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PI/ICyHOK 2 — MexaHH3MbI rocy;(apcheHHoi’I TIOJINTUKH UMIIOPTO3aMEIICHUS B Poccun

D¢ GeKTUBHOCTD JAHHBIX MEXaHHU3MOB MOATBEPKIACTCS CHIDKCHUEM JI0JIH UMITOPTA B KJIFOYEBBIX OTPACIISAX HA
15—25% 3a mocnenuue 3 roxa. JlanpHeliliee COBEpIICHCTBOBAHME CHCTEMbI TOCYIAPCTBEHHOH MOMICPKKH
npeznosaracT 0ojiee TOYHYIO HACTPOWKY MHCTPYMEHTOB MOJ CHEHU(DUUCCKHE 3aaul KaKIOW OTPacid U IMOBbI-
[IEHUE MPO3PAYHOCTH PACIIPENICTCHUSI CPENICTB.

3akiarodyenue. YcIemiHas pealu3alisl MporpaMMbl HMIIOPTO3aMELICHHsS TpeOyeT CHUCTEeMHOTO IIOAXona
U KOODAHMHAIIMM YCHJIMA BCEX YYAaCTHHKOB Ipollecca. KpuUTHUYECKH BakHA TMPHOPUTH3AIUS TEXHOIOTUYCCKHUX
HaTpaBJICHU# ¢ (OKycOM Ha T¢ OONACTH, TJIe UMIIOPTO3aMEIICHUE JACT MAKCHMAIbHBIN SPQEKT Ui dIKOHOMHUKU
1 0e30MacHOCTH CTpaHbl. [ o0ecIedeHnsT yCTOMYMBOCTH TIpoIiecca HEOOXOMUMO (DOPMUPOBAHUE JOJITOCPOYHBIX
IporpaMM C TapaHTHPOBAaHHBIM (HUHAHCHpOBaHUEM. VIMIOpTO3aMeIIeHHE IODKHO CTaTh HE H30JHMPOBAHHOM
WHUIMATHBOM, a HHTETPAJIbHOM YacThIO OOMICH CTpaTerny TEXHOIOTHYeCKOTo pa3BuTHs Poccun. Tombko mpu TakomM
MTOJIXOA€ BO3MOXKHO CO3aHHE KOHKYPEHTOCIIOCOOHBIX OTEUECTBEHHBIX PEUICHUH, BOCTPEOOBAaHHBIX HE TONBKO Ha
BHYTpPEHHEM, HO M Ha III00AIEHOM PBIHKE.

AHanu3 JOCTUTHYTBHIX PE3YJIBTATOB JEMOHCTPHUPYET, YTO HauOoJee YCIEHIHbIE MPOCKTHl MMIIOPTO3aMEIICHHS
XapaKTepU3yIoTCsl HE MPOCTHIM KONHMPOBAHMEM 3apyOCKHBIX aHAJIOTOB, a CO3aHMEM HHHOBAIIMOHHBIX pEIICHHH,
YUHUTBIBAIOIIMX CHCHU(PUYCCKHE MOTPEOHOCTH POCCUMCKOTO PhIHKA M IPEIIATAIONIMX YHHUKAIBHBIC MPCHMYIICCTBA.
TomoOHEI moax0 TPEOyeT IITyOOKOMH UCCIICI0BATEIIbCKOM 0a3bl M 3HAYMTEIILHBIX MHBECTHUIINN B YEJIOBEUCCKHI KAITUTAI.
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WCTOILIEHUE IMPUPOIHBIX PECYPCOB U YCTOMYUBOE PA3BUTHE

BBenenune. B coBpeMeHHOM MHUpe YCTOHYMBOE Pa3BUTHE CTAIO OJHOM M3 KIIIOYEBBIX 3a/1a4 oOmecTsa. Yemno-
BEUECTBO OECKOHEYHO HCIONB3YeT MPUPOIHBIE PECYPCHI, YTO MPUBOAUT K MX MCTOIICHUIO. JTO, B CBOI OYepesb,
HEraTHBHO CKa3bIBACTCS Ha SKOHOMHYECKOM pocte. [IpHpoIHBId KamuTal UrpaeT BaXKHYIO POJb B 9KOHOMUYECKOM
U conpanbHoM acniekte. OH BKITIOYaeT B ce0sl BCe IPUPOIHBIE PECypPCHI M IKOCHCTEMHBIE YCIIyTH, KOTOPBIE MPUHOCST
nX COOCTBEHHHKY N0X0J. TepMHH «4eJIOBEYECKHH» OTHOCUTCS K TOMY, YTO 3HAHHS M HABBIKH CTAHOBSTCS 4aCThIO
JMYHOCTH, & «KAIUTaI» YKa3blBaeT HA TO, YTO OHH CHOCOOCTBYIOT NMOJTYYCHHUIO OYAYLIMX BHITOX M YIOBIECTBOPEHUH.
YesioBeueckuil KarmuTall BKIIOYaeT B ceOs BCE, YTO YETOBEK y3HAI M HaydWJICS [eJIaTh, YTO MOXKET HCIIONB30BaThCs
JUIsl TIPOM3BOJICTBA TOBAPOB M YCIYT, HEOOXOAMMBIX o0miecTBy. OH NMPUHOCHT J0XOJ, KOTOpBIH (opmupyercs
6aromapsi yMEHHUSIM, 3HAHUSIM ¥ OTIBITY, TIOJYYEHHBIM YEIOBEKOM B Tporiecce 00yueHus u padotsl. [1—3].



OcHoBHasa d4acTb. [IpuponHBIi KamuTanm BKIIOYAET BCE PECYPCHI, KOTOPbIE INPEAOCTABISET INPHPOAA,
U KOTOpBIC IPHUHOCAT COOCTBEHHUKY NOXOXA. Boma, Bo3myx, seca, WHBIE pECypChl SIBISIOTCSI OCHOBOHM AJSI MHOTHX
HKOHOMHUECKHX IpolieccoB. OHU 00eCIIeunBalOT HAacelIeHHE HEOOXOIMMBIMHU YCIOBUSIMH ISl )KM3HU: TPOAYKTaMHU
MUTaHUs, YACTOM BOJOM M 30POBOM OKpYyXKarolled cpenoi. IIpuponHblii KanuTana BKIIOYAET HE TOJIBKO 3aIachl
pecypcoB, HO M YCIyTH, KOTOpBIE OHHM MpeAocTaBisitoT. Hampumep, neca maroT AepeBo, HO Takke MOMOTAIOT
OUMIIATh BO3AYX M HOJIEPKUBATh KIMMaT. Bosa HyXKHa HE TOJBKO IUISl IUThsI M CEIILCKOTO XO3SHCTBA, HO M VIS
MOJJEPKKM MHOTMX BUAOB pacTeHUM M KMBOTHBIX. OJHAKO, JIOJM YacTO HCIOJIB3YIOT HPUPOAHBIE PECYPCHI
CJIMIIKOM WHTEHCHUBHO M HEPalMOHAJIBHO. JTO MOXKET NPUBECTH K WX HcTolleHHio. Hampumep, BeIpyOKa Jiecos,
3arpsA3HEHNE PEK U MCTOIICHNUE TIOUBBI U3-3a YPE3MEPHOTO 3eMIICIENINS YXY/ AT COCTOSIHAE TPUPOALL. 13-3a 3Toro
CTpaJiaeT He TOJIBKO SKOCHCTEMA, HO M 30POBbE JIoaeH [2].

Hcromenne NmpupomHBIX PECYpCOB MPEACTABISIET COOOH CEpPhEe3HYI0 Yrpo3y Ul YCTOHYMBOTO PA3BHUTHS
YeJI0BEYECTBA U HANPAMYIO BIMsAEeT HAa (JOPMUPOBAHHE YEIOBEUECKOro Kamurtana. [IpuponHbie pecypesl, Takue Kak
BOJa, He(Th, ra3, MUHEPAIBl U OMOIOTMYECKOE Pa3HOOOpasue, SBISIOTCS OCHOBOM Ul SKOHOMUYECKOTO POCTa
U 00ecreyeHus KU3HEIeSTeIbHOCTH HaceleHus. Koraa 3T pecypchl MCTOMIAIOTCS, BO3HUKAIOT (3HAYMTENbHBIC
SKOHOMMYECKHE WU COLMalbHbIE NOCHeAcTBUs. Hampumep, yxXyZ[lIeHHE COCTOSHHUS IIPUPOJHON & Cpelbl BENET
K CHIXEHHIO KadecTBa >XM3HU. EcCIM TroBOpUTh KOHKpETHEE, TO HCTOIEHHE BOJHBIX PECYpPCOB BIHUSACT Ha
JIOCTYTIHOCTh YHUCTOM HUTHEBOH BOABI U KAUECTBO CENbCKOXO3AHCTBEHHOW MPOIYKIMHU, YTO MOXET MPHUBECTU
K Ipo0JieMe CYyIIeCTBOBaHMS YEJIOBEYECTBA. JTO, B CBOIO OYEpEeib, HETaTHBHO CKA3bIBACTCS Ha 3/I0POBBE JIIOJICH,
CHWXasl YPOBEHb MX (PM3UUECKON M YMCTBEHHOH pabOTOCHOCOOHOCTH, YTO YXYJIIACT BIIMSHHUE YEJIOBEUYECKOTO
Kanutana. Tarke, ITeQHUIUT MPUPOTHBIX PECYpPCOB MOXKET MPUBECTH K 3KOHOMHYECKHAM KpH3MCaM, YBEIHYCHHUIO
YpOBHSI 0€3pa0OTHIBI M CONMANBHBIM KOH(IMKTaM. Korma mromu mepexnBaroT SKOHOMHYECKHE TPYJHOCTH, OHH
MOTYT OTPaHHUYUTH CBOM 00pa30BaTeIbHbIE BOZMOKHOCTH. JTO BBI3BIBACT JaIbHEHIIYIO A€rPaJaliio YeI0BEIECKOTO
noTeHMana obmecTsa. VICTomeHne pecypcoB OKa3blBacT BO3JCHCTBHE Ha MUIpPaIMOHHBIE Tmporeccsl. Jlronu
BBIHYK/ICHBI TIOKHJATh CBOM JIOMa B ITOMCKAX JIyUYIINX yCIOBHH )KU3HU B PETHOHAX ¢ 00Jiee JOCTYIHBIMU pecypcaMu
U, COOTBETCTBEHHO, C 3apabOTHOM MIaToi. OTO MPUBOIUT K Pa3phIBY CBSI3H MEXIY 3HAHUSIMU U OTBITOM, TIOCKOJIBKY
MUI'PAHTBI MOTYT CTAJIKUBATHCA C TPYAHOCTAMU B aJallTallivd U pCaiu3allii CBOCTO MMOTCHIHAIa B HOBBIX CTpaHaX.
HcTomenue npupoIHOTO KanuTala HalpsMyIO BIUSIIOT Ha 3I0pOBbe JH0AeH. 3arpsA3HEHHbII BO3IyX U BOJA, a TAaKXKe
YXyAIICHUE KadyeCTBa IMUIMU MOTYT MNPHUBECTU K YBCIWMYCHHIO 3360HeBaeMOCTI/I n CMEPTHOCTHU. HanpnMep,
3arpsi3HEHHE BO3/yXa €KErO/IHO BHI3BIBACT MIJUTHOHBI MPEXKICBPEMCHHBIX CMEpTei o BceMy mMupy [4].

CokpallleHHe TPUPOAHOrO KamuTajga MPOUCXOAAT IO Pa3IUYHBIM NpuyuHaM. JIroAu MHOrO HCHOJIB3YIOT
JIPEBECUHY, UTO BEJET K COKPAILEHUIO JIECOB, CTPOAT 3aBOJIbL, OTXO/bI KOTOPBIX 3arPsI3HSIIOT BOJOEMBI U BO3IyX. DTO
BEAET K TAKUM IOCIIEACTBUSIM, KaK M3MCHEHHE KIIMMAaTa, NCYE3HOBEHHE JKMBOTHBIX BHIOB, YXYALICHHE KauecTBa
9KOCHCTEM, CHIDKCHHE TPOAYKTHBHOCTH CEIILCKOTO XO3sicTBa W aAedunuTy npecHod Boasl. CormacHo
uccaenoBanusM, oonee 50 % pecypcoB, HEOOXOMUMBIX JUISL KM3HU YeJIOBEKa, MOIBEPKEHBI YTPO3€ UCTOLICHUS I
3arpsi3HeHust [4].

C HeraTMBHBIMH MOCJICACTBHAMH HCUEPIAHUs MPUPOJHOrO KamuTaga HeoOXoauMmo Oopotscs. s 3Toro
CYILIECTBYIOT HEKOTOpBIE CTpaTerHH, HANpHUMEp, COXpaHEHHWE U BOCCTAHOBIEHHE IKOcHUcTeM. JlaHHas cTpaTerus
OCYILIECTBJIICTCSI MOMOIIBI0 MHBECTHPOBAHUS B MPOEKTHl 110 BOCCTAHOBJICHUIO 3KOCHCTEM. JTO CHOCOOCTBYET
VIYUIIEHUIO 3J0pOBbsl HACENEHMS. M YBEIMYMBACT BO3MOXKHOCTH JJs 3aHATHA TpeNNpUHUMATENbCKON
JIeSITENbHOCTBI0. Takke CyIIeCTBYIOT MPOrpaMMBbl IO TOBBIIICHUIO OCBEAOMIIEHHOCTH HACENEHUS O Ba)KHOCTHU
COXpaHEHMs MPHUPOJHOrO KaluTaja MOTyT IOMOYb H3MEHHUTh IIOBEJEHHE M IPAKTHUKH, CBS3aHHBIE C €ro
ucnonb3oBanueM. Ilogaepikka YCTOMYMBBIX METOJOB XO3AHCTBOBAHMS, TAKMX KaK OpPraHUYECKOE CENbCKOE
XO3SHCTBO WJIM 9KOJIOTMYECKUH TYPHU3M, MOXKET CIIOCOOCTBOBATH BOCCTAHOBIICHUIO NMPHUPOIHOTO KalUTana M co3ja-
HHIO HOBBIX pabounx mecr [J].

3aximouenne. [loTepu mpupoaHOTO KamuTana ¥ ymepO, KOTOPhIH OHM HAaHOCAT YEIOBEYECKOMY KalHTaly,
NPENCTABIAIOT cO00H cephe3HbIe NPOOIeMBbl AT COBpeMEeHHOro obmectBa. CoXpaHeHHE NPHUPOTHBIX PECypCcOB H
SKOCHCTEMHBIX YCIIYT ABISETCS HEOTHEMIIEMOH YacThIO I OJIarOCOCTOSHIS JIFOACH. Y CTOWYNBOE pa3BUTHE TpeOyeT
KOMIUIEKCHOTO TII0JIX0/1a, KOTOpPBIH paccMaTpHBaeT KaK SKOHOMHYECKHE, TaK M OKOJOTHYECKHE aCIEKTHI.
I/IHBCCTI/IpOBaHI/Ie B CTpAaTcruy, HalpaBJICHHLIC Ha 3allUTy HOPHUPOJHOI0 KamnuTalla, ABJIACTCA BaXHBIM IIIaromM
B CTPOMTENBCTBE 00JIee YCTOHYMBOTO M CBETIIOTO Oy IyIIero.
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BJMUSTHUE MOHETAPHOM NMOJUTUKA
HA TIOTPEBUTEJBCKYIO AKTUBHOCTbDb B PECITYBJIMKE BEJIAPYCb.

Beenenmne. B ycnoBusx HECTaOWIBHOCTH HMMEHHO JEHEKHO-KPEIUTHHIE MEPHI IOMOTAIOT CAEPXKHBAThH
MHQISINIO, NOANIEP)KUBATH CIIPOC U CTUMYJIMPOBATh POCT SKOHOMUKH. [ToTpEOHTEIBCKast aKTHBHOCTh — PAcXO/Ibl,
cOEepexeHys U KpENUTOBaHNE — HanpsaMyto Biuser Ha BBII u o0mmee coctosH1e 3KOHOMUKH.

Lens uccnenoBaHns — NPOaHAIN3UPOBATH, KAK MHCTPYMEHTHI MOHETapHOI MOMUTHUKH BO3JEHCTBYIOT Ha
TIOBEIEHNE MOTPEONTENEH, OIEHUTH MX 3()(PEKTHBHOCTh U ONPENEIUTH KIFOUEBHIE (HAKTOPBL, BIUSIIONUE Ha CIPOC.
B pabote paccmatpuBa€rcst JuUHaMHUKa TOTPEOIEHNs, COEPEXEHNI 1 KPETUTOBAHUS, @ TAKXKE JAIOTCS PEKOMEH AN
T10 yIy4IIEHUIO MOHETAPHON TIOJINTHKHU TSl yCTOMYMBOTO SKOHOMUYECKOTO Pa3BUTHS.

OcHoBHasa 4yacTh. [To onpeneneanio A. 0. CuMaHOBCKOTO, MOHETapHASA IOJIMTHKA — ATO «YIPABIEHUE
JEHEXHBIM NPEIOKEHNEM, TT0IPa3yMEBAIOILEE 110 CO00I CO3aaHNE HanOOJIEE OIArONPUATHBIX YCIOBUH A0CTyIIa
K KPEIUTaM JUIs BCEX CYOBEKTOB SKOHOMHUYECKUX OTHOIIEHMIA. Tako# TI0AX0/1 TOBOPHUT O BO3MOXKHOCTH BO3EACTBUS
MOHETapHOM IMOJIUTUKU HE TOJBKO Ha cPEpy NEHEKHOrO 0OpaliEHusi, HO U Ha cEPY MPOM3BOACTBA, B OTIMYHE OT
nepeoii TpakToBku [1, €. 14].

MoH€erapHasi OJIMTHKA Harpasi€Ha Ha cTaOMIM3alWI0 SKOHOMHUKH YEpE3 JIOCTIDKEHHE TaKuX LETEH, Kak
LIEHOBasI CTAOMIBHOCTD, YCTOMYMBBIH 3KOHOMUYECKUH POCT, 3aHATOCTh U PaBHOBECHE IUIaTé&xHOTrO Oananca. Cpenn
TIPUOPUTETOB — KOHTPOJIb MHQILINY, YKPEIEHNE HAIIMOHAIBHON BAJIOTHI, POCT NMPOM3BOACTBA U CHW)KEHHE 1IEH
Ha 6a30BBIE TOBAPHI.

[Torpedburenbckas akTUBHOCTh — 3TO COBOKYITHOCTH SKOHOMHYECKOTO TIOBENEHMS HACENEHHS, CBSI3aHHAs
C YpOBHEM TMOTpEONEHHUs, COEpEKEHUl W KpeauToBaHusi. OHa WIpaer KIOYEBYI0 pOJb B (DOPMHPOBAHUU
BHYTPEHHEro CIpoca W, COOTBETCTBEHHO, B tuHamuke BBIT [2].

Cpenu TEOpETHIECKUX MOJENEH, OOBICHIIOMNX CBA3b MEXIY MOHETApHON MOIMTHKOW U HMOTPEOUTETBCKOM
AKTUBHOCTBIO, BBLAEISIIOTCS.

1. KeilHcuaHCKMH TOAXOJ — CHIDKEHHE TIPOLEHTHBIX CTaBOK CTUMYJIMPYET MOTPEOJIEHUE 3a CYér
yIENIEBIEHNS 3aMMCTBOBAHHI U POCTA PACIIONAraeMoro 10xoa (MOIETh MyJIbTUILTHKATOpa pacxoaos) [3].
2. Mounerapuctckas mkona. (M. @puamaH) — B KpaTKOCPOYHOW IMEPCIIEKTUBE POCT NEHEKHOW MAaCChI

MOXET CTHMYJIMPOBATh MOTPEOIIEHNE, HO B JOJTOCPOYHOH — MPHBOIUT K WHMIAUMN U CHUKEHHUIO MOKYNATEIbHOM
criocobHoCTH [4].

3. I'umotesa MOCTOSIHHOTO 10X0Aa M XKu3HEHHOro 1ukia (Opuamad, MoauibsiHIL) — HOTPEGIEHHE 3aBUCUT
OT OXXHIAEMBIX IOJNIOCPOYHBIX NOXOJOB, @ HE OT TEKYLIIMX KOJE0aHHH, YTO OrpaHHYMBaET 3¢((HEKTUBHOCTDH
KPaTKOCPOYHBIX MEP MOHETAPHOM MONUTHKH [5].

BrusHHE MOHETapHOI MOJIUTHKN Ha HOTPEOUTENBCKYIO aKTUBHOCTD SBIISETCS CIOKHBIM M MHOTO(aKTOPHBIM
MPOLIECCOM, 3aBUCSILLIMM KaK OT MAaKPOIKOHOMHYECKHX YCIOBHH, TaK M OT OBENEHYECKHX (HAaKTOPOB B SIKOHOMHKE.

[TorpedbuTenbckas akTHBHOCTH B PecriyOnuke benapych B MOCIEIHUE TOb! IEMOHCTPUPYET HECTAOHIBHYIO
JMHAMHKY, OOYCIIOBJIEHHYIO BJIMSHHEM KaK BHYTPEHHEH MOHETapHOW IOJUTHUKH, TaK M BHEIIHESKOHOMUYECKUX
¢bakropos [6]. OCHOBHBIME HHIMKATOPAMH, XapaKTEPU3YIOIINMH YPOBEHB MOTPEOUTENHCKOH aKTUBHOCTH, SIBISIFOTCS
00BEM PO3HUYHOTO TOBApPOOOOPOTA, MHAEKC MOTPEOUTETHCKUX HACTPOEHHWIl [7], MHMHAMHKA MOTPEOUTETHCKOTO
KPEIUTOBAHUS M YPOBEHD COEPEKEHUIA.

PucyHok 1 moka3bpiBa€r 3aMETHOE 0XKHMBJIEHHE BHYTpPEHHEro crpoca B bemapycu. Po3HuuHblid TOBapooOOpoT
BeIpoc Ha 13,4 % mo cpaBHEHHIO C TEM KE MEPHUOAOM MPOLUIOro roaa. OCOOEHHO CHIIBHO YBEIHYUIIHCH MPOIAKH
HENPOIOBOIBCTBEHHBIX TOBapoB — Ha 20,8 %, 4TO TOBOPHUT O BOCCTAHOBIIEHHU TOBEPHS MOTPEOUTENEH U peATn3a-
LU OTII0KEHHOTO cripoca. [IpogoBoIbCTBEHHBIE TOBAPHI TAKKE [TOKA3aIl pocT — Ha 5,7 %.

OnHO# M3 KIIIOYEBBIX MPUYMH CTANO YBEIMYEHHE PEATBHBIX JOXOJO0B HACEIEHMsS. pealibHas 3apIulaTa BEIPOCia
Ha 13,8 %, 4ro mojnepxano norpedneHue. Takke aKTHBU3UPOBAIOCH TOTPEOUTEITBCKOE KPEIUTOBAHUE, OCOOEHHO
Ha TOBapbl JNIUTEIBHOTO N10JIb30BAHMSI.

OnHako, HECMOTPS Ha MOJIOKUTEIBHYIO ANHAMHKY, COXPAHSIOTCS PUCKU: OYPHBIA POCT CIIpoca U KPEIUTOB MOXKET
NIPUBECTH K NEPErpEBY 3KOHOMUKHU. [I03TOMY BaKHO BHUMATEIBHO OTCIEKUBATH 3TU IPOLIECCHI U CBOEBPEMEHHO
KOPPEKTUPOBATH YKOHOMHUYECKYIO ITOJIUTHKY .



