Coycrs Tpu rona ¢ Havasa Benblky nanaemun COVID-19 nanoroBo-0r0/pkeTHas MOJIUTHKA
BO3BpalllaeTcsi K HopMaabHOMY Kypcey. [locie okazanus upe3BbluaiiHON NOAIEPKKU B

2020 rogy OAHOBPEMEHHO CO CTOPOHBI JEHEKHO-KPEIUTHON U HAJIOTOBO-0F0PKETHOM
nouTHKY B 2022 TOAy MPOMU30IILIO X yKeCcToOueHHE Ha (hOHE BHICOKOW HHQIISIITUN U
OKOHYaHUS ICUCTBHSI MEp B 00JIACTH PacX0/I0B, CBA3AHHBIX C MaHIAEMHUEH. DTOT CIBUT
MIPOU30ILIEI B YCIOBUSAX MOBBIIIEHHON HecTaOUIbHOCTH. Korjja SKoHOMIKA CTpaH ellie TOIbKO
OBICTPO BOCCTaHABIMBAJIACKH TOCIIE TIyOOKOro crnaja, cBsizanHoro ¢ COVID, B ycioBusX Bce
ellle OrpaHMYEHHBIX OIOPKETHBIX BO3MOKHOCTEH, UX MPaBUTENIbCTBA CTOJIKHYIJINUCH C KPU3UCOM
CTOMMOCTH KU3HHU, BTOpKEHHEM Poccuu B Ykpauny n HeCTaOMIBHOCTHIO B GPMHAHCOBOM
CEKTOpE.

JlomanrHue X031 CTBa U IKOHOMUKA, TIPU TOCYAaPCTBEHHON MOIIEPIKKE, JEMOHCTPUPYIOT
YCTOWYMBOCTD IEpel STUMH BbI30BaMU. MHpOBasi 5KOHOMHUKA OBICTPO BOCCTAHABIMBAETCSI.
[Toka 4To 3KOHOMHUYECKas U COIMalIbHAsI CUCTEMBI BBIIEPKUBAIOT Iepedou B OCTaBKax
sHepronocuteneil. OHAKO PsiT IIOKOB MPHUBEIIN K MTOTEPE TOCTUTHYTOTO B COKPALICHUHN
0eTHOCTH, BEPOSITHO, OTOJBUHYB Ha 0oJiee MO3AHUI CPOK peaTu3aliio ri1o0aIbHOM HeIH
rnckopeHeHus kpaitHeit 6emqnoctu k 2030 rogy. OTcyTCTBHE OIOIKETHBIX BOSMOYKHOCTEH B
YCIIOBHUSX BBICOKOM CTOMMOCTH 3aMMCTBOBAaHUI B pa3BUBAIOIINXCS CTpaHax emle Ooblie
CIIEpKHUBAET IPOTPECC B JOCTHKEHUH JPYTHX Lieeil B 001aCTH yCTOWYUBOrO Pa3BUTHS,
KOTOPBIN ObLT MEIJICHHBIM €I1ie 0 MaHaeMuu. L[eHbl Ha IPOAOBOIBCTBHE B HAITMOHATBLHBIX
BaJIIOTaX OCTAIOTCSI BBICOKUMHU B PsiJie CTPaH, YTO OTYACTHU CBSA3aHO C OCIA0JICHUEM
BAJIIOTHOTO Kypca. Kpome KpaTKoCpouHO# HACYIIHOM 3a/1auy 3allUTUTh MEHee 00eCTICUeHHOe
HaCeJICHHE, TaKKe OOJIBIIYI0 OCTPOTY MPUOOPEH JaBHO CYIIECTBYIOIIUE MPOOIEMBI,
BKJIIOYAsl KITMMATHUYECKYIO MTOBECTKY U CTApPEHUE HACEIICHUSI.

CocTosiHHE TOCYIapCTBEHHBIX (PMHAHCOB MPETEPIeBACT 3HAUUTEIbHbBIE KOJIEOaHUsI B
pe3yabpTaTe OecpeleIEHTHRIX OKOB U JeHCTBUI TTpaBUTeIbCTBA. [locie HeObIBaIoro pocra
rocynapcrBeHHoro goiara B 2020 roxy no nouru 100 npouentos BBII B pezynbrare
HKOHOMHYECKOTO CIa/ia M MacIITaOHOM rocy1apcTBEHHON MOICPIKKH, TIPOUCKOIUT
CHIDKEHUE AeuiuTa 0I0/pKeTa CTpaH o Mepe TOro, Kak JeiiCTBIE Ype3BbIUaliHBIX Mep
MOJXOIMUT K KOHITY. B yClIOBUSIX 3HAUUTENBHOTO pocTa HoMUHaIbHOTO BBII B 2021—

2022 royax ypoBEHb J0JTra B MUPE MPOAEMOHCTPHPOBAT HanbosIee Pe3Koe CHIDKEHHE 32

70 net u coctaBui npumepHo 92 nporenrta BBII Ha konen 2022 roaa, 4To Bce e1ie nIpuMepHO
Ha 8 MPOIEHTHBIX MYHKTOB BhIIIE YpoBHS Ha KoHel 2019 rona. Bo MHOTHX cTpaHax
MepBUYHBIC TePHUITUTHI OBICTPO COKPAIIAIOTCS M MPUOTUKAIOTCS K YPOBHSIM,
CYIIIECTBOBABILUM JI0 MAHAEMUH, HO OOLIHNI JePHUIUT CHU3UIICS HECKOJIBKO MEHBIIIE BBUIY
MOBBILIEHUS MPOLIEHTHBIX IIaTeXeN. DTH 3HAUNUTENbHbBIE COKPALLEHUS 3a10JDKEHHOCTH U
JeduiuTa BO MHOTOM CBSI3aHbI C HETUITMYHON THHAMUKON 3KOHOMUYECKOT0 POCTa 1
uH}usun. B 2022 roxy B O0JBITUHCTBE CTPaH UMENT MECTO HEMPEABUICHHBIN POCT
roCy/IapCTBEHHBIX JI0XO/0B, COCTaBUBIINY B cpeaHeM 3,1 mpouenta BBII B ctpanax B
Pa3BUTOI SKOHOMUKOM 1 2,5 TPOIEHTa B CTpaHax B (POPMUPYIOIIUMCS PHIHKOM H
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Pa3BUBAIOIIMXCS CTPaHAX, IPU 3TOM OCOOCHHO 3HAYUTEIbHBIC HEMPEBUICHHBIC 10XO0/IbI
MOJTYYHIIN SKCTIOpTEpbl He(TH. MHOTHE CTpaHbl COEPETIId YacTh TOTOJIHUTENBHBIX TOXO0B,
HO MHOTHE JpyrHe HapacTUJIU PacXObl Ui MIPEOJOJICHHUS KPU3Uca CTOMMOCTH KU3HU.

B HEKOoTOpHIX cydasx, 0cOOEHHO B CTpaHax ¢ OOJIBIITUM U3HAYATIBLHBIM 00BEMOM
HAKOIJICHHOTO JI0JITa B HALIMOHAJILHOM BalItOTE, KOA(PPHUIIMEHTHI 330JDKEHHOCTH CHU3MINChH
6osee ueMm Ha 10 MPOLIEHTHBIX MTYHKTOB 3a roJl 0 Mepe pocta HoMuHaIbHOro BBII. OnHako
JUHAMHKA J0JIra yXyJIIIHIach B CTpaHax ¢ (OPMUPYIOIIKUMCS PHIHKOM U Pa3BUBAIOIIMXCS
CTpaHax ¢ HU3KUM JI0XOJ0M, UMEIOIINX 3HAYUTEIbHYIO JI0JII0 33/10J5KEHHOCTH B
WHOCTPAaHHOU BANIIOTE, IOCKOJIBKY CHMKEHUE KYpCa BAIIOTHI U POCT MPOLEHTHBIX CTaBOK
coBmanyu ¢ UHQIAIHEH.

B kpaTkocpouyHOil mepcreKTHBE OI0KETHBIC YCIOBHS OCTAIOTCS CIIOKHBIMU, M KpaitHe
BaYKHO, YTOOBI HAJIOTOBO-00/KETHAS U ICHE)KHO-KPEIUTHAS MOJIUTHKA ObLTH TECHO
COTJIACOBAHBI, C TEM YTOOBI 00ECIICYNTh [ICHOBYIO M PMHAHCOBYIO CTAOUIBLHOCTh MIPH ATOM
YYHUTHIBAS HEOMIPEICTICHHOCTh IKOHOMUYECKOW CUTYalluH U OBICTPOE M3MEHEeHHe (PHHAHCOBOM
KOHBIOHKTYPBI. B 2023 roay o6mmii nepunut Oromkera, Kak 05KUIaeTCsl, HEMHOTO
YBEJIIMUUTCS B cpesiHeM 110 S mporieHToB BBII, mockoapKy npaBUTENbCTBA CTATKUBAIOTCS C
POCTOM MPOIICHTHBIX MJIATEKEN U MOTPEOHOCTSIMH B YBEIIMUEHUH TOCYJaPCTBEHHBIX
pacxo/ioB, B TOM YHCIIE Ha 3apa0OTHYIO TUIATY U IEHCUH, B COOTBETCTBUH C MHQJISAIMCH 3a
npoulieamuil nepuoa. PUCKH ycTOMYNMBO CMEIIEHBI B CTOPOHY YXYALLIEHUS CUTYal[uu

(cM. anpenbCKUe BBIMYCKH TOKIa0B «Ilepcnekmusvl pazeumus MUpo8ol 3JKOHOMUKUY U
«/loxnao no eonpocam enobanrvhotl punarcosoli cmaburvrocmuy 2023 rona).
HecTtabunsHOCTh B PMHAHCOBOM CEKTOPE, B CIIy4ae €€ YCUJICHHS, TAKKE MOXKET OKa3aTh
JaBJIeHHE Ha OaJaHChl TOCYTaPCTBEHHOI'O CEKTOPa BBUTY BO3MOXHBIX O0paIleHUH K
MIPaBUTENIHCTBY 3@ MOMOILBIO.

VYcunust OpraHoB ACHEKHO-KPEAUTHOTO PETYIUPOBAHUS IO BO3BPALCHUIO HHQIISLIUU K
IIEJIEBOMY TTOKA3aTeNI0 JOJDKHBI JJOMOIHATHCS YKECTOUEHUEM HaJIO0rOBO-010PKETHOM
MOJIUTUKH ITPU OKa3aHUM aIPECHOM NMOAJEPKKU Hanbosiee yA3BUMbIM CJI0SM HAacelIeHUs, YTO
MIO3BOJIMIIO OBl IIEHTPAJIbHBIM OaHKAaM MEHEE 3HAUUTENIbHO MOBBIIIATh IPOLIEHTHBIE CTaBKU
(cM. rnaBy 2). Heo6x0auMo OBITH TOTOBBIMU CKOPPEKTUPOBATH MEPHI TIOJIUTUKHU B CITydyae
MaTepHaTu3aui puckoB. Ecian nHsuus okaxxercs 6osiee yCTOWYMBOM, UeM 0XKHUIaeTcs,
notpelyercst 0oJiee UIUTENbHBIN EePUOJT YKECTOUEHHS TOJIMTUKHU. B clieHapuu cucTeMHOTro
(UHAHCOBOIO CTpecca MOXKET MOHAJOOUThCS ONEPATUBHOE IPUHATHE MEP HAIOTOBO-
OI0JKETHOM MOTUTHUKH B LEJIAX COACHCTBHS MPOLIECCY YPETYIUPOBAHUS U CBEJICHUS €TI0
U3JEPKEK K MUHUMYMY, TIPU OJTHOBPEMEHHOM CMSTYECHHH MOPAJIHOTO PUCKA (OKTAOPbCKUIA
BBITTYCK JOKJIaaa « brodacemuniii secmuukxy 2016 roaa). B mensx 3amuThl rocy1apcTBEHHBIX
CPEICTB B MPOLIECCE MPUHATHS PELICHUN CIENyEeT IPUMEHATh IPUHIUIIBI HA/IIEKAILETO
YIpaBJIEHUS, OJKPEIIEHHbIE HAZIE)KHBIMU MPOLIETypPaMU HECOCTOSITEILHOCTH U
6ankporcTBa. Hajnexxammii makeT Mep MOJUTUKH OyJIeT B pelIaroleii CTeleH! 3aBUCETh OT
HaJINYMsI BOBMOKHOCTEH [T IPUHATHUS MEp HaJI0roBo-0r01keTHOM nomtiku. C yueToM
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PUCKOB YXY/IIICHHS CUTYallH CJIEAYET ObITh TOTOBBIM IIPUHATH OTBETHBIC MEPHI HAJIOTOBO-
OIOPKETHOU U JCHE)KHO-KPETUTHON TOTUTHKH, €CITH IKOHOMUYECKHI POCT OKaXKETCS
3HAYMUTENILHO OoJiee CIadbIM, YeM 0KHAAIOCh, M Bo3pacTeT Oe3pabdoTuiia. Opranam
TOCYJIapCTBEHHOTO YIPABICHUS CIEAYET TOMYCTHTh ICUCTBUE aBTOMATHYECKUX
CTaOUIN3aTOPOB, OCOOECHHO eCITi UHMISAIMS HAXOAUTCS TTOJI KOHTPOJIEM U UMEIOTCS
OIOKETHBIE BO3MOKHOCTH.

B cpennecpounoii nepcnektuBe neunuT OrpKeTa, o MPOTHO3aM, B OJMKaHIIINe HECKOJIBKO
JeT OyJIeT OCTaBaThCs BhINIE, YeM 0 MaHaeMud. [lepcriekTuBb B Or0pKeTHOU chepe
MOABEPKEHBI 3HAUUTEILHON HEOMPEIETICHHOCTH B YCIOBUSAX BOCCTAHOBIICHUSI MUPOBOM
SKOHOMHMKH TIOCJIE Psijia MOTpsiceHui. MHOTOE OyAeT 3aBUCETh OT TEMITOB JI0JTOCPOYHOTO
(MOTEeHIMAIBHOT0) SKOHOMHYECKOT0 pocTa U Oy TyIiel TpaeKTOpUH MUPOBBIX MPOLIEHTHBIX
CTaBOK (CM. TJ1aBy 2 anpeibCKOro BBITyCKa AOKIaAa «llepcnexmuebl pazeumus Mupogoti
skonomuxuy 2023 rona). CornacHo TEKYIIUM IPOTHO3aM, IIPEyCMaTpUBAEMOTO
MMOCTETIEHHOTO ¥ YMEPEHHOTO Y)KECTOUYCHHS HAJIOTOBO-0I0)KETHOM MOIUTUKY OyIeT
HEZO0CTAaTOYHO JUISl TOTO, YTOOBI IPEIOTBPATUTH BO30OHOBICHHE TEHACHIIMU K ITOBBIILICHUIO
YPOBHEW rocyJapCTBEHHOT0 J0JIra BBUAY 3aMelJIeHUs1 pocTa HoMuHalibHOro BBII, B mepByto
ouepesib B CTPaHAX € Pa3BUTOM SKOHOMUKOW U HEKOTOPBIX KPYIHBIX CTPAHAX C
bopMupyrOmUMCs ppIHKOM. [IpOIIEHTHEIE MIATEXKU MO OTHOLICHHIO K JOX0JaM B CTpaHax ¢
(bOopMUPYIOIIKMMCS PHIHKOM M Pa3BUBAIOIIMXCS CTPaHaX ¢ HU3KUM JI0XOJ0M, KaK 0>KUJIaeTCsl, B
CpEIHECPOYHOI MepCreKTUBE OCTaHyTCs 0osiee BEICOKMMHU, YeM JI0 TaHaeMuu. B
Pa3BUBAIOIIMXCA CTPAHAX C HU3KUM JI0XO0JIOM COXPaHSIOTCS OMACEHUsI B OTHOIICHUHN
MOBBIIICHHOW YS3BUMOCTH JI0JTOBOM CUTYyaIlMu BBU]IY BBICOKMX YPOBHEH 3aJ0JKEHHOCTH,
pu 3ToM 39 cTpaH yKe HaxoAATCsl B KPUTHICCKOM JOJATOBOM CUTYaITUU WIIH PUOIIFIKAFOTCS
K Hell. HecMOTps Ha HECKOJIBKO BOJIH HAJIOTOBBIX pe)OpM B ATHX CTPAaHAX, UX JTOXOIbI
YIIOPHO OCTAIOTCS HEJOCTAaTOYHBIMH, Ha 13,5 npouenTHoro mynkTa BBII Huke 10x010B B
CTpaHax C Pa3BUTON 3KOHOMHUKOI. IT0 TpeOyeT BO30OHOBICHUS pabOTHI MO YBETHUCHHIO
HAJIOrOBOT'0 MOTEHIMAA.

[Tocnemaue KpU3KUCHI HAYYHITH HAC TOMY, YTO HAJIOTOBO-OFOKETHAS TIOJIMUTUKA SIBIISICTCS
MOIIHBIM UHCTPYMEHTOM I10 YKPEIIJIEHUIO 3KOHOMUYECKON ycTounBOCTH. OJTHAKO AJIs 3TOrO
OpraHam rocyJ1IapCTBEHHOT'O YIIpaBJIeHHsI HE0OOX0AUMO OYJET yIeIATh NOBBIILICHHOE
BHUMaHHE BOCCTAHOBJICHHIO OIOKETHBIX 3allIUTHBIX pe3epBoB. CTpaHaM ClieayeT
pa3paboTaTh BHYNIAIOIIKNE TOBEPUE OFOHKETHBIC OCHOBBI, 0a3MPYIOIINECs Ha OIIEHKE PUCKOB,
KOTOpBIE CITOCOOCTBYIOT COTTIACOBAHHOCTH MEP MaKPOIKOHOMHUYECKOH MOTUTHKH,
MOCTETIEHHO CHIKAIOT ()aKTOPHI YSI3BUMOCTH, CBSI3aHHBIE C JOJTOM, H CO3JAI0T HEOOXOAMMOE
MPOCTPAHCTBO TSI TPEOIOJICHUS IOKOB B OYAyIIEM.

MexayHapoaHOMY COOOIIECTBY HEOOXOIMMO cOo00IIIa paboTaTh Ha/l MIOMCKOM COBMECTHBIX
pelIeHU MHOXKECTBA MPEACTOSIUX 3a1a4. [ 3ammTel Hanbosee yA3BUMbIX CTpaH KpaifHe
BaXHO YKPEIUIATh MEXIYHAPOIHYIO (PUHAHCOBYIO apXUTEKTYPY, OCOOCHHO B BOIIPOCAX
YPEeryJIupoBaHus 3a0JKEHHOCTH U YCHIICHUS IN100aIbHON CUCTEMBI (PMHAHCOBOM
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6e3onacHoctu. [locnenuss npencraBiseT co00i psia MHCTUTYTOB M MEXaHU3MOB, KOTOPBIE
00ecreYnBalOT CTPaXOBAaHUE OT KPU3UCOB U MPEAOCTABISAIOT (PUHAHCUPOBAHUE IS
CMSATYEHUS UX MOCIEACTBUI. MHOTME CTpaHbl ¢ HU3KUM TOXOA0M HYKIAKTCS B TaIbHEHIINX
MEXYHAapPOAHBIX YCHIHAX 110 YCTPAHEHHIO (DAKTOPOB YSI3BUMOCTU CYBEPEHHOTO JI0JIra, B TOM
yucie o0JaerieHnu OpeMeHu 3aJ0JDKEHHOCTH, C TEM YTOOBI OHM CMOTJIM TOCTUYb IIporpecca B
BBITTOJIHEHUH LIeJIel B 00JIACTH yCTOMYMBOTO Pa3BUTHSL.

Haxkonen, HemaBHU SHEPreTUUECKUA KPU3UC MPOJEMOHCTPUPOBAIT BAXKHOCTD MPOAOJIKEHUS
nepexo/ia Ha BO30OHOBIISIEMbIE HCTOYHUKH HEPTUU, KOTOPBIA 00€CIEeUUT SHEPTEeTHUECKYIO
6630HaCHOCTb U CMATYUT IIOCIECACTBUA UBMCHCHUA KJIIMMara. MemﬂyHapO;[Hoe
COTPYAHUYCCTBO B O6HaCTI/I BHGPFGTI/I‘IGCKOI\/'I CTpaTerruu, B TOM YHUCJIC Ha.HOI‘OOG.HO)KeHI/IH
BBIOPOCOB yriieposa u CyOCUAMi, MOMOXET TOCTUYb IIeJiel B BOMpocax KiaumaTa U n30exarb
HaANPsHKEHHOCTH B TOPTOBBIX BOIIPOCAX.
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