETa HOMUHAIBHO U
YBEIIMYUBAINCH, HO TMOJABJSIIONIAs €ro 4YacTh HaNpaBisjach Ha COLUAJIbHbBIC
HYK]IbI, @ HE Ha OJJIEP>KKY SKOHOMHUUYECKOro pocTa. KpeautoBanue npeanpusaTui
CTJIO TIOCTEIIEHHO COKpAIaThCsl H3-32 BO3POCIIMX CTABOK MO KpEauTam,
CHU)XKAJIAaCh TMPUOBLILHOCTh OT WX XO3SWCTBEHHOW JCSATEIBHOCTH W Hapacrala
yObITOUHOCTh. Ellle OHUM MPU3HAKOM CIOXKHUBIIEHCS MOJUTUKO-PKOHOMHYECKOU
MOJIEJIH SIBJISIETCS MPOTPECCUPYIOLIEE ycmapesanue 0CHOBHbIX (POHO08, N TIPEKE

BCEr0 WX AaKTMBHOM 4YacTH — MAIMH U 060py,Z[OBaHI/ISI. Hx uszHOC IIPCBBICUIT B



0a30BBIX OTpACIIAX YKPAUHCKOM SKOHOMUKH 75-85%. CyluecTByrommii mnapk
MaIuH ¥ 000pYJIOBaHMS C KaXXIBIM TOJ0M TpeOyeT Bce OObIle CPEACTB HA CBOE
oOcnyxuBanue. Ho rmaBHoe — cTapbie OCHOBHBIE (DOH/IBI O0YCIOBIMBAIOT HU3KYIO
MIPOU3BOAUTEIILHOCTh TPY/Aa, BBICOKYIO OJHEPro- H MaTepHATIOEMKOCTh, HE
MO3BOJISIOT MTPOU3BOAUTH HOBYIO, KOHKYPEHTOCIIOCOOHYIO MPOIYKITHIO.

3a ToJ1pl HE3aBUCUMOCTH 9KOHOMHUKA CIIOHTAHHO MEHsIa CBOIO CTPYKTYPY B
MOJIB3y CHIPHEBBIX OTpAcCieH, MEPBHYHOTO TPOU3BOJACTBA TMOJYMPOAYKTOB U
nepepabOTKM  MaTrepuajoB. OTH OTpaciyd MOIJIOMAId  OOJIBIIYI0  YacThb
WHBECTUIINHA, TIOCKOJBKY, HAMpPUMEp, MPOAYKIHS METAUTYPTHH WM CEIHCKOTO
X034MCTBa (B YaCTHOCTH, 3€pHO) 00Jajana BEICOKON JTUKBUIHOCTHIO HA BHEIIHUX
peiHKax. Tak mMOCTeneHHO i YKpauHbl CPOPMHUPOBAIOCH CBOE COOCTBEHHOE
«CBIPBEBOE TPOKIIATHE». HecMoTpst Ha 3TO, mociie oOBajga METALTyprHYECKOTO
MIPOU3BOJICTBA MMEHHO AarpapHbIii CEKTOp OOBSBIEH BIACTAMH MPUOPUTETHOU
OTpaciblo, TOKOMOTHUBOM IKOHOMHYECKOTO pocta [4]. B TO e Bpemsi oTpaciu
rOCyJIapCTBEHHOTO CeKTopa, MTPOU3BOIAIIIHEC TOTOBYIO TIPOTYKITHIO,
BBICOKOTEXHOJIOTUYHbBIE W HMHHOBAIIMOHHBIE TOBaphl, B YACTHOCTH aBUa- U
pPaKeTOCTPOCHUE, TONYYAIH 10 «OCTATOYHOMY IMPHUHITUITY» BCE MEHBIIYIO JOJIO
VHBECTHUIIUU.

OpnHako mpeoaoseTh CTarHAIUI0 U BBHIMTH HA TPACKTOPHUIO YKOHOMHUYECKOTO
pocTa HEBO3MOXKHO 0O€3 Mmoucka U (POpCUPOBAHHOTO HapallMBaHUS WHBECTHUIUU.
[ToHsATHO, YTO TIpU CYIIECTBYIOUIEH HKOHOMHYECKOM IIOJIMTUKE M3bICKATH
UCTOYHHUKHU WHBECTUPOBAHUSA  JUIA MacmTaOHOTO  TEXHOJOTHYECKOTO
MIEPEBOOPYKCHHSI OTCYSCTBEHHBIX MPEANPHUATHI HepeanbHo. Ho yke ceromus
MOXHO OCYIIECTBUTh PsJl JCHCTBUN, KOTOPHIE CMOTJIM OBl CIIOCOOCTBOBATH
MOSIBJICHUIO WHBECTHIIMOHHBIX PECYPCOB.

Bo-miepBbIX, CHU3UTH HAJIOTOBYIO HArpy3Ky Ha MPEINPUSATHS, KOTOpasi y Hac
B 2 pasa BBIIIE, YEM B PA3BHUTHIX CTPAHAX, OJJHOBPEMEHHO BBE[IS MPOTPECCUBHYIO
IIKAJTy HaJIoroo0M0keHus s pusznueckux auil (B pazmepe 40% noxonos). Takue
MephI 00ecTiedar pocT TOXOJ0B OrOKeTa U OyAyT COOTBETCTBOBATH TEHACHIIHSAM

3anannoit EBponel u CIIA.



Bo-BTOpBIX,  yBENMYWTH HOPMY  aMOPTHU3AIIMOHHBIX  OTYHCIICHUH,
WHCTUTYIIMOHAILHO 00ECIICYUB UX IIEJICBOC NCITOIH30BaHNE.

B-Tpetbux, peanm3oBaTh KpymHbIE HWHQPACTPYKTYPHBIE TIPOEKTHI CO
3HAYUTETHHBIM MYJIbTUIIUKAIMOHHBEIM 3(P(HEeKTOM, OCOOCHHO TE, B KOTOPBIX
(dbopMUPYIOTCS HAlIMOHAIBHBIC IIETIOYKH CO3/IaHus TOOABICHHONW CTOMMOCTH. J[ys
3TOTO ClIeAyeT pa3paboTaTh MEXaHW3Mbl MPOEKTHOTO (PMHAHCHPOBAHHUSA, TOTNA
pacTtyiiee JeHeKHOE MPEJIOKEHNE HE CTaHEeT MPOUHQIISIIMOHHBIM (PAKTOPOM.

Ceromusi Hamiel cTpaHe HEOOXOIUMBI HAIMOHATBHBIE MPOEKTHI SHEPTO-,
TEIJI0- U Ta30COePEKEHNs, a JUIsl ATOTO HY)KHBI MHBECTHITMH. B mepByIo odepenb
pedb HACT O IEJEBBIX TOCYAAPCTBEHHBIX BHYTPCHHHX 3aiiMaxX, Kak 3TO ObUIO B
nocieBoeHnbie To/bl B EBpone m CIHIA. Takum oOpaszoMm, ciemayeT co3lIaTh
COOTBETCTBYIOIINE KPEAWUTHBIC WHCTUTYTHI, TaKWe, Hampumep, Kak baHk
PEKOHCTPYKIMH u pa3Butus wian  Hemeukmii  «KfW»  (Kreditanstalt — fur
Wiederaufbau — KpenutHoe yupexaeHue st BO3poxaeHus). Kak u3BecTHO, 3TOT
WHCTUTYT CTajJl HEOTHEMJIEMBIM 3JIEMEHTOM «IUlaHa Mapiiamia»y, 0 KOTOpOM B
YKkpanHe Tak MHOTO TOBOPAT, HO Majo JAENalT [JIs CO3/IaHUS WHCTUTYTOB
pPa3BUTHS B HALLIEH CTpaHE.

DKOHOMUYECKAsl TUHAMUKA MPEACTABISIET COOOW COBOKYIMHOCTH (haKTOPOB,
BO3/ICCTBYIONIMX Ha Hee. Kak MmoKa3bIBACT YCIEIIHBIA ONBIT CTPaH JTOTOHSIOMIEH
MoaepHU3auu (a ux mpuMmepHo 50), Bce OHM COCPEIOTOYMBAIM BHHUMaHHE Ha
MOJICpHU3AIIMN TIPOU3BOJACTBA U MHBECTUPOBAHMHM B HAayKy U oOpazoBanme. K
COKaJICHUIO, Y HAac HaOJIOJAeTCsl pacCOrIaCOBaHUE TOJUTUKH SKOHOMHUYECKOTO
pocTa ¢ KpeauTHO-(PUHAHCOBOM, KOTOpas TOXE JTOJDKHA OBITh MOJYMHEHA 3a7ade
YCKOPEHHSI XO3AWCTBEHHOTO TIPOIECCa, a HE TOJBKO BaJIOTHO-JACHEXKHOW W
O10/IPKETHOM cOaTaHCUPOBAHHOCTH.

OOmen3BeCTHO, UYTO  CHIDKCHHE  TOCYJApPCTBEHHBIX  BIIMBaHWN B
oOIeHaIMOHAIbHBIE MH(PACTPYKTYpPHBIE TPOEKTHl BCErla BJIEYET 3a COOOM
CHI)KCHHE SKOHOMHUYECCKON aKTHMBHOCTH, 4YTO, B CBOIO OYE€peIb, MPHUBOIUT K
COKpAIIICHUIO JTOXOJ0B OIO/KEeTa M TOCYJAapCTBEHHBIX pacxoaoB. I[lommtuka

9KOHOMHYCCKOI'0 pOoCTa HEBO3MOKHA oe3 YBCIINYCHUSA 6IO,II}KCTHI>IX pacxoaoB Ha



JIOJITOCPOYHOE WHBECTUIMOHHOE pa3BuTue. CerogHs O 4YacCTHBIX HMHBECTULIMSIIX
MOKHO TOBOPUTh Kak o0 ¢opMe TOCyJapCTBEHHO-YACTHOTO MapTHEPCTBA.
['ocymapcTBO BMecTe ¢ OM3HECOM JOJDKHO Y4YacTBOBAaTh B MH(MPACTPYKTYPHBIX
MPOEKTAaX.

Takum 00pa3oM, HYKHAa NPUHIUIUAIBLHO HHAsl OIOJKETHAs TOJIUTHKA.
Hanpumep, B YKpanHe cylecTBYyeT )KECTKOE TPABUIIO, COTIIACHO KOTOPOMY HEJIb3s
yBenuuuBaTh neduuut Oromxera. Ho, kak W3BeCTHO, 3TO OAMH W3 Haumboiee
ObICTPHIX M 3(PPEKTUBHBIX METOJIOB HU3BICKAHUS JIOMOJHUTEIBHBIX PECYPCOB,
UCIIOJB3YEMbIX MHOTMMHU CTpaHamMu [Jii (UHAHCUPOBAHUS WHHOBAIIMOHHBIX
rocyaapcTBeHHbIX TmporpamM. Ha mnpumepe crtpan — uneHoB EC MoxHO
HaO0JII01aTh, KaK CJIOXKHO JTAe€TCsl COOMIOJIEHUE TaK HAa3bIBAEMOT0 «MaaCTPUXTCKOIO
OIOJIPKETHOTO KPUTEPHS», B COOTBETCTBUU C KOTOPBHIM OIOJIKETHBIA JeDUITUT HE
nomkeH npeswimiath 3% BBIL.  Jlaxe ctpansl «Crapoit  EBpomb» He
MPUAEPKUBAIOTCA 3TOTO MpaBUia, IOCKOJIBKY 3a CUET CPEACTB, UAYIIMX Ha
MOKPBITUE OIOJPKETHOro JAepuuuta, (QPUHAHCUPYIOTCS BCE WHHOBAIIMOHHBIC
OOIIEHAITMOHAIBHBIE TTPOCKTHI.

CnoxuBiiasics B cTpaHe (uHAHCOBas TOJMTHKA OPUEHTUpPOBaHA Ha
(bucKalIbHBIE 11€7TH, a HE Ha CTUMYJIUPOBAHNE SKOHOMUYECKOTO pocTa. Bo MHOroMm
9TO OOYCJIOBJIEHO OMUHUPYIOIIUM TMoOJIokeHueM MuHbuHa B (popmupoBaHUU
HSKOHOMMYECKON TOJMTUKUA CTpaHbl. ¥ HAC, B OTJIMYUE OT OOJIBIIMHCTBA JIPYTUX
rocyapcTB, 3T0 MUHHUCTEPCTBO HE TOJBKO CaMO pa3palaThiBaeT OIOHKET, HO U
KOHTPOJIMPYET €r0o BBINOJHEHHWE, TOrga Kak, HampuMmep, B Kazaxcrane [5],
KOTOPBIN JEMOHCTPUPYET BBICOKHE TEMIIbl 3KOHOMHUYECKOro passutus (B 2000—
2013 rtr. — 6-10% mnpupocta BBII), cocraBnenue Oromkera — QYHKIUA
MHHHCTEPCTBA YKOHOMUKH ¥ OIOKETHOTO [TAHUPOBAHHS .

Hanenena He Ha CTUMyJIMpPOBaHME SKOHOMHYECKOIO POCTAa, a TOJBKO Ha

BBITIOJIHEHNE (DrcKanpbHOM (PyHKIIMU M HamoroBas cuctema. OHa HE MOOMIPSET

' K coxanenno, MUHUCTEPCTBO SKOHOMHYECKOTO Pa3BUTHS M TOPrOBIM YKpPaMHbI HE TOIBKO HE
pa3pabaThiBaeT CTpaTETHI0 SKOHOMHUYECKOTO POCTa, HO M HE TOHUMAEeT CBOCH POJIK B CHCTEME
TOCY/IApCTBEHHOTO YIIPAaBJICHHS, MOCKOJIBKY B KaueCTBE IIABHOW 3aJa4d pacCMaTpPUBAET CBOIO
COOCTBEHHYIO JIMKBUIAITHIO



HapalMBaTh WHBECTUIMHU 32 CUET MPUOBLIM NPEINpUSTUN, CHUKATh HAJIOTH HA
MaJjblii U CpeHUN OU3HEC, KOTOPHIM, KaK U3BECTHO, CO3JAETCA U pa3BUBAETCA 32
CUeT COOCTBEHHBIX CpelncTB npeanpuHumMarens. CorlacHo MUPOBOI CTaTUCTHKE,
JIBE TPETU TMPEANPHUSATHN Manoro OU3HEcCa 3aKpbIBAIOTCA, MO3TOMY BO MHOTHX
CTpaHax OHM HA MEPBBIX ITOPAX HE IUIATIT HAJIOTH.

Kaxk noka3pIBaeT OIBIT pa3BUTHS HAJIOTOBBIX CUCTEM B IIEPEIOBBIX CTPAHAX,
IPUMEPHO TMOJIOBUHY HAJIOIOB TIOCYJAapCTBO MOJYy4YaeT C HACEJICHUs B BUJE
IIPOTPECCUBHOTO HAJIOTA, OJHOBPEMEHHO MPEIOCTABIISAS MHOTOYHUCIECHHBIE JIBIOTHI
Ha T€ BUJIbI 3aTpaT, KOTOPHIE OHO XOYET NOOUIPATh. Y HAC K€ MOAABIISIONIAs YaCTh
HayoroB (85-90%) npuxoautcs Ha OusHec u Toibko 10-15% Ha Hacemenue. Ot
HENIOMEPHO BBICOKMX HAJOrOB OCOOEHHO CTpaslaloT IMPOU3BOJUTENIN TOBAPOB C
BBICOKO J0OOABJIEHHON CTOMMOCTBIO. YUem BbIIIE B NPOU3BEACHHOM MPOIYKTE
7071 100aBIIEHHOM CTOMMOCTH, Te€M OOJIbLIIE HAJOrOBbIE OTYHCIEHUS W
oOsi3aTenbHbIE  CTpaxoBble  B3HOCH. Bce  3T0  TOpMO3UT  pa3BUTHE
MpEeANPUHUMATENBCTBA B YKpauHe. TakuM 00pa3om, BIIOJIHE MOHATHO CTPEMIICHHE
HAI[MOHAJIbHOTO OM3HECAa BBIBECTHU AKTHBBI 32 PyOe€xk, OCBOOOJUTHCS OT BBICOKHMX
HaJOroB U COOpOB, MpeBpaTUThCA B oduiopHoro GeHedunrapa Ha yKpauHCKOU
Tepputopud. B nuTeparype HEOJHOKPATHO KPUTHUKOBAJIACH CYILIECTBYIOIIAS
CUCTEMa HaJIOTOOOJIOXKEHHSI HACEJICHHUs, 10 KOTOPOH CTaBKa HaJora OJWHAKOBa
Jutst OeaHbIX U OorateiXx. OHa ya00HA B MCMHOJIB30BAHUM (DUCKATBHBIMH OpTraHaMH,
HO €10 IMepeKiajbplBaeTcsi Ha O€IHbIe CJIOU HACEJIEHHUS OCHOBHAs TSKECTb
HAJIOTOBOM HATrPY3KHU.

Pacnipoctpanenne O€IHOCTM Ha HOBBIE CIIOM HACEJICHUS, WMEIOIIUe
(buKCUpOBaHHBIE JOXOJbl, — €€ OJUH CEPbE3HbIH BBHI3OB CIOKHUBIICHCS
MOJINTUKO-3KOHOMUYECKOM Mojenu. B CBsI3U cO 3HAUUTENBHBIM POCTOM TapupOB
NOSIBWJIMCh TaK Ha3bIBa€MbIe «HOBble OedHble». DTO Te CIOW OOIIecTBa, Ha
KOTOpBIE€ MPUXOIUTCS OCHOBHASI YacTh JOJTOBOM Harpys3Kku H3-3a pocTa Tapudos
Ha KOMMYHAQJbHBIE YCIYTH W KOTOpBIE MOJy4aroT noxoasl MeHblme 40% ot
cpenHeil  3aprartel.  MHaue  roBops, HE  BBINOJHAIOTCA  TpeOOBaHMS

Mexaynaponnoi opranuzanuu Tpyaa (MOT) nmo pasmepy MUHUMAaIbHON OTLIATHI



TpyJa W NEHCUHU, KOTOPbI J0KEeH ObITh He HMke 40% OT cpeaHel 3apruiaThl.
HpiHemnnii MUHUMaJIbHBIA pa3Mep 3apIuiaThl U MEHCHH cocTaBisieT 0koso 30% mo
OTHOILIIEHUIO K CpeAHEW 3apruiate, 4ro He cooTBeTcTByeT TpedoBanuam MOT.
Takum oOpa3oM, HEOOXOAMMO MPHUHIMIUATIBGHO HU3MEHUTh (UHAHCOBYIO U
HAJIOTOBYKO CHUCTEMBI B HAIIPaBJICHUM PELICHUS 3a1ad SKOHOMHUYECKOIO pPOCTa H
COOJIIO/IEHNS COLIMATIBHOM CIIPaBEIIUBOCTH.

[Ipeoonenre CymeCTBYIOUIMX OrPaHUYEHUN COLMAIBHO-3KOHOMHYECKOTO
Pa3BUTHSA BO3MOYKHO TOJIBKO B YCIIOBHUSX YCTOMYHMBBIX TEMIIOB 3KOHOMHMYECKOTO
pocta, (OPMHUPYIOIIMX MNPEANOCHUIKA JUIsl YBEIUYEHUS HWHBECTULMOHHBIX
pPECYpPCOB, MOBBILIEHUS TOXOJ0B BCEX XO3SAUCTBYIOIIUX CYOBEKTOB M HACEJICHHS.
Jliia oOecriedeHnst BO3pacTalOUIMX TEMIIOB SKOHOMUYECKOTO Pa3BUTHS HYKHO Kak
MO>KHO OBICTpE€ CYHIECTBEHHO MOBBICUTh HOpMY HakomieHus. CpenHuil Temn ee
IpUpOCTa JOJHKEH COCTaBIATh HE MeHee 3% Ha Omkaiime S JerT.

Kak yxe oTmMedasoch, B KOPEHHOW TEXHOJOTMYECKONM MOJEPHU3ALMH B
NEPBYIO OUepeab HYKIAETCS SHEPro- U TeIIoCHa0keHue crpanbl. Cle10BaTeIbHoO,
HEOOXOMMO pa3paboTaTh HAIMOHAJIBHYIO NIpPOrpaMMy CHIDKEHMsI 3aTpaTr Ha
oOecrieyeHue TEeIIOM W JJIEKTPOAHEpruen. AHaJOTMYHbIE MPOTPaAMMBI JTOJIKHBI
OXBaThIBaTh BCE BUbI TPAHCIIOPTHON MH(pacTpyKTyphl. Peanuzanys HaMeueHHbIX
IPOEKTOB HYXKJIAeTCsl B TIIATEIbHOW IOATOTOBUTEIBHOM paboTe B TEUYEHHE
MHUHUMYM 2-3 neT. [lo3ToOMy M TeMnbl MpUPOCTa UHBECTULMN JOJKHBI HApacTaTh
MOCTENEHHO U JocThyb Makcumyma K 2020 r. IIoCKOJIbKYy CpOK OKymaeMOCTH
WHBECTHUIIUNA Ha TEXHOJIOTHYECKOe 0OHOBJICHUE 49 cOoCTaBseT MPUMEPHO 5-7 JIET,
oTnaya OT HUX B (OpME YCKOPEHHUS TEMIIOB COIUAIbHO-3KOHOMUYECKOTO
Pa3BUTHS HAYHET MPOSIBIISITHCSA YK€ Uepe3 S JieT.

Uro kacaeTcsi MacIITaOHBIX CTPYKTYPHBIX M3MEHEHUU M Pa3BUTUS HOBBIX
IPOM3BOJACTBEHHBIX  OTpaciied, TO ecTh  OOeCHeYeHUs  PacCIIMPEHHOI0
BOCIIPOM3BOJACTBA 33 CYET HOBBIX BHJOB NPOU3BOJACTBA, TO [UIsI 3TOrO
NOoTpeOyIOTCS  3HAYUTENbHbIE HWHBECTULHUU, CPOK OKYMaeMOCTH KOTOPBIX
OOBEKTHBHO HECKOJIbKO mimuHHee (10 8-10 7er), yeM mpu TEXHOJIOTUYECKOM

OOHOBJICHUM I[@ﬁCTBYI-OHICFO IMPpOU3BOACTBA. Takoro poaa IIPOCKTbI KpPOME



KPYIHBIX  JIOTIOJIHUTEIBFHBIX WHBECTHIMM TpPeOYyIOT 3amycKka MEXaHW3MOB
MPOEKTHOTO (HMHAaHCUpOBaHUA. JIJIsI TOMCKA TaKWX TOTOJHUTEIBHBIX JICHEKHBIX
BJIMBAaHUW C JJIUTEIIBHBIM CPOKOM OKYITA€MOCTH HEOOXOJUMBI CIEIUabHbBIC
MporpaMMbl, KOTOphle OBl TpeAroJiarajd  CO3JaHUE HAIMOHAIBHBIX U
MEXKTYHAPOIHBIX HHCTUTYTOB IMTPOEKTHOTO (PMHAHCUPOBAHUS.

B 3akmiodeHue ciegyeT OTMETHTh, YTO IIepeXO0J K HOBOW MOJIMTHKO-
SKOHOMUYECKOM MOJEIM HAIMOHAJIBHOTO PAa3BUTHUA HE HMMEET abTEPHATHUBHI.
Otoro TpeOyeT HENpEephIBHO  YXYIIIAIOMIAsCAd  COIMAIbHO-PKOHOMUYECKas
cutyauusi B ctpane. CleqoBaTelibHO, HYKHBI CMEJIbIE U PEIIUTEIIbHBIE JICHCTBUA
[0 M3MEHECHUIO HETAaTUBHOW SKOHOMHUYECKOW IWHAMUKH M TEPEXOy K HOBOU

MOACIHN S5KOHOMHYCCKOI'O pa3sBUTHUA.
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