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MupoBoe SKOHOMNYecKoe NnosioXKeHune
N nepcnekTuBbl Ha 2009 rop

CHu3uBIIHECH HEHbI HA He(DTh M METAJJIbI, 2 TAKKE
BO3/eiicTBHE I100aJIbHOU PUHAHCOBOU CUCTEMbI —
KJIK4YeBbie GaKkToOpbl 3aMeJICHUS TEMIIOB
IKOHOMUYECKOro pa3sutus B Poccuiickoun denepauuu
u CHI B 2009 roay

(OPTAHM3BALMS OB bEJJMHEHHBIX HALIUI, MOCKBA, 15 sinBapst) «MeHee 6IaronpusTHbIe
BHEIIIHHE O0CTOSTENHCTBA, BKIFOYAsk IOHKEHHBIE IIEHBI HA ChIPHEBBIE TOBAPHI M YBEITUYHBAIOIINECS
TPYJIHOCTH C MOJYYCHHEM BHEIIHETO (DMHAHCHUPOBAHUS, BEPOSTHO MPUBEIYT K 3HAUYUTEIHHOMY
3ameiennto pocray B Coroze HesaBucumbix ['ocynapers (CHIY) B 2009 rony, riacut nocineaHuit
exeroansii oruer OOH, mnpenckassiBaromuii, 4to B 3ToM roay poct B CHI' cocrtaBut 4.9
MPOLIEHTOB.

Haxopsich o1 HeraTHBHBIM BIIMSTHHEM IMAAFOIINX IICH Ha CHIPhEBBIC TOBAPHI (OCOOCHHO HAa HEPTH
METaJUTbl), TJIOOATBHON pelecCHH, a TaKXKe YXYIIIAINIerocs HHBECTHUIIMOHHOTO KJIMMATa,
KpyHHeiiue cTpanbl peruona — Poccuiickas ®enepanus, Ykpanna u Kazaxcran — nuaupyoT B
samemeann pocta B peruoHe CHI, rmacur OO630p “Oxonomuueckas cumyayus 6 mupe u
nepcnekmugvl Ha 2009 200"

CornmacHO MHEHHMIO KOJUIEKTHMBa SKOHOMHCTOB Opranmzanuu OObeauHeHHbIX Harwif,
IIpelynpeIuBIIMX TOJ Ha3aJ O TOM, 4To 3amenneHue pocra B CIIA mpuBeneT kK npakTu4eckou
OCTaHOBKE MHUPOBON IKOHOMHKH, Okujpaercs, uto Poccuiickas deneparusi 0COOCHHO PE3KO
MOCTPaJaeT OT MOHU3MBIIKXCS LIEH Ha He(Th M HAMpPSHKEHHON CUTYyallMM C MPEAOCTaBICHHEM
kpeauta. [TocnencTBus rmodaibHOr0 KpU3Kca, KOTOPBIM MPUBEN K OTTOKY KaluTania, v poOJIeMBbI ¢
BaIIOTHBIM KypcoM B Poccuiickoii @enepariyiy mpoaosnKaroT OECIIOKOUTD TaK JKe, KaK M 3aMe/IJIeHUe
CTPOUTENIECTBA U IPOOJIEMBI C IPEOCTABICHUEM KPEIUTa IpeapUHAMATEILCKOMY CEKTOpy. B
JOTIOJTHEHUE K 3TOMY, 00BbeM 3kcropta B Poccuu B 2008 roay MOHU3HWICS OTYACTH MO IPUIHHE
3acTosi He(TeAOOBIYHM, XOTSI BHICOKHE LIEHBI Ha CHIPHEBBIE TOBAPHI CIIOCOOCTBOBAIU aKTUBHOMY
caJibZI0 TOProBOTo OanaHca CTpaHsbl.



CunbHBIA OTPEOUTENBCKUI CIIPOC MOMOT mojzepxarh cuibHbIA pocT BBIT B 2008 rony, mpu
yBenmmyennn oobmero BBIT 8 CHI™ Ha 7.1 mpornieHTa 1 TeMmnax pocta B OOJBIIMHCTBE CTpaH B 6
IPOLIEHTOB WX BhIlIe. HecMOTps Ha CTPEMUTENIBHO MOBBIILIAOIINAECS TEMIIbI UH(IISLMY, YACTHOE
noTpeOiIeHne OCTaBaIOCh CUJIBHBIM, a TEMIIbl CO3/IaHUs pabOYMX MECT OCTAaBaJIMCh BBHICOKHMH,
HECMOTpS Ha 3aMEJICHUE POCTa B CTPOUTENNBHOM ceKTOpe. TeM He MeHee, 0KUAAETCA, UTO B 3TOM
rojly 1oKa3aTeNly peIHKA TPyAa U JOMalIHee MoTpeOIeHne 0caaderoT.

B 2009 rony oxumaercs 3amensieHHe TEMIIOB MHQIISINH, XOTS €€ YPOBEHb OyAeT MpOA0KaTh
0CTaBaThCs OTHOCUTENBHO BBICOKUM. MHpmsmmsa pe3ko Bo3pacia B 2008 roay, NOAHSIBIIUCH 10
BhICIIEH TOoukn — Oosnee 20 mpoueHToB — B AsepbOaitmkane, Kazaxcrane, Kwipreiscrane,
Tamxukuctane u Ha YkpauHe. Ho oxxkumaeTcs, 4TO MaJeHUE ILIEH HAa CBHIPHEBBIE TOBAaphbl B
COBOKYITHOCTH C 3aM€/JICHHBIM 5KOHOMHYECKHM POCTOM MOMOXKET OCTAHOBUTH HH(IIALIUIO.

Kpusuc ynapui ¢ pa3in4Hoil cTeneHb0 CHJIbI

I'moGanbHbIi (UHAHCOBBIN KPU3KUC B pa3IMYHON cTeneHy noBiusi Ha skoHomuku CHI'. Crenenb
3TOTO BIMSHUS 3aBHCENa OT YPOBHS pa3BUTUS (PMHAHCOBOM CHCTEMBI CTPaH, a TAKXKE CTENCHH
3aBUCUMOCTH OT MHOCTPAHHOT'O KaIlnuTasia.

Kazaxcran ucnpiTan Hauxyalie nociaeICTBUsI MUPOBOTO KPEIUTHOIO KPU3HCA, B OCHOBHOM I10
IPUYMHE BBICOKOW CTENIEHU 3aBUCHMOCTHU 3TOW CTpaHbl OT HHOCTPaHHOTO (pmHaHcHpoBaHus. Ha
(oHe 3aTpyJHEHUH C JOCTYIIOM K HHOCTPAHHOMY KallUTaIy Pe3KO yMEHBIIMIOCH PEIOCTABICHUE
KpEJIUTa, 4TO MPHUBEJIO K 3aMEJIEHUIO SKOHOMHUKH 1 CHU)KEHUIO 1IEH Ha HEJBHKUMOCTD. B oTinune
ot MHorux ctpad CHI', ncnerraBmux poct B 2008 roxy, 5KOHOMHUYECKast aKTUBHOCTB B Kazaxcrane
PE3KO 3aMeIMIIACK.

[Tpobnembl B OaHKOBCKOM cekTope KazaxcraHa HETaTHBHO 3aTPOHYJIHM COCEIHHE CTPaHBI.
Hanpumep, B Kpipreisctane BpeMEeHHOE 3aMEIUTHIICS. POCT KPEUTa — PE3YJIbTAT BIUSHUS CUTY AllUH
C MPEIOCTABICHUEM KPEIUTA Ka3aXCKUMHU OaHKaMH.

N3navanbHbIi 5kKOHOMUYECKHH oTBeT Poccuiickoit deneparnu Ha rio0aabHbIN KpU3HC OBLT O0JIee
IPUTITYIICHHBIMY TI0 TPUYMHE MEHBIIIEH CTSIIEHU 3aBUCUMOCTH OaHKOBCKOTO CEKTOpa CTPaHbI OT
MEXIyHAPOIHBIX PHIHKOB KamuTana. Tem He MeHee, HA (oHE yXyIIIeHUs KpHU3HCa BO BTOPOI
nosioBuHe 2008 roj1a SBHO MIPOSBUIIOCH HETATUBHOE BIIMSTHUE HHOCTPAHHOT'O KAIUTAIa HAa YaCTHBIH
CEKTOp, BKJIFOYAs TOCJICACTBUS JBIKCHUH KaluTajaa Ha JUKBUIHOCTh BHYTPH CTpaHbl. LIeHBI Ha
aKIMH PE3KO YU, PIHOK OOJTHraIiii 0CIa0uIICs, KOPIOPATUBHOE (PUHAHCUPOBAHUE VXY AIIHIOCH
Y BO3HUKITU CEPbE3HbBIE POOIIEMBI ¢ 001IeH TMKBUAHOCTHIO. OTTOKM KanuTaxa BeIHYAUIN OaHKH
MOJIaraThCsl Ha KPATKOCPOYHOE TOCYyJapCTBEHHOE (DOHAMPOBAHUE W TOJUTHKA TPABHTEILCTBA,
HAaIleJICHHAS Ha TIOJIICPXKKY pyOJIs, IpHUBeEJia K COKPAICHUIO SKOHOMHUKH.

W3HauanbHBIE MOCIEICTBUS KPU3UCca Ha YKpanHe TakKe ObUIA «IPUTTYIICHHBIMIY, TIOCKOJIBKY
TOJIOBHBIE OaHKM Ha 3amajie Mpo0JDKaIN IPEIOCTABIIATh TOCTYI K BHENTHEMY (DPMHAHCHPOBAHHUIO.
Tem He MeHee, HeCTaOMIBHBIM BATIOTHBIA Kypc Ha YKpawHE, yBEIMYHMBAIOUIUNCS TOPTOBBINA
NeGUIUT ¥ MOJUTHYECKUE PUCKH YCWIWIM AaBiieHHe K KoHIy 2008 roma, m cTpaHa Oblia
BBIHY’KJIEHA OMSATh 00paTuThes K noaaepxke MB® no obecniedenno miaTexHoro 6anaHca.



OOH cuuTaeTr, YTO pa3BUTHE BHYTPEHHMX PbIHKOB KAINUTAJIA SBJACTCH IKOHOMHUYECKOMU
He00X0IMMOCTLIO

HenocraTok BHyTpeHHUX pecypcoB TOJITOCPOYHOTO (MHAHCHUPOBAHUS SBISETCS MPOOIEMON 1is
CHI.

B xpaTkocpodHOM TUTaHE, POCT MPEIIOKECHHS KpeanuTa OyIeT 3aBUCETh OT CIIOCOOHOCTH OaHKOB
MOOWJIM30BaTh OOJIBIIINIM 0O0BEM YACTHBIX cOEepPEraTeNIbHBIX BKJIAJIOB, HO CAEIATh 3TO OyAET CKOpee
BCEr0 TPYIHO IO NMPHUYMHE MHOISIMOHHOTO JaBJICHHUS W HECTAOMJIBHOCTH BAJIOTHOTO Kypca.
BO3M0)KHO, qToO FOCY,Z[apCTBeHHLIM 63HKaM HpI/II[eTCH CTaThb JII/IIIepaMI/I 110 M06I/IJII/I38.L[I/II/I
(UHAHCOBBIX COEPEKECHUH, MOCKOIBKY OHM MMEIOT NMPEUMYIIECTBO — HAJTHYUE PA3BUTHIX CETEH
¢unuanos. bonee Toro, B 60apmuHCTBe cTpan CHI' BO3ZHUKHET HEOOXOIUMOCTH OINPEICTICHHOM
CTEIEHH KOHCOIUIAINA OaHKOB.

B cpennecpounom minane, OOH yTBepkIaeT, 4TO «pa3BUTHE BHYTPEHHUX PHIHKOB KaluTaja,
BKJIIOUAsl MPUCYTCTBUE HA HUX TaKUX YUPEKIACHUI-BKIIATUMKOB, KaK IEHCHOHHBIE (POHIBI, OyIeT
HE00XOIUMO ISl TOTO, YTOOBI MPEAOCTABUTh AIbTEPHATUBHBIE HCTOYHUKH (PMHAHCUPOBAHHUSI.

OTBeT TOCYZapCTBEHHBIX (PMHAHCOBBIX OPTraHOB Ha pacCIIMpEHHE TII00AIBHOTO (HPUHAHCOBOTO
Kpuzuca B pa3nuuHbiXx peruoHax CHI' Obw1 cX0XuUM — OH OBUI B OCHOBHOM HamlpaBJIeH Ha
MIPEIOCTABIICHUE JTUKBUAHOCTH IIPU MMOMOILLM PA3IUYHBIX MeXaHu3MOB. [IpaButenscTBO Poccuiickoit
@Denepaliv  BBIIEIWIO PECYpChl Ha MNOMIEPKKY IPENOCTABICHUS KpeauTa NPEIUpUSTHAM,
nojJepKaHue UX JEATENIbHOCTH U M30exaHue MaJeHusl CTOMMOCTH X aKUuil. YKpauHa BBena
OrpaHUYEHHUS HA IPEOCTABIICHNE HOBBIX KPEAUTOB U CHATHE CO CYETOB. TaKkkKe CyIECTBYIOT IIaHBI
HAa MOJJIEP>KUBAaEMOE TOCY IapCTBOM U3MEHEHUE CTPYKTYPhI KanuTaia PMHAHCOBBIX YUPEKICHUI B
Poccuiickoit @epenanuu, Kazaxcrane u Ha Ykpause.

Peskuii poct 11eH Ha HeTh 1 Ta3 B mepBoii nosoBuHe 2008 roga momor HekoTopsiM cTpanam CHI
— Asepb6aiimkany, Kazaxcrany u Poccuiickoit denepannn — MOBBICUTh aKTUBHOE CAlbJI0 UX
TOproBeIx OanancoB. OqHako, B Apmenuu, Keipreiscrane, Pecry6nike Mongosa u Tamkukucrane
ToproBeiid nepunut yBenunumwicsa. B 2008 roqy nedunut Ha YKpanHe pe3ko BBIPOC IO MPHUUMHE
pocTa 1leH Ha UMIIOPTUPOBAHHOE MPOJOBOILCTBHE, HEPTH U ra3, a TaKkKe BHICOKHI BHYTPEHHUI
cupoc. Oxupaercsa, uro B 2009 rony YkpauHa OyaeT MpoJoSKaTh UCIBITHIBATH NajbHEilIee
ocialieHne yCiIoBUi BHELTHEH TOPTOBIIH.

B nenom, rno6ansHoe 3aMeisIeHne TEMIIOB SKOHOMHUYECKOTO Pa3BUTHS, 3aBUCUMOCTb KPyTHEHIIINX
crpad CHI" oT 3xcriopTa nepBUYHOTO ChIPhS M BHEIIHETO (PHAHCUPOBAHUS, @ TAKXKE HEMPOXOSIIast
HEraTUBHAs [WHAMHKA LI€H Ha CBIPHEBBIC TOBAPHI 3HAYUTEIIBHO ITOBBICWIIM CTEIIEHb PHUCKA
HeraTUBHBIX 3¢ ¢exToB Ha skoHOMuueckuid poct CHI'. HeratuBnas nunamuka B Poccuiickoit
Qenepalii MOXKET yXYALINTh 3KOHOMHYECKHE IEPCIEKTUBbI MEHBIIMX CTpPaH peruoHa. B
JIOTIOJIHEHHE K 3TOMY, UMEETCS 3HAYUTENIbHBIM PUCK NPUHATHS HEAIACKBAaTHBIX OTBETHBIX MEP,
CBSI3aHHBIN C HEJIOCTATOYHBIM OMBITOM OOJIBIIMHCTBA CTPAH MO (PYHKIMOHUPOBAHUIO B CUTYaLIUSAX
OBICTPO YXYAIIAIOIICHCS BHEITHEH OOCTAaHOBKH.



OnHOBpeMEHHBIH I100anbHUM Claj], HAUWHASA C Pa3BUTHIX CTPaH
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Herounnk: Otnen no Sxonomudeckum H ConmaneueiM Bonpocam Cekperapuata OOH (UN/DESA).

a YacTHyHO OLIEHEHHEIH.
b IIpornos.

Otuer OOH npussiBaeT OosbIIIee KOJIMUECTBO TOCYAAPCTB 33€HCTBOBATh MAaCCUBHBIE (PMHAHCOBEIC
CTUMYJIbI JUISl TPOTUBOJEHCTBHUSA BBICOKO CHHXPOHM3MPOBAHHOMY YXYJIIEHUIO TIJI00AIBbHOM
o0ctaHOBKH. B03MOXHO, 4TO MOMOOHBIN cTUMyN He OyIeT AOCTaTOYHO A(PGEKTUBHBIM MpU
OTCYTCTBUH «KOOPHIMHUPOBAHHBIX Ha MEXAYHApOJHOM YpOBHE MEp IO BOCCTAaHOBJICHHUIO
r7100abHOM SKOHOMUKWY». [10CKONBKY (DMHAHCOBBIN KPU3UC YK€ TPUBEI K HEKOOPIUHHPYEMOM
KOPPEKTUPPOBKE IIOOANBHBIX JUCIPONOPLUI B OOCTAHOBKE OJHOBPEMEHHOI'O YXYALICHHS
rno0anbHOM 00cTaHOBKH, TroBoputcs B oTuere OOH, HE0OXOAMMOCTH MEXIYHAapOAHOTO
KOOPJAWHUPOBAHMS OTBETHBIX MEP U KOONEPAIIMH HOCUT KpaliHEe HACYIIHBINA XapaKTep.

B Hacrosmiee BpeMsi HE CYIIECTBYET HAJEKHOIO, DPErJIAMEHTHPOBAHHOTO MEXaHM3Ma JUIs
MEXTyHapOIHOTO KOOPMHUPOBAHUS MMAKETOB CTUMYJISIIIMY MITH KPEIUTHO-JICHEKHOMN TTOIUTHKH.
Takoit MexaHu3M OyZeT HeoOXOAWMO CO37aTh MapauIeIbHO C MPOYUMH (yHIaMEHTAIbHBIMU
pedopmamu.

[TogoGHbIe pedopMBl TaKkKe TOKHBI y4ecTh CIa0OCTh T100aabHON (DMHAHCOBOW CHCTEMBI C
J0JIApOM, 3aHUMAIOIIUM IIEHTPaJbHOE MECTO Kak pe3epBHas BaimtoTa. [10CKOJIbKY YuCTas
3anoikeHHOCTh CoennHeHHHBIX llITaToB mpomoskaeT yBenMUUMBATBCA — NPUMEpPHO a0 2.7
TPUJUIMOHOB A0JuTapoB B KoHie 2008 roma, B cpaBHeHuu ¢ 2.5 tpusumonamu B 2007 romy —
HEKOOPIUHHUpYEeMasi KOPPEKTHPPOBKA TIIOOANBHBIX AMCIPONIOPIHMNA W pe3Koe MaJieHUue Kypca
J0J1apa BCE eIIe SBISIOTCS CEPhe3HBIMH AJIEMEHTAMH PHCKA.
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Oxonomuctel OOH pexomenayror MB® u BecemupHomy bankKy 3aHATH JIHIUpYIOLIYIO POJb B
YKPEIUIEHUH MEKTyHApOIHOTO KOOPAMHUPOBAHUS CTpATErui IPH OTHOBPEMEHHOM 00€CTIeYeHUN
OoJiee cripaBeNIMBOTO MPaBJIEHUS, COBETOB 10 CTPATErMH U OIIEPALMSIM, a TAKKE YCUIEHHYIO POJib
U y4yacTue CTpaH ¢ MepexoHOM SKOHOMHUKON U pa3BUBAIOIIMXCS CTPAH.

/s unmepewio uiu 01 noJy4yeHus 00OnOJIHUMENbHOU UHGOpmayuu oOpalIaiTech, MOXKATYHCTa,
B Cexkuuto Pazutus Otnena Mudopmanuu mis ObmectBeHHocTH OOH; KOHTakTHBIE JHIIA:
Heroton Kanxema, ten. 1-212-963-5602, kanhema@un.org unu Tum Yo, ten. +1 212 963 5851,
wallt@un.org

OKOHOMUYECKAA CUTYALIUA B MUPE U IIEPCIIEKTHBAI BeilycKarOTCA B HaYaJIe Kax10ro
roga Otaenom o DxonomudeckuM u ConmanbabiM Borpocam OOH (UN DESA), Kondepentueit
Opranuzanun O6benuHeHHblx Hamuit mo Toprosne u Pasutuio (UNCTAD) u msaTeio
perunoHaabHbIMEA KoMHccHsiMU Opranu3aun OobeqnHeHHbIX Harmii (Oxonomudeckoit Komuccuneit
o Adpuke (ECA), Dxonomuueckoit Komuccueii mo Espore (ECE), Dxonomudeckoii Komuccueit
no Jlatuackoit Amepuke u 30He Kapuockoro Mopst (ECLAC), Dxonomudeckoit u ConnanbHOM
Komuccueit no Azuu u 30He Tuxoro Okeana (ESCAP), a taxxe Dxonomuueckoit u CoupanbHOM
Komuccueit mo 3anagnoit Azun (ESCWA)).

OKOHOMUYECKAA CUTYALIUA B MUPE U [TIEPCIIEKTUBBI HA 2009 'O/ (Ne npoaxu:
E.07.11.C.2, ISBN 978-92-109158-8), m3natens: United Nations Publications, anpec: Two UN Plaza,
Room DC2-853, Dept. PRES, New York, NY 10017 USA, Ten. 800-253-9646 wmu 1-212-963-8302,
dakc 1-212-963-3489; »5n. moura: publications@un.org; wim Section des Ventes et
Commercialisation, Bureau E-4, CH-1211, Geneva-10, Switzerland, Ten. 41-22-917-2614, dpakc 41-
22-917-0027, sn. mouta: unpubli@unog.ch; Bedcaiit: http://www.un.org/publications.
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