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23 nroHsa 2008 ropga

¢ B nenrpe BHUMaHHS — HEOJIArONPHUATHBIC TIOCTIEACTBUS TEKYIIHNX IIeH Ha HE(TH,
W3MEHUYUBOCTH II00ATEHON SKOHOMUKH

e MB® HacTOATENHEHO MPHU3BIBAET K PEIIUTEIHLHBIM MEpaM MOJUTHKH, C TEM YTOOBI
3a)KCUPOBATH PHIHOYHBIC OKUAHUS, TOOUTHCS TIEpeioMa B HACTPOSHUH PhIHKA

e CaynoBckas ApaBusi HAMEpPEHA YBEIHUUTL 00heM TOOBIYH HE(TH, ITOMOYb
OeTHEHITIM CTpaHaM CITPABHUTHCS C BRICOKUMU IICHAMHU

OCHOBHBbIE CTPaHbI-NPON3BOAUTENMN N CTPaHbI-NOTPebuTenn HepTH
BcTpeTunuck B [xnaone (Caygosckaa ApaBus) 22 UOHSA, YTOObI
onpeaennTb NPUYKMHBLI pocTa LEeH Ha HedTb B NocreaHee BpeEMS U
NpeanoXmntb Mepbl NOSIUTUKN ANS NOBbILWEHNSA CTabuUnbHOCTU
HePTAHOro pbIHKa.

BcTpeya, Ha koTopor BbinNmM 0TMeYeHbl HEGaronNpUSATHbIE MOCNEACTBUS TEKYLLNX
YPOBHEW LieH Ha HedTb AN rNo6anbHON 3KOHOMUKM, 3aBepLUNIach HAaCTOATENbHbIM
NPU3bIBOM 06BbEANHUTE YCUNNSA NO NPOBEAEHUIO NMOMUTUKN, HAaNpPaBieHHON Ha yny4lleHne
PYHKLMOHMPOBaHUS HEPTSHOTO PbIHKA. YYaCTHUKM COrNacunmuck ¢ TeM, YTo Ans
BOCCTaHOBIEHMS CTAaOUNBbHOCTU HEDTSIHOTO PbiHKa TPEGYHTCS cornacoBaHHble AEWCTBUS MO
peanusaumm LWMPOKoro Habopa Mep NONUTUKK, BKMOYas YBENMYeHne NHBECTULIUIA B
HedTSAHON CEKTOpP, YCUIeHMe NepeHoca LLEEHOBbIX CUrHANOoB Ha KOHEYHbIX NoTpebuTenei n
ynyyLleHne AaHHbIX 0 HETAHOM PbIHKE.

MpasutenbctBo CaynoBckon ApaBum 06bsBUO Ha BCTpeYe, YTO CTpaHa rotoea
yBeNnnunTb gobblvy HedTu cBepx npupocTa B 0,5 mnH 6bappenen B aeHb (MOA), yxe
3annaHnpoOBaHHOIO Ha UIofb, B Te4eHne octasluencs Yyactu roga. K koHuy 2009 roga
€€ MOLLHOCTK No Jobblve HedpTh AOCTUTHYT 12,5 M64, ¢ MMerLUMUCA HaroToee nraHamm
No AONOSTHUTENBHOMY pacLUMPEHMIO MoLHocTen Ao 15 m64, ecnu Toro noTpebyroT
nameHeHus crnpoca. Kpome toro, CaynoBckast ApaBusa npegocTaBuT CpeacTBa Ha obLLyto
cymmy B 1,5 mnpg gonnapos CLUA, ¢ Tem 4tobbl nOMOYbL GeaHenLM cTpaHam CnpaBuTbCS
C BbICOKMMU LieHaMUN Ha HedTb 1 NPOAYKTbI MUTaHUS.

HoBasn nmporpamMmma nmoJMTHUKH



Mporpamma MonMTUKKL Ha LUMPOKOW OCHOBE, paspaboTaHHas B Xode BCTPeuMu,
KOTOpast cocTosAnachk Mo npurnatleHnio npaeutenscTea CayaoBckoit Apasum, BKNoYaeT
Mepbl MO creayoLmMM HanpaBneHUaMm:

o yBenmyeHne NHBeCTULUNIN B HEPTSHOWN CEKTOP;

° noBbIlLEHNE NPO3pavYHOCTN N yny4dlleHne perynmnposaHus CbI/IHaHCOBbIX PbIHKOB,
CBA3aHHbIX C He(bTbI'O;

. ynydleHne AaHHbIX 0 HETAHBIX PbIHKAX;

. YKpenneHne CoTpyAHNYECTBa Mexay HauMoHanbHbIMU U MeXAyHapoaHbIMU
HeTAHLIMU KOMNAHUSIMU U YrydLeHWe A0CTyNna K TEXHONOMUSM;

° obecneyeHne nepeHoca LeHOBbIX CUTHanoB Ha KOHEYHbIX I'IOTpe6I/1TeJ'Iel7I;

° pacwmpeHmne nomoLin Ha uenn pa3Bsntud 6eLI,HbIM CTpaHaMm, B HanbonbLLEeN CTeNeHn
3aTPOHYTbIM BbICOKMMU LieHaMMW.

PuIHOYHBIE 0:KHAAHUA

MepBbin 3amecTuTenb [upektopa-pacnopsantens xkoH Jluncku, npeacraBnaBLUNIA
MB® Ha aTon BCTpeye, nNpuBeTcTBOBan 3asBneHne Caygosckon Apasumn. «CywiecTByeT
HacToaTenbHas HEOO6XOAMMOCTb B KOMMJIEKCE pPeLUnNTENbHLIX MeponpuaTui B cdepe
NOSIMTUKK, C TEM YTOOLI 3adhnKCMpOoBaTh OXUAAHUA HEPTSAHOrO pbiHKa 1 JOOUTLCA Nepenioma
B HACTPOEHUW pbIHKa», — 3asBun Jluncku.

OH pobasun, 4yto yBenuyeHue gobelum HedhT CaynoBckon Apasuen n ee
06s3aTenbCcTBa MO pacLUMPEHUIO NPOM3BOACTBEHHbLIX MOLLHOCTEN SIBNSAIOTCA BAXKHbIMU
curHanamm B 3TOM OTHOLWEHUW. «Hagewch, YTo Apyrne OCHOBHbIE CTPaHbI-NPON3BOANTENN U
CTpaHbl-noTpebuTtenn Hed T NnocneayT 3TOMY NPUMeEpPY, MPUHAB KOHKPETHbIE MepbI.
lMepBooyepenHasn 3agada COCTOUT B TOM, YTOObI MUBMEHUTL NOSIUTUKY, KOTopas
cnocobcTByeT HEMMBKOCTM pbIHKA U HE NO3BOMSET CNPOCY M NPEANOXKEHNIO afeKBaTHbIM
obpasom pearvpoBaTtb Ha CUrHanbl, NogaBaeMble PacTyLUMMN LieHaMny.

Bbina Wwmpoko npr3HaHa BaxkHelLwas posib, KOTOPY Urpanu ocHoBomnonaratwme
AeTepMUHaHTbI Cpoca Ha HeTb 1 ee NPeasIoXKeHNs B PE3KOM MOBbILLEHWN LieH Ha HedpTb B
nocnegHee spemsi. MeaneHHoe yBenMyeHne HoBbIX MPON3BOACTBEHHbIX MOLLHOCTEN U
NPOAOIKAOLLMIACA YCTONYMBbIV CMPOC B CTPpaHax ¢ (DOPMUPYHOLLMMCS PbIHKOM NPUBENW K
COKpaLLEeHN0 He3a4eNCTBOBaHHbIX MPOM3BOACTBEHHbIX MOLLHOCTEN U KECTKUM PbIHOYHBLIM
YCNOBUSAM.



DduHaHCOBbIE (PAKTOPBI

B npoTMBOMONOXHOCTL 3TOMY, pOSlb (OMHAHCOBbLIX MHBECTULIMIN, CBA3AHHbIX
¢ bupxxeBbIMY TOBapaMu, 1 PUHAHCOBbIE CNEKYNSALMM OCTaBanucb OAHMM U3 NOBOAOB A1
pasHornacui Ha Bctpeye. B cBoeM BbICTYNIeHUM Ha KOHpepeHumnn JTuncku saasumn, 4to
hunHaHCcoBble (PaKTOPbI Cbirpany BPEMEHHYO pOrb B HEAaBHEM CTPEMUTENBHOM
NOBbLILEHUN LeH Ha HeTb, HO A0 CUX MOP eLle He yaanocb yCTaHOBUTbL dakT
NPOOOMKNTENBHOIO BO34ENCTBUS (DMHAHCOBBLIX MHBECTULINIA, CBA3AHHBIX C OMPXEBbIMU
TOBapaMu, Ha TeHAEHUUN 3MEHEHUS LLleH Ha HedTb 3a NocnegHue HECKOMbKO NeT.

JInnckn otmeTun, uto MB® GygeTt cotTpyaHuyath ¢ MexayHapoaHbiM
9HepreTM4YeCcKkMM areHTCTBOM ANS AanbHENLEero n3y4yeHus aTon npobnembl B COOTBETCTBUM
C 3anpocom, npeacraBneHHbIM Ha CoBelllaH MUHUCTPOB OMHAHCOB CTpaH pynnbi-8
B Ocake (AnoHus).

MoOMMMO YCUNEHNS POSN LIEHOBbLIX CUTHANOB Ha HETSAHBIX PbIHKAX, LLUMPOKOE
npu3HaHWe B KAa4YeCTBE eLle OAHOW NPUOPUTETHOM MepbI MONUTUKX MONy4Yuna 3agada no
YNYYLWEHWIO AaHHbIX O HEPTAHOM PbIHKE. YYAaCTHUKM NOAYEPKHYIN, YTO B AOMNOSHEHME K
CBOEBPEMEHHBIM U afeKkBaTHbIM rnobanbHbIM AaHHBIM O Cnpoce Ha HedTb, ee A06blYe U
NPOM3BOACTBEHHbIX 3anacax, BaXHOe 3Ha4YeHe UMEIT Takke AaHHble O MOLLHOCTSIX
npeanpusiTuiA No Jobbive 1 nepepaboTke HeTH, NaHaxX Mo UX pPacLUMPEHNIO
N IOCTOBEPHbIX pa3BefaHHblX 3anacax. Tonbko pacnonarasi Takummn faHHbIMU, HeTSHbIE
PbIHKX CMOTYT OLeHMBaTb TekyLme 1 byaylime TeHAeHUMN Npom3BoaCTBa.

Ha koHgepeHummn, opraHmnayemoin npasutenscTtsom CoeanHeHHoro KoponescTtea

B NPOOOJSIKEHNE COCTOSABLLENCS BCTpeyuun, OyaeT OoLeHeH nNporpecc B peanusaumm
nporpamMmmbl Mep NonnTUKK 4o koHua 2008 roaa.

OT3bIBBI HA JAHHYIO CTAaThIO CJIEAYET HAMIPABIIATh MO afipecy: imfsurvey@imf.org

MepeBoa ctaTtbun K3 xypHana «063op MB®», pasmeLLieHHOro no agpecy:
www.imf.org/imfsurvey.
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