:IMFBlog

INSIGHTS AND ANALYSIS ON ECONOMICS & FINANCE

3amesieHne noaybeMa MUPOBO 3KOHOMHUKH B YCJIOBUSIX PACTYIIIMX PUCKOB

T'wra 'onuaar

21 siHBapA 2018 roza

(®oro: Caro Schulz/Newscom)

XoTs TEMITBI MUPOBOTO PocTa B 2018 roAy ObLIN OJIU3KU K TUKOBBIM 3HAUEHUAM 32
MIEPUO/, TTOCJIE KPU3HCA, MUPOBOH MObEM 3aMeJIJISIETCS, IPHYEM HECKOJIBKO OBICTpEE,
yeM OKHu/iaoch. B aTom «bioiemere nepcnekmug paseumus Mupog8oll SKOHOMUKU»
(ITPM?3) mpegycMaTpUBaeTCs, YTO POCT MUPOBOM SKOHOMUKH COCTABUT 3,5 MIPOIEHTa
B 2019 rozly 4 3,6 IIpoLieHTa B 2020 roAy, 4To Ha 0,2 U 0,1 IPOIeHTHOI0 IIyHKTa HUXKe,
YyeM IPOTHO3UPOBAJIOCHh B OKTAOPE IPOILJIOro rojia.

ITU IIepeCMOTPHI IIPOTHO30B B CTOPOHY CHIKEHUS HeOOJIBIITHE, OTHAKO MBI CUUTAEM,
YTO PUCKHU 00JIee 3HAUUTETbHBIX CHIKEHUU YBEJTUUNBAIOTCA. XOTA (UHAHCOBBIE
PBIHKU B CTPAHaX C pa3BUTOU SKOHOMUKOMU, ITO-BUAUMOMY, ObLIN U30JIMPOBAHBI

OT HAIIPS?KEHHOCTH B TOPTOBOU cepe HA MPOTAKEHUH OOJIbIIeN yacTu 2018 roza,

B IIOCJ/IETHEE BpeMs 5TH JiBa (aKTOpa CTaJIU B3aUMOCBSA3aHHBIMHU, UYTO IIPUBEJIO

K y>KeCTOUeHHI0 (PUHAHCOBBIX YCJIOBUH U YCUJIEHUIO PUCKOB /IJI1 POCTa MUPOBOU
SKOHOMUKH.

MpbI HEMHOTO CHU3WJIU HAITU IIPOTHO3BI [0 CMPAHAM € PA36UMOi IKOHOMUKOL1L,
B OCHOBHOM H3-32 [IepeCcMOTpa IPOTHO30B /IJ11 30HBI €BPO B CTOPOHY CHUKEHUS.
B 30He eBpO CyllleCTBEHHO CHU3WINCH IPOTHO3HI 114 'epMaHuy, rje B 2019 TOAy
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Ha pocTe OyAyT CKa3bIBaThCs IIPOU3BO/ICTBEHHBIE TPYTHOCTH B aBTOMOOMITBHOM
OTPACJIY U CHUKEHUe BHEITHETO CIIpoca, 1 Jyia tanuu, rae cyBepeHHble U
(rHaHCOBBIE PUCKU (M CBA3U MEXK/Iy HUMH) JIOTIOJTHUTEJIBHO CAEPKUBAIOT POCT.

IxoHoMuueckuii morbeM B CIITA mpomoKkaeTcs, HO OCTaeTcs B CHJIE IIPOTHO3
OTHOCHUTETLHO 3aMeJIJIEHHS POCTa IPU CBEPTHIBAHUY OIO/PKETHOTO CTUMYJIUPOBAHUS.
B rpymiie ctpaH ¢ pa3BUTON SKOHOMUKOM MBI OKH/Ia€M 3aMeJIJIEHHsI POCTa C

2,3 MPOIeHTa B 2018 roj1y /10 2,0 IPOIIeHTa B 2019 ToAy | 1,7 IIPOIIEHTa B 2020 TO/Y.
ATa 3aMeUIAIONIAACT JUHAMUKA POCTa MPAKTHYECK HUKAK He COIEUCTBOBAIA
noBbieHn0 nHGAuU. Ecitu B CIIA, rie pocTt olieperkaeT TPeH/I, TeMIIbI 0a30BOM
nH@ISIUN OJIM3KU K IeJIEBOMY II0Ka3aTeJIio, TO B 30He eBpo U SMMOHNHN OHa ocTaeTcs
Ha yPOBHE HAMHOTO HIKE I[eJIEBBIX MTOKa3aTesIew.

OKOHOMMYECKas aKTUBHOCTh B cmpaHax ¢ hopMupyromumcs pbiHkom u
passusaiouwuxca CMpaHax, 1o Npor1osy, Tak:Ke CHU3UTCA 10 4,5 IPOIeHTa

B 2019 rojy, a 3aTeM IIOBBICUTCA /10 4,9 MPOLIEHTa B 2020 roy. [Ipor1ossl Ha 2019 rof,
OBLTN CHUKEHBI (Ha 0,2 MPOIEHTHBIX IIyHKTA) 110 CPABHEHUIO C OKTAOPHCKUM
IIPOTHO30M, B OCHOBHOM H3-32 03KU[A€MOT'0 3HAYUTEJIBHOTO criazia B Typruu

B YCJIOBHSIX Y?KECTOUEHU S SKOHOMUYECKOU ITOJTUTUKU U IaNTAINH K O0JIee JKeCTKUM
yCJIOBHUAM BHeITHero ¢puHancupoBaHusd. CylllecTBEHHO CHUKEH TaKyKe IIPOTHO3 POCTa
B Mekcuke B 2019—2020 ro/lax, YTO 00bACHAETCS YMeHbIIIeHNeM YaCTHBIX
nHBecTunu. [Iporuosrupyemoe 0>KUBJIeHHE POCTA B 2020 rO/ly BBI3BAHO 0KU/IA€MbBIM
BOCCTaHOBJIEHHEM B ApreHTuHe u Typiun. [lepcnekTHUBEI cTpaH ¢ GOPMUPYIOIIUMCS
PBIHKOM U Pa3BUBAIOIIUXCA CTPAH OTPAXKAIOT COXpaHAIoIIeecs cAepKUBalolee
BO3/ieliCTBHE COKPAIleH!S OTOKOB KallUTala I0CJIe MOBBIIIEHU JUPEKTUBHBIX
craBok B CIIIA u cHIKeHU 0OMEHHBIX KYPCOB, XOTsI OHH CTAJIN MEHee PE3KUMHU.

B rpymnne crpas ¢ GopMUpYIOIIUMCA PBIHKOM MOBbIIIeHNe NHDIIAIUY K KOHILY

2018 rosa ObLJIO YACTUYHO CBEIEHO HA HeT.

B nesiom muksinyeckrie GpakToOpbl, KOTOPbIE COIEHCTBOBAIN OOIIMPHOMY MUPOBOMY
POCTY €O BTOPOH ITOJIOBUHBI 2017 r0/1a, BO3MOKHO, 0C1a0€BaIOT HECKOJIBKO ObICTpEE,
YyeM MbI 0KUJAJIN B OKTsI0pe. TOproBiisi U MHBECTUITUH 3aMEJIAI0TCS, IIPOMBIIIJIEHHOE
npou3sBocTBO 3a npeaenamu CIIIA cHU)KaeT TEMITbI, 2 TH/IEKCHI MEHE/IKEPOB T10
3aKyIllKaM CHU3WJIUCh, YTO YKa3bIBaeT HAa 3aMe/lJIeHHe IMHAMUKU. XOTs 3TO He
03HAYaeT, YTO MbI CTOMM Ha IOPOTe 3HAYNUTEILHOT'O CIIa/ja, He0OXOJUMO /IaTh OIIEHKY
MHOTOYUCJIEHHBIX PACTYIIINUX PHUCKOB.

Hapacranue Hanps>keHHOCTH B 00JIaCTU TOPTOBJIU U YXy/IllIeHNe (PUHAHCOBBIX
YCJIOBUH ABJISIOTCSA BaXKHEUIIIMMH UCTOYHUKAMU PUCKOB HEJOCTHKEHUSI ITPOTHO30B.
Bosbiias HeonpezieJIeHHOCTh OTHOCUTEIBHO TOPTOBJIU IOTIOJTHUTEIFHO YMEHBIITUT
VHBECTUIINU U NIPUBEJIET K HAPYIIIEeHUIO ITI00IBbHBIX IIelI0U€eK ITOCTaBoK. bosee
cepbe3Hoe yKecToueHre (UHAHCOBBIX YCJIOBUU COMPSIKEHO C 0COOEHHO BHICOKIMHU
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M3/Iep>KKaMU BBU/Iy BBICOKUX YPOBHEN YaCTHOTO JI0JITA U JI0JITA TOCY/IAPCTBEHHOTO
CEKTOpa, HAOJII0/IAI0IINXCSA B CTPAHAX.

3amejieHre pocta B Kutae MozkeT MpOU30UTH OBICTpeE, UeM IpeyCcMaTPHUBaJIOCh,
0COOEHHO eCJTH HAIPSXKEHHOCTh B TOPTOBOU cepe COXPAHUTCS, 3TO MOKET IIPUBECTH
K cOpocy aKTHBOB Ha (DMHAHCOBBIX PIHKAX U PHIHKAX OMPIKEBBIX TOBAPOB, KAK 3TO
HMMeJIO MECTO B 2015—2016 rozax. B EBpone coxpaHsieTcsa ApaMaTAyecKas CUTyarus
¢ «OpEKCUTOM», ¥ OCTAIOTCS YITPO30H COMPSIKEHHBIE ¢ OOJIBIIIMHE U3/EPKKAMU
BTOpUYHBIE 3 DEKTH B3aNMOCBA3aHHBIX CYBEPEHHBIX U (PMTHAHCOBBIX PHUCKOB

B Utanuu. B Coennuennspix lllTaTax mpoAoIKUTENIBHOE 3aKPhITHE YUPEKAEHUN
(denepanbHOTO MPABUTEIIHCTBA CO3/IA€T PUCKHU CHUXKEHUS POCTA.

HpI/IOpI/ITeTHI)Ie Jagavuu 9KOHOMHUYECKOH IMOJTUTHKU

Ha sTom (poHe AUPEKTUBHBIM OpPraHaM cerlvac He0OXOAUMO JIeNCTBOBATH, UTOOBI
YCTPAHUTH (PAKTOPBI, CAEPKUBAIOIIIIE POCT, M OATOTOBUTHCS K CJIEAYIOIIEMY CIIaIY.

['7aBHBIM OOIIIMM IPHUOPUTETOM ITOJTUTHUKH SABJISAETCSA COTPYTHUYECTBO CTPAH JIJIs
OBICTPOTO YCTPaHEHUs UX PA3HOIJIACHH B 00J1aCTH TOPTOBJIM U BEI3BAHHOU UMHU
Heollpe/leJIEHHOCTU OTHOCUTEIBHO ITOJIUTUKYU BMECTO JIaIbHEHIIero BO3BeIeHUs
0apbepOB, MPEIMATCTBYIOIIUX TOPTOBJIE, U IECTA0MIU3AIINHT YKe ceiuac
3aMeJJIAIoNIEN A MIPOBOM SKOHOMUKHU. Heo6X01MOo peayibHO OTBETUTD HA IIPU3BIB
suzaepos I'pynnsl 20-Tu Ha BeTpede B bysHoc-Aiipece pedbopmupoBats BeemupHyto
TOPTOBYIO opranmusanuio. Koryia 61o/keTHbIE BO3MOKHOCTH OTPAHUUEHBI, HAJIOTOBO-
61oKeTHAsA MOJIUTUKA 0JI)KHA KOPPEKTUPOBATHCSA OJIarONMPUATHBIM JIJ1 pOcTa
o0pa3oM, ¢ TeM YTOObI BEIBECTU I'OCY/IAPCTBEHHBIN I0JIT HA YCTOMYUBYIO TPAEKTOPHUIO U
3al[UTUTh IIPU 3TOM HamboJiee ysI3BUMbIE TPYIIIBI HaceJeHuA. B cTrpaHax ¢ pa3BuTon
SKOHOMUKOU CJIelyeT OCTOPOKHO MPOJI0JI?KATh HOPMAJIU3AIUIO JIeHeXKHO-KPeIUTHON
nosutuku. KpynHeiimme neHTpaabHble 6aHKH XOPOIIIO IOHUMAIOT, YTO TUHAMUKA
3aMeJIJIeTCs, U MBI 0KUZIaeM, UTO OHU OY/IyT TIIATEJIHHO MOAOUPATH CBOU TOCIIEAYIOIIIE
Mephbl B COOTBETCTBUU C 3TUM Pa3BUTHEM cOObITHH. B ciryuae Hapacranus ¢puHaHCOBOM
yAI3BUMOCTH CJIelyeT UCII0Ib30BaTh MaKPOIPY/eHI[NaJIbHble HHCTPYMeHTHI. Becem
CTpaHaM KpaliHe Ba)KHO IIPUHATH MEPHI /11 MOBBIIIEHUS TOTEHIINATIHFHOTO POCTa
IIPOM3BO/ICTBA U MIPU/IAHUA eMy 0oJiee MHKJTIO3UBHOTO XapaKTepa.

Haxkowner, BBHly TOTO YTO ITPOCTPAHCTBO JIJISI IPOBEAEHUST SKOHOMUUECKOU ITOJTUTUKHU
OoJiee OrpaHUYEHO, YEM B 2008 T0Oly, MHOTOCTOPOHHEE COTPYAHUYECTBO OyZIeT UMETh
elre OoJIbIlIee 3HAUEHUE B CIy4dae 0ojiee pe3KOro CHHUKEHUS MUPOBOTO POCTa, U
KpaiHe Ba)KHO, UTOOBI TaKe MHOTOCTOPOHHUE opraHu3anuu kak MB®, obiaganu
JIOCTaTOYHBIMU PECYPCAMH JIJISI TIPEOJIOJIEHUS PACTYIIIUX PUCKOB.
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CCbUIKH 110 TEME:
Coszague 3aIUTh] OT CJIEAVIONIEro SKOHOMHYECKOro craja

Tpwu mara s opeIoOTBpalleHus I0JTrOBOT0 KpHU3uca

[IaTb guarpaMM, 060'bACHA MK PA3BUTUE MUPOBOU 3KOHOMUKHU B 2018 roay

NMocneaHue MPOrHoO3bl «ﬂepcnexmus paseumus

MUpOBij IKOHOMUKU»

MMpOBOﬁ nogsem 3amegnAaeTcH.
(NpoueHTHOE U3MEHeHWe)

Ouenka  [porto3sl
2018 2019 2020

MupoBoi 0bbem nponsBoacTBa 3,7 35 3,6
CTpaHb! ¢ pa3BUTOW SKOHOMUKOWN 23 20 1,7
CLIA 29 25 1.8
3oHa eBpo 1,8 1,6 1,7

epmaHna 1,5 1,3 1,6
®paHuma 1,5 1,5 16
WNtanua 1,0 0,6 0,9
Hcnanwna 25 22 1.9
HAnoHusa 09 1.1 0,5
CoeavHeHHoe KoponescTso 14 1,5 16
KaHapa 2.1 19 1,9
Jpyrve cTpaHbl ¢ pasBUTON IKOHOMWKOIA 28 25 25
CrpaHsbl ¢ popMUp. PLIHKOM U pa3BMBalOLMECH CTPaHbI 46 45 49
Coppyxectso Hezasucumbix lNocypapcts 24 2,2 23
Poccua 1.7 16 1.7
Kpome Poccun 39 3.7 3,7
CTpaHbl ¢ hopMUp. PEIHKOM W pa3BuBaloLLMecs CTpaHel A3un 6.5 6,3 6.4
Kutaii 6.6 6,2 6,2
MHana 7.3 7.5 7,7
ACEAH-5 5,2 8.1 5,2
CTpaHbl ¢ hopMUp. PbIHKOM WU pasByBaloLLMecs cTpaHel EBponbl 3.8 0,7 24
NamvHckan Amepura v Kapuberuil Gacceiid 1.1 20 25
Bpasunus 1,3 25 2.2
Mekcuka 21 21 22
BrivwkHuin BocTok, CesepHaa Adpuka, Adradnctad u MNakuctax 2.4 2.4 3.0
Caynoscran Apasus 23 1.8 21
CrpaHbl Appukm K tory oT Caxapbl 29 3,5 3,6
Hwrepua 19 20 22
HOxHaa Adpuka 0,8 1,4 1,7
PazsuBalolyMecs cTpaHbl C HU3KUMKW A0XOOaMU 46 5,1 5,1

Wictounuk: MB®, «flepcriexinuebl pa3euimiln MUposol 3K0HOMUKL» , AHBapbL 2019 ropa.
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T'mra I'omuHat

JKOHOMUYECKUU COBETHUK U AupeKTop HccienoBareibCcKoro
JilemapTraMeHTa

I'mra 'onuHAT — 5KOHOMUYECKUN COBETHUK U IUPEKTOP M ceenoBaTeibCKOTro
nenapramenta MexayHapoaHoro BamtorHoro @onya (MB®). Ona HaxoauTes

B OTIIyCKe U3 BKOHOMHYECKOTO (pakysibTeTa I'apBap/iCKOTO YHHBEPCUTETA, I/Ie OHA
sIBJIsIETCS TPOECCOPOM MEKIYHAPOIHBIX UCCIEITOBAHUHN U 9KOHOMUKH,
crurnieHauaToM ¢Gouza J:xoHa 3BaHCTPHI.

UccnenoBanus r-xu ['onuHaT, KOTOpbIE MOCBAIEHBI MEXK/IYHAPOAHBIM (DMHAHCAM U
MaKpPO3KOHOMUKE, IMyOJIMKOBINCh BO MHOTHX BEAYIIINX SKOHOMHUYECKHUX KYPHAIaX.
Omna sABJIsIeTCA aBTOPOM MHOTOUHCJIEHHBIX HAYYHBIX CTATeH MO BOIIPOCcaM OOMEHHBIX
KypPCOB, TOPTOBJIU U UHBECTUITUH, MeKAYHAPOAHBIM (PUHAHCOBBIM KPU3UCAM,
JleHeKHO-KpeIUTHOU MOJINTHKE, JIOJITY U KpU3ucaM B cTpaHax ¢ GOpMUPYIOMINMCS
PBIHKOM.

OHa sIBJIsIeTCS OJTHUM U3 PEJIAaKTOPOB TeKYIero Boimycka cepu Handbook of
International Economics (CipaBOYHHK 110 MEKAYHAPOIHOH SKOHOMHKE), a 10 TOTO
6bL1a copeflakTOpoM KypHasia American Economic Review u pykoBogium
penakTopom kypHaia Review of Economic Studies. Paree ona Takke ObL1a
COZMPEKTOPOM IIPOTPaMMbl MEKAYHAPOAHBIX GUHAHCOB U MAKPOIKOHOMHUKHI

B HarnmnonanbHOM 610p0 5KOHOMUUYecKux uccienoBanuil (HBOU), mpuriameHHbIM
uccienoBaresieM B PefiepaibHOM pesepBHOM 6aHKe BocTOHA M YJIEHOM TPYTIIIBI
5KOHOMHYECKUX COBeTHHKOB dejiepasbHOro pesepHOro 6anka Heio-Mopka.

B 2016-2018 romax oHa 6pUIa SKOHOMUYECKUM COBETHHUKOM [JIaBHOTO MUHHCTPA
mrata Kepana, Maaus. OHa Takke Bxoguia B KOHCY/IbTaTUBHYIO TPYIIITY BUAHBIX
nesitesielt Munucrepersa (punancoB MHAUY 110 Boripocam I'pymmibl 20-TH.

I'-:xa l'onuHAT ABJIsETCA N30PAHHBIM WIEHOM AMEPUKAaHCKOHN aKaJeMuu
TYMaHUTAPHBIX U €CTECTBEHHBIX HAYK, WIEHOM JKOHOMETPUYECKOro 0b111ecTBa U
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JlaypeaToM IIPEMUHU BbIJAIOIIEMYCA BBIITYCKHUKY YHUBEPCUTETA IITaTa BalInHTTOH.
B 2014 rony MB® npusHas ee OJHUM U3 25 BEAYIIUX 5KOHOMUCTOB B BO3pacTe 710
45 JIeT, a B 2011 o1y BceMUpHBIN SKOHOMUYECKHH (DOPYM BKJIIOULII €€ B KIIy0
MoJI0AbIX MUPOBBIX JiuepoB (YGL). /o mpuxoza Ha paboty B 'apBapackuii
YHHUBEPCHUTET B 2005 ro/ly OHa ObLIa JOIIEHTOM SKOHOMUKH B I1IKoJIe O13Heca UMeH!
byra Unkarckoro yHuBepcureTa.

I'-xa 'omuHaT popmitack B Maauu B 1971 roay. OHa sBisieTcs rpakaankoi CIIIA, a
TaKXKe UMeeT 3aTPAaHUYHOe TPakAaHCcTBO Haun. OHa nostyynsia cTeneHb IOKTOpa
9KOHOMHUKHU B [IpHHCTOHCKOM YHUBEPCUTETE B 2001 TOY, a /0 3TOTO — CTeNeHb
OakaylaBpa TyMaHUTapHBIX HayK B JleJTMIICKOM YHUBEPCUTETE U CTEIIEHU Marucrpa
B JesIMIACKO IITIKOJIe SKOHOMUKH U Y HUBEPCHUTETE IITaTa BalmuHITOH.
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