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MEPCMNEKTUBbI PA3BUTUA MUPOBOW SKOHOMUKMN

MB® cuuTtaeT, 4TO BO3pOCLUNE PUCKHU
ocraonalT 3ameanMBLUUMUCS
rno6anbHbIN 3KOHOMUYECKUMN
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Mponseoacteo Ha 3aBoae B CLUA:
06€eCnoKOEHHOCTb «(UCKaNbHbIM
o6pbiBom» B CLUA no-npexHemy
oMpayaeT NepcrnekTBbl pa3BUTUS
akoHoMukM (cpoTo: Kevin G. Hall/MCT).

0630p MB® oHnainH
9 okTAbOpPA 2012 roga

e MB® noHwkaeT NPorHo3bl: B TEKYLLEM rogy rnobanbHbIN 3KOHOMUYECKUIA pOCT
NPOrHo3npyeTcsa Ha ypoBHe 3,3 rnpoLeHTa.

e CunbHbIA cNag B MMPOBOW TOProBrie OTpuUAaTENbHO CKa3blBaeTCsl Ha CTpaHax
¢ hopMUpyOLLMMCS PbIHKOM 1 Pa3BMBAIOLLMXCS CTpaHax.

e [lepcneKkTnBbl MOTYT yNyYLUTLCS, €CIN YCTPaHUTb Yrpo3bl 45151 30Hbl €BPO Y ONACHOCTb

«puckanbHoro obpeiea» B CLUA.

MexayHapogHbin BantoTHein ®oHa (MB®) npegctasun 6onee MpayHyo KapTUHY rnobanbHom
9KOHOMMKN, YEM HECKONbKO MecsaLeB TOMY Hasaz, ykasaBs, YTO NepcnekTmBbl ewe bonee
YXyAWNNUCh, a puckn ycununmce. B uenom, nporHo3s MB® B oTHOLWEHUM rmobanbHoro
9KOHOMMYECKOro pocTa Ha TeKyLmin rog 6bin noHwxkeH Ao 3,3 npoueHTa u gocturaeT
No-npexxHemy MeanieHHoro ypoBHs B 3,6 npoueHTa Ha 2013 roa.

B nocnegHem Bbinycke «llepcriekmue pasgumusi MUpo8oU S3KOHOMUKU», NpefCTaBNeHHOM

B Tokuo B npegaeepun ExerogHbix coselwaHnn MB®/BcemupHoro 6aHka 2012 roga, MB®
yKasarn, YTO 3KOHOMUYECKNIA POCT B CTPaHax C pasBmUTON 3KOHOMUKOWN B TEKYLLLEM rogy
nporHosunpyeTcs Ha yposHe 1,3 npoueHTa npoTue 1,6 NpoLueHTa B NPOLUNOM roay u

3,0 npoueHTa B 2010 rogy, 1 4TO Ha NepcnekTnBax oTpuuaTeribHO CKa3bIBAOTCHA COKpalleHune
rocygapcTBEHHbIX PAacxogoB U no-npexHemy cnabas puHaHcoBasa cuctema.

MporHo3 pocta B cTpaHax ¢ (hOPMUPYIOLLMMCS PbIHKOM M pPa3BUBAIOLLMXCS CTpaHax Obin
NOHMXXEH OTHOCUTENBLHO NPOrHO30B B UKore K anperne Ao 5,3 npoueHTa NpoTuB 6,2 NpoueHTa

B npoLunom rogy. Begyumne ctpaHbl ¢ hopMuUpyOLWLMMCS PbIHKOM, Takue kak bpasunus, Hans,
Kutan n Poccus, 6yayT nmetb 6onee HU3KMe TeMrbl 3KOHOMUYECKOro pocTa. TeMnbl pocTa
06BbEMOB MUPOBOW TOProBMAN, COrNacHO NPOrHO3y, Pe3Ko NMOHM3ATCH, COCTaBMB 3,2 NpoLUeHTa

B TeKyLlem rogy npotus 5,8 npoueHTa B npowsiom rogy u 12,6 npoueHta B 2010 roay.

«Hun3KMe Temnbl pocTa 1 HeEONpPeaeneHHOCTb B CTpaHax C pa3BUTON 3KOHOMMKOW OKa3blBalOT
BNIUSIHWE HA SKOHOMMKY CTPaH C (hOPMUPYIOLLMMCS PbIHKOM M Pa3BUBAIOLLMXCS CTPaH Yyepes
TOproBeble N PUHAHCOBbLIE CBA3W, YCYrybnsas ysa3BMMOCTb BCNeACTBME BHYTPEHHUX
dhakTopOoB», — 3asBUN rMaBHbIN 3koHOMUCT MB® Onunebe bnaHwap.



ExerogHble coBelwaHus B TOKUo

Bbinyck BHUMATENBHO OTCNEXMBAEMOrO NPOrHO3a OTKPbIBAET HEOENIO MHTEHCMBHOW paboThl

B Tokuno, Kyga cbesaxatoTtcs cebiwe 10 000 pykoBoauTenen LeHTpanbHbIX 6aHKOB, MUHUCTPOB
(PMHAHCOB 1 pa3BUTUSA, OUPEKTOPOB YaCTHLIX KOMMAaHWI, NPEeACTaBUTENEN HayYHbIX KPYroB n
XXypHanucToB Anst 06CyXaeHns BONpocoB rrnobanbHOM 9KOHOMUKN Ha EXXerogHbIx CoOBELLL@HUAX
BcemupHoro 6aHka/MB®, npoBogumbix B ctonuue AnoHun. Kpome Toro, OyayT BbinyLleHbl ABe
apyrue BaxHble oueHkn: «LJoknad no eonpocam enobasnbHoU huHaHCo80oU cmabuibHOCMUy,
NOCBSILLEHHbIA COCTOSIHUIO (PUHAHCOBOTO cekTopa, N «brOXemHbIlU 8eCMHUKY, B KOTOPOM
paccMaTpuBaeTCsl COCTOSIHUE rocy4apCTBEHHbIX (OUHAHCOB.

MB® ykasan, 4To ero nporHo3 OCHOBbLIBAETCS HA ABYX BaXKHbIX NPeanoChIifikax NoSUTUKN:
eBponenckne ANpeKTUBHbIE OpraHbl CMoryT oby3aaTh KpU3nc B 30HE €BPO, Y ANPEKTUBHbBIE
opraHbl B CLLUA npumyT Mepbl, 4TOObI NpegoTBpaTuTh «dUCKanbHbIN 06pbIB» 1 HE AONYCTUTL
aBTOMATMYECKOrO MOBLILLIEHWNST HAMNIOroB M COKpaLLleHUs pacxonoB. HecnocobHOCTL pelmnTb
nobyto 13 aTMX Npobnem 3HaYNTENbHO YXYALUNT NePCnekTUBbI SKOHOMUYECKOrO poCTa.

B nporHo3e oTMeuvaeTcs, YTO B CTpaHax C pa3BUTON SKOHOMUKOM, Kak oXxugaeTcs, oygeT
NpoAo/mKeHa aganTUBHasa AeHEXHO-KpeanTHaa nonutuka. Beaywme ueHTpanbHble 6aHku
HeaaBHO OOBbSIBUNN HOBbIE MPOrpamMmmMbl MOKYNKM 00nuMraummn n noaaepKaHmsa HU3KUX
npoueHTHbIX cTaBok. OgHako rmobanbHas ouHaHCOBas cuctTeMa ocTaeTcs XPYnKou, 1
NpYHMMaeMble CTpaHaMn C Ppa3BUTON AKOHOMUKOW Mepbl C Lienblo caepxaTb BoakeTHble
pacxofbl, XOTH U ABNAOTCA HEOOX0AMMbIMU, 3aMeL NN 3KOHOMUYECKUIA NOOBEM.

npOFHO3bI no permnoHam

CornacHo nporHo3y, B Be4yLUMX CTpaHax C pa3BMTON 3KOHOMMKOM ByaeT npoaosmkaTbes
MeAJIEHHbIA 3KOHOMUYECKMI NOABEM, @ BO MHOTMX CTPaHax ¢ (hOPMUPYOLLUMCS PbIHKOM U
pa3BMBAIOLLMXCA CTpaHax TeMMbl 3KOHOMMYECKOro pocTa byayT ocTaBaTbCsl HA CPaBHUTENbHO
A0CTaTo4HOM ypoBHe. MB® oTme4vaeT, YTO NepcrnekTUBHbIE NoKa3aTenn He ykasbiBatoT

Ha 3HAYUTENbHOE YCKOPEHNE AEATENbHOCTU, HO NOA BIIUSHMEM MEP, NPUHATLIX OUPEKTUBHBIMMU
opraHamu B 30He eBpo, k1 ocnabnenus nonutukn ®PC CLUA dunHaHcoBble yCroBuS

B nocrneaHee BpeMS yny4dLlmnmchb.

o B CLUA temnbl pocTa B TEKyLLEM rogy COCTaBAT B cpeaHeM 2,2 npoueHTta. PeanbHbii BBIT,
cornacHo nporHoay, Bo BTopown nonosuHe 2012 roga yBenmuntca npubnmsmMtensHo
Ha 1% npoueHTa n gocturHeT 2% npoueHta no3gHee B 2013 rogy. bonee Bbicokomy
9KOHOMMYECKOMY POCTY NPEnATCTBYIOT criabble 6anaHcbl akTMBOB M 0083aTeNbCTB
AOMaLLHMX XO3ANCTB, HU3KNA YPOBEHb AOBEPUSA CPEAN HUX, OTHOCUTESNBHO XXECTKNe
oMHaHCOBbLIE YCNOBUS 1 AanbHenwwas dogKeTHasa KoHconuaaums.

e B 30He eBpo pocT peanbHoro BBI, cornacHo nporHosy, B 2012 rogy B LLleNIOM NOHM3UTCS
Ha 0,4 npoueHTa, cocTaBMB BO BTOpou nonosuHe 2012 roga okono % npoueHTa (B rogoBoOM
ncumcnennn). NMpm MeHbLLIEM COKpaLLLEHUM BIOMKETHBIX PAcX040B Y MPUHATUM BHYTPEHHMX
Mep NONUTKKK, a TaKkke Mep NONUTMKN B MacluTabax BCen 30Hbl €BPO, HAaNpaBeHHbIX
Ha JanbHenwee yny4weHne oMHaHCoBbLIX ycnosuin nosaHee B 2013 rogy, Temnsl pocta
peanbHoro BBI1, cormacHo nporHo3y, He nameHaTca B nepson nonosuHe 2013 roga n
BblpacTyT NpnbnuantenbHO Ha 1 NPoLeHT BO BTOPOW NornoBuHe roga. OxuaaeTcs, 4To
B «OCHOBHbIX» CTpaHax Temnbl pocta B 2012—2013 rogax 6yayT HU3KMMU, HO
NONoXnUTenbHbIMAU. BONBLWMHCTBO «nepudepUnHBLIX» CTPaH 30HbI EBPO, BEPOSATHO,
ucnbiTaeT pe3koe nageHne pocta B 2012 rogy, orpaHMUYMBAEMOrO XXECTKOW HarnoroBo-
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BrO0KETHON MONUTUKOW U PUHAHCOBBLIMW YCNOBUSAMUW, U HAYHET BOCCTaHaBMBATLCS TOMBbKO
B 2013 roay.

B AnoHun pocTt B 2012 rogy nporHo3mpyeTtca Ha ypoBHe 2,2 npoueHTa. TeMnbl pocTa
3aMeTHO ocrabHyT No Mepe COoKpaLleHUs OeaTeNbHOCTU, CBA3aHHON

C BOCCTaHOBUTENbHbIMK paboTamu nocne 3emneTpsiceHnsi. CornacHo NporHo3y, pearnbHbin
BBIM 6ygeT octaBaTbCA HEM3MEHHbIM BO BTOpon nonosuHe 2012 roga u BolipacTeT
npubnmanTensHO Ha 1 npoueHT B nepeor nonosuHe 2013 roga. Bnocnencrtemm oxngaetcs
JarnbHellee yckopeHue pocTa.

OCHOBHbIE 3KOHOMUYECKME NOKa3aTenn OCTaOTCSA BbICOKMMU BO MHOTMX CTpaHax, KoTopble
He UcnbITann (UHaAHCOBOrO KpU3nca, B YaCTHOCTU BO MHOMMX CTpaHax

¢ chopMUpyOLLMMCS PbIHKOM M pa3BUBaKOLNXCSA CTpaHax. B aTux cTpaHax BbicokMe
TEMIMbl POCTa 3aHATOCTM U NPOYHbLIE YPOBHM NOTPEGNEHMS OMKHbI NPOAOKATDL
CTUMYNMPOBATb CMPOC U, B COYETaHUM C 0crnabneHneM Makpo3IKOHOMMYECKON NOSNUTUKM,
nogaepXxmBaTb HageXHble MHBECTULIMM N SKOHOMUYECKUIA pocT. OgHaKko Bo3BpalleHme
TEMMOB POCTa K JOKPU3UCHOMY YPOBHIO HE NPOrHO3NpPYeTCS.

B pasBuBarowmxca crpaHax A3mm Temnbl pocTta peansHoro BBl coctaBAaAT B cpeaHeMm
6,7 npoueHTa B 2012 rogy, YCKOPUBLLMCH, COrNacHO NporHoay, Ao 7%a npoueHTa BO BTOPOK
nonoeuHe 2012 roga. MaBHoWM aswxyLLen cunon pocta 6yaet Kutam, B KoTopom
aKTUBHOCTb, KaK OXXMAAETCH, NONY4YUT JOMNOSTHUTENBHbLIN CTUMYI B pe3ynbTaTe YCKOPEHHOIo
yTBEPXOEHUS NPOEKTOB rocygapcTBEHHON MHApacTpyKTyphbl. MNepcnekTmuebl UHAUN
ABNAOTCA HeonpeaeneHHbIMK1, YTo HeobblyHO: B 2012 rogy pocT peanbHoro BBIT,
BcreacTeune crnaboro pocta B NepBOK NOMIOBUHE roga M NPoLohKaloLLerocs 3aMmeaneHus
WHBECTMLMI, NPOrHO3NPYETCSA Ha YPOBHE OKOSO 5 NPOLEHTOB, HO YNyYlleHNE BHELLIHUX
YCrOBMWI 1 NOBbILLEHWE AOBEPUS, NOAAEPKAHHbBIE Pa3fNYHbIMU HEAABHO OO BbABNEHHBIMU
pedopmMammn, cornacHo NPorHo3y, NpMBeAyT K NOBbLILWEHUIO pocTa peanbHoro BBl

A0 nNpmbnuaunTtensHo 6 npoueHTos B 2013 roay.

B pernoHe bnvxxHero BocTtoka n CeBepHon AcpuKkn akTMBHOCTL B CTPaHax-ummnoprtepax
Hed TN, BEPOATHO, ByaeT caepXXMBaTbCH COXPaHSIIOLLENCS HEONPEAENeHHOCTbO, CBA3aHHOM
C NOMUTUYECKNMM N SKOHOMUYECKMMU Npeobpa3oBaHNsiMU Nocne «apabCckon BECHbI»,

1 crnabbiMu yCnoBuAMU TOProBNu: pocT pearnbHoro BBI1, BepoaTHO, 3amennurcs

Ao npubnuanTtensHo 1% npoueHTa B 2012 rogy 1 BOCCTAHOBUTCA 40 YMEPEHHOIO YPOBHSA

B 2013 rogy. bnarogaps, rnaBHbIM 06pa3oM, SKOHOMUYECKOMY noabemy B JIuBumn temnol
obLLero 3KOHOMNYECKOro pocTa cpean cTpaH-aKcnopTepoB HedhTH Pe3ko NOBbLICATCH

B 2012 rogy, 00 YPOBHS CBbILe 6% NpoueHTa, Nocne Yero OHM BO3BPaTHATCS

Ao npmbnuauTtensHo 3% npoueHTa B 2013 roay.

B JlatnHckon Amepuke pocTt peanbHoro BBl Bo BTopow nonosuHe 2012 roga, cornacHo
NPorHo3y, coctaBuT okono 3% npoueHTa. OXugaeTcs, YTo OH YCKOpUTCH A0 4% npoueHTa
BO BTOpou rnonosuHe 2013 roga. MNMporHosmpyemoe yckopeHue pocTa SBMAsSeTCH CUSTbHbIM

B Bpa3unuu BBMOYy agpecHbIX HAaNoroBo-6104KETHLIX MEpP, HALENEHHbIX Ha yCuneHve
crnpoca B KpaTKOCPOYHOWN NepcnekTnee, u ocnabneHnst AeHEXHO-KpeaUTHOW NOMUTUKM,
BKITHOMas MOHWXEHWE OMPEKTUBHOW CTaBKU B pa3mepe, akBmBaneHTHOM 500 6a3ncHbIX
NyHKTOB 3a nepuog ¢ asrycta 2011 roga. B gpyrux ctpaHax He NporHo3upyeTcs 3aMeTHOro
YCUIEHUST aKTUBHOCTM.



B LlenTpanbHon n BoctouHon EBpone yny4lleHne oMHaHCOBbIX YCIOBUIA B CTpaHax,
nocTpagaBLUNX OT KpU3nca, HEKOTOPOE YCUNeHne cnpoca Co CTOPOHbI 30HbI €BPO U
3aBepLUeHne uMKna noabemMoB 1 cnagos B Typuuum, Kak oxugaeTcs, obecneyat
BOCCTaHOBIIEHME TEMMOB pocTa Ao 4 npoueHToB no3gHee B 2013 roay. B ctpaHax
CoppyxectBa HezaBucumbix FlocyaapcTB TeMNbl POCTa B TEKYLLLEM rO4y COCTaBAT
4,0 npoueHTa, Npy aTom Poccua NnpoaeMoHCTpUpyeT poCT Ha ypoBHE NpubnnsnTensHO
3,7 npoueHTa.

B ctpaHax Adpuku K tory ot Caxapbl oxXugaeTcs ganbHenwmin ObiCTpbli pOCT B CpegHEM
Ha ypoBHe 6onee 5 npoueHToB. B GonbLIMHCTBE CTpaH pernoHa, uckrntodas KOxHyro
AdpurKy, KOTOPYIO TOPMO3AT ee CUSbHbIE CBA3M C EBPOMON, MMeeT MECTO BbICOKUIA
9KOHOMMYeCKMI pocT. B nocrnegHee BpeMsi HEKOTOPbIE MMMOPTEPbI NPOLOBONLCTBUS

B pervoHe ncnbltanu Ha cebe peskunin pocT MUPOBBIX LIEH HA NPOAYKTbI NUTaHUSA,
3aTPOHYBLUUIN PSS, BaXKHbIX KyNbTyp.



