MexaHuam TapndHbIX Mep NO3BoNseT NPaBUTENbCTBY NPUHUMATL OnepaTnsHbIe pelleHns B
SKCTPEMAnbHbIX CUTYaLMUAX C LeNblo HacbILWeHUs BHYTPeHHero pbiHka. CpoqHoe CHubKeHue no-
wnvd ¥ HOC Ha uenbit psg NPOAOBOSLCTBEHHbLIX TOBAPOB U MEAUKAMEHTOB NO3BOMWUMO CHATb
HanpsHKeHWe Ha NoTpebuTenbLCKOM phiHKke Nnocne asrycta Npownoro roaa.

Takum obpasom, sctynnenve KHP B BTO npuhec Buirogsi anst notpebutenen. Camas ove-
BMOHAA Bbiroga cBoOOAHOW TOProBNM ANA NOTpebutens — 3TO NOHWKEHUEe CTOUMMOCTU XU3HK 3a
cYeT CHUXKEHUS NPOTEKLUMOHUCTCKUX TOProBbiX 6apbepos. W Bbirofbl ANA 3KOHOMUKN CTPaHbI: 3KO-
HOMMUYECKME BbIroabl, NOBbILIEHNE 3aHATOCTU, NOBbiLeHe 3(h(PEKTUBHOCTU BHELLHE3IKOHOMUYe-
CKOM OEeATeNbHOCTH, NONUTUYECKAE BbIrOAb! W BLIroAa AN B3aMMOOTHOLLUEHWA MeXay CTpaHamu.

KYPCOBAS NMOJIUTUKA KAK UHCTPYMEHT NOAAEPXXAHUSA
KOHKYPEHTOCIMOCOBHOCTU B YCNOBUAX MUPOBOIO
®UNHAHCOBO-9KOHOMUYECKOIO KPU3UCA

A.T. NeBkoBwMY, K.3.H., doueHm
Benopycckuli 2ocydapecmeeHHbIl 3KoHoMuYeckul yHusepcumem (2. MuHck)

B ycnoBusix aKOHOMUHECKOrO KpM3nca NonmUTUKa BarioTHOIO Kypca petuaet 3aaady noaaepxa-
HUS! KOHKYPEHTOCNIOCOBHOCTU HaLMOHANBHON SKOHOMIKMA Ha BHELIHWX PbIHKaX U npuHuMaeT dopmy
peskoro CHWDXEHUA Kypca HaLWOHaNbHOWM BanioTbl MpU UCNOMb3OBaHWM MBKOro pexxuma unu opuum-
anbHOM AeBanbBaumn, ecrnv NPUMEHAETCH PEXMM (DUKCUPOBAHHOIO BanIOTHOO kypca. Mepel, obec-
nevunBarowme oGecueHnBaHne HauuoHanbLHOW BankoThl, NMPOBOAATCS B OQHOCTOPOHHEM MOPsifKe W
NOCPEACTBOM BO3AENCTBUS Ha LEHOBYIO KOHKYPEHTOCNOCOBHOCTL 3KCMopTa U uMnopTa cnocober-
BYIOT BbipaBHMBAHMIO TOProBbiX M NnaTeXxHbIX 6anaHcos. BosaevicTBue Ha AMHaMKUKy Kypca Haumo-
HaNbHOM BanoTbl B YCNOBMAX MX CBOGOAHOrO rniaBaHus B PasBUTbLIX CTpaHax B YCNOBUSIX npoTe-
KaloLLLero MUMPOBOro (PMHAHCOBO-3KOHOMUYECKOrO KpU3nca OCyLeCTBNAETCS AeHEXHbIMUA BRacTAMM
3TUX CTPaH NyTeM CHukKeHWs 0a30BOW CTaBKv M NOAAEPKaHUst €& Ha HU3KOM ypoBHe. Tak, Hanpu-
mep, EBponeickuin LienTpanbHbiit 6aHk B HAcTosiLLee Bpemsi coxpaHun 6a30Byl0 CTaBKy Ha ypoBHE
1%, BaHk AHrnMK TaKke ocTaBun 6asoByl0 CTaBKy Ha HEVW3MEHHOM W KpavWHe HM3KOM ypoBHE B
0,5%. CtaBka peduHaHcuposaHus PenepanbHoi pesepsHoi cuctembl CLLIA octaeTcsi HeU3SMEHHON
Ha ypoBHe 0-0,25% ropoBbix ¢ Aekabps 2008 r., korna oHa 6bina cHuwkeHa ¢ 1%.

Lnst cTpaH ¢ hOPMUPYIOLLUMCS PLIHKOM CHWKeHMe (AeBanbBauus) Kypca HauMoHasbHOM Ba-
NIOTbl B YCNOBUAX OCTPOW hasbl COBpeMEHHOro cmHaHcoBoro kpuauca, — IV ksaptan 2008 r. —
| keapTan 2009 r., — siBNsAnack, No CyLecTBY, HEM3BEXHOIW Mepor B cuny cnaboctn ux IKOHOMUK
W BbICOKOW 3@BMCHMOCTH OT KOHBHOHKTYPBI MUPOBOTO pbiHKa. B cTpaHax, npumeHsioLumnx ero rubkue
PEXUMbI, UMENO MECTO Peskoe CHMXeHWe 0BMeHHOro Kypca HaumoHanbHbIX BanioT. Tak, ¢ okTsb-
pst 2008 r. no cespans 2009 r. cHKeHWe 0GMEHHOIo Kypca YeLCKon KpoHbl coctasuno 25,9% K
ponnapy CLUA 1 13,0% — K eBpo, BeHrepckoro dopuHta — 20,8 u 15,7% , NONbCKOro 3noToro —
45,8 n 31,4% cooTBETCTBEHHO. Peskuit OTTOK Kanutana “3 aTUX CTpaH, a Takke 3aMeareHne 9Ko-
HOMMYECKOM aKTUBHOCTW SIBUNUCb OCHOBHbIMWU (hakTopamu NapeHus KypcoB WX HaLMOHarbHbiX
BantoT, YTO, B CBOIO OYepenb, NOBNEKNo Bo BTopon nonosuHe 2008 r. — nepsoit nonosuHe 2009 r.
CHUXKEHME peanbHbIX 3PEKTUBHBIX BaNOTHbIX KypcoB. KoppekTupoBka ypoBHA peanbHoro ad-
(heKTUBHOrO BamNIOTHOTO KypCa 3a CYET CHWKEHUst OOMEHHOTO Kypca SIBUNach peakuvei Ha BHell-
HWE LLOKN U cnocobcTBoBaNa NOBbILEHWUIO KOHKYPEHTOCNOCOBHOCTU HaLUOHaNbHbLIX TOBapoOB Ha
BHELUHMX W BHYTPEHHUX PbiHKax, CKaTWo MMNOPTa W BbIpaBHUBaHUIO TOProsbix 6anaHcos.

TeM He MeHee, CHDKeHUe pearnbHbiX 3deKTUBHBIX KypCOB HOCUMNO KPaTKOCPOUHbIN XapakTep,
¥ BO BTOpPOW nNonoBuHe 2009 I. TEHAEHUMA YKpenneHus BantoT AaHHbIX CTpaH BO306HOBMNACH.

Poccumckuit py6rib CHU3UNCS B CBOEH CTOMMOCTU Ha 35% no oTHoleHuio k gonnapy CLA un
Ha 24,6% — k eBpo. MNMopobHble konebaHus kypca (obecueHnBaHWe HauLMOHANbLHOW BanOTbl K
ponnapy 6onee 4eM Ha 25%) B TOT Xe nepuoa Habnofanuch ¥ B page ApYrux passuBaloLLUXCs
CTpaH ¥ cTpaH ¢ POPMUPYIOLLIMMCA PbIHKOM.

OcHoBHbLIMU Mepamu B obnactu npoBoamMmMoi Pecny6nvkon Benapych BanioTHOW NOMNUTUKK
B YCMOBUSAX MWPOBOro (hMHaHCOBO-aKOHOMMYECKOIO Kpuanca SBUMNCh: NposeaeHne pasoson 20-Tu
NpoueHTHOW nesanbeaunm Genopycckoro pybns B Havane 2009 r.; nepexon k 6onee rubkomy pe-
XUMY BaIOTHOFO Kypca — NPUBS3KE Kypca K BaritoTHOW KOpauHe.
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B 2008 r. B Pecnybnuke BenapyCb UCMONb30BANCA PeXUMM BasloTHOTO Kypca, OCHOBaHHbIM
Ha npueaske Benopycckoro pybnsa k gonnapy CLUA B pamkaxX FOpM3OHTanbLHOro Kopugopa ¢ gua-
nasoHoM konebaHuin B +/-2,5%. HwxHen rpaHuuen CHkeHUst Kypca Genopycckoro pybns k gon-
napy CWA sBunacs BenudnHa B 2200 6enopycckux pybnen 3a oguH gonnap, kotopas 6bina goc-
TurHyta K 13 gekabpsa 2008 r. [locTmkeHne BepXHe rpaHnLibl kKopuaopa Obino oGycnosnexo, npe-
XAe BCero, 3HauuTenbHbIM ykpenneHuem c asrycta 2008 r. ponnapa CLUA Ha MMpOBOM BanioTHOM
pbiHKe, 4YTO, B CBOIO O4epe/ib, NOBNEKO Pe3Kuil POCT peanbHoro achheKTMBHOIO BanioTHOrO Kypca
6enopycckoro pybns. B nekabpe 2008 r. ero poct k aekabpto 2007 r. coctaBun 33,2%. YckopeHue
TEMMOB CHUKEHUsi HOMUHaNLHOro Kypca 6enopycckoro pybns uMeno cBoew Lienbio CHUXKEHNe pe-
anbHOro 3aEKTMBHOTO BAmnIOTHOMO Kypca A5t NOBLILEHWS LIEHOBOW KOHKYPEHTOCNOCOBHOCTH
OTEYECTBEHHOTO 3KCropTa Ha 3apyBeXHbIX PbIHKAaX U CHUXKEHUS KOHKYPEHTOCMOCOBHOCTM MMnopTa
Ha BHYTPEHHEM pbiHKe pecnybrukM, BbipaBHMBAHUS HapacTaBLUIEro OTpULIATEeNbHOro canbao
BHEeLUHel TOprosnu, 41o 6bino 0cO6eHHO BaXHO B YCMOBUSIX PasBOpauMBaOLLErocs MUPOBOro hu-
HaHCOBOro Kpuauca.

C uenblo NOBLILLEHMST KOHKYPEHTOCNOCOOHOCTY HaLMOHaNbHON 3KOHOMUKM B Hadarne 2009 r.
6uina Takke NpoBedeHa OfHOpPa3oBasi AeBanbBalMa HaUWMOHaNbHOK BanioThl, KOTOPas NO OTHO-
weHuno kK gonnapy CLUA coctasuna 20%. HeobxoamMmocTb Tako KoppekTupoBku oBycrosnvea-
nacb TaKKe CyLIEeCTBEHHOW AesanbsBaumei HauMoHanbHbIX BantoT CTpaH — OCHOBHbIX TOProBbiX
napTHepos pecnybnuku. B yacTHOCTW, 3a nepuon ¢ Hadana aerycrta 2008 r. no Hayana 2009 r.
dakTuyeckoe CHWXeHWe Kypca pocCUMCKoro pybns no oTHowenuw k aonnapy CLUA cocrasuno
25,3%, a ykpaunHckou rpueHbl — 58,9%. Takoe 3HauuTenbHoe ocnabneHne 3TUX BantOT MO OTHO-
weHuo K gonnapy CLA v npussizgaHHoMy k Hemy B 2008 . 6enopycc:|<omy pybnio, Hapany ¢ Apy-
MU NOCMEACTBMAMN MUPOBOTO 3KOHOMMYECKOTO KpU3Mnca, OKasand HeraTMBHOe BO3AecTBYe Ha
KOHKypeHTocnocobHocTb 6enopycckoit npoaykunn. HeobxoauMocTs nopnepxaHust KOHKYpeHTO-
CNOCOBHOCTW, a Takke NPeAoTBPALLEHNUS MOBLILIEHHOrO CNpoca Ha WHOCTPaHHYIo BanioTy, KoTo-
phi HabnogaeTcsi NP MEANEHHOM U OYEBUAHOM CHUXKEHUU Kypca, 06YCnoBuni PasoBblit xapak-
Tep NpeanpuHNATON KOPPeKTUPOBKU Kypca 6enopycckoro pyoris.

BaxHo# Mepow BantoTHoM nonuTukn 2009 r. ABUIICA nepexon Ha MCNoSfb30BaHWe HOBOFO
pexuma BanioTHOro Kypca — npuBsi3ka K kKopauHe BantoT (espo, gonnap CLIA n poccuitckuin
py6nb). [epBoHayanbHaa CTOMMOCTb KOP3UHE! Obina ycTaHoBMNeHa Ha yposHe 960 Br. Ota senu-
YMHa SBNSNAcCh LEHTpaneHbIM 3HAYeHNEM Kopuaopa, KOTOpbliA gonyckan koneGaHusa cToOMMOCTM
KOp3uHbl B npefenax +/-5,0% (ot Br912 po Br1008). Lienb npuBsiaku kK BantoTHOM KOP3UHLI COCTO-
UT B NOBbILIEHUN TMBKOCTU KYPCOBOW MOMUTUKN NOCPEACTBOM YCTPAHEHWUS 33BUCMMOCTU Koneba-
HMA Kypca HaluMoHanbHOW BanioTbli OT AMHAMWKM OAHOWM MMPOBONW BanioThl — ponnapa CLIA, a
TaKKe BIIUAHMA HEeCTabunbHOCTU B3aMMHbIX KYPCOB MUPOBLIX BamioT B LEMOM, KOTOpbIE norawua-
I0TCA B paMKax KOp3uHbl. 3TO noseosisieT obecneunBaTb GONbLUYIO YCTONUMBOCTL Kypca Haumo-
HanbHOM BanioThbl K BHELLHUM LWOKaM. Beibop coctaBa BanioT B KOp3vHe Npeaonpeaenanca paaom
(baKkTopOoB: CTPYKTYPOI cOepexeHuit U BHYTPEHHEro BarnioTHOTO PbIHKA CTPaHbl, (PUHAHCOBLIX aK-
TUBOB, pasmellieHHbIX Benopycckumn GaHkamu 3a pybexxom, a Takke BHELHETOProBbIX onepatuii
1 NocTynailLLen B cTpaHy BantoTHOM BbIPYYKU. KypCOBLIM OPUEHTUPOM SIBUIICA CPeHNI KypC BXO-
AALWMX B KOP3UHY BArIOT, KOTOPbIA paccHnTaH No cpeaHen reoMeTpUNeckon KypcoB AaHHbIX BanioT
K 6enopycckoMy pybrio Ha MOMEHT BBEeAEHMSI KOP3uHbI MO COCTOsIHMIO Ha 2 aHBaps 2009 r. Mpe-
UMyLlecTBa NPUBA3KU K [JAHHON KOP3UHE MO CPaBHEHUIO C NPEXHUM NOPSAKOM KypcoobpasosaHus
COCTOSIT B YCUNEHUU POnn 1 3HAYEHUA B KypCOBOWN MONUTUKE €BPO U pocCUMcKoro pyonsa. OgHako
B YCIOBUAX COXPAHEHUA BbICOKOW CTENEeHU HeYCTOMUYMBOCTU MUPOBLIX BaslOT U HEONPEAENeHHO-
CTU B PasBUTUN MUPOBOIN IKOHOMUKKM B cepeanHe 2009 r. HauuoHanbHbiM GaHkom PecnyGnvkm
Benapbe 22 VioHA ObINO NPUHATO peLleHue O pacluMpeHun rpaHuL kopuaopa Ao +— 10%. Oaw-
Hbll pexum BatOTHOIO Kypca coxpaHsieTcs u B 2010 r. BmecTe ¢ Tem, ans obecneyeHns Heobxo-
BMMON rMbKocT 0OGMEHHOro Kypca Kopuaop KonebaHui CTOMMOCTY KOpanHbl cocTasnseT +/— 10%
OT LeHTPalbHOro 3Ha4eHus, PaBHOro CTOMMOCTU KOP3UHbI, CROXMBLUENCA K Havany 2010 .

B pesynbTate npeanpuHaTLIX Mep Bbina obecneveHa apekBaTHas cchopMMpPOBaBLIMMCS YC-
NOBUAM AUHaMuKa peansHoro adeKTUBHONO BaniloTHOFO Kypca Genopycckoro py6nsi, KOTopbi
BEPHYIICS Ha AOKPU3UCHbIN YPOBEHb.

Ero cHwkenne B nekabpe 2009 r. k pexkabpio 2008 r. coctaBuno 19,77%, 4TO NpaKTU4Iecku
COOTBETCTBYET ypoBHI0 B siuBape 2008 r. k auBapto 2007 r. — 19,37%.

Peanusauvs aHTUKpUSMCHBLIX Mep B pamkax BanloTHON NONWTUKM nossonuna obecneunTb
¢hopmupoBaHmne ypOBHS M AMHAMUKM peanbHOro adgekTMBHOro BanioTHOrO Kypca 6ernopycckoro
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py6na B npegenax, HEOBGXOAMMBIX NS NOAAEPKAHUA KOHKYPEHTOCMOCOGHOCTU HaUMOHanbHbIX
TOBAPOB Ha BHELLHEM 1 BHYTPEHHEM PbIHKaX.

AKTYAJIbHbIE ACMEKTblI ®OPMUPOBAHNA FOCYOAPCTBEHHOTO
PErYNUPOBAHUA ANK

C.A. Matox, K.3.H., OoyeHm, M.®. PLDKaHKOB, K.9.H., OoueHm
Benopycckutli 2ocydapcmeeHHbill azpapHbIll mexHudeckul yHusepcumem (2. MuHck)

Bonpoc o ponu rocypapctea 8 perynupoBaHuMn CoumarnbHO-9KOHOMUYECKUX NpoLieccos, B
TOM UYKCrie U arpapHOM cekTope, Obin 1 OCTAaeTCs OAHUM M3 CaMblX BaXHBbIX, NOCKOMNbKY npobnema
y4acTus rocygapctea B 3KOHOMUYECKOM NPOLECCe He TONbKO IKOHOMWUYECKAsi, HO M NonuTude-
ckas. laxe B CcTpaHax C BbICOKOPA3BUTOW PLIHOYHOW 3KOHOMMKOM HU B TEOPUKM, HU Ha NPaKTUKe
HeT NPOTUBHMKOB yyacTusi rOCyiapcTBa B 3KOHOMUKE, HO CTeNeHb W MeToAbl BO3[AEeNCTBUA rocy-
AapcTBa Ha 9KOHOMMKY AudhepeHUMpoBaHbl U CKNaabIBaIOTCH B 3aBUCUMOCTU OT COCTOSHUA KO-
HOMWKM N HALUMOHaNbHBIX UHTEPECOB.

B Pecnybnuke Benapycb BONpochkt O CTENEHU U MeToAaX perynupyoliero BO3AeNCTBns rocy-
[AapCcTBa Ha COLManbHO-3KOHOMUYECKWUE NPOLLECCH! ABMAIOTCA BeCbMa aKTyanbHbIMW, B TOM YUCHe U
B arpapHoit 3KOHOMMKE, re ycurieHne perynvpyiolmx (yHKUMi rocyaapctea SBrnsercs OOQHUM U3
NPUOPUTETHLIX HanpaBneHun noBbileHus ero achdekTueHocTn. Tem Goriee, YTO UMEHHO rocyaap-
CTBO [O/MKHO ObiTb 3aMHTEPECOBAHO B HOPMAanbHOM (DYHKUMOHUPOBAHUM arpapHoit cdepbl. ITo
obycrnoBneHo psaaoM npuurH. Bo-nepebix, arpapHas 3kOHOMKUKa NO CBOEN CYTH ABMAETCA couuans-
HO-OPUEHTUPOBAHHOW U NOTOMY B MakcMMarbHOW CTeneHy oTBevaeT NpoBO3rNaLleHHoMy pecny6-
FIKON Kypcy Ha MOCTPOEHWE COLManbHO-OPUEHTUPOBAHHOW PbIHOYHOM SKOHOMWKWU. Bo-BTOPbIX,
OXMBNEHUE Pas3BuUTUsI BCeX CTPYKTypoobpasyiowmx oTpacneit AMNK no3sonut He TOMbKO petunTb
npobnemMy NpoAOBONBLCTBEHHOW 6E30NacHOCTY CTPaHbl, HO W NOBLICUTL SKCNOPTHLIA NOTEHUWan 3a
CHET CHWXKEHUA 3aTpaT M POCTa KOHKYPEHTOCNOCOOHOCTH. B-TpeThbuX, OXUBSIEHWE arpapHOro CeKTo-
pa aKOHOMUKM ByaeT cnocobCTBOBaTL OXKMBIEHUIO NPOU3BOACTBA B CMEXHbLIX oTpacnsx. HakoHew,
Henb3s 3abbiBaTb K 0 TON 0coBo PONM rocyaapcTBa B PasBMTUM CoLManbHOW HMPaCTPYKTYpbl ce-
na, okasblBaloLLEN CyLLIECTBEHHOE BIIUSHNE Ha CENbCKOXO3ANCTBEHHOE NPOU3BOACTBO.

Heo6xoaMmMocTb yeuneHust rocynapCTBEHHOro BO3AENCTBUR AUKTYETCA Kak oTpacrieBown, Tak
U HaLMOHanNbHOM cneunduKon camoi arpapHoOn aKOHOMUKKU. Tak, Cneumndnka CenbCKOX03ANCTBEH-
HOro Tpyaa, 3HauuTenbHas 3aBUCUMOCTb €r0 PesynbTaToB OT NPUPOAHO-KIUMAaTUYECKUX (hakTo-
POB, CE30HHOCTU, UMKIMUYHLIA XapakTep NPOU3BOACTBa npeanosnaranT HeobxoanMOoCTb NPUHATURA
rocyAapcTBOM Mep B 06nacT KpeaUTHO-AEHEXHOW NONUTUKA, CTPaXoBaHUA 1 T. 4.

Cneumchmka cenbckoro opasa XusHu, KOTOpas NPOSBNAETCA, NpeXae BCero, B XecTKon
NPUBS3KE MECTOXUTENbCTBA K MeCTy paboTsl, NpeabasnseT ocobble TpeboBaHUs K BbiGOpy Mexa-
HU3Ma peryrimpoBaHvsa arpapHoi 3KOHOMMKW. CouuanbHo-ncUxonornyeckue ocobeHHOCTU Kpe-
CTbSIHCTBA, NOPOXAEHHbIE KaK HauMOHaNbHO-UCTOPUHECKUMU U KYNBTYPHLIMA TPaAULMAMK, Tak 1
0COBEHHOCTAMU CENMbCKOXO3SIMCTBEHHOIO TPYAA, MHOrOBEKOBOW OpUEeHTaLuen CenbCkux ToBapo-
NPOU3BOAMUTENEN Ha YAOBNETBOPEHME NOTPEBHOCTEN pbiHKA, NPUBA3AHHOCTLIO K OnpeAerieHHbIM
TEPPUTOPUAM, TPAAUUMOHHOI OTpacneBoV chneunanu3auuen, obycroBneHHON KavyecTBEeHHOW WU
KONMYECTBEHHOW XapaKTepUCTUKOA PECYPCHOrO NoTeHuMarna, urpatoT BaXKHYlo pornib B (hopmMmupo-
BaHUM NOBeQEHYECKON U TPYOAOBOM MOTUBaUMK. W OT TOro, HacKoMNbKO rocyaapcTey yAacTCA 3anH-
TepecoBaTb KaXAoro TOBaponpou3BoaAUTENs B MakCUMU3aLMW KOHEYHbIX pe3ynbTaTtoB, B 3Hauu-
TEeNbHOW Mepe 3aBUCUT NoBbitleHue adpcpexTuBHocTu AlK.

OcobeHHOCTU CenbCckoro XO3AWCTBA CKA3biBAOTCA W Ha cneunduke arpapHbiX OTHOLLEeHWN,
dopmax 1 cnocobax opraHusaLmmn CerbCKOXO3ANCTBEHHOIO NPOU3BOACTBA, €0 CTPYKTYPE Kak BHYT-
PUXO3ANCTBEHHBIX OTHOLLEHWIA, TaK U OTHOLLEHUIA MEXAY CEenbCKUM XO3SINCTBOM 1 ApYriMu OoTpacns-
MK, Mexay MPOV3BOAWUTENAMM CeSlbCKOXO3ANCTBEHHOW NPOAyKUun U ee noTpebutenamu. Moatomy
obecneyeHre 1 noaaepKaHue MeXoTpacnesoil NPONOPUMOHANEHOCTU U cOanaHCMpPOBaHHOCTU B YC-
NOBUSAX PLIHOYHbIX OTHOLLEHUI TaloKe TPEBYHT YCuneHns perynupytoLLiei ponv rocyaapcrea.

Heo6x0aMMOCTh YCUNEHWSI CTUMYMUPYIOLLEA PONv rocyaapcTsa B MoBbiIEeHWN adheKTus-
HOCTW arpapHoO 3KOHOMMKY 0BYCrOBREHa He TONbKO BHYTPEHHUMU NPUCYLLMMKU el 0COBeHHOCTS-
MU, HO K ee cneunduKon Kak ob6bekTa ynpasrneHus. [eno B ToM, 4To dyHKUMoHuposarue AlNK B
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