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MupoBoe SKOHOMNYecKoe NnosioXKeHune
N nepcnekTuBbl Ha 2009 rop

NudopmannonHas CBOAKA 0 IJ100AJIbHBIX MEPCNEKTUBAX

IIpoTuBoOaelicTBHE OJHOBPEMEHHOMY IJ100AJIbHOMY CIIATY
norpedyer KOOPAMHUPOBAHHOI0, MACCUBHOTO M OBICTPOrO
IKOHOMHUYECKOr0 CTUMYJIMPOBAHUSA

B Oynymiem roay oxuaaercs CHHKEHHMeE 10X0/1a HA TYIIy HaceJeHHUsl B MUpe
CHMKeHHe POCTa IKCIOPTA U NPUTOKOB KANUTAJIA, a TAKIKe MOBbILIEHHEe CTONMOCTH
3aiiMOB /1JIs1 Pa3BUBAKOIIMXCH CTPAH BCJIEACTBUHU BJIUSHUA (PMHAHCOBOI0 KPU3HCA B
BeAYIIUX CTPAHAX

Oxuaaercs najbHeiilnee MOHUKEHUE Kypca J0JJIapa M BO3MOKHO, 4T0 B 2009 roay
NMOHMKEeHUe OyaeT 3HAYUTeIbHbIM

Joist npegoTBpaeHusi MIOBTOPHOI0 KPU3KMCa TPeOYIOTCH cepbe3Hble pedopMbl
r’100a1bHOM (PMHAHCOBOI CHCTEMBbI

OxoHomucThl OOH pekOMEHAYIOT MACCUBHBIE MMAKETHI MEP SKOHOMHYECKOTO CTUMYJIMPOBAHUS,
KOTOPBIE HOCST MOCJIEIOBATEIBHBIN XapaKTep, 00eCIeUnBalOT B3aNMHYO MOIEPIKKY Ha
r7100a7pHOM OCHOBE M OTBEYAIOT CTAOMIBHBIM LENSIM pa3BUTHA. VX ciaenyeT NpUHSTH B
JOTIOJTHEHHE K MepaM 110 00eCTIeUeHUIO IMKBUIHOCTH U U3MEHEHHUIO CTPYKTYPBI KaluTana, yxe
MIPUHSTHIM CTPAaHAMU B OTBET Ha 3KOHOMUYECKHI KpU3HC.

JInst mpeoTBpaIieHst HOBTOPHBIX KPU3UCOB B OYyIIEM €XETOAHbI SKOHOMUUECKHUN JTOKIIA
OOH Takxe peKOMEHAYET yCUIICHHE PEryIMPOBAaHUS (PMHAHCOBBIX PHIHKOB U OPTaHU3AIIHIA,
aJleKBaTHOE o0ecIieueH e JINKBUAHOCTH B MEKAYHAPOAHOM MacuITade, mepecTponKy
MEKIyHApOAHON Pe3epBHOM cHCTEMBI U Ooiiee IPPEKTUBHOE MEXKTYHAPOIHOE SIKOHOMUUYECKOE
yTpaBJiICHHE, BKITIOYatomiee 00JbIIee YHCIO CTOPOH.

CornacHo OCHOBHOMY CIEHApHUIO 0030pa «IKOHOMUYECKAs Cumyayus 8 Mupe u nepcneKkmuebl
Ha 2009 200», poct npoaykiuu B mupe B 2009 oy cOCTaBUT BCEro JIUIIE | MPOIEHT, IO
cpaBHeHHIO ¢ 2.5 nporeHTamMu B 2008 rogay 1 TemMnamu TJI00aJIbHOTO pOCTa B Ipenenax ot 3.5
710 4 IPOLIEHTOB B MPEBITIYIINE YEThIPE ro/1a.



Poct BBl B mupe, 2003-2009 ..

Temn POCTa B NpOUEHTAX

20096
OcHosrol | Meccumucmusveckud  Onmumucmuveckud
2003 0 2004 2005 2006 2007 20082  cueHapull cueHapul cyeHapul
Mupogoii BBI< 2.7 4.0 35 4.0 3.8 2.5 1.0 -0.4 1.6
PasBuTble cTpaHbl 1.8 3.0 24 29 25 1.1 -0.5 -1.5 0.2
CoegyHeHHsle LWratel 25 36 29 28 2.0 1.2 -10 -19 -0.5
(CTpaHbl eBPO30HE! 0.8 2.1 1.7 28 26 1.1 -0.7 -1.5 0.3
AnoHmA 1.4 27 19 24 2.1 0.4 -03 -0.6 0.5
CTpaHbl ¢ NepexogHoin
IKOHOMMWKOMN 7.4 77 65 7.8 83 09 48 2.7 6.1
Poccwminckan Degepauma 73 72 6.4 74 8.1 7.1 48 2.5 6.1
Pa3BuBalowWmeca cTpaHbi 5.2 7.1 6.8 7.1 7.2 59 46 2.7 5.1
Adpnka 49 59 5.7 57 6.0 51 41 0.1 47
BoctouHas Azua 6.9 8.0 7.7 86 q.0 6.9 59 46 6.4
Kutai 10.0 101 104 116 119 9.1 84 70 89
KowHan AznA 0.9 6.7 95 69 79 7.0 04 4.0 0.6
MHava 7.3 7.1 15 7.3 89 7.5 70 A7 7.1
3anafHan Azua 49 82 6.8 59 4.7 49 27 16 33
JlatvHcKan Amepuka
1 pervod Kapnbckoro
nMops 1.8 59 46 55 5.5 4.3 23 -0.2 2.7
Epaznnua 1.1 5.7 29 37 54 5.1 29 0.5 3.0
Mekcuka 14 4.2 30 438 3.2 20 0.7 -1.2 1.5
8 mom yucne:
HavmeHee passntbie
CTpaHbl 5.2 72 79 77 7.8 6.4 5.1 20 6.1
IyHKmMbl MemopaHdyma:
Mwupoeana Toproena 5.6 11.2 8.0 88 6.3 44 2.1 -3.1 3.1
PocTt npoaykumum B mupe
C yyeTom naputeTa
NoKyNatenbHon
CNocoBHOCTH 36 49 45 49 49 37 23 13 30

WMcTounuk: Otaen no IkoHomuueckiv 1 CouransHeim Bonpocam Cexkpetapwata OOH (UN/DESA),

a  YacTUUHO OLEHEeHHLIA.

b [porHoasl, YacTMUHO CCHOBaHHBIE Ha [NpoekTe «LINK» no 3KoHOMETRMUECKOMY MCASNMPOBAHWIG, COBMECTHO KOORAWHMPpYeMEIM OTaenom
[nobaneHoro Ikoromiueckore Morutopuara Cekpetapuata O0OH 1 YHueepouTeTom TOpoHTO.

¢ BuiUMCNeHo kak BIBRLIEHHOE CPEAHEE TEMMNOB POCTA BANOBOMD BHYTPEHHero npogykta (BBI) otoensHex cTpan, Ha ocHoee BBl no pacueHkam 1
BANKOTHEIM KypCam 2005 ropa.

IIpornos Ha 2009 rog BKItO4aeT CHU)KEHHUE YPOBHS MPOM3BOJACTBA B pa3BUTHIX cTpaHax Ha 0.5
MPOLEHTA, CPEIHUM POCT B 5.3 MPOLIEHTa B CTPAHAX C MEPEXOAHON IKOHOMUKOM U B 4.6
IIPOLIEHTOB B Pa3BUTHIX CTPAHAX. DTO B COBOKYITHOCTH IPUBEAET K MAJACHUIO 10X0/Aa HA AyLIy
HaceneHus B mupe B 2009 romay.

[To 6onee ONTUMHUCTHYECKOMY CIIEHAPHUIO — C YU4eTOM (PMHAHCOBOTO CTUMYJIa B oObeMme 1.5 - 2
MPOLIEHTOB OT BaJIOBOTO BHyTpeHHero mpoaykTa (BBII) Benymux cTpaH u JanbHEHUIIETO
CHIDKEHHUS MTPOLEHTHBIX CTaBOK — 3KOHOMUCTHI OOH 0%uaaroT, 94T0 pa3BUTHIE CTPAHBI CMOTYT
noctudb pocta B (.2 MpOIIeHTa, a TAKXKE TO, YTO POCT B pa3BUBAIOIIEMCS MUpE OYIET YyTh BHIIIIE
5 NpOLIEHTOB.



Ho ¢ yuerom nosnHenmen HeonpeaeaeHHOCTH, HapsAIEen CEroaHs, BIIOJIHE BO3MOXKEH U
MECCUMUCTUYECKHUI CIIEHAPUU.

OOH npeaynpexaaeT, 4To €CIu HbIHEIHUN KPEIUTHBIA KPU3UC NPOJJIUTCA U YBEPEHHOCTD B
(bMHAHCOBOM CEKTOPE HE BOCCTAHOBHUTCS B OJIKAMIINE MECALBL, B pa3BUTHIX cTpaHax B 2009
roJly MO>KET HAaCTYIHUTh TTyOoKas pereccrs. ITo MPUBEAET K CHU3MKEHUIO S KOHOMUYECKOTO
POCT B pa3BUBAIOIIUXCS cTpaHax A0 2.7 MPOLIEHTOB — OIIAaCHO HU3KOI'O YPOBHS B ILIaHE
BO3MO>KHOCTH MPOJIOJDKEHUS YCUITU 110 CHHXKEHUIO OETHOCTH U MOJEPKaHUS COLUATBHON U
MOJIUTUYECKON CTaOMIIBHOCTH.

CypoBble ycJ10BUSA ISl pa3BUTHS

Jluia, OTBETCTBEHHBIE 32 pa3pabOTKy MOJIUTUKU B Pa3BUBAIOIIUXCS CTpaHAX, MOTPATUIIN TPETUIH
kBaptas 2008 roga Ha HaOIIOIEHNE 32 YIpo3aMH HHQIISIUHN, PE3KO OIIyIIaeMbIMH BCJICICTBHE
paCTYLLIeﬁ CTOMMOCTH OCHOBHBIX BUJIOB MPOAYKIHNH, TAKHNX KaK MUIICBBIC MPOAYKTBI U TOIIJIMBO.
Te, KTO IPOUTHOPUPOBAIN PAHHUE MTPETyIPETUTENbHbBIE CUTHAIIBI, OBLIIN YUBJICHBI B OKTSIOpeE,
Korja (PMHAHCOBBIN KPU3UC ¥ SKOHOMHUYECKHH YIaI0K yIapHIIU IO CTPaHaM CO CKOPOCTHIO U
CUJION TPOMMUYECKOTO IITOPMA.

C Tex mop CTOMMOCTh BHEIIHETO 3aMMCTBOBAHUS IS Pa3BUBAIOIIMXCSA CTPAH PE3KO BBIPOCHA, a
JBMKEHHUE MTOTOKOB KaruTana ObICTPO MOBOPAYMBAETCS B 0OpATHOM HaIlpaBlieHHH. B 3TOM yxe
JOCTaTOYHO TPYJIHOM roJly ObLIO OTMEUEHO JajibHeilllee najieHrne Ha OUpIKeBbIX PhIHKAaX, B TO
BpeMsI KaK PhIHKU BAJIIOT U CHIPHEBBIX TOBAPOB MPHOOPEIH KpaifHe HeyCTOWUMBBIM XapakTep.
Kaxk coobmaetr OOH, B HECKOMBKHMX CTpaHaX KypChl BATIOT PE3KO MOHMKAIOTCS U 1IEHBI Ha
OCHOBHBIE BH/IbI ChIPbsl yIIAJI B CPABHEHUH C BBICOKMMH YPOBHSIMU JOCTUTHYTBIMU B CEPEINHE
rona. Ha ¢one ObICTpO CHIKAIOIIETOCS POCTa DKCIIOPTA OaJaHCHI IO TEKYIITUM OTIepaIllisM
MHOTHUX CTpaH yXke MepeMECTHIUCH OOPAaTHO B OMACHYIO 30HY.

Cornacno WESP, pacipocTpaHeHHe KpU3uca OT pa3BUTHIX CTPAaH — MHOTHE U3 KOTOPBIX YXkKe
HaXOJSITCS B PELIECCHU — B IPOYNE PETHOHBI MUPA BIIEYET 3a COOON «OJHOBPEMEHHOE
yXyJIIeHUE I100aJbHON CUTYaluu, [KOTOpoe], BO3MOXKHO, ITPeJICTaBIIsAeT co00il nepBoe
0JJ00HOE SIBJIEHUE B MTOCIEBOECHHYIO 3pY.»

YperyaupoBaHue Kpu3uca NpoABUraeTcs MeIJIeHHO . . .

B nepBoii monosune 2008 roga kpeauTHo-AeHexkHas monuTtuka Coequnennbix [ltato nmo
HOCHJIA arpECCUBHO JTHOEpaNIbHBIN XapaKTep C IeNbI0 MPEeI0TBPAILEHUS PELIECCUH, B TO BPEMS
KakK IeHTpaJIbHbIe OaHKK B EBporie mpoBOIMIIN CAEPKAHHYIO MTOJIMTHKY B OTBET HA
OKUIABIIYIOCS YTPO3Y UHQISAIIHIH.

JIaHHOE CTpaTErNYeCKOe HECOOTBETCTBHUE SIBJIICTCS OJIUIIETBOPCHUEM HEAICKBATHOTO
KOOPJIMHHUPOBAHUS B TOABI IKOHOMHUYECKOTO ITOIbEMa, KOTJJa IMEJT MECTO MOIIIHBIA POCT U
MO3KHO ObLIO Oosiee 6e3007e3HEHHO U ¢ O0NbIIeH BO3MOKHOCTBIO JIJIs1 MAHEBPUPOBAHUS
yperyJaupoBath Ype3MepH oe yBenmdeHue kpeauta B CoequaeHHbIx [lTarax u upesmepHoe
HaKOIJICHHE COePEeIKEHHIA B CTPaHaX ¢ aKTUBHBIM TUIATEKHBIM O0anancoM. Vicxons u3 3toro,
00630pst OOH «3Okonomuueckas cumyayus ¢ mupe u nepcnexkmugwvty Ha 2007 u 2008 roapt



Knioyegble MPOUEHTHDbIE CTABKW LEHTPANbHDbIX 6aHkoB

NPOUeHTbI
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Eepo3zoHa: MpoueHTHaA CTaBKa No MapriHanbHOW cxeme
KpeauToeaHnA B Eeponeickom LieHTpansHom Baxke
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WcrouHnku: Be6-caiTel UeHTpanbHbiX GaHKOB.

NpU3bIBAIN K KOHconaanuu B 3koHoMuke CIIIA B cOBOKYNHOCTH ¢ (PHHAHCOBBIM
CTUMYJUPOBAaHUEM B CTpaHaX C aKTUBHBIM IJIATEKHBIM OanaHcoM, Takux kak Kurail u Snonus,
a Takke B EBpore.

Haunnas ¢ oxts6ps 2008 roga oTBET Ha CUTYAIIMIO B CTpaHax Mproopen Oosee BceoObeMITIONINIA,
MeHee pa3IpoOJIEHHBIN XapaKkTep, 1 Ha MECTO OJHOCTOPOHHUX HAI[MOHAIBHBIX ITOIX0/I0B
NPULUIY YCHWINBAIOLINECS MEXYHAPOAHOE COTPYJHUUYECTBO M KOOpAMHUpOBaHue. [l Toro,
9TOOBI Pa3MOPO3HUTH KPEIUTHBIE U (PUHAHCOBBIE PHIHKH, B MUPE OBLJIO 3aTpadeHo MpUMEpHO 4
TpuiuinoHa aoapoB CIIA. Pe3koe moHMKeHNE KPEAUTHBIX CTABOK B Pa3BUTHIX U HEKOTOPBIX
Pa3BUBAIONIMXCS CTPaHAX OBLIO MPOBENCHO OBICTPHIMU TEMITAMH.

“Ho Ha (hoHE CEepbEe3HOTO CHMYKEHUS CTETICHH YBEPEHHOCTH MOTpeOUTENeH 1
NPEINPUHIUMATENBCKOTO CEKTOPA, a TAKXKe HEOXOTHOIO PEOCTaBICHUs 3aiiMOB OaHKaMH,
JaJIbHENIIIee CHUKEHHUE MPOLIEHTHBIX CTAaBOK LIEHTPAJIbHBIMU OaHKAMM Majio TOMOXET ISt
CTUMYJIMPOBAHMS ITPEIOCTABICHUS KPEUTA . . . U PACXOJ0B YaCTHOT'O CEKTOPa,”
npenynpexaaoT skonomuctsl OOH.

B cBs3u ¢ OrpaHU4YC€HHBIMH BO3MOKHOCTAMHA KPCAUTHO-ACHCIKHOI'O CTUMYJIUPOBAHUA T
BOCCTAaHOBJIEHMS II100aILHON S3KOHOMUKHU HOTpC6YIOTC$I Pa3JIMYHBbIC BAPUAHTHI 6IOI[)KCTHOI>1
ITOJIMTHUKH.



B Kurae y>xe Obu1 3amy1iieH B AeiicTBUE (PUHAHCOBBIN MakeT B pazmepe S86 MuyumapioB
nosutapoB CIIIA —15 nponentoB BBII 3T0i cTpanbl — mojiHOE 3a1€iICTBOBaHUE KOTOPOTO
3aIUTAaHUPOBAHO Yepe3 JIBa T0/1a, YTO MOKET OJIaronpUsATHO OTPA3UThCA Ha III00aTHLHOM H
BHyTpeHHeM cripoce. B CIIA B nepsoii monosuHe 2008 rona GUHAHCOBBINA CTUMYII, paBHBIH 1.1
npouenram BBII, ckopee Bcero nomor npoaep:karb, B TEUEHUE OAHOIO KBapTaa,
SKOHOMHUYECKHUM POCT 3a mpenenamMu yobetounoi Tepputopun. Pecy6nuka Kopest HenaBHO
orjacuia IaKkeT CXOJHOT0 pasMepa COOTHOCUTENIBHO K cBoeMy BBII.

[To muenuto s3xoHOMUCTOB OOH, 010)KETHBIN CTUMYJI CIIEAYET MPEIOCTABIATH B
MEXIyHapOAHO-KOOPAMHUPOBAHHOM NOpsiIKe. B ycnoBusax riobaibHON SKOHOMUKH OIOKETHOE
CTUMYJIMPOBAHHE B OJTHOU CTpaHe OyJeT MoJOPBAaHO YTEUKOW UMIIOpTa U POUUMH 3 dexramu
10J00HOT0 PO/ia, B TO BpeMsl KaK IpU HAJTMYUU MEXITyHAPOJHOIO KOOPIUHUPOBAHUS MOXKET
pOou30UTH 3(h(PEeKT B3aMMHOTO yCUIICHUSI.

Taxxe, OOH BUIUT BO3MOXXHOCTh COUETAHUS MTAKETOB OI0/PKETHOTO CTHMYJIHPOBAHUS C
JOJITOCPOYHBIMHU LIEIISIMU 10 YCTOWYMBOMY pa3BUTHIO. MacCUBHBIC PECYPCHI, HEOOXOIUMBIE IS
OIOPKETHOTO CTUMYJIMPOBAHUS, MOKHO YaCTUYHO MCTIOIH30BATh JIJISl TOCYIaPCTBEHHBIX
WHBECTHINI B HHOPACTPYKTYPY, MPOU3BOJICTBO MUIICBOM MPOAYKIIMH, 0Opa30BaHKE,
3/I[paBOOXpaHEHUE, a TAK)KE BO30OHOBUMbBIC UCTOYHUKHU YHEPTHH, TAKUM 00pa3oM 1moMoras
Pa3BUBAIOIIMMCS CTPaHAM IUBEPCUPHUITUPOBATH KX SKOHOMHUKH M IOCTHYh MIOCTABIICHHBIX HMH
Leneit no Pazsuturo, HameueHHbIX B Jleknapauuu TreicaueneTus.

. .« HO ISl IPEAOTBPALICHHUS] KPU3HCOB B OyayleM NoTpedyroTcsi cMelibie peopMbl

OpHako, HAIEKHOTO, YCTAHOBUBIIIETOCS MEXaHU3Ma III00AIbHON KOOPIMHAIIUY TTAKETOB MEp
CTUMYJIMPOBAHUS W KPEIUTHO-/ICHEKHOM MOJUTUKH B HACTOAIIEE BPEMS HE CYIICCTBYET.
[Tono6ubIi MexaHu3M OyIeT HEOOXOAMMO CO3/1aTh OJTHOBPEMEHHO C IPOYUMU
(dbyHIaMeHTaIBHBIMU pehOpMaMH.

[Tomo6HBIE pehOpMBI TAKXKE TOJIKHBI YUECTh CIIA00CTh TI100aThHON (PMHAHCOBOW CUCTEMBI C
JI0JUTApOM, 3aHUMAIOIIIUM IIEHTPaIbHOE MECTO B KaUECTBE pe3epBHOI BamoThl. [T0CKONBKY
yucTas 3a10JbkeHHOCTh CoennueHHHbIX [1ITaToB mpogomkaeT yBeIMUuBaThCS — MPUMEPHO 10
2.7 TpruinnoHoB nosutapoB B KoHie 2008 roaa, ot 2.5 tpuiuonos B 2007 roxy —
HEKOOPIMHHUPYEeMasi KOPPEKTHUPOBKA TII00ATBHBIX JUCIIPOIIOPIIMIA U PE3KOE MaieHUE Kypca
JI0JUIapa BCE €IIe SBISIIOTCS CEPhE3HBIMU dJIEMEHTaMH pUCKa. B moqo0HOM ciiyyae HHBECTOPBI
MOTYT OIISATh MPUOETHYTh K «OETCTBY K OC30MaCHBIM BapHaHTaM»», TOJBKO B 3TOT pa3 He
npenanounTast (OHIbI, HOMUHUPOBAHHBIC B J0JUIapax, a u3deras ux, BTAruBas skoHomuky CIIA
— ¥ BMECTE C HeH TJI00AIbHYI0 9KOHOMHKY — B 00Jiee TIyOOKHe TPOOIIEMBI.

JanpHeimue maru, pekoMmenayemole 3konomuctamu OOH u sxkcniepraMu 1o pa3BUTHIO,
BKJIIOYAIOT B ceOsi:

®dyHnaMeHTaIbHbIE peOPMBI CYIIECTBYIOIUX CUCTEM (PMHAHCOBOTO PErYJIMPOBAHUS U
KOHTPOJISI JUIsl PEAOTBPAILIEHUsI TOBTOPHBIX SKCIIECCOB;



Pedopmy cymiecTByromiel MexayHapOAHONH CUCTEMBI pe3€pBOB, C YMEHBIIICHUEM TTOUYTH
HCKJIIOUUTENIbHOM 3aBUCUMOCTH OT fosuiapa CIIIA u BHenpeHre MHOTOBaIIOTHOU
CUCTEMBI, IOJACPKUBACMON Pa3INYHBIMU CTPAHAMHY;

Pedopmbl MexaHU3MOB MIPEIOCTABICHUS JTUKBUTHOCTH U KOMIIEHCATOPHBIX (DMHAHCOBBIX
MEXaHHU3MOB, MOJIEP>KUBAEMbIE, TOMUMO MIPOYET0, YIyUIIEHHBIM MHOTOCTOPOHHUM U
PETHOHABHBIM 00bEIMHEHUEM HAIIMOHAIBHBIX PE3€PBOB MHOCTPAHHOW BaIOTHI U
n30exaHrueM 0OpEeMEHUTENbHBIX YCIOBHOCTEHN B 1€ATEIHHOCTH.

Jlunupyromas poas MB® u BecemupHoro banka B yKpenieHUH MEXITyHAPOIHOTO
KOOPJIMHHUPOBAHUS CTPATETUN TIPH OJHOBPEMEHHOM 00ecrieueHnu Oojiee CrpaBeaInBOTO
YIPAaBIICHUS U COBETOB MO CTPATErHH U OMEpaIUsiM, a TAK)KE YCUIICHUE POJIU U y4acTUs
HOBBIX CTpaH C KPYIHBIMU PHIHKaMH U Pa3BUBAIOIIKUXCS CTPaH.

JJ1s1 moJtydyeHus1 MOJIHOTO 0TYeTA MoceTUTe BeOCaT:
http://www.un.org/esa/policy/wess/wesp.html
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