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YKPAIHI TPEBA BUBUYMTH, 3A LLLO OANN HOBENS
3 EKOHOMIKHM B 2014 POLI

AsTop — lNMpochecop ekoHomikn iTTcOyp3bkoro yHiBepcuteTy Tumodin MnnosaHoB, YneH
penkonerii VoxUkraine Ha npuvknagax 3 yKpaiHCbKOi NpakTuKn po3rnoB.is, 3a Wwo XaH Tiponb
BYopa oTpumas Hobens 3 eKOHOMIKM (AXepeno iHopmauii: IHcpopma
uinHe arentctBo J1IITAbi3HeclHdopm

).

MNpemisa Sveriges Riksbank nam'ati Anbcppena Hobens 3 eKOHOMIKM B LIbOMY poLi NpUcyaXxeHa
dopaHuy3bkoMy ekoHoMICTy XaHy Tiponto 3a «aHanisa Bnaan puHKky i perynauii». B yomy
nonsrae Haykosum sknapg, Tiponsa?

Lani Tekct npuBeneHo MOBOKO opuriHany

«...lloBepbTe, KONOHKA CNNILKOM «y3KWiA» XaHp, 4ToObl AeTanbHO pacnucaTb XoTs 6bl 0ANH
MNPOLEHT TUTaHn4eckol paboTel, NpoaenaHHoin XaHoMm Tuponem. MoaToMy orpaHnynmMcs
onncaHmeM 6a30BO MOOENM PErYNALNN, BbICTPOEHHOW paHee TponeM n ero Apryom u
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konneron Xax-Xakom JladpoHTom (ymep B 2004 rony).

JaBariTe paccCMOTPUM TUMNYHBIA YKPANUHCKUIA CRyYai.

MNpencTaBbTe KOMNAHUIO, BNAAEOWYO MHPPACTPYKTYPO U MOLHOCTAMU ANsi NPOU3BOACTBA
9NEKTPOSHEPrN B KaKOM-NMOO PErmoHe CTpaHbl. Ta KOMMNAHNS — MOHOMONUCT: Y HEe HeT
KOHKYPEHTOB, OHa MOXXET UCMONb30BaTb YHMKANbHYIO NO3ULMIO HA PbiHKE, YTOObI MOAHSTH
LleHbl 1 YBENNYNTb CBOM A0X0Abl. BbICOKME, HEKOHKYPEHTHbIE LIEHbI BNEKYT 3a coboit
3KOHOMUYeckuii ywepb, ¢ pbiHKa yXoaaT NOTPebuTenm, KOTopble He B COCTOSIHAM NNaTUTb Tak
MHOro. CtaHaapTHbIM peWeHneM 3T NPobnemMbl HEIWPEKTUBHOCTY AN rocyaapcTea
SIBNSIETCA KOHTPO/Ib HaA TakMMK KOMMaHUSIMU.

Ha npakTuke perynaropHas nesaTenbHOCTb NPUHMMAET MHOXECTBO (POPM, B TOM YuCne
LIEHOBOr O KOHTPONS — KOrAa LeHa Ha NpoayKuUMio OONXHAa OblTb HUXE onpeaeneHHoro
ypoBHS, HanpuMep, 100 ycnoBHbIX eanHul. nu KoHTponsa 3a 4OXO4HOCTbIO — Koraa
peHTabenbHOCTb BM3Heca AoNXHa ObITb HUXEe onpeneneHHon oTMeTKM, Hanpumep, 10%. Ewe
OOWH BapWaHT HaNOroBblii KOHTPONb — NP MNOMOLLW NMUEH3WIA, Hanora ¢ obopoTa u apyrux
NOLOBHbBIX NHCTPYMEHTOB.

MprMepoM Takow pPerynsaumm MoXeT CNYyXUTb YBENNYEHNE PEHTHbIX NnaTexen ans
HedTerazonobbiTYNKOB NETOM 3TOr0 roaa, Nponob6MpoBaHHbIE NPEMbEP-MUHUCTPOM.
O6LLecTBO C 9HTY31a3MOM MPUHSANO Takme perynsiTopHble NepeMeHbl — yBUAEB B HUX nobeny
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NpaBUTENbCTBA HAQ ONiMrapxamu, MCnosib3yOWMMN MOHOMOIbHOE MNONOXEHNE ONS NONy4YeHus
cBepxnpubbinei. Cpenn npodeccrmoHasnbHbiX 3KOHOMUCTOB Bbin 1 Apyroi B3rnsa. Hanpumep,
VoxUkraine 6bino

onybnnMKoBaHO MHEHMe

, YTO 9Ta Mepa KOHTPMNPOOYKTMBHA, TaK Kak NMOBbIWEHHbIM HAanorom obnaranucb oTpacnw,
ABNSOWMECS ABUraTENsIMM 3KOHOMMYECKOro pocTa YKpauHbl B TEYEHMEe NocneaHnx nert,
KpOMe TOro Takow Wwar npaBuTenbCTBa MAET B pa3pes C LieNbio CTaTb SHeproHe3aBsucumee.

Ha camoMm fene, HEBO3MOXHO PELWNTb, KTO NPaB NPeMbEP-MUHUCTP NN 3KOHOMUCTLI. C 04HOM
CTOPOHbI — MOBbIWEHWE HANOroB KOHTPNPO4YKTUBHO, MOCKO/bKY CAEPXMUBAIOT UHHOBALMN Y
WHBECTULMW, C OPYroi — BNO/IHE BO3MOXHO, 4TO 3T0 Obina 06ocHOBaHHas Mepa, NOCKONbKY
KOMnaHum nonyyanu ceepxnpmbbinn. OTBET Ha 3TOT BOMPOC 3HAOT COBCTBEHHMKM KOMMaHNIA
Bnagetwlern Bcer nHpopmaumein, B TOM 4ACNE U He Bowelen B odouumanbHble OTYEThl
3aTtpaTtbl U foxoapl (B3ATKU, ONTUMU3NPOBAHHbBIE HANOIW, BbiIBEAEHHAS B 0GOLWOPbI NPUbbINb,
TpaHcepTHoe LeHoobpasoBaHme 1 T7.4.). A rocynapcTeo obnagaeT Nuwb YacTUYHOW
NHJpopMaLIMEN N NOSTOMY HE MOXET NPaBU/IbHO OTBETUTb HA 3TOT BOMpPOC.

Tuponb 1 JTagooHT 3Ty HEMPOCTYIO 3a4ady Pewuns, 3a 4To 1 NONyYnn NPEeCcTUXHYI0 Harpaay.

Trponb coBMECTHO ¢ J1TapOHTOM NPUMEHUNM MaTEMATUYECKYO MOLE/b TEOPMMN ONTUMASbHbIX
MEXaHU3MOB K BOMPOCY NPaBW/IbHON PerynauuM KOMNaHun-MoHONonMcTa B yCnoBusx, Korga
3Ta KOMMaHus BnafeeT BCei MHgpopMaumen o ee noxonax v 3atpartax, BKaoyas MHBECTMUUn
B MHQPPACTPYKTYypy 1 MoaepHusauumio. x paboTa 3anoxmuna ocHOBY Lienoi copepsbl
3KOHOMWYECKOI HayKu, U3yyatoleli NponM3BoACTBEHHYO OpraHM3auUnio U perynaumio.
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PaspabatbiBas aTy MoAenb, UccnenoBaTenm cpokyCMpoBanncb Ha BONPOCe ONTUManbHOM
perynaumn, npenoctasnsolLein MOHONONNUCTY BO3MOXHOCTb NHBECTUPOBATL B
NPON3BOACTBEHHbIE TEXHOMOIM, KOTOPbIE, BO3MOXHO, YCTapenu (3To KputunyHas npobnema
AN MHOTUX YKParHCKNX KoMnaHui). OHW 3aKNio4mamn, 4T0 KOMNaHns snageeT TanHowm
nHgoopmaumein o cobcTBeHHOM adppekTUBHOCTU. Viccnenosatenn nokasanu, 4To Hanbonee
3PP EKTUBHBIV MYTb ONA NPaBUTENbCTBA — NPEANIOXNTb KOMNAaHUM HECKONBbKO PerynaTopHbIX
CXeM, NMO3BONNB caMoli BbIbupaTtb NpeanoyTuTensHyto. Hanpumep, Hanbonee agpPeKTUBHbIE
KOMMNaHun BbibepyT cybcmamm Ha MHHOBALMM BHE 3aBMCMMOCTU OT 06 bema Bbinyckaemoi
NpoAyKLUMW, OOXOO0B M 3aTpaT, OTPaXXeHHbIX B 0TYeTHOCTU. MeHee adopekTUBHbIE KOMMNaHUK
NPeanoyTyT MeHbLe (PMHAHCOBO NOMOLWM Ha UHHOBALMMW, HO UM ByayT KOMMNEHCUPOBATL
yacTb 3aTparT B 3aBMCMMOCTM OT 06 beMOB nNpoussoacTea. Kpome T10ro, HEKOTOpPbIE KOMMNAHWK
OynyT nonyyaTtb PUKCUPOBAHHBLIE NHBECTULMOHHBIE CyOCMann, pyrne Xe — Ha Kaxayto
eanHULY NpoayKLumMN.

B LenoM HyXHO ckasaTb, 4TO ONTMMaNbHas PErynsauns — 3To HENPOCTO 1 TpebyeT pasHbIX
NOAXO0B A5 Pa3HblX PbIHKOB W pa3HbIX KOMNaHui (80 paboTbl TMPONs aHTUMOHOMO/bHbIE
Mepbl ObiNv 0AMHAKOBLIMK 0115 6ONbWNHCTBA PbIHKOB). PerynsatopHas Moaenb OOMXHbI
YyYNTbIBaTb CTPEMIEHNE KOMNAHWIA K MIHHOBALMSIM, MHBECTMPOBAHNIO B HOBbIE TEXHOMOMNN, YTO
XWN3HEHHO BaXXHO ONs YKpauHbl, a TakXXe acMMMETPUYHbIA AOCTYN K MHCpopMaLmnn 1
HeLOoCTaToK NOHMMaHWS CneunduKn pbiHKa y NpaBMTeNbCTBa U PErynsTopoB. OTo apyras
BaxxHas npobnema YkpauHbl. Perynsuusi He o3Hadaet TpeboBaHus paboTaTb C HA3KON
peHTabenbHOCTbIO MK obnaraTb BbICOKMMYK Hanoramu ycnewHble komnanun. Llenb perynauum
— NOBbLICUTb 3KOHOMUYECKYO 3PFEKTUBHOCTb, Pa3pelnTb Npobnembl, MOPOX AEHHbIe
HEeLOCTaTKOM KOHKYPEHLIMN.

X0Ts, KOHEYHO, NYYIWKM peLLeHeM 3TOro BONpoca SIBNseTcs noanepXxka KOHKypeHUumn Be3ae,
roe TONbKO BO3MOXHO — PelleHne, KoTopoe B YKpanHe NpMMeHMMO KO MHOTM cdoepa...»
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I >xepeno iHthopmauii:

JIICABi3HeclHdopm

IHpopmaLiiHe areHTCTBO

www.liga.net
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