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XKamamena I'.C, Amupanuesa b.A. - npenoz.

«HQIssuud 1 aHTUMH(IANNOHHAS MOJUTHKA B YCJIOBHAX Iepexola K PHIHOYHOMI
IKOHOMHUKE».

Wudnsauust ecte BO Bcex cTpaHax, MOCKOJIBKY 3TO TiolanbHas npobiema. OTeuecTBEeHHAS
HayKa Bcerja ynensja OoJbllIoe BHUMAHUE HCCIEIO0BAaHMIO NPUPOBI, (PAKTOPOB U MOCIEACTBUH
UHQIAIUKA, pa3BUBas TEOPUI0 B XOAE JUCKYCCHH, HO TPHUMEHHUTEIBHO K KaluTaIu3My.
OKOHOMMYECKas MOJUTUKA  AAMMHHUCTPATUBHO-KOMAHHOU CUCTEMBI crocoOcTBOBaNa
(OpMHPOBAHUIO OIPOMHOIO MH(MIALMOHHOIO MOTeHIMana. JlorMaTuueckoe oTpulaHue MHQIIUu
IpU COLUAIU3ME AUKTOBAJIO MPOPECCUOHANbHbIEC TO3UIIUY, HOPMAaTHUBHbBIE YCTAHOBKH, I103BOJISBIINE
TO, YTO Ha 3amaje OOBIYHO 3aIpeyeHO (HampuMep, KU3Hb HE IO CPEICTBaM, HMOKPBITHE JehHUIHTa
rocOo/pKeTa 3a cyeT KPEIUTOB LEHTPAIbHOrO OaHKa, T.e. JAEHEKHOW 3MucCHH, Hed(P(EeKTHBHBIE
KaIllMTAJIOBJIOKEHUS], NPEAOCTaBIeHNE OaHKaMU HEOOECHEUEHHBIX KPEAUTOB HEIUIATEXKECIIOCOOHBIM
3aemyukam). M 3ampeyaBiine To, YTO BO BCEM MHUpPE MPAKTHKYETCS (37IaCTUYHAsI NEPEOpUEHTALUS
SKOHOMMKHM IIGHOOOpa30BaHUS B 3aBUCHUMOCTH OT CIpoca U MPEUIOKEHUs, COoveTaHHue
rOCYJJApCTBEHHOT'O U PHIHOYHOI'O PEryJIUPOBAHUS SKOHOMUKH).

B ycnoBuax mokoBoro mnepexona KeIprei3cTaHa K pPBIHOYHOM HSKOHOMHUKE MPOM3OLUIN
CTPYKTypHBIE HM3MEHEHHUS, B pe3yjibTaTe MPHUBATU3AIMH C(HOPMHUPOBAJICS YACTHBIH CEKTOD,
HOSBUINCH MIJITMOHBI aKIIMOHEPOB. KbIpri3cTaHiibl ObLIN BOBIEUEHBI B MACCOBYIO CIEKYJISITUBHYIO
UIpy Ha TMOBBILIEHHE Kypca IEHHbIX Oymar, a Takke pgomiapa CHIA u cHukeHue Kypca
HAIlMOHAJIBHOM BamoThl. Hapoxnaroyyrocs PphIHOYHYIO 3KOHOMHKY HEPHOIMYECKH COTpSCAIN
(uHaHCOBBIE, OUpPKEBBIC, BATIOTHBIC U OAHKOBCKHE KPU3UCHI B YCIOBHUSIX SKOHOMHUYECKOTO CIIAJaA.
CkpbiTass uHQUALMSA, MPOSABIABIIAsCS MpPeXae B TOBAPHBIX JAedUIMTAX, CTajga SBHOM.
HesddexruBubie pexomennanun MB® B nyxe nubdepanu3ma 1 MoHeTapu3Ma 0e3 ydera cnenuduku
KbIprei3crana cTUMYIMPOBAIM JUIMTEIbHBIHN CIajl MPOU3BOJACTBA U CUIIbHYIO HH(MIIAIMIO B CTPaHE.

Cnag npousBozcta B Keipreizcrane (B 1992 — 1996 rogax) moutu BIBOE MPEBBICKIT PEKOP]

MHUPOBOTO 3KOHOMHYECKOro Kpu3uca 1923 — 1933 romoB. [ons yOBITOYHBIX TPEINPUATHN B
npomblinuieHHocTH coctaBuiaa 50,1% (wa 1 centsabps 1998 r.), crpourensctBe — 42,3%, Ha
TpaHCIIOPTE 59,2%. DaKTHYECKOE 0aHKPOTCTBO MPOU3BOJACTBEHHOTO CeKTOpa U

pa30anaHCUPOBAHHOCTh SKOHOMHMKH CTald (yHIAMEHTAJbHBIM (aKTOpoM HUHGIISIHMH, TaK Kak
CHM3HJIOCH TOBapHOE 00EeCIIeYeHrne coma.

Jns cnepxuBanus MHGIAIUN HEOOXOAMMA CHCTEMHAs, KOMILICKCHAs aHTHHHQIIALMOHHASL
HOJMTUKA C Y4€TOM MHOTro()aKTOPHOCTH MHQIALMOHHOIO Ipoliecca, MopoxkaaeMoro aedopmanyeit
BOCIIPOM3BOJICTBA BO Bcex cdepax, a He TOJIbKO MoOHeTapHbIMH ¢akTtopamu. I[Ipemmaraercs
roCyJapCTBEHHAs! aHTUMH(IIAIIMOHHAS TOJTUTHKA.

Llenp mpemmaraemolt aHTUMHQISAIMOHHOW MOIENH — HE MOJaBIeHHE WHQIISIHMUA 000
LICHOH, a yNpaBieHne HHQISLHUOHHBIM MPOLECCOM (PBIHOYHBIMH M FOCYAAPCTBEHHBIMU METOJIaMH) B
MHTepecax MOJHEMa HAIlMOHAIBHOIO MPOMU3BOJICTBA U AIKOHOMUYECKON Oe3onacHocTH Hapoaa. Cyas
[0 MUPOBOMY OIIBITY, JIONyCTUMa HeOOJbIlasi WHGIIALUS, €CIM 3TO YBEIMUYUT IUIATEXKECIIOCOOHBIN
CIIPOC ¥ TEM CaMbIM CTUMYJIHUPYET SKOHOMUYECKUH POCT.

CrpaHbl ¢ LMBHUIM30BAaHHOM pPBIHOYHOM HKOHOMHUKON HAyYWIHCh PEryJIHpOBaTh TEMII
UHQIAIMH. XapaKkTepHO, YTO K YHCITY JKeCTKUX KpUTepueB BCTyruieHus ctpad B EC B 30HY €Bpo ¢
ssuBaps 1999 r. oTHOCHUTCS COTTacOBaHHBIA HU3KUI ypOBEHb HH(IISALIUY.

B ycnoBusX — TOBapHO-ICHEKHBIX  OTHOIICHUH  JUCHPONOPIMH  OOYECTBEHHOTO
BOCIIPOM3BOJICTBA ~ HEM30EKHO  TNPUHUMAIOT  JEHEXHYI0O  (GopMy H  MpOSBIAIOTCA B
HecOalaHCUPOBAHHOCTH MTOTOKOB TOBAPHOM M JCHEKHOM MacCHhI.

C TakuM TsDKEJIBIM HacleMEeM CTpaHa BCTYIWIIA HA MyTh MEPEX0Aa K PhIHOYHONW SKOHOMUKE.
[IpoGnema wuHGmAIMKM cpa3y oKa3anach B LEHTPE CTPYKTYPHBIX HM3MEHEHHUH XO3SHCTBEHHOTO
mexaHu3ma. CTajgo OuYeBHIHO, YTO HENb3sl YIPABIATh 3KOHOMUKOM HHQIAIMOHHBIMU METOJaMH.
Yem JumMTeNIbHEE U CHUJIbHEE POCT IIEH, TeM OOJbllle MPeINpUHUMATENIN U HACEJICHUE YUYHUTHIBAIOT
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UHQIISIIIMOHHBIC OXHJIAHUS B CBOCH JAEATEIBHOCTH. VX TPEIBOCXMYCHHE YCHIIMBACT TIPOIIECC
«CaMOJIBIDKEHUS WHDIISAIIH.

BamtotHo-(unancoBbiit kpusuc 1998 r., naBmmii To1490K UHOIASIUH, T0Ka3al HEdPPEKTUBHOCTD
MOHETapUCTCKUX METOJOB TOJABICHUS HMHQIALNK, HEoOXoAHMa BbIpaOOTKAa W MPOBEICHHE
AaHTHUH(IIAITMOHHON CTpaTEeTHH.

MWupoBOif OIBIT CBHIETEILCTBYET O HEOOXOJUMOCTH TEOPETHUECKOTO O00OCHOBaHUS

AHTUMH(ISAIUOHHON CTpaTeruu 3KOHOMHYECKOTO POCTa.

AHTUUHQIISIIMOHHAS CTpaTerusi SKOHOMUYECKOT0 pocTa TpeOyeT MPOBEACHMs MO3TAIHBIX
Mep, HalpaBlIEHHBIX Ha perynupoBanue HHOIAIMH. HeoOXoaumMo BBICTPOUTH «IEPEBO I
JUTSA CACPKUBAHMSI €€ OCHOBHBIX (haKTOPOB.

OO0OYe3KOHOMHUYECKHE MEPHI.

1. Cnemyer 3aBepmuTh HauyaThie pedopmbl (MPEANPUATHH, OOPKETHOW, HAIOTOBOMA,
0GAaHKOBCKOW CHUCTEM U T.JI.) B LIETSIX (POPMUPOBAHUS IUBUIM30BAHHBIX PHIHOUYHBIX OTHOIICHUH.

2. HeoOxoamma cMmeHa IelieBOM OpHMEHTAllMM SKOHOMHYECKOW IONMTHKU. be3 momHema
HAIMOHAJIHHOTO MPOU3BOACTBA HEBO3MOXKHO PEAIbHOE O37I0POBIICHUE (PMHAHCOBOW, JICHEKHOM,
O0aHkoBckoU cucteM. OCHOBOW ATOW MPOTpaMMbl JTOJDKHA OBITh HAYYHO OOOCHOBaHHAs MOJIEIh
yHOpaBJeHHUs MEPEXOAHON IKOHOMHUKOM, KOTOpas CTUMyJUpoBaia Obl €€ CTaOMIM3aluio, 3aTeM
MOJIHEM TNPOM3BOJCTBA TOBAPOB M YCIYr, KOTOpPbIE CIy>KaT OOeCleYeHHEeM  HallMOHAJIbHON
BaJIIOTHI - COMA.

3. IlepBoouepenHoil aHTUMHQUIAIMOHHOW MEpOH SBISETCS TPEOJOJCHUE KpHU3UCca
WHBECTUIIMM MyTeM OXKUBJIECHHUS HWHBECTHUIIMOHHOTO MpOLECcCca, KOHIEHTpAalMU CpPEICTB Ha
MPUOPUTETHBIX MNpOeKTaX. MHUpPOBOW OMBIT MPOEKTHOIO (PMHAHCHUPOBAHHS CBHUIETEIBCTBYET O
BO3MO>XHOCTH MaKCHUMAaJIbHOTO TIPUBJICYCHHUS KAIMTAJIOB YaCTHOTO CEKTOpa Ojaromapsi peaabHbIM
rapaHTHsIM U CTPAXOBAHUIO MHBECTUIIMOHHOTO PUCKA.

4. TpaauIMOHHO JeNaeTcsi CTaBKa Ha NPHUBJICUCHWE WHOCTPAHHBIX WHBECTHIMHN IS
sKOHOMUYEeCcKOTO pa3Butusi. Ho KeIprei3ctan He MOXET pacCUMTHIBATh HA WX KPYMHBIA MPUTOK.
Bo-miepBbIX, B MHUpe MaJOpeaIbHO CBOOOJHBIX KamWTAIOB. BO-BTOPBIX, HHOCTPAHHBINA KalUTAal
3aHsJT BBDKUAATEIBHYIO MO3ULHUIO MO OTHOLIEHHIO K KbIprei3crany u3 00sS3HU MOTEPh B CBS3U C
HEJIOBEPHEM K COIMAIbHO-DKOHOMHYECKOH oOctaHOBKe. B-tpetpux, mms Keipreicrana
HauOOJBIINK HWHTEPEC TPEJCTABIIOT NPSIMbIE WHBECTHUIIMH B TIPOM3BOJICTBO, & MHOCTPAHHBIN
KanuTa MpeArnoynuTaeT noprdeabHble UHBECTHIIUH.

AHTUUHOISALMOHHAS MMOJIUTHKA MIPEeyCMaTPUBAET:

- PerynupoBanue neHeXHbIX pakTOpOB MHQIISAINN.

1. B ycioBuAX TOBapHOTO MPOU3BOJCTBA BCE XO3SMCTBEHHBIC CBSI3M OIOCPEIYIOTCS
neHbramMu. [1o3TOMYy TUCTIPOTIOPIMH MPHOOPETAIOT JCHEXKHYI0 (OpMy, XOTS WX HPUYUHBI
KOpEHSTCS B Tpollecce OOYeCTBEHHOTO BOCIPOU3BOACTBA. B 3TOM mposiBisieTcss mpsiMas |
oOpaTHast CBSI3p MHQJAIUK C BOCHPOM3BOJACTBOM. Ho ObLTO OBI OMIMOOYHO OTBEPraTh POJIb
JICHES)KHBIX (PAaKTOPOB B €€ pa3BUTHH. [103TOMY aHTUMHGIAIIMOHHAS MOJUTUKA MPEAyCMaTpUBaeT
PETYJIMPOBaHHUE YMHUCCHH JCHET M CKOPOCTH MX 00payeHHs.

2. B aHTHMH]IAIIMOHHBIX Mepax 0CO000€ MECTO NPHUHAJICKHUT PEryIHPOBAHHIO CKOPOCTH
oOpayeHus OJHOMMEHHOW JCHEKHOW E€IMHMIIBI, TaK KaK YBEJIHMUYEHHUE €€ PABHOCUIBHO
JIOTIOJIHUTENIBHOM SMUCCUU JIEHET MPH MPOYUX PABHBIX YCIOBUSX.

3. UToOBI B3ATHh MHQIIALNIO TIOJT KOHTPOJIb, HEOOXOIMMa pealibHasi CTAaTUCTHKA U BHEIPCHHE
SKOHOMHKO-MATeMaTHYeCKOW MOJENH JEHEKHOTO OoOpayeHHs B IIeHaX aHaiIm3a u
MIPOrHO3UPOBAHMS MHOTOIVIAHOBBIX JIEHEKHBIX TOTOKOB.

- O310poBeHNe 0AHKOBCKOM CHUCTEMBI.

BaxxupiM HampaBieHneM aHTUUHQIISIMOHHOW TOJUTUKA M CTPATETHH SKOHOMHUYECKOTO
pocCTa NOJTUTHKHY SIBJIIETCS CAaHALIMS U PECTPYKTYpHU3aIHsi 0aHKOBCKOM CHCTEMBI.

bankoBckast cuctema JI0JKHA BKIIFOYATh TPU YPOBHS:

- [ICHTPaJIbHBIN OaHK,

- KOMMepUecKre 0aHKH;
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- CHeMATN3UPOBAHHBIE KPEAUTHO-(UHAHCOBBIC HHCTHTYTHI.

LlenecooOpa3HO MOBBICUTH POJIb PETHOHAIBHBIX OaHKOB.

TpeOyer BHUMaHHS pEryJIHMpOBaHHE M KOHTPOJIb LIEHTPATbHOrO OaHKa HaA JIEATEIbHOCTHIO
0AHKOBCKOW CHCTEMBl B LEISIX OpPUEHTAIlMM €€ Ha KPEAUTHO-pacueTHOE O0OCTy>KMBaHUE
pEaJIbHOTO CEKTOPAa SKOHOMHUKH.

bankam mpencrout TpyaHas paboTa MO BO3BPAYEHHIO JOBEPHS BKIAJIYHKOB, JUIS 3TOTO
HE0O0XO0JMMO BBEJICHUE PEaJIbHOM rapaHTUH BKJIAI0B C Y4ETOM MHPOBOTO OIbITA.

- PazpaboTka 3(ppexkTHBHOTO 3aKOHOIATETLCTRA.

OTtcyrcTBUE JIEHCTBEHHBIX 3aKOHOB, peraMeHTHPYIOYHUX (bYHKIIMOHUPOBAaHUE
B3aMMOCBSI3aHHBIX CEKTOPOB PHIHOYHONW 5SKOHOMHKH ¥ OTBETCTBEHHOCTh HSKOHOMHUYECKHX
CyOHEKTOB pBIHKA — OJIHA M3 MPUYHMH JECTaOWIM3alMH AKOHOMHUKH M WHGusuuu. lIpuHsThIe
3aKOHbI OOECHEeYMBAIOT JIMIIb MOJOBUHY HOTPEOHOCTH PBIHOYHOM HSKOHOMUKM B HHX. s
HOpMaJIM3aIMKA MPEANPUHUMATEIBCKON JIEATEIBHOCTH HEOOXOIUM MEXaHU3M pealln3alun
3aKOHOB M KOHTPOJIb 32 X HCIIOJTHEHUEM.

3aKOHOJATENbCTBO JODKHO OBITh PallHOHAIBHO, YCTOHYMBO, HEITPOTHBOPEYHBO M BHI3HIBATDH
JIOBepre y TpeAnpuHUMAaTeNed W HaceleHus. BoccraHoBieHue noBepus K coMmy. M3BecTHa
WCTUHA, YTO JIOBEpHUE K NIPABUTEIBCTBY, KOTOPOE BBIMYCKAET JEHbIH, CIIOCOOCTBYET
YCTOHYMBOCTH JIEHE)KHOTO oOpayeHus. JlJii BOCCTAHOBIIEHHUS JOBEpPHs K COMY HEOOXOAMMO
MPEO0JICTh KPU3HUC TOCYAAPCTBEHHOCTH, YIIPOUHUThH MOJUTHIECKYIO CTa0MILHOCTh B cTpaHe. He
MeHee BaXKHO TMOBBICUTH MPO(GECCHOHAIM3M YIPABICHUECKUX CTPYKTYpP, COTPYAHHKH KOTOPBIX
HEJOCTAaTOYHO 3HAIOT COBPEMEHHBIE METO/Ibl YIPABICHUS PHIHOYHOW 3KOHOMMKOW M MH(IIALKEH
C YYETOM MHUPOBOTO OIIBITA.

s ycmexa aHTUMHOISIMOHHOW MPOTPaMMbl BAKHO TAaKXKe 3apYUUTHCS TOAIEPIKKON
CpeACTB MaccoBOM MH(OpMAIIHH.

Boprba ¢ TeneBoii sxoHoMHKOH. JIro0as crabunu3anoHHas IporpaMmMa oopedeHa Ha IIpoBall, ecliu
BJIACTh HE B COCTOSIHUU ITPOTUBOCTOSITh «TEHEBOW» 3KOHOMHKE, KOTOpPasi KOHTPOJIUPYET IPUMEPHO
nonosuHy BBIIL. Orpomusblil yyep0 cTpaHe HaHOCHT KpyIHOMAacIITabHOEe «0ercTBO» KaluTania;
HEyIJIaTa HAJIOrOB M TAMOKEHHBIX MOIUIHH; IPOHUKHOBEHHUE MPECTYIHBIX TPYIIUPOBOK B
0aHKOBCKYIO CUCTEMY C II€TIbIO MPEBPAYEHUS €€ B «IIPAYCUHYIO» JUIS OTMBIBAHUS «TPSI3HBIX) JICHET;
NPUCBOEHUE UMU NPUBATU3UPOBAHHOTO UMYYECTBA, CPAYUBAHHE C JIETaIbHBIM OM3HECOM U
BJIACTHBIMH CTPYKTypaMu. [lepexos1 acTpOHOMHYECKUX CyMM O]l KOHTPOJIb «TEHEBOI» IKOHOMUKHU
— Ma(uH, MOIPHIBAET OCHOBBI TOCYIAPCTBEHHOCTH U YCUIIUS MO (POPMUPOBAHUIO IUBUIM30BAHHOMN
PBIHOYHOM SKOHOMMKH.
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