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roJl, B peajbHOCTH o3HaMeHoBaJcA emle [lepBoit MUPOBOIT BOIHOM M yCTAHOBUBIIUMCS T'OCIIO/I-
CTBOM MOHONOJINI. KpHU3nChl ABISIOTCA HEOTHEMIIEMOIT aCThIO KAITUTATUCTUIECKON SKOHOMUKNI
1 CBOOO/THOI KOHKYPEHITUH B CHJIY HACUJIbCTBEHHOT'O COTJIACOBAHUS CBA3El OTpeduTeell 1 po-
n3BoguTeneit. Ho ecsim 1o xkonma XIX Beka 9KOHOMHKa MOIJIA CAaMOCTOATETBHO IIPEOI0JIEBATD
KPpU3UCHBIC fABJIEHUA, TO C Ha49aJIOM XX Beka B CUJIy YCUJICHHA I‘.HO6aJ'II/IBaLLI/IOHHbIX TeH,ZLeHLLI/IIU/I,
a, KaK CJIeJCTBUE, U TpaHCcOpMaIlln JOKAJbHBIX KPU3UCOB B IJI00AJbHBIE, aBTOMATUIECKU
BBIXO/I Ha yCTOfI‘{I/IByIO TPaeKTOPUIO SKOHOMHNYICCKOI'O pa3BUTUA CTaJl HEBO3MOXKEH. 9TI/IM MOZK-
HO 00bsACHUTH JiBe MUpOBBbIe BOIHBI, MTOC/IE KOTOPBIX CJIEIOBAJIO HEKOE OYKUBJIEHNE SKOHOMUKM,
COLPOBOXKJaeMOe IPOIIECCOM IEHTPAJIN3alNy KalluTalla, Pa3BUTUA CIIEKYJ/IATUBHBIX HHCTPYMEH-
TOB U, KaK CJI€JICTBUE, BTATUBAHUEM B OYepeHON BUTOK Kpusnca. B OCHOBE KaxKJI0ro TaKoro
BHUTKa JiezKaT (byH,Z[‘aMeHTaﬂbeIe IIPUYUHBI, CpeIn KOTOPBbIX CTUXHUNHOE peryjampoBaHue IIpo-
M3BOJICTBEHHBIX B3aMMOCBSA3€il BO BPEMEHU U B MPOCTPAHCTBE, & TaKKe 3aIlyCK WHMJIAINN U
CHEKYISATUBHBIX (DUHAHCOBBIX WHCTPYMEHTOB.

['mobanbHbBIT KPU3UC CJ1e/1al OYE€BHIHBIM HECOCTOATETHHOCTD HUCIOIH30BAHNS MOHETAPHBIX
U MHCTUTYIIMOHAJIBHBIX METO/IOB, UCKJIIOYAIOIIIX HAYIHO OOOCHOBAHHBIH ITO/IX0/T K PEIIEHUIO 3a-
Jlad 10 00eCIeUeHnIO BbIX0/a Ha TPAEKTOPHUIO YCTOWUUBOIO SKOHOMUYIECKOIO PA3BUTHUS U POCTA
KavecTBa KU3HU TpaxKJIaH. TakxKe HeOOBLEKTHBHOCTH CBOEH JIeATEJIHHOCTU MPOIEMOHCTPUPO-
BAJM U MeXKJyHapOJHble KpeuTHble pefirunrosbie arerrctBa (KPA), okasbiBarorme KoIoc-
caJIbHOE BJIMSIHUE Ha IPOIECC Pa3MeIeHWs U pacipejienenns kKanutaga. OdeBuino, 9To Ojl-
HUM U3 OCHOBOIIOJIATAIONINX KpUTeprueB (DUHAHCOBOW M IKOHOMUYIECKOI CTAOMILHOCTH CTPAHbI
SIBJISETCS IJIATEZKECIIOCOOHOCTh HAIMOHAJILHONW BaJIOTHI, KOTOpas MPIMO 3aBUCHT OT CTEIeHU
pPa3BUTUA TPOU3BOJICTBEHHOI'O CEKTOpPa M KadeCTBa PEryJupOBaHUA IPOU3BOJCTBEHHBIX B3au-
MocBst3eit. COOTBETCTBEHHO OOBEKTHBHO (DOPMUPOBATH OIEHKHM W JI€JIATh BBIBOJBI BO3MOXKHO
JINIIBL Ha 6a3e BBIMEYKa3aHHBIX MTOKa3aTe Ieil, KOTOpble MOXKHO PeabHO OIEHUTbD.

Beraer Bompoc, oTKyma B3aTh jJgaHHbIe jid aHaan3a? [loayduTh ux MOKHO MOCPEICTBOM
MPAKTUIECKOTO BHEJIPEHUsT MOJIEN HAYYHOTO CTPATErMYecKOro ILIAaHWPOBaHUs Ha Oa3e JuHa-
MEIecKoil Mogenn Mexkorpaciesoro bananca (MOB), BocipousBomsieit byHKInOHIpOBaHUE
poeiHOUHO# sKoHOMUKY. unamudeckas MODB mpescrasisier coboit ajaroputsm geiicTBuil, peaJu-
3YIONINI B IIPOIECCE COIVIACOBAHUS IIJIAHOBBIX PACUETOB CJIEIYIONINN TPUHITUIIBL:

1) mpomOpIMOHAIBLHOCTH Pa3BUTHsI SKOHOMUKH, JOCTUTAEMON B pe3yJsbTare UTEPATHBHOIO
COTJIACOBAHMS ITPOU3BO/ICTBEHHBIX B3AaUMOCBS3€ll B HAIIPABJIEHNH, INKTYEMOM KOHEIHBIMHU
noTpebuTessiMu (TOCyIapCTBOM, JIOMAITHUME XO35HCTBAME, SKCIIOPTEPAMH );

2) 3 deKTUBHOCTH TPOU3BOCTBA 32 CUET BHEIPeHUs 9(DMEKTUBHBIX TEXHOJIOITIECKUX CIIO-
cO0OB MPOM3BOJICTBA (MHHOBAINIT), 06ECHEINBAIONINX MAKCHMHU3AIMIO O0bEMa BBITYCKa
KOHEYHOI'O MPOJIyKTa B CTPYKTYpE, 3aKa3aHHONW KOHEYHBIMU TTOTPEOUTE/ISAMMU;

3) YCTOWYIMBOIO POCTa IIATEZKECTTOCOOHOCTH HAIIMOHAJIBHO BATIOTHI 38 CUET BKJIIOYCHUS [IeH
PaBHOBECHS B UTEPATUBHBIN ITPOIECC ONMTUMUIAINN CTPYKTYPhl KOHEYHOTO TTPOIYKTa JJIs
MOTPEOUTE/IHCKOT'O PHIHKA.
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Bcee s mokazaresn onpeaesgior TpaeKTOPUIO YCTOMIUBOIO SKOHOMUYIECKOIO PA3BUTHSA T'OCY-
JTapCTBa, UCXOIHBIME JIAHHBIME /I pacdera Koropoit B pamkax MOB sBistorces:

1) morpeGHOCTH JHOfIeit U 0OIIecTBa B 1EJIOM - pacipe/iejienne (GDUHAHCOBBIX CPEJICTB TOCY-
JIapCTBa B COOTBETCTBUH C TOCYIAPCTBEHHBIMU IIPHOPUTETAMU; CTPYKTYPhI KOHEUHBIX IIPO-
JIYyKTOB, OIpeJIe/IsieMble SKCIIePTaMi OTpac/ieil HePOU3BOICTBEHHOI cepbl (KOHETHBIME
HOTpe6I/ITe.H§IMI/I); JUHaMHUKa IECH PaBHOBECHUA B 3aBUCUMOCTHU OT IIPEAJIOZKECHUA ITPOJYKTOB
Ha TIOTPEOUTETHCKOM PhIHKE);

2) TpPOM3BOJCTBEHHBIE BO3MOXKHOCTU - oT4eTHbIE MODB 1 wHHOBAIMOHHBIE TPEIIOKEHs
MIPOU3BOJIUTEIIEH;

3) rocyIapcTBEeHHbBIE TIPOU3BOJICTBEHHBIE HHBECTUIMN KAK YIIPABJIAIONINI apaMeTp B MOJie-
JIN.
CTouT OTMETUTH, YTO MOJE/Ib HAYYHOI'O CTPATEIMYECKOrO ILIAHUPOBAHUS IO CBOEH CyTH sIB-
JIZETCS OJTHUM U3 CAMBIX JIEMOKPATHYECKUX MEXaHU3MOB VIIPABJIEHHUS, TaK KaK IpeIoaraer
COTJIACOBAHUE B3AMMOCBS3€il MOTpeduTe /el N MPON3BonTe/IeH, B MAKCUMU3AIIMI TEMIIOB POCTA
KadeCTBa KU3HU. A cOAJTAHCUPOBATD STU B3ANMOCBA3HU JIOJIKHBI OY/IyT yUIEHBIE. DTO TO3BOJIUT
HaM IIPETeH/I0BaTh Ha 3BaHUe OJIHON U3 CaMbIX JIEMOKPATUYHBIX CTPaH B MUDE.

B pesyabrare pacderor no auaamudeckoii mogean MOB onpenesnsites:

1) MakCHMMAJBHBIN 00BEM KOHEYHOIO MPOJYKTa B CTPYKTYPE, 3aKa3aHHOI KOHEYHBIMU I10-
TPeOUTE/ISAMU;

2) MaKCHMaJIbHBI MPUPOCT PEATHHOI IIaTeKeCIOCOOHOCTH PyOJIs 3a CYeT ONTUMU3AINN
CTPYKTYPbI KOHEYHOT'O TIPOJIYKTA JIJIsi TIOTPEOUTE/IHCKOTO PHIHKA,

3) addexTuBHOE pacipejiesieHre IPOU3BOJICTBEHHBIX MHBECTUINI, 00eCIeUnBAIONIX BHE/I-
peHre MHHOBAIUN JJ1s YCKOPEHHOT'O ITPOIOPIITMOHAJIBHOTO PA3BUTHST SKOHOMUKY;

4) mnanoseiit MOB 3a psiji Jier, T.e. TpaeKTOpUsl yCTONYUBOIO Pa3BUTHS - HAMJIYUIIErO HC-
[I0JIb30BaHUs HAIlMOHAJbHBIX PECYPCOB ceffyac /1j1 MaKCUMaJIbHOI'O YCKOPEHUS JIBUKEHU S
BIIEpEe]] B 2KeJIaeMOM HAITPABJICHUU C €€ YTOYHEHUEM B pexKuMe «onlines.

Bce BoimenepeuncieHabie mokKa3aTe/ i MOYXKHO PeajbHO OINEHUTH U CPOPMUPOBATH KAUECTBEH-
HYIO OIIEHKY JIeATETbHOCTH IOCYJIapCTBa, & TaKKe JII0O0H CTPYKTYPhl BHYTPH HETO.

Orcro/1a OHSITHO, YTO MPOIECC PEHTUHIOBAHUS CYBEPEHHBIX TPABUTEILCTB 110 METO/I0I0TUI
KPA, B ocHOBe KOTOpPOIi J1€;KAT MPENMYIIECTBEHHO (DUHAHCOBBIE, 110 MIPUPOJIE CBOEH CIIEKYJIs-
TUBHBbIE KPUTEPHUH, ABJIdAeTCA CyObeKTUBHBIM. Harmma crpana ¢ magasom llepecTpoiiku, npuHsas
MPABUJIA UTI'PBI 3aIa/ia, MOIBITABIINCH OBITH TAKOW KaK BCe, HEJOOIEHIIa OMACHOCTb TOTO, UTO
BCe (DUHAHCOBBIE CIEKYJISIIIUU 3aBUCAT OT BBIIYCKA JI0JIapa, K KOTOPOMY MbI OTHOIIEHUS He
nmMeeM. OTCIOA U 3aBUCUMOCTH OT MUPOBO#i, CTUXUIHO pa3BuBaloIieiicss (hUHAHCOBON CUCTEMBI.
Ho xy2Kke Bcero, 4To Mbl TepsieM KpPEJIHUT JIOBEPUs JIIOJIEH, HAI COIPaXKJIaHe CTPEMATCH MTOKU-
HYTb CTPaHy B IONCKaxX OoJiee CTAOMIBHBIX yCI0BUil Ku3HU. [lo 3TOMY ITyTH monum u MHOTHE
Jpyrue CTpaHbl, OKa3aBIINUeCs CEeroJHdA B «PEUTUHIOBOM ILICHY ».

s crabumm3anyuy SKOHOMUIECKOH cuTyaruu B Mupe Ha Mecto KPA mo/KHBI mpuiiTu Ka-
JeCTBEHHO HOBbIE KOMIIAHWUH, OIEHKN KOTOPBIX Oy/IyT OasupoBaThcsd Ha HaydIHbIX MeTogax. Co-
OTBETCTBEHHO PE3Y/IbTATHI JIOJIKHBI ObITH OCHOBaHBbI HE HA CTATUICCKUX, OJITHOMOMEHTHBIX, -
CTO HECOTJIACOBAHHBIX MEXKJIy COOOI KpUTepUsX, a Ha JIAHHBIX, (DOPMUPYEMBIX JTUHAMUYIECKOI
MOB, koropas MO3BOJIMT HE TOJTBKO «CTABUTH OAJIIBI», HO U KOOPIUHUPOBATH JEHCTBUSA BCEX
roCy/IapCTBEHHBIX CTPYKTYP JI/Is 3a1ycKa 3 EKTUBHON CUCTEMBI YITPABICHUST SKOHOMUKOM 1T
BBIXOJIa Ha TPAEKTOPUIO YCTOMYIUBOIO PA3BUTHU U POCTA KAUEeCTBa YKU3HU.



Kongepernuusa «/lomonocos 2015»

Hcrouynuku u jaureparypa

1) Beayra H.U. Cormanbio sdbderrusnas skonomuka. M., Uznarenscreo POA, 1999
2) Norbert Gaillard. A Century of Sovereign Ratings. Springer Science-+Business Media,
LLC, 2012
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Bripaxkaio uckpennioro 0j1arogapaocts 1.9.H. Bemyra Ejtene Hukosnaesne 3a momorns B pabore
1 BIUsTHUE Ha (POPMUPOBAHIE MOETO HAYyIHOIO MUPOBO33DEHUSI, & TaKKe YJINMaeBOi DJIbMUpE
XappsiCoBHE 3a CTUMY/JIUPOBAHIE HHTEPECa K JIeATeILHOCTU B cdepe HaAyKN U 00pa30BaHUs.



