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B noxnage MB® «llepcneKTHBBI Pa3BUTHSA PErHOHAJIBHONM JKOHOMUKH: BiimxHui
Bocrok n LlenTpanbHas A3usd) IKOHOMUYECKHUI MPOrHO3 OLIEHUBAETCH KaK
NO-TIPEKHEMY I0JIOKHTEIbHBINH B KPATKOCPOYHOM ILIAHE, HO MOJYePKUBACTCS
HE00X0IUMOCTh COBEPIICHCTBOBAHUS NMOJUTHKH VISl 3aKPeIVIeHUs1 TeMIIOB POCTAa U
COKpaleHus 0e3padoTHubl

MexnyHapoanbiii Bamtotasiit @ong (MB®) BeimycTii cerogns nokian «llepcnekTuBbl
pa3BUTHU PETMOHAIBbHON dDKOHOMUKHN: bimykaunii Boctok u IlerrpaneHas Asusy (IIPPD) 3a
Mmaii 2007 roga. dupexrop [enapramenta ctpan bamxaero Boctoka u L{enTpanbHoi A3uun
MB® r-uH Moxcun KaH oTMeTHII OCHOBHBIE BBIBOBI ATOTIO AOKJIAJA.

«B peruone, HaxoasuieMcs B Beiennu Jlenaprtamenrta ctpad bavknero Boctoka u
HentpansHoii Azuu (BLI/]), mo-BuauMomy, CymecTBYIOT BCE MPEANOCHIIKU AJIs
YCTOMYMBOI0 3KOHOMUYECKOTO POCTa B TE€UEHHE €l1le OJHOro roga. Poct peansnoro BBII
B 2007 roay B cpeiHEM JOJKEH COCTaBUTh OoJiee 6 IPOIEHTOB, U TAKUE TEMITHI
COXPAHSIOTCS YK€ MATBIM ToJ1l MOApsAa. Bece rpyIibl CTpaH B TaAHHOM PETHOHE — CTPaHbI-
AKCIIOpTEPHl HEPTH, CTPAHBI C POPMHUPYIOUIUMCS PHIHKOM U CTPaHbl ¢ HU3KUMH JI0XO0AaMHU
— JEMOHCTPHUPYIOT XOPOIIHE MOKA3aTeIH SKOHOMHUECKOTO Pa3BUTHSL, IPH 3TOM 0COOEHHO
aKTUBHBIA SKOHOMUYECKUM pocT oTMeuaeTcs Ha KaBkase u B LlenTpaibHol A3un (KI_IA)I.
CoxpaHeHne BBICOKHX 1IeH Ha He(DTh U IpyTHe ChIPbEBBIC TOBAPHI, YCTOMUMBBIA POCT
MHUPOBOH SKOHOMUKH, OJIarONpPUSITHBIE MEKyHApOIHbIE (DUHAHCOBBIC YCIOBUS U
B3BEIICHHAs MTOJUTUKA BO MHOTHX cTpaHax BIIJ[ cmocoOCTBYIOT TakKUM MOKA3aTEIsIM.

«Bwmecrte ¢ Tem HabmogaeTCs pocT HHIIAIUN Ha (OHE OBICTPOTO YBEIHUSHHS CITpOca U
CYLIECTBEHHOI'O IIPUTOKA HHOCTPAHHOr o0 Kanurajia. C yueToM TOro, 4T0 MHOTHE CTPaHbl
IIPOBOJIAT B 3HAYUTEIBHON Mepe aJalTUBHYIO IEHEKHO-KPETUTHYIO TIOJIUTUKY, 0KUAeTCH,
yto B 2007 roay cpenHuil ypoBeHb HHMISIIHUN COCTABUT MOYTH 9 MPOIEHTOB 110 CPAaBHEHUIO
¢ 7,5 mpolieHTa B peAbIAyIIeM roay. Takoe moBbIlIeHrne 0COOCHHO 3aMETHO B HEKOTOPBIX
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cTpaHax-3kcroprepax HepTH. bosiee BrIcoKkast HHGIIALNS B 3TUX CTpaHAX HAuWHAET
MIPOSIBIIATHCS B YKPETUICHHH PEabHBIX OOMEHHBIX KypCOB, UTO M CIIEAYET 0XKHUIATh MIPH
MIOBBIIIEHUH LI€H Ha HEPTHY.

«[TomoxuTenpHbIE Cab/I0 BHELIHUX ONEPAIUil U OI0JKEeTa B pErMOHE OCTAIOTCS OYECHb
BBICOKUMH, oAHaKO B 2007 romy okugaercs ux yMeHbllIeHue. B cirydae cTpaH-3KCopTepoB
He(TU IPOTHO3UPYEMOE COKpallleHne MPO(UIIMTA cueTa BHEIIHUX TEKYLIUX ONepanuil B
2007 roay JIUIIb HA YETBEPTH OOYCIOBIEHO CHIKEHUEM IIeH Ha HedTh. OcTaBIIascs 4acTh
CHIDKEHHS OOBSICHSIETCSI BO3/ICHCTBHEM 00JIee BRICOKMX PACXOA0B, B YACTHOCTH,
YCTOHYMBBIM POCTOM MMITOPTA, CBA3aHHOTO C HAYAJIOM PEealTU3aIliH KPYITHBIX
roCy/IapCTBEHHBIX U YACTHBIX MPOEKTOB Pa3BUTHUS HHPPACTPYKTYPHI, 1 POCTOM PacXoJ0B Ha
couuanbHbie TporpaMMel. B 2007 romy mporHo3upyeTcsi He3HAaUUTEIbHBIN CIaj
noctyruienuii ot Hedtu g0 570 mapa gomnapos CIIA, ecnu HCXOIUTh U3 CpeIHEH IICHBI HA
He(Th B pazmepe 61 nomrap CIIA 3a 6appens (daro Hmke 64 nomtapos CIIIA 3a 6appens B
npouuiom roay). Pasymeercs, mporHo3sl 10X0/10B KpaiiHe MoABep>KeHbI KojaeOaHusIM IIeH Ha
He(Th, MpUYeM CHIKEHHE 1IeHbI Ha 5 nonmapoB CIIIA 3a Gappenb npuBeAeT, Mo OIleHKaM, K
COKpAIIEHHUIO TOA0BOI0 KCIIOopTa perroHa Ha 45 mupa gosuiapos CIIA, a noxonos
Oropketa — Ha 35 mupa posuiapos CILIAY.

«ITokazarenu pa3BUTHsI pHIHKOB KanuTana B perruone bI/] Obuin HeoqHO3HAUHBIMU. B
ctpanax CoBeTa 1o coTpyaHuuecTBy crpaH [lepcuackoro 3anvBa (FCC)2 KOPPEKTUPOBKH
(OHIOBBIX PBIHKOB, BO3HHKIIHE B Hadasie 2006 roja, MpoJoJHKIIINCE, OJJHAKO B PE3yJIbTaTe
OTTOKA CPEJCTB C ITUX PHIHKOB BBHIUTPAIIM HEKOTOPHIE APYTHE PErMOHAIBHBIE PHIHKH,
MPEX/IE€ BCEro B CTpaHax MarpI/16a.3 Ha ¢one 3HaunTenbHOro 00beMa JIMKBUAHOCTH U
pacTyuiero crnpoca Ha (PMHAHCUPOBAHUE /TSI MHBECTHIIMOHHBIX MPOEKTOB MPOU3OIIET
CKa4YKOOOPAa3HbII POCT BBITYCKA UCIAMCKUX OOIHUTranuii («CyKyk»), 0cOOEHHO B CTpaHax
I'CCv.

«Cy1ecTBYIOT (PaKTOpBI, MOJIBEPTAIOIINE PUCKY B I[EJIOM BEChMa MOJIOKUTEIbHbIE
MEPCIIEKTHBBI YKOHOMUYECKOTO Pa3BUTHSI, OJTHAKO PETUOH CTAHOBUTCS Bce Ooliee
YCTOMYMBBIM K BO3MOXHBIM MOTpsiceHusM. [loTeH1nansHo HebIaronpusaTHhIE U3MEHEHUS
CUTYAallMU B MUPE BKJIIOYAIOT BO3MOKHOCTh 3aMEJIEHUSI MUPOBOTO POCTA,
MIPEINOJIOKUTEIHHO, BEI3BAHHOTO 00Jiee Pe3KUM, YeM 03KUJANO0Ch, CHIYKEHHEM TEMIIOB POCTa
B CIIIA unu 10nroBpeMEeHHBIM YCHUIICHHEM NU3MEHYMBOCTH Ha (PMHAHCOBBIX phIHKAx. Ha
PETHOHAIEHOM YPOBHE MMOCTOSIHHYIO YIPO3y MPEACTABIISICT dCKananus KoHpaukrTos. MB®D
BEJIET AKTUBHYIO pab0OTy B HECKOJIbKUX MEPEKUBIINX KOH(DIUKTHI CTpaHaX PErMOHa,
Bkutouas JIuan, kotropomy PoHJ MpeaocTaBiIseT PUHAHCUPOBAHKUE B paMKax HEJAaBHO
YTBEPKICHHOTO MEXaHU3Ma OKa3aHUs SKCTPEHHOM MOMOIITY B TOCTKOH(IMKTHBIX
cutyanusax. Peskoe cHmkeHune 11eH Ha He(Th TakKe MOXKET MaryOHO OTpa3uThCs Ha
SKOHOMUYECKOM POCTE PETHOHA, XOTs OalaHC PUCKOB HAa HEPTSIHOM PBIHKE, KaK
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MNpEACTaBIACTCA, CBUACTCIBCTBYCT 00 yYIrpo3¢€ NPCBLIMICHUA OKUAACMOTO YPOBHS LICH.
B3semennas MAaKpO3KOHOMHUYCCKAs MMOJIUTUKA, YBCIIMYCHUC MCXKIYHAPOAHBIX PE3CPBOB U
COKpal€HUEC a0Jira B MOoCJICAHUEC Iroabl IIOMOT'YT PETHOHY IIPOTUBOCTOATH BCEM IIIOKaM, 3a
HCKIIIOYCHHUEM CaMbIX CCPBE3HBIX).

«Baxueimeit mpo6emMoil SJKOHOMUYECKON TTOJIMTUKY JJISI PETHOHA SIBIISIETCS TIpodiiema
COXPAaHEHHUS WM JaKe YCKOPEHUs POCTa, C TEM YTOObI COBEPILNTH 3HAYUTENbHBIN TPOPHIB B
o0acTu cokpaieHus: 6eqHocTH U 6e3pa0doTUIlbl. Y CTOWYMBBINA POCT €llie HE MPUBET K
CO3/IaHUIO IOCTATOYHOTO YKCIa pabovrX MECT JUIsl TPYIOBBIX PECYypCOB, YUCICHHOCTD
KOTOPBIX OBICTPO PACTET; & YPOBHU OCTHOCTH MMOKA CHU3WJIMNCh HEHAMHOTO JIaXKe B OBICTPO
pacTyIIUX CTPaHAX ¢ HU3KUMHU JOXOAaMMUY.

«Cmpanvi-sxcnopmepuol Heghmu CIETYIOT BEPHBIM KypcoM. Jlaxke B ciaydae yMEPEeHHOTO
CHIDKEHHS 1IeH Ha He)Th 3TH CTPaHBI CMOTYT B IOCTATOYHOM 00beMe (PHHAHCHPOBATH
IIpOrpaMMBbl, HallpaBJICHHbIE HA YBEIMYEHUE HHBECTULMH B COLMANIBHYIO chepy U
UHPPacTpyKTypy. bomnbiioe 3HaueHne OynyT Takke UMETh HHBECTULIMH, TPU3BaHHbIE
COJICMCTBOBATH AUBEPCU(PHUKAIIMN YIKOHOMHUKH, 0COOEHHO B CTpaHax, nepe; KOTOPHIMUA CTOUT
MEPCIEKTHBA HEMUHYEMOT'O COKpAIEeHUs T0ObIYM He(hTH, a TaKKE B CTPAHAX, MOJIOKEHHE
KOTOPBIX YJIYUIIWIOCh O1arogapsi pocTy LIEH Ha METaJlIbl, YTO MOXKET OKa3aTbCs
HEMPOJIOJKUTENBbHBIM ITporieccoM. CTabuIbHast MAKPOIKOHOMHUYECKAs CUTyalus U
pedopMbl, HaNIpaBJICHHBIEC HA YIIyYIlICHUE YCIOBUHM BeIEHUs MpeapUHUMATEIbCKON
JESTeTHHOCTH U YKpeIUIeHHe (PMHAHCOBOT'O CEKTOPA, SIBISIFOTCS KIIFOUYEBBIM (pakTOpOoM
IIPUBJICYCHMSI TOTIOJHUTEIBHBIX YaCTHBIX MHBECTULIMM B CEKTOPBI, HE CBSA3aHHBIE C
CBIPBEBBIMH TOBapaMM».

«B cmpanax ¢ popmupyrowumcs pvinkom IpUOPUTETHON 3a7a4eil OCTAETCsI KOHCOTHIALIHS
roCy/apCTBEHHBIX (PMHAHCOB. B psiie cTpaH 3Tol rpyninbl HO-IpeKHEMY HaOI0AaeTcs
BBICOKHH JeuiuT OI0/KEeTa, YTO HE MO3BOJSET UM JOOUTHCS TOCTATOYHO CYIIECTBEHHOIO
COKpaIIeHHs 3310KeHHOCTH. J[anmpHeilre ycunus, Mpu3BaHHbIE PAaCIIMPUTH 0a3bl
HAJIOT000JIOKEHHSI, YKPEITUTh CUCTEMbI COOpa HAJIOTOB U YMEHBIIUTH CYOCHIUH, TOMOTJIH
OBl OTPaHUYUTH JCPHUIUT U OHOBPEMEHHO CO37aTh BO3MOXXHOCTb IS PEeaTH3aIiu
MMEIOIIUX YETKYIO aJIpECHYIO HaIllPaBJIEHHOCTh MPOTrPAMM COKpAIlleHUsI OETHOCTHY.

«Baxxnas npobiiema, cTosIas Nepes] Cmpanamu ¢ HUSKUMU 00X00amu, — yIPaBICHUE
MaKpPOAKOHOMHYECKUMH MTOCIIEICTBUSIMH KPYITHOMACIITA0OHBIX HHBECTULINH,
(brHAHCHPYEMBIX 3a CYET HHOCTPAHHBIX HCTOYHUKOB. biarogapst moBbImeHnio kauecTBa
HKOHOMHUYECKOU TIOJIMTHKH ¥ COKPAILEHHIO J0JITa 3T CTPAHBI IPUBIICKAIOT 3HAYUTEIHHOE
(buHaHCUpOBaHME MOJ MPOEKTHI Pa3BUTHSI HHPPACTPYKTYPHI, OCOOCHHO B SHEPTETUYECKOM U
TPAHCIOPTHOM ceKTopax. M XOTsl 3T MPOEKTHI MOTEHIMAIEHO MOTYT CYIIIECTBEHHO
CTUMYJIMPOBATH POCT U CITOCOOCTBOBATH COKPAIIECHUIO O€THOCTH, OHU Oy Iy T
PE3yJIbTaTUBHBIMH TOJBKO B TOM Cllydae, €CIH OyayT COYETaThCs C )KU3HEHHO



HEOOXOUMBIMU CTPYKTYPHBIMU pehopMaMi U OCMOTPUTEIBHOM CTpaTeruen yrpaBaeHHs
JOJITOM, HE JOIIyCKAOLIEH HAKOIUIEHUS YPE3MEPHON 3aJ0JDKCHHOCTHY .

«Cmpanam KIJA HeoOX0AMMO HEOTCTYIHO OOPOTHCS ¢ MHGIIALMOHHBIM JaBICHUEM,
MOJANUTHIBAEMBIM BECbMA aKTUBHBIM POCTOM CIPOCa U KPYIHBIMU IPUTOKAMH KaluTaa,
JICHEeKHBIMH TIEPEBOIAMH H, B HEKOTOPBIX CIydasX, I0X0JaMH OT He(TH. Y KeCToueHHe
JEHENKHO-KPEJUTHON MOJUTUKH U ajbHENIIIee TOBBIIIEHE HOMUHAIBHOTO 0OMEHHOT O
Kypca He IIO3BOJIAT TAKOMY JAaBJICHUIO PaCIPOCTPAHUTHCS, B TO BPEMs KaK YCKOPEHHE
CTPYKTYPHBIX peOopM B LIEJSX MOBBIIICHHUS TPOU3BOIUTEILHOCTH MIOMOXET MOIEPKATh
MEXTyHApOJAHYI0 KOHKYPEHTOCITOCOOHOCTB.

«Bce cTpaHbl perroHa BEIMTPAIOT OT TOBBIIICHHUS YPOBHS pa3BUTHS (PHMHAHCOBBIX
HHCTUTYTOB U yI‘JIYGHCHI/IH PBIHKOB, a TaKKC OT YCUJICHUA MHTCIrpaliu ¢ COCCIHUMU
roCyaapcTBaMH. DTO OCOOCHHO BaYKHO BBUY HEOOX0IUMOCTH 3((HEKTHBHO UCTIOIB30BATh
KPYITHBIE COEPEIKEHHSI, KOTOPhIC UMEIOTCSI B PETHOHE. B HEKOTOPHIX CTpaHax, BKIIFOYAs
ctpanbl ['CC u Marpub6a, Habmo1aeTcsi 00HaIeKUBAIOLIUI TPOTPECCH.

0O630p [1PPD Gyner npencrasnen r-uom Kanom 14 mast B OAD Ha popyme [lybaiickoro
MeXIyHapoaHoro ¢uHaHCcOBOTO IieHTpa (JIM®I]) mox npeacenareabCTBOM IIaBHOTO
skoHomucta JIM®I] Haccepa Canau. [lonHblil TekCT MalicKOro BhIITyCKa 0KIaaa
«IlepcrieKTUBBI pa3BUTHS PErMOHAIIBHON YKOHOMUKHU: bivkauii Boctok u LlenTpansHas
Azus» 2007 rona umeercs Ha caiite MB® no agpecy: www.imf.org.



