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AHTUKPU3UCHAS TTOJIUTHKA TPaHCPOPMAIMOHHBIX YKOHOMUK:
CpaBHUTEIIbHBIN aHAJIN3 Y KpauHbl, Poccun, benapycu u bonrapun

JL.IL. 3enpKk0OBa

Knwouesvie cnoea. skoHomuueckuil yuki, nepeioMHAs 30HA, Gasa Kpuzuca, QUCKaivHvie
pbluazu, MOHemapHvlie pvbluacu, AHMUKPUSUCHAS NOTUMUKA, O0amupoexka (a3 yukid, OUHAMUKA
obvema BBII, mpancgopmayuonnas 3KOHOMUKA

BBenenue

3a 200 ner ¢ Havasia CTATUCTHYECKOW (DPUKCAIIMM SKOHOMHYECKUX KPU3UCOB CTpaHAMH MHUpPA
npuoOpeTeH OOJILIION ONBIT NPUMEHEHUs pbIYAaroB AaHTULUKIMYECKOW NOIUTUKU. OaHaKo
3P PEKTUBHOCTh AHTUIMKJINYECKOTO TAKETa 3aBHCUT OT CBOEBPEMEHHOCTH €T0 HCIIOJIb30BAHMS U
MaKCUMAaJbHOIO YydeTa CHelU(PHUKH SKOHOMHUYECKOW curyauuu. CienoBaTeiabHO, aKTyaJIbHBIMH
METOAOJIOTUYECKUMHA ~ TPOOJeMaMu  CTAaHOBHTCS  OIPENECIICHUE KpPUTEpUS JAaTHPOBKU (a3
SKOHOMHYECKOT0 IMKJIA, IEepPEeJOMHBIX TOYEK LMKIMYECKON BOJHBI, a TaKXkKe MEeTOJuKa
NpeIyNpexIeHUs] HACTYIUICHUSI KPU3UCHOW (a3bl muKiIa. B Hacrosimee Bpems Ui ONpeaesIeHUs
HEepPEeNOMHBIX TOYEK LUKIa ucnoiab3yercs meroposnorus HBOU CIIIA, B cOOTBETCTBUM ¢ KOTOPOM
BbIOOp MOMEHTA MepenoMa B LUKJIE MPOU3BOJUTCS C YUETOM IPOJOLKUTEIBHOCTH (Da3bl KpU3uca
(oHa gomkHA OBITH HE MEHEE IATH MECSICB) M BCEro IHK/Ia (OH JODKEH ObITh HE MeHee 15
mecsiteB) [1]. OmHako eciiu NpUHUMATh BO BHUMaHHE KOHIICTITYAJIbHBIH IMOJX0/ O CYIIECTBOBAHUN
9KOHOMHYECKUX LHUKJIOB Pa3HON NMPOJOKUTEIBHOCTH M I'eHE3Mca, TO BO3MOXKHO HAJOXKEHUE BO
BpeMeHH (a3 chaja  pa3iuyHbBIX  [OUKIMYECKUX  BOJH,  CJIEJOBATENbHO,  yKa3aHHas
IPOIOJDKUTEIBHOCTh XapaKTepHa TOJIBKO JJIS JIeJIOBOrO LUKJIAa B «4ucToM» Buie. He ciydaiino
ocunoBareimsimu HBOU CIIIA ormedeHo, uTo craiusi pocTa (expansion) MOXeT OBITH IpepBaHa
HECKOJIbKUMH MaJCHUSMH, TO €CTh UHOI/Ia MOXKET BKJIIOYATh HECKOJIBKO LIMKJIIOB, KOTOPbIE B 3TOM
cllyyae MMEHYIOTCs IukiaMu pocta (growth cycles) [2].91o oOycnoBnuBaet: 1) 3aTpyqHeHuE B
JATUPOBKE Hayaja M OKOHYAHUS KpU3HCca.

2) HeoOXOJAMMOCTh NEPEeCMOTpa YCTOSBIIErOCS CPEeAM YYEHBIX-IMKIWCTOB MOHATHUS
«nepenomHas Touka» («Turning Points»), 3aMeHbI ero Ha 60Jiee TOYHOE — «IIEPEIOMHAsT 30HAY.

[Ipn natupoBke Hauana KpU3UCHOW (pas3bl ciaenyeT MMETh B BUAY, YTO BCE IMOCIEBOCHHBIE
IIUKJIBl B OCHOBHOM IPOSIBJSUTUCH B BUJE JAEMPECCHUI, TOATOMY METOIO0JIOIMYECKH Oosiee TOUHBIM
NpEJICTaBIIsIeTCS BBISBJICHHME HE aOCONIOTHBIX MAaJeHUM B JUHAMHKE MakpoIloKaszareneu, a
TOPMOXEHHs TeMIoB HX pocrta. [locnenHue necsaTunaeTus crnagsl B MHUPOBOM 3KOHOMHUKE
MPEONPEENAIOTCS KOHbIOHKTYPO aMEepUKaHCKONW SKOHOMMKHU. B TeueHue mocneaHux JBailaTu
net skoHoMmuka CIIA nepexwuna tpu cnaga — B 1990-1991 rr., 2001 r., 2008 r. Bo Bcex ciayuasx
NPEIIIECTBEHHUKOM (OpPMUPOBaHMSI BEpXHEM MEpPEeOMHONM TOYKU CIY)KUJIO 3HAUYUTEIbHOE
CHI)KEHHE TeMITa pocTa peanbHoro u HomuHaneHoro BBIT [3, ¢. 54-55].

B meroponorun naTupoBkH (a3zbl KpU3Kca Ba)KHOE 3HAYEHHE HMEET TakKe BbIOOp WU
onHOTO ObOoOmaromero (mo eBporelckoi meromonoruu — obvema BBII), wnmmu coBokymHOCTH
BEJYUINX MaKporoka3aTeynel (M0 aMepuKaHCKOW METOJIOJIOTUHM — YPOBHSI 3aHSTOCTH, J10XOJOB,
TOPIOBIJIM, LIEH U 00beMa HALMOHAJIBHOTO MPOU3BOACTBA). /g TpanchopMarmoHHOW SKOHOMUKU
JoruyHee u30paTh B KadyecTBE MOKAa3aTessl HACTYIUIEHUS ouyepeqHOW (a3bl IHMKIA HE CBOJIHBIN
UHJIEKC JIeJIOBOM akTHMBHOCTH, a oObem BBII, Tak kak 3HauuTenbHoe H 3(PQEeKTHBHOE
rOCy/IapCTBEHHOE BIJIMSHHE HA 3IKOHOMHYECKHE MPOLECChl CIIOCOOHO HCKa)XaTh IUKIMYECKUN
XapakTep JMHAMHUKU 3aHATOCTH, JIOXOJAOB, 3alacoB B PO3HUYHOM Toprosie. MHpaekc
IPOMBINUJIEHHOTO  NPOMU3BOJACTBA HE  Bcerga IOpuemseM s OUeHKH (a3  LuKiIa



TpaHc(hOPMAIIMOHHON SKOHOMUKH B CBS3H CO 3HAUUTEILHON JI0JIeH CEIBCKOr0 X03S1CTBA U YCIIYT B
BaJIOBOM  j00aBieHHON crTommocTH. [IpakThka (QyHKIIMOHMpPOBaHHS TpaHC(HOPMAIMOHHBIX
HKOHOMHK CBHJICTEILCTBYET O HAPACTAHUH JIOJIH (PMHAHCOBOTO CEKTOpPA M MPOU3BOACTBA YCIYT, YTO
CHI)KAET LEHHOCTh MHEKCA IPOMBILIUIEHHOTO IIPOU3BOICTBA B PACCMATPUBAEMOM aCIEKTE.

B mponenype natupoBku (a3 IJKOHOMHUYECKOTO ITUKJIA BAXHO TAK)KE YYUTHIBATH CIEHH(PHUKY
Kax10i TpaHchopManuoHHOW SKOHOMMKH. CyIllecTBOBaHHE aJMUHUCTPATHMBHO-KOMAaHIHbBIX
CHCTEM XO3SIIICTBOBaHMSI B 3THUX CTpaHax OOYCIIOBHJIO XPOHHYECKOE OTCTaBaHHE MaTepHabHO-
TEXHUYECKOH 0a3bl NPOU3BOJCTBA OT BHEUIHEITO KOHKYPEHTHOI'O IPOCTPAHCTBA, MO3TOMY HX
pa3sBUTHE HOCUT JIOTOHSIOUIMH XapakTep, a SKOHOMHUKH OCOOCHHO BOCIPUMUMYHUBBI K TPAHCMHCCUU
JIEJIOBBIX IUKJIOB 6—8-eTHEH NEepUOJUYHOCTH W3 BHEIIHEro Mupa. B CBS3M € M3JI0)KEHHBIM
NPEJCTABISIETCS. BAXXHBIM HCIIOJIB30BaTh ISl YTOYHEHHs (a3 Kpu3uca B TpaHC(HOPMAITMOHHBIX
9KOHOMMKAX C BBICOKOW CTENEHBIO SKCIIOPTO- U UMIIOPTO3aBUCUMOCTH IIPOLEAYPY CONOCTABIICHUS
TOPMOXEHHS TEMIIOB pocta oobema BBII, skcriopra u ummnopra.

Bpemsi kpu3nca wim Kpu3uc BpeMenn?

CornacHo BceM NpHU3HAaKaM, YJKOHOMHUYECKUH cHaj B MUPOBOM 3koHOMHKE KOHIa 2000-X rT.
SBJISICTCA MPOSIBJICHUEM HAJOXKEHHUS KPU3UCHBIX (a3 JByX THUIIOB 3KOHOMUYECKHMX IIMKIOB —
cpenHecpouHoro nukia Xyrispa (aenosoro nukna) u K-onuel (ummHHOM BosiHbl KoHzpaTheBa).
OpnHako B OTHENBHBIX TPAHCHOPMAIMOHHBIX SKOHOMHMKAX OH OTSTOIIEH KaK SKOHOMHYECKUM
cnajsoM KparkocpouyHoro nukia Kuruunna (3—4 rona), Tak ¥ CBEpXKOPOTKON IUKIMYECKON BOIHON
HEepUOJIMYHOCTHIO 710 1 roza.

AHanmm3 CTaTUCTUYECKHX MaKpomokaszaresei Tpanc(opManmoHHONW 3KoHOMUKK PecryOnmkn
benapych  cBumerenbcTBYeT O cienyromem (tabmuia 1) [4]. XapakrepHsl crenupuuecKue
KpPaTKOCPOYHbIE YKOHOMHYECKHE IHKIIBL, (ha3a Ccrajga KOTOPBIX MPUXOJUTCS €KETOTHO Ha aBTyCT—
OKTs10pb. Ecnu nmocienHsist HakiIapIBaeTCsl HA JUHAMUKY CPEIHECPOYHON IIMKIMYECKOM BOJIHBI, TO
KPHU3UC WM YAJMHICTCS U YriyOuseTcsl pu CHHXpoHH3anuu ¢a3 odoux cragoB (okT. 2008—sHB.
2009 rr.), nIM KpaTKOBPEMEHHO IpepbIBaeTcs (pa3oil moabemMa KpaTKOCPOYHOIO IIUKIA (Mail — OKT.
1999 r.). CpaBHUTENbHBIN aHAJIN3 UHTEPBAJIOB TOPMOKEHUS TEMIIOB pOCTa B AMHAMHUKAX 00BEMOB
skcnopTa ¥ umnopra, BBII cBuznerenscTByeT 00 5K30r€HHOM NpUYKHE, BbI3BaBILEH CHa/ibl UKIOB
Kyrnapa B 1998-1999 r. u 2008 1., a Taxke cnaa nukia Kutunna (aBr. — okt. 2006 r.). Kpome
TOT'0, POCJIEKUBAKOTCS IEPUOBI HAIOKEHNS dHIOTEHHBIX [IUKJIOB F'OJUYHON NEPUOAUYHOCTH U 3—
4-netHux 1MKIOB KutumHa, 0OYCIOBHMBIIMX 3HAUUTENbHBIE OTPHULIATEIbHBIE TEMIIBI IPUPOCTA
oobsema BBII B nepuoabl ceHT. — HOA0p. 1995 1., ceHT. — OKT. 1998 ., ceHT. — HOs1Op. 2001 T., CeHr.
— HOs10p. 2004 1., aBr.— OKT. 2006 T., HOsO6P. 2009 1. — stHB. 2010 T.

Tabnuna 1 — CpaBHUTENbHBIN aHANNU3 JAHHBIX JUISL JaTUPOBKU KPU3UCHBIX (ha3 SIKOHOMHUYECKHUX
k0B B PecniyOnuke benapycs 3a nepuon 1990—-2000-x rr.
[Tpo0IKUTETHHOCTD MOHMKATEIHHON TEHACHIIUH B TEMITAX JTHHAMHKH:

o0beMa dKCIopTa

o0beMa UMIopTa

o0bema BBII

stHB. — MapT 1994 1. (3 mec.)
aBr. — okT. 1994 (3 mec.)
Maii — ceHt. 1998 1. (6 mec.)
okT. 2001 . — suB. 2002 T. (4 Mec.)
¢esp. — mait 2003 . (4 mec.)
aBr. — okT. 2006 r. (3 mec.)
Maif — Hos10p. 2008 1. (6 mec.)
maii — ceHt. 2009 r. (5 mec.)
HOs10p. 2009 1. — stuB. 2010 T.
(3 mec.)

mapT — Mmait 2010 r. (3 mec.)

¢desp. — Mmait 1994 1. (4 mec.)
Mai — ceHT. 1998 r. (5 mec.)
okT. 1999 r. — suB. 2000 r. (4
Mec.)

okT. 2001 r. — sauB. 2002 r.(4
Mec.)

nioHb — ceHT. 2003 1. (4 Mec.)
¢desp. — mait 2005 r. (4 mec.)
utoHb — OKT. 2005 T. (5 Mec.)
aBr. — Hos10p. 2006 T. (4 Mec.)
utoHb — OKT. 2007 T. (5 Mec.)
maii — Hos10p. 2008 1. (7 mec.)
mapT — Mmait 2009 r.( 3 mec.)
Mapt — Mait 2010 r. (3 mec.)

aBr. — okT. 2010 1. (3 mec.)

aBr. — okT. 1995 1. (3 mec.)
aBr. — okT. 1996 1. (3 Mec.)
aBr. — okT. 1997 1. (3 mec.)
aBr. — okT. 1998 1. (3 mec.)
Maii — mrostb 1999 1. (3 Mec.)
aBr. — okT. 1999 . (3 mec.)
aBr. — okT. 2000 r. (3 mec.)
aBr. — okT. 2001 r. (3 mec.)
aBr. — okT. 2002 r. (3 mec.)
aBr. — okT. 2004 r. (3 mec.)
aBr. — okT. 2006 T. (3 Mec.)
aBr. — okT. 2007 . (3 mec.)
aBr. — okT. 2008 . (3 mec.)
HOs10p. — stHB. 2009 T. (3 Mec.)
ntoHb — aBr. 2010 1. (3 mec.)
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Briaenenue 30H BO3MOKHOTO HAJIOKEHHS LIUKJIOB PA3JIMYHON NTEPUOJIUYHOCTH BaXKHO KaK JJIs
BbIOOpa MPaBUIIBHOTO MHTEPBaIa BPEMEHU BO3/ICHCTBUS MOHETAPHBIMU U (PUCKAILHBIMU pPhlYaraMu
Ha CHCTeMy, TaKk M IIpd pacyere CpPOKOB M CyMM IIOTallleHUs BHEUIHMX 3aliMOB
TpaHC(HOPMALIMOHHBIX IKOHOMHUK.

Kpusuc 2008-2009 rr. u aHTHIUKJINYECKAs] MOJTUTHKA

VYpoku kpmzuca 2008-2009 rr. mansa tpaHchOpMAIMOHHBIX SKOHOMHUK OCOOEHHO TSDKEIIBI.
Crienuduka aHTHIHUKINYECKUX MEp BBITEKAJa M3 COCTOSHHS TOBAPHOTO U JICHE)KHOTO PHIHKOB
KOKIOU cTpaHbl. [ CpaBHUTEIBHOTO aHaIW3a COJIEP)KaHUs aHTUKPU3UCHBIX MPOrpaMM  ObLIN
u30pansl 4 Haubojee MPEICTABUTENbHBIX CTPaHbl TaK HAa3bIBAEMBIX TPAaHC(POPMAITMOHHBIX
skoHOMHK — Pecny6nuka benapycs, Poccuiickas @enepauusi, Ykpauna u Pecmybnuka Bonrapusi.
Opnna W3 HUX SIBISIETCA IPEICTAaBUTENIEM CTpaH, OONANAIOLUX 3HAYUTENIbHBIMH IMPUPOAHBIMU
pecypcaMu, Apyrasi — CTpaH, NPUHSABIIMX PELICHUE OCTEIEHHOW aJanTallui K €BpO30HE, TPEThs —
CTpaH, UMEBIIUX 3HAYUTENbHBIN MpoBan B auHaMmuke BBII k cepenune 90—x rr. u He JOCTUTIINN
ypoBHs 1990 r., yeTBepTass — CTpPaH, HWMEKOIIMX BBICOKMH YpPOBEHb HMIIOPTO- H
HKCIIOPTO3aBUCUMOCTH.

VYkpauna Haubosiee mocrpajaia OT Kpu3uca cpeau crpaH mupa (tabmuna 2). K nauamy
MHUPOBOTO KpHU3uca YKpanHa HE CMOIJIAa JOCTHYb YPOBHS NMPOU3BOJACTBA COBETCKOrO NEPHOJA: B
2008 r. BBII cocraBun 74,1 % ypoua 1990 r. 3a mnepuom 2000-2008 rr. ycTOH4HMBO
YBEJIMYUBAJIOCh OTPULATENILHOE TOProBOE CalbJ0 MO TOBapaM U yciayram, coctaBuB 13,5 mipa.
JoJu1. K Koy 2008 r.

Tonpko 3a sHBapp — HOsAO0pp 2009 1. 00BEM HsKCmopra cokparwics Ha 43,4 %. On
CONPOBOXAAICA TPAaHAMO3HBIM OTTOKOM KalluMTajga IO CYETy ABMKEHHUS KamuTaja IUIaTeKHOIO
Oanmanca. B pesynbpraTe neBanbBalyisl TPUBHBI MPOMU30LILIA B YKpaWHE TOpa3/lo paHbIIE, YeM B
benapycu, Poccun n Kazaxcrane (ceHTs0pb-okta6ps 2008 r. — neBanbBauus Ha 58 %) [5, c. 6].
Onnako kpemutHas momours MB® pocturna nenu: B 2009 r. nedumur toproBoro OanaHca
cokparmiics B 10 pa3 mo cpaBueruto ¢ 2008 r. [6]. Kpusuc 3actaBui 3a1yMaThCst O «IOJTOBBIX
MCTOYHUKAX SKOHOMMUYECKOTO pocTa YKpauHbl (BHEIIHUN noiar Ykpaussel coctaBui 104,4 mupn.
nomn. Ha 1.10.2009. 1) [7]. OH BBIABMI Takke BHYTPCHHIOO OCHOBY KpH3HCa: B CTpaHe
PAKTUYECKH HE IIPOBOAMIIACH MOJIepHHU3aLUs MaTepUaIbHO-TEXHUUECKON 6a3bl
IPOMBIIIJIEHHOCTH, YTO U BBUIMJIOCH B OOIIMPHBII CTPYKTYPHBIN KpU3HC.

B noxpusucHBI NepuoJl yKpaumHCKas HSKOHOMHKA pa3BUBajlaCh 3a CUET HMHTEHCHBHOIO
NPUBJICUEHHS] BHEUIHUX KPEIUTHBIX PECYpCOB, HANPABISABIIMXCS B OCHOBHOM B cdepy ycCiuyr,
HKCIIOPTHBINA CEKTOp, cepy HeaBmxUMocTH. DUHAHCOBBIA KpU3KC B YKpanHE pa3BUBAICS MO TOU
xe cxeme, yTo M B Poccum. OpHako MacmTaObl CBEpTHIBaHUS (POHAOBOTO pPHIHKA — CaMble
3HaunTenbHble cpeau crpan CHI (86, 1% k makcumanbHOMY 3HaueHuto 2008 rona) [7].

AHTUKpPHU3UCHBIE MEPBI YKpPauHbl OCHOBAaHbI HA UJEAX MOHETAPU3Ma, B TO BpEMS KakK Apyrue
CTpaHbI MPEANOUIN KeWHCUAHCKUE TTOAX0bI [5, ¢. 4]. OCHOBHBIMU MHCTPYMEHTAMHU CTaJIH:

1). WunuBuayanbHble MpPaBUTENbCTBEHHBbIE pEHIEHHS O (UHAHCOBOM  MOJIEPIKKE
HAIIMOHAJIBHON 0AaHKOBCKOM CHCTEMEIL.

2). Iloanieprka 3KCIOPTHOTO CEKTOPa SKOHOMHUKH.

3). YepkaHue 11eH Ha KOMMYHAJIbHBIE YCIIYTH.

4). HanoroBble JAbrOTHI U1 TOCHPEATNPUSATHH.

VkpauHckass HSKOHOMHKa (axTuuecku npuHsuia Memopanaym MB® 3a  ocHOBY
AQHTUKPU3UCHOW NPOTpamMMbl, YTO HAIJIO OTpakeHHE B 3akoHe YKpauHbl «O NepBOOYEPEIHBIX
Mepax IO MPEJOTBPALICHUIO HEraTHBHBIX IMOCIEICTBUN (DUMHAHCOBOTO KpH3UCAa U O BHECEHUU



U3MEHEHUH B HEKOTOPHIC 3aKOHOJATeNbHbIE aKThl YKpauHbD» OT 3 Hos0ps 2008 roma. I'maBHble
TpeboBanHus, BeIABUHYTEIE MB® Kk YkpanHe, 3akimodaiuch B 00y3AaHUN WHQIAINH, TIEpexoje K
ruOKOMy Kypcy HAIlMOHAJIIbHOW BalIOTHI, OTKa3e OT MPOTEKIHMOHW3MA BO BHEIIHEH TOPTOBIIE,
COKpAIIEHNH OIOKETHBIX PACX0JI0B U (DHCKABLHOM MOMOIIM SKOHOMHUKE, YKPEIUIEHUH 0aHKOBCKO
CUCTEMBI.

OnHako Kypc MpaBUTENLCTBA Y KparHbI HA MOBBIIIEHUE COIMAIbHbIX cTaH1apToB B 2010 r. He
BIIUCHIBAJICS B JTUMHT neduimra rocoromkera 3—4 %, BeiiBuHyThd MB® B KauecTBe OJHOTO U3
TpeOOBaHUI MpU BBIICICHUH YETBEPTOrO TpaHIIA KPEIUTOBAHMS, IMPHUBEIO K MPOTUBOPEUHIO
MEXIYy MOJUTUKOW rocynapcrsa v nosunued MB®, 3aMOpaKMBaHMIO BBIILIAT 10 IPOIpPaMMe
stand-by. Ha nawano 2010 r. Vkpawna monay4uia Jiuiib 65 % 3alulaHUPOBAHHBIX KPEIUTHBIX
pecypcoB MB® [7]. Poccusi, yduThIBasi CIIOKHYIO CUTYAIMIO Y KpauHbl, BO3JIEPKANIACh OT BBEJCHUS
mTpadHBIX CAaHKIWK MPOTUB YKpaWHbI 32 HemoOop raza, a oceHbto 2009 r. monuta Ha YCTYNKH
(orutata YKpawmHOU TOJIBKO peatbHO MOTPEOIIIeMOro ra3a).

B otnnume ot npyrux tpaHcgopMalMoHHbIX SKOHOMUK, Poccuiickas @enepanus pacroaraer
KPYIHBIMH 30JI0TOBAJIFOTHBIMU pe3epBaMu (K KoHIy kpuszucHoro 2009 roga — 600 mupa. nost. [8],
3aHUMas TpeTbe MecTto B Mupe nocie Anonun u Kutas). [Ipuunbnamu ycyryOneHus BIUSHHS
MHUPOBOIO KpH3MCa Ha 3KOHOMHKY P® mnocmyxuiun npoOiembl Kak Ha JIEHEKHOM, Tak U Ha
TOBapPHOM pBIHKax. B 4YacTHOCTH, AMCHIPONOPLMU JEHEKHOTO phIHKA MpeAoIpeaeIiin
HEM30€KHOCTh KpH3UCa Jaxe Oe3 BIMSHHUA MHPOBOTO HSKOHOMHYECKOTO TPOCTPAHCTBA
(OeckoHTpONIbHOE paciupenue npeanoxenus aeHer B 2000-e IT., majieHue ypoBHS KanuTalu3aluu
poccuiickuX OaHKOB, CIEKYIATHBHOE IeHOoOpa3oBaHue Ha (HOHIOBOM pbIHKE). CBepTHIBaHHE
(GYHKIIMOHUPOBAHUS KPEIUTHOTO PHIHKA MPHUBEIO K PE3KOMY COKPAIICHHIO OOOPOTHBIX CPEACTB
¢bupm U opranusaiuii, o0bemMa UHBECTUPOBAHUS 3a cUeT cpeAcTB npeanpusatuil. Kpusuc 3acraBun
U3MEHUTh CTPYKTYpY Nmupamuabl Macnoy: ycuiieHue moTpeOHOCTH B O€30MacHOCTH BBUIMIIOCH B
OerctBo yacTHOro kamuraia u3 P® (B cent.-aek. 2008 roxa 160 mupa. pomr.) [9, C. 2-3].

Tabmuna 2 — Croenuduka kpusuca 2008-2009 rr. M aHTHIWKINYECKHX MEpP B OTACIBHBIX
TpaHcHOPMAIIMOHHBIX IKOHOMUKAX

Cnemnuduka Ocobennoctu OcobenHoctu
Crpana HKOHOMHUYECKOH (UCKaTbHBIX PBIYaroB | MOHETAPHBIX PHIYAaroB
CHATYAIUH
PecniyOnuka benapyces | o0bem BBII  poctur | [lognepxka oteuect- | Coueranuch MOHeETap-

ypoBHs 1990 r. B 2003 | BEHHBIX ~ NPOM3BOJM- | HBIe U  (DUCKAJIbHBIE
r.; Oonee 10 ner — | Tenei; CTUMYJIMPO- | pbluary;
OTPHLIATEIIbHBIN BaHUE  BHYTPEHHEro | cTa0miM3anus BajroT-
TOPTOBBIN OanaHc; | cupoca, CTUYJHMPO- | HBIX  KYypCOB, TIOJ-
OOLIMPHBII BaHUE JKCIIOPTA; | Jep’KKa OCHOBHBIX
CTPYKTYpPHBIM Kpu3uc; | o0y3r1aHue HHOIALMN; | CUCTEMOOOpa3yroIuX
KPUTHYECKOE CTUMYJIMpPOBAaHUE HWH- | OAaHKOB.
COCTOSIHUE BECTHIIMOHHON aKTHB-
30JIOTOBAIFOTHBIX HOCTH; MOJIEpHHU3aLUs
pE3EPBOB; YCKOPEHHE | DKOHOMMKH; COLUANIb-
TEMIOB  WHQIIALNY; | Has 3alUTa HACETICHUS
xapakTepeH <a¢¢eKT
XParoBUKa

PecnyOnuka bonrapus | oobem BBII  goctur | Anpecnas ¢uckanbHast | Coueranuch KEMH-
ypoBHs 1990 r. xk 2003 | monaepkka  CyObek- | CHAHCKME U MOHe-
r.; CaMblii HecTaOWib- | TOB, «PYy4YHOE» YII- | TAPUCTCKUE MOJIXO/IBI;

HbIIl ypOBEHb II€H B
Bocr. EBporne -
CKa4yKOOOpa3HbI POCT
Ha 20 % k xkoHiry 2009

paBJIEHHE DSKOHOMMHU-
KOW; CTUMYJIUPOBaHUE
BHYTPEHHETO CIpPOCa;

cTabumm3ars LIEH;

MOJJIEPKKA PECYPCOB
OaHKOBCKOW CHUCTEMBI.




. MO CpaBHEHUIO C
2007 r.; yepegoBaHUE
uHpsmrr U aedas-
LUHUH; HU3KUA YpPOBEHb
30JI0TOBAJIIOTHBIX ~ pe-

moJIepsKKa  Majioro
Om3Heca, obecrieyeHne
3aHATOCTH.

3€pBOB; 00IBIIION
BHEIIHUU JOIT

Poccuiickas oosem BBII goctur | Aapecnas ¢uckanbhas | CoueTanuch KEHH-

denepanus ypoBHA 1990 r. x 2000 | moaaepxka Hacelle- | CHaHCKHE W MOHe-
r, B 2008 1. —|HuI CBEpPTHIBAHUE | TAPUCTCKUE OAXOIbI;;
AKTUBHBII BBIBO3 | CUCTEMBI notauui | puckanpHas MoaaepxK-
KanmuTana 3a pyoOex; | yOBITOUHBIX  TNpOM3- | K& MEPeAOBBIX IpO-
HaJIU4ue KPYIHBIX | BOACTB;  MOJAJEP>KKA | U3BOJCTB;
30JI0TOBAJIFOTHBIX MaJjoro OusHeca; | moaaepkka OaHKOBC-
PE3epBOB; XapaKTEpeH | CTUMYJIUPOBAHUE KOM CHCTEeMbI; CcTalu-
«3¢ ekt XparnoBuka» | BHyTPEHHETO cripoca mu3amug  (poHIOBOTO

pBIHKA.

Ykpanna B 2008 r. BBII | Hanoroeie  sbrotsl | [Ipeobnaganu  uneun
cocraBun 74,1 % | qns rocupennpusTU; | MOHETapU3Ma;
YPOBHS 1990  r.; | nonnepKka BKCHIOPT- | MOAJEP)KKA OaHKOBC-
pEe3KHii  POCT  LIEH; | HOTO CEKTOpa | KOW CHUCTEMBI;
xapaktepeH «((EKT | IKOHOMUKH; CIEPIKH-
XparoBUKay; BaHUE LeH Ha

JIeBAJIbBAIIMSl  TPUBHBI
Ha 58 % B CEHT.— OKT.
2008 r1.; mMacuTalbl
CBepThIBaHUS (OHIO-

BOTO  pPBIHKa—CaMble
oompmme B CHI;
npeoOiafgaid  J0JITO-

BbIE HCTOYHUKH POCTA;
OOLIMPHBIN CTPYKTYp-
HBII KPU3HC

KOMMYHaJIbHbIE YCIIy-
T'H;

MupoBoil KpU3UC MOBIMAI Ha DKOHOMHUKY P® uyepe3 pe3koe COKpalleHue

JKCIIOPTHOU

BBIPYYKH 10 CUETY TEKYIIMX OIEpaIiii miarexHoro Oamanca [8] m3-3a mageHuss MUPOBBIX 1IeH. B
pe3ynbTaTe COKpaTHIICS 00beM HIMPOKOU IEHEKHON Macchl. B CBS3M ¢ 3TUM aHTHKPHU3UCHBIE MEPHI
P® Obutn OcHOBaHBI HA COYETAHUU KEMHCHMAHCKOTO M MOHETAPUCTCKOTO TMOIX0/I0B:

1). Otka3 oT puckambHOI MoAIeP KU HEI(P(HEKTUBHBIX TPOU3BOCTB.

2). ®uHaHCUPOBAaHUE BBICOKOPEHTAOENbHBIX W TEXHUYECKU MNEPENOBBIX IPOMBIIUIEHHBIX
npou3BojcTB (B 2008—2009 rr. BbIJeNeHBbI 1IE€JIEBbIE CPEICTBA I NOJAEPKKH PeaIbHOI0 CeKTopa

KOHOMHMKH B pazmepe 6383 mupa. pyo. [10, c. 42])

3). JlonarocpouHast LieneHanpaBieHHas MOJAEPHHU3ALM SKOHOMHUKH.
4). [logneprkka maoro Ou3Heca.
5). Crabunu3anus 6aHKOBCKOM CHUCTEMBI, (DOHIOBOTO PHIHKA, CTUMYJIMPOBAaHUE cOepexeHUui

HaCCJICHUA.

6). CTuMynupoBaHUE BHYTPEHHETO CIIPOCa C IENIbI0 OCIA0ICHHs 3aBUCUMOCTH OT BHEIIHEH
KOHBIOHKTYPHI (pacUIMpPEHbl CollalibHbIe TpaHChepThl: MeHCUH, ocolus, Ol KeTHast 3apaboTHas

TJiaTa);

7). AnpecHas ¢ucKalbHas MOAJEPKKA TOCTPATAABIIUM OT KpH3UCa TPakJaHaM U CEMbSIM.

[11].




IlepBoouepennoit Mepoii mpaButenbeTBa PO sBunachk crabmimzanus GUHAHCOBOTO phIHKA. B
YaCTHOCTH, Obljla OKa3aHa TOCyJapCTBEHHAs MOJIEP’KKa OCHOBHBIM CHCTEMOOOpa3yIoM OaHKaM
IyTeM BIMBAaHHS JHUKBUAHOCTH B KpynHble Oanku (B 2008 r. Bbeimano Oonee 2 TpiH. pyo.
cyOOpauHUpOBaHHBIX KpeauToB [10, c. 42]). DKOHOMUYECKHI CIaj BBISBHJI TAK)KE BHYTPEHHIOKO
OCHOBY KpH3HCa: HEe MPOBOAMIACH MAaCHITa0HAass MOACPHHU3AIMS MAaTEPUATbHO-TEXHUUYECKON 0a3bl,
«orocynapctBienue» aesrenbHoctd L[BP  mpuBeno Kk  cHuxkeHHIO 3G (EKTUBHOCTH  €ro
JESTENIbHOCTH.

bonrapus, sBisSCH CTpaHO#, TOTOBSILEHCS K BBEOCHUIO €BpO, TSDKEIO BOCIPHUHSIIA
JecTaOMIN3ali0  BHYTPEHHEr0 (HUHAHCOBOrO pblHKA. CHIbHEE TOCTpaiaid oOT KpH3Hca
norpebutenn. 3a 2008—2009 rr. uHAEKC MOTPEOUTEIBLCKUX IIeH yBenuumics Ha 7—11% [12, c.
57]. Ormeuancsi HepaBHOMEPHBII POCT LIEH MO PA3IHUYHBIM TOBApHBIM No3uLusiM (0T 7 1o 30 %).
Pe3ko MeHs1ach CTOMMOCTh TaKUX TOBAPOB, Kak OCH3MH, T'a3, aBTOMOOWIIU, a TaK)Ke MEIUKaMEHTBI
U MEIUIUHCKHE YCIyrd. BnusHue MHUpOBOro Kpusuca ycyryOJIeHO MHOTOJIETHHM JIe(UIIITOM
toproBoro Oananca. [1o cpaBaenuto ¢ P® u Pb bonrapusi umena BHICOKHN YpOBEHb 0€3pa0OTHIIBI
(67 % B Teuenne 2008 r.) U cOBOKyMHOIr0 BHeUHero goJira [13].

[IpennpuHsATHIE aHTULMKINYECKUE MEPBI XapaKTEPU30BaIKCh:

1). BecripenieIeHTHBIM POCTOM TOCYIAapPCTBEHHBIX (PUCKATBHBIX BIMBAHWN M MEPEXOIOM Ha
«py4YHOE» YIIpaBJICHHE SKOHOMHKOIA;

2). IlonnepxKkoit JINKBUAHBIX PECYPCOB OAHKOBCKOM CHUCTEMBI;

3). CTumynrpoBaHUEM BHYTPEHHEro crmpoca (pocT QuckanbHbIX TpaHchepToB Ha 25 % 1o
cpaBuenuto ¢ 2007 r.);

4). HapamuBanuem BHemrHero 3auMmctBoBanus (3a 2008 r. — Ha 30 % no cpaBuenuto ¢ 2007
I., K KoHIly 2008 r. cOBOKyNHbIN BHEMHUM Joar goctur 36 970 MiH. €Bpo).

4). OpueHTanuel NpeanpusTuil Ha TOJITOCPOYHYIO MOACPHUBALIUIO.

AHTHIMKINYECKasi MOJMTHKA B bonrapum He pocturia 3)(EeKTUBHBIX Pe3yIbTaTOB Ha PHIHKE
Tpyma, Tak kKak kK koHily 2010 r. ypoBenb Oe3pabotuiibl Bo3poc g0 10 % [13]. BosmoxHo,
HEJ0CTAaTOYHOU Obla Mojiep>kKa Majioro OM3Heca B paMKaxX aHTUKPU3UCHBIX Mep.

B Pecnybnuke benapychk nporekanue ¢assl criajja XapakTepr30BalIOCh: CBEPTHIBAHUEM 00BEMOB
IIPOM3BOJICTBA TOJILKO B IIPOMBILIUIEHHOM CEKTOpE, B LeJIoM ke AuHamuka oobema BBII Obina
Oornee xapakTepHOW ansi (pa3pl AEMpPeccCHH SKOHOMUYECKOro Hukia. [Ipu 3ToM A 3KOHOMHUKHU
XapaKTepeH caMblii HU3KHU ypoBeHb Oe3padotuibl — 0,7-0,8 %. Hanbonee 3HAYUTEIIBEHO KPU3HC
OTpa3uJjICsl Ha DSKCIOPTHOW BBIPYYKE, CIENOBATENbHO, HAa YPOBHE 30JOTOBAIIOTHBIX PE3EPBOB
HanmonansHoro Oanka. Beicokasi UMIIOpPTO3aBUCHMOCTh MPOU3BOJACTBA YCYI'yOMiIa CUTYallMIO Ha
BaJIOTHOM PBIHKE, PE3KO BO3POC CIIPOC Ha HHOCTPAHHYIO BAIIOTY, CIIPOBOLIMPOBAB JIBOMCTBEHHOCTh
BaJIOTHBIX KypCOB M Pa3BUTHE TEHEBOI'O BAJIOTHOTO PhIHKA.

Jlanee Havanma pa3BUBAThCS HMHQIAIUS H3AEPKEK, WHCIUPHPOBAHHAs B OCHOBHOM POCTOM
KypcoB poccuiickoro py0mns. PocT mnoTpeOUTENbCKUX I€H HECKOJBKO CMSTYWICSd 3a CYET
COKpAILIEHUS JOXOJI0B TOPTrOBBIX MOCPETHUKOB, OJJHAKO TaKOH 3((eKT ObLI JOCTUTHYT B OOJbILEH
CTETICHU aIMHHUCTPATUBHBIME pbluaramMu B cpepe 1ieHoo0pa3oBaHus, a He ppIHOYHBIMU [12, ¢. 57].

HanpapneHusiMu aHTUIMKIMYECKOM MOTUTUKH CTaIH KOMIUIEKCHbIE (PHCKAIbHBIE H MOHETApHBIE
pBIYary:

1). 3HauMTeNnbHOE CHMKEHME PHUCKOB OT BHEIIHETOPTOBBIX OINEpalui, y4eT NPOTrHO3HOTO
M3MEHEHUs YPOBHS UHQIIALINY, YBETUUYEHNUE CTaBKU pePUHAHCUPOBAHMUS;

2). YcTaHOBJIEHHE HAKIIOHHOTO BaJIIOTHOTO KOPHUI0pa (POCT Kypca JOTOHSET TeMI pocTa LIeH);

3). Co3HaTenbHOE 3aHM>KEHUE PeaIbHOr0 0OMEHHOTO Kypca JJisi CTUMYJIMPOBAaHUS IKCIOPTA.

4). IlomonHeHue 30J0TOBATIOTHBIX PE3EPBOB MACHITAOHOM MpHUBaTU3aAIMEed rOCCOOCTBEHHOCTH,
kpeautoB MB® u EBpA33C;

5). Honnepxka ypoBHS TUKBUIHOCTH OCHOBHBIX CUCTEMOOOPa3yIOIUX OaHKOB CTPaHBbI;

6). [lognepxka OTEUECTBEHHBIX MTPOU3BOIUTEINCH;

7). MacmtaOHas agpecHasi colaibHast 3alUTa HaCeICHHUS.



Ycunenne moOTpeOHOCTH HAceleHHsT B O€30MaCHOCTH IO CPaBHEHHUIO C TEPBHYHBIMH
NOTPEOHOCTAMU MUpaMuIbl Maciioy BBI3BAJIO HCKa)KEHUE CTPYKTYpbI JETMO3UTOB HACEICHMS: 3a
sHB. — Maii 2009 r. a pyOseBble Aem0o3UTH COKpaTHIUCh Ha 20 %, BaJIIOTHBIC — YBETUYMINCH Ha 73
%. [4]. Ecnu GBI He yaamoch OCTAHOBUTH OOBaJIbHBIN POCT CIIPOCa HA HHOCTPAHHYIO BAIIIOTY, OBLIH
op1 B 2010-2011 rr. BBEIEHBI BOJIFOHTAPUCTCKUE MEPHI (MOpATOpPH Ha JIOCPOYHOE CHATHE
BaJIOTHBIX JICTIO3UTOB, OTKPBITHE JEMO3UTOB B HETHUNHYHOM BamoTe (r0oanu Kwutas, mekenu
W3pauns u npou.).

3HauuTENBbHOTO 3(dexTa aHTUIUKIMYECKHE Mepbl HE Jaih, TaK Kak peHTa0enbHOCTh
peaM30BaHHOM MPOAYKIIMU B TOPrOBJIE U OOIIECTBEHHOM NMUTaHUU cHHU3UiIach ¢ 19,9% (B 2008 r.)
1o 17,7% (8 2009 r.), a OTpUIIATEIBHOE BHEIIHETOPIOBOE CAIbI0 MPOJODKACT COXpaHAThCs [4].
be3 kxopeHHOI MojaepHU3aLMU NPOU3BOJACTBA MCIPABUTh TAKOE IOJIOKEHUE JI€T HEBO3MOXKHO.
[TorpebyeTcss HECKOJIBKO JIEeT Jake MpH HHTEHCU(UKAUUU  MEPOIPHUATHH IO CTPYKTYpHOMH
MEPECTPONKE U MOAECPHU3ALIUU SKOHOMHUKH.

3aKjIouyeHue

CpaBHMTENbHBIM aHAJIM3 NPUMEHEHHBIX AHTUIUKIMYECKHMX Mep B TpaHC(HOpMaIMOHHBIX
HPKOHOMHUKaX (Tabiuma 2) moKas3bIBaeT, 4TO M30MPAaTENbHOCTh KEMHCHAHCKUX UM MOHETAPUCTCKUX
Mep o0O0ycioBJl€Ha crenu(UKoN pa3BepThIBaHUS KpU3KCa B HALMOHAIBHBIX cucTemax. OnHako
HUTJIE HE YYUTBHIBAICA NPOLECC HAJIOXKEHHUS SKOHOMHUYECKHMX LMKIOB Pa3HOM NEpHOAUYHOCTH.
CBOEBpPEMEHHOCTh IPUMEHEHHUS TUCKPELIMOHHBIX aHTULUKIMYECKUX PhUaroB U B KOHEUHOM CUETe
ux 3(¢¢dexkTuBHOCTH 3aBHCHUT OT M30paHHOTO HMHTEpBaja WX Bo3zeicTBus. [lpenBapuTenbHBIN
aHaJu3 IO0Ka3bIBaeT, YTO Hambosee MPOJOHIMPOBAHHOE BO3JEHCTBME HAa CHCTEMY OKa3bIBAlOT
MoOHeTapHbIe peryaru (110 3 1er). ekt GucKanbHBIX PHIYaroB OTHOCUTEIHHO KPATKOCPOUEH (10
1 ronma). CnenoBaTelibHO, HENPOAYMAaHHBIE PEryJIUpPYIOIIME Mepbl Ha ¢QuHAHCOB0OM PBIHKE,
UMEIOLIUE CIIEACTBUEM PE3KHE NECTAOMIM3UPYIOLIME CKAauKH B JIMHAMUKE JEHEKHBIX arperaros,
BAJIIOTHBIX KYPCOB, IIPOLICHTHBIX CTABOK, OyJIYyT CKa3bIBAaTbCsS Ha CTAOMJILHOM Pa3BUTHH PEATbHOTO
CEKTOpa J0JIr0e BpeMs.

HekoTopblMM y4YEeHBIMM CTAaBUTCSI IOJl BONPOC TNPUMEHEHHWE MOHETapHBIX pbIYaroB
AHTHIUKIMYCCKON MOJUTHKH BCeACTBUE nukanueckon acummerpun JKII [14, c. 58-59]). Oxnako
no Mepe TpaHc(pOpMalMd SKOHOMUYECKOH CHCTEMbl B pPBIHOYHYIO OyJeT Bo3pacTaTh poJb
HHJIOTEHHBIX CBS3€H DJIIEMEHTOB 3TOM cHUCTEeMBI. JIeHe)XHO-KpenuTHast cepa OTHOCUTCA Kak pa3 K
TaKOBBIM, CJIEZJOBATEIbHO, BO3PACTAHUE €€ BIUSAHUSA HA IPOTEKAHUE YKOHOMUYECKUX IIUKIOB U HX
B3aMMOJICICTBHE ABJIETCS 3aKOHOMEPHBIM ITPOLIECCOM.

Brinenenue 30H BO3MOXKHOTO HAJOKEHHUS LUKIOB DPAa3IMUYHOM NEPUOAWYHOCTU BAXKHO IIPU
pacmpeneNieHnd  CyMM T[OTallleHusl BHEIIHUX 3aliMOB TpaHC(OPMAIMOHHBIX SKOHOMHK B
KOHKpeTHbIe CpOoKu. OTaenbHble SKOHOMHUCTBI cuuTalT, 4ro Pecnybnuke bemapycwh cremyer
paccunThIBaTh Ha KPEAMTHI, BBIJENAEMbIE TpaHIIaMu U3 chopmupoBaHHOro crpanamu EBpA3DC
anTukpusucHoro gonaa (AK®) B pazmepe 10 mupa.gon. (noast Poceun — 7,5 mapa. gon., 10 % u3
KOTOPBIX BHECCHBI IMOYTH BceMH ydacTHUKamH) [15, c. 29]. Oanako yxe 6e3 Toro B 2012 1. cymmbI
no oOcIyXMBaHUIO Joira cTpaHbl Bo3pacTyT Ha 60 %, B 2013-2014 rr. onum eme Ooiee
YBEIUYATCS. [IpeanonaraeTcsi BO3MOKHOCTh HAJIOKEHUST Ha JuHaMMKy oObema BBII
(oTArolIEHHYIO HepelleHHbIMH Tpobiemamu kpusuca 2009 rona) daszel cnaga mukina KutumHa
(2013-2014 rr). B sToM cny4ae majbHEHIIee «3ajie3aHHE» B JOJTH YPEBATO OTBJICYCHUEM
3HAYUTEJIBHBIX CPEICTB OT CPOUHOM MOJEPHHU3AIMHU SKOHOMUKH, KOTOPYIO )KU3HEHHO HEOOXO0IMMO
MPOBECTH B Oykaimue 2—-3 roja.
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AHHOTaNus

B cmamve noonumaemcs eonpoc o kpumepuu 0amuposku ¢azvl Kpusucda, aHarumuyecKux
noxazamensix Hacmynienus ¢haz dKOHoMuueckoeo wyukaa. IIpoeeden ananumuyeckuii 00630p
ocobeHHOCmel  83aUMOOCCEUY  KPAMKO- U  CPEOHEeCPOYHLIX IKOHOMUYECKUX YUKIO8 8
mpancgopmayuonnoi sxkonomuxe benapycu, 3a nepuoo 1994-2010 cee.. Auanusupyromcs
npumenennvle anmukpusucuvie mepvl 2008—2010 2e. boreapuu, Poccuu u Yxpaunvt ¢ 3as6ucumocmu
om ocobenHocmet S3KOHOMUYeckou cumyayuu. Bvidenenvt ocobennocmu cmabuiu3ayuoHHbIX mep
MpaAHCHOPMAYUOHHBIX IKOHOMUK 8 OMIUYUE OM PA3EUMBIX PLIHOUHBIX CUCTEM.

Abstract

In clause the question on criterion of dating of a phase of crisis, analytical parameters of
approach of phases of a business cycle rises. The state-of-the-art review of features interaction
briefly and intermediate term business cycles in transformation economy of Byelorussia for the
period from 1994 to 2010 year is lead. The applied anti-recessionary measures of 2008-2010 years
Bulgaria, Russia and Ukraine are analyzed depending on features of an economic situation.
Features of stabilization measures transformation economy as against the advanced market systems
are allocated.

YO «benopyccknii TOProBo-3KOHOMHUYECKU I
YHHUBEPCUTET MOTPEOUTEIHCKON KOOTIEpAIHI



