Moxamed A. Snb-3puaH

JIOBAJIBHBIE puc6amaHchl HECKOIBKO

YMEHBIIVINCD B TTOCTIEHUE TOMbI, I/1aB-

HBIM 00pasoM HU3-3a IM06ATBHOTO KO-

HOMIYECKOTO CIIajia, a He IieJIeHanpaB-
JIeHHBIX Mep mo/mTuKY. ORHaKo AmcOaIaHChl
OCTAIOTCA YCTONYMBO BBICOKMMM, U CYILIECTBY-
eT YCWIMBAIOIMIICA PYCK TOTO, YTO, KaK U Iie-
pen HadasioM r106anbHOro GMHAHCOBOTO KPU3M-
Ca, CTPAaHbI MOTYT IOTEPATH OAUTEIBHOCTD, YTO
IIpMBefeT K OIIACHOMY Oe3/ieliCTBHIIO.

B npenpsepun Benukoit pereccun Takme amc-
6aaHCl OB LIPOKO TIPU3HAHDL, HO KaKie-/IN-
60 ycTOuMBbIe KOPPEKTUPYIOLIe Mepbl IOMN-
TUKM He ObUm npuHATBL. MB® peitcTBUTEIBHO
TTPOBOAIWT KOHCY/IbTAIINM CO CTPaHAMU, KOTOPbIe
MMV KPYIIHBII YCTOMYMBBIIA AeUIUT IIaTeX-
Horo 6amanca, Takumu kak CIIIA, a taxke cTpa-
HaMmM, KOTOpble HAKONWIM 3HAYMTENbHBIN MPH-
¢dunurt, Takumu Kak KuTait ¥ KpynHble IIpoms-
BopmTeny Hedryt. Ho 9TU KOHCY/IbTaIu He jan
BECOMOTO pe3y/IbTaTa.

TeM BpeMeHeM C/IMIIKOM MHOTVE «IIOIA/IN
B JIOBYILIKY», CCBUIAsCb Ha OCOObIE HPUYMHBL
110 KOTOPBIM MCTOPUYECKI HEYCTOIYMBBIE AuchHa-
JIAHCBI MOTYT B J€iICTBUTEILHOCTY CTaTh YCTOM-
YMBBIMU. BMecTo 3TOro pmaHHble AMCOATAHCHI
b eme 6oee pasorpenyt OroHb I06aTbHOrO
9KOHOMMYECKOTO KPU3MCa.

B Hacrosmee BpeMsa BHOBb YCUIVBAETCA
PUCK TOTO, YTO MUP He CMOXKET PEeIINTb Mpo-
67eMy f11c6a/TaHCOB, HO Ha 9TOT pa3 He TOMBKO
13-32 CAMOYCHOKOEHMA CTPaH, HO U M3-3a TOTO,
YTO 9KOHOMNCTBI ¥ Pa3pabOTUMKI IIOMATUKI
He B COCTOAHMM IIPUIATH K €IMHOMY MHEHMIO
OTHOCKTETIbHO aHa/mM3a curyarmu. bes obiero
aHa/IM3a TPYAHO BbIPaboTaTh 9 deKTrBHBIE [O-
TOBOPEHHOCTH TI0 MepaM IIOMUTHKU U JOCTUYb
TO/DKHOTO TOHMMaHMsA 0O0Ieil OTBETCTBEHHO-
CTH KaK CTpaH ¢ IPOQUIINTOM, TaK U CTPAH C fie-
durrom.

B KOHEYHOM WTOTe HaCTaHET MOMEHT, KOT/ia
CTpaHaM ¢ Ae(UIUTOM OKKETCS TPYAHBIM IIPO-
JO/KATh OCYIIECTBIIATh PACXOfbl, CyMMa KOTO-
PbIX HAMHOTO TIPEBBIIIALT UX JJOXOAbL TeM Bpe-
MeHeM CTpaHbl ¢ poGUIUTOM OOGHAPY>KAT, YTO
UX YCTONYMBBI NPOQUIMT NOApbIBaeT Oymy-
il SKOHOMIYECKIT poct. s 06enx cTopoH

TOYKA 3PEHUA

CTABUJIbHOE

HEPABHOBECWE

AucOaTaHChI CTaHy T SKOHOMIYECKH HellpyeMIIe-
MBIMII, YTO MOXKET CYI|eCTBEHHO HAPYIIUTh [/I0-
6a/IbHBIIT 9KOHOMUYECKIIT POCT.

MepneHHbI 3KOHOMUYECKUN NOABLEM

Crpanbl Mupa elle He IOTHOCTBIO OINpPaBMU-
JUCD TIOCIIE TTI06ATbHOTO (PMHAHCOBOTO KpU3MCa
2008 ropa. CTpaHbI ¢ pa3BUTON S5KOHOMUKOII ITO-
HPeXXHEMY IIbITAIOTCA MPEOIONETD BA/IbIe TeMITbI
9KOHOMMYECKOTO POCTA, HEOCTATOUHbIE TEMITBI
CO3MaHMsT PabOUMX MECT ¥ PACTyllee HepaBeH-
CTBO IIO JOXOHaM U 6OraTcTBy. YCHININCH T€O-
HONMTUYECKME PUCKM, B TOM YMC/Ie PUCKH, Be-
Iyliye K pocTy IieH Ha HedTb. B TO >ke BpeMs
cmikoM MHorue nonutuky B CHIA u Espo-
TIe IPOJIO/DKAIOT KOJIeOAThCSA U CHIOPUTD, BMECTO
TOTO YTOOBI MCKATD Iy T YCTPAaHEHWA CTPYKTYP-
HBIX IPEILATCTBUI 3aHATOCTH ¥ SKOHOMIYECKO-
My pOCTY.

OKOHOMMYECKUIT POCT B CTPaHax ¢ GopMupy-
IOIVIMCA PHIHKOM ITPOJIO/IKAET OIIePEXKaTh POCT
B UX KOHOMMYECK) 60/ee PasBUTBHIX KOHTpa-
TeHTaX, HO OH 3amepAercsa. OfHON 13 MPUINH
CITy)KaT Mpo6/IeMBI B CTPAHAX C Pa3BIUTOI 9KOHO-
MMUKOJI, HO TaKUM e (paKTOpPOM CIy>KaT TPYZH-
HOCTH peIleHNns 3afjad MOMUTUKM, CBA3AHHBIX
C «IepeXOfHbIM 3TAallOM CTPAaH CO CPefHMMM
JOXoflaMI», KaK ero Haspain jaypeaT Hobenes-
ckolt mpemuy Maiik CIIeHC, KOTfja CTOMMOCTD
IPOU3BOJCTBA B CTPaHe JOCTUTAeT YPOBHA, 3a-
TPYHAIOLIETO € KOHKYPEHIMIO CO CTpaHaMu
¢ 607Iee HM3KMMI TOXOFAMIL, B TO BPeMs KaK ee
MHCTUTYLVIOHA/IbHBI/ HOTEHIMAs ellle He IO-
3BOJIAET eif IIepeiiTy B KaTeropyio CTPaH C pas-
BUTOJM S5KOHOMMUKOIA.

Ha done ganHOro rmo6ajgpHOr0 9KOHOMHU-
YeCKOTO CLieHapysA TeMIIbl KOPPEKTHPOBKM
11chaIaHCcoB MO CYeTaM TeKYIUX OIlepaluii,
HaYaBLIeCs TIOC/Ie I106aNTbHOro (GUHAHCOBO-
ro Kpusuca, He ObUIM IOJJiePXKaHbl YCTONYN-
BBIM 00pa3oM (CM. PUCYHOK), @ CTPYKTYpa Jiuc-
6a/1aHCOB OECIIOKOUT CBOEI CXOXKECTHIO C CH-
Tyanueri ;o Kpusuca.

Iponsomnrenuas KOPPeKTUPOBKa OblTa BBI-
3BaHa HETaTVMBHBIMM, a He MO3UTVBHBIMM IIPHU-
ynHamy. OHa oTpaxkaeT BosfeiicTBue Bemikoi

YcTonumsble

KpynHble
npoULMTLI

n pedoULmUTbI
nnaTexen
yrpoxaroT
AONrOCPOYHOMY
rno6ansHomy
3KOHOMMWYECKOMY
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U hmHaHCOBOWM
cTabunbHOCTH
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pelieccun Ha CIIpOC B CTpaHaxX C PasBUTON SKOHOMMKOI: TOPro-
BbIT JeduIUT B Takux crpaHax, Kak CIIA, ymeHbIIMIcs ¢ po-
CTOM 0e3paboTHIIBI /IO HEOOBIYHO BBICOKOTO U YCTOIYMBOTO
yposHs. [TosHee KOppeKTMPOBKA YaCTIIHO COKPATU/IACh C HaYa-
JIOM 5KOHOMIYECKOTO MOfybeMa B 9TUX CTPaHax, HO He BC/IEfICTBIE
YCTOITUMBBIX ped)OpM, a BO MHOTOM B Pe3y/IbTaTe MaCCHPOBAHHBIX
MHBEKLVII IVKBYFHOCTI LIEHTPAIbHBIMY GaHKAMII VI [TepMaHeHT-
HOTO CHIDKEHIIST HOPMBI COepesKeHIIT TOMAIIHIX XO3SICTB.

Ha pomo CIIA mno-npexxHeMy NpUXOAUTCA 3HAYUTE/IbHAA
4JacTh 6a30Boro feduuyTa, OFHA TPETh HA HACTOs’IEe BpeMs
B CPaBHEHMM C OIHON BTOPOI1 1o Havasna kpusuca. C apyroii cTo-
POHBI, HOJOBMHA IJI06aTLHOTO MPOMNUINTA MPUXOAUTCA BCETO
Ha IIATD CTPAH, YTO AHAJIOTMYHO CUTYAIMM [0 Havaja KPM3uca.

Yro kacaeTcs Hambomee UyBCTBUTEIBHOTO I CHCTEMHOTO
U3 BCeX JBYCTOPOHHMX AucOanaHcoB, 6amaHca Toprosm Kuras
u CIIA, To OH IpOJO/DKAN yXYALIAThCA M B HACTOsAILeE BpeMs
IIpeBbIIIaeT CpegHuit yposeHb 2006-2008 ropos. Tem Bpemenem
KPYIHbII AucOamaHc Mexnay [epMaHueil ¥ CTpaHaMM Ha IIepu-
¢epyn EBporsl octaercst yeyry6/stiomum (GaktopoM u 6e3 Toro
CTIO>KHOTO ¥ 3aITy TAHHOTO PErMOHATbHOTO JIONTOBOTO KPU3NCa.

anNVIHbI pucbanaHcos
B HayuHoit mMTEpaType HeT eAMHCTBAa MHEHMIT OTHOCUTENLHO MTPU-
9IH I 3HAYEHNS YCTONYMBOCTH AUCOATAHCOB, @ TAKXKE TOTO, 4TO MO-
KT WU JIOTDKHO OBITH CHEMIAHO LA X ycTpaHeHus. [To-BuauMomy,
SKOHOMIICTBI KaK HUKOT/IA PACXOJATCA B CBOVX OII€HKaX.
HeypmusutenbHo, 4TO Hpy OTCYTCTBUM €MHOTO aHA/NM3a pe-
3y/IbTAaThl MHULIMATUB HAa YPOBHE HOMUTUKM TAKXKE pasodyapo-
BBIBAIOT. B OfHOI cTpaHe 3a Jpyroil BHyTpeHHME COOOpake-
HIS IepeBelNBAOT Haf I00aabHbIMY LemsaMy. CraBHbIE FHU

YcTonumsble aucbanaHchbl

MEX/TyHapOJHOI KOOPAMHALMN TIOJIUTUKY, Ky/TbMUHALIME KOTO-
PBIX OBIT Ype3BbIYAITHO YCIELIHbII JIOHFOHCKIIT caMMuUT [pymimet
20-T11 CTpaH C PasBUTON SKOHOMMKOIL ¥ (POPMUPYIOLVIMCS PbIH-
KoM B anperte 2009 rofa, yCTYIIIN MECTO CPaBHUTEIBHO CIAGBIM
BcTpedaM. VI mockonbKy IIporpaMma B3aMHOI OLieHKH, HAO/IO-
JaTh 3a BBIIOTIHEHNeM KoTtopoii Ipynma 20-tu nopyumia MB®,
elle TOMbKO (DOPMMPYETCH, OCHOBAHHBII Ha Mepax IMOMUTUKI
IPOrpecc B yCTPaHEHUN IT00aIbHBIX AUCOANTAHCOB ObUT OTPaHN-
YEHHBIM.

B Hay‘{HOﬁl JIMTEpATYyp€ BBIABUTANOTCA PA3/INMYHBIE IPUYITHDI
0 IIOBOAY IOSIBJIEHMS YCTONYMBBIX [MOGATBHBIX AMCOATAHCOB
U HeyJlauyHbIX IIOIBITOK UX ycTpaHeHmsA. OHU 3aTPyNHAIOT fies-
TEJIBHOCTD Pa3pabOTUMKOB HOMUTHKY, KOTOPBIE YXKe I TaK CTajl-
KMBAIOTCA C OTCYTCTBUEM HJI€a/TbHBIX MHCTPYMEHTOB, ¥ OHM pac-
TIO7IaraloT OrPaHMYEHHOJ TMOKOCTBIO, TIOC/Ie TOTO Kak, IO BCeM
MepKaM, OBUIO IIPEAIIPUHATO HEOOBIYHO arpecCHBHOE VICIIONb30-
BaHIIe HAaJIOTOBO-OIOMKETHBIX ¥ [JeHEKHO-KPEANUTHDBIX Mep C Iie-
JIBIO TIPEIOTBPATUTD ITI0OAIbHYIO IETIPECCHIO.

HexoTopble 9KCIIEPTHI YTBEPKAAIOT, YTO [IOGATbHBIE AyicOa-
JIAHCBI SIBAIOTCA Pe3Y/IbTaTOM IPUHATHIX PelleHnii B 061acTu
MaKpPO3KOHOMMYECKOV MOMUTUKN. IpyTue OTMEYaroT CTPYKTYp-
HYIO PO/Ib HAIMOHATBHBIX COEPEKEHMIT I Ty JIETKOCTD, ¢ KOTO-
POit MBINIIHNE CPEfCTBA MOTYT OBITH MHBECTUPOBAHBI B APYTHX
crpanax. CyllecTByeT TakKe KaTeropus JIML, KOTOpble paccMa-
TPMBAIOT [MCOATaHChl KaK OTpaKeHMe Bce 6oree ycTapesaromert
MEXYHAPOIHOI BaTIOTHO CHCTEMBI.

Hu opHO 113 06BACHEHWIT He AB/IACTCA JOMUHMPYIOIMM B JIU-
TepaType ¥ MeeT JOCTATOYHO GOBILOE YHCTIO CTOPOHHUKOB, YTO
CKOpee OTpaKaeT CJIOKHOCTb MOMEHTA, @ He HECOCTOATENbHOCTh
SKOHOMMYECKOI HAyKIL.

CokpalLeHne rmobanbHoro aucbanaHca nnatexeit He NPOJOIKMIOCL Nocne Benukoil peleccum.

(AucbanaHc rnobanbHOro cyeTa TEKYLLWX onepaviyii, B npoLeHTax Muposoro BBIM)
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MeTouruk: MB®, «TepcnekTvBbl pasBuTvs MUPOBOI 3koHOMUKI (2012 rog).
IMpumeyanme. MMobanbHoe CTAaTUCTUYECKOe PACXOXKGHME He NOKa3aHo.
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[nobaspHast 9KOHOMMKA B HACTOsIIIee BpeMsI HaXO[UTCS B pas-
rape 9MOXanbHbIX CIPYKMYPHHIX KOPPEKTUPOBOK HA HAIMOHA Ib-
HOM, PETMOHA/IbBHOM ¥ MEX/IyHapOJHOM YPOBHSAX, TaK Kak JI0-
MUHMPYIOIIAs U JUHAMW4YHAsA PO/Ib CTPAH CO CTApOil pasBUTO
SKOHOMUKOJI IEPEXONUT K CTpaHaM ¢ (OPMUPYIOLIMMCS PbIH-
koM. [laHHas1 KOPPEKTUPOBKA IIPOMCXOINT B TIePHOJ, BOOPABILINIL
B cebs1 KpaiiHe HEOOBIYHBIN SKOHOMMYECKWIT CIIaf, IPUBELIINIT
K TaKkuM SKCIEPMMEHTaM B 00/1acTM 9KOHOMMYECKON MOMATH-
K B CTPaHaX C pasBUTON SKOHOMMKO¥, IIBITAIOMINXCS BBIPBATHCA
U3 pelieccuy, KOTOpble ellje HelaBHO ObUIM ObI COYTEHDBI HEBOOO-
pasuMbIMu. 11 aKTOPBI TAKKe OODACHSAIOT TO, [IOYEMY Ha PBIH-
Kax HaO/TIofaeTcs TEHAEHIMSA K Pe3KUM KOebaHMsAM, B TO BpeMs
KaK VIHBECTOPDI Me‘-IyTCﬂ OT PUCKOBaHHbBIX peHIeHI/I]‘/‘I K Henpus-
THIO PUCKa.

MepcnekTuBa

B 9TuX yCIOBMAX JTydlllee, YTO MBI MOXKEM OXKMIATh B IIPECTO-
SIIe MeCAIBI KaK OT CTpaH ¢ HpOQUINTOM, TaK ¥ CTPaH C fie-
uIMTOM, 3TO MOBEPXHOCTHbIE KOPPEKTUPOBKY, a He KDPYIIHbIE
U YCTOIYVBBIE MHUIIMATUBDI B 00/IACTI OJIATHKI.

Oxonomuka CIIIA 6ymeT IpORO/DKATh IIOCTEIIEHHO 3a/IeYNBaTh
paHbl, HO B Hell BPs/, /U IPOM3OIAYT HEOOXOAMMBIE CTPYKTY-
Hble peOpMBI, YTOOBI TTOIOKUTH HAYA/IO JMHAMUYHOMY 1 yCTOJi-
4MBOMY SKOHOMMYeCKoMy pocty. B EBpome 6yayT Bectich 00-
CyXzieHns: peopM, HO MO-TIpeXXHeMy OyAYyT JOMUHUPOBATH BO-
Ipochl (PMHAHCOBOrO CcekTopa. B cTpaHax ¢ ¢opmupyrommmcs

JNlyywee, 4TO Mbl MOXEM OXHUAATb
B NpeAcToslme Mmecsalbl KaK

OT CTPpaH ¢ NPohULMUTOM, TaK

U OT CTPaH ¢ AeduUUTOM, 3TO
NOBEPXHOCTHbIE KOPPEKTUPOBKH,
a He KpynHble U YCTONYMBbIE
MHWLMATUBLI B 06nacTu
MOSINTUKM.

PBIHKOM COMHEHIIS, BbI3BAHHBIE HEOIPE/eTIeHHBIMI [I00aIbHBI-
MU YCTOBMSIMM, BOCIPEIATCTBYIOT KAaKMM-IMOO MAacIITabHBIM
TIOIBITKAM CKOPPEKTUPOBATh IIONIMTUKY KaK Ha 671aro moTpebmTe-
JIelt, TaK M Ha 671aro IPOM3BOITEIEIL.

Ecm To7mbKO He IpOM30IieT 3KOHOMMYECKOI KaTacTpodsl,
B KPaTKOCPOYHOI IIePCIIEKTUBE TPY/FHO IPECTaBUTD cebe 3Ha4M-
Te/IbHbIE M3MEHEeHMA KaK YPOBHA, TaK ¥ CTPYKTYPBI ITIOOATbHBIX
mucbananco. Hanbomee BepoATHBIM CLieHapyeM IIPeCTaB/IIeTCs
COXpaHeHMe TEeKYIel CUTYal/ B MUPE.

KparkocpouHble epcreKTUBbI Ja/IeKO He pafiy>KHbL. Tak, 60/1b-
HIMHCTBO Y4€HBIX, KOTOpbIe He MMEIOT eMHCTBA MHEHUIA 110 fIpy-
TUIM BOIPOCAM, BBICKA3bIBAIOT OIACEHNUS TeM, YTO yCTONYMBbIE
Huc6aIaHChl OABEPraioT I7I06AIbHYI0 9KOHOMIKY PYCKY HEOXKH-
TAHHOJM OCTAaHOBKM MHBECTUIIMOHHBIX IOTOKOB, KaK IIPOM3OLIIO
B yeTBepTOM KBapTase 2008 roma. Torma cpencTsa mepecTtanm 1mo-
CTYIaTh B CTPAHbI ¢ GOPMUPYIOLMMCS PHIHKOM U OBUIN HAIIPaB-
TIeHbl B HaJIe)KHbIE AKTVBbI, TaKMe KaK TOCYlapCTBEHHbIE 1IeHHbIe
6ymaru CIITA, 1 MMEHHO 5TO IIPOK3OLIIO HefaBHO B EBporre.

Oco6oe 6ecroKoiCTBO BBI3BIBAET BAIIOTHOE pa3MeXeBaHMe
B EBpore n yxyniuenne ¢punancoBbix yemosuii aist CIIA. Oba ot-
KJIOHEHMA UMEIOT HU3KYIO BEPOATHOCTD, HO BIEKYT 3a COOOII Ka-
TacTpoduyueckue MOTPACEHNA, M HU OffHA CTPaHa He 3allMIeHa
OT HeTaTMBHBIX BTOPUYHBIX 9 (eKToB. DKOHOMIUCTBI TAKKe YKa-
3bIBAIOT HA PACTYIIVe PYCKM BaIIOTHBIX BOJH ¥ IPOTEKIMOHM3MA
(3T0 6€CIIOKOIICTBO HEOZHOKPATHO BBICKA3bIBAI MUHICTP (IHAH-
coB Bpaswmu IBupo ManTera).

Han6onee TOYHOI XapaKTePUCTUKON IMOOANTbHBIX JCOaIaH-
COB SABJIACTCS COCTOAHME «CTAOUILHOTO HepaBHOBeCHs». OHO MO-
JKET COXPAaHMUTbCA B TeyeHMe HeKoToporo BpeMeHu. Ho B atom
cTydae I71006a/IbHAs S9KOHOMMKA OyJeT IPONO/DKATh OTKIOHATH-
CA OT paBHOBECHs, BEAYIIEro K BBICOKMM TeMIIaM I700a/IbHOTO
9KOHOMMYECKOTO POCTA, YCTONUMBOMY CO3IAHMIO PabOUMX MeCT
¥ HaJIeXKHOCTY (PMHAHCOBOTO CEKTOPA.

[Ba nyTu

CymecTByeT fBa CIoco6a IpeofoeTh B CPEFHECPOUHON IIep-
CIIeKTVBE YKOpEeHUBIIIeeCs U, B KOHEYHOM MTOTre, HellpyeMyieMoe
[IPOTUBOpeYe CTaOMIBHOTO HEPABHOBECHISL.

He6maronpusTHbIM BBIXOIOM U3 CUTYaL{UH SIB/IIETCS HOBAS pe-
LlecCusi B CTPaHax C pasBUTOl 9KOHOMUKOIN. OHa MOXeT ObITh BbI-
3BaHa IIOBTOPHOJT BCIIBIIIKOJ JOITOBOTrO Kpusyca B EBporre, manb-
HEJIIMM CKa4KOM IieH Ha He(Tb B CUJIy TEONOMUTUYECKUX II0-
TPSICEHMIT WM HapylleHeM paboThl PbIHKA ¥3-3a MO-IIPEXKHEMY
YpEe3MEpHOJ JIOMM 33aeMHBIX CPEACTB HEKOTOPbIX YUPEeKeHMI
U CETMEHTOB pbIHKA. OTBeTHbIE MepbI IOMUTUKY HeU30eKHO OY-
oyT MeHee 9(QQEKTUBHBIMM, TaK KaK OaJaHChl L[EHTPaIbHbIX
0aHKOB B BELYLIMX CTPaHAX C PasBUTON 3KOHOMMKOI B3[Y/UCh
1o 20-30 mpouenros BBII, B To BpeMs Kak ypoBHM feduimTa
U 3a[I0/DKEHHOCTH OCTAIOTCS BBICOKMMIL.

Bonee ontumanbHBIM pelleHMeM ABIAETCA NPUHATHE paspa-
6OTYMKAMU TTOIUTUKY aKTVBHBIX PEBEHTUBHBIX Mep. Takoe pe-
IIeHVe, BEPOSITHO, JO/DKHO OBITh TPEXTPAHHBIM: OJHOBPEMEHHOE
yPperympoBaHue Kak KpaTKo—, TaK U JOITOCPOYHBIX IpobieM
TIO/IUTUKM, OCYIECTBIEHNE Psfla CPEIHECPOYHBIX KOPPEKTUB
[0 Mepe MOCTyIUIeHus 6osbliuero obbemMa MHpOpMALM O BO3-
TeVICTBUY M3MEHeHUI MONMTYKN ¥ BBICOKas CTeNeHb MeXKIyHa-
ponHOI KoopauHauuy npu 6onee 3GPEKTUBHOIM U TTONOKUTENb-
Hoi1 port MB® kak IpOBOJHMKA HOTIMTUKY, MHPOPMALMOHHOTO
LIEHTPa U HaJIe)KHOTO COBETHMKA.

ITpn mamnom cuenapum CIHIA BOCCTaHABIMBAIOT KOHKYPEH-
TOCHOCOOHOCTD 11 9KOHOMUYECKUiT pocT, EBpoma pepopmupyer-
cs B 6oree yCTOYMBBI U TAPMOHWYHBIIT SKOHOMIYECKUIL COI03,
a CHCTEMHO B)XHbIE CTPAHBI C (POPMUPYIOLINMCS PBIHKOM CTH-
MY/IUPYIOT CBOJ PAacTYIUIl CpefHMIT K/IacC He TONbKO K IIPOK3-
BOJICTBY, HO 11 HOTpeb/eHnio. Bce 911 M3MeHeHNs JJO/DKHBI IPO-
M30IITH OFHOBPEMEHHO Ipy BeimomHeHny MB® pomnt adpdexTus-
HOTO 1 3aC/Ty>KMBAIOILEro IoBepye KOOpAMHATOpa.

MBI He JO/DKHBI HEJOOLIEHNBATD IIOTEHIIMAJT TAKOVT KOMILIEKC-
HOJI MO/IMTUKA JJIA MOBBILIEHNSI 3KOHOMIYecKoro pocra. [Tomm-
MO YCTPaHEHM: IPerATCTBUIL, KOTOpble HEOJHOKPATHO TOPMO-
3 II00aIbHYI0 9KOHOMUKY U TIOfiBepramm ee (pMHaHCOBBIM
KpU3JCaM, TaKye VI3MEHEHUs IO03BOAT TaKXXKe MOOMIN30BaTh
3HAUUTE/IbHDI YaCTHBIN KaIUTasl, KOTOPbIil B HacToAllee BpeMs
HaXOIMTCS B COCTOSHMY BbDKVAaHuA. IIputok storo Kammrana
OyIeT HOMOMHUTEILHO CTUMY/IMPOBATh MHBECTULINN, IPOU3BOJ-
CTBO, 3aHATOCTb, TOPIOBIIIO 1 GOJIee CIIpaBeIIMBOe pacIperiere-
HIE JOXOJIOB.

bnarococTosiHne MmIIMOHOB /IOfEl BO BCEM MMpE 3aBUCUT
OT JVCTBUII MEXIYHAPOJHOTO COOOIIECTBA 110 PELIEHNIO TN
TpynHoi 3amaun. M

Moxamed A. Inv-Opuan A6AAEMCS 2eHePanLHLIM OUPEKIOPOM U
COOUPEKINOPOM NO UHBECTMULUAM 27I00aIbHOLL UHBECTNUUOHHOLL
@upmot Pimco, ynpasnaoweti akmusamu Ha cymmy 1,8 mpan don-
napos CIIA.
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