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HAPPY NEW YEARS DEAR READER

Dear reader, it has become a tradition to  account of ,,LOI" Ltd. We understand, that this
inform you about the novelties, weare goingtodo,  sum is symbolical, but we think that showing the
by the means of the page of the editor. What'smore,  best articles, published in our journal, will continue
this page gives us an opportunily fo let youknow  methodically/anmually/. So, the sum will also increase
the information about that important, actual matters,  stage by stage. The prize for the next 2010 the best
about what we can't make long articles because of  article will rise o less 5 times. The best article will
cerlain objective reasons /periodicy of magazine’s  be chosen be the editorial board and the result will

appearance’. be published in the first issue of the magazine ,New
| Attheend of the year we want tosumupour  Economist” of2010 year.
journal’s last year efficiency. I can say, that it really Hence it follows that we ask the future authors

was not futile. The magazine has become of the journal , New Economist” to foresee this
international reviewed one, we have alsoadded new  novelty and with the content of the scientific articles
editorial board members, rectors and deans, foreign  also defend the technical demands, which are
scientists have began to publish articles, new rubrics  published nearly in every issue of the magazine.

have appeared, the journal has penetrated almost Herewith, we also want to inform our old and
to the all leader high colleges and regions ( Batumi,  devoted reader that we have renewed the rubric
Zugdidi, Khutaisi, Gori, Akhaltsikhe). Around the business™. Also, we have the guestin
= As youknow, several days ago, onthe 25 of  this issue, Mr. Gocha Thuthberidze, the executor

2 December it was the date-of 32 years from the a director of micro financial organization ,,Georgian
=] makmgamonk ofthe highest ecclesiastic in Georgia,  Credit”, Dr. of Economics .
3 the most thin and the most blissful Tlia the second. And at last, by the name of editorial board of
3 Warm congratulations to our nation’s spiritual father,  the magazine ,,New Economist” we wish the happy
* the hest in the chosen anes from our editorial board.  new 2010 year to the whole Georgia and also have
alg We wish him cheerfulness, solidity and everything  a great desire - we want this new year to be
2 thebest for the prosperity of Georgia and Georgian  successful for every reader of our journal and whole
church. Georgia. I hope, by the will of the God, people’s
As the head editor of the journal ,New unanimity and unity, everything will beall right.
. Economist”, I've maid a decision /I hope, my
colleagues will not “blame” me/ to reward the best LOID KARCHAVA
2009 scientific article’s ( published in the journal ,, i 29.12.2009
New Economist”) author by 100GL from the

G R Ne4(15), 2000 Ty
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Wb fadoggmnt Bshgobt dnanabds ylmbagsds
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FREE TRADEOR ECONOMICAL PROTECTIONIZNT il
LEGCREECAVA] U]
Corresponding-member of Georgian national Academy of Science

Honoured Scientist Mr, Leo Chikhava in his article -, Free trade or econemical protectionism?” raises a question
— should free.cireulation in state’s coonomical politics have more support than trade protectionism and also marks,
that if we exelude some serious upposite circumstances, it's advisable that each state realized free intemational trade.
But, also indicates, that liberalization of intemational trade does nal give only possitive results for its participants
everywhere and everytime, but enly in relationships of nearly equal economical level development countries, What
shout the level of countries development, it's very contrasting in the modera world, so free trade policy gives privilege
(0 countries, which have high level of cconomical development.

There is reviewed in the arlicle the state of local production in the background of large quantity of imporl in
Georgia and there is also said, that Greorgian go should lead ical protectionizm policy, like USA,
France, Turkey and other countries have done in many times, to save traditional ( and not enly traditional) fields, The
author also says, that economical protectionizm should nat be used as vonstant action, but as temporary one, which

will provide development of some fizkds and amelioratoin of competitorizm.

Eventually, the author makes conclusion that the question: [ree trade or economical protectionism? — has no
defined answer- though he thinks, that both of them should really exisl, but accarding to the specific conditions.
Herewith, the author is sure, that in distant perspective, according to the general economical Taising, liberalism - free
trade policy is the strategic direction.
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GEORGIANS’ AGRARIAN BUSINESS BASIS - CHRISTIAN ETHICS
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Georgians stood at the front ways of farming and their ordinary life farming — was not just agricultural dealing for
them, but God service. All these provided background for exceptional habits, wishes and aspirations of Grorgians, and
related whole life to land.

Georgians are homeland devoted, lodged on land nation; strength of the country is connected to the land of
Georgian. “Our people are great lovers of their residence” ~Iliz Chavchavadze wrote. “Specifics of Georgian nations
come from its genetic code, reflected in traditions, managing farming sphere with its especial peculianities and rationalism,
what ensured oldest and most basic deal —agriculture creating into background of formming Georgia as a state.

It is worth noting, that Christian religion first was spread in the vine -growing countries. Georgians received the
secret of Georgiun Eucharist with bread and wine, and besides, that, kept special tradition of Georgian table. Christianity
- cames into harmany with ancient Geergian traditions and values expressing national interests. C}mqmnuy became an
| axis of Georgian character, around of which our national conception is tuming.

As il's known, traditional agrarian culture of Georgians was farming in pre-Asia space of culture, which was
considered as a oldest hearth of farming and cattle —breeding. Here created first farms and forms of farms served as a
pattern for whole continent of Eurasia (expect South —East). A little later, different types of agrarian - cultures complex
was created, basically cereals culture, vine- growing, cattle —breeding and products making from domestic animals.

Vineyard and wine culture has too long traditions in Georgia (7-9 thousand years. Jukovski, P,, Winchold, K.,
Megrul, A., Kagarov, E). Christianity gave to fire ving and wine cults of pagan gods, but vine, but the vine become
symbol of new religion. When St. Nino entered Georgia with vine cross in her hands, was approving of her knowledge
what highly —developed conntry (meaning vine growing) she was entering. The song “You are vine, flowering, kind
<) and planted in Elysium” (king Demetre the First) is centuries long and actual till today. Jesus Christ teaches: "] am vine
 real, my Father is vine —grower™, “T am vine and you reed” (Joanne 15.1.5.6). Jesus Christ turned water into wine —
“Wine is nothing but changed water by the vine", in.that way, Jesus Christ 1s the vine. Vine considered Georgian man
£ as “tree of life”.

The feed is “means of subsistence” granted by god (Lebensmittel — feed, word for word “meuns of subsistence™).
We meal and drink with hread and wine “god’s word”, sacrement Jesus Christ’s body and blood. Exactly in thi

607801

food is subsistence.
Georgian agriculture had been developing according to religion principles during centuries — agrarian business
| was based on christian ethincs, - human behaviour in production relations was corresponding to the fraditions

SbSE(0 Od

| established hy christian faith, which were founded on objective realily.
|
|
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ECONOMICAL POLITICS OF SUCCESSFULINSURANCE COMPANIES
dalls
REVAZ GVERESLAN

ahsolute professor,

The reason of insurance market’s non-perfection is that, it is suceessful only in special conditions, in conere
here should be existed insurance occasions’ great number of defined cases. Only in this situation the companies will
lave opportunity and interest to unite risks and distribute them to people’s important amount. By the word, insurance
ompanics Iry to have parmership with the great number of independent risks. Besides, it's mevitable to have a rich
seperience in every wype of insurance for correctly estimating the possible damages by insurance company. And, at
Jsst, insurance should be free for the most part by ethical risk, becauss in ethical risk’s existence, insured person is not
ierested to eradicate insurance occasion’s appearance. 1f all this conditons — sufficient number of independent
insurance occasions, possibility to estimate risk and damage, insignificant level of ethical risk — are truly existed,
privale insurance market will be successful.

Dortor of Economical Science |
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Production of organic products plays very important part in developing sustainable development of
agriculture, 1t is alternative, modern system of production of agricultural products, which has steadily increasing
economic potential. Market of organic products is unique due to the fact that still in whole world the demund is
greater than supply.

Georgian consumers consider organic products as very healthy, of good quality and tasty. However, these
products are perceived as rather expensive and of questionable appearance. Consumers are nol very familiar with
1he supply of organic products in the market. According to the research results an important task for the producers
will be to increase consumers knowledge of what an  organic product is and how to differentiate it in the
marketplace.

Georgian organic products have good perspectives of entering European markets. Geargia can’t sueprise
the world with the volume of production but can produce high quality feed, on the first stage probably there will
be demand on national products unfamiliar for the rest world, on histerically well known products such as wine,
haney and sauces, also on fresh fruit and vegetables. Georgia can offer traditional high quality wines made with
endemic grape varieties; there still exists the niche for this product on world market.

Organic production - quality eriented, sustainable, and rapidly growing and perspective production conld
become the main priority for Geergian agriculture.
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PROSPECTS QF STATISTICS IN FRONT OF THE CRISIS 1

NANA ASLAMAZISHVIL]

PhD, Head of Monetary Statistics
Division of the National Bank of Georgia

International financial crises in the late 1990s underscored the importance of disscminating comprehensive
statistical information on countries’ economic performance. Deficiencies in such information have made it difficult to
enticipate and respond 1o crises by obscuring financial weaknesses and imbalances, Maorcover, both the complexity
and the importance of such information have increased as a result of the globalization of financial markets and financial
inovations, |

The Data Dissemination Initiative was launched in the mid-1990s as part of a broader intermationally-agreed-upon
inifiative to strengthen transparency and promote good governance practices by establishing standards and codes,
The origins of the Data Dissemination Initialive are rooted in the growing intemational recognition of statistics as an
essential prerequisite for i

the formulation of appropriate cconamic and financial policies, and of the importance of transparency for the
efficient functioning of markets,

This article reviews certuin aspects of the development of and expetience with the Data Dissemination initiatives.
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GEORGIAN ECONOMICSIN THE CONDITIONS OF THE GLOBAL CRISIS

GIORGI NANUASHVILI
Professor of European University

Soeial economic, financial and palitical development of the world leading countries is often followed by its

contrary action, which appears in the from at a crisis. The present crisis is a global enisis and includes financial as well

It was started in the USA and spread throughsut the world, including Georgia.

The prognosis for the nearest future is negative, The calculations of the Werlds Bank and the European Union
demonstrate that the level of poverty in Georgia will increase,

In banking, agricultural, construction, touring spheres the situation is waorsening. If is necessary 1w take definie

measures against the crisis in particular, establish political stability, work out an optimal proportion between direct and
indirect taxes, liberalizing of taxes, optimizing of salaries act.
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NECESSARY CONDITIONS FOREFFECTIVEEMPLOYMENT

MANANAMCHEDLISHVILY
Associated Prafessor at Georglan State Agrarian University

Official statistics show that in last period level of inemployment has not been decreased, just in contrary — it has
been increased in 30-35% which is caused by incorrect economical - politics.

Develaping countries in the world have many methods which helped them to solve problem of unemployment.
Butit is very difficult to choose right method for our country from all those of exisling which will be fully suitable to it,
hecause we should take into view that all those metheds are suitable to that concrete country. Level of unemployment
is far more high in Georgia and maybe other countries® experience will notbe so effective as there are different balance
between level of unemployment and number of population. That is why Georgia should werk out such politics‘which
will mateh to our economical conditions, of course taking inte view foreign experience too.

In Georgia there is difficult social economical situation which is reflected on level of unemployment. Foreign
ratings show that Georgia has some progress in solving unemployment problem but still it remains onc of the main
problems in our country as it should be depended not only on regulation of labor market but should become the most &

MANLG0

important direction in economical politics.
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FOREIGN INVESTMENTS TN GEORGIA

LIA PITIURASHYTL]
Academic Doctor of Economy
TA KOBIASHYTL]

Scientific worker

In the article it is discussed problems connected with foreign investment attraction. This process in Georgia
began in the middle of nineties of last century. Palitical und economical non-stability, frequent changes in law,
financial crisis, grant fall of national currency, inflation have negative influence on investments.

Experls consider that today in Georgia the mast perspective branches are tourism, transport, food industry and
communications, although investinents in tourism and transport are in small scales.

In last four years the greatest investment have been put by UK the United States of America and Netherlands,

After Georgia gets financial support from developed countries, foreign investments will be easily attracted.
Number of industrial objects which occupy some place in investiment market will also be increased.

The government should help foreign investment being attracted in Georgia.
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THE WAYS FOR SOLVING OFFOOD PROBLEMS AND FOOD SECURITY

In the article it is given analysis of existing situation in focd prablem and the ways for solving this problem. The
author thinks that this really very difficult problem can be solved by rational use of the world land resources; Besides
the greatest imporlance has maximum ecological use of water resources. Growth of land efficiency and productivity in
stock-breeding should be carried out in proper direction and not in biological disorder (genetic, engineering, etc).

One of the greatest problems in the modem world ia problem of drinking water. One pare of the world has extra
drinking water and another part of the world has deficit of it, This problem needs right understanding and fmancial

support.

In order to solve all above mentionedproblems it is necessary ecological security; In other case food problem will
m and ‘e world will face great danger. In this article it is given statistics made by the

by worsened by ecological proble

world food organization and by Georgan Stafistic Department,
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oy 7=l
Aqbadpmgdaeen gAgmodob swydem  obgerogonh
gemsbobowol bvmmo gmiligbbagns.
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Hogogmumorg, Bbomop 06 sfol

(l fM) Grgmetomsb Ggbsdargdgemos (=0
weAmol Bmdghdelingol golgsmpdo  badiapnol
Blmaabontiog paderlehge:

(1.05) Ry=1-8"-mii")

babgeedfoqmlb pogsmroshyds obdmghs
Gadelidogd 20 wimol Bmdghy Yo, @adeghomag
dabafhy g@gwodob
bobgundfiggnbmgal pammazpiaeas, bebad gobjegetho

godnfamals amghs

Uatregrol gerdighlisgoal begombo Legunoy o6 ook
powedfogen. Byaoldog® (>0 pAemol Bedyhdda
s dgmadgdnema wagsemosbgdoli @mby (.’;f)
By gpbaotam Hndgagds podenbebmlb:
(1.06) b=pbtg-
gobgsmn@o  JAmbdengdol  powsdes
‘Bybadgngdgerns Sbmgmp madagghomo Jmgmofognme

wmbaldogbgbolb phow. oy R -0 spgbeBhagm

gubgomrgdo  badapah ﬂm(g“"mﬂ(ﬂi\eh i
ggbydeg 20 dgdomploe d.dr;,\di!\jjﬁ
Abemmmge pawsbsbapgbob a“.‘s%i"’)ﬁ)‘lm 'éﬁ}ém.

gobjomy o @ebolidogdydol dotnbo ofeyd
agadimndgdyrme
[ B

(1.07) R =b,.

geibgdafynenn mebobdogagbol dogead b
doga@tn boppds, Idmp@alol Hgmey gdadby
aobbodgogwgdol Aohbom,
dermadatiaggdol mofygdeb dommodo e Bhaddh
Trichob, dudemgdog pobbgagudauy obhyfiglos
%5900 §e@Bmamyybgb. jgtdoe, Jomate gt
Bepnadofiagdnb bogobn phos peboglh mommyme
dampobol wobsdmbofomgmde bodomal
4mB3nBlegoado. 0. fam sty gopntbdogom ghs
aomafygoHmb, sGalgm mbms Unemsbhimb, w)
Aedgemo dharay Amdgern pamsbabagol gobipe)
somgben dnmafogyd Jabybobipgbermbil
mgmiogeesg  gomoGndgmsbhdgdel donfie
Bylhisdgdgenos wieob bydaliogd ¢ > 0 Bedhfe
Jema@ogn@o gedioael gomolygadueyian.
L. 06)
oAmosbdab pbow, goddsmaden Tdngabantoy
Hydengds pedrolishel:

(1.08) R, =p-lb,~b)+R,

58 (1.08) Bubymgon,
aomalishepgdob aohapad hogmoep pies
0 JedgbT
Beafobomm@e paggrenb gu@bol gagndbodgbon

wagsgrnabgdol  Boeposbae

Aerambeygl

poabishowrdol gabogs, (1.05) e

Gopmadal
hagbygmel @ dhognog =

aefmfarneme mpgoge@el By magamgs, sdalye
aguBEmongoan wogewsnsbydol gmdighlagas s
g@nmodyhy dndlishydgde. dodpbama jogondb
Amdbabyfigdol batiygydo wemms pablogunmésn

obémgde, Dmmosho mpuogodu R, wénly

edonmpdar gabdaose pagareabpis
R,

(1.09) R =R,(1), =0

bopagy £, wemma pabdegenmdade badygdemob
pabagggoon 2 abegos

(t.10) R=p-R.

Fboriggal Bednls gobgamydo Gugmadetisyyank
Jotsgmgeron ‘Bglisdueghgenon, ghmghinmls b6

Lagogmyde fgbydggool Bgemgiol aedm manfymb
Ao gaggemel guatol goJbodgdoh baghmeg
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| dmbbhatby, bogme nl'n\jﬁm;‘)rﬂl abgamylito ogbgds
s pogpol gadbol godboeiganh debbba, sfadye

| dubo bggmmgba@o mygesmyagos shage goJboridye

by 8 yboor gaesgagy Fgbadengbiero ofbyde
samal Bbeing pacggenob gafbol pedoggbyds. Bmymie
sEgeobygunsgendo obLenighto we Ao Thdog
fpimado pegaemol gadilel medegbyds dolo
fobsbfm@odol @ebydey. Gons dolgnbady
shgodoToli g@iobobo oagopsb of 461 sgourgdaemo.

h,—on apghodbmo odol sprdomoda (the
Hazard-Rate), 6ol dbaggoo dosp§ gzb gobgesny®
fymaGbagdob. 86806 By ollsgrodiergman pelebagegh
ol sgmdamedabiag. Hmi bagadgr-gmbmdogdo
frbsbfmamdol spbsmagbom (g
pmadol @geey@o oo gages) Budigooe
fongimds Agdmgdl mooes aobdsgumeads o
Jieghgmo gesafol ghedmdGog wagsay azoab
goflindigaols éggedol dmbhbol aocigdy. B sdol

gfngbiygeeo

| by gbygde bogopy me Aodmbadagl @rmeb od

jhofn pm mdghdl, Gedmob 9pfmgace
Iysdomobhagonb dampads, Gmikob dofiomaga
abligegdahhaios =d Do bigggedo gagmsbobaegbol
pobmola @s paggreol gaabolb Jeidofisgos, of
hagrimmge haoBumgda o6, 3otodoom, amam g

' bmdaba s Abampagmel Aon degdl wa gl

Bals pokherigngengdol aggeeegbmemdsl,
3hmy@adol Mmped badens, oby delo
pa@dgmgds, wale jomgdugnas jhogbymo Bubgob
Joboggosthy, Anigerog mageb dbriog, JebmytisdsBn
nsbadmbafomamdsl (go. gogngdnt Fgdeyede
pggemaggna) odol dobgmgom ashbobegdagb.
Baap§ a6, W oths Sogmagoggcn dbediggdo
gobgogmy@ byggeieBo gmbydad e Ygorabibdgdab.
ampng dooghmdobogob, alig gemgbymo
aabgobmgol ghmdogres, Ged §o wo ol
mxeengoieoh Agdpmio hodghe acsbgoffamgdl
dodpobamy dogoblol pygopndl, Aopmod
alsgotmneog gambeitiogal obgy abgumago®
226300 pondhgdl, 0rgge memofiogHe Aborfigpdo
1Ml e Baersbbagials o o Bmamabob.

2. bagompabsbsger Bagmablol g@obobo

Togsosbebue dopnsblinl ghnbolio nenolbdadl
dodpobatiy obpadello gphmadyhde no o
afmbalifodmbels PatdnBedol o B0l gihedmdoog
gogedghgdaly, 8:T0h deigs, magolbigso apgumol

Jadleb dygodo Lapagobabape domabbob

1. Krugman, P, ,,A Model of Balance of Payments Crises”, Journal of Money, Credit and Banking, 11, 1989,8.3

sgthodapya® poBomabobfgdsh bl 'ﬂ)’thh%

qubodgdnmo @ggolol Gfnbagatn bay Soligoss
Bogmablol Fubabfeeeabs madn gl
atoghgme  dahigol pahgadingede ombgbgeme
bagpmadm fgbagpol SugmBehgndaty, fndeghna i
oygrmol Boformgas Aalbge Boddysmn. dodgnhisciy
SBpaiin getymgnmn besmeml FBabggge D, oo
Togogmgiye Abafgydo sdbmgrofmeg sdnfaéaemes,
Jaogebsl gbaddpds pomohpolypbedinda (g0
lispogelobager dagmabkbol  gdobobo) wabatifighn
Bleaggmorh FoboBy, Hoigropabory mogoh womfgaob
afmapyfimoe LoTyemrgdos pogpeeob Jaalby

anlodgbgmoe Gygailol dmbbba,

Fobs mogdo aobbogmgern lfotogmabagool
st gyeeolbindms Bm8obagrdio pa@amol
Ja@bob waygodbodigdsls Gegmig shynobammaoy
oBLgmyAghgl. Jogbymagam obgmagnol
Bgdgnrgdnba, aopaerob gaAbol megodbotided
2odnTg0s dodobaty sbyadoTol oy atgbgds
asagol gndbol Mgamygio Gygommgerool o8,
Logopobobopm dognablinl géobobo Surgdnb
FoheBy sggbydl dmerodogmlgdlag, Gode e
shpadnn gt gamfomt o wapgybol nbadhasl,
cemdengbling mageeg Foiimawanbob. dmpnofo gncio
Uymabhdgdol gotydy go Amagmdal bb';'jéuﬂugﬂhc
Gmiabsgogfo gaggerob Jahtol gge.}«-rﬁﬁnn;‘n@
@agorngo0e, Mo dPGeRIBIRTe ﬂdﬁznal'usﬁé
Lagaabshoge dognsbbdn génbobolb aagowah E
shagopgburs.

28 moga Bogebmgbm Lisseababoge dagmablioh
afobobob  doggreotsdel, Amdgemron Anfony
dodomspe wsBypddl agadbyse:

~ Bmwyero gobobommade sMslitymyngeme e -
shofg@@onmo deiagbob Jocimdgddn, Gomsg ol
#oblbgogmpds Lhopamslsbogpm Bagoshliol jHobebol”
Llbgs gazabogyio B en gbobeghy’

- tadwghapag goeybpmo gJmbmida s
(SMOPEC)-05,
Fagpigemos Abmguwon bsbéob Bogh o
aohbabgiagh (SMOPEC)-Tn gyenhy H«-lmlm;]&:b\(y
(2.01) M,=§=m-& §<0.

= dgbady G60dghgmergsbo wallgndos, @l
aaagemob gpakol megofbhodgdelal Snbydsegme
adb3sbhoa Jangohedo YgFuegos o Tadybyrigm
el (the High Money = the Monetary Basis)
geaghime sdhngateb Fomme swof ogggrmyde. sob
apgeool Sofmggbs Thogeom atiogbgeo Babgob
Loz dbrzgboh Bycgensbip weboegbsee, |
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isbagy dn@igsdndo aogenghs oql ety dpeemyd
dmbrighsbmab s floln Febalfrndmds guaenal
AoVeegdoliost Bbmmep Bedohagrme Lampgdgebys
ate, jomgdaeno.

aagmnb ga@bby quiboéydgmo Gggedol

Uyhedbnbgds Fplodprjdgumos, hobsd gl

Bofrmiegts bagesmrabm Gbgfiggiol dgodgdol aedm
M (c - Crisis) o Agdgatmgbe (M, = M©). w0
g@adogyme dedghpob Bgdwegy  game
Amlinmrmpbgmas dmbgtedigena gfblebbes ws
olsgpfmEom ghemghueo gowdol potgalighs
£=mo. Bmdobsgoydn mogemgeEoe Jogmoogdh
sptymyy babgendfogem dogacadPo o§. chgaagnab
aomsbobsgol gsddimb bty

afishdgmymaomao dwgropobol dgbobyd
wadggdal Bobyegom Labepspagiol damapaho
AL Bpliabgd bEmbalggaos we glgudwydedgbs
sppdemndnl Aydpaabaomsm gobaffommgbsl
(202}

g0 bobmpewoygdslb oyl dybwogsho
Fambmpagbo edob Tgbobys, wy bogsamyie
Abggadol Ao pebyby Bmabpgbl gomabame dabgo
anggeenb geihby godbodgdyemae mggedal dmbltsl.
gt onlia, 7€ -mab o gegndgbow agnskme
dogemenbol b3oda Wpagemss Tobagmopbymo
Ingmofogmbgdol dbmopsh. Gmdgmms gab
poblbbgegadygunn dopmodo oo wannamoe washsh
Lagamsbohagm dagmshlol gHobobolb dmenmeobn
madmgomadamos bsd Jathsdyihi'by:

1} Loabmpswmgdolb s@HsbOymyngom
Bmmpewobby 1 -b Yplabgd;
2) beBubagoydo paggenel gydliby S5

3 brodnbomygrin bodipgdmol §, wobsdogeby.

ab bomaowygdo Tomdmompnbgb
pedopfimbogrgdger bopboprgdl  Af€-mob
wa ey Bofgdum. bodobomyfio poggurol jn@bol
yobaws (S T), 0. goamfol wygeengs@os, ma
Latiggdsmnl gobsgggmab (i h aobiiws
(mobaborpgdol pobiws) wopognho Opojaess
fodmobamg SbaadioDol poyafighydet;). batygbumal

: #obagggmoly p@Emol dm@obmbdo (the Time Path of

the Interest Rate) 9Bgsmom 5’.:51:.:'{:;93#:.:3[: el
od Amdpgbiol, Gopabsg poggmel ge@lol
hymegbado wageungses ghmws pabbmd oyl
wa amobndbgds 7€~ (¢~ Collapee of the Payment

W) =PriMC < xh wix)= (k).

Balance). wamol gb 8miyhge T bl
AL

M©
sengboma gubdana:

w pa ol Bodarhier o

(2.03) TC =T (M),

M, —al Fy30mghs AFC —dmy sobabgds i -
ErmidoGom e lempgdmal LemsDe. godims sk,
€0l Bpliohgd Labmpomagdnl Bumpomobs
s@ab@goymgemos,  @ob  pabmg
wgByeBuBbd o bowowy ga6 oJ6gbs, sslye -
Ligmbabgnao bomoge ws Bliodadobey, geiud b
ambooadol gabsFoungbals

{2.04) ¥, = Pefr® <ol =1-wt),

vo= = —w(M )M,

e

ME e T TUgbabyd  sGabidmymygomn
dugmobo ool 68ol Bobgh, @08 Brdobegin
anigemel gmebo ol bygmghno pggswgsgl
Byhez gl Berasdinly gadfigh s gaae fype
waboggogmh gagen@gts, qowed)) sdali greghyon
Zabgo ws dwoeg@eds ggadagh, ool Joybgeosgen my
&> dogmdetgmdstlo smimibpgde goagbmime dobli
Tisgogmadm @gbghgado we auemaly hedobagmyon
FofFermgha

g0 gemryfiob @ppemgages e Bioghee
Emobagmy®o obg@gbiol pobtms g@mdshynm:h
Jofgadod jogfn@Tos, Aol ooy 7C gumal
Sabdoh fobslifmhndol goodgmsde dmpbaobg
Agodimgda solakml:

PEC > kil
+h{E-g)- +
P e '%)JI{_']JP e

M - §=Fi . i
I Mmrdpre)=S P<TC <tidi
i dt P ST]

(205

Gommds (205} pgobygbydb, Ged gemndel
brBobogninG wigomgarzoal, Gl Jod g
Lopgbmmolb golbogggomol gad@mdo, odig
AGoTgbaemmds szl
w0, helobegp o magemasan
@2 ogdndigdyemne gobgemyd Jgmebbilgdobmash m
Adanbogderigde spebamebol aabofomadal ool

- dndg

Aghobgd, Amd Budgobomy sbpe@infal gmmaglo
Jomadognd Abadigydl Godol gobjagygh
‘Hymabbiydal Sopagedog »m debmgos;
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- dgeeyg, Gmdobamygde @ggorzgeqos
woysgPatigdyerns bopowahabopa dammabbob
hnbobosh @a gy
asbofompdel uiol

03 gdaciglo sgmdamndol

sbygd, @ed dndpohiady
[ry0+4t]

shpadodol  gomagho @Hmab
abGatgamdn o6 mbwnda.

g0 pobafiggages, bapoepslobapm dagnablioh
sfnbobo whnab [sr} ofipadgesmdn o wémol

[r;r-’rd[lﬂmhgygh.s;
(2.06) T (M) =1,
I‘D'"L‘I,
Pr{MM, <M° <£}= vt
t ] 1-¥,
@y (2“07) IS (Mr'-) <,
o

1
Pr{M"_L,, <M° <%} =1

Godwgbopa M, - gymeb LmBobogn y1din
Bofmmgds badpgbmmob pabsgggmoab Bods@mgds o
pamBo gemgbome Babjgose. (2.07) Hogrmds
Dhmgnme 8906 doddypdl, o9 M =0.

(206)-0l AdorhggaeBo, (2.04) s {2:03)0l
omgspnalifobgénm, gyl bedobezeygdho Bofmegds
Hapodpgbs Tydgpbondew paboliahggeiml

= hie-g)+4-0-¢
(2.08 M, =8+~ p+L—’u—r ,
1+64
Lorgagy

A, (204) -0l pomgagnobifobgduo, andmbafagh

Liopamabsbapm dagmafibol gHatolinl spodammdal

{2-09) 5

2,
gou oy Bndgbyganns GEpmtG agemob Bofmmyda, oliy
poggsmal gtla, gy e VO sgndommdgdob
aebaformyba. dermndngyfo Angnedadiagghydol

sl mmmol gublges o Babmosb

B, sgmdommbol pagbom, Lisgomalisbowe Bogobliol

Jranbobnl spndemmn /1' aebbabmyiegl Epmbal
badobbl bgsbomobagaol Idmpdadols Bodatho.
Jatdm, olobo stiosh nbgg@bym Jagtn@dae

afimBshymmaeb @a A, ol pabol Ty bgggeBo

BOGE0IAILY,
sz bbmpsgrgdnl Batol batiolho 3:6%&»3& /

PoMAnfghon pobbmdgounpobogo.

3. 2édmms podmgodysdey (W;ii[-“n'fLJ
Attrition)

Jomog-gamhodogyd
Lebogpobagnnb dfmpdabob aobbm@eende
2dgndeabodyds modoligyd mjigmgdyol
abggtglons wammadab dbdomeb, amdmdog

i}

shamoathilo

magosbmn  gymape JobphAodggugdomn,
3Bl ggm@glon fobsbasdlibe dg@omgdo,
Gmamedgh, hggepegbs ojnbomb dnmogo e
adeaglgbab magoabm Laliofpgdmmge fadilatiogshy.
Jmgmo@ogno Bumsisdsggbybo Fgbadey phenedob
sdm sl Tbadiggdl,
g Bmpsbbbgoggbaeo 3mbagugdols Soghgragen,
mog@mbslstiggbemm Tgmabhigbels Ao omh.
Byaboghrgm gboby 57 ddmggbl Ldmmoda o
Cobabfomnds” gfopyds. sdmgna@o o
Forbabfm@manl” asblbobogmyymom
JobabBy¥mbogmoos Ao gdmygmbmdogomah
aegoblgbon munogoiuebyndo Jmbsdgbeunl
agefios, cirdgnol Bobyegomag b B-Yobebfm@mas”
poBerboggh Loggeonl, s yagye domodogn®
Ahatigl, Dothmomnns, sl peegngomoe. Hap ol _
Aoy dbadioh abfgeylganl aau;ub@nh‘{ioﬁﬂlnm,é

m3godagry@sr Iggdees Lagomstin nﬁﬁgrﬁ‘-}hgbnhé

magoaboo

aobbmnigogmada. g
Lodygaogemoe obgmaidagaol RUTCYER TR [

B geeo dogeodoggcn Frababfmdimbs ghrdnaros 3
IR g
Optimal-Policy) bebymmom. Z

SholgGrogmo ohgamilsonb Jotmdgddo (ga. 2
g6 Absdgls hmgzom gedogee oals Aty Bbaiob
Beambeghagdnls dgbaby?) BogFaneme Jmmofogn@o
Febabfmdmds ghmdogmos LAY gmdgeigal
Jmbagaeol” (the Stackelberg Concept) Labguroo.
als gmbaapEee gyl Ammyanl abodiauge
pobafomydel Amgmodognt Abadggdl Bmdeb,
Andgmms Bodob Ygmabbigdabyrs b gogegdyrrnd
Jmgmoguggee Yobalfmantob dogfyge. o
wognTpgdm, Ged Jnmodoggho dbadigghob
Gampybmdes Moo (o gemabio o EEDORIIE0S
— gommIeEna), MoEgIEee Abatal Lpfadgaess
sdabmgmgmgomn  obgeedsguol Buybgmosnew,
Fogomgl mabsdBimdmmdsy gy Abstigliosh,
Bap ol ol dnbbom, Gl mogolin dmo@ognto
Bnbbybo FamBmafinbob Argmig begggmybe
Jhmpteds @e Hgggereb dob 3 Jbodagmydion
pobbmagaguogdeb. ygbgdaogno. Agmery ety
SBacmpa@oR (RoEmmnol Jorhogombogdals moo

S

Iachpdm-m3godamario Jegmofogob” (the Pareto-
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% 806600MbS
shgmo damsilsBals Jodmdgddo (Amigenmses of
sggatin, dap@sll dodpgdom ghAmdsbymo).
yoseedugahos, oy dogadsdajpol @@mb Geilyme
Thedge bymobmgeogdalo. dab, Amadg sJGmeesd
| omagrirbab, doshbas, Amil Jgbadoalo Jogrodoggde
| 0BLAAYIgbH R0l germdol palm o6 poaiodmyds
Ay Fbodoli baGB 00l godmiabmda s damo
asmgamobfobgds Hmmadots jgbol mofiggdab Fob.
mammggme  dbadal (F=12) 3mbogojde
sbabygemos batdggomosbmdol gqyblgosdo u, (the
instantaneous Utility function):
(3.01) u(8)=y-H[6(E-c) 7]

H, — sebodhiagh  hatigggdl, @ndgemabsg
wagogdodgdgmos dogodoyn@e Fubalifoamdol
BomTyge. a3t dbmenmp mowpdomo aabbrdourgds
[H,() >0, H,(.) >DI m@ngy dbsmobsmgol wa
walimjo@abyemes gy gaddeapdby

~ obupnagos — 7, GOmdgymmebsg H, olyggy

0

i
dotwsdod gogloddos:
madod gog ar,
- fgagnyGo  Gggomgsgoob (E’T}

Jmgmadeza@o gaadie. Gmdgmmabag H, Jodmadot

@y S >0
Jogio@as: §[0.(5—9,ﬂ> ]

— dngafogdio Bealgheo =6, Godymng

a0 J4MEMA0LE0

= pedobodogl dpomygnd @Aggemgagosmab
wa g domgdusm Immoedoe g hofingdh momeyamo
Abaciobomgob, g
Wm0 Empsbbbgagydyeee bogpogegs dmsmoda yaé
Dbl Heaiob. ol gaboggBudio @ Bgobgggomo

ghmapgdoo

(hazard) Lowowgo, mogobo dobodasmydo () ws

AadLodsgnyg@e (@) Lo'bmgtgdomn.
mommgnmo Jegofogydo FbadGobogol
sbodogmna Bhegmeny bsgnmeia Judslydea 6,

oo fobe sppdammdol G(H)  asbsFommgds. sbym
Lpmbabiym pedgdede jegyfob Ggomad
Gogsegagoshy dama Ggadgos
LAmogEmpablbgsbamons, ol palng aoblbgsgoss
famo badanogdn odals Dglishgd, mty Geagob ghos
wanfyeb ws Grpmd gbws Fodhatomb memdakie
0d Bn'bGom, A8 Boog@mdsd wa gémghinmds dab4ds
swanfiymb gageygliol baepagbudo pomealydgds.

Iy SECY

maag) Gbamnl Jegmoogadoe |2
abhobmydagl spmaomg, T uf'u:'
Goghag ol Fhadib pagdatime pomabsbopgbol
aobdpal. T o & Bodiol dodmadodn gogBnsing

-@—‘-«0.

(3.02) T=7(0)
d
Vardmaga bl of popslisbagmgdol bag@om
Gregogbodal, Gag dogrodogao dbamggdol 9,06
dpamidds oblgdgbms waanysds babgyumdfogm
doyahde aemsobapgl bedobamnto gaggmel
=0
dalybismar JnmoGogn@e Dnemsdssgdde
1= 0 BBy of ygde, mangy saupol bepapabobawm
Formo Labgmdfogm doaxado aagmame Ahgbs
Hongoadatioggdol wal@rmungdobmy. o8 Brensdafs gydeb
Tapohu go sfob Lmog ob, o7 Shamygdl Bumol

Ja@bol gpagoibod ol B dybadmg.

Geage s aapshafamogl R, b maspofafilyde,
dedgmog sliabagh wadsfgsom papolishomydh
dovgdde obgamagofo
Bdzodndol pode. @syadgen, ®md goo-ghmo Thaty

pomabsbamydolb

R, -0l agobablgdsl bergaose so@gdl osgol
@mogby. 85806, 58 poBggael dobgregom, b
degnodyo e dbadg omsdatio ggdowsb Yopgdamo,
b Gy Doty — dngmodoio jdewab Bopgdmsmo
aollmge. o) dognsistinggdado aligme Momojepny@o
Bawapn T 036G Tn doomPyge, Yopgbume @a
Aeggdaeen dbariol badipgdmooshmdol gabices
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% MONETARY STABILISATION PROGRAM
1 (polit-economic Issues)

ARCHIL JACOBASHVILI

Doctorate Faculty of Economics and Business

of Thilisi State University

Executive Portfolio Manager of International Reserves,
National Bank of Georgia

‘These Papers are covering the theoretical and polit-economic Issues of the Stabilization Program, which includes
the Tixing of the Exchange Rate for the Implementation of the anti-inflationary Measures. The Exchange Rate is
. considered as the nominal Anchor of the Restrictive Monetary Policy. The Seigniorages of the National Bank help the
Financing of the State Obligations. i.e. the Budget is not in Deficit. At the same Time the Introduction of the anti-

inflationary Measures demands the Completion of the expected Gap in the Budgel through the alternative Revenues,
The Actors of the Program are facing the Trade-off between “Stable Prices & higher Taxes” or “Inflation & lower
Taxes”, Parallel, the Keeping of the [xchange Rate is connected with the higher Costs because of the negative Current
Account of the discussed Country. From this Reason the Flexibility of the Exchange Rate reverts on the political
Agenda, but becoming realistic even after the Fiscal Agreement. The Fiscal Negatiations about the Roles Division has
at least two Parties, which are representing different Interest Groups, Nobody is ready for the Consensus, so the
Negotiations become attritional. Their Interruption leads to the Crisis of the Payment Balance, as well us to the Loosing
of the Credibility of the Stabilization Program.
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PR-MANAGEMENT - EFFECTIVE MEAN OF BUSINESS-COMMUNICATION /_’
BBy
romEARLtaA
Dactorate Faculty of Business And Management
Grigol Robakidze University

In the article ,,PR-management, effective mean of business commumication™, there is given a conversaiion aboul
mcreasing mean of PR in business. There is shown hew the role and importance of PR has grown nowadays and how
long-ranged is it’s future. This is caused because, one century ago or even late, advertisement was used to inform the
customer about this or that good’s existence, but nowadays the competetive conditions give the custemers choice to
select the best, This let go forward the quality of the product and confidence 1o the superintendents of work. And This
forces the superintendents of work to hold PR-meetings, which veally have success and this is proved by developed
countries experience of many years,

Here are also given considerations of the world standing reputation piarmens, are held tendencies, which are
grown Lo this direction and is said that PR-menegment, - govern of relationship with society, is the effective mean of
business communication.
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PEDOPMA JUEKTPOSHEPTETHIECKOTO CEKTOPA IPYIHH C YUEFEA
IPHHIHIIOB BHYTPENHENO 3HEPFETHIECKOTO PRIFKA EBPOCOOL"

Mo Mexaoynaposnoro
InepreTuneckeo ArcHersa MHpoBOi Clpoc Ha
SHEPIHIO MOKCET BOApacTy & 2030-my rogy ua 50%, b
OCITOBHOM 34 CHET DA3BHBAIOUIHXCS CTPAH.

[TpousBOUCTEY 3NEKTPOINEPIUM HA JIYINY
HACCNCHHE B rpyﬂ“ﬁ B KOHI[E IEBAHOCTHIX IOA0R D
cpeaHeM cocTapnsano 3350 kBr.y, Ceromms ono
cocTapnget 2000 k1. v. F10T neKAATCIE, B CTONHH
- 5260, B Yexuu - 6070, B Anctpun 10642, p
Duananaun 16426, p Kanane 17290 xBr. o

MporpamMya  peaTHCTHYCCKOIO PAIBHTHA
KOHOMWKK [py3un mo epasuenviy ¢ 2007 rogom
NPEAVCMATPHDBAST YBENnYeHHe N0TpebIclns
3nexTpooepri B 2010 ropy B 1,23 pasa. s 2015 roy
-0 1,53 pasa, 8 1920 roay - 5 1,63 pasa. Oxnaaemsie
TEMITBl IPOH3DOMCTRA INEKTPOIHEPTHH B CIPAHE
BECHM BITCYATIIAIOT, HO KATACTPOYHUECKH OTCTAIOT 0T
PasBUTBIX cTpan mupa. B Ipysun Texnmaecku
ONPABAANNLIA U IKOHOMWYECKH 060CHOBAHEBLI
ACTCHIHAR THAPOpeCy ieos coctannset 40 mpnn.
Tot, 13 HHX 0cBOCHO OKWIo 20 %, B TOM THCIE B MO
JHEPreTHKe — 3%

T'ocynapcTBo € TAKHM 3A12C0M THAPOPECYPCOR
B IIPOM3BOACTEE

Opornosam

HE NIOJIKHO MMCTh OTCTAHAHMS
JIEMERCH 3MEKTPOIHCPIHH, 4 Tapad nocienneit — GuTh
TAKHM BBICOKHM.

Mo onenke sxcnepror & I'py3iH MCPOTIPHSTHE 1O
SHEPrOCHEPEACHHIO H SHCPIOHPAOCKTHBIOCTH MOTYT
chepeus ao 30% snepropecypcos. Muponoit onur
NOKABBIRAET, WO IHEPros(eRTHEHOCTE HIPAET Boé
BOZPACTAKINY KD POIE B CTPATCTHH YBCTHYCCHHS
AHEProGesONaCHOCTH CTPANE, B YIYYIICIHU
COMHATBEHOTO TOHOKEHH lacenenis, s Gopube ¢
3aT PASHEHHEM OKPYRKAKIIEH CPEAbI.

B 1999 r. Tpysus patudnupposana KuoTcrnit
IlpoToromn. K comamnertiio, crparna o CHx nop He HyveeT
UEHEBBIX ILOKASATCICH 110 COKPAWCHHIO BHOPOCOB
MAPHHKOBBIX ra3oB. OTEYTCTRYET NpocKTHO-
TEXHUYECKAS JIOKYMEHTAIMA B DAMKAX MEXAIMIMA

- KOHLENTYAIBHBIX MCPON DHHT!(]ﬁ:

Ny
330609 a;s,/_/%

FTEHHAJHE MECXHS
Hoxrop, Unen-Koppecnomaent
Sneprethucckoit Axajemu Ipysan

HHCTOD DA3BHTHA, KOTO DA HBIICICH GAHKM H3 THORMX
MCxEHH3MOB Knotckoro NpoTokoma.
Cymectsywmas 5 3Heprocekiope Ipysun
SUKOHOAATCAbHAY 0a5a HE CIIOCOBCTBYET BHEADEIHK)
HPUHUHIOB PLUTOYHOA SKOHOMHKR, dPder rarHOMY
HCMOAB3ORAHMID BHEPI CIHUCCKHX, MATEPHATRENX 1
UHTEVIEKTYAIRHBEX PECYDCOB, A TAKKE HHOCTPAFHEY
(POHFIOR NGMOLUM M UPAHTOB, HE ODECIIEUHHAET SATITHTY
HHTEPECOD DOTPEBHTENEH 1 OKDYRAIOUICH CPOILL.
Cerogna B [pysin naspena HooBXOAHMOCTL W
MMEHITCS  BCC  YCNOBMA XA NPOBCICHKH
BCCOBLCMIIONEH NporpeccHsHOl pedopMLl B
IAEKTPOINEPTETHHECKOM CEKTOPES, MAKCHMANLIO
YUHTLIBA IO NPHHIHIL BUYTPEHHETO ~
JHEPLETHYECKOIO PHIHKA Eppocotota. Haras pehopma 2
JWOIKHA TIPEYCMATPUDATL NPOBEAEHNE CTEVIONHX 5

=
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- paspaboTKy  HAYYHO-0BOCHOBANHO
FHEPIONONHTHKH,

- PSRIMIAIMIC IPHHUHOOE 30poe0H pHHAYHOF

AKOHOMHKH!
- AEMOHOUOIH3AINK OTDACN H AHBEPCHOHEA ITHIO
HETOHHHKCR FHEPrOHOCHTENEH,
OTITHMH3AIIHIC LEH HA SHEPIONOCHTENH HA HAMANEHO
CTATHA MPORENEITUA pehOpMBl ¢ MOCTEAYKILER Hx
auBepaTHIATIHE B KOHIIE pefopMbl:

- paspalioTKY M YCOBEPIICHCTBOBAHHE 3AKOHOB,
TOCYIAPCTEEHHEIX CTAHAAPTOB H APYIHX HOPMATHBHO-
TEXNMUSCKHX JOKYMEITOR, B TOM 9HCne!

a) yeosepuencrsosanne 3axona Fpyann «O0
ANCKTPOIHEDIETUKE H NIPHDOIHOM Fa3en:

6) pazpaborry Zuxowna Tpysuw «0 manok

HOCTABUK

IHEPreTHKEY]

B) paspaBeTky
SHeprochepekeniy H nepr o DERTHRROCTHY;

- pazpaBOTRY HAYTHO-O00CHOBAHHOM CTPATErHN
PASBIATHA SNEKT POOHEPTETHICCKOTO CEKTOPA]

- pazpaboTky ONTUMAILITON MOIEIH, CTPYKTYPE
" AYUKIHE, HCTOYHHKOR H  MEXUHHIMOR
(PHEAFNCHPOBANHS BICKTPOIHEPIETHYECKO 0 CBKTOPA S |

Zaxowa [pysun «06
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LHenLo peaNu3AITHe
IEKTPOIHEPIETHIECKOTO CCKTOPA;

- PAUHOHATEHOC H UPHEETHRIOE HCTIONBAORAH IS
MATEPHANLHELY, (HHAHCODLIX M

CTRUTErHH Pa3BHTHA

NMPHPOIHLIX.

{ MHTEIEKTYANbHBIX POCYPUOB, HHOCTPARIILIX GoTnas

TRIMOUTA W [PAHTOB,

- CIPABe/UTHBY G TIPHEATHEIMIO SHEPrOOOTOKTOR .
Jo IpHBATHSAUMH CEIYET OCYIIECTBHTE CHCTEMHY K
OLCHKY MEeproolLexTon ¢ YUETOM 3KOHOMHMCCKHX,
AOANTHYECKHK, COUHANBHBIX H JKOROTHYECKHx
PAKTOPOB, CMOCOBCTBYIONMX 211eProGeannacHocT
CTpaHE], [IpH IIPOBeASHHH IPHBXTHIAIHK TPH IPOMHX
DABILIX YCHOHHAKX NPHOPHTETH CHGOYET OT14BaTh
MECTHBIM AKIHOTICPHEIM OBINECTRAM C 11610 CO314HHE
YCIOBHI JUTA NONBIEHHN CPEHHK CNOEDR HACCTCITHA,

- YCORCPICHCTBOBAHHE TEXIHOJNOTHH WIhATHS
CTOMMOCTH MOTPEDNASMON SNEKT POIHCPI WK B TACTHOM
CCRTOPE, 3 TUKHE NDOBCACHHE MCPONPHATIT |
paspaborkd  MEXANH3IMODB  TTO
FOMMCPYECKHX H TEXIHUECKHX NOTCPE B ICKTPOCETAX

- MACHOPTHIAIMK FHADOPECYPCOR H HETOYHHKOB.
RO3ODHOBIKCMON SHEPTHH, HX TEXITHKO-IKOHOMUMIECKYIO
OICHKY [T CHCTEMUTH3ATHY Ba3LI JAHHBIX C NElh0
2 ex THBHOID PErYIHPOBANHA MCHONBIORANHS

¥MEHRIICHH IO

IHCPrOPECYPCOB M PHRIIEREH Hst HHBECTOPOR;

- (opcupopanne CTPOMICHLCTEO
THAPOMIEKTPOCTAHIHE H 0BLeKToR B30T HOBIAEMONR
AEKTPOINIEPTHR. Ha RavansHOM CragyH akIerT cleyer
CACNATE HA CIPOHTEABLCTBO MANTEEX BLICT POCT POSILIMECH
1"3C. ITo 3KCNCPTHRIM OTEHKAM B Pas! H4HKIA PETHONAX
Cpysuu B peayneTare CTPOHTENRCTRA
THIPOMIEKTPOCTARIHIE MomiocTeio g0 10 MBT
BOAMOKHO LI IEHHR 10 § mnpicBr anekTposiepri
# rof. TIpn 3TOM HeOBXOAHMO NMPOBRCTH OIEHKY
BOSMOKNOCTH RKITOUCHHS HOBKIX MOLWHOCTCH B OBITYI0
WEPrOCHCTCMY CTPAHEL, OTIEHKY TUTEHIHANA PASHHTHA
uncbpacrpylc'rypm IKONOMHMECKHX OTpacned H
COUHATL HO-IKOROMINCCKOIO IOJIOKCHHA HTACETERNN Ha
NPHICTAIIEX TEPPHTOPHAX, OUCHKY BIRAHHA HA
OKPYKAIIULYH) CPETY;

= CTPOHTENBCTRO THHHE WIEKTPONEPENAY RRICIKOLO
uanpsxenna. 80% cymecTByomMx B CTpane THHHE
BLICOKOTD HAIPAKEHUN IMOPTHIHDORA HO. KpoMe ToTo,
CTDATER IOTAHA HMETh BOIMOMHOCTE BKCTIOP THPORAHAS
H PEOKCIONTHPOBANHS HMEKTPOSHEPIHH B GOURIINK
06BEMax, COOCO6CTBYIONHX ¥BCIHIEHHIO
IROHOMHUECKUR M MOTHTHYECKAX THUHAEHIOD
rocyaapersa. CyuCcInyomne ceroans MOUHOCTH
TR AICKTPOTIEPEAA™ HACTONLKD O PARHYCHEL, 4TO,

TOPMO3AT PASRHTHE FUCKTPOIMCNICTHUCCKOIO CERTOPA,

— (80

— /
B TOM YHUIE, KAK HH 14DATOKCANBIO - up;@ﬁm
MEPONPHATHIH N0 aneprosdubeicTHHOCTH] T 57
- cozsanue mrcrdnabiiilee g
«BnexTposuepreritccxoro Hentpa Tpysnis va

YPORHC MHPOBLIX CTAHJAPTOR M T4 OCHORE
CYIECTBYIOIKX B CTPane HPoIMIBHEIX [ayuHo-
HCCHIE[OBATENBCKHX, IPOCKTHO-KOHCTPYK FODCKHA i
AP, KOCTHIYTOR, BT « I8y THO-HCCNCnORATEARCKOLD
" HCTHTYTA BHEPTOCO0 Py HEHHI,
«DHeproceTLnpoekTay, «pysrugponpoexTan,
«[oporo wncraryran Axanemu Hayx [pysun nup.
Ceronns & TDy3nn B SHAMITAILION Mepe paspancha
PABOTH HAYMILIX M [TPOSKTHO-H3RCKHEIX (1DHCKOBELX)
OPFAH3ALHI H CHUTEMA TTOATOTORKH HALMOHATBEEX
KAPOB, NPH YCHOBHH  HENPOBEACHIL
HeoOXOIHMEIX OfsIATENBHEIX MEPONDHATHIL TR0
OTPAAWICH HHL Gy ImeM DHEPTETHKH CPRHEL,

- CTPYKTYPIYIO ¥ (DyHEUHONANLEYK
peopranusumns Munuereperna swepretuxn Tpysun,
Coananne B MuaHeTeperee JlenapraMenTa pasniTis
MAIOM MICPreTHRH, JIETIAD1AMCHTA FHEPTOCTepEAEH 1Y
" IHEProafieRTHBIOCTH, VupasneHus
MOHHTOPHETOM dHEproHocuTencii, (3 ToM uuee ny
TAPHAOR), NPLBJICICHAE HA PYKOBOAALIHE OITRHOCTH
BHICOKOKBANHAMIHPORA HHELX KAAPOB, CTIOCOBHKIX Hy
NPHIHTHE NPHHIHIHANLILX U HHHOBAUHOMINY

IO

PeTTeHuii;

- YCOBEPMEHCTROBAHUC «Hamnonansroit
Komuceui 1o perymmposaitio suepretHrn Tpysims
(HKPOT), cTpYRTYPA B HeATe/ILHOCTR KOTOPOH ie
06ECTICaHBAET 06 beK THBHOCTL BETHIHH Taphdop Ha
MPOMIROUACTEO W HOJAdy  noTpeBurensy
HIEKTPONEPIHH, APYPOJHOLO a3 H THTEEBON ROJIEL
Unass#od 1pnTHHOR 5TOrQ - HemoMepHo BRICOKAA
crences Hesapucumoctn HKPAL, npuchoensan ci
3axonom I'pysun «O HCIABHCHMLIX HANBOHATEHL
PEryNHPYIOLIHX OPranaxy, & TAKHC BECIPHIIHIHOCTS
¥ HH3KHI NPOJIeccHORamiM ed wieHos (Boe natepo
unerior PKPOT - jopuctut). Jeficrryromas cerojing
Komneeus ne cnocobna obecnennts npuHaTHe
0DLEKTHBHEIX  pemmennii W ofecrneunts
BIAMMONDHEMISMOCTE HHTCPCCOB TOCYARNCTRR §
nurpebuTene;

- YCOBCDIIEHCTRODAHNE CTDYKTYPLL, (WwHKIHE,

MEXaHIIMOT tbuwaHCcHpoBaHng Iy KOE
«ODmMECTRENNOrO  HANHTHUKA  HHTEPECOH
narpeburenaein, eé KOMILTERTATHA

POECCHOHANLHEIM I H 1PH LA EMH KEAPAMH
Cayxba fosann (HIAHCHPOBATECE W3 Tapuop
ATCKTPOIHEPTHH, I[PHPOJTHOD [A74 W ITHTLCROH RO,
1o obecneunt e neaapienmocrs ot HKPAT:

Ned{15), 2009 §gemo



- YCKQPCEIKC‘ BREJICHHA HOBOIO JIMUEHINATH
{(«Cny#0bl MOHHTOPHHIA CCKTODA 3HEPUCTHKH
l'py'_mw»). K()'['Opi-r]ﬁ BHECET CyRIecT HEHHRI BRARD B
ACI0 PA3SBAUTHR LI HABHOR JHCPIONONHTIHKY B
CTPATETHH SHEPreTHYeckod oTpacmn, Oyuer
enocobCTBOBATE PaspaloTKE H YCOBEPLICHCTEODAIIIO
HAK OHO A TENBHOH AEEIY] BHEPIOCCKTOPA,
PALHOHANEHOMY H 3DDEKTHBHOMY HCIOIB3OBAIHID
JHEPIETHYESCKHX, MATEPHAIBHEIX, TPYROBHIX H T.il.
pecypcor, Gopefe ¢ HEraTHAHBIMY AHICHUAMI B
IHEPIOCEKTOPE, MOHHTOPHHIY TEXHOJIOIHYECKHX
IPOLCCCOB M MAKCHMATLHOMY COASHCTBHIO
BIAHMOT PHEMIIEMOCTH HHTEPECOB TOCYIapeTRa,
JHEPTOCCKTOPA M 10T ReOHTecH;

- cosfanue  numenivara  («Cnym6e
sueprochepekeria 1 sxeproofiperTrsiocT I pyamm),
KOTOPAN 103BONIKT YCKOPHTS Pa3paloTKy NOAHTHKH,
CTPATETMH H 38KOHOJATCALHOR B43bl 3HEPro-
chepekerna. BIaronaps ynoMamyTod cnyxbe cranet
BOSMOMHBIM JIPDH COXPAHCHWH HIH YAYMUISHHH
KoMpopTa NoTpebHTENS exeroaHo chepeds B CIpane
1000-1200MnI.E BT 1 21eKTpOosAEPryn, CHH3MTE. Ha
400-500 M BT aedmimT MOMHOCTH B 44Ckl 14K, 1A 64
MM - TIOTpefeH e npUpoHOTo rasa, Ha 13 mm u'
-NOTPEDNEHHE ABTOMOBHIBLHOrO TOINHBEA, Ha 170 Man.
NApH - PACKON GHYGKETA HACENEHHA W YMEHLIIHTL
JACPAZHEHHE OKPYKAKNIEH CREIsL.

HHTEPATYPA:

i Cexperapnat Frepretnseckoil Xaprin. HuBeeriun B s8epros)@eriuuaocts, ¥eTpanerme Gapaepos.

Epioceens, 2004,

2. CekpeTAPHAT JHEPreTHUeCkoH XapTui. Yriepomias TOprosns 1 sneproaphes THoirocTe. Bprocee:s,

005,

3. Cexperapnat DHepreTudeckodt XapTun. YrnyGnenusiit ofizop MONHTHKH H MPOCpamMM & OfUIACTH

aieproatbexTupiocty. Gpoccens, 2006,

4, Tomaruka cocencii Eppons, [as acictanit Espocoros-T'pysus. [pencrarutenscTso EBpokoMHccHy B

Ipyauu, TOnnuen, 2006.

sacg0aaias/y
FHATUTENBHYIO PONB B IE1C 3]ICpFDtﬁe[)ES\'EHWﬁ{‘§_
3HeproadPCKTHBROCTH It CHIDECHHA nHBpoeen 1
NAPHUKOBKY TAI0R MOMET CLIPATH n‘lﬂﬁ ’IJEK‘_C'I'[&}‘!AL
«llomrrakn cocenren Epponnd (TTCE), annoii uz 17-1
CIPAN-YIACTHHI KOTOPOR azngeres I'pyana. HAcHo, vro
KaMOas K3 DITHX CIPas GYNeT HMEeTh HHTepecHme,

OPHTHEATEHLIC, HHHOBAUMOUHALE N Pe/UIOKEH HA
XOHKPETHLIE HPUEKTH, KOTOPHIE MOTYT OKA3ATHCS
BECDMA NONCIBIMH 118 OCTTRHBIX CTPAH-YIACTHHIL

Anra  o3HAKOMACHMS  ©  NEPCHOBLIMH
AOCTHXEHHAMHE B 0ONACTH ICKTPOIHGPTETHEH,
MOBLINEHHA KAYECTBA NMPHHHMASMEIX PEMIeHHtil,
YCKOPSHHA MHTETPAiHY B eBpONeHekne CIpyRTYDH,
BechMa [enecoobpasunm v ek TurnBy DysoT
cospanne b pamxax Ilnawa aeiterpus TICE
«3xcneprioro CoBeTa Mo YICKTPODHSPIETHEEY,
KOTOPBIH 110 3apanee COCTARNEHHOMY 1IAHY R
yeraHoBNeHHOMY rpaduky Oyaer cofuparhes ro
BCTPETAIOMIEA CTPAHE,

B3 craau ¢ BRINEMINOMEIEIM, B Micrpymente
MCE weobxonamo OyxeT NpPelyCMOTPETH
(pmHaHcHpoBaHHE 3acenanki « DxcnepTHoro Corera mo
INEKTPOIHEPTETHEEH, MCHIYHADOLHBIX CHMIQ3HYMOR
H KOH{epeHIH M0 IHeproa(eK THBHOCTH U sa1mTe
oEpy*kaomeii cpelt.

~— 5ba=0) J4MEMBNLGE0
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BIESRO BT6N
prldodo, bajetimggenl gEyeygdognt
agowpdonls §yg6i-gmeé gbimbogiie

Lianada gabbognyanse befe@mggammb gaeaditenbg@aadnab byddm@ Do ofbgdaemn dogemiamb,
Hoagggduenis Jomamgbadagfogol pebgomedgdol dmdgbgosme ms dodomsmo  gebegdhedo
soebobdogdgéol Gybbs dodmgbng Legudgmae ybws wageml genadddogbydaaingol byddm@de shomo
dtenygboeo Hpaendoh gebboagogegdol. biegosdo dodomope sjaibfo poggmpdimes sbomo
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CPABHHTEIBHLIE AHATH3 JHHAMUKH MERIYHAPOTHBIX
HHBECTHUHOHHBIX TOIHLRE IPY3HH, ITOJIBIIH H VKPAHHRL .

Onnoii 13 IIABHBIX IEPT COBPEMEHHOTO PASRHTHA
NNPOHU!'O X03qHcTBa ABIACTCA C_‘,'H[ECTRE!'HIOC
VBENKUSHME OGBEMOB MEKAYHAPOIIIOTO ABHKEHHS
KATMTANA, KOTOPHI OKAILIBAST ONDEACILTIONICE BIHAHHE
KAK Ha JIMHAMHKY MCHYHAPOAILIN IKOHOMUHECKHX
OTHOUICHMH, Tak W HA YCTOAYHBOCTE OTACALITHX
HAMONANBHHIX (HTANCOBLX CHCTEM. Macmrabul
MEH/IYIAPONHOH HHBECTHIHOHHOH JIGATCIRHOCTH
OBYCIOBIUIN VIHTEPEE YICHRTX K IT0I NpofiieMaTHIE, ITO
CHoCcOBCTBOBANO MOIBICHHIO B YKPAHHCKOH W
IPYIMHCKON HAYKE 3HAMMTCARHOIO KOMUMECTEA
HCCTIEMOBANHH, NOCBATIEHHLIX aHANK3Y CTPYKTYPLL
FHOCTPAHHBIX KANHTAIOBIOKCHUH, IPHBIEUEHHLX B
CTpaHbl ¢ TPANIHTHRHOH IKOHOMHKON, H HX
WHRECTHLIMONKOH NPUBIEKATENLHOCTH. BrecTe c TeM, B

CYIIECTBY IO X HCCIICNOBAHHAX nr{enocra.mrmnﬁ MCpe

onpeaeeHa BIAHMOCHN3L MEHIY CTPYKTYPOR
MATEKHOTO GANANCA H AHHAMMKOH MEKIYHAPOJHEIX
| WHBECTHLHOHHEX TTO3HUHA crpan. ViMeHHo nooroMy
PC3YNBTATE HCCHENOBAIHA O BEIABICHAW POTH
UHCTCHHBIX 1 KaYeCTREHHBIN HIMEHERHi 1uiaTixnoro
fananca B QOPMUPOBAHHN  MEMLYHAPOMHBIX
WHECCTHIMOHTILIX rortnit L pysmie, Tombus i YrpaHiisy,
OIENHBAHME UX RITHIHHS HA YCTOIMHBOCTh HALMOHATTHHAIX
(MHAHCOBBIX CHCTEM ABIAIOTCA AKTYAIBHLIMIL Beibop
CTpaH JULR MCCTenoBanHa obycioRien TeM, 4TO
SKOHOMHMECKaA 1 MONHTHYeCKAd koonepaimd Ipysmm,
Vipaunpl ¥ [TonsiH MOCTORNHO YCHINBASTCA, &
prTerpannoImE onu [lonsmn mMouere GHITH
penonbsonant Vpansoi uw Cpysueii juis noBeImcHus
apEKTHBHOCTH MK COTPY/HHEeCTBA ¢ ERponeHekin

Corosom.

Mcmyﬂapoﬂ]wn MHBECTHIHOHNAA [103MUHA, N0
onpefienenHio MexayHapoaHoro BaloTHOTO thonia
(MBD), ABAACTCA CTATHCTHYECKHM OTYETOM, B KOTOPOM
oTo@pakanTes HAKOIMNGTHKE JANACH BHENTHAX
(MHAHCOBRIX AKTHBOB H NACCHBOB CTPAHEE. Peun naet
060 BCeX (HHARCOBBIX TPEOORANKIX H 0DIBATENLCTBAX
DPE3HACHTOR CTPAHBI OTHOCHTENRHO HEPEIMNSHTOB.

Bapegyomaii kadeapoii MUPOBOre X03AHCTEA 1
MEEAYHAPONHEIX SKOHOMHHECKMX OTHOLICHHH
QJ1ecCrOre HATHOHATLHOTO YHUBCPCHTETA HMery ML, Meunnkosa

1135

CEPTEH AKYEOBCKHH
loxTop axoHoMuveckix nayx, [Ipodeccop,

MEBECCTHIMONNAS TO3HIHS CTPANE HA KOHEL
SHPEISTEHHOTO NEPHOIA 0TODPAKAET COBOKYTTHOCTE
(pHHAHCOBEIX ONCPALMIA, CTONMOCTILIX HIMeHenuH
(HEPEOIEHKH) H IPYTHX KOPPHTHPYIOTIHX MROUeNY P,
NPOHEXOIHBLIMK HA POTHACHH M AAFTHOTO TIEPRajIa.
B HCCTIENOBAHHH MCHIOMB3YIOTCA CTATHCTHHECKHE IAHHBIS
MesIyHAPOAHOTO BATKITHOTO PO 1 HAIMOTANBHBIX
Gankos Moabmn, Yrpaunss u Ipysun.

TTonbina CTaMa MEPBEIM HOCTCOLHATHET HIECKHM
IOCYAAPCTBOM, BCTYITHBIIMM HA MYTH NEpexojd of
KOMAI[HO-AIME HUCTPATHRHOMN K PRIHOMHOM DKOMOMHKE,
Bo spesms pedopm [loneme yaanoce co3fiaTh
HOPMATHBHYK Daly, szamuimalomyiy npasa
<oBCTBEHHOCTH ¥ HHBECTHLMH. OTKDEITOCTE SKOHOMHKH, %
AKTUDHOE WIEHCTBO B MEK/IYHAPOMEBIX 3KOHOMHUECKHX &
OPraH{3a1HAx, B JACTHOCTH BO BoeMHPHO#H TOProRai £
(OPrAHYIALMH, M IPHAIEYCHHE HHOCTPAITHOIO KAlHTATA £

=
CTANH ITIaBHBIMH HEPTAMH IKOHOMHUECKOH MONHTHKH &3
(=]

300

CTpaHBI.

3a rofn PUHOUHRX pehopM NpoHIOWI0 5
CYIMECTREHHOC VBCTHUEHHE 0HLEMOB 72
BHENTHEIKONOMHTECKHX onepaudi Lloasuy. Tax,
COOTHETCTRYKILHE OKA3ETENH YL TOBAPHOTO IKCIOpIA
W HMIIOPTA CTPAHB! BOAPACTANH ¢ 15,8 1 12,2 Mapa. aoiu.
& 1990 roay, no 25 w 26,7 mupn. 8 1995, 35,9 u 48,2
MitpiL. B 2000, 61 1 66,7 Miapa. B 2003, 1773w 201,7
supit. gont. B 2008 rony. TTpHBEACHHRIE AHHBC
CBHISTEILCTBYIAT O TOM, UTO, BO-IIGPRBIX, 38 TOCIRIIHS
JIECATHIIETHH TEMIIBI POCTA TOBAPHOTO HMIOPTA
OIEPERAITI POCT JKCTIONTH, BO-BTOPBLX, BCTYMICHHE
cTpati B EBponeicinit Coxs CyIecTBERHO YBLIHIHIO
obBen ee BHELURETOProBoro obopota: 3a 2004-2008
soaet Tosaprsii srenopr Momeum sospoc Ha 191%,
ToBapHEN WMIopT - Ha 202%. Hawknas ¢ 1991 roaa,
Toproesiii danane [Tonenid SBALETCH NOCTOARHO
OTPHUATEBHLIM, 38 910 BPEM €10 CYMMaPHOE CANBIO
cocTaBn1o - 142 aopa. son. {1, . 1040]

B perpecenonnoii Moaenn (1) onpeaenens
cregyiomue GAaxTOPhl, BAHAUHC HA (MIAMUKY ‘
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Yropaproro uMnopTa Honemu (Imp): WAE - cpenyas
sapaborHan mnara; FDIin - mpaMuic vBocTpammibie
MHBECTHITHM, TIPHRNENEHNRE B oTpany; ER - ofMeHmmiit
KYPC HANHONAILHOH BANIOTLL OTHOCHTENLIO
HHOCTPEHHELX,

Imp= 0,756WAE + 0,523FDlin + 0353ER
F=78 1=4,63 t=4,68 =295

)

SyaueHss NPHBEIERHEX KO(WHIHENTOB MOIRIH
CBU/IETRILCTBYRIT O TOM, 4TO POCT CPEIHEH 34 paBoTHOR
TUIATET H OBMENHOLO KYPCa NONLCKOTO VTIOTOTO, [PHTOK B
CTPHY MPAMBIX HHOCTPATHBIX HHNSCTHITH CTHMY/THPYIOT
VBENHUEHHE TOBAPHOro HMnopTa [ lomum. Pepa/mpara
KypCa NOIECKOTO W0TORO MPHRENA K ONMEPEARIILIEMY
YBEITHUEHHH) BKCMOPTHBIX HEH HAJ AMIOPTHLIMIE,
HECMOTP$ Ha BOIPACTAHHE CTOMMOCTH JHEPI CHOCHTENEH,
HMIIOPTHPORAHHKIX B cTpany. B pesyarTate B 2006 romy
SKCTIOPTHEIC LT Mpennicann Hitaeke 2000 ropa va 14%:,
HMIOPTIGIE - MWL Tta 7%, MEfieke pocra skenopTHex
11EH NMPAKTHYECKH COOTBCTCTBOBAN YPOBIIO POCTA TIeH i
NOTPCOHTENLCKHE TOBAPB! B CTPAHE, COCTHBHBIIEMY
15,9%. 3a T0 %€ BPEMSA POCT CPCAHCH 34 PaDOTHOH IIATH
cocTapun 29.6% [1, ¢. 1038]

i Berymierne 8 EC cruMynupopana skenopt yeuyr
' Monsum, KOTOPBIt BO3poc Ha 217%, B To e BpeMs
< UMMOPT yenyr yeemaunnes va 177%. B pesynstare
2 CalLA0 yeuyl Monsmn nocturao s 2008 roay
@ HAHIYMWCTC 34 BCIO HCTOPHIO CTPAHEI PE3YIILT
& Onnako Ga1aHe TOProBIH TODAPAMH M YCIYraMH
=5 TToNBUIN M 10 CHX ITOP OCTACTCH OTPHIATElLHEIM,

Hannune p ITONLIIM AKTHEOR, KOHTPOIHPYEMBIX
E[ MHOCTDYHHBIMH MHBCCTODAMMH, MPHBOJNT K OTTOKY
£ KAIHTANIA H3 CTPAHEL B CDSI3M C BEIBOIOM IOX00B OT
" MHOCTPANIBIX KANWTANOBNOKCHHUIA, B nepron ¢ 1990
1o 2007 ropa cyMMapHoe Canbgo A0XOA0B OT
MHOCTPAHHBIX HHBECTHIMA TMoskinn coctanuio -83
MIPA. IO, Borros puHaHCOBEIX pecypeoB 13 [1oanimu
| MO 9TOH CTATHE NIATERHOre HANAHCA TAKKE
0OYCHOBNEH OTTOKOM KANHTANE, CBA3AHHOIO C
BLITUIATOH NPONEHTOR L0 KPEAKTAM H TOPTHENBHEIM
HITBECTHUMEM, BRITIOWAS FOCY 1APCTBEHHEIE JIONTORbIE
obAIATENRCTBA,

CnenyeT OTMETHTh, UTO CYWCCTBEHHOE
TOBHIUEHHE 0BLEMOB IKCTIOPTA TOBAPOR W YCIyT
Monrwy mocne peryniesns &8 EC npuseno x
YBEHUCHHIO MpHGEUIEH HHOCTPANNEIX dHINANOR B
Honpiie, 410 CONCHCTRORANO CYPEMHTENBHOMY POCTY
OHIBO3E NOXOMOB HHOCTPAHHEIX HHBECTOPOB: 3a 2004-
2007 roze w3 TloBwyM Mo 3TOM CTATHE MIATEKHOTO
famanca 6b110 BHBE3EHO MTOUTH 62 Mapa. fomn. [pn
ITOM JOXOJLI, NOAYHEHHBIC HAUHOHANLHULIMA
WHBECTOpaMH 3a rparuiei 8 2007 roay, Guum 6 6 pas

- / g
MEHBIIE, 4€M JIOXO/1B MHOCTPAHHLIX m;umpuz
NMonewe.B pesyabrate BCTYILICHAS
YXYAUIO 1018 TTOThi cyMsapHHL far

TOBAPAMM, YCIYT8#MH H CAZBLO J0X0A0B 0T
HHOCTPANHLI HHBECTRIHE.

B perpecenonnuix Mofensx (2-4) onpeneneh
m?:l('!‘ﬂl)};h KOTOPRIE BIEHAKT HA HAHHAMHKY JOXOLA 01
NpAMBIX KaMHTANoBRos&enui (1DFDI), nonyucHuss
HHOCTPAHHLIMK HiTBecTopamy B [lonsme. 310
Tosapusii nmiopt (IMP), sxcrnopt (EXP), npamsie
HIOCTPAHHBIE WHBECTHLHMH M OOMCHHSHA RV
TIAHOHANLHOH BAOTHL OTHOCHTEILIG HHOCTPAHELY,
TIpu#10m KOOPHLHCHT KOPPILIM MEKTY TOBADHHMN
axenoproM W umiioprom Monewn paser 0,988; veaqy
00BEMOM NPHMBIX MHOCTPAHHEIX HHBECTHIHA H
TOBAPHBIM HMTTOPTOM H 3KCIOPTOM — COOTBETCTIEHNIN
0,926 u 0,896,

1DFDI = 1,15IMP + 0 497ER

(]
F=63 1=1101 =476
IDFDI = 1,08EXP + 0349ER
&
F=80 1=1243 t=4,02
IDFDI = 1,086 FDlin + 0,463ER %
)

F=63 t=736 t=3,14

HecMOTPSE HA ¥NYWINEHHE CHIBIO YOIVT I
OMTHOCTOPOHHMUX TPaHChEPTOB, GANAHC N0 TekyMy
onepanuam Tomsing ocraercs orpuyarenshsiv. Ero
CYMMAPHOE OTPHIATENBHOE CATBO ¢ 1990 no 2008 rojg
cocraemne -134 unpn. pon. Orpruarensy £
no Tekymum oncpanuas Iloapmu monmoeTnio
(MHAHCHDYETCA 33 CHCT MPHTOKA MHOCTPAHKOTO
xannrana. C 1990 no 2008 roga cymMapusii fanaic
KANHTANA H QHHAHCOBLIX ONENAIHI CTPAHSI COCTABILL
198,7 mupa. oomn.

Pe3ynpTaThl aHANH3A CBIIETELCTBYIOT O TOM, 410
MERIYHADOMNAA HHBECTHIMONHAS o3 [lonsm
NOCTOANHO yxyawaercs: 8 1994 roay cyumaphre
MENTYHAPOHBIC AKTHBBI CTPANEI Ha 29,6 Mupa. nomn
YCTYN&IH BCCM (TOCYAAPCTBENHBIM M HACTHEM)
MUAMYHAPOLHEIM oDa3aTenneream; B 2000 rony
parula cocTapuaa 55,2 Mapm. gonn.; B 2003 roay -
93,7 mnpa.; o navane 2009 roga - 243.3 mpr. nonn

ObbeM npaMora rocygapeTBeHHOID §
[4APAHTHPODAHHOTO FOCYIAPCTEOM BHCLIHET 0 I0NTA 34
TIOCHEHHE FOIB] TOKE TOCTOSHHO yBennunsacres, Tax,
ecnu na | supaps 2002 rofa eIl JOAr cekTopR
TOCYIAPCTBEHHOTO YIPABICHIL H OPTAIOR JIEHERHT-
KPEQHTHOI® DECYAHpoBanys Grul pasch 29,7 sapa.
Aonn., 3a 2002-2003 roget o BeIpoe 10 43,3, a 33 roau

Sy E— =
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unencrea 8 EC (2004-2008) -
Laaronapa NOCTOAHHOH IMHCCHU OBUMTallMil, B
CTPYKTYPE JAOIKEHHOCTH CEKTOPA FOCYTAPCTEEHHOIO
YNPARACHAA HADIOAAETCA TTOCTOANNBIL POCT Join
AONTOBBIX HCHHMX Oymar: 34,5% s xonue 2001 ropa,
48,6% b xouue 2003 u 80,6% 5 kouue 2008 rona. 1o
CRHACTENLCTBYET 00 VBENHIEHHN JOBCPHI CO CTOPOHBT
HHOCTPAITHBIX HHBECTOTIOH K FOCYIAPCTBEHHEIM LCHHEIM
Symaram [loneuid, 0O BOIPACTAHME CYMMBE
JAAOIKEHHOCTH AB/IACTCH OJIMHM H3 nokasaTenci
HeeHaaHEHPOBANTHOCTY BlomwerHoi noum ks, B
CTPYKTYPE BRNOBOH BRCLIFCH 3aa0mxeHROCTH [Tonsimmm
{243,5 MAPM. JOML) MPCBAIMPYET IOATOCPOIHEIH J0IT,
aong koroporo B nawane 2009 roga cocrasnana
73,3%.CTOMMOCTD JIHKBHIHEIX AKTHBOB (PEICPBHLIC
AKTURBY, IPYIHE MHDBECTHIMH, MHOCTPAHHELE NOITOBLIE
WHCTPYMEHTHI), KOTODBIE KOHTPOIHPOBAIHCE
1OABCKHMHU HHRECTOPANMH B Hiadane 2009 ropa, - 112,5
MIAPA. DO paBHA snirs 46% BANOBOTO BHEHNTHET(

Ao 70,1 Mapa. qonn.

foara crpantt. [aa cpaBHCHH: COATRETCTRYOUDMI
nokazarens 8 2005 rony 6uin paser 63%, a 8 2001 roay
—67% [2].

Ja nocnenHee necaTuaerHe pysuu, kak u [onme,
YAANOCH CYIECTHEHHO YBEIHYHTE ODBEME! TOBADHOTO
skcnopta ¢ 377 MuH. o, 8 1997 roay o 496 min. &
2001 u 2,428 mipa. nosmr 8 2008, Bumecte ¢ Tem, cmé
BOIBIIHMY TEMNAME BLIPOC TOBAPHKI uMnopT: 1,163
vapy. gorn. B 1997 rojty, 1,469 mnpn. & 2003 1 6,261
maps. B 2008,

B perpecconnoi mogeny (5) onpenenens

i GARTODH, WIHAIIMHE Ha AWHAMHRY

CAEAY IO
Topaproro nMnopra Ipysun (Imp): FDIin - npamsie
HEQCTPAHHBIE HHRECTHITHH, TpHBIcuernme s crpairy; CPI
— {HJIEKE OT PCOHTENRCKHX e

Imp=1937FDlin + 29,883CFI
F=103 1=4,43 t=2,59

Inavenis IPHBCIEHHEX KOMDHHIHERTOB MOJCIH
CRHAETEMLCTBYHIT O TOM, YTO POCT NOTPEOHTENLCKHX LICH
(31% 32 2006-2008 rogwt) u NPUTOK B CTPAHY NPSIMLIX
MHOCTPAHNEDL HHBCCTHI(HI CTHMYTTHPYIOT YHCIIMYEHNE
TOBAPHOTO HMIOPTa [Py3HH,

B pesynuTaTe, Topropbii Sananc Ipyinn apasercs
NOCTOSHHG OTpHIATENRITsM, Ero cymmapxoe
OTPHLRATEILHOC CANBI0 ¢ 1997 10 2008 rost cocrapwio -
15,1 wmapn. aoxa. TMpOTHBONONOERUA CHTYALHL
CBOACTHEHHA TOPIoBie yonyramMu UpysHH, caibio
KOTOpBIX, HaunHas ¢ 2000 rofa, ARISercs NOCTOAHHD
MOTOXMTENLNEIM, P10 CBAIAHO ¢ pa3BHTOH
HHYPACTPYRTYPOI TypiIMa (Ha TEPDHTOPHY CrpantLl

BUBE0TADDS g J
waxoyTes Gonee 100 xypopTos) 1 Tpar TCTIOPTHEDS HETyTE -
Tlo TeppyTopHy Ipyinn NpoXoasT HEORIHKE| |'J
MATHETPANLHLIN HelTe- i ra30IpOBG/IOR, KPYIHEAIIHM
n3 koTopeix aeucres baky-Touunen-Mxcixan ¢ |
MOMHOCTBIO B 50 MHANHOHOB TOHE HE(TH B rOA.
Enaroaps 3THM PAKTOPAM CYMMAPHOT CUTBIC YLy
[pysmm ¢ 1997 mo 2008 rojer cocrarmio 630 MAR. Jom.
[1, c. 542].

Hasmane & TPy3HH aKTHBOR, KORTPOIHPYCMEIX
HHOCTPAMHEIMH HHBECTODAMM, PHOOIMT K OTTORY H3
CTPAHEl KANHTANA B CHS3H C BBIBO3OM JIOXOJOR OT
MHOCTPAHIILIX KATTHTALOBIOKEeHMH. 3a nepuon ¢ 1997
o 2007 rojisl HHOCTPANHEIMA HHBECTODAMH 1O 3T0H
CTATEE MUIATERHOIO Danarca ObLIO BBIBEICHO Dofee
1,3 mupi. foun. B TOME BPeMS TOZHTHBHEIM JUIA
HAIMOHANRHOM K0T OMKH ABIINIOTCH 3HAYHTEIBHBIE
JOX0AL TPY3HECKHX PABGOTHHEOR 34 pybesxom. Tak,
Toneko B 2007 rofy oHu Nepesein Ha ponHHy 406 MiH.
Zon.

DMecre ¢ 1ent, BANAHC MO TEKYTIHM ONEPATHAM
Tpysun ABAAEICH OTPHIATENLHEIM, H €ro CaAIBAO
nocrosHHo yxyamaercs. B 2008 rony on poctur
XYIICTO 34 BCK) HCFOPHI0 CTPANEL 3HAMEHHA - -3,2
MIIPIL. AOJLL, & CT0 cyMMapHoe canbo ¢ 1997 no 2008
rojiel coCTaRIo -9,9 vupl. o, OTPHIATENBHBIH
Gananc Ao TEKYHWIHM  ONCPALKAM l'pysuug
(uHAHCHPYETCE 3a CUCT MPHTOKA HHOCTPATHOTO &
KATMTANA — HPAMBIX HHOCTPAHHBIX HHBECTHIHIE H &
KPEAHTOR.

CyIMEeCTBEHHOC YXYIIICHNE Ga/IaH A TIO TCKYIIHM &2
onepaiHan IPy3uH B Teuerie NOGIGIHHX HECKOIBKNX &
ner 06ycIOBAEHO BHCWIBNMH W BHYTPCHHUMH 2
tpaxtopamu. K piemim dakropar oTHOCATCR poct 1
IeH HE ChIphE  H IHEPIOHOCHTENH, 4 TaKKC
BEUTYKTEHHAA 34Ky Tka BOOPYRCITHI 30 pyBeston. K
BHYTPEHHHM (haKTODAM — BLICOKHHA YPOBCHE HHIATHI
¥ NPOIENTHEIX CTABOK NPH POCTE PEANBHOIO
3(pheK THBHOTO Ky PCa HALHORATHHON BAIIOTLL

Ha Haim B35, AMEHHO YXYALICHIE BHYTPCHINX
BAMOTHO-PHHANCOBHIX YCNOBHH CTano riasioi
TPUTHHOH CHIKCHIS KOHKYDEHTHEIX NPCHMYUIECTR
IPY3HHCKHX TPOH3BOAMTENEH, CTHMYNHPOBANO
ygernyenue ofLEMOB DICIITAX 3aMMCTBOBAHMH,
HeofroAHMOCTE RO BHEIIHEM PUHAHCHDOBANHK
NPYBOAKT K TIOCTOSHHOMY POCTY BHENIHErs S0
[pyauu: 2,2 mapi. 11a koxen 2004 rona, 3.8 mnpa, —
Ha Hayaio 2007 i 7,8 mupx. aont. ua 1 wona 2009
roga. TIo TeMIasM IpMpOCTa BHELIHEro A0Nra
JMARPYET CEKTOP [OCYIAPCTREHHOTO YIPABICHAR 1
JEHERNIO-KPEIHTHOTO PEryIupoBanys, & TAKKeE
HPEANPHATHA TPAMOLO HIBECTHpoBANA, Jona

3(7)b!
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% YACTHOIO CEKTOPa BO BIIEUINEM Jonre pasHa 6%,
OpPraHos rocyaapat RCHHOTO E,‘Tll)‘:lB.‘[El[II!H H ICHERHO-
KPEAHTIIOTD PErYAHpOoBaHnd — 38%5

B CTPyKTYpE BHENTHETO NOAra I PY36H 10 Cpokan

NOraliCHHA  TPEBHINPYIT  JONTOCPOTHKE
ofinzaTenLeTRA 6,467 muapxa. zomr. (83%
3AJ0MKEHHOCTH  MEPefl  HCPCIMACHTAMY),

KPATKOCPOYHEIC OBAIHTENLCTHA OlgHHBaoTeA b 1,314
MApJL 34T0MECHTOCTE NEPe;l HEPEIHISHTAMH B
MHOCTPaHHOI BamoTe cocTannact 7,377 Mapjt. aosi
aed nona b ofmen ofréme noara - 94,8%, donronke
OBABATENLCTRA, HOMMHHKIOBAHHBIE B FPYIHITCKHX JIAPH,
cograsaaoT 405 Man, gonn. [3]

B peayinTaTe MeA Iy HAPO/IHAN HUBECTHLMOHHAL
nozuis TPYIHH MOCTOSHHO YXYawacyes, Tax, ecin s
kone 2003 ToA4 CYMMAPHBIE MEATLYHAPOHIE AKTHBE
Tpysuu ma 3,9 Mipa. JolI. VCTYITAJH BCeM
(rocy1apCTREHHBIM ¥ YACTHBIM) MCHAYHAPULHBIM
OBA3ATCNBCTBAM CTPHHEL, T0 B 2006 rogy pasmmus
coctapdnd 5,1 Mapa., B magane 2008 ropa— 7,1 mupa.,
a Ha | wronts 2009 roga - 10,909 mapa. gonn.

BB cTpYyKRTYpe MCHIYHHPOIHKX dKTHEOB,

KOHTPONHUPYEMBIX IPYIHHCKMMEA HIBCCTOPAMH Ha |
naa 2009 roaa (2,3 Mupn. ACML), AOTA TPAMEX
HHOCTPAHHAIX HHBECTHURH cocTapmser 5,4%, pons
<) moprdensreix — 0,2%, M00L JApYTHX MIDECTHLHE —
:G:ZT,()% ¥ AQ/H PCICPEHBIX AKTHROR — 66,8%. B
£ CTPYXTYPE AKTHBOB, KOHTPOIHPYCMBIX HHOCTDAHHBIMH
5 uwrABecTopamy B Tpyann (13,2 Mapa. goan.) pona
€3 AKTHBOB, CBH3AHHBIX C NPAMRBIMI MHEECTHIMAMH,
g cocrariser 33,7%, ¢ mopTHeILILIME - 0,6%, ¢ APYTHMH
- 39.7% (1, ¢ 545

- PeaynsTaTLl TIPOBENEHHOTO HHAJINIE
CHUJIETRILCTRYIOT O TOM, 4TO TNATCHKHBI GanaHc
VK PAuHBL TOHE HBIAS TCK HechAaHCHPOBAHTEIM. [TpH
ITOM ETC CTPYKTYPA 34 MOCTSIHHE TOTE KAPIHHAIBHO
usMennace: eci i 2004 roy uaHGoNLIHE TPHTOK

KANNTANd OBLI  CBA34H  CO
ONONHUTEALIILIM cANLA0 Toproporo Gatanca (3,7
MIpAL A0/ ), 1o B 2005-2008 rogax naubOnNnuHy DL
BIHOC [TOMOMHICNBHOIO CANBAQ HHOCT pa HHBIX
snpecTHums (8,1 Mnpa. nonn. 8 2005 rony, 3,9 Mopa. -
5 2006, 13,1 Mapn. - B 2007 1 9,5 mapa. o 2008).

T} perpeccHonibIX Monensx (5-6) onpenenens
crgyonyte GEKTOPH, BAHADNHE HL IMHAMHEY
TOBAPHOTO MMRopTa (Imp) # Toprosoro Gananca (1B)
Vicpanunt: M2 - neneskran macca; NER - HOMHHILHBIR
OBMENHBI KYPC HAHHOHAILHOR BHITRI OTHOCHTETRHO
AMCPHKANCKOTO JOTAPA. B MO1e/x HCNONB30BAHHbIE
CIKETOJNLIE CTATHCTHYECKHE AHHEE 38 1994-2006
IESHEN

JHAUHTCHBHEIM

Imp = 1,13 M2 - {0,294 NER

F=157 t=16,37 4,26

™"
F=741=229

= 057M2+096NER
L=3,85

FHaucHNie IPHBSTEHHRX KAADDRIHCHTOR Mosenel
CRUJCTEILCTBYIOT O TOM. 4TO POCT [IEHERHOM Maceh 1

PERANBBAINA HANHORANLITON BAMIOTEL COUCHCTRYION
YBOAMYCHHK) TOBAPHOTO MMIOPTA D Yxpanny
AHANOTMSHOE BIHIHHE OCYIECT RIASTCH H 1A TOPI OB
QuiaHC POCT AENEKION MACCH NPHBOLHT K CIT
YEYIAUIEHHK), JIERLILHANHS HALHOHANEHOH RaMKITH
cofielicTByeT YIyUIEHHI0 TOProBoro faanca.

JCHCTBHTENBHO, HMEHHO 110G CTPEMHTEILHOI
MERANLBATIHN HAIHOHATBLHOTM BatoTe! B 1 298-1999 roax
Toproebll Oanane YEPAWNE, BUEPAETE 3a [OML
HETARHCHMOCTH, CTAT TIONOMH TEbHBIM. Pepuibrarims xe
HAHOMANGIOH BaTOTE B 2005 romy 1 I0CTOAHHBLH pocT
00péMA AEHEAHON MACCH CTANH NPEANOCLUTKAME
CYIECTREMIONG YXYMICHHS TOPTOBOTO GaIAHCA CTPAHA,

B 2005-2008 roaax, ® ornsune ot 1999-2004,
TOPTOBLI Gananc YKPayHe! GBI OTDHILATEILHEM,
OrpunarcisHeiit TOPrORRA Gasanc wacTHuMO
EOMICHCHPYETCT MOKOMMTENRHRM CANBIO YTIYT
VKpPauusl, KOTOPOE 33 BCE TONBI HE3ABHCKMOCTH
MOCTOAHHO HPUHHMACT TONMKUTENHOE SHATENHE. JT0
CRTIANO, IPSE/IE BOCT'D, © BRIIOAHBIM IE0KOHOMHHYECK M
MOIOKENHEM CTPATL! W TATHUHEM Ha €€ TEPPHTOPHE
HETe- H TA30HPOBOAVE, KOTOPBIE HCMOTh3YIOTCR 107
TPAHCHOPTHPOBAIHA POCC]
Eepony, Onrako, vaumnas ¢ 2006 roja, NOTMEMTENLI0E
CATTRAO YCIYT Yk He KOMIICICHPYCT OTPHUATCABHLI
roproseit Ganane crpanui. B 2008 rogy Gananc
TOPUrOBIH TOBAPAMH H yLIJIy[‘ﬁMI‘I S’KP&“HH JOCTHD
HAHXYIOEr( 38 RCK) HCTOPID CTPAHH AHaYerHa - -14.5
mapa. gomn, [1, ¢ 1310].

Hamngne B Ykpaune akTHBOB. KOTODEC
KOHTPONHUPYHTCH 341 paH HYHRIMH WHREC I'L\Fa-hﬂl.
MPUBOIHT K OTTOKY KAMHTANA H3 CTPAHEL B CBAM ¢
A0X0ROB oT HHOCTPARHLI
kanuranosnoxennit. TTo 510l crarke IaTexEoro
Gananca B nepnoa ¢ 1996 no 2008 ronst w3 Vrpaums
Grio eereesens 24,1 vapa. gont. Tpu stom coexyer
OTMETHTE, YTO BBIBO3 PUHAHCOBBIX PCCYPUOB U3
YXPAHHLI 00 3TOHl CTATLE MNATEKNONo BaTaNCa, KAk B
[onsie H Cpyann, 00yCIOBTEH M OTTOKOM KA THIL,
CHA3HHHBIM C BBRIIATO [IPOLSHTOR N0 TOPTHENBILM
HIDCCTHHHAM, BKMIOYAR TOCYJAPCTREHHBIG JOITOBBE
abszaTenhCTRa, N KpennTan. BLBO3 yRpaulckux
KANETANOBNOKENHH 3a I'paduily NPHBOAMT K

BLIBO3OM
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MOCTYTUTHAAM B CTPany KaMHTALA B BHIC 0XOA0R OT
HNOCTPAHHLIX HHBECTHIMI, TIDH 2TOM CYMMBL I0A0R0B
YK PEHHCKMX HHBCCTOPOR 34 Tpankiei (12,8 mapa, romwn.
sa nepuea ¢ 1996 no 2008 roskn) aHaqiTens o MeHEIne
JOXOAOB, BBIBEICHHBIX HHOCTPAHITEIMH HIFRECTODAMH H3
HATIMHOHAIBEHON IKOHOMHEM, ¥ CAlbG AOXOHOE OT
SAPAHHYMHBIX HHBECTHUHE YKPAHHB NOCTOSHHO
PUOBPETAST OTPHIATCNLHBIE SHAMEHMN.

TlocTosHHOE DATCITHE NOKY E TRBHOR CnocodHoCTH
HALTHOHATBHOI BAOTHI TIOBRMTIAET CTONMOCTE KDEARTOR B
3KOHOMHKE, ¥TO VXYAIIAET YCHORHS KPETHTOBAHMA
HENMOHATBILIX OPEANPHATHIH H SaCTARIIACT HX yBCITINHRATL
0fBEME] 3AHMCTROBANTR 33 FPAHHUCH.

[Mo cocrosnumr Ha 1 wiona 2009 roga ofitem
HAIOROCO BNEMIHCTO xonra YKpauunl cocTapia 100.6
wipa. aosut. TIo TeMIan ero MpHpOCTa AMAHPYET, KAk o
& [Py3HH, CEKTOP OCYIAPCTREHHOTO YIPARISHHS H
NEHENHO-KPEAHTHOTQ PeryIHPOBANMA, 4 TAKKC
NPEANPHATHA NPAMOTO HEBECTHpORaHKS, Taw, jonr
CEKTOPE TOCYLAPCTBCHHOIO YNPABTICHHS BRIpOC Ha 1,3
P, tomun. | coctasun | 3,3 mipr. (13,2% ot sanosoro
pHemHero gonra Ykpaunst). Jonr cexropa opranop
JERERTO-KPESUTHOIO PETYIHPODAHHA 34 NEPBOE
noayrojue 2009 roga yBeIHuHiICT Ha 1,3 mnpz. oo 6,1
Mipa. gowt. (6% or BBIT) B pesynuTaTe NOCTYIEHHA B0
propom knaprane 2009 roja $acTH BTOPOro TPEHWA
crafunuaaMonHoro kpemuta MB®. Jlons wacTHoro

ceKTOpA BO BHemHeMm aonre pasma 80,8%, opramos -

roCy 12 PCTREHHOIO YNPARIEHH H IEHEKHO-KDSANTHOTO
perynupopanua - 19,2%. B 2008 roxy nanosoit BrentHid
a suipoc ta 25,6%
na 1 anmaps 2009 roxa cocrasman 103,2
(56,7% BBIT) [4].

B pesyiibTate MeKIYHRPOAHAA HHBCCTHUMOHHAS
1103H1HA Y KPAHHEI OCTOANHO yXyawactes, Tax, ecni b
konie 2003 ro/ia CYMMAPHBIE MEKIYHAPOIHBIE AKTHREL
VYxpapuel Ha 11,7 MApPA. OONI. YCTYNAIH BCCM
{FOCYIRPCTBEHHEIM M YACTHRIM) MEKAYHAPL/IHEIM
06A3ATETHETBOM CTPanbl, 10 8 2006 roxy pasmmua
cocTaBnsna 19,9 Mups. nonn., a Ha | wions 2009 rona —
39,5 Mupa, AL B CTPYKTYPE MEAIYHADO/IHBIX AKTHBOB,
KOTOPHIC ~ KOHTPOJIHPODANHCE  YKPAHHCKHMH
urgecropami 1a 1 momns 2009 ropa (108,1 Mip. JIOUUL),
[0S NPAMBIX MHOCTPAHNLIX HHBECTHIHH COCTABISET
6,5%, nons noprdienpusx — 0,1%, nong apyrux
HHBCCTHIUAI — 68,1% 1 JoMs peacpRHBIX akTHOR —25,3%.
ClleayeT OTMCTHTD, UT0 YKPaHHd, B OT/IHHE OT MHOIHX
Y THX CTPAI, U5 YIYHIIEHHS SHCTOH MEXTYHAPOIHOI
HHBECTHITHOMHOR NOZHIHW NPHBABNAET K AKTHBAM
ABLEMET HATHYHOR HHOCTPAHHOH BAIOTEI, HAXOUAIICHCS
BHe BaHKOBCKOH CHCTEMBE,

2 21 MAPE. BOAR), H#
MITPA. RONM.

a:]aatmmba;%
B CIPYKTYpe  4KTHBOB KOTOPBE

KOHTPONHPOBATHCh WHOCTPAHHBIMH Hmaec'mpak -1
Vxpansse (147,6 MipiL A0IL) 0/ akTsson, Gt |
COPSIMBIMH MHOCTPAHNHBLIM K AHBOCTULMAMH, COCTABIIACT
33,7%, ¢ noprdienbHEIMH - 11%, ¢ apyrumu — 55,3%.
Cpenn TOPTYRIEHEIX HHBCCTALMI, IPHBICYEHHEIX B
Vipanuy,
NOArOBHIE 06A 3aTenbeTBA — 14 Mupa, aenn. [1, ¢, 1310}

HPEBATIMDYKIT KATMTANORNONKEHHE B

Taknm obpasoM, 0GbEM BHEHNIHErD AOIFa
Yxpauwmsl, kakx I'pysnu u [lonsmu, npepsmact
CTOHMOCT:  JIHKBH/IHBIX AKTHBOB, KOTODBIE
KOHTRONMPYKTCH HAUMOHAIEHEIMH HHBECTOPAMH M
TOCYAAPCTBOM. ITa CcHTYauua Ghia obycnornena
CYIECTBRINLIM YBEIUCHHEM Ha npoTsxenns 2005-
2008 rofion necHanaNcRpOBAHHOTO
MIATEKCCHOCOGHOIO cnpoca B OKOHOMHEAX
uccaenyeMbx cTpad. B I'pysun u Yxpaiue poct
HecOanaHCMPOBARHOTO cnpoca Obll BeI3BAN
CAeIyOMAMA (PakTOPAMH: BATIOTHOH NOJAHTHKOH,
HANPABJEHHOH Ha NOJIEPAKAHAE 3ABLILICIIIONO, HCXOA
13 COCTOANHS BATAHCE N0 TEKYIUTHM OTIEPALIAM, KYPCa
HATIHOHANLITON NEeHSKHOR CIMHHLB! (B YACTHOCTH, B
2005-2007 rojax onepamuy Ha BATIOTHOM PRIHKE
VEkpaunsl GBUIH TIARHEIM KAHANOM DACIIHPCHHA
JIEHERHOIO MPENIOKEHHA B 9KOHOMHKE), KPSIHTHO- &
ICHEKHOH TIOMHTHKOH, HANPABIRHIION Ha IIPeoOIerHe g
MH{IIAMHE B YCNOBHAX POCTA PEANBHOLQ BAIIOTHOTO &
Kypea H nipodHnTa (HHARCOROTO cHETA IIIATORHOTO B
Bananca, YTO UPHBENO K YBEIHUEHHIO 06BEMOB 5
BHEITHHX JAHMCTBOBAHHIT TACTHOTO CEKTOPA, KOTOPEIC o
GRUIH JTAUHTENLIGC ASIUERNE HATIHOIE
MOCTOMILM YBSIMIEHHEM PAcXonos GwikeTa, 2
OB yWIOBIEHHBIM HE TONHKO SKOHOMEECKHM POCIOM, 2 |
¥ YCHIICHUEM HANOTOBOH HATPY3KH Ha paboTasouine
MpennpHATHS B J0XOAaMH OT NPHBATHIAIMH
FOCYAAPCTBCHHONO UMYIIECTRA.

pennTos; B

UTHhHBIX

B TaKOH cHTYATMH 118 IO JISPRKER CTAGHILHOCTH
HALHOHAILHELX (PHHAHCOBLIX CHCTEM HANMOHATBHBIM
Garcan Tpysin n VKpAuHE! ctefyeT Tpavensrs fomce
rHOXME CTPATErHH HA BANKTHOM PEIHKE M, B CIY4Ac
HEOGXOIMMOCTH, HCIIOIB30BA Th BATIOTHYIO NONHTHKY
KAK MHCTPYMEHT CTEPHIMIALHMH JEHEKNOH MAcoh!, A
NPaBHTEIRCTDAM W MAPNAMEHTaM  CneayeT
sadMECHPOBATE YBENHUCcHYe BIO/UKETHEIX PACXo/Lon
ypoBHeM pocta BB, uatieras npuisTHE QodHUHTHEX
TOCYNIAPCTBEHHELX DroixeToD.

B Hossime, kax 8 Ypanue u I'pysuu, samioTHas
H KPEINTHO-IEHEKIAS TIONHTHKN, OCHOBAHNEIE HA
NIPHRICHCITHI /IEMEBEIX HHOCTPANITBIX KPCLHTHEIX
CcTanu  [NABHBIMH  NPHYHHAMH
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SHAMMTENRHOIO YRYAWMICHHA MEAIYHADOAHOR B 3TUX YOIOBHAX AJIH YIIYHIICHKR cqe@[nm
MHBECTHUMOHHON HOJHIMH ¥ CYIIECTDEHHOIO POCTA  MEXAYIAPOANLX HHBCCTHIHOHHEIR IO WL §
BHEITHENO AONTA. HOBLINEHKHE  yeToRunBoCTn o Hasi i Halinkiy

HHHAHCOBBIX CHCTEM [PABHTENLCTRAM MKPAaHHLL,
Tpyaun 1 TTOILIIH CACHYET NPORONTE BONEE HECTKYR
MOHETAPHYIO K GIOLKSTHY K 110/ THKY, HAMPARTEHHYH
11d CACPXWEBAHHE POCTA CHPOCA B IKOHOMHKAX B
VIYUIEHHR CTPYKTYPH Oajanca no ey
QUEPALTHAM. Bropuiid HATPaBICHHEM [OCYIAPCTRCHHON
TIONUTHKE TOMKNO CTATH YBENIUCHHE HANOTOBOi
HACDY3KH HA JIHYHBIE XOXOALL TPAKAAH (1
VMEHBIIEHHS CIIPOCA HA HMIIOPTHEIE TOBAPKE). TpeThind
— OCPAHAYEHHE HCTIONMB3CBA HIA BHEIIHHX KPEIHTHEN
pecypcor (uepes ypennuenns HalnMoHaaLHBIMA
BANKaMH HOPMBI PECPBHPOBAHIA 1D HHOCTPAHHNY
KPEAMTAM) JUTA HOTPEdHTENECKOTO KPCIHTOBAHIA.

Tocrynuesss ASMERLIX BHENTHHY PECYPLon ©
OHOH CTOPOHEI CTMMYIHPOBATIH BIYTPEHIHI CIpOc B0
BOBX CTPAHAX M, COOTBCTCTREHHO, JKONOMHYCCKHH
POCT, ¢ ADPYIOH — AANBHEHITCE YXYIUTEHHE CIPYKTY PLD
Gajanca Mo TEKYLIMM ONEPalHAM M VBEIHICHHC
BHempero goara. M HMMeHHO RodTOMY TPH
HCCNEN0BANNELE CTPaH ki — TTONbIa, YKpaHsa H [pysus
n konmie 2008 B Havaze 2009 ronoe Bo BpeMs
YXYAMEHH] MHPODOil UEHOBOH KOHBIOHKTYPBI H
yenonwuii BHCIIHERO KPEAHTORAWHA CTOMNKIYIHCH €
cephe3HBIMH NpolIcMaAMH 1O NOAEDKATHIC
FCTORMHBOCTH HAHORATHHE (UITATICOBLIX CHOTEM.

CITHCOK HCITOJIb30BAHHBIX HCTOYHHKOB:

1. International Monctary Fund. Monthly Survey of Intemational Financial Statistics. Washington, - 2009 - M2,
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3. Haunoxanensrit Samx Tpysuu. Bremmnii noar Tpyauy [Snexrponnsnii pecype]. — Pexcum nocryna:
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HAHTE HOTOREHHE: HCTOPHA H C()BPFWLHHOCTJB
{zeoaronomuneckuil acnern) 2
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Amnmgbag o8 dygghomsh

KINOP KoHOMuKN , Accouuposannsii npogeccop

amngghete samgdbabmiy mobpatiody Yamolbogmegust doproafi gy
Vogouo. wymiemgof Bgogols o gogeenl pollyghenol” podigs, Lyiadogom
stngaf gfyol ol @s Aoggenl, Bapeisd g badjgbote @ wabsbabos,

\ATEKCAHIPE JOHTIAPHI3E,

Jﬁmndl-m-)ﬂoun'\:&\h TgbolyBe Jgmga swadnsbo nliy

Faga, timd magobo Baggs

bhopne §

HeroREYECKOC COOBTIECTRO BOCT.A4 HAXOMHTES B
COCTONRHH HEKOIAA He HPEKPRINAIoUerics 60pplinr 34
WHIHD. CHCAOBATERAHO LU BEIEHHE GOPH A 33 K31,
HEOOXOIHMO PATPABOTATE HALHOHLIBHYIO CTPATEr HiO,

BBICiiax HAHORATAHAS CIPATErHA — ITO CTPATErHA
LI BEYHOrQ CYICCTBOBAHHA TPpa i T pyasss i camori
CTPARBI, OOCCHIECHH HX GC30MACHOUTH H IPOLDBETANNA,
TaK Kax TORb KO TAK2N CIPATEIHA TPCACTARIACT COBON
BBICHICE H3 HCCKYCTR H BEICIIVIO HEHHOCT® 13 BCEX
OBLIECTACHIBIX HEHHOCTCH, CRENOBATETEN0, MBI CTABHM
BOHOC,- CCTE JTH ¥ HAC TAKAY CIPATEIHA H B 9eM Ond
JAKMOTACTCR? BOE 910 YHTATCTIH CAMH TOFMYT H3 3TOH
CRPOMIOH HAYYHON CraTs, KOTOPAS [IPaCTARISET
COBOH JHITE HOOOTLINON, K& HA ACBCTEEHNON H,
Ge3OTAATATCABHO Tpelyromei paspaboTi, Ha Hoyse
TPYINHEKOF I COIKOROMIYCCK O MbICIH,

BoppeMennoi 1e03K0HOMIIECKOR HTepaTyPe o
Tpy3um ROTPOC, H3YHCHHK KOTOPOIO NOCEEINEHO
AAHHOE HCCIEAORAHME, ¢ 0B BEK THBHOM TOUKY 3penms
NOYTH HE HCCNEAOBAH, TIO HAllleMy MHEHHIO, B CHILY PAia
TPHIHH: [e0IKOHOMMNECKHE ACTICK T PA3BHTHA [ pyaun
B UHBHINIOBAHHOM HIMEPEHMH, W3-34 YACTOrO
“€BO3BBILICHHA H CNajan eAWHHOH IPYSHHCKOMH
rOCY2apCTBEHHOCTH, MOMTH BCErAa MUCANACH
H00E/MTENSIMI H OTPAKANA HX TOUKY SPEHHS, WIIH, TIO
kpaiineii Mepe, BepcuH nobeaniens AABaNoCh
NPEnNoYTEnse, ¥ ona Gpana BepX; T0BAA NOIHTHYECKas
BJIACTE, KOTOPAN OCYIIECTBANA CBOE BEPXOBEHCTRO Hajl
Tpysheil B menom. a Taxxe,
NPOCTPAHCTBRIHO-HOIWTHIECKHX PEFHONAX, Beerfia
HKEANA HHKCNACT ATOGB HAPO DOCTIPHHHMAT KCTOPUID
TAKOM, KAKAS YCTPANBAET BNACTh.

CregopaTenno, 310 Ta TOMKA 3PEHAL, C KOTOPoi
IKOHOMHKO-HCTOPHIECKHE ACMEKTHl PASBUTHA
UPY3MHCKOIO HAPOAA AOMDKHE DACCMUTPHRATECA

¢é OTACABHBIX

aeen bihig,
Bagmils Uil pamaoggemibeng Godwgboly biom sty i g agntio
Amnggofia, Brdgasbog dobo bbigbol bodagughaggdeon ghbmegn.

b Gomnsbam 496 smonhofigghs

TIHCATECA; 34 NOCHCAHEE CTONETHE HONBINOE BHUMARHE,
CTOUIH JPEHH HOCICNORATE/TECKOMN HAYHOILIOSHIIHH,
HAXAPAKTCP PA3BHTHA ROEMUPHOH H CTPUHORENHCCKOH
HCTODHH OKA3A/IH MCTOPHKH. 3T0 OHH BbIGpOCHTH 13
HAYMHBA MONOIpaluil 0 yueSHKHKOB Dasknefimie
TONUTHICCKHT COOOIIECTRA, HMEHH, H 3AMENHITH HX
BTOPOCTENCHHEIMH, MM BOBCE HE 3aMEHMNM, 4
NPHAYMAITH MIOKECTBO HEHMEBIIMX MECTA COBLITHI,
H HCKA3HITH TPOUCILETIIEE, CPOPMYTHPOBAIH BORCE
HE BLITEKAIIIHE H3 CHEPUIMAINIEracT BEBOAR. C
YUETOM KPHTHYECKOTO TIOAXOMA K DLITIECKAZAHOMY,
HEM BICPBBIE NPUILIOCH OCYIIECTRHTR TOMCKM B 9TOH
oBnactH.

HecuoTpsa na Mansrii pasmep cocit TeppuTOpHu I
TPYSHHCKHH HADOJ 1O CPABHEHHIO C APYIMMH o5
napoamy beioit pacchl HaxoauTes B HanBonee &
GnaronpHATIIBIX YCIOBHAX Ha A
CBPAA3HACKOM NPOCTPAHCTRCHHOM NEPERPECTHE. 2
Huea roctyn ke Tennomy Hepnomy Mopio Ha sanae, a
Takke k Kacnuitckomy Mopio uepes Asepaiioxan, Ha
KOTOPBIE COYKAT NPOAQIIKEHHEM
amia CTPaHa HE MCIibITHIBANA

6MBOLBO

31

AAR KHIHN

BocToxe,
BHYTPEHHHX JOpOT,
CCPBEIHBIX SATPYAHEHNH B BHIBO3C 32 PANNLY CBOMX |
HATENNHH, YTO OKASHBANO OAArOTPHATHOE RIHHHHE HA
PAIBNTHE €€ IKOHOMHKM B UEJIOM, B TOM THCNE
BHEIUHEH TOPromH, TaikuM 06 paioM, cnocobeTpoBaIo
COZNAHHI0 MIARHEHIICTO HCTOYHHKA HAPOAHOTO
Goratcrea. K COXEICHMID, HA NPOTAKEHHH
ATUTCIBHOTO HCTOPHUECKOTO Neproja [pyaus we B
COCTORTHH ShULH UCNOJIB30BATE FTOT BIATONPHATIEI
MPHPOAHBA (GakTop H3I-34 WHCTHIX BHELIHHX
ArPECCHDHEIX HALTCCTBHEL CO CTOPOHM COceled W
BHYTPEIHHX pacipHi. HeoBxoammo 0TMETHTE, TTo 13-
34 3TOT0 (PAKTOPR KHIHEHHBIE NPOCTPAHCTBEHHEIE
TPAHAMIBT MACTO TIOABEPrATMCE HIMCHEHHAM, YTO B
CBOIO OMEPETD OKASHIBATIO SHAYH TENBEHOE BAMSIHHE HA

Ned(15), 2009 Fgano ——es —
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% BOSMOKHOCTE OUarGnpPHATIIONO HCTOAL30BAHKA
CYINECTBYIONIHN KIHMATHYCCKUX YCIOBRI H (hHaHI0-
reorpalHECKOTD NPCHMYITRCT R JUIS I bHERLIETD
PABUTHH | PYIHICKOH TOCY RAPCTBEHHOCTH.

Cpartnga 1a cepepe ¢ Cenepo-KapkadcxnuM
perHonoM PoccHy, Ha sanaie ¢ Hepnum Mopew,
pasacuchusiv Moty EC. Typnuest, Yepauuoi n
Poccweit, 2 i BOCTOKC B MATOTIPHIOIHOR JUI MGPCROE
roprozan AsepGaiakanckod qactn Kacimickoro
MOPA., KOTOPOU TAKKe pasneTero mexty PoccucH,
Kazaxcranos, TyprMeHuef, Hpaxom "
AnepbaiijokanoM, [py3na, kKax KNKMCBOH DErHOH
KapKasd umect BCero NHms fiza ponTa - obpateminri
® BC 1 k Pocenit, i IPOCTHPAIOIINACE OT NOBEPEKBR
YepHore Mops 0 BOCTOYNLIX TPauKd ¢
Azepbaiijpkanom. OJIOBPEMEHHO, HEODXOMMMO
OTMCTHTE, uTe [Dy2ua 3anuMaeT 3anaanyio H
LeHTpanbeHyw wacrn Kxnoro Kasxasa.B csoiw
ouepen, KuxHo-Kapkasckmit cySperton PAcTioIoKes

B 3aTTaHOR TacTn Mareprka Enpasid. Ero cepepras
TPAHKUA IIPOXOANT B OCHOBHOM 110 TIABHOMY XpeBTy
Boneimoro Kapkasa. 3MCCL PCTHON MPHMBIKAET K
tepputoprn Pocenn, Ha wre navusti cybpernon
rpannant ¢ Typuncit n Hpanom. Cybperunon unmeet

BBITOHGE SKOHOMHKO 1 1EOTIOJHTHHECKOE TONOKCIIC.
Beixoa k Uepromy Mopo aobnersaer qocryn k
CpenuseMHOMY MOPIO Ha Brwxuuii Boctok 2 KOwuyio
Espouy n Cerepryro Adipury. To Kacouiickomy mMopio
yno0HO pa3sBHBATE OTHOIIGHHA CO CTPAHAMH
HerTpansuait Adui v daccerna Hiuuitckoro okeara.
Uepes I0skab FKaBKAS OCYINECTRINETCE SHAMWTEIRHAA
uwacTh cpasell Pocenyu ¢ 10ro-3anannoit Asueit n
Hpawom. C yoeTom REIECKAZAHHOTO, SKOHOMHKO-1

Sbof( JdMEHROLGO

TIONHTHREO-TeorpadHIcckoe (Fe0IKOHOMHTECKOE)
nojaoxkenne L'pysun peceMa BRIIOAHO. D70
ODYCIORICHHO TeM, 4TO HAINA CTPAHA REIAETCH
E/IMHCTBEHHRIM [OCYIAPCTBOM B IdHHOM cyOpernoHe,
HMEIOIIHM BLixol K Mupopomy Okeany. ITo ee
‘IEI]HIHI‘JMH N IPOJETAKYT MATHCTPAITH, CBISBAMOIHE

“Cesep-10r,” a takke “3anag-Bocrok”. Crpana
JAHHMACT OCODEHTIO BLIMOINQE MONOKEITHE B CHCTEME
TPANCHIOPTHOTG KOPUAOPE, CHEsKIBaRTIers Eepony n
ALHIO 10 MApLIPY 1Y jipesHere renukoro Llenkororoe
MyTH.

Bor moucwy Fpysus Gsina sonewena g BSEC,
TIOCPERCTROM KOTOPOIY HALIA CTPAHA MOMKET CTATE
COCTADMOH Cpein3cMHOMOPCKOH
HHBHIHIAUAE, KOTODAS HA CerOARAIHNNA ACHD

HACTRIO

koHTponupyetcs EspocoiosoM. Takunm obpasom, o
ciyuae yenemuolt wurerpanun ¢ Erpocowosom, B
AEPCHCKTHBC MBI BWINAK OLl (A sennsafmmni w3

MHPOEBBIX TOPIORBIX TDAKTOR- nm—?aaﬁm/’)ﬂ' i

Cyouryid nyTe. Hawe apwkenne vy k

GLEIO L1 HITH 110 BCSMY HEPHMETDY T ﬁ‘f‘l‘th uil,
ey ephoe MOpe i

TPAHMIE! CTPAHBL JIBHIANCH UL

{HE

Kapkaz, MEL B G
BETHUANIIAN M3 MHPOBBIX TOPIOBLIX TPAKTOB - Tak

LG YOITEXH CPASY HE BhUIIH

BaspIBAEMOe ERpsHACKOR MY POROE TPOCTPATICTRO

MpakTHuccrn
MPHIHAETCA, ¥TO MHPOBOC TCOMONMTHYECKOE |

BCOMH  HCCISHOBATEIAMH
CCODKOHOMHUCCKOS NPOCTDAHCTRE NPEACTARIAET
cofoil  onpeleleHHY 0
BUBHHKHOBSHIS 1 CYITCCTBOBAITHE KOTOPOM BLICTYIACT

CHUTEMY,  OGHOBOH
£ MCTOPHYCCKAS HENOCTHOCTE . 13 ckow otepens, 310
HPENONArdeT B3aUMOJERCTBHE DoeX COCTADNLIX
MECTEH CHCTCMBL, IPHYEM HA JOCTATCUHE YCTOHYMROM
ypone. Tonsko B o060l curyainy obecnesusaercy
NOCTOAHHAS ASATENBHOCTR, HWHIHECNOCODHOCTL
CHCTEMEL, €6 CAMOPCry/IAiMa U pazpurye. Tpod. T,
THKBLHIEE B CBA3H © MOGTENIMM MHIWET, 9to “c XIX
poka [pyams muxojures B cocrase Poceuicuod
uMnepuy, satem n CCCP. OuHaKo, oHA B 3TO BpeMa
MOTEPRIL NOJUHTHYECK Y0 HEIABHCHMOCTE, YaCTh

TeppuTopHi B nonesy Typmmu, Apwmenun,
Asepbafimxawa, Pocown... wo Beé— Taxun ona
popMHpYETES  KaK  JOCTATOUHO  DAIBHTLY

HHAYCTPHALBNO-PAIBATAA CTpana..” (Jaxee on
TPEANATAET MPOCTPAHCTREHHY) IE0IKOHOMHUECKYI
opuyny ).

Bopsba 3a usuyecexoe coxpaicnue nayuy 0o
HOIMANHOZE upume.’)umm & Pocenn

B cBoém pomane «lata Tyranxuan wiBecrHMi
TPY3HHCKIT nucaTents Safya Anupacucsfu GUEITE MCTKO
noaMeTH MERKAYHAPOAHY O
re03IKOHOMHYCCK oI cTpaTerin L pysru: «MameHe K
HAPOJL HE EMOXET COBAATH CROEIO FOCYAPCTRL, CCITH

pyurmiw

rOCYII4 PETBO 3T0 HE QYAST HEOOXDIMMO YENOBCUCCTRY
WIH X074 0Ll 3NauHTenLHodi ero vacri.»e-Cuavana
JIOAHA BOSHHKHYTB HCTODHUYECKAS HCODXOAHMOCTE
caMol yrrunA.p4-...CMoTpHTE, YT nonyyaercs. B
on0i w3 ofnacrell 3eMHOI0 mapd, B JAKABKAILE,
CE&KEM, - BOBHHKIA HCOBXOLHMOCTL CO3NANUA
TocynapcTa. Bo3HHKIA HC3aDHCHMO OT TOI0, KT0
HACE/IAM 3TY YACTH CYIIH. A HACCIII MBI, FPY3HHELH
QCYIIECTBHAH 3Ty HCODXOAMMOCTL - COBAamy
rocyaaperso.  @ynjaMent  XPHCTHAHCKOTO
rocygaperea [pysun Opin 3anoken brarogaps Tomy,
ITO MBI 239K Ha cels pouh kpalinero BacTHONH
XPHCTHAHCKOH nnaHansaniy wa Boctoke. C apyrof
croponsl, ms [epcan 1 BH3aHTHIL ML OLLUTH TO CHtof,
EOTOPAS COCPAMBAIA NANOD CEREPHAIX KOUEBIUHKOR,

Ly
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yeTpemaawomuxes k wry. [o rpysunckol semne
MPOIETIH H CKPECTHITHCE Hi HEH GOJIBIING TOPrOBLIC
TYTH, Pa3BHIACH HAIHOHAJIBHAA IKOHOMHKE, KOTOpAL
ofipera GonBITofA BeC B A3HATCROI TOpronne. Ho 9rofn
Kpebuil, BRUIABIIMEA HA HALTY JONI0 B HCTOPHH MHpa,
GbLI HAMM FHCTOJHCH, ME] GLUIM BBIHYAICHE! TOCTONHHO
OTP&AATH HAlTAAEHHE BPATa, BECTH NOCTONHHEIE BOWHRL,
7 MOTOMY HAITE FOCYRAPCTRC GBUIO NOCTPOCHO KAK
noeHHoe.» (15 crp.262-263 )

K comancHuio, T4 ¢ CHTYALMSA NOBTOPHIIACE H HA
CEFOAHAINHKN Jienh, B CHIlY TOrO, 4TO B d— KaKIOM
CTONETHH, CIOBHO CHE/LYsl HEKOEMY 3AKQHY NPHPOIb,
NOXOXe MNOABAACTCA CTpana, oblanammas
MOl'yl!LﬁCl H(’M; H()JI('.'I:.!’ A TAK®Ee HHTS/LIeKT y?l'ththl’l H
MOPRIBHEIMH CTHMYTaMH, HEOOXOMHMBIMH JUIA TOI0,
YTOBLI TPHBECTH DCKY CHETEMY MCHAYHAPOXHEIX
OTHOUIEHNHI B COOTBETCTBHE € COOCTBEHHBIMH
geHHoeTAMI. (25 ¢Tp.9) B moaTBepxeHHE
BHITECKASANHOrO ML BHOBE ITPHBOJHM BBICKASLIDANHE
Y. Amupaxundn: «ITO4BHIIMCE  CHNABANCKHE
deoasbHbie TOCYIAPCTRA K OCHABUAN ONACHOCTh
CCBCPHLIX HAINCCTBHE JMS KOKHLIX HMTepHi.
FocyJapcTBO NOTEPANC CROE HAZNAaUeHue — OLITE
popnocTomM B cnepxHBanEM HaberoR CTEMHBIX
H&]JOEOB‘A PESIOHEHBITYICH HHEM&HTM“CI\}HI l{MIIePHK?
TPHKOHTIN, KAK BCE BLI SHACTE, KPECTOHOCLEL H TYPKH,
Karonnyeckoe ke X PHCTHANCTBO 10 TOTO HCTOUHNOCh

MEPREM, HMTO HANLIO Hea(XOAHMEIM YApPeNHTDh

HITKBH3HUAIO. A KOIA KONeBIeTe UNTAeNs, TO cysia
GacTHOHOR BHCHT Ha BONocKe. Pa3iaTumich HaLm CoasH
€ EIHHOBEPHBIM MHPOM H HJISONOIHYeCKas (YHKLIHA
I'py3uH MOCTENENNO Hayana oTMHpAaTh. [Tpouwmo cme
HEMHOTO BpEMEHH, H D PC3YJIBTATE DAIBMTHUSN
MOPCIUIABAHHA BETHKHE TOPTOBBIG TYTH MEPEKOUERATH
Ta MOpA M OKeaHbl. TeM CAMBIM MBI JHITHIHCE H
JKOHOMHYecKoH cpoell dyHEmmH. . Hame morysee
TOCYAPCTBO, HOIABHO I BEPIIHBITEE NOOPRIE fea
A4 4eNOBeMecTBAa, HPCBPATHIOCH B HPEHY
MexA0YCOOHOI BO3HH MENKHX KHAZCH M NIPUMAHKY I8
BCCBOIMOMKHBIX VIAUIHBKX MIH HEYIaA4NADLIX
34BOCBATENCH,

Yem Opuim juis MCTOpHH [py3nK MaTh e€ BeKOB 10
nipucoeaenis k Poconn? Mx cMeno MoxHO Hasears
WATHCOTNETHHIA  BOAHONA 32 PHIMYECKOE COXPAHCHHC
HALMH M cnacenue eé kyinryphl Hanuonassuoe
ZPYIURCKOE NOAMMURECKOE HETULICHIE 80E208 GMOABEA0
et

cefe om4em 6 mos, ymo
neauxomM onpedeaemcs ef uemopudecrol @ynkyued.
JCH3HB CBO/TATIACK TENEPE [THIITL X TOMY, TTOGK POIIHTS
CBOE CYLIECTBOBARNC, 4TQ HE MOTIIO He TehopMEpOBATE
HPABCTBEITHLIC YCTOH OOMIECTRA, HE YCHIIWTE 3TOH3MA,

HC BHECTH HE3MENTIOCTH B MENIOYHOCTH HeraTRe 6bili
B JTHYECKHK HOPMUX CHIILHOTO TOCYARpeTRa. ¥ wite
e Gotno dpyzozo awBopa, Kpoe mozo, KoWOPME b |
cdenarn, OBPAMUSNCE RGE IEUEMY ed;kb;:pm}f
zocydapemea. J|pGEHEC HAINC CTPCMIEHHE K
KVJIBTYPHEIM CBA3AM C 3aNa0M OCYIIECTBHAOCL B
HOROH (JOPME — MBI CTATH JACTLIO KpyLHEHMIErQ
rocypapcrsa Esponot! Ilpucoenunenne & Pocons
PCIIHIG MIOTHE OCTPbLIE IIpOfIieMer HalTEs usiy Hae
0CBODOIMIM OT BOHH, OT HAOEr OB FOPUCE, OT CTax:
HCTPCGICHIS OT THICAUMNIETHEH AHHACTHY Barpatiuos,
H Qg€ OT HANOroDB... 2Ta nepeasiuka 6uina wam
HEODXOIHMA.
Espoamaawmuuecxas
demoxpamineckol weaasucumon Fpysuu ¢ 19912, no

nORUMEKT

RECIOAUEE BPEMA

Karos wce Kuil gu16op coop
Fpyanu? Ha Mawn B3rjisg B CBA3H C IIOCTABICHHEIM
BOTIPOCOM HHTEPECHBIM
FEONONHTHYECKOTO MECTA , JIAHHAS AMEPHKAHCKHM
ananuTikom A.KosmoM: “KoHTponupys rpaHuyaimii
¢ Typumeii crparernyeckuii paifon UepnoMopekoro
mobepekbs (K COXANGHMK,  COTNIACHO
Messnynaponnoro npasa He ae-iope - A Jlonnaprme)
W JaKphiBas ¢ 3anaidd BEINON APMEHHH K MOPIO,.
T'pysua xak GBI ACPIKHT B CBOMX PYKAX K04 OT BOPOT %)
Ha KaBras, SBNAETCA NIOIIAPMOM JUIS BhROAY &
sanaanex orpad k Kacnnio v “LWeaxopomy nyti”. £
— nuTepeckl CILIA K “YCHIICHHKO JIMIIOMATHYIECKOID £
BMCUIATE/IBCTBA ", OKA3HHHIO NOMOIA B BONPOCAX &
prewiell NOINTHKH U GE301ACHOCTH, CBT3AHHBIX ¢ 5
puipaboTKOH  SHEPropecypcoR, pasBiTHEM 2
TPAHCHOPTHO-KOMM Y HHKAIMOHHOA CHCTEMEI”, UTO -’?
AONKHO COACHCTROBATE PASBHTHIO KOMMepweckod !
JIeHTENBHOCTH  AMEPHKAHCKHX KOMITAHHH B 5TOM
pernone™. Teorpadnyeckas paxaocTs KapKasckoro
cyBperHoNa SAKTIOYAETCS B TOM ,4TO OHA
PACIIONOKENA B HEMOCPEACTBCHHONA GIH30CcTH K
“ropsuaum Togkam” bmknero n Cpeanero Boctoka,
TTpyten ee reomoNHTHHECKOE Ba4eHIe ONPCAEIeTes

ARAACTCH OUCcHKA

6

NPEK/E BCCIO IHEPICTHUCCKHUMH 3aTiacamy Kacrua.
DT LGB H ABIDIETEH OCHORHBIM (akTOpooSpasyomTHM
coBLTHeM B TOM , ure ['pysns CAaHOBHTCA TIEHTPOM
MHTOPECOB PASIIHHBIX MHPOBLIX CHIL.

B cRsan ¢ BBIIEH3ICKEHTBIM
CIPAHOH BCTAET P AK 1Y ATBHEIX BOMPOCOR O PO |
Tpysuu B (popMuposaniH  EBPOATIANTIYECKOH
nomurHEn B Kaskaickom cybpernone:

|.He nopa ax Fpysus cihopruposamt wnersil
BCKMOP espounmezpayuontoll Hoaumaxu?

nepel HamekH
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30660INHdS
% Omeern: JlanHad NOCTAHOBKA BOLPOCA, B CHITY
: pana obcTonTensers, Bo3gHrmHX B EC nocue Takux
| cobbirui, kak sropwende CLIA B Adrawncran v
Hpak, 4 TaxKe C yHETOM TCOPETHUECKOH BOIMONMHOCTH
sropsenHs b Mpar. A TAkKe B CHY HOBBIX MIHITHATHE
T.KHCCHH/KEpE, OTIOCHTENEHO (OPMHPOBANKEA
eanunoro rocypapersa: EC+CIIA (910 Maao
CRA3IK  ©

nepoatno-A. Jlouaapunse), B
macTopowenocToio epmanuy, Opaniny, Poccuu 1
Knraa omocurenso gropsenmd CLUA » Adrammcran
u Hpag, a Takke OCHOBE 0bmeEBpONecKo
KoHCTHTYIHE Tie AAIYT BO3MOKHOCTL NALCH cTpare
OCYWECTBHTS 3Ty “MHCCHIO", XOTA TAKOE KeNAHHS
CKPLITO, HO IPOSBIANOCH ¥ HANIETO PYKOBOACTBA,
TakiM 0OPAOM MOKHO YBEPEIHO CKAZdTh, 410
TaKasl IOCTAHOBKA BOTPOCA HA JIAHHOM 3TANE HE HMEET

NEPBOCTENCHHOE 3HATEHHE;
2. Bydem an sensmoca roaumura EC neo
k& Yepromopcrkomy p Y eCal K el

Ipyaus u Yxp ?

(maem: HHKaKHX HOBOBGACHMIH BO BHEMTHEN
nonutke EC no orHOmeAnio x UeproMoperoMy
PETHOHY He CYLIECTBYET, “Honaa”
AHETIHENMIMTHYECKAS JOKTPHHEA B 5TOH CRAIN AABHO
66112 ofocHoBana Tpersint Pelixom, (Gonee nogpobno
Q3HAKOMELTECH € MATCPHATAMM  IKOHOMHYECKHX
HiTepecos IepMaHEA NG OTHOMICHHIO K 3TOMY PEFHONY,
B xoa¢ Bropoii Muposoii soltin).

B HCKOTOPOI cTeneHH OTBET Ha AXHHBIR BOIPOC
fTi B yuednuke “Teonomruka” npod. B
[eprasesa, crp.31-32. Kpoue 31oro . B “HOBOM™ €ro
ATPEJIOMIIEHHH [laHTad MOTHTHKA OTpaXKCHA B
“? BOSSPEHMAX AMEPHEAHCKOrO ananuTika A Koswa, a
Tak#e oMM H3 pyroposTeneil” Tpexcroponnei
xomHccHU”3. Bxesnnckum B KHHTC “Beamkan
maxmaTHas gocxka™ M. 1998r., erp.115-116; 153-
156;164-165.

HeoBX0IHMO OTMETHTE, YTO C YUETOM TOr0, 410
Typuwa b NEPCIEKTHRE MOST cTaTh wacTeio EC, 10
OHA B CROIO OYEPESTh, B 3TY MOJIHTHKY TIPHBHCCET CBOIO
TIO3HIMIO O OTHOWEHHK K Kphivy. ST Hwelo BBHAY
“Kiouyk- Kaiinapoxniicknit miup 1774 rona”, rae
CYIIECTRYET 3aMHch OTHOeHTenbo Kpeima: Econ
roraa-nuba Pocers orkaxerca oT Kperva, To Typiua
B JAHHOM YACTHOM Cnydae BYAeT WMETh Tpano
TIPEABABHTE “TpeTheli” CTOPOHE TEPPHTOPHANLHYID
NPETCHIMIO BEa JKPEIM (B JAHHOM CHLYYAT YKPAHHCKOH
cropouc). [1puuem Pocena B 1954r, otkazanace ot
KpoiMa B nonn3y YKpPaHIE, a4 [H0cne cobuITHi
199 roga, Kpeiv cTas1 nOIH THKO-a AM HHICT PATHBHOMH
HACTRIO YKPaHHB], CIEI0BATENBHO, MUXKHO OTMETHTh,

npuc

3(MBMTOLED
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40 EC 0O OTHOMEHHK K ‘-?(‘pnovcpc#;] £y per,
yueToM unTepecos Ppamumu H ARL
RCEC/IA MEUTANH HATHATE 11 HepHorol Mogﬁ"’bmﬂifJJ
reuerHi NpEBNsHTenEHG |50-T1 ner.) B COCTOAHNE

NPBCCTH BCCro IR NOAHTHKY “DUCPATIHErD JIHA,
VICTOM CTPATENHHECKHX TONHTHKO-IKOHOMHUECKYE
mirepecos CIUA, Banstkobpuranum, Dpamy (¢ e
nieei 0 Cpei3eMEOMOPCKOH HETCrPAITHY), & TaKe
[eprannn n TYPUHK B ITOM PErHOHE.

3. Kakossi ssaymooTHomenns EC n OU3C?
Gy/eT M COBNABATLCA YEePHOMOPCKOE H3MEpENHT
puened nonutika EC, anbo Byuer co3naparnes
Yepromopeknit Erpoperuon (o Ty “Aapua” i
wawosa pons [pysun?

Omeem: Coofl IPCABLLAYITAI BOIPOS 5 3AREPITAT
cnosamu:"EC no ornomenuio k YepHoMopckeuy
PErHONY B COCTOAHNH IIPOBECTH BISIIHENONHTHYECKY

nokTpuny — ¢ yderom unrepecos CIIA,
Benukodpuranyu, Ppanumy, a tacke Depmanns n
Typm—"

Ha nepByro 94CTh JaHHOT O BOTIPOCa, £ G5 0TDETHI
cenyeonmm oSpasim: QUEC mpaer He3HATHTEILIT0
POIE B MHTCPCCAX CTPAH BXOJAMHX B TAHHYD
opramusanuio, Tax kax OUSC npeacrapfger coboi
peero aUmEe “OyTadopHoc” JONONHEHME B
OBILEEBPONCHCKOH NOMHTHKE, B TIPOTHROBAC MOIHTHE(-
IKOHOMHYECKMM HHTepecaM POCCHH B JAHHOM PETHORE,

A UTO KACASTCN BIOPOI HACTH BOTIPOCA, TO MOKHC
CKA3ATh, YTO cO3/aHAE UePHOMOPCKOrO H3MEPEHKA
sHemHel nonntuks EC, WM JKe YEPHOMOPCKOIY
Eppopernona (no runy” Apra’), 1o HATIEMY MHEIHIO,
MCXOUA M3 BRITICCKATANHOTO, MPOCTO - Ha MPOLTO He
peansro. HH0, cNOCOBHOCTE NAHHOIO PCTHOHA K
CONPOTHRICHHK ARTI0-DPaHITY ICKHM-TEPMANCKHM 1
AMAPUKANCKHM HHTEPECAM TIO CROEH CHIE H
BOIMOKHOCTH PAKTHYECKH PABCHA HYIIO.

Tak kax cnocoGHOCTE M BOIMOKHOCTE A0
(ppANTIY3CKHX TCPMAHCKHR H AMAPHKAHCKHX HHTEPECOS
O0ECIEMHTD 0ehe MHOPOBOS FOCIIOACTEO B THICATYKPAT
Gonsme. B cHiy TOTO, YTO COBPEMEHHBIH MHD
XapPAKTEpPHIYeTCH MHoroobpasuem  Qopu
IKOHOMMEECKOIO NPOHMKHOBEHHA.

B 70 CBA3H MOKHO NPHBECTH GI10BA HEMELKOrD
reononnTika Orro Mayna, xovopsrii mumer, uro
“NONHOE HKOHOMHUCCKOE MPOHHKHOBEHHE UMEET TOT He
aiekT, 4TO B TePPHTOpHANBHAS oxkynaumms” (20;
crp.36 ). Takum ofpasod MOXIIO CKA3ATH, 9T0
dKCItAHCHA  4epe3l  “MHoroofpaine  dopu
IKOHOMHHCCKOIO IIPOHHKHOBEHNA", - TIPEPOTATHRA
Gonee GOTaTHX, MPOMBIITNEHHO PASBHTLIX CTPAH,
KAKOBRIMY siBiAeTcA ana Esponst epmarnna, xax *
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nokoMoTHE” epponefickoit skoHoMuER o CLHA, kax
“GIHHCTBCHWRR TereMon” MHPOBRQI IXKOHOMHKH, HA
ceroHATTHIN JIEHL.

XoTtenock By nocrasuts Bonce yeTkuil sonpoc: O
mecre u poni [pysun B KaskasckoM coOAPYRECTRE, B
NHBHTHIATHOHHOM H3MCPSHUN CEroHATITHER dnioxXH?

T10 HAWEMY MHCHMED, IMCHITO TAKARL CIPATErHA B
npeacTasnser cobait
OBMECTBENILIX UEHHOCTER, NPOABIAKIMMACE B
HALHOWANERO-FOCYJAPCTBERHOM paspuTHi. B usasuc
UM HEoDXOHMO OTMETHTE, YTO HAIISMY HAPOLY
NOIKHA BBITE NMPEATOKCHA BEPHAR H MOMATHAR
FOCYNAPCTREHHAN CTPATENA, OCYIISCTBICHHE KOTOPOH
¥ /IACT OTBET HA BOMPOC: GBITH WIH HE BBITL [Ppy3Hy Ha
cHeHe MHUPOBOIl UMBHIHIAUAOHHON  “CHCTEMBL

BHICHTVIO NEHHOCTE M3 BCEX

53060 ARAMANGIMBY: 0LBMAE0d ®d (1X653ARAM3IMAS
(ngmggmbmdognho abigddo)

A bgoegnaBo Ladetoggemml pobgomatigdob obhedios goobogrolgbugmns gamggabodagoe
(aumJm;Qnﬁn‘yaﬁ-wmmu‘dﬂd'ﬂﬁm) Hompmdol Leemydgganty. Gogbymagose magobo dzomy Badnpmaonbs,
Jadmggemo bagmbo ogodn dabob Lhgs bogmhadmab Bmetgdon brmbogtaen bagbagtipge Jndedyd o
smBmBbos ggfiobonl 3bogjetigrobby. LY mage 28 Broghotigeded, Bam Bodolb Yoy wa gobdnnl bmga'by
Ao bobgem grola, gebaiofimds JaguBol bodgowiol Gongerio Fyaciml hadogemmodgbds.

) 80GE00MARS g
EOODJIHHAT”, B NEPCICKTHAE, SC/H DLITL TO KAKS

ITopa oTx:

€51 0T TAKOH NOpouHOH Moy

Tl
A BAACTE 6)'}'[El pAcCMATPHBATE

MOMHTHY
CTPATCIHID FOCYNAPCTRE, KAK CTPATEr IO “/uta cebs”
W I MHPOBMX TEFEMOIHCTOB, 4106H

NPHCTYRARATECA TIEPE/T HUMH. DLICIIas CTpaters A
rocyaaperea,
UMEHTUAANUOHMHOM WIMEPCHHN 3AKIONAEICH B
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