MPOBJEMBI M IEPCIIEKTUBBI PA3BUTHSA COTPYJHUYECTBA MEXIY CTPAHAMM IOI'0-BOCTOYHOM EBPOIIBI B
PAMKAX YEPHOMOPCKOI'O 9dKOHOMHNYECKOI'O COTPYJHUYECTBA HTYAM

YKpauHCKOro OHM3Heca 1oka paHo. HakoHell, He NOCIEIHIOI0 HEraTHBHYIO POJIb UIPAET HEPa3BUTOCTh HH(PACTPYKTYphl, KAK HHKECHEPHOM, TaK M
6aHkOBCKOH. TeM He MeHee, B NOCIEIHHE TOJbI MPOUCXOAAT 3aMETHbIC MOJABMXKH. bosee TOro, ects mpobieMbl, KOTOpBIC yXKe IepecTaan
0OECIIOKOUTE OCHOBHYIO MacCy HHBECTOPOB — HAalIPHMeEpP, OTMEYEHO 3HAYHUTENHHOE CHIDKCHUE HAJIOTOBOW Harpy3KH.

Tabsuua 3. PEHTHHT CTpaH 10 YPOBHIO IPOCTOTHI HAJIOTOBO#i cucTeMsl [4].

N Crpana Y —— Bpewms, 3anaqn2:(e;1(\)4;)Z I;i Z}l/nnaTy Hayoros, |[Tonxas HaJ‘IOO/I(‘)OBaﬂ CTaBKa,
1 Mautb BB 1 0 9.1
2 Karap 1 36 11.3
3 T'onkonr, Kurait 4 80 242
4 OAD 14 12 14.4
5 Cunramyp 5 84 27.9
6 Wpnangus 9 76 28.8
7 CaynoBckas ApaBus 14 79 14.5
8 Oman 14 62 21.6
9 Kyseiit 14 118 14.4
10 Kupubatu 7 120 31.8
134-135  |Poccus 22 448 48.7
180 VYkpauHa 99 848 58,4

Kak BusHO 13 126113 cpeau ayTcaiiiepoB pedTHHra CTPaH 110 YPOBHIO IPOCTOTHI HAJIOr0BOH cucteMbl YkpauHa u benopyccus (181 mecro).
X oTnuuaeT HEBEpPOSTHO OOJBIIOE KOTUYECTBO HAIOTOB, 3aBBINICHHbIE CTABKH H OIPOMHOE KOJIMYECTBO BPEMEHH KOTOPOE HAJI0 MOTPATHTh HAa HX
ymaty. He cMoTpst Ha Hanwuue MOJOOHBIX MPOOIEMHBIX CTpaH B MHUpeE, SKOHOMHCT BecemupHoro 6anka u M®K Pura Kammnso ormeuaer, 4to
CHTyalus NOCTeleHHo ymydmaercs: ¢ 2004 roma oOuias HanoroBas craBka Obula COKpalieHa B cpeaHeM Ha 3%, a Bpems, HEOOXOauMoe s
coOuoieHnst TpeOOBaHUsI HAJIOTOBOT'O 3aKOHOAATEIbCTBA, - HA 5%. 3a mpuMepamH JaleKo XOJUTh HEe HaJl0: C MPOLUIOro roga B Ykpaune "Bpems”
cokparuiioch ¢ 2085 yacos 1o 848.

O6o01mmas OTBET Ha BONPOC, YTO CAENaTh, YTOOBI MHBECTHLHMU ObUIH, Kak B KuTae, MHBECTOpPHI 4acTO TOBOPAT, YTO IS NPUHATHS
MOJIOXKUTENIBHOTO PelIeHHss 00 WHBECTUIMAX HEOOXOIUMBI TPH BEIM - CTAaOMIBHOCTb, IPO3PAYHOCTh U MOHATHOCTH (stability, transparency and
clarity).

BoiBoasbl. Cripoc Ha 3apy0exHbIe HHBECTULIMM B MUPE B 1I€JIOM 3HAUUTEJILHO NPEBBILIACT UX NpeaoxeHue. [1oaToMy nossieHne YKpauHsl
Ha MEPOBOM UHBECTHI[HOHHOM PBIHKE Ipe/roiaraeT 60ps0y 3a IpuBIeUeHHE dTUX CPeACTB. B cBeTe mocneHnX TeHAEHIHN B MUPOBOH HHHAHCOBOH
cHCTeMe IPEeIIOYTCHUS MEXKTYyHapOJHOTO HPEANPUHUAMATENBCTBA MEXIYHApOAHOMY KpPEIUTOBAHHIO IpHOOpeTaeT 0cobOyio 3HaumMocTh. bomee
BBICOKHH PUCK JUIsl TOCYJapPCTBEHHOTO OI0JDKETA M [T SKOHOMMKH CTPAHbI BHEIIHUX 3aMMCTBOBAaHUH B JOpME KPEAUTOB TOCYJapCTBa M0 CPABHEHHUIO
¢ IIpeAIpUHUMATENbCKON (GOpPMOIl MPUBIEUEHU HHOCTPAHHOTO KaluTajla TpedyeT oOpaleHus K KpeuTaM JIHIIb B KpalHUX CTydasX H IPpU HATHIUH
06e3yKOPH3HEHHOTO SKOHOMUYECKOT0 OOOCHOBaHHS HPHOBUIGHOTO BapHaHTAa HCIONB30BaHUs Kpexurta. Cpemu psma (akTopoB, IMOJNOKUTENHHO
BIIMSIOMINX HA NPUTOK HHOCTPAHHBIX MHBECTHIMH, KaK Y€ OTMEYaJIOCh, SBISCTCS Haludue 3((EKTHBHOrO MHBECTUIHOHHOTO 3aKOHOJATENbCTBA.
Takum oOpasom, mpusiedeHne THK sBisercs cinoxHO#l 3amayeld rocylapCTBEHHOH MOJMTHKM, KOTOpas JNOJDKHA 0a3MpOBaThCA Ha NPHUHIMIAX
MOBBIIICHNS] HHBECTUIHOHHOTO KIMMaTa, OTPAaHHYEHHOTO JOCTyIa HHOCTPAHHOIO KAalHTala B CTPAaTeTMYeCKUe M IPHOPUTETHBIE OTpaciy,
PABHONPABHBIX YCJIOBHH J1JIs1 HHOCTPAHHBIX U HAIMOHAIBHBIX HHBECTOPOB M JKOJIOTMUECKOH 6€30I1aCHOCTH.
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PE3IOME. Crarrs mpucBsdeHa IpoOmeMi BXOMKeHHS YkpaiHm B mpomec po3Butky THK y cBiTi 3 Merolo iHTeHcudikamii iHOBamiiHO-
IHBECTHILIHHOTO IpoLecy, HAPOLTYBaHHSI KOHOMIYHOT MOLI KpaiHM, HOCWICHHS i1 T€OIOMI THYHUX HO3HLIIH.
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SUMMARY. Article is dedicated to problem of the participation of the Ukraine in process of the development TNK in world for the reason of
intensive innovate investment process, growing of economic earthy remains of the country, reinforcement its geopolitics policy.
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PECULIARITIES AND TENDENCIES OF ECONOMIC GROWTH IN GEORGIA
Kadagishvili L. V., Doctor of Economics, Professor I. Javakhishvili Tbilisi State University, Faculty of Economics and Business

Our era is the period of great transformations. Over the last two decades of the 20" century, the world began to move to the new level of
relations, soviet system collapsed and soviet countries began to move to market economy. Georgia was not an exception in this case. Life becomes
harder in the period of great transformations. These transformations make certain individuals, human groups, organizations and even the states face
great challenges. Currently the situation is like this almost in all post-socialist countries.

In the 90s of the 20™ century, post-socialist countries including Georgia experienced the interaction of two very important and complicated
processes. The former was regaining independence and the latter - transformation from social economy to market economy. Obviously, neither
process could have gone without certain cataclysms, though it is notable as well that in Georgia these processes were coincided with unpredictable
circumstances (internal intense political situation and struggle to maintain territorial integrity), which partly impeded development of the country.

After the Rose Revolution, the country’s authority took some measures in order to improve the economic situation. Routines ended and the
process of bringing Georgian economy closer to European, liberal economy began. Though, to make it possible to go deeper into the details of the
issue and to show the tendencies and peculiarities of Georgian economic development more clearly, it would be better to discuss it from an earlier
period.
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The period beginning from the year when Georgia regained independence up to the current period is divided into four stages by Professor N.
Tchitanava. [1 pg.103]:
1. 1991-1995;
2. 1996-2003;
3. 2004-2008,;
4. since the second half of 2008 up to the current period.

After regaining independence, Georgian economy did not develop steadily. On the first stage the development was spontaneous and hasty.
The country did not have any programs oriented on transformation to a new type of economy. Former soviet structures sought not new possibilities
and new markets, but the ways to survive and the best way in doing so was considered to be a renewal of old relations, which were familiar to them.
The reason was that they lacked relevant market education, practical experience and new perception of reality. All this was reflected in some
economic showings of this stage. Namely, in 1992 Georgia’s GDP was only 55.1% of 1991 gross domestic product (for this period the same
economic showing for CIS countries was 86%). On the first stage GDP declined by 4 times and manufacturing production by 6 times. On this stage of
transformation to the market economy, the country had liberal monetary and credit policy. This kind of policy contributed to frustration of financial
economy (1993 was the year of beginning of hyperinflation and Coupon depreciation). Since the second half of 1994, a new policy was adopted in
Georgia. Anti crisis program was worked out and some preparations were made to adopt new national currency — Georgian Lari (GEL). After
Georgian Lari was adopted inflation began to reduce and the country maintained stabile exchange rate with US dollar. There were significant
improvements in the legal frameworks essential for transforming to the market economy. The Privatization process of small and middle sized
enterprises began, monetary — credit policy became stricter, indicative planning developed, investment environment improved, etc. All this was
followed by tendency of increase in production.

The beginning of the second stage of economic development was characterized with relatively high economic growth rate. In 1996 — 1997
average annual growth rate of GDP was 11% in Georgia. In 1998, high rates of economic growth, which the country managed to achieve, began to
decline again. In 2003 Georgia’s GDP was only 57.1% of 1991 GDP (relevant economic showing in CIS countries was 82%). Development of
negative processes on this stage was mostly determined by non effectiveness of the state’s regulatory functions.

On the third stage of economic development — in 2004-2008, after the Rose Revolution — Georgian authority began to implement the reforms
that are characteristic for new political economy, intended to bring the country’s economy closer to western standards: a number of negative
processes, which had been characteristic for the previous years, were eradicated. Struggle against corruption and crime became more effective and
realistic, more investments were attracted. This stage can be regarded as the beginning of the process, leading to Georgia’s integration in the global
economy - towards the EU, NATO and the USA. All this resulted in positive tendency of economic growth. In this period Georgia’s GDP was —
11.621 million GEL in 2005, 13.790 million GEL - in 2006, 16.999 million GEL in 2007. So, in 2004 — 2007 Georgia’s GDP almost doubled (grew
by 173%) and the average yearly growth rate was 9.3% (5.3% in 2005; 9.6% - in 2005; 9.4% - in 2006; 12.4% - in 2007 and 8.5% in the first half of
2008). To show the growth of the country’s GDP more clearly, it would be better to look at of GDP per capita growth rate. In 2004 GDP per capita
was 2276 GEL (1187.6 USD), in 2007 it increased and reached 3868 GEL (2314 USD). In 2004 — 2006 interest rates on loans in foreign currency
decreased - from 23% to 18% for short term loans and from 19% to 16% for long term loans. Increase in the inflation rate, beginning from July, 2007
made the loans even more expensive. During a year, market interest rate on loans grew by 4.6 points and had reached 22.2%by July 2008. Interest
rates on loans in national currency have almost leveled off and it is about 20%. This situation is rather beneficial for financial sector, but production
and service sectors cannot benefit from the loans, which are so much expensive, let alone agricultural sector (loans are almost unavailable for
farmers). It should be said that the country has significant potential for development of this sector. In 2004 — 2007 there were positive changes in
attracting foreign investments. In 2006, the volume of foreign investments was 1190 million USD, in 2007 the sum doubled and reached 2014.8
million USD. But the problem is that foreign direct investments mainly used to improve infrastructure, which of course is good for improving
business environment in the country, but does not contribute much to increasing competitiveness and productivity of the country.

Foreign Direct Investments in Georgia
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It is also interesting and noteworthy that in spring 2006 Russia imposed embargo on Georgian export, such as wine, mineral waters, fruit and
vegetables. In order to find the way of the hard situation, Georgia decided to diversify its export markets and to enter the markets of the EU and CIS
countries, such as Azerbaijan, Kazakhstan and Ukraine.

On this stage of economic development, the rate of unemployment measured according to the strict criteria of international labor
organizations has increased: in 2007 unemployment rate was 13.3%, in 2003 this figure was lower — 11.5%. The fact is, that on January 31, 2008
Parliament of Georgia approved government’s program for 2008-2012 — An Integrated Georgia without Poverty — and actively began to implement
the employment program. The country’s government intends to reach stabilization level with 2.2 million USD.

The fourth stage of Georgia’s economic development began from the second half of 2008. On the background of world financial crisis and
Russian aggression Georgia’s GDP in 2008 grew only by 2%, instead of projected 9.5%, and by September 2009, this figure had decreases to 0.5%.
By the beginning of 2009, Georgian banking system had suffered losses for the first time. But as the bankers explain this is not an operational loss. In
fact the banks have enough resources, which are reserved. In order to avoid banking crisis, international financial institutions and donor countries
granted Georgia with almost 853 USD for rehabilitation of banking sector. In 2008 — 2009, due to rise in currency value and deficiency, inflow of
foreign capital in Georgia decreased. By the end of 2008 Georgian government had worked out anti-crisis program in order to minimize the influence
of world economic crisis and Russia-Georgian war on Georgian economy. The main priority of this anti-crisis program is economic development,
namely to increase employment in the country. According to this program, the state should become the main investor in the country and thus,
compensate reduction in the volume of foreign investments [3. pg.189].

One positive tendency that should be noted is the tendency of increasing Georgia’s state budget revenues. In 2003, budget revenues were 905
million GEL, in 2010 state budget revenues grew to 6773,4 million GEL. What is more, Georgia took the 11" place in the rank of Ease of Doing
Business Index in 2010. Nowadays, under the existing circumstances Georgia’s priority is employment — creating new jobs, development of
agricultural sector, promotion of tourism business and supporting production goods for exporting. [3. Pg.190]. Georgia’s natural and climatic
conditions, fertile soil with its unique combination of sunrays and water, old farming culture and customs make it possible to develop agricultural
sector. The same can be said about development of tourism business. Georgia has rich tourism potential ranging from sea tourism to camping, alpine
region, cultural and ecotourism. Tourism is based on human relations and hospitality, the qualities which are characteristic for Georgian people from
ancient times.
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Development of agricultural sector requires structural reforms, foreign investments and proper regional policy; fundamental and deep
knowledge of leisure business, investing in infrastructure. Development of small and middle-sized business is essential for tourism development
[4.pg.69]. In order to improve the situation in these fields, the country’s authority showed its will in the frames of Millennium Challenge program
(Millennium Challenge for Georgia). The program is funded by the US government with nearly 400 million USD. The money will be spent to develop
enterprises in the regions of Georgia and to rehabilitate infrastructure. Besides, the project - Regional Development Fund includes supporting the
development of small and middle-sized enterprises. The budget of the program is 32.1 million USD. There was one similar program as well - the
program of “Cheap Loans”. For this purpose, the program was funded with 49.5 million GEL from the state budget of 2008. In the frameworks of the
program entrepreneurs were able to get relatively cheap credits (10-12%) to develop regional tourism, farming and folk sector and encourage export
production. By 2010, loans of 43.3 million GEL had been granted to 116 projects.

As a conclusion, it could be said that the country still faces a number of social problems. Unemployment rate continues to be quite high and
the problem of poverty is still a harsh reality. We fully realize that Georgian economy requires bringing closer to the European, liberal economy,
which is a difficult and prolonged process, but we also believe that our country will successfully cope with these difficulties and will form as a
powerful and developed country with high and steady state and economic potential.
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PE3IOME

V cTaTTi nepenaHi CBOEPiAHOCTI 1 TEHACHIIT €KOHOMIYHOTO PO3BUTKY I'py3ii 3a mpoiineHuii nepiox 3 BiTHOBIEHHS AepkaBHOCTI kpainu (1991 pix) xo
ChOTOJIHIIIHBOTO Yacy.

KirouoBi cioBa: eKOHOMIYHMI pO3BUTOK ['py3ii, peBoJIIOLis TPOSIHA, JIiOepabHa EeKOHOMIKa

PE3IOME

B crarbe nepenansl cBoeoOpasys U TEHACHIIMH SKOHOMHYECKOro pa3BuTHs [ py3uu 3a NpoiIeHHBINA NEPHOJL ¢ BOCCTAHOBJIEHUS FOCYAapPCTBEHHOCTH
crpansbl (1991 ros) 10 CerogHALIHETO BPEMEHH.

KitroueBble cl10Ba: 5KOHOMHYECKOE pasBUTHE ['py3un, peBOIOLMS P03, THOepaIbHas IKOHOMHKA

SUMMARY

The paper deals with the peculiarities and tendencies of Georgia’s economic development since 1991, the year when Georgia regained independence
up to the current period.

Keywords: economic development of Georgia, the Rose Revolution, the liberal economy

HAIIMOHAJIBHBIE OCOBEHHOCTMU I'VIOBAJIM3AIIMU U PETUOHAJIM3AIIMU DKOHOMUKHU B YKPAUHE
leBuoBa B.N., x.3.H., no11., lonHY !

ITpakTHdyeckH Ha NPOTSDKEHWM BCEro ABAJIATHICTHEro Iepuona (GOopMHpOBaHMS HAL[MOHAIBHOH DKOHOMHKH YKpaWHBEI OOIIECTBEHHO-
9KOHOMHYECKHE TeHICHIUH Pa3BUTHS IPOU3BOAUTENIBHBIX CHII MHPA XapaKTePU3yIOTCs JBYMsI ONHOBPEMEHHBIMH, JOCTaTOYHO HPOTHBOIOIOKHBIMH
[0 TOCIEACTBHSM, IPOIECCAMH. OTU SIBIEHHS, C OJHOM CTOPOHBI — TIIOOANH3AMU COLHAILHO-DKOHOMUYECKHX IIPOLECCOB, a C JAPYrod —
pErnoHaN3aHU Pa3BUTHS IPOM3BOJUTENBHEIX CHII, OXBAaTHIBAIOT IIPAKTHYECKH Bce Cepsl JKM3HH oOLIecTBa. B mocieHee BpeMs Takue TeHJCHIUH
YCHIHMBAIOTCS, OTPaXkasi peaabHyI0 NefICTBUTEILHOCTD Pa3BUTHS S3KOHOMUYECKUX OTHOIICHHUI.

I'moGanu3arus S5KOHOMUKH IPOSIBIISICTCS Yepe3 MHPOBOU PHIHOK, CTUPAIOIINN TPaHUIBI MEXKTY CTpaHAMHU, a perHOHaIH3anus (0cOOEHHO B
IpaHHUIAX HAIMOHAIBHEIX XO3SICTBEHHBIX KOMIUIEKCOB) pa3BUBACTCS Onaroiapsi NELEHTPAIM3aluy XO3SHCTBOBAaHMS Kak o0co0Oro THIIA
TePPHTOPHANBHOTO YIPABICHUS IKOHOMHIECKUMH OTHOILCHHSMH. .

ITpomeccs! rmodanu3ayy U perHoOHAIN3AUI MEPOBOH YKOHOMUKH — CJIOXKHBI, IMEIOT CBOIO CIIENU(UKY IIPOSBICHUH B Pa3HBIX CTPaHaX, 4TO
MIPUBOJHUT K HEOOXOJUMOCTH BBIICHEHHS UX COACPIKAHUS, JeIaeT aKTyalbHbIM ITOUCK ITyTel BBIIBICHHS HALIMOHAIBHBIX 0COOEHHOCTEI.

OyHIaMeHTalbHbIe TPOOIEMBI TII00AIBHOTO SKOHOMHYECKOTO pa3BUTHA UcCieayroTcs B Tpyaax B. Byakuna, A INanpunHckoro, B. Ieina, C.
3nynko, A. Kpenucoga, [, JIykesinenko, FO Makarona, B. HoBunkoro, 1O. ITaxomoBa, B. [Tucemaka, A. Pymsuiesa, A.@ununesko, A. YyxHo u ap.
YYEHBIX.

TeopeTnueckuM BOIIPOCAM PETHOHAIM3AIMHU TOCBATHIN cBoM uccienoBanus Y. Happanuauc, P. Ponodd, k. Pynann, k. ['miicoH u np.;
A. Amoma, B. Bynkun, H. Mukyna, I1. benenskuit u ap.

Curyanusi CKIamblBaeTcsi TaK, 4TO Oe3 NPaBHIBHOTO OTHOLICHWS K JKOHOMHYECKOH MNIOOAIM3allMi M pPEerHOHaIn3My, 0e3 ydeTa STHX
TeHASHIMI HpH pa3paboTke Mep MO CTHMYIHPOBAHHIO YKOHOMHYECKOTO pOCTa YKpaWHBI U IOBBINICHUS €e PeHTHHra Ha MHPOBOM ypOBHe, 0e3
9(EeKTUBHOI MONUTUKY U aJaNTAHU K CIOXKUBIIUMCS YCIOBUSM, CTPaHa He CMOXKET HE TOJIBKO 3aHSITh JOCTOIHOTO MECTa B MHPOBOH IKOHOMHKE,
HO M He JacT BO3MOXKHOCTH PELIUTh BHYTPEHHUE IIPOOJIEMBI 9KOHOMHUYECKOT0 XapaKTepa.

Llenbio cTaThH SABIAETCA PACCMOTPEHME CYNIHOCTH INIOOANM3AaMU M PErHMOHANU3ALUUA MHPOBOH SKOHOMHKH, AaHAIU3 HAI[MOHATbHBIX
0COOEHHOCTEH ITHX IPOLECCOB B YKOHOMUKE Y KPaHHEIL.

Oco3HaHNe Hayaja 3I0XH ITI00alH3aliy Hadauock Ha pyoexe 60-x-70-x rogoB XX B. ¢ U3BECTHBIX JOKJIANoB PumMckoro xiryda. Tepmun
«rnobanu3alys» BlepBble BBEN B HayuHbli 000pot T. JIeButTT B cTathe «["apBapa OusHec peBbio» B 1983 roxy.

Boiins B HayuHoe oOpamieHne B 80-X rojax, IOHATHE «TJIoOalH3alus» CTano o0O3HAYEHMEM KAaueCTBEHHO HOBBEIX IIPe0Opa3oBaHUM
MHPOBOH SKOHOMHUKH, OOYCIIOBIICHHBIX YCHICHHEM JEeHCTBHS OOIECIMBIIN30BaHHBIX 3aKOHOB U 3aKOHOMEPHOCTEH, KOTOPbIE OXBATHIBAIOT BCE C(ephI
001IECTBEHHOM XKH3HH U (POPMHUPYIOT TOCTHH/YCTPUATIBHYIO MUPOBYIO IUBHJIN3ALHIO.

I'moGanu3aiuu crocoO0CTBOBAIM TPU OCHOBHBIX YKOHOMHKO-TEXHOJIOTHYECKHX IIPOLEecca: HepeXxo MepeJoBhIX CTPaH K HH(POPMAIUOHHOMY
TEXHOJIOTHYECKOMY YCTPOHCTBY, YETKOE OIpeielIeHHe TPAHCHALMOHAIBHOTO KalliTajla B CAMOCTOSTENBHBIH W HE3aBHCHMBIH OT HAIlMOHAIBHBIX
9KOHOMUK, yTBepskaAeHHe B 90-e roapl XX B. IOYTH Ha BCEH IUIAHETE €MHOIO TUIIA XO3SHCTBEHHON NMPAKTUKH.

I'moGanu3aius SKOHOMUKH — 9TO IPOIECC BXOXKJICHHS MHPOBOTO XO3SIHCTBA, MOHMMAaeMOE KAaK COBOKYIHOCTb HAIIMOHAIBHBIX XO3SIHCTB,
CBSI3aHHBIX MEXIy CO0OIl CHCTEMON MEXIyHapOIHOTO TPyJa, SKOHOMUYECKUX U MOJUTHYECKHX OTHOLICHUH, B PBIHOK M TECHOE IEpPEIICTeHHE HX
3KOHOMUK [1.-¢.50]. OHa ocyLIecTBIsAETCS HA MAKPOSKOHOMHYECKOM YPOBHE OOLIMM CTPEMIIEHHEM CTPAaH U OTAEIbHBIX PAHOHOB K 3KOHOMUYECKOI
aKTUBHOCTU 3a IpeJelaMH CBOMX TPaHHI U IPOSBIsieTCS nubepanu3anueil, pa3rocyJapcTBIEHHEM H IpUBATH3alell, CHATHEM TOPrOBBIX H
HMHBECTHIIMOHHEIX OapbepoB W ap. Ha MHKPOIKOHOMHYECKOM YypOBHE IIPOMCXOAUT PACHIMPEHUE NEATENLHOCTU IPEANPHATHH 3a IpeielaMu
BHYTPEHHETO PhIHKA.

besycnoBHO, rnobanu3anus BeJeT K pOCTy IIEIOCTHOCTH MUPOBOTO XO03siiCTBa Ha IIaHETAPHOM ypoBHE. BmecTe ¢ TeM, ee mpoTHBOpeUHs,
JIe3UHTET PALIMOHHBIC TEHICHIINH BBI3BIBAIOT Pa3JpOOICHHOCT CTPYKTYPHI YeraoBedecTBa. COBpEMEHHBIH MUP Pa3felicH Ha TPH «MHpPay:
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