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MNPUYNHA U ITOCJIEACTBUSA UH®DJISILIUA BO BBETHAME
By H.T.,
Hayunbiii pykoBoaureb accuctenT I'ibizuna T.C.
Hayuonanvuwtit uccneoosamenvckuii Tomckuil nonumexnuyecKuil yHugepcumem

B crarbe mocpsiiieHa ropsidasi nmpobjaemMa 0 MPUYMHAX U MOCIEACTBUSAX UHQIISIIIAA BO
Brername B 2011 romy. I'oBoputcs coctossHre wHGIAIUMU BO BheTHame 1Mo CpaBHEHHUIO C
npyrumu crpanamMu U B nepuojne 2002-2011 rr. Ilepeuncnsrorcs npuuuHbl UHQIAIUN HE
TOJIbKO BO BheTHame, HO W B JApPYrux cTpaHaxX. YKa3bIBalOTCS HEKOTOPBIE IOCIEICTBUS
uH}AIUN BO BreTHame.

OtedecTBEeHHbIE U 3apyOeKHbBIE Ta3€Thl U MEXAYHAPOIHbIe (PMHAHCOBBIE HHCTUTYTHI U
MHBECTOPHI C Haydaja 3TOro roja, MHOTO TOBOPST O cephe3HOM MHGsIMU BO BbeTHame.
Ocob0enno Bca Bocrounas m FOro-Bocrounas Asus, 3a HCKIoueHHMeM BpeTHama, mmeer
UHOIAIUI0 o4YeHb HU3KYI, 1% B TaiiBane, 1,7% B Manaiizun, 3,3% B Tawianne u camyro
BbICOKYI0 6% wnaJlaoce. Mubmsanus BauseT Ha Bcex JroAe B o0miecTBe, B TOM YHCIE
rocymapcTBax. MHQUSIHS yMEHBIIAET CTOMMOCTH JICHET, TNPEMATCTBYeT WHBECTUIUN U
cOepeXeHH, CHIKAeT SKOHOMHUYECKUN POCT, CO3M1aET Ne(UIUT TOBAPOB BCIEICTBUE aBAPUU
cnekynsiuud. Ecnam  panmurenbHas BbICOKas HMHQISAIUS MOXET CO34aTh COLMAIBHYIO H
MOJIMTUYECKYI0 HECTaOUJIBLHOCTh, MOTOMY YTO OOJBIIMHCTBO JIOACH, MPUHAIJICKAINIUX K
OeIHBIM, ONpEAETICHHBIE 3apIuiaThl OyayT HEMOCPEACTBEHHO 3aTPOHYTHI M WHQIALUS U
npyroe. Ha pucynke 1 mokasano cocrosiaue uHpmsiuuu Bo BretHame B nepuone 2002-2011
IT.
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Pucynok 1. Undasuus Bo Beetname B nepuone 2002-2011 rr.

Wunexc norpebutensckux neH (MIIL) oObruHO wncmonb3yercs [Uisl U3MEpEHUs
uHpasanun. B 2002 1. yBenuumics Ha 4,1%, B 2003 . Ha 3,3%, B 2004 r. Ha 7,9%, B 2005 T.
Ha 8,4%, B 2006 r.na 7,5%, B 2007 r.Ha 8,3%,B 2008 r.Ha 23,1%, B 2009 r.Ha 6,7%, u B 2010
rony Ha 11,75%.UIII] Bo Bretrname moctur B 2011 1. 18,6% B T0OJIOBOM HCYHUCIIECHUH,
TOBOPHTCS B JIOKJIa/1€ HAIIMOHAIIBHOTO cTaTUCTHYecKoro 6ropo. Takum o6pa3om, B HacTosIIEe
BpeMss BO BoerHame camas Bbicokas HMHQuAIUS BA3uu.Mexay TeM TocydapcTBO
CTPEMHUUJIOCH MOAJIepPKUBaTh MHDIsAIUI0O Ha MakcuMyM 7% 3a Bech 2011 rox. Orta Touka
3pEHUs HE IOCTUTHYJIA Ha MPAKTHKE.

HpuyuHb HHPAAHHH

Bricokuit yposenb unpisiiuu B 2011 roay u3-3a MHOTHX NPUYMH, a HE TOJIBKO B CBA3H

C yBeIMYEHHEM I1IeH Ha TMpoaykThl. llepBas mnpuynHa 3akioyaercs B TOM, UTO



rocy/lapCcTBEHHasi SKOHOMMYECKas TMOJUTHKA IOCTaBWJIAa IIeJIb Pa3BUTHS SKOHOMHKHU Ha
BBICOKOM ypPOBHE, OCOOEHHO YCTaHOBHJIA HEpealbHbIe 1eNu pocTa: 7% -7,5% B roJ B TeueHUe
ommkamux 5 et u 7% -8% B teuenue crnenyronmx 10 ger. Ognako tonbko B 2010 romy
BbETHAMCKAs IKOHOMHKa mepexuBana uHpsmmioo 11,8%, Beime Bcex Ipyrux cocenei.
['ocymapctBa He MOTYT OpPHEHTUPOBATh Ha BBICOKHE TEMIIbI 3KOHOMHYECKOrO0 pOCTa B
TEYCHHE CPOKOB HEOOXOMMMOCTHCHIDKEHUST MHQIAIUU. st JocTHKEeHHS Teseld B 00J1acTu
pa3BUTHA, MPABUTEIHCTBO YBEIUYMUIIO IMPOTrpamMMy TOCYAApCTBEHHBIX HHBECTHUIMI uepe3
rocynapcrBennblie npeanpustust (I'Tl) u, ciaepoBaTenbHO, yBelIUYEHUE CIOPOCAa HA KPEAMTHIL.
[ToaTOMy MOKHO CKa3aTh, YTO HBIHEIIHSASI UHOIALIUS BO MHOTOM U3-3a HHQIISAIUH CIIpoca.

BberHam Taxoke uMeeT npoOJeMaTHYHO YKBUBAICHTHBIN JeuuuT OromkeTa 10 8,9% u
5,9% ot BanoBoro BuyTpeHHero npoaykra (BBII), coorserctBenno B 2009 u 2010 ronpax.
Heduuut TtoproBoro OamaHca B MOCIEIHHE TOABl YAaCTO IMPOUCXOAMUT. DTOT AehUIUT
skBuBajieHTHO 8,9% u 10,2% BBII B 2009 u 2010 rogax. OTu mudpsl MOKa3bIBAIOT, YTO
rOCYJapCTBEHHBIE PACXO/bl CBBIIIE JIOXOJIOB W CIPOC HMMIIOPTa BBIIIE, YEM CTOMMOCTH
AKCIIOPTUPYEMBIX TOBApOB. DTH HEJIOCTATKA BBI3BIBAIOT JaBJIEHUE Ha IIEHHBI Ha BCE.

Crnenyromnieil He MeHee BaXKHOW TMPUYUHOM SIBISIETCS YBEIMYCHHE II€H Ha KpPEIUTa,
6onee 20% B Teuenue nocuequux 10 net, uHorna no 50,2% B 2007 roay u 45,6% B 2009. I1o
naHHbIM ['ocynapcTBeHHoro 6anka BretHama, kpeaut ysenuuwiics Ha 27% B 2010 rony u
MIPEBBIIIACT IeNeBOM MmokazaTenb B 25%,B 2011 rox cocraBiser 20%. Kpome Toro, GomnbImas
4acTh KpPEIUTOB Oyner Mpe0CTaBICHA MPUOPUTETHOE paBo Ha
Hed(P(HEKTUBHBIXTOCYAAPCTBEHHBIX MPEANPUITUIXIIPU OJIarONPUSATHBIX YCIOBHUSX.

Crnenyronieil MpUUMHON SIBISICTCHU3KAsA SYKOHOMHYECKas MPOJYKTUBHOCTh BheTHama.
OT0 HEeu30eKHOE CIEACTBHE 3KOHOMHUKH, MOCTPOCHHOW Ha OOJIBIIOM TOCYAapCTBEHHOM
CEeKTOpe ¢ rocyaapcTBeHHbIMU mpeanpustusmMu. B konme 2010 roma rocymapcTBeHHas
cTpouTenabHas Kommanus Vinashin cymoctpoenus yman B OmmkHeM OGankporcte. Vinashin
ObL1a co3nana B 2005 rony ¢ kanutanoMm 750 MWL AOUIM3 TOCYAAPCTBEHHBIX oOyuranuii. B
utosie 2010 roga BeetHam o0bsBwII, uyTo Vinashin Hakomwmiiocs 4,4 MIIPA.J0JI1, HECTIOCOOHO
OracuTh JOAr W yrpoxaer OaHkporcTBo.llpuBenem npyruit npumep, PunancoBas
mu3unrosas kommnanust ALC I morepsiet 3,000 mapaVND. 3to rocyaapcTBeHHasi KOMITAHUS.

CrenyronmeinpuauHOn  SIBJISIETCS  YBEJIMYEHHE PACXOJOB B TEUYEHUE TMOCIEIHUX
HECKOJBKMX MecsleB. ['ocyaapcTBO MO3BOMISIET YBEIMUYEHUE BHYTPEHHUX LIEH HA TOIIMBO B
COOTBETCTBHE C MHUPOBBIMH II€HAMU Ha He(DTh W IIEH Ha DJIEKTPOIHEPTHUIO B PBHIHOYHBIN
MEXaHM3M. YBEIMUYEHHE II€H Ha 3JIEKTPOIHEPTHI0 U Tra3 3aTparuBaeT Bce CQepbl MPSIMBIX
YKOHOMHUYECKUX U CBSA3BIBACT C MHQIISINIO. DTO SIBICHUE U3JIEPKEK MTPOU3BOCTBRA.

[ToBrbilieHNe 1IeH HAa HEPTH U Ta3 sSBISETCS HEM30eKHBIM M3-32 POCTa MUPOBBIX 1IEH Ha
He(Th U ra3 U BbeTHaMa sABJIsIeTCS UMITIOPTEPOM OCH3UHA BBIIIE, YEM SKCTIOPT He(TH.

OnekTpuuecTBO BO BbheTHaMe Takke cyOcUIUpYOTCs MpaBUTENbCTBOM. CpenHss 1eHa
Ha JIEKTPOdHEPTrio BO BreTHame B HacTosmee BpeMs 5,2 nieHTa / kBt-u (B nommapax CIHA),
TOJIbKO TOJIOBUHA IIEH M0 CPABHEHMIO C JPYTUMU CTpaHAMM B PETHOHE. Y IajieHne CyOocuIuu
HEO0OXO0IMMO, U MPABUTENHCTBO MO3BOJIUIIO YBETUYUTH IIEHBI Ha dJEKTpodHepruto Ha 15,3%.
Oto0 pemieHre He 3)PEKTUBHO U HE MOXOAUT, TOTOMY u4TO BreTHam HaxoauTcs Ha 60proOE €
BbICOKON uHOpmsueil. Ho naBieHue CBsI3aHO CHOTEPIO TOCYIAPCTBEHHBIX JIIEKTPOIHEPTUHU
Brernama (EVN) u nedurmurom 6romxera ¢ mokazatenem 8,000 mupa.aomt. ITO O3HAYAET,
YTO rOCYJapPCTBO MOXET N03BOJINTh EVN MOBBIIIEHNE 1IEH Ha 3JEKTPOIHEPTUIO HA TTOJIOBUHY
B OymyIiem.

CenpMasi MpUYMHA 3aKIIOYAeTCs B paspylieHuu BbeTHamMckoro gonra (VND). 3a
nocineguue 15 wmecane, VND 3axoponser 4 pa3a, U B ITOT MEPUOJ CTOUMOCTh
VNDcHuzunace npumepHo Ha 20% 1o otHomeHuto k nomnapy CIHA (USD). B uerBeprom
nepuone npousonuio Ha 11/2/2011, VNDobGecnienuics Ha 9,3% MO OTHOIICHHUIO K J0JIIapy
CIIA. Od¢uumanbueiii oomennslii kypc goiutapa CILHA ysemmuwmics ¢ 18,932 no 20,693



/monn. 'ocynapcTBO peraeT COKpaTUTh pa3pbiB MexXAy OpUIIHATbHBIM OOMEHHBIM KYpCOM U
KypCOM HYepHOrO BAIIOTHOTO pBIHKA, HWHOTZAA paspelB A0 9% W CHU3UTH JePUIMT
MHOCTpaHHOU BamoThl. OAHAKO M3-3allOTEPU LIEHHOCTH BHETHAMCKOTO JOHTA,yBEIMYHBAET
UHGIIALYS, TIOTOMY YTO LI€HAa UMIIOPTHOM MPOIYKIMHU U ChIpbs cunThiBatoT Ha VND.

Kpome Toro, npyrumMu BHEUTHUMH MPUYUHAMU SIBISIOTCS IIEHBI HA MPOIYKTHI MUTAHUS
¥ MATKUH IIaHKP MOBBIIIEHUS [IEH Ha HETh, HO BCE OHHM HE TOJBKO BO BreTHame, a BO Bcex
CTpaHax.

AHTHUMHQISIMOHHBIE NOJTUTHKH TOCYIapCTBA

YuuteiBas UHQIALMIO, NMPABUTENBCTBO BbeTHaMa NPUHAJIO IMOCTAHOBJICHHE HOMED
11/NQ-CP 24-02-2011 3amycTuiia CeMb «COCPEIOTOYCHBI pEIICHUH, 4YTOOBI 00y31aTh
UHOGIANMI0,  CTaOMIM3UPOBATh  MAKPOSKOHOMHMKY M OOeclieueHuss  COIUAIbHOMN
0e3omacHOCTH». OCYIIECTBIEHUN HACTOSILEH PE30JIIOLMH, TOCYAapCTBO BBEJIO Y)KECTOUMI
JEHE)KHO-KPEIUTHYIO TIOJUTUKY MYTEM IMOBBIIICHUS MPOIEHTHBIX CTaBOK U COKpAallIeHUE
KpenuTHOro pocta. LleHTpanbHbIii GaHK MOBBICHT MPOLIEHTHBIE CTABKH Ui (PMHAHCHUPOBAHUS
(craBka pedunancupoBanusi) 10 14%, a craBka auckoHtupoBaHus A0 13%. LlenTpanbHblit
Oank nenan cokpanieHue kpeauTos ¢ 23% a0 18% -19% B aTom roxy.

Jlist OBBIIIIEHHS] KOHTPOJSI MHOCTPAHHOW BATIOTHI M 30JI0Ta PBIHKA, B OCHOBHOM B
nomtapax CIIIA, koTopble 3alUINA0T MECTHBIE BAIIOTHI M CTAOMILHOCTH OOMEHHOTO Kypca,
MIPABUTENBCTBO 3aPETHIIO TOPTOBIIO 30JI0Ta HA CBOOOJHOM DPBIHKE, 3allpellarolue oOMeH
USD, a taxxe «IpUHATH HEOOXOJUMBbIE MEphl 110 OPraHU3allMd U YacCTHBIX JIMII, MPEXIe
BCEro, HKOHOMHUYECKUMHU TpPYyMIaMH, TOCYAAPCTBEHHBIMH KOPHOPAIUSAMHU IO TMPOAAKE
MHOCTPAaHHOW BaJIOTHl OaHKaM B KAauyeCTBE HMCTOYHUKOB J0XOAAa M IOKYMAIOTCA ITOMepe
HEOOXOJUMOCTH pa3yMHBIMHU, JUIs OOECHeUeHUs JTUKBUIHOCTH B HWHOCTPAHHON BajloOTe,
cTabmim3anusi 0OMEHHOTO Kypca, B COOTBETCTBHH C TPEOOBAHUSAMH CTa0MILHOCTH, PAa3BUTHUS
Ou3Heca U yBEIMUYEHUS BATIOTHBIX PE3EPBOBY.

[IpocToTa COCTOSSHUM MNPUHATH MEpPbl MPOTUB  IPEANONIOKEHUS, HO TPYIHO
KOHTPOJIMPOBATh BBIMOJIHEHUE. TakuMm o00pa3oMm, 3¢d(EKTHBHOCTE Mep 1o Oopbde ¢
MHQIAIMEN He MOXKET 3aBEPILUTb.

B koHIie anpens npaBuTenbCcTBO BheTHaMa mpeacTaBieHbl TUIaHbl IO peaau3aluu psaa
(MHAHCOBBIX Mep MapajljiesIbHO C JACHEKHOM Mepoil o 6opb0e ¢ nHpsAIMEeH, B TOM 4ncie
COKpallleHUE IOCy/JapCTBEHHBIX WHBECTULIMOHHBIX MPOTPaMM, COKPATUTh JEPHUIUT Or0JKeTa
10 ypoBHs HIke 5% ot BBII, u cHmxeHne ctouMocTH perynspHbix octapiuecs 10 %.

IMocaeacTBus nudasuuu

OguuM U3 1OCIeNCTBUN MHQUSIIMM  SBJISIETCSl CHMKEHUE pa3Butus. Hakonerg
rOCy/IapCcTBO yMEHBIIAEeT Ienu pa3Butus oT 7% -7,5% nmo 6,5% B 2011 romy, ocobeHHO
MPOJIOJKAET  OCTAHOBIATH,  3aJ€pKaTh,  PACIIUPATH  BPEMSBBIIOIHEHUS  pAla
MHBECTUIMOHHBIX MPOEKTOB ToCyaapcTBa. B cutyanun HecTaOMiIbHOCTH MPOLEHTHOW CTaBKU
U TOCYIapCTBEHHOH MaKpO3KOHOMMKH, BBI3BAHHOW WHQUIALMEH, YacTHbIE HHBECTOPHI
COKpAIIArOT UHBECTULIMIO WM YITH U3 pbIHKa BreTHama.

Nndnauus cHmxaetn mnotepser 1eHHOCTbVND. JloBepus mnorpebureneit B VND
COKpAIaeTCsl M1 OHM, KaK MPaBUJIO, UMEIOT TEHJEHIMH BJIaJETh 30J0TOM WJIM MHOCTPaHHON
BamoToil. HenaBHO LeHTpanbHbIM OaHK MNPHHAT pSAA MEp IO COKPAIICHUIO pPa3BUTHA
JI0JUTApOBHA PBIHKE C KOHTPOJIEM YEPHOTO PBHIHKA M YBEJIUYEHHEM COOTHOILIEHUS PE3epBOB
USD ot 4% no 6%, onHako OrpaHMYMBaeT MPOIEHTHYIO CTaBKyaoJuiapa cpeincts Ha 3%.
Bcenenctue mupoBoro puHaHncoBoro kpusuca B 2008 roay, 1IeHHOCTh a3MATCKUX BAJTIOTOB I10
OTHONICHHUIO K JOJUTAPY YBEIWYUBACTCS W MHQIISIHS Tak)Ke paBHA MOIYBhICOTe BheTHama.
Tonpko nierHocTs BamoTa VND notepsiina. 1o BeI30B /11 BreTHama.

YpoBeHbXpaHEHUS! BAJIOTHBIX PE3EPBOB IIEHTPAJIBHOIO OaHKa SBISETCA CIHUILIKOM
HuskuM.IIpuBenem k mpumMepy: 4ncio (¥ 30J10TO) BAJIIOTHBIX PE3€PBOB IIEHTPAILHOIO OaHKa
Ha konenl 2010 roma cocraBwio 15,5 MIIpA.JI0NT SKBUBAIEHTHO CTOMMOCTh mmmopta 1,9



Mecsama. B wacrosmee Bpemsi okoio 400.000 BheTHaMCKUX paOOTHHKOB pabOTaroOT 3a
pyOEKOM M OKOJIO TpeX MWIJIMOHOB BbETHAMCKHX JIIOJCH MpoXuBalOT 3a pyodexxom. Ilo
JaHHBIM MeXIyHapOJAHOIo BaJIIOTHOro (hoHMa, AEHIMIKcIopTa pabouell M MPOKUBAIOIIUX
mozeiinepeBoauau Bo BoetHam B Tedenue aByx JjieT 2009 u 2010 roasl COOTBETCTBEHHO 6
wipa u 6,1 miapa. ot Yucno oOMeHa MHOCTPAaHHOTO BAJIIOTA TAaKXKe HE MMEET 3HAYEHUs 10
CpaBHEHHIO CIIOTPEOHOCTHIO BheTHAMA.

['ocynapcTBeHHBIH JeQUUUT TOProBoro OajaHca MPOUCXOAUT U3-3a TOTrO, YTO UMIIOPT
6onee yem skcnopt. B mepuox 2005-2010 rozgpl, oO6muii umMnopt toproeiau Brernama 47,3
MIIpA.JOJJI, WM B cpegHeM Ha 7,9 mupa.gomin. Jlo6aBbTe K 3TOMY TOCYAAapCTBEHHBIE
KOMITAHHUMHBECTUPYIOT B HEMIPOU3BOJICTBEHHON OM3HEcC-ycimyrax. IMeHHO 1O 3TOH MpUYHHe
MHBECTOPIOKYNAIOTUHOCTPAHHBIE ~ BAJIIOTBI €  TPYAHOCTBIO, HUMIIOPTEPHI  BO3HUKIIU
TPYAHOCTHU IOKYIIKM MHOCTPAaHHBIX TOBApPOB.

ITo cnoBam Jle Cyan Ywunsb, Bune-npesuneHT BorerHama Oil Corporation (PV Oil),
HeoOxoaumo TpatuTh 80-90 MIIH.ZOMIT B MecAll Ui UMIOPTa HEPTH, HO yIAIOCh MOKYMATh
TOJIbKO HEMHOTO JIOJUIapOB M OOJIBLIMHCTBO M3 HUX B3ATO y OaHKOB. B mepBble Tpu Mecsia
2011 rona 3apomkenHocts Hedtu PVOilysennunaer 10 100 mun. VND (14).

[To MHEHMIO HEKOTOPBIX ra3eT B CTpaHe, OCH3MHHE XBaTaeT, 0COOCHHO B MPOBHHLUAX
Ha Ioro-3amaje, Ha rpanune ¢ Kambomkeii. [lociie mpuHATHS pemieHns O MOBBIIICHUH IIeH Ha
OCH3MH MHOTME MarasuH IpOJAl0T TOJIBKO py4eeK WM CTOJ M3 Tra3a WM BPEMEHHO
3aKpBHIBAIOT Ha PEMOHT. TOIUIMBHBIA AS(PUUIMT BIUSET HA JIOACH, KMBYIIUX Ha MEPEBO3KU
JIOJIKH, KaTepa WIN aBTOMOOMIIS.

Wudnsmus B 1eIOM CHWIBHO BIMSET HAa 3apabOTHYIO IUIaTy pabOduX U CEIbCKON
O6enHOTHL. M3-3a pocTa LleH Ha TOIUIMBO U BJIEKTPOIHEPTHIO, TPAHCIOPTHBIE KOMIAHWUU
YBEJIMUMWIIMCH TPAHCIOPTHBIE pacxoisl Ha 15% -20%. JKene3Ho-10poxkHasT KOMIaHUS TaKKe
yBenuumia 1iary Ha 25%. ABHAaKOMIAHUM MMEIOT Takue pelleHus. ToNbKO Ha KOHEYHBIX
NOTPEOUTENECHBIMSIIOT BCE MTOCIIECTBUS.

3akiro4enue

CnoxxHOoe SKOHOMHYECKOE II0JIO)KeHHE BbeTHamMa HE OrpaHM4MBAaeTCs TOJIBKO
cepbe3Hoi mpobsemolt uHGuALUK. WHOQIsIuMS AeWCTBUTENBHO TOJIBKO HAa IOBEPXHOCTH
cuTyaud. B BHYTpeHMM 53TO KOMIUJIEKCHAs SKOHOMUYECKAash HECTaOMJIBbHOCTb, JeQUIUT
roCyJapCTBEHHOTO OIO/KeTa, MOTepH CEKTopa, AucOaJaHC TOProBis, MYy3bIph HAa PBIHKE
JKWJIbsl, THBECTOPBI HE XBATA€T KOHTPOJISl, HEXBATKa MHOCTPAHHOM BAJIIOTHI U B OCOOEHHOCTHU
KHU3Hb OETHBIX CJIOEB HaceseHUs Oosee HUMMMHU. Pedopma rocymapcTBEHHOro CEKTopa
SBJISIETCSI CPOYHOM paboToM, eciii BbeTHaM CTOWT ¢ YCTOMYMBBIM 00pa3oM M YCTpPaHEHHEM
PacTOYUTENTHLHOIO UCTIONIB30BaHUS PECYPCOB, MTPeI0TBpanieHneM HHPIAINT 3 HeKTUBHO.
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