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PE3IOME

VY JocnijkeHHI HafgaHO pe3yJIbTaTH ILOJ0 BUKOPUCTAHHSA (parMeHTy IHCTPYMEHTapilo OLIHIOBAaHHSA 3MIHHOCTI MAaKPOEKOHOMIYHOT'O PO3BHUTKY.
3anpornoHOBaHO JEKOMIO3UIII0 3MIHHOCTI Ha BIANOBiAHI JeTepMiHAaHTH. BHUKOHaHMI aHai3 3MIHEHHS CEKTOPAIBHHUX Ta MaKPOSKOHOMIYHHX
TEMIIIB 3pOCTAHHS BaJOBOI I0OJAHOI BApPTOCTI HA 3alHATOTO Pi3HHX KpaiH, B T.4. YKpaiHu. EMIipHYHO mepeBipeHo 3amponoHOBaHMI MiAXiA Ha
MpeAMET BIUIMBY 3MIHHOCTI Ha Pe3yJbTaTUBHICTh MAaKPOEKOHOMIYHOTO PO3BUTKY.

Kio4oBi cioBa: MakpoeKOHOMI4Ha 3MiHHICTb, PO3BUTOK, I€TEPMiHAHTH, TI100aIbHO-CEKTOpabHi i KpaiHOBI MIOKH.

PE3IOME:

B uccieoBaHHN IPEIOCTABICHBI PE3yIbTaThl HCIIOIB30BaHMS (PPArMEHTa HHCTPYMCHTAPHS OLCHUBAHUS M3MEHAEMOCTH MAaKPO3KOHOMHYECKOTO
pasBuTsL. [IpeioxkeHa JEeKOMIIO3HUIUS H3MEHIEMOCTH Ha COOTBETCTBYIOIIHE ICTEPMUHAHTHI. BBIMOIHEH aHAIN3 H3MEHYMBOCTH CEKTOPAIbHBIX
MaKpOIKOHOMUYECKHX TEMIIOB POCTa BaJOBOW 10OABICHHON CTOMMOCTH Pa3HbIX CTPaH, B T.4. YKPaHHBI. DMIIHPUYECKU IPOBEPEH MPEIOKEHHBIH
OJIXO/1 Ha MPEMET BIHSHUS U3MEHAEMOCTH Ha Pe3yJIbTaTHBHOCTh MAKPOIKOHOMUYECKOTO Pa3BUTHSI.

KitroueBble cl10Ba: MAKPOIKOHOMHYECKAsI H3MEHIEMOCTh, Pa3BUTHE, ACTEPMHUHAHTHI, [TI00aIbHO- CEKTOPAJIBHBIC M KPATHOBI MIOKH.

SUMMARY

The results of using of fragment of the estimation’ tools of the macroeconomic development’ volatility have been represented. The volatility’s
decomposition for corresponding determinants has been realized. The analysis of changing of the sectors’ and the macroeconomic growth rates of
the value added to number of persons engaged of the countries including Ukraine has been executed. The suggested approach on a subject of the
volatility’s influence on the macroeconomic development’ effectiveness has been empirically verified.

Keywords: macroeconomic volatility, development, determinants, global and sector’s shocks, country’s shocks.

OIIEHKA KPU3UCHBIX UBMEHEHUI B MUPOBOI TOPI'OBJIE

Suenxo A.B., JloHenkuii HAIMOHANIBHBIA YHUBEPCUTET, IOLIEHT
JKypasaes O., JloHenKuit HAIMOHATHHEIH YHUBEPCUTET, aCTIHPAHT '

BHemsis TOprosist BO BCeM MHpe MEPEeXUBAeT TPyIHbIE BpeMeHa. B To Bpems Kak craJ OCHOBHBIX SKOHOMHK H3MEPSeTCsl OTHO3HAYHBIMU
YHUCIaMH M JIMIIb B OTHENBHBIX CIydasx COCTaBiseT mopsaka 10%, TeMmIbl craja BHEIIHEH TOProBIM ONHUCHIBAIOTCS JECSATKAMH IIPOLCHTOB.
OueBUIHO, YTO MMEHHO 10 MEXITyHapOIHOH TOProBJI€ MHUPOBOH SKOHOMHYECKHI KPH3UC HAaHEC CaMblii OLIyTHMBIH yxap. OOumil criaj MHpPOBOM
TOproiu Toibko 3a 2009 rox cocrasuin 6oiaee 30% r/r.

CTpeMHTENbHEIH POCT MEPOBOI TOPrOBIIH B IIOCIIEIHUE TOIBI OBLI OMHHM H3 CaMbIX SIPKUX CHMBOJIOB IJI0OAIH3aluy. TeMIIbl pocTa MEPOBO
TOPrOBIJIM KPAaTHO IpeBbIany auHaMuKy BBII. B HOMHHAJIBHOM BBIpa)KEHHH TOPTOBIIS AEMOHCTPHpOBaia (peHOMEHAIBHBIN pocT. 3a nociexuue 10
JIeT, ¢ MOMEHTa OKOHYaHHsA MacIuTaOHoOro kpusuca B cTpaHaX lOro-BocTounoit A3MM M MHOTHX NEPEXOAHBIX SKOHOMHKAX HAa IIOCTCOBETCKOM
mnpoctpancTBe U 10 2008 T., B JOMIApOBOM BBIPAXKEHHHM O00BEM MHPOBOIl TOProBiM mHpakTHiecku yrtpomics. Ilocme kpumsmca 2001 r., xorma
HOMHHAJIBHBIH 00BbEM TOProBJIHM COKpaTHiICs Ha 4%, MUPOBOI SKCIIOPT BBIPOC ¢ 6,2 TpiH jgoiut. 1o 16,1 TpiH B 2008 T., a CpeHuii TeMIT pocTa B 3TOT
TIEPUOJI COCTABJISN MpaKTHIecKu 15%.

IIpumeuarensHo, 4To asuaTckuit kKpusuc 1998-99 rr. HamHOrO crabee ckasajics Ha AUHAMUKE MHPOBOH TOPTOBIH - COKpAIeHHE SKCIIOPTa B
1998 r. cocraBmiio auib 1,6% U yxe B cieayrouieM rojxy poct cocraBui 3,8%. Ho cromio Kpu3HuCy KOCHYThCS KpyIHEHIIeii MUpOBOH SKOHOMMKHU B
2001 r. 1 TOproBis He3aMEMIUTENBHO OTKIHKHYNIAch cragoM Ooiee yeM Ha 4%. Heckonpko mecsneB peneccuu B CLIA, kpynHeiineM MHPOBOM
HMIIOpTepe, IPOH3BEIH BeChbMa OIIyTHMBIH (D (QEKT Ha TOProBbIe IIOTOKH.

Ho Torzma xpusuc, Bo MHOrOM 0iarofapsi IIOJUTHKE «JIemIeBbIxX aeHer» GPC, MHHOBAJ, ¥ TOPTOBIISI BHOBb BO30OHOBMIIA OBICTPEI pocT. DTOT
POCT CKIIAJBIBANICS U3 IBYX OCHOBHBIX ()aKTOPOB: yBeMHUEHHUs (HPU3HIECKUX 00BEMOB TOPTOBIM H POCTA LIEH Ha ChIPhEBBIC TOBAPhL. DAKTHIECKH HEHBI
Ha CBIpbe HEYKIOHHO pociu B Tedenue 2002-2008 rr.

Poct 1eH Ha chIpbe U, B IIEPBYIO OYepe/lb, Ha JHEPreTHYECKHE Pecypehl, c(hOPMHUPOBAI COBEPIIEHHO HOBBIE TPEHIBI B MHPOBOI SKOHOMHUKE.
Bompock! 9HepreTHKU, CHaOXKEHUsI TOIUTHBOM, MPEX/Ie OBIBLIIME MA0O3aMETHON PYTHHOM, CTaad MPEIMETOM OOIIero BHUMAHHUS M 03a00YCHHOCTH
MIOJIUTUKOB. Pe3ko Bo3pocIye JOXO0AB! CTPaH-IKCIOPTEPOB IPHUBEIH K MOSBICHHIO CYBEPEHHBIX (DOHJIOB, CKYTAIOIINX KOMIIAHUN B Pa3BHTHIX CTPAHAX.
B camux crpaHax-dkcroprepax OypHBEI pOCT JOXOJNOB IPHBEN K 3HAYHUTEILHOMY POCTY BHYTPEHHETO INOTPEOJICHHS M BBI3BAJI MACIUTaOHBIA poCT
MHBECTHIMOHHOH aKTHMBHOCTH. HO MHOCKONIBKY pPOCT H0XOJOB OT HE()TEra3oBOTO 3KCIOPTa MHOTOKPATHO OINEpeKan ANHAMHUKY BHYTPEHHEro
MIPOU3BOJICTBA, IPHPOCT HOTPEOICHNS U HHBECTUIINH OCYIIECTBIUINCH IPEHUMYIIECTBEHHO 3a CIET HMIIOPTA U3 PA3BHTHIX CTPAH.

PasBuThle CTpaHBl, B IEPBYIO OdYepelb rocymapcrBa-wieHsl EBponelickoro Coro3a, NpeIIOwWIH YBHIETh B CTPEMHUTENIHHOM YCHJICHHU
(bMHAHCOBBIX MO3HILHI CTPaH-IKCIOPTEPOB (B MEpBYIo odepear Poccun) yrpossl cBoeit sHeprodesonacHocTy. [IpumeyarenbHo, 4To 3TO CIO0BO Kak pa3
1 BOIIO B 0OMXOJ B TOABI OYPHOTO pocTa LieH Ha dHepropecypcsl. Cpenu peleHuil IpodaeMbl YHeprode30nacHOCTH ObUIN BHIOPAHEL, B TOM UHCIE,
IHBepcU(UKAIisl, KaK HCTOYHUKOB [IOCTaBOK, TaK M BHJOB HCIIONB3YeMOro ToIuIuBa. OcoObIil akeHT ObUI ceNaH Ha BO30OHOBILSIEMYIO SJHEPIeTHKY.
VBiieueHne BO30OHOBIISIEMON SHEPreTHKOH U, B MEPBYIO OYepeiib, IPOU3BOJCTBOM TOIUIMBA U3 PACTHTENBHOTO CHIPbs, BHECIO 3aMETHBII BKIIaJ B
POCT ILIEH yXe Ha CeIbCKOXO3SHCTBEHHYIO NMPOAYKIHIO. JTOT POCT IeH, B CBOIO OYepelb, OTPasWics B JalbHEHIIeM HOMHHAIEHOM POCTE MUPOBOIL
TOPTOBIIH.

© Sluenko A.B., ’Kypasaes 10., 2010
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Ho nuK1IMyHOCT pa3BUTHSI MUPOBOH SKOHOMUKH BHE3AIIHO BEPHYJIACh, a BCIE 3a TEM HayaJicsl CTPEMUTENbHBIN OTKaT 1ieH. Benen 3a magenuem
LIeH Ha He()Th JMHAMKKa MUPOBOM TOProBJIM CHaYalIa IpoJEMOHCTpHpoBalia 3ameieHre B aBrycte 2008 r., a 3aTeM Havaics peskuil ooBan. Temm pocra
skcriopra B crpanax ODCP yman ¢ Gonee 20% r/r B nepBoit mosoBune 2008 r. mo 10% r/r B aBrycre, B OKTs0pe JMHAMHKa Iepenuia B
OTPHIATEIIbHYIO 30HY, a K KOHILy rojia craj yxe coctaisil 18%. Ho 1 3T0 ObL10 JMIIb yCTyHOM 00pbIBa - HACTOsIIEE MajicHHe ObLIO eiue Brepeny. B
siHBape cmaj coctaBui 28,6%, a K ampemo oH gocTHr 34,2%. B urtore 3a mepBble 4eThIpe Mecsla cmapn dkcrmopra B crpaHax OOCP moctur 31%.
HauGoubime notepy MOHECIH KPYITHEHIIHE SKCIIOPTEPhl U SKCIOPTO-OpPHEHTHPOBaHHbIE cTpaHsl - Snonus (-36%), Ounnsanus (-45%), Hopserus (-
38%) u LlIBenus (-45%), crpansl ctapoit EBponsl (I'epmanust, Mtanus, BennkoOpuranus - 34%).
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roAbl
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Puc.1. Poct 06beMo0B MupoBoii Topros;u Topapamu u BBII, 1998-2009 rr, (cpeaHeroaosoii nokasareib, %)

He MmeHee 00JIe3HEHHO KPH3HC yIapui W 1Mo pa3BuBarommmcs crpaHaMm. CepbesHble motepu moneciu crpadbl BPUK. Dkcrnopr WHann 3a
MEepBBIN KBapTaJl COKpAaTHJICA NPAKTUUECKM Ha 4erBepTh, bpaswmms m Kurail 3a sHBapb-maii norepsum Gonee 21% croummoctu skcnopra. Ho camoe
OLIyTHMOE COKpAalIeHHe YKCIOPTa MPOU301LI0 B Poccuu - 34ech 3a 3TOT XKe MepHO AKCIOPT COKpaTUics Ha 45,5% r/r.

TeMIBl pocTa MUPOBOIl TOPTrOBIN NPOJOJDKAIH OCTaBaTHCS OOJIbIIE, YEM TEMIIBI POCTa BAJOBOI'O IPOJIYKTA, YTO HAOIIONAETCS, KOTAA POCT
pou3BoJCTBa cTadmieH. W, Ha000pOT, Korja TEMIbl POCTa MPOU3BOJCTBA YMEHBILIAIOTCS, TEMIIBI POCTA TOPrOBIM MMEIOT TEHJACHIHIO MajaTh
ObIcTpee. B mommapoBoM SKBHBaIGHTE MHPOBOH AKCHOPT TOBAPOB yBeMMYMINCh HAa 15% B 2008 u coctaBun 15,8 Tpunnnonos pomiapos CILIA, B To
BpEMS KaK 3KCIOPT KOMMEPYECKHUX ycIIyr Bo3poc Ha 11%, uto coctaBmiio 3,7 TpiH. pout. CLIA.
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Puc.2.Cnag sxkcnioprta no ctpanam, 1-e moayr. 2008/ 1 moayr. 2007 r.

Jlons pa3sBHBAIOIIUXCS YKOHOMHK B MHpPOBOU Toprosie ToBapamu B 2008 Bo3pocma mo 38% B skcmopre u 34% - B mmmopte. ToBapHBIH
skcnopt I'epmanmn B 2008 nHacumteBan 1,47 tpua.nomwt.CIIA, uto Osuto Hemuoro 6omeie, yeMm 1,43 tpma.momnr.CIIA Kuras. Omnako, 310
MOKa3bIBaeT, 4To ['epMaHust coXpaHUIa CBOE IOJI0XKEHHE BeIyIEero 9KCIOpTepa TOBApOB Ha MUPOBOI! apeHe.

HecMmoTpst Ha ero CHIIBbHBIE MO3HUINH, SKCIIOPT KuTas 10 HEKOTOPBIM KaTeropHsIM H3enui konedancs k xoHiy 2008 r. DxcnopT oducHoro u
TEeJIEeKOMMYHHKAIIMOHHOTO 000pynoBaHus, KoTopblil coctaBma 381,5 mupn.nowt.CIHA B 2008 r., cHu3mics Ha 7% B 4eTBEPTOM KBapTalie IO
CPaBHEHHIO C TeM JKe IEepUOIOM IpeIbIAYINero roaa, nociae pocrta B cpeqHeM Ha 17% B TeueHHe IEPBBIX TPeX KBApTajaoB. DKCHOPT O(HCHOIO H
TeNIeKOMMYHHUKAIIHOHHOT0 0bopynoBanus B CoequHeHHsIx 1llTaTax cHu3mIICS eme 6oaee pe3ko, peructpupys 13% cHIbKeHne B 4eTBEPTOM KBapTalle
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nocne 10%-Horo pocra B TpeTbeM KBapraie. B nenom, kuraiickuit sxkcriopt B Coeaunennsie LltaTsl yBenuuuics Toybko Ha 1% 3a npeasyiynmii roj
nocie pocta 14% B TpeTbeM KBapTaie.

CekropoM, Haubojee NOCTPAJABIIMM B pe3ylbTaTe KpU3KCa U TIIOOAIBHOrO Cliaja CTajla aBTOMOOWIIbHAs NPOMBINUICHHOCTD. SIMOHCKHI
9KCmopT aBTomobmieil yman Ha 18% B 2008r., B To Bpems kak akcropt B CoenuHennsle Lltatel cHusmincs Ha 30% B yerBepTom kBapTane 2008 r.
ABTOMOOHIIBHAS IPOLYKIUS cocTaBisiia 12% oT 061mero 9KCIopTa TOBapOB Pa3BUTHIX 9KOHOMHK B 2007 .

Kax 1 9KCropT TOBapoB, KCIIOPT KOMMEPUYECKHX YCIYyT CHH3WICS B 4yeTBepToM KBapTaie 2008 T. 10 CpaBHEHHMIO € IPEIBIIYIIIM TOI0M — XOTh
u MeHblIe (Ha 7-8%), uem ToBapsl (12%). B 2008 r., B 11e110M, TEMITBI pOCTa KCIIOPTa KOMMEPYECKUX YCIyT ObUTH Goiee 3aMe/JICHHBIMH, YeM TEMITbI
pocTa KCIOpTa TOBAapOB, MOBBIIIAsACh Ha 11% mo cpaBHeHHMIO ¢ 15% 1 TOBapoB. DKCIIOPT TPAHCIIOPTHBIX yciIyT Bozpoc 15% B 2008 r., B TO Bpemst
Kak ITyTEeLICCTBHS M IPpyrHe KoMMepueckue yciyru Bo3pocin Ha 10%. Coexnnennsie LlITaTsl ocTaBaauch HAHOOIBIIMM SKCIOPTEPOM H HMIIOPTEPOM
KOMMEPYECKHX yCIIyT, ¢ 3kcropToM B 522 mup.aoi1.CIIA u umnoprom B 364 miupa.

VHONKaTOPOM CEepbe3HOCTU ITI00aIbHOTO CHafa B TOProBie ObLI CIaj B MEXIyHapoAHOH oTrpyske. CoriaacHO TaHHBIM MekmyHapoqHoOU
acColMalUK BO3IYIIHOTO TPAHCIIOPTA, BO3AYIIHbIC I'PY30BBIC MEPEBO3KH CHU3WINCH HAa 23% B mekabpe 2008 r. o CpaBHEHHIO C MPEABIIYIIAM
rojioM, BO IJIaB€ CO 3HAYMTEIIbHBIM CHIXXEHHEM B 26% A3HMATCKO-TUXOOKEAHCKOM perumoHe. [l cpaBHEHMs, BPEMEHHOE CHMIKEHHME BO3JYLIHBIX
MIepeBO30K, 3aperucTpupoBanHoe B ceHTsa0pe 2001 r. mocne TeppopucTudeckux akToB B CoenunenHslx lItaTtax coctaBuio Tonpko 14%.

Jlpyroii moka3artens, KOTOPOMY yIelIE€HO 3HauMTelnbHOe BHUMaHHWe - bamrmiickmii Cyxoit MHnekc, Mepa CTOMMOCTH OTTPY3KH HACBHITHOTO
rpys3a, IepeBO3MMOr0 MOPCKUM ITyTeM. JIBH)KEHUS B MHAEKCE OTPAXAIOT IJ100abHBIN CIIPOC Ha FOTOBBIE TOBAapbl. Mex 1y HioHeM U Hosiopem 2008 r.
Banrtuiickuii Cyxoit Unnekc ynan Ha 94%. ExeronHble AaHHBIE O TOPTOBIE B J0JUIAPOBOM SKBHBAJICHTE 3HAUMTEIBHO BIUSIIM HA W3MEHEHUS LIEH
HedTH U Ta3a u oOMeHHbIe Kypesl B 2008 r. HecMoTpst Ha TO, YTO LIeHBI Ha TOIUIMBHEIC TOBaphl B KoHIE 2008 r. ObLIM HIDKE, YeM B JII000If MOMEHT
2007 r., cpexnue uensl B 2008 r. 6butn npubnusutensHo Ha 40% Bpinre, yem B 2007 r. DTO CIPOBOLMPOBANIO IOBBIIICHHE HMIIOPTA TOBAPOB IS
GonpiimHeTBa crpad. Hanpumep, umnopt ToBapoB Coennnennbix LlItaToB Beipoc Ha 7 npoueHToB B 2008 T., HO 0 HETOIUIMBHBIM TOBapaM UMIIOPT
YBEJIHYHIICS TOJIBKO Ha 1%. I]eHbI Ha IPOXOBOIBCTBHIE M HAITUTKY TAK)Ke OTCTYIMIIN OT MHKOBEIX IoKazaTenei B 2008 r.

Toprosist ToBapaMH B KOJIMYECTBEHHOM BBIpaKEHHH (MCKIIIOYAsi LeHy U KojeOaHus: 0OMEHHOro Kypca) yBenuumiack Ha 2% B 2008 r., 4to
uimxe 6% 2007 roma. Temnsl pocta B 2008 r. ObUIM HIXKE CPEAHHX 5,7 MPOLEHTOB, 3apETUCTPUPOBAHHBIX B TedeHHe mepuoaa 1998-2008 rr. Poct B
TOProBIIe TOBapaMH ObLT OJIM30K K POCTY BaJIOBOTO BHYTPEHHETo IpoaykTa B 2008 ., IO CpaBHEHHIO C IPEABLAYIIUMY FOJaMH, KOTAa TOPTOBEI POCT
MPEBBICUII BAJIOBOM BHYTPEHHMH MIPOJYKT. ITO, BEPOATHO, OyJIET HUKE POCTA BaJIOBOI'O BHYTPEHHEro npoaykra B 2009 r.

Okcnopt FOxHoit u LlentpansHoil AMepuku yBennauics Ha 1,5%, uMnopt Bo3poc Ha 15,5% B 2008 1. TeMnbl pocTa HIMIOPTa OBLIH CaMBIMU
OOJIBIIIMMY TI0 CPABHEHHUIO C APYTMMH PeTHOHAMH. TeMIIbl pocTa HMIIOpTa OBLIM BBIIIE, Y€M BaJOBOTO BHYTPEHHETO NPOAYKTa, B TO BPEMs Kak POCT
oObeMa IKCIOPTa OTCTaBajl OT IPOM3BOACTBA. PerHOHOM ¢ caMbIM OBICTpPbIM pocToM obObema skcmopta B 2008 1. 6sumi0 CHI', B koTOpOM
3aperucTpUpoBaHo 6%-Hoe yBemmueHue no cpaBHeHuro ¢ 2007 r. CHI' Taxke MMeno BTOpPOH MO BeIMYMHE TEMII pocTa UMHOPTa ¢ 15%-HBIM
YBEJIMYECHHEM II0 CPABHEHHIO C IIPEIBIIYIIIM TO0M.

O06BeMBI dKcIIopTa 1 UMIopTa ctpal bmmkuero Boctoka B 2008 1. CHIDKAIUCh JOCTATOYHO pe3ko - 10 3% ¢ 4% B 2007 r. aj1s 3KcHopTa, U 10
10% c 14% nnsa ummopra. PocT skcnopTa u ummnopta Adpuku Tarke 3amenmuics B 2008 r., caususmucs ¢ 4,5% B 2007 1. 1o 3% B 2008 1. mo
9KcIopTy, U ¢ 14% B 2007 1. 10 13% 1o ummopty. Pe3ko cHU3MINCE 00BEMBI SKCIOPTHBIX H HMIIOPTHBIX IOCTABOK a3HATCKUX CTpaH. PocT skcmopra
B 2008 1. cocraBuia 4,5% no cpasaenuto ¢ 11,5% B 2007 r., u 13,5% B 2006 r. Poct umnopra B 2008 r. ObL1 emie Huxke — 4% 10 cpaBHEHUIO ¢ 8%
mpensLIyIero roaa. EBpomna 3apeructpuposana caMblii MEATEHHBIH IO CPaBHEHHIO C APYTHMH PETHOHAMH 3KCIIOPTHBIA POCT, C yBEIMYEHHEM TOIbKO
Ha 0,5%, ato HIKE 4% 2007 rona. Poct uMmopt cran orpunarensasiM B 2008, ymas Ha 1%. Dxcnopt CeepHoit AMepuxu Bo3poc Ha 1,5% B 2008 T,
B TO BpeMs KaK UMIIOPT CHU3MJICA Ha 2,5%.

CrpaHbl, SKCIOPTHPYIONME HE(PTh W3BJICKIN BBITOAY M3 PEKOPAHBIX TOIUIMBHBIX LeH B 2008 roay, mockoibKy CTOMMOCTb Oappeins HedTH
noBsIcuach B cepenuHe neta 10 140 momn.CIIA. IleHbl CHU3MINCE TOCIIE UIOS M 3aKOHYMIH roJf Hipke 50 JoIuI. 3a 6appelib BCISACTBHE CHIDKCHUS
MHPOBOTO CIIpoca Ha He()Th U INI00AIBHOTO 3aMeJUICHNST SKOHOMUYECKOTO PAa3BHTHSL.

3HaunTeNbHO Ooliee BHICOKHE LieHBI Ha dHepruio B 2008 r. MMenu cuibHOE BIUSHHE HA HOMHHANI (TO €CTh C YYeTOM H3MEHEHHUs IeH U
00MEHHOT0 Kypca) HEeHHOCTU TOPTOBIIM TOBapaMH U pocTa mo cpaBHeHuio ¢ 2007 r. Llensr Ha sHepruro mossicmiich Ha 40% IO CpaBHEHHUIO CO
CpeIHHUM IIOKa3aTeJeM IpeAblIyliero roja, B TO BpeMs Kak LEHBl Ha IPOJOBOJILCTBHE ¥ HANUTKU yBenumdmwiuck Ha 23%. LleHsl Ha
CeNbCKOXO03AICTBEHHOE CHIPhE yNall MEHbIIe, 4eM Ha 1%, B TO BpeMs Kak MeTaJlIsl oaemesent Ha 8,0%.

Ilena aMepHKaHCKOTO JI0JUIapa 10 OTHOIICHHUIO K APYTHM BamroTaM B koHIe 2008 T., 0cOOEHHO 10 OTHOIICHHUIO K €BPO, TAKke MOBIMSIA Ha
TOProBbIH 000pOT. POCT TOProBiM B CTpaHax €BPO 30HBI, BEPOSITHO, IPEYMEHBIICH B PE3YJIbTAaTe TOT0, YTO BHIPAXKEH B aMEPUKAHCKUX JOJUIApax.

CeBepHast AMepHKa II0Ka3ajia caMblii HU3KUH POCT TOPTOBIIM TOBapaMH IO UMIOPTY U 9KCHOPTY. DKCHOPT yBeauumics Ha 10% u coctasua 2,0
TpaH. gom1. CIIA B 2008 r., B To BpeMst Kak HMIIOPT Bo3poc Ha 7%, uto cocTaBmio 2,9 TpnH. gomi. CIIA. CornacHo nanasiM Hanmonansaoro 6ropo
9KOHOMHYECKHX HCCIIE[OBaHUM, aMEpHKaHCKas SKOHOMHKa Obuia B crmajge ¢ fekadps 2007 r. OTo oOBsCHIET HU3KHE TEMIIBI POCTa BHEIIHEH
TOPTOBIIH.

IOsxuas u LlenTpansHas AMepHKka HMenH Ooee yCToHUMBBIA pocT — 21% B skcnopte (602 mupxa. gomr. CIIA) u 30% B ummopre (595 mupa.
ot CIIA). TTono6rno CeBepHoit Amepuke, B EBporie otmeueH 6osee cinabsiit poct B 2008 r. o cpaBHeHuto ¢ 2007 1., Ha 3TO0 YaCTHYHO MOBJIHSIO
o0ecIleHUBaHHE €BPO B TEUCHHE roja. DKCIopT ysenuumics Ha 12% (6,5 tpan.gomn.CILA), B To BpeMs Kak MMIOPT HOBHICHICS Ha 12% (6,8
TpaH.goiuL.CIIA).

B ctpanax CHI" Habmozaincst pocT 9KCIIOpTa U MMIIOPTA, Oa3upyIONHiicss Ha TOOBIBAIONIMX OTPACIIX HPOMBIILIEHHOCTH. DKCIIOPT BO3pOC Ha
35% (703 mnpa.momn.CIIA), B To BpeMst Kak uMHopT yBenuumics Ha 31% (493 mupa.nonn.CIHA). Adpuka, Ho1o0HO APYyrUM pernoHaM, OOraThIM
IIPUPOIHEIMH PeCypcaMi, TakKe IIoKa3alla yBeIndeHHe dKcropTa 1 uMmnopta B 2008 1. Oxcnopt ysenmmdamt Ha 29% (561 mapa.nomn.CIHA), a ummopt
Bo3poc Ha 466 mupa.aoiut.CHIA, uro Ha 27% Gonbuie, yem B 2007 1. Ha Biimsxkaem Boctoke B 2008 1. HaGmoaaics caMblii OOJIBIION SKCIIOPTHBII
poct B 36% (1,0 Tpau.gomn.CIIIA) 1o cpaBHEHHIO C APYTHMH PETHOHAMH, B TO BpeMs Kak UMHOPT Bospoc Ha 23% (575 mupa.momn.CIIA).
Haxownen, sxcniopt Asun yBenmumics Ha 15% 1o 4,4 tpian.goiut. CHIA, a umnoprt noseicuics Ha 20% 10 4,2 Tpina.nont. CHIA.

I'epManus ocTaBajgach BEAYIIMM 3KCIOpTepoM ToBapoB B 2008 T., co cTouMOCThIO OTrpy30K 1,47 Tpiu.no/ut.CIIIA, HecMOTpst Ha TOT (aKT,
YTO ee JOJs B MHPOBOM JKCIOpTe cHH3mIach 10 9,1% ¢ 9,5% B 2007 r. Kuraii 6bL1 BTOPHIM IO BeJIMYMHE, ¢ dKcropToM 1,43 TpnH. u moneit 8,9
MPOIEHTOB B MHUPOBOM dKcmopre. Crenyrommmu Haumbomsmmmu dkcroprepamu Obumn Coenunennsie Lltatst (1,3 tpam.gomn.CIHA uma 8,1%
MHPOBOTO 3kcnopra), SAnouus (782 mupa.pout.CIIA wmu 4,9%) u Hunepnanast (634 mupa.aomwt. CHIA wiu 3,9%).

Coenunennble 1lTaTel NpoaoIDKANM JIMJIUPOBATh B UMIOPTE TOBApPOB €O CTOMMOCTbIO umroprta 2,17 tpnu.nomt.CHIA (13,2% mupoBoro
umIopra). ['epManus OblIa BTOPBIM O BEIMYHHE UMIIOPTEPOM TOBAPOB, ¢ ponel 7,3%, onenennoit 1,21 tpau.gomn.CIIA. CnexyromuMy IyqImiMu
nsTbio umMroprepamu Obuti Kurait (1,13 tpina. o CIHA wim 6,9% muposoro ummopra), SAnonust (762 mupa.nomt.CIHA wim 4,6%) n ®paHuus
(708 mupa.nosun. CHIA unum 4,3%).

Ecnu 27 uneHos EBpomneiickoro corosa paccMaTpuUBaTh BMeCTe (MCKIIIOYAsh BHYTPEHHIOW ToproBmo EC), IATIO BeAyIIMMH SKCIOpTepaMu
6butn EBpormeiickuit coro3 (15,9% muposoro skcriopra), Kuraii (11,8%), Coenunennsie Iltate (10,7%), Snonus (6,4%) u Poccust (3,9%). Dxcropt
u3 EC cocrasun 1,93 tpias.gomr.CIHA B 2008 1.

JlanbHeifee pa3BUTHE MIPOBOM TOBapHOI TOPrOBIIM OIPEAEIAETCS IATHI0 OCHOBOIIOIATAIOMINMY 3aKOHOMEPHOCTSIMH. Bo-niepBbIX, peanbHbIi (B
HEHU3MEHHBIX IIeHaX) 00BbEeM MEXIYHapOIHOH TOProBIM, KaK IHPaBUIIO, pacTeT ObIcTpee, 4eM peaibHbIl 00beM BBII m BHyTpeHHHMil crmpoc
YUYacTBYIOIIMX B HEH CTpaH.

Bo-BTOpBIX, TOBapHAs CTPYKTypa MEXKIYyHApOIHOH TOPTOBIHM B MOCTEIHHE NECSITHICTHS HEYKIOHHO CIBHTAeTCS B CTOPOHY TEXHOJIOTHUECKH
CJIOXHBIX OTpacieil MaTepHaIbHOTO IPOU3BOICTBA.

B-Tperbux, mapamienbHO C pa3BUTHEM TEXHMYECKH CIIOXKHBIX HM3IENHH CTPEMUTENIBHO PAcTeT MEXIYHapOoJHOE pasJieJeHHe IIpoliecca HX
H3TOTOBIICHUS HA OTACIbHBIC CTAJUU U Pa3MEIICHHE TaKUX CTaJHil B Pa3HBIX CTPAHAX.
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MPOBJEMBI M IEPCIIEKTUBBI PA3BUTHSA COTPYJHUYECTBA MEXIY CTPAHAMM IOI'0-BOCTOYHOM EBPOIIBI B
PAMKAX YEPHOMOPCKOI'O 9dKOHOMHNYECKOI'O COTPYJHUYECTBA HTYAM

B-ueTBepThIX, OECIIPEIEICHTHBIH HayYHO-TEXHHYECKHIT IIpOrpecc B HOCIEAHNE ISCATUICTUS B 00/1aCTH TPAHCIIOPTA, BBIYMCIIUTEIILHOIN TEXHUKU
U TeJIEKOMMYHHUKAIHii, B 0cOOeHHOCTH pa3BuTHE VIHTepHeTa U 3NIEKTPOHHON TOPTOBIH, HO3BOJIIOT IPEINPUSITHIM, C OJHOU CTOPOHBI, HCIIONB30BATh
Bce OoJiee yIaJleHHbIe PECypCEHl, a ¢ APYroil — IOCTABILTH CBOIO MPOAYKIHIO HA Bce Oojee OOMMpPHBIE PHIHKHU cObITa. U TO U npyroe crocoOcTByeT
YCKOPEHHOMY Pa3BHTHIO MEXTyHAPOIHOIO pa3/ieeHus TPY/1a H ONOCPEIYIOIUX €ro TOPrOBBIX  KPEIUTHO-PACUETHBIX CBA3EH.

Hakoner, Henb3sl HE YYUTHIBATh 3aMETHO YCUIIHBIIYIOCS C cepefuHbl 80-X IT. TuOepaau3aluio BHEITHEOKOHOMUYECKUX CBsI3ed U CHIDKCHHE
06apbepoB Ha ITyTH MEXITyHApOIHOTO EPEMEICHHUS TOBAPOB H YCIIYT.
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PE3IOME

B cTaThe paccMOTpEHBI IPOOIEMbI, TPOOSBUBIIIECS B MHPOBOil TOPrOBIIE B YCIOBUSIX MHPOBOTO (hiHAHCOBOIO KPH3HCHA.
KioueBble cioBa: MEpOBOH KPHU3HUC, MHPOBas TOPTOBIIS, BHEITHETOPIOBas ICATeIbHOCTD

PE3IOME

VY crarTi po3riasHyTI MpoOeMH, 110 BUSBHIIMCS Y CBITOBIH TOPriBii B yMOBax CBITOBOTO (piHAHCOBOTO KPHU3H.

KirouoBi ciioBa: cBiTOBa Kpu3a, CBiTOBA TOPTIBIIS, 30BHIIIHLOTOPrOBEJIbHA JisIIBHICTh

SUMMARY

In article the problems shown in world trade in the conditions of world ¢inancoBoro of crisis are considered.
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MATHEMATICAL METHODS MANAGEMENT AND AN ESTIMITION OF RISK OF THE BORROWER IN COMMERCIAL BANKS
Munjishvili T., PHD of the economic.,Assistant-professor Iv. Javakhishvili Tbilisi State Unviersity

Bank sector is in direct dependence with economic activity in actual sector and its well-being is the basis for financial stability of the country.
Rapid increase of financial sector may include important risks if not based on the growing of corporative sector.

On the basis of the mentioned Regulations there should be created and developed external (we mean on the National Bank’s level) and internal
(on the commercial banks" level) system of bank risks' control and assessment. This mechanism will support to representatives from the both level of
bank system to identify risks types and scales as well as to determine how any certain risk will justify an meet the expected incomes, what will be
basis for elaboration and development of potential reasonable measures to decrease the risk factor influence level.

Federal Reserve System of the USA provides with six major risks for banks: 1) credit; 2) liquidity; 3) market; 4) operational; 5)
image/reputation; 6) legislative. (3)

Method of discrimination analysis is quite popular among the frequentative statistic methods of insolvency and liquidity prognosis of commercial
banks. Application of the mentioned method enables to find answers to certain questions considering the expected potential risks:
. What are the important factors/ratios for assessment of banks financial conditions?
. What is the relativity of application of new factors/ratios?
e What is the method to reveal these factors/ratios as well as to expose the connections between them?

Of course it is essential to apply the methods providing with introduction of existing logic links and their actual meanings among selected
indicators as a basis for evaluation and assessment of financial condition of the company. Evaluation of financial stability as well as financial
analysis of any entity should be carried out on the basis o summarising of logic links existing among the selected indicators and normative and actual
meanings, determined by the expert (experts).

Creditor is interested in the enterprise solvency in the present moment and during the period of credit use. The founders are mainly interested
in receiving a steady rising profit. The stockholders’ interests are again and again making a profit, and thus, obviously, foreseeing the moment of
opportune realization inexorableness in order to avoid the probable loss.

Now, various methods are used in order to make financial analysis of enterprise on the basis of coefficient method, among of which might be
marked following ones: DuPont’s method, Altman’s model, Olson’s model, statistic methods known as “Scoring” methods, many-factorial modeling
methods. Since *80s of XX century is used logistical regression methods.

Fulmer’s and Spring it’s methods of estimation of enterprise solvency are also interesting. Practical use of these models gave us the high result
in case of small and medium enterprise. In every model used findings are taken from documents of official financial accountings.

In every above-mentioned model the important fact is to fix the data of the variable coefficients. The calculation of their meaning is executed
through the statistic figures. There are no statistic findings about bankrupt of enterprises in countries which, like Georgia, are under the transitional
period to market economy. Because of this fact, to use the models without change does not give us the desired result. Besides, Altman’s and others
models are mainly foreseen for industrial enterprise. And, to use them for financial analyses of Georgian enterprises is absolutely unjustified and
unacceptable. Unsurprisingly, at the top of the agenda is the issue of using such methods that will give us opportunity to choose as the basis logical
connections and their actual data among the selected showings for evaluation of financial state of enterprise.

Also, from mathematical models used in technology and other economic branches chose such mathematical model, the use of which, during
evaluation of enterprise financial stability without statistical data, will give opportunity to do following things:

1. To be confirmed the hypotheses about structure of integrated showings and meanings of enterprise financial state evaluation on the base of
modeling, so to be chosen and confirmed the evaluation opportunity of enterprise financial state by selected economic showings.

2. To be calculated the probability of every showing and total showings considering the enterprise possible financial states and existing logical
connections between selected economic showings. To be calculated the portion of every showing and total showings in the enterprise financial
condition.

3. To implement the modeling of portion influence of every showing and total showings on the enterprise expected financial state. To be shown

the strategies of enterprise financial development on the base of modeling. To be predetermined the risk of enterprise financial instability and
to be worked out the ways of their avoidance.

4. To be evaluated the trustworthiness of economic showings and to be modeling enterprise financial stability considering their stable/instable
probabilities.

5. To be chosen the optimal version of enterprise financial development on the base of modeling and use it to conduct enterprise financial
monitor.

6. To be evaluated the enterprise financial stability on the base of factual data and accomplish the prognosis.

This requirement is especially urgent for the developing and post-soviet union countries (such as Georgia), which have transited from social
formation to capitalistic manufacturing. There aren’t any long-standing statistics about the enterprise bankrupt.
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