MonHbIN TEKCT AOK/NaAA AOCTYNEH Ha caifTe:
http://www.un.org/esa/policy/wess/wesp.html

MUWUPOBOE SKOHOMMWYECKOE NOJIOXKEHUE
U NEPCNEKTUBDLI B 2011 roay
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Pe3iome
Fmob6anbHbIN 3KOHOMUYECKUN MPOrHo3

B 2011 u 2012 200ax oxxudaemcs cnabbili pocm Mupoeoll 3KOHOMUKU...

[Mocne roga Xpynkoro u HepaBHOMEPHOIO BOCCTAHOBIEHUS rNOBanbHbIN
9KOHOMUYECKUM POCT Ha4asn 3aMmeanstbCs BO MHOMMX cTpaHax B cepeanHe 2010 roaa.
3amenneHue pocTa, Kak oxugaetcs, npogormkutca B 2011 n 2012 rogax, Tak Kak
cnabocTn B 9KOHOMMKE OCHOBHbIX Pa3BUTbIX CTPaHax NPOAoSKatT TOPMO3UTb
rnobanbHOEe BOCCTAHOBMNEHNE U CO34A0T PUCK AN IKOHOMUYECKOWN CTabnnbHOCTY B
Mupe B bnuxanwme roasl. becnpeueneHTHble No MacwTaby Mepbl 3KOHOMUYECKOM
NONNUTUKK, NPUHATBLIE NPABUTENBCTBAMU BO BPEMSI PaHHEN CTaaunn Kpusuca,
HECOMHEHHO NoMOrnun ctabunmsmnpoBatb PMHAHCOBbLIE PbIHKM N MOOTONMKHYTh
BOoccTaHoBneHue. B TeyeHne 2010 roga, ogHaKo, 3T Mepbl CXOAUMN Ha HET W,
HaBepHoe, byayT MeHee MacluTabHbiMK B Brivxavee Bpems, 0COBGEHHO No Mepe Toro
Kak paclmpeHune 6rogpkeTHOro geduumra n pocT rocygapCTBEHHOMO gonra nogopeanm
nogaepXky Ansa ganbHenwmx uckanbHbiX CTUMynoB. MHOrMe npaBnTensLCTBa,
0COBEHHO B pa3BUTLIX CTPaHaX, Y>K€ CMELLATCA B CTOPOHY XECTKON SKOHOMUU
OlOOKETHBIX CPeAcTB. ATO OTpULATENBHO MOBANSET HA POCT MUPOBON IKOHOMUKM B
2011 n 2012 rogax.

... 8 MO 8PeMsi KaK MHO204UCJIeHHbIe PUCKU 0s1s1 eBoccCmMaHoOBJIeHUs1 ocCmaromcsi

HecmoTps Ha 3aMeTHbIN Nporpecc, AOCTUTHYTbIN B COKpaLeHUn NnpobnemMHbIX akTUBOB
GaHKOBCKOro cekTopa, MHOTOYUCIIEHHbBIE PUCKK OCTatoTCs. [lonoxeHne Ha pbiHKax
HeOBMXMMOCTM MOXET eLle bonee yxyawmnTbCs, pOCT KpeauToB ocTaeTcs crnadbimM, a
6e3paboTuua yaepxunBaeTcsa Ha YCTOMYMBO BbICOKOM YpOBHE. BONbLUMHCTBO CTpaH
COXPaHUNN N Jaxe YCUNunIm nonuTuky AellesblX AeHer (HU3K1ne NpoLEeHTHbIE CTaBKM U
pacLUMpeHe OEHEXHOW MaccChl), CTapasicb NOMOYb (PMHAHCOBOMY CEKTOPY BEPHYTHLCA K
HOpMasibHOMY COCTOSHMIO U CTUMYNMPOBATb A3KOHOMUYECKYIO aKTUBHOCTb, MO Mepe
TOro Kak pmckanbHble CTUMYIbI NO3TanHO oTMeHsATCcA. OgHako aTo 406aBMIO HOBLIE
PUCKN, BKITOYAs BbICOKYHO BONATUIbHOCTb OCHOBHbIX BanoT M BCNeck HectabmnnbHOro
NPUTOKa KanuTana Ha OPMUPYIOLLNECS PbIHKN, KOTOPbLIE Y)XKe CTanu MCTOYHMKOM
9KOHOMMYECKON HaMNPSXKEHHOCTU U MOTYT HAHECTWN Bpea BOCCTAHOBIEHUIO B
6nvxkanwem byaywem. Takas HanpsKeHHOCTb ocrnabuna obasaTenscTea no
KOOpAMHALUMM MNOMUTUKN HA MEXAYHApPOAHOM YPOBHE, UTO B CBOK OYepeab, OCNOXKHUITO
yCTpaHeHue rnobanbHbix AncbanaHcoB 1 opyrmx CTPYKTYpHbIX Npobnem, KoTopble, €
O[LHOW CTOPOHbI, NPUBENN K KPU3NCY, a C ApYyron — 6biniv co3gaHbl CaMmuM 3TUM
KpU3NCoM.

Paszeumsbie cmpaHbI 3amMednusiu 60cCmMaHo8sIeHUe MUpoeoli 3KOHOMUKU

Mwuposon Banosown npoaykt (MBI1), cornacHo nporHo3am, yBenuuntca Ha 3,1 npoueHTa
B 2011 rogy un 3,5 npoueHTta B 2012 rogy. BocctaHoBneHme MoxeT, ogHako, bbiTb
OTOpOLUEHO Ha3ad ¥ 3aMeaniMTbCa O MeHee 2 NPOLEHTOB eXero4Horo pocTa, a
oTAenNbHblE pa3BuUTble CTPaHbl MOTYT COCKONb3HYTb OBpaTHO B KPU3UC, eCcrnu
MaTepuanuayoTcsa HeKoTopble HebnaronpuaTHbIE PUCKN.



Cpenm passuTbix cTpaH, CoeduHeHHble LLiImambi AMepuKU NoLwvM Ha NonpaBKy nocne
CBOEWN CaMoW NPOAOIKUTENBHOM U rNyBOKOWN peueccmm co BpeMEH BTOPON MUPOBOW
BOVHbI, OHAKO BOCCTAHOBMEHNE AeT cCaMbiMU HU3KUMU TeMnamMu B UCTOpumn. XOTS
o6bem BanoBoro BHyTpeHHero npoaykta (BBIT) Bo3BpaTuTcs K CBOEMY AOKPU3UCHOMY
nuky B 2011 roay, NOfHOE BOCCTAHOBIIEHNE 3aHATOCTU NOTPeBYeET, N0 KpanHen mepe,
elle YyeTblpex neT. POCT BO MHOMMX eBpONencKkMx cTpaHax, nogopBaHHbIN
MacLTabHbIMU PUHAHCOBBIMU PECTPUKLNAMN, TOXe ByAeT HU3KUM; HEKOTOPble MOTyT
Nno-npeXxHemMy oCTaTbCH B COCTOSIHUM peueccun. PocT B ANOHUK TakKe 3aMeTHO
3ameanuTcs.

Pocm pa3euearowWuxcss cmpaH makKkxe 3amednumcsi

PasBuBatoLmecs cTpaHbl U CTpaHbl C NepexogHON 3KOHOMUKOMW NMPOAoIKatoT
OCTaBaTbCA OBWXYLLEN CUITON BOCCTAHOBMNEHUS MUPOBON 3KOHOMUKWU, HO UX POCT
NPOU3BOACTBA TaKXe, Kak oxuaaetcs, 3atopmo3ntbed B 2011 1 2012 rogax.
PasBuBatowmecs ctpaHbl A3um npogorkarT 4EMOHCTPUPOBaTb CaMble BbICOKME TEMIMbI
pocTa. BbiCOkne Temnbl pocTa B OCHOBHbIX Pa3BMBAKOLLNXCA CTpaHax, 0COGEHHO B
Kntae, aBna0TCa BaXXHbIM (pakTOPOM BOCCTAHOBIIEHUS MUPOBOW TOProBsin U LIEH Ha
CbipbEBbIE TOBApPbI, YTO TaKKE CNOCOOCTBYET SKOHOMMYECKOMY POCTY B CTpaHax
JTatnHckon Amepukun, Cogpyxectsa HesaBncumMbix [ocygapCTB M HEKOTOPbLIX YaCTSX
Adpukn. Tem He MeHee, BOCCTaHOBNEHNE 3KOHOMMUKM OCTaeTCsl HUXe CBOEero
noTeHumana Bo BCEX TPEX permoHax. JKcnopTepsbl Tonnmea 3anagHon Asnmn nocne
cokpaLleHnsa aobblum HedpT BO BpeMs rrnobanbHOro 3KOHOMUYECKOro cnaja He
OOCTUIMK NOKa NPeaKpU3NCHOro YPOBHSA, TaK YTO TEMIMbl BOCCTAHOBIIEHUSA B 3TOM
pernoHe TakKxe HXe JOKPU3MUCHBIX TEMMOB pOCTa NPOM3BOACTBA.

CepbesHble Npobnembl ocTalTca AN AONTOCPOYHOro PasBUTUSA MHOMMX CTPaH C
HU3KNMM YPOBHEM aoxoda. B yacTtHocTn, BO MHOrMX HaumeHee pa3BuTbix ctpaHax (HPC)
TEeMMbl BOCCTAHOBIEHUA Takke OyayT HMXKE BO3MOXHbIX.



3amenneHne BOCCTaHOBIEHUA MMpOBOﬁ QKOHOMMUKHU
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MpumeyvaHune: basoBble NpeanochIfikM NPOrHo3a onucaHbl Bo Bpeske |.1.
[MeccmucTnyecknin cueHapun npegnonaraeT NOBbILWEHHYH0 MaKpO3KOHOMUYECKYHO
HeonpeneneHHoCTb (CM. Bpe3Ky 1.4), B TO BpeMs Kak ONTUMUCTUYECKUI CLIEHAPUI
NCXOOMUT U3 HaNUYNA OrpaHUYEHHON, HO YNYyYLIUBLLUENCS KOOPANHAUUN MeXOyHapOoL4HOM
nonmTukmM (Cm. Bpesky 1.5).

a OueHka.
b ITpornoz OOH.



PocCT 3KOHOMUKMN pa3BuBarvOLLNXCA CTPaH ABNAeTCA IOKOMOTUBOM
JKOHOMUNYEeCKOro BocCtaHoBIieHus
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Hcrounuk: OOH / I3CB u npoext "JIMHK".

a Onenka.
b ITpornoz OOH.

MepcnekTUBbI 3aHATOCTU, AOCTMXKEHUA Llenen pa3BuTusa Tbica4yeneTusa n
MHNALUN

B nepuog ¢ 2007 no koHew 2009 roga B pesynbTaTe rnobanbHOro uHaHCOBOro
Kpun3nca Bo BCEM MUpe BbINo NOTEPSIHO, MO MeHbLUeN Mmepe, 30 MUNNMOHOB paboumx
MecCT. HeCcMOTpS Ha pOCT 3aHATOCTU B HEKOTOPbLIX YacTsAX MMpa, OCOBEHHO B
pa3BMBAIOLLNXCHA CTpaHax, MMPOBOM 3KOHOMMUKE BCe elle Heobxoammo co3aaThb, No
MEHbLUEN Mepe, 22 MIH. HOBbIX paboymx MecT, YTOBbl BEPHYTLCA Ha AOKPU3UCHbLIN
ypOBeHb rnobanbHom 3aHATOCTU. [1pn TeKyLLen CKOPOCTU BOCCTAHOBIEHUS 3TO 3aMeT
He MeHee NATK NnerT.

HAnumenbHasi 6e3apabomuya pacmem...

M3-3a TOro, YTo TEMMNbl BOCCTAHOBSIEHUS npon3BoacTBa ObINK HWXe NoTEeHUManbHbIX, B
0cobeHHOCTN B Pa3BUTbIX CTpaHax, CoO3aaHHbIX HOBbIX pa6oqu MeCT OKa3alioCb
He4oCTaToO4YHO, YTOObl BHOBb HAHATb TEX pa60lw|x, KOTOpble Obinu YBOJIEHHbI. nOCKOHbe
Xe Bce bonbLue NpaBUTENBCTB YXEeCTO4alT Cbl/IHaHCOByI-O NONNTUKY, NepCcneKkTuBbl A4
6bICTp0rO BOCCTaAQHOBIEHUA 3aHATOCTU BbIMMAOAT eLle MpadvHee. ,D,onrocpquble
nocneancTBnA HbIHELWWHEro Kpusmca B chepe 3aHATOCTU yXXe CTaHOBATCA BUANMbBIMU —



00ns1 CTPYKTYPHOW UIn A0NrocpoYHon 6e3paboTuubl 3Ha4YUTENBHO yBENMYMNach B
GonblMHCTBE pa3BuTbIX cTpaH ¢ 2007 roaa.

Bbicokas 6e3paboTuua B pa3BUTbIX CTPAHaX COXpaHsAeTCs

YpoBeHb 6e3paboTulbl B % K YNCNEHHOCTU paboyen cunbl

2005 2006 2007 2008 2009 2010a 2011b 2012b

Hcrounuk: OOH / I3CB u npoext "JIMHK".

a OueHka.
b ITpornoz OOH.

BoccmaHoesieHue 3aHssmocmu wiio 6blcmpee 8 pa3euearmuwuxcs cmpaHax

Paboure B pa3BmBaloLMXca CTpaHax U cTpaHax C NepexogHoOn S3KOHOMUKON Takxke
Cepbe3HO NoCTpaganu OT Kpuaunca, XOTs COKpaLLeHnsa paboynx MecT 34eCcb NPoM30LLIo
no3xe n 6bino ropasgo 6onee KpaTKOBPEMEHHBIM, YEM B Pa3BUTbIX CTpaHax. BrnivaHue
Kpmanca Ha obLnin ypoBEHb 3aHATOCTM BbISIO TaKKe CMArYeHO NepexogomM MHOMMX
paboTHNKOB B HE(POPManbHbIN CEKTOP, XOTA MHOTME U3 HUX B pe3yNnbTaTe OKa3anuchb B
Bonee ys3BMMOM NMOMOXeHUN 1 ¢ bonee HMU3KOM onnaTtomn Tpyaa, PocT uncna paboumnx
MECT B pa3BMBaIOLLINXCA CTpaHax Havancs co BTopon norosuHbl 2009 roga, a K KoHUy
nepsoro keaptana 2010 roga, ypoBeHb 6e3paboTuubl B paae pasBmBaloLLMXCS CTpaH
y>K€ CHU3UNCA 00 NPeaKPU3NUCHOrO YPOBHS.

Kpu3uc cepbe3Ho 3amopmo3urs npozpecc 8 docmuxkeHuu UPT

OKOHOMUYECKNI cnaf cepbe3Ho nogopsarn nporpecc B JOCTMxXeHun Lienen passutus
ToicadyeneTuna (LIPT). JlocTuxkeHne uenu cokpalleHus sasoe rnobanbHon 6eaHOCTH K
2015 (o1 ypoBHs 1990 roga) HaxoauTCs B Npeaenax AocsaraemMocTy Ars Mypa B LEernom,
XOTS U He ByaeT AOCTUTHYTO HK B cTpaHax Adpuku toxkHee Caxapbl, HA, BO3MOXHO, B
HekoTopbIxX YacTax KOxHon Asnn. OgHako, KpU3NC 3HAYUTESbHO 3aTPyaHUN
OOCTMXKEeHne Lienen sBceobLuero Ha4anbHOro obpasoBaHmsl, COKpaLLEeHNA ETCKON K
MaTEPUHCKON CMEPTHOCTU W Yy4dLLIEHNS 3KOSTOrMYECKNX U CaHUTaPHO-TMIMMEeHNYECKNX
ycnosui. TpeboBaHna CTUMYyNMpoOBaTh 3KOHOMUYECKUA POCT U pacLUMPUTb
couuarbHble pacxobl CTankMBanucb CO 3HaYUTENbHLIMU MaKpO3KOHOMUYECKUMU
TPYAHOCTAMM eLle A0 Kpuauca; atu TpeboBaHma ctanu elle 6onee akTyanbHbIMU B TEX
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CTpaHax, rae 9KOHOMUYecKas cuTyaums yxyawmnacb 0CobeHHO 3HaumTenbHo. K
CcOXaneHuto, HAaCTPOEHNS B NONb3Y YXXECTOYEeHUSA BI0IKETHON NONUTUKM HabnogarTes
Jaxke B pa3BMBalOLLUXCA CTpaHax, NPOBOAALLNX NONUTUKY 3aLUThl "MPUOPUTETHBLIX"
pacxogoB Ha couunarbHble HYXAbl. Takne TeHOeHUNN ABNAI0TCHA TPEBOXHbBIMU,
ocobeHHo Tam, rge pocT BBl no-npexHemy 3HauymMTenbHO HXKe CBOEro noTeHuunana u
Harorosble NOCTYNSIEHUS 3HAYUTENBHO CHU3UIUCL U3-3a Kpuaunca. [loctaToyHas
nogaepxka vyepes ouumanbHyto nomolub passutuio (OINP) 6yaet nmetsb pelwatoLlee
3Ha4eHVe Ansa akTMBU3auumn ycunun no goctmwkeHuto LIPT, B ocobeHHOCTH Ans MHOrmX
CTpaH C HU3KMM YpPOBHEM [0X0Aa.

UHpnayusi He npedcmaesnsiem peanbHOU onacHOCMU, 3a UCK/TOYeHUeM
Hekomopbix cmpaH KOxxHou A3uu

TeMnbl TekyLLen MHPISLUNK OCTannCb Ha O4EHb HU3KOM YPOBHE, HECMOTPS Ha
MacCUPOBaHHbIN POCT OEHEXHOW MacChbl. 3a UCKITIOYEHNEM HEKOTOPbLIX a3naTCKUx
CTpaH, rge BospacratoLlee MHPNSAUMOHHOE LaBreHne oTpaxaeT Kak hakTopbl Crnpoca,
TaK 1 pakTopbl, Nexawme Ha CTOpPoHE NPeanoOXeHUs, MHPSALUNOHHbIE OXUOAaHWUS,
BEPOATHO, OCTaHyTCs cnabbimmn B 6rivkanwem byayuiem ns-3a 3actod B pocTte
KpeauToBaHUSA Hapsay C COXPaHALWMMCS paspbiBOM MexXay pakTU4eckum u
noTeHunanbHbIM BbiMyCKOM M NOBbILEeHHON 6e3paboTuien B 60MbLUNHCTBE Pa3BUTbIX
CTpaH.

ToproBns u LeHbl Ha CbipbeBble TOBapbl
BoccmaHoeneHue mupogol mopzoesnu 3amednuscsi 8 2010 2ody

MupoBas Toprosns npogosmkana BocctaHaBnueaTbes B 2010 rogy, HO MMNYbC
CUNbHOrO pocTa, HabngaBLWMACA B NEPBOW NOSTIOBUHE rofa, Havan uccskaTb. XoTa
0b6beMm akcnopTa MHOMMX CTPaH C pa3BUBaKLLENCA SKOHOMUKOW YXXe BOCCTaHOBUICS 40
YPOBHEWN, paBHbIX NI NPEeBbILALLNX AOKPUSUCHBIE MUKW, SKCNOPT Pa3BUTbLIX CTPaH
eLLe He NMONHOCTbLIO Bbi3gopoBes. B nepcnektnee MmpoBasi TOProBrisi, Kak OXXugaeTcs,
BblpacTeT NpMMepHO Ha 6,5 npoueHTa kak B 2011, Tak n B 2012 rogy, MeHbLUE, YeMm
10,5-npoueHTHbIN ckadok B 2010 rogy.

HecmoTpa Ha nocTteneHHOe BOCCTaHOBIEHWE NocnegHUX ABYX SIeT, CTOUMOCTb
MMMopTa TPEX KPYMHENLLMX pa3BUTbIX CTpaHax B aBrycte 2010 roga Gbina Bce elle
3HaYUTENbHO HUXE OOKPU3MCHOro nNuka. Mexay Tem, BOCCTaHOBIEHUE SKCnopTa B 9TUX
CTpaHax siBnsieTcs 3epkanbHbIM OTpaxeHneM BbICTPOoro pocrta nMmnopTta CTpaH
BoctouHon Asun u JlatnHckon Amepukn. Bonpoc Tenepb 3aknovaeTcs B TOM, CMOTyT
NN CTpaHbl C POPMUPYHOLLLENCA PBIHOYHOM 3KOHOMMUKOW OCTaBaTbCS FTIOKOMOTUBOM
pocTa MMpPOBOW Toproenu B 6yayuiem, B 0COBEHHOCTH, KOorga HadyanbHbIW 3Tan
BOCCTaHOBIEHUS, KAXETCH, BblObIXaeTCs, a POCT B pa3BUTbIX CTpaHax Mo-npexHemy
oCTaeTcs BAMbIM.

®duHaHcoeble hakmopbl ycy2ybnsrom HecmabusibHOCMb U€eH Ha
npodoeosibcmeeHHbIe U Opyaue Ccbipbeable mosapbl

LleHbl Ha GOMbLIMHCTBO CbIPbLEBbLIX TOBAPOB BOCCTAHOBUNNCE. MMpPOBLIE LIEHBI HA
cbipyto HedbTb konebanucb Bokpyr $ 78 3a 6appenb B 2010 rogy, NO CpaBHEHUIO CO
cpegHum ypoBHeM $ 62 3a 2009 roa. Tem He MeHee, LeHbl Ha HedTb, Kak OXuaaeTcs,



HeCKONbKo cHn3ATcAa B 2011 rogy. MupoBeble LieHbl Ha MeTansibl CriegoBan TeM Xe
TeHgeHuuam B 2010 rogy 1, Kak oXXugaeTcs, NuLlb He3HauYuTenbHO Bo3pacTyT B 2011 u
2012 ropax.

LleHbl Ha NpoAyKTbl NMTAHUA CHU3UNKUCL B nepBon nonosuHe 2010 roga, HO
BOCCTAHOBUINUCb BO BTOPOM Mnonyroann. XoTs paclumpeHne noceBHbIX nnowagemn un
GnaronpuaTHasa noroga B KIOYEBbIX parioHax Npou3BoACcTBa cnocobcTBoBanm
3HaYUTENbHOMY YBEMNUYEHMI0O MUPOBOIo NPON3BOACTBA NPOLOBONLCTBUA B TEYEHME
2009 roga v B Havane 2010 roga, HebnaronpuATHbIE NOroaHbIE YCIIOBUS B cepeauHe
2010 roga oTpuuaTernbHO cKas3anucb Ha ypoxasax OCHOBHbIX MPOAYKTOB MUTaHUS.
BoobaBok cnekynsuma pacumpuna guanasoH konebaHun LeH Ha NpogoBOSIbCTBEHHLIE
ToBapsbl. LleHbl Ha NpogoBonbCTBME OyAYT M BNpeab OCTaBaTbCA YyBCTBUTENbHBIMU K
LLIOKaM NpeanoXeHUs 1 K BCNbILWKaM CMeKyNaTUBHON aKTUBHOCTU Ha pblHKax
NPON3BOAHbLIX MHCTPYMEHTOB (4epuBaTUBOB) Ha CbipbeBbIE TOBapbI.

MexayHapoaHoe domHaHCMpoOBaHue Ana pa3BUTUA

Yucmble nocmynneHus u3 pa3euearoujuxcsi 8 paseumbie cmpaHbl yeenuqyunauch
e 2010 200y u ama meHOeHyusi NPOdoIKUMCS

PasBuBatoLmecs cTpaHbl B LLENOM NPOAOKanu nepeaaBaTb OrPOMHbIE 0O beMb
oMHaHCOBbLIX pecypcoB B pa3BuTble cTpaHbl. B 2010 rogy ynicTble NoCTynfeHns
COoCTaBunM NpMMepHoO 557 MmunnmapgoB 4ONNapoB, YyTb 60nbLue YPOBHS,
3aperncTpupoBaHHoOro B npeabiaywem rogy. Kak u B npegbigywnn, bonee 4em
OEeCATUNEeTHUN Nepuoa, 3Ha4YnTeNbHAA YacTb YUCTOro NpUToKa (OMHAHCOBbLIX PeCYypCcoB
NpUHUMaeT popMy JONOSTHUTENBHOIO HAKOMMEeHUS pe3epBOB pa3BUBalOLMXCSA cTpaH. B
nepcneKkTuBe YNCTOW MPUTOK PECYPCOB M3 pa3BMBAIOLLNXCSA CTPaH, Kak oXXuaaeTcs,
yMepeHHO BO3pacTeT BMeCTe C MPOrHO3npyeMbIM paclumpeHnem ancbanaHcos no
Tekywmm onepaumnsam. CoxpaHeHne Takoro Xe NONOXEHWs, Kak U 40 Kpuanuca, npu
KoTOpoMm BefHble CTpaHbl NepeaalnT 3HauuTenbHble 00 beMbl pecypcoB ropasgo bonee
BoraTbiM CTpaHaMm, oTpaxaeT Takke NoTPeBbHOCTb, UCMbITbIBAEMYIO pa3BUBAOLLMMUCS
CTpaHaMu, HakannMeaTb BastoTHbIE pe3epBbl 4151 caMo3aLumThl OT rnobanbHbIX
9KOHOMMYECKMX NOTpAceHMI. [NobanbHbIe NOTPACEHNA HA (PUHAHCOBLIX PbIHKAX,
NoOBbILLEHME BONATUNBHOCTM OOMEHHbIX KYPCOB OCHOBHbIX pe3epBHbIX BantoT U poCT
KpaTKOCPOYHbIX MOTOKOB YaCTHOro Kanutasna yCcusrmnm oLlyLieHne BbICOKON
MaKpO3KOHOMMYECKOW HeonpeaeneHHOCTU U MOHMMaHe HeobxoanMocCTH
CaMOCTpaxoBaHUA.

Yucmeili npumok 4acmHo20 Kanumarsa e pa3euearouuecss cmpaHbl CUSIbHO
ebIpoc

Mocne nagenus B 2008 rogy n Hayane 2009 roga YACTbIV NPUTOK YaCTHOroO KanuTtana B
pa3BuMBaloLLMeCs CTpaHbl CUNBbHO BO3POC. MIHBeCTOpPbI ULWYT Bonee BbICOKME JOX0Abl, a
9KOHOMWYECKNIN POCT B CTpaHax ¢ hopmMupyoLLencs pbIHOYHON SKOHOMUKOMW U B OPYTUX
pa3BuMBalOLLNXCS CTpaHax Obln ropasgo CUnbHee, YeM B CTPaHax C pa3BuTomn
9KOHOMMWKOW; KPOME TOro, pacluMpeHne AeHEeXHON MacChbl B pa3BUTbIX CTpaHax
COXPaHWo TaM NPOLEHTHbIE CTaBKN Ha OMEeHb HNU3KOM YPOBHE.



YucTtble ¢puHaHCOBbIe TpaHChepTbl N3 6eAHbIX B 6oratbie CTpaHbl NO-NPEXHeMy
pacTyT
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BaotHoro gouma (MB®): World Economic Outlook Database, October 2010; IMF, Balance of
Payments Statistics.

Mpwn 3HauUNTENBHOM N3BbLITKE NIMKBUOAHOCTU N COXPaHSAIOLENCA HEeYCTOMYMBOCTU Ha
PMHaAHCOBbIX PbIHKAX Pa3BUTbIX CTPaH MHBECTOPbI NEPEMECTUIIN YaCTb CBOUX
nopTdenen Ha pasBmBaroLLMECS PbIHKW. Bonbluas YyacTb yBenu4yeHna Nnputoka
4YacTHOro KanuTana B pasBmBaloLLmMecs CTpaHbl NPUHANA OPMY KPaTKOCPOYHbIX U,
BO3MOXXHO, HEYCTONYMBBIX MHBECTULMI B aKLUKN, XOTSA NPsIMbl€ MHOCTPaHHbIE
nusectuummn (MNN), ocobeHHO B AobbIBatoLLME OTPACNN CTPaH, SKCMNOPTUPYHOLLMX
CbipbEBbIE TOBapPbI, TAKKe YBENUYNIUCD.

Kpu3suc yeenu4yun nompe6Hocmb 8 OfP, HO OCJI0)XHUJ1 8bINOJIHEHUEe
ob6sizamenbcme GoHopamu

MwupoBon hMHaHCOBLIN KpU3NC U 3KoOHOMUYeckmin cnag 2008-2009 ronos okasan
HeraTMBHOE BO34ENCTBME HA MHOIMME pa3BMBaoOLMECS CTPaHbl U cTan TshKenbiM
UCMbITAHMEM OS] MHOTMX CTPaH C HU3KNM YPOBHEM A0X04A, TaK YTO BbINOSIHEHME
obs3aTtenbCTB NO NpefocTaBneHunto ocuumnanbHon nomolm B uensx passutuna (OrP)
oKasanoch elle 6onee KpUTUYECKUM. XOTS YNCTble PUHAHCOBBLIE TpaHCAEPTLI B
CTpaHbl C HA3KUMM OOX04aMM OCTanuchb NonoxutenbHbiMn B TedeHne 2010 roaa,
XPpYynKoe BOCCTAHOBIIEHME B Pa3BMTbIX CTPaHax U BO3MOXHAasA yrpo3a HOBOro cnaga
CO34al0T 3HaYMTENbHYI0 HeonpeaeneHHoCTb B OTHoweHun byayuiero oobema OlP.
Kpome TOro, npegocraBneHme nomoLym oTCTaeT oT 06s3aTenbCcTB coodulecTsa
OOHOpPOB.



lMonoxeHue ¢ 3a00/HKEHHOCMbIO 80 MHO2UX pa3eusarowuxcsa cmpaHax
ynydwusnochb, HO ﬂp06ﬂeMbl ocmaromcs

HecMoTpa Ha CHWXeHWe 3a0/MKEHHOCTN MHOMMX pa3BUBaOLUXCA CTPaH 40 Kpuauca,
HEeKOTOpble CTPaHbl, B TOM YUCSEe Marible CTpaHbl CO CpeSHUM YPOBHEM A0X040B, MO-
NpexXHeMy oCTaltTCs YA3BMMbIMU. B CBA3KU C KpU3NCOM 3a0IKEHHOCTb APYrnX
pa3BMBaOLLNXCS CTPaH nepeLwuna B pa3psa kputmnyeckon. O0LWmnin BHEWHWA gonr
(rocymapCTBEHHbIN M YaCTHbIM) pa3BMBalOLMXCA CTpaH BO3poc Ao 24,8 npoueHta BBI
B 2009 rogy, Ha 2,2 NpOLUEHTHbIX NYHKTa N0 CpaBHEHUIO C NpeabliayLum rogqom, B TO
BPEMS KaK CHUXKEHME noKasaTens «nraTexu no o6cnyxmBaHunio Jonra/akcnopTHas
BbIpy4Ka» MPUOCTAHOBUMOCH N3-3a HEraTUBHOIO BITIMAHUSA KpU3nUca Ha LONapoBbIn
akBuBaneHT BBI1 u akcnopTa. B pe3ynbTaTe cpegHee OTHOLLIEHWE BHELLHEro Aosra K
9KCMOpTYy B pasBMBaKOLLMXCA CTPaAHaX U CTpaHax Cc NnepexogHOn SKOHOMUKOW
yBenuuurock ¢ 64,1 npoueHTa B 2008 roay oo 82,4 npoueHta B 2009 rogy. Bo MHOrmx
CTpaHax, OTHOCUTENbHbIE NOoKa3aTenn 3a40MKEHHOCTN yBENMYMNCH eLle bonee
3Ha4YUTENbHO, TakK Kak Mepbl No 6opbbe C KPM3MCHBIMK NOcNeacTeuaMM noTpeboBanm
BbLICTPOro pocTta rocyaapcTBEHHOro gonra. HecmoTpsa Ha cnncaHve A0SroB U
npeaocTaBneHne oTcpoyek no norawenunto, 13 (13 40) 6eaHbIX CTpaH C BbICOKOWN
3apgomkeHHoCTbo(HIPCS) knaccnuumpyoTes Kak Haxogswmuecs B 4OSITOBOM Kpusnce
UM UMeroLLMe BbICOKM PUCK JOMNTOBOro Kpuanca, a 7 CTpaH C HU3KMMU 4oxoaamu, HO
He BXOAsLLME B YMCIOo BeHbIX CTPaH C BbICOKOM 3aa0smkeHHoCTbo (HIPCS), BblaeneHsl
B rpynny CTpaH C Cepbe3HbIMMN JONTOBbIMU Npobnemamum.

CoxpaHstoLwmecs npobnembl BHELLHEN 3a40/MKEHHOCTN B CTPaHax C HU3KUM U CPeaHUM
YPOBHEM A0X0O0B 1 TPYAHOCTU C 06CnyXMBaHMEM CyBEPEHHOro Aofra cpean psaa
pa3BUTbIX CTPaH YKa3blBalOT Ha Npeaernbl CyLEeCTBYIOWNX MEXAHN3MOB AN peLLeHns
nNpobnembl 3a40MKEHHOCTUN. AT NPOBEMbI Takke CBUAETENLCTBYIOT O
HaCTOATENbHON HEOBXOANMOCTM CO3A4aHNS MEXAYHapPOAHOro MexaHnama paboTbl C
CyBE€pPEHHbIMM JONramMu, KOTOPbI NO3BOSNUT CTPaHaM CBOEBPEMEHHO U B NMOJTHOM
ob6beme pecTpyKTypmnpoBaTb NX 3a0HKEHHOCTb.

Hekomopsliii npozpecc 66151 docmuz2Hym e HanpaesieHuu obecrneyvyeHusi 6onee
aghghekmueHbIX MeXaHU3MO8 pe2ysiupoeaHusi puHaHCOB8020 CEeKmMopa

Mnan pedopm, coopmynupoaHHbin Ipynnon asaguatu (G20), npegycmoTpen
BBEeAEHNEe Makpo-npyaeHumMansHOro Hagsopa, Kotopbli 6bl 4OSMKHBIM 06pasom
y4nTbIBan CUCTEMHbIE PUCKN N OBLLY0 CTabnnNbHOCTb (PUHAHCOBOW CUCTEMbI, B TOM
4yucne n NPO-UUKIIMYHOCTb AEATENBHOCTM U MOpanbHbIW Bped, NPUYMHSAEMbIA CUCTEMHO
Ba)XHbIMU (PMHAHCOBbLIMU yypexaeHnamMmn. Hosbin nakeT pedpopm no kanutany u
NUKBMOHOCTU (PMHAHCOBLIX yupexaeHun, basens I, Obin cornacoBaH u NPUHAT
BasenbCckum kKOMUTETOM NO 6AHKOBCKOMY HaA30py. OTO BaXKHbIN LWar Bnepes, Tak Kak
OH TpebyeT oT 6aHKOB AepkaTb bonblne 06beMbl KanuTana u pes3epsoB AN
obecneyeHnsa HenoraweHHbIX KpeaMTOB B LieNnax NoBblLIEeHNs] YCTONYMBOCTM BaHKOB B
b6onee TypOyneHTHbIX YCNOBUAX Ha (pHAHCOBLIX pbiHKax. O4HaKo, 3T HOBbIE
CcTaHAapTbl KanuTana u NMMKBMAHOCTU MPUMEHSIOTCS TONbKO K 6aHkam. CrnegoBaTernibHO,
ewle bonbLue NnpeacTonT caenaTb A4S yCTpaHeHUss pUCKOB 3a npegenamm
TpaanumMoHHOM B6aHKOBCKOW cucTeMbl (MHBECTULIMOHHBIE BaHKN, XeoX-POHAbI, PbIHKK
NPON3BOAHbIX (PMHAHCOBLIX MHCTPYMEHTOB U Tak farnee, KoTopble 6bisiv rnaBHbIM
dakTopom B hopmmpoBaHmm rnobanbHoro kpmamca B 2008 roay). HoBble cTaHgapThbl U
npasuna AOMKHbl ObITb NPUMEHNMbI KO BCEM TUNaM (PUHAHCOBbLIX PbIHKOB U K Ppa3HbIM
yupexaeHuam, npeanaratLmm CXOXne yCryru.



HeonpeneneHHOCTU U PUCKKN

KntoueBble HeonpeaeneHHOCTM 1 puckn ans 6asosoro cueHapust Ha 2011 n 2012 rogpbl
AenaroT OTKNOHeHue B HebnaronpusaTHy0 CTOPOHY 6onee BO3MOXHbIM.

Xecmkasi akoHOMuUs1 6100KemHbIXx cpedcme MoXxem co30amb PUCK OasibHellue20
3amedsieHuUs1 60CCMaHOB/IeHUs

HecmoTpsa Ha COXpaHAKLWMNCS XPYNKUN XapakTep BOCCTAHOBIEHUS, OLLYyLLEHNE
HEOTSTOXXHOCTU U PELLMMOCTb COrflacoBaHHO ABUraTb Bnepen (PMHaHCOBYIO U AEHEXHO-
KPeauTHYI0 NONIMTUKY CMeHUNUCh B TedeHne 2010 roga 6ecnokoncTBoM, 0COBEHHO B
pas3BUTbIX CTpaHax, YTO PUHAHCOBOE 300POBbE MOXET OKa3aTbCA nof yrpo3on. Takas
03ab04eHHOCTb COCEACTBYET C ONACEHUSIMU, YTO MOCTEMNEHHbIN OTKa3 OT BHOAKETHbIX
CTMMYIOB U BbICTPbIN Nepexoq K XeCTKOW 3KOHOMUKN BIHOLKETHbIX CPeacTB co3nacT
PUCK JanbHenLWwero saMmeaieHns BOCCTAHOBIIEHNA U HE NPUHECET CHUXEHUS YPOBHS
6e3paboTuupl, B TO BpEMS Kak OTHOCUTENbBHbIN rOCYAapCTBEHHbIN gonr yaeT
npoaosiKaTb YyBENMYMBaTbLCA U3-3a HE4OCTAaTOYHOro pocta Npom3BoacTBa. [10CKosbKy
BrogKeTHble 4edUUNTBI PE3KO PacLUMPUIIMCE, rOCYAapCTBEHHbIA AONT pa3BUTbIX CTPaH,
Aaxe npu KOHCepBaTUBHbBIX NPEANONoXeHUsX, byaeT npogormkaTb pacTn N B
Bnvxarme HeCKonbKO neT npeBbicuT B cpegHem 100 npoueHToB BBIT.
lMpaBnTENLCTBA MHOMMX CTPAH C Pas3BUTOM AKOHOMUKOW, TakMmM 00pa3om, CTOSNKHYTCA C
Heob6xo4MMOCTbI0 MacLTabHOro 1 Bce Bo3pacTaroLero mHaHcnpoBaHms. B 1o xe
BpeMS pUCK (prHAHCOBOW HECTaABUMBHOCTUN YBENNYUICS M3-3a CBS3M rOCYyAapCTBEHHON
3a[0MKEHHOCTN CO 300poBbeM BaHKOBCKOrO CEKTOpa B YCNOBUSAX KpM3unca: B TO BpEMS
Kak npaBuTeNbCTBa rapaHTupoBanu obssaTenscTB 6aHKOB Ha OrPOMHbIE CYyMMbI, BaHKK
nokynanu 6onbLloe KONM4eCcTBO rocyaapCTBEHHbIX LeHHbIX Bymar. B pesynbtarte
NOBbILEHHbIE PUCKM A51s1 (PMHAHCOBOIO 300POBbS KaXX4oM U3 CTOPOH ByayT ycunmeatb
Apyr apyra, n, BO3MOXHO, CChopMUPYyeTCH MOPOYHbIN KPYT, KOTOPbIN MOXET YCUIUTb
PUCK B 9KOHOMMUKE B LLeSIOM.

Bo3pocwasi HecmabusibHOCmMb 06MEHHbIX Kypcoe co30aem PUCKU ...

O6MeHHbIE KypCbl OCHOBHbLIX BantoT Obinn o4eHb HecTabunbHbl B TeveHne 2010 roga, n
acKkanauus HanpspkeHHOCTM BbICTPO pacnpoCcTpaHmMnach Ha apyrue BantoTbl.
HecnocobHocTb nogaepxmBaTb CTabnnbHOCTL OOMEHHbIX KYpPCOB MEeXAy TPEMS
OCHOBHbIMW MEXAYyHapO4HbIMX pe3epBHbIMM BantoTaMn OTpuUaTesbHO cka3anacbh
Takke 1 Ha BantTax CTpaH ¢ popMuUpyoLLencs peIHOYHON SKOHOMUKOW. Peskoe
yBenMYeHne NpuToKa Kanutana B pa3smBatoLLmecss 3KOHOMUKK, NOANUTbIBAEMOE
paclmMpeHeM OeHEXHON MacChl B pa3BuUTbIX CTpaHax U nepedopmmnpoBaHmemM
noptdens MexayHapoaHbIX MHBECTOPOB, a Takke ocnabneHnem Kypca gonnapa,
co34ano gaBneHne B CTOPOHY NOBbILWEHUS 0OMEHHbIX KYpCOB B HEKOTOPbIX CTpaHax C
dopMUPYIOLLIENCS PBIHOYHOW SKOHOMUKOW. PassuBatowmecs cTpaHbl oTpearnpoBanu Ha
9TO BMeLLaTENIbCTBOM Ha BantoTHbIX pbiHKaX W/uUnv BBEAEHNEM KOHTPOMS 3a
OBWXEHMEM KanuTana, 4Tobbl n3bexatb NOBbILEHNSA KYpCOB BantoThl, yTpaThbl
KOHKYPEHTOCNOCOBHOCTN U 06pa3oBaHMst OMHAHCOBbLIX «My3blpen». HectabunbHOCTb
BastoT U OLLyLLIEHME, YTO BasOTHbIE KYyPCbl OTKIIOHAOTCA OT paBHOBECHOMO YPOBHS,
MOXET CTaTb YacCTblO KPYNHOrO KOHAIMKTA NO NOBOAY TOProBfiv, KOTOPbIN BNOSHE
MOXET BbINIMTbCS B BOSHY NPOTEKLUMOHUCTCKMX MEP M OTBETHbLIX AENCTBUI NO BCEMY
MUPY, BHOBb CO3[1aBasi PUCK NpeKpaLleHns pocta MUPOBOWN SKOHOMUKN Y
aectabunmsaumm UHaAHCOBbBIX PbIHKOB.
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... TaK Xe Kak u HecoaniacoeaHHble Mepbl M0 ycmpaHeHuro ducbanaHcoe e
MUpoeoLli 3KOHOMUKe

MmobanbHble gncbanaHcbl MOryT CHOBA YBENUYUTBLCS, YTO, B CBOKO O4epedb MOXeT
YBENUYNTb HECTAOMNBHOCTb (PUHAHCOBLIX PbIHKOB. [1epCNEKTUBbLI CMArYeHUs
rnoBanbHbIX AncbanaHcoB ByayT 3aBUCETb OT TOrO, HACKOSIbKO YCMNELIHO
HauWoHarnbHble 3KOHOMMKM CMOTYT NPOBECTU CTPYKTYPHYHO nepecTtponky. OaHako, Kak
NMeHHO ByaeT NPoXoAnTb 3Ta CTPYKTypHasi NnepecTponka, HesICHO, 0OCOBEHHO NpUHNMAas
BO BHMMaHME HEONPEeAENIEHHOCTU B OTHOLUEHUN 3aMeaSiIeHNs POCTa, COXPaHEHUSs
BbICOKOW 6e3paboTuubl, Npobnem ¢ cyBepeHHbIMU JonraMu 1 AanbHenLwen
HecTabunbHOCTN BantoTHbIX KypcoB. [axe ecnu rnobanbHble gucbanaHckl He
yBenu4yartcsa B brnvxkanwee Bpemsi, 6a3oBble KOPPEKTUPOBKN 0O BEMOB MEXAYHAPOAHbIX
aKTMBOB N 06s3aTenbCcTB OyayT NPO4OKaTbCs B PUCKOBAHHOM HanpaBrieHuu,
0COBEHHO NOTOMY, YTO MUPOBOWN (PUHAHCOBLIN KPU3UC Bbi3Basn POCT YMCTbIX
NMHOCTPaHHbIX 06sa3atenbcTB CoeanHeHHbIx LLTaToB Amepuku.

PaclumnpeHne geHexHoM macchl U AanbHenLWee CHUKEHNE Kypca gonnapa MoxeT ObiTb
ncnons3osaHo CLUA ong cHUXeHUsi CBOMX 3HaUYUTENbHbIX MeXAYHapOAHbIX
065a3aTenbCTB Yepe3 UHMNALUMIO U IKCNOPT, HO 3TO, CKOpee BCero, co3gacT OnacHOCTb
HapyLLUeHWs TOProenn n onHaHCcoBbIX PbIHKOB. Kpome Toro, ocnabnexHve gonnapa
YpeBaTo NOBbILLEHMEM LIeH Ha UMMOPTHbIE TOBapbl B camux CoeanHeHHbIx LWTtaTax, Ha
KpynHerweM noTpebuTensCckoM pbiHKE B MUMpPE, U TeM CaMbIM NogpbiBaeT
NOKynaTenbHY CNOCOBHOCTb. TO MOXET NPUBECTU K cnagy B rrnobanbHOn TOproene,
TO €CTb K pe3ynbTaTy, NPOTUBOMNONIOXHOMY NoTpebutensckomy 6ymy B CLUA, KoTOpbIN
nognuTbiBan rnobanbHbIN SKOHOMUYECKMIA POCT 4O (PMHAHCOBOrO Kpuauca.

CoOoTBETCTBEHHO, €CINM BO3PaCTyT ONaceHus, Yto akcnopTt 6yaet nogopeaH cnabocTbio
aonnapa, passmBatomecst CtpaHbl 6yayT, pasyMeeTcs, CKIOHHbI NPOBOANTL
WHTEPBEHLMN Ha BaIOTHbIX PbIHKAX, Kak 3To yxe genaetca. OgHako, Yactble
WHTEPBEHL MM Ha BaniOTHbIX PbIHKAX YBENMYMBAOT NOTEHUMaN Ans MexXayHapoaHbIX
BaIOTHbIX M TOProBbIX KOH(IIMKTOB, KOTOPbIE MOTYT elle bonblue nogopeaTh
MeXayHapoaHoe coTpyaHMYecTBO B pakax G20. [anbHenwee ocnabnexHve
NPUBEPXXEHHOCTN NONMUTUKE MEXOYHAPOAHON KOOPAMHALMN HETATUBHO CKaXXeTCs Ha
nepcnekTmax cbanaHcMpoBaHHOro 1 6onee ycTon4nBoro BOCCTaHOBIEHUSA
rnobanbHON 3KOHOMMUKW.

Mpob6nemMbl 3KOHOMUYECKOW NONTUTUKU
IMsamb ocHOBHbIX NPO6sieM nonumuku, mpebyrouwiux peuweHus!

lMoTeHunanbHO paspywmnTenibHoe Bo3gencTBne NosiMTUKKA, NPOBOANUMON Ha
HauWoHarnbHOM YPOBHE, Ha ApYyrne cTpaHbl U MMPOBYIO 3KOHOMUKY B Lieriom aenaet
eule 6onee BaxHbIM yKpenreHne MexagyHapogHon koopanHauuun. K coxanenuio, B
TedeHne 2010 roga, oyx COTpyaHUYeCTBa cpean NosfIMTUKOB B OCHOBHbIX CTpaHax
ocnabesan. B goknage «Mupogoe 3KkoHOMUYeCKOe r10/10XKeHUe U rnepcriekmussl 8
2011 200y» yTBEpXKOAETCSH, YTO NPpeaoTBpaLLEHME NMOBTOPHOIO cnaga v ABMXKEHWE B
HanpasneHun 6onee cbanaHCUPOBAHHOIO U YCTOMYMBOIO BOCCTAHOBNEHUS rnobasnbHON
9KOHOMMKM NoTpebyeT peLleHuns, No KpanHen mepe, NATU CBA3aHHbIX Mexay cobom
OCHOBHbIX NPOGeM 3KOHOMUYECKOM MONUTUKMA.
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Bo-nepesbix, npodosnKkeHue CKOoOpOUHUPOBaHHO20 CMUMYIUPO8aHUsi 3KOHOMUKU

Bo-nepBbix, B KpAaTKOCPOYHOM NepcrnekTuee Ans YCKOPEHUS BOCCTaHOBIEHNA MUPOBOK
9KOHOMUKM HEOBXOANMbI ONONHUTENbHbIE (PUHAHCOBbLIE CTUMYIbI, ANA KOTOPbIX BO
MHOIMX CTpaHax CyLlecTBYyeT OCTAaTOYHO (PMHAHCOBbLIX BO3MOXHOCTEN,
npegocraBnseMble «B NakeTe» C COOTBETCTBYOLEN AeHEXHO-KPeANUTHOW MNOMUTUKON.
Takne gencTenda JomkHbl 6bITb Hagnexalmm obpasomM CKOOPAMHMPOBAHbLI MEXAY
BEAYLMMM CTpaHaMM C LeNbio akTMBU3auumn rnobanbHOro 3KOHOMUYECKOro pocTa, YTo
B CBOIO 0Yepeb CO34acT BHELLHMI CNPOC AN CTpaH, KOTopble ncyepnanu cBou
(PUHaAHCOBbIE BO3MOXHOCTU. B oTCyTCTBME HOBOW NOpLmMK BI0aKETHBIX CTUMYSIOB U
bonee GbICTPOro BOCCTaHOBNEHNA BAHKOBCKOro KpeauToOBaHUS YaCTHOrO CekTopa, pocT,
BEPOSATHO, OCTAHETCA aHEMUYHBIM BO MHOMMX CTpaHax B 0603pumom byayLiem.

Bo-emopsbix, nepezpynnupoeka ¢puHaHCO8bLIX CMUMYJI08

Bo-BTOpbIX, hHAHCOBAsi NONMTMKA JOIMKHA OblTb MEPECTpOeHa C LieNbto YKpenuTb ee
BNUSHWE Ha 3aHATOCTb M NpefoCcTaBneHne NOMOLLM B NOOLLPEHUM CTPYKTYPHbIX
n3mMeHeHnn ona 6onee yCTOMYMBOro 9KOHOMMYECKOrO pocTa. PasyMHOM nonmTukon
661110 Bbl CTUMYNUPOBAHME rOCY4apCTBEHHbIX UHBECTULNI C LIENbIo YCTPAHEHUS Y3KMX
MECT B UH(PpACTPYKType, KOTOpble CAEPXKNBAOT BO3MOXHOCTM pocTa. OgHon u3a
NPUOPUTETHLIX obnacten 6bino 6bl paclwmpeHne rocyaapCTBEHHbIX MHBECTULINA B
BO30OHOBMSAEMbIE€ UCTOYHNKM YNCTON SHEPIMM B pamMmKax 00a3aTeNbCTB MO COKPaLLEHNIO
BbI6pocoB napHukoBbix ra3os (M), n B nHdpacTpykTypy, obecneunsatoLLyo 605bLLyHO
YCTOMYMBOCTb K MOCNEeACTBUAM n3MeHeHus knumaTta. Ewe ogHon cgepon morno Obl
ObITb pacluMpeHne n ynydleHne obLecTBEHHOro TpaHcnopTa; 3To co3aarno bbl
NoTeHUManbHO 3Ha4YMTENbHOE KONMMYECTBO HOBbIX paboyumx MECT 1 B TO XXe BpeMS
cnocobcTBoOBano 6bl COKpaLLeHMio BbIGPOCOB NapHMKOBLIX ra3oB, 0COBEHHO B ObICTPO
yp6aHn3mpyoLwmxca MectHocTax. MNMonutrnka coumanbHOM 3amnTbl — eLle OAMH BaXKHbIN
3N1EMEHT B CMSArYeHNM NOCNeaCTBUIN SKOHOMUYECKUX NOTPACEHUI, NOBbILLEHWN
COBOKYMHOrO Cnpoca 1 nogaepxaHum yCTONYMBOro 3KOHOMMUYECKOro pocTa.

B-mpembux, 6onee aghghekmueHasi 0eHeXXHO-KpeOumHasi nosiumuka u yyem
MeXOyHapOoOHbIXx 3¢hgheKmoe HayuOoHaslbHOU MOJIUMUKU

TpeTbsa 3agada COCTOUT B HaxoXaeHun 6onbLuen B3anMOAOMNONTHAEMOCTU MeXay
(PMHAHCOBbBIM U AEHEXHO-KPEOUTHLIM CTUMYNMPOBAHNEM NPU OAHOBPEMEHHOM
NPOTMBOAENCTBUM BPpeAHbIM NOOOYHBIM NOCNEACTBUAM B (hopMe pocTa pasHornacum
Nno BankTHLIM BOMpocamM 1 HECTAabMNBbHOCTM NOTOKOB KPATKOCPOYHOro kanutana. [Ans
3TOro noTpedyeTcs AOCTUXEHME cornalleHms 06 obbemax, CKOPOCTU U BPpEMEHN
pacLUMpeHnst AEHEXHOM MacCbl B pamMkax 6oree LWMpPOKOM Lienun yCTpaHeHUs!
rnobanbHbIX gucbanaHcoB. OTo Takke noTpebyeT rnybokux pedopm MHAHCOBOTO
perynmpoBaHus, B TOM Yncne Ang ynpaBreHnst TpaHCrpaHMYHbIMM NOTOKaMK Kanutana,
a Takke rnobanbHON pe3epBHON CUCTEMbI C TEM, YTOObI YMEHbLUNTL 3aBUCUMOCTb OT
ponnapa CLIA.

B-yemeepmabix, 6os1ee npedckazyembili docmyn K ¢puHaHCUPOBaHUIO pa3sumusi
onsi docmuxkeHus YPT
UeTBepTas 3agaya 3aknoyaeTcs B NpeaocTaBneHny 40CTaTOuHbIX PECYPCOB,

pasBMBalOLLMMCS CTpaHaM, 0COBEHHO TeM, KOTopble 06r1aaatT orpaHNYEHHbIMI
GloKEeTHBIMM pecypcamn U UCTbITbIBADT HEOOXOANMOCTb B OCYLLECTBNEHWUN KPYMHBLIX
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NPOEKTOB pa3BUTUSA. ITU pecypcbl ByayT He0bX0aAMMbI, B YHaCTHOCTU, NSl YCKOPEHUS
nporpecca B goctmwxkeHuu LIPT n ans nisectnyumn B yCTONYMBOE passuTue U
CcTabunbHbIN POCT. [TOMUMO BLINOMHEHWS CYLLECTBYHOLLUX 00A3aTENLCTB MO OKa3aHWIo
MOMOLLM CTPaHbI-4OHOPbI AOSMKHbBI HANTM CNOCO6 co3aaTh MeXaHU3Mbl, paspbiBatoLLme
3aBMCUMOCTb NOTOKOB MNOMOLLM OT UX LIMKITOB AEMOBON aKTUBHOCTU C TEM, YTOObI
NpeaoTBpaTUTb HEBLINOMNHEHNE 0653aTeNbTCTB B NEPMOA Kpuauca, korga notpebHocTb
B MOMOLLM B Lenax pa3BuTtua aenseTcs Hanboree oCcTpou.

B-nsimbix, 60s1€ee KOHKpPemHbIe U ocyu,ecmeumsbie yesu Os1st KoopOuHayuu
MeXXAyHapOoOHOU NosIuUMuKu

[MaTas 3agadva 3akniyaeTcs B M3blCKaHUM CnocoboB 0b6ecnevnTb HaAEeXHYo n

3 PeKTNBHYIO KOOPAMHALMIO NOMUTUKN MEXAY BeAyLUMn cTpaHamu. B aTon cBssu
BeCbMa akTyanbHo caenatb paboTy G20 no yCTOMYMBON KOPPEKTUPOBKE rrobanbHbIX
ancbanaHcoB 6onee KOHKPETHOM 1 onepaTUBHON. B 3TOM KOHTEKCTE yCTaHOBNEHNE
KOHKPETHbIX OPUEHTMPOB Ans 6anaHcoB No TEKYLLMM onepaumsiMm MOrno Obl oka3aTbCs
pasyMHbIM LLaromM Briepes. YCTaHOBMEHNE YETKUX U NOAAaloLWMnXCa NpoBepKe
OPUEHTUPOB ANA KenaeMblX pe3ynbTaToB MONUTUKA NOMOXET caenaTtb
JoroBapuBarLMecsa CTOPOHbI MOAOTYETHBIMKW, a8 BO3MOXHas noTeps penytauumn ns-3a
HecobntoaeHna cornalieHm morna 6ol 66ITb CTUMYNIOM MX BbINOMHATE. Takue ueneBble
OPMEHTUPbLI CMOIMK Obl TAKKE HarNAQHO NPOAEMOHCTPUpoOBaTb HEO6XOAUMOCTbL AN
CTpaH Kak ¢ npoduumtamu, Tak u ¢ geduumrtamm Tekywmx 6anaHcoB BHECTM CBOW
BKMag B nogaepkaHue rnobanbHoro agdekTnBHOro cnpoca.

LleneBbie opueHTUpbI crnegyeT, 0OAHAKO, pacCcMaTpuBaTh HE Kak camoLerb, a Kak nnaH
OENCTBU AN BbIXO4a Ha YCTOMYUBYIO TPAEKTOPUIO pOCTa BCEro MMpa; Takon nnax
OOJDKEH BKNOYaTb 1 NPEeAnoXeHHbIe Mepbl AN peLleHns BcexX NATn
BblLLENEPEUYNCEHHbIX NPOGNemM. 3T OpMEHTUPbLI AOIMKHbI TAKXKEe paccMaTpuBaTbCs Kak
NPOMEXYTOUHbIN Lar Ha NyTn kK bonee pyHaameHTanbHbiM pedopmMmam rinobansHoOn
pe3epBHON CUCTEMbI 1 (PMHAHCOBOrO PerynMpoBaHns, KOTopble HeobxoamMMbl Ang
npenoTBpaleHms B byayuiem rnobanbHON (OMHaHCOBOW HECTAOUITbLHOCTM N KPU3NCOB.
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