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MUPOBON
3KOHOMUKMN

M. AtxaH Kéce, lNpakaw JlyHeaHu u Mapko E. TeppoHec

Y OonbLUXHCTBA O Bpemenu Bropoit MupoBoit Boii- ropos. K cuactblo, Graropapst Mepam TOMUTUKM,
HBI MUP [IEPEXWT YeThIpe IIOGANIBHBIX ~ BO MHOIVX CIy4asX arpecCHBHBIM U HETPajyLi-
CTpaH crmaga: B 1975,1982,1991 u 2009 ropax. OHHBIM, 3T0r0 He npousouwio. C 2010 roga Mupo-
B 9111 TOAIBI CPERHUIT OXOf, TPaXKAHN- Basl 9KOHOMIKA HAXOJJATCA Ha IIYTU BOCCTAHOBIIE-
c ¢0pMMpymmM MCA 1o MIpa CHIDKA/ICS —BBIPAKASACH A3BIKOM 3KOHO- HUSL, XOTSI M HEYBEPEHHOTO.
MICTOB, MUPOBOJI Ba/lOBOM BHY-
prHKOM BCE TpenHnit npoxykr (BBII) B pac- PucyHok 1
deTe Ha YLy HaceleHNs Mafiall,
B nopaake, ALY ! Ha BepHoM nyTn
U TIPOUCXOAWIO O0lIiee CHIDKEHNE
HO OONbLUMHCTBO Pas/MUHBIX PYIUX TOKasaTeneit Ha ocHoBe M1poBoro peanbHoro BB B pacueTe Ha ayLuy
CTDaH C Da3BUTON I7I06a/IbHOI  SKOHOMMYECKOI aK- HaceneHWs BOCCTaHOBMEHWE NOCIe CaMoro NocreHero cnaaa
p p tuBHOcTH. Kadkpas peweccus Bbl- naet bbicTpee, Yem Nocne TPEX NpeablayLLMX PELecCUit.

v
3KOHOMUKOU 3bIBajla CTpaxyl 3KOHOMMIYECKOro (PeanbHbiit BBIN Ha aywwy HaceneHwsl, uhaekc B3sT 3a 100 B HU3LIEN ToUKe,
QMOKA/INIICICA, HO BCSIKII pas de- B3BELLEH N0 NapUTETy NOKynaTenbHoi cnocoBHOCTH)

UCNbITbIBAKOT pes rop WM gBa MUpPOBas 9KOHO- 115
MMKA BOCCTaHAB/IMBaJ1acCh.
npoonembl,

Ino6anbuent coag 2009 ropa, 10

" n on O)Ke H Me’ KOTOprI?I TI0CIENOBAT 32 KPU3MICOM

(UHAHCOBBIX PHIHKOB, BbISBAHHBIM .
No-BUAUMOMY, BPAL  canxporcrsom musectmimonsoro
6anka Lehman Brothers rogom pa-
NN N3MEeHUTCA Hee, ObUT CaMbIM ITTYOOKUM 13 de- 1
TBIpEX ¥ B HambOJbIIell CTeleHn o
CUHXPOHM3MPOBAHHBIM CPEMIN Pas- ) 1
n4HbIX cTpaH. Hekotopsle 6ecrio-
VcTouHmK: oueHku nepcoHana MBO.

KOWIVICh, YTO MVIP BHOBD IIEPEXI- TpUMEYaHUe. V3MepsETCA eXeroiHo, Hob 0B03HaYaeT HI3LLYIO TOYKY PELIECCHM,
BeT Bemukyio pempeccuio 1930-x

10 ®uHaHCcbl U passuTue NioHb 2012




HackompKo TeKymuit MIpOBOIT MOIbeM OTINYALTCA OT Hpefbl-
IyLMX B epuof nocie Bropoit Muposoii BorHbl? Kak pasmidaror-
€A1 HePCIEKTYBBI MeXIY Pa3sBUTHIMM CTPAHAMM ¥ CTpaHaMM ¢ Bop-
MVPYIOIVMCS PIHKOM? KakoBBI pMCKM /i TOfbeMa MMPOBOI
9KOHOMUKN?

Mo meaneHHomy nyTu

Ecmu BeIpaboTKa onpeneneHns obanbHOro Cliafia Tpebdyer ormpe-
JIe/IEHHBIX Yt (CM. BCTaBKY), TO [JaTh OIIpefie/IeH)ie BOCCTaHOB-
JIEHUIO MMPOBOJ 3KOHOMUKM TIpoliie. ITO — IPOCTO NepUOf TIOBbI-
IIeHNsT 9KOHOMIYECKON aKTMBHOCTH, KOTOPBIIT C/IEAyeT 3a I7106a/Ib-
HOI1 perjeccuert.

MepiieHHBIIT Ty Th BOCCTAHOB/IEHNA 9KOHOMMKH 1Tocrie 2010 roza
ObUI B CpefjHEM BIIOJIHE CXOK C TPaeKTOpUEll IOC/e TpeX APYTUX
robanbHbIX cafos (cM. puc. 1). Boree Toro, e/ mporHossr cpen-
HEro MIpPOBOTo 10Xofa (M1poBoit peanbHblit BBIT Ha fyiry Hacerte-
HsA) cOYAYTCs, TO BOCCTAHOBJIEHME TIOCTe Bemkoit perjeccun, Kak
OHa YacTO HasblBaeTcs, OyfieT MPOMUCXONUTb ObICTpee, YeM IoCIe
TpeX MpebIAYIINX [00aNTbHbIX CIIAJI0B.

OpHAaKo TPaeKTOpVA MMPOBOIO JOXOZA CKpBIBAaeT BaXKHelllee
OT/IMYME MEX[Y CTPaHAMM C PasBUTON SKOHOMMKONM 1M CTpaHAMM
¢ ¢popmupyromumcst poiHKOM. [TofybeM B PasBUTHIX CTpaHaX UAET
O4YeHb MEJICHHO II0 CPAaBHEHVIO C IIPOIUIBIMY IIePHOJAaMI BOCCTa-
HOBJIeHUsI (CM. pUC. 2, /ieBast mmaHesb). CpegHuil TOXOJ B HEKOTOPBIX
13 3TUX CTPaH ellle He JOCTUT YPOBHA JIO pelleccuy 1, IO IMPOTHO-
3aM, He BOCCTaHOBUTCA fake K 2014 ropy.

Banpiit poct moxosa mposAB/AETCA Ha CTOPOHE PACcXOfOB KaK
B MOTpeO/IeHNy, TaK U B MHBeCTULMAX. [oTpebienne crep>KuBa-
eTCs1, KOTZja HaceJIeHNe BO3BpaaeTcst K 6ojiee 6e30macHbIM OTHO-
IIeHNsAM JIO/IIa K T0XOfaM (COKpallleHue [OMY 3aeMHBIX CPEJICTB),
a MHBECTUIMM B 3[AHMA U COOPY)KEHUSA HAXOJATCA Ha HU3KOM
YPOBHe TIOC/Ie XXVJIMIHOTO OyMa BO MHOTMX CTPaHaX C PasBUTON
9KOHOMMKOIA.

bonee 6bICprIMI/I TeMnamMmu

Cutryaipys B cTpaHax ¢ pOpMUPYIOLMMCS PBIHKOM PE3KO OT/INYa-
JIaCh OT COOBITIII B CTPaHaX C PAa3BUTOI IKOHOMUKOIL, CpefHIe J0-
XOJIbI B MEPBBIX, KaK [PaBI/IO, OBICTPO YBEMMYMBATIICD, TAKXKE KaK
mo Bemukoit perjeccun (cm. puc. 2, mpasasi IaHesb). TeMIbl po-
CTa JI0XOfja B 9TUX CTPaHaX y)e OIepeXKaly pocT, HabMoNaBIINii-
Cs1 BO BpeMsl IIPEbIAYIIMX [I00aTbHbIX TIO{bEMOB, I, 10 IPOTHO-
3aM, B OmpKaiimye Tofpl OYAYT MHO-TIIPEKHEMY WX OIepeKaTh.

PucyHok 2

BoccTaHoBneHne uaeT Ha ABYX CKOPOCTAX

[Mombem B CTpaHax C pasBUTON 3KOHOMIKOM A0 HACTOSILLEro
BpeMeHy bbin HamHoro 6onee BAMbIM (NeBas NaHenb), Yem
B CTpaHax ¢ (pOPMMPYHOLLIMCS PbIHKOM (NpaBasi NaHenb).

(PeanbHblit BBIM Ha aywy HaceneHus, uHaekc B3aT 3a 100 B HU3LLEi TOUKE,
B3BELLEH MO NapuTeTy NOKynaTenbHol cnocobHOCTM)

L= CTpaHbl ¢ passuToit 130 CTpaHbl
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CpepHee NpoLUnbIX NOALEMOB === TeKyLyit NOAbEM

VicTouHuk: ouerku nepcorana MBO.
Mpumeyanme. VamepsieTcst eXerofHo, Homb 0603Ha4aeT HIU3LLYIO TOUKY PELIeCCHu.

O6wemmnpoBbie cnagbl M NOALEMbI

®pasa «Mbl XXUBeM B I00a/IM30BAHHOM MIpe» SBILIETCS
OfIHMM M3 K/IMIIE HAIIEro BPEMEHM — B IIOVICKOBON CHCTe-
Me Google ona Bcrpevaercs 6omee 700 000 pas. Yausurens-
HO, YTO IIPY 9TOM He CYILeCTBYeT OOLICIPUHATOrO OIpefere-
HIA I7I06a/IBHOTO CITaJia, KOTOPOE MOIVIO ObI HAM CKa3aTh, KOT-
Jla Halll 9KOHOMIYECKIIT MUP B LIe/IOM COWICA € My TH. 3fech
JICIIONIB3YeTCsA CTIeAyIolIee OIpefieieHNe ITI00aIbHOTO CIIafia:
HIepVOf, COKpamlenus MupoBoro peanbHoro BBII B pacuere
Ha JyILIy HACEIEHVs, COMPOBOXKHAEMBI OOLIVIM YXy/LIEHN-
€M Pa3/IMYHBIX IPYIUX [OKa3aTesIell I7106aIbHOl SKOHOMIYe-
CKOJf aKTMBHOCTY (TaKVX KaK IPOMBIIIIEHHOE IPOU3BOJICTBO,
TOPIOBJIsL, TOTOKY KAIUTA/IA, TOTpebenue Hedtu u 6e3pabo-
THIA). OTY KPUTEPUM MO3BO/AIOT BbIIEIUTD B TIEPUOJ] IIOCTIE
BTopoit MypoBOJT BOIHBI YeThIpe ITI00aIbHBIX Clafia: B 1975,
1982, 1991 1 2009 ropax (Kose, Loungani, and Terrones, 2009).
Kax TOZbKO yCTaHOBJIEHDI STV JaThl, OMpefieieHe I7I00ab-
HOTO TIOJIbeMa JIaTh JIETKO: 3TO — MPOCTO IEPHOJ] HOBBIIIEHNS
9KOHOMIYECKOIT aKTUBHOCTI, KOTOPBII C/IEAyeT 3a I7I06ab-
HOJI peliecchein.

AKXTMBHBI POCT HepeXMBAIOT Pas3/IMYHble TPYIIbI CTPaH ¢ Hop-
MUPYIOIMMCA PBIHKOM. 3aMeTHBIM MCKTIOUeHNEM ABJIAI0TCA CTpa-
Hel EBpoIIBI ¢ pOPMUPYIOMIMMCS PHIHKOM, TPAeKTOPHsI BOCCTAHOB-
JIeHVs KOTOPBIX aHAJIOTYHA TOjf, KOTOPas HAOMOAeTCsA B CTPaHax
C PasBUTON S5KOHOMMKOI.

MupoBast TOprosiisi Bo BpeMs rrobanbHoro criaga 2009 ropa pes-
KO COKPATI/Iach, YTO OBIIO OJHOI 3 IPUYMH TOTO, YTO STa periec-
C1s BBI3BAJIa OIACeHVA HOBOJ Benmmkoii gemnpeccun 1 NpyMeHeHus
HPOTEKI[IOHUCTCKUX Mep IPaBUTENbCTBAMY, CTPEMAIMMUCA 3a-
IUTUTb OTEYECTBEHHBIE OTPAC/M OT MHOCTPAHHOI KOHKYPEHIVN.
Ho mupoBas TOproens BOCCTaHOBM/IACh, I BHOBb TEMIIbI €€ PO-
CTa Bblllle B CTPaHAX ¢ GOPMUPYIOLIMMCS PBIHKOM, YeM B PasBH-
ThIX (cM. puc. 3). BepTykabHas Crienyaamsanyis, B paMKax KOTOPOI
PAJ CTpaH y4YacTBYeT B IPOLECCe NPOU3BOJCTBA OTJE/MTbHBIX TOBA-
POB, BO3MOKHO, OTPAaHI4N/Ia IPYMEHEHMEe TPaAUIIMOHHbIX IPOTEK-
IIMOHUCTCKMX Mep (cM. «Toprosas monmmriKa: IIoKa Bce B MOpAKe?»
B HACTOSIIEM BBIITYCKe).

Bo Bpems Tekyluero mogbema IokasaTenyt (GOHIOBBIX PBIHKOB
B CpefiHeM ObLIM JTydllle, 4eM BO BpeMs IPEfbIIYIMX. TO MOXKET

PucyHok 3
BoccTtaHoBneHue Toprosnu

O6bem BHeLLHel TOProBIK, KOTOPbIV B pasrap peLeccuu ynan,
BOCCTAHOBUNCS — B 6ONbLLUE Mepe B CTpaHax

€ hOpMUPYIOLLMMCS PbIHKOM (MpaBasi MaHenNb), YeM B CTpaHax
C pa3BUTO IKOHOMMKOW (NeBasi NaHenb).

(O6wbem ToproBnu, Haekc B3sT 3a 100 B HU3LLEN TOUKe, B3BELLEH N0 06beMam
TOProOBAN CTPaH)

CTpaHbl ¢ passuToi &y CrpaHbl Mlesrieay
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CpepaHee npoLunbIX NoALEMOB == TeKyLL nogbem

VcTounmk: oLeHkmn nepcoHana MBO.
lMpvmevyanue. M3mepsieTcst exeroaHo, Homb 0603Ha4aET HU3LLYI0 TOHKY PeLieccuu.
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OBITb BBI3BAHO TeM, YTO IPENUPUATHS BCe OGONBbIIE [ECTBYIOT
Ha I7106a/IbHOM YPOBHe. A I706a/IbHast aKTUBHOCTD B LieZIOM, O7a-
rofapsi CTpaHam ¢ GOPMUPYIOLINMCS PIHKOM, BOCCTAHAB/IMBAETCS
6bICTpee, YeM MOCTIE POLIBIX CHA/I0B.

OxupaHue pocTa paboumx Mect

VismeHenus B Ge3paboriiie, KaK [IPaBUIO, OTCTABAIM OT M3MeHe-
Huit goxonoB. C Havasa pereccyn, KOIfia CIpoc MajaeT, KOMITaHI
COKpAIIAIOT CBEPXYPOYHbIE U BHOCAT ApYyTie KOPPEKTHUBBI, IIPeX/ie
YeM HaYMHAIOT YBOTIBHATH PaboTHMKOB. Korja HaurHaeTcs: ofgbeM
9KOHOMUKY, KOMIIAHWY, KaK IPABU/IO, BBDKUJAIOT, YTOOBI yOeRUTb-
CA B TOM, YTO HOJBEM SAB/IAETCA JJONTOBPEMEHHbIM, MPEKe JeM
BHOBb HaHMMATb PaOOTHIKOB.

HecmoTps Ha 9Ty 3a/iep>KKy, B TeUeHMe Tola M3MEHEHNA B JJ0X0-
max 1 6e3paboTuIie MMEIOT TEHASHIMIO JBUTAThCs B TECHOI CBSI3Ke.
Takas B3anMOCBsA3b, M3BeCTHaS KakK 3akoH OKyH:, IIOCTIe TOTO Kak
OHa ObUTa 3/IOKEHA B CTaThe, HAMMCAHHOI 50 JIeT Ha3a/| SKOHOMI-
crom Aprypom OxyneM (1962), meiicTBoBaIa BO BpeMst I06aIbHO-
ro craja 2009 ropa.

Bo Bpems cmaga ¢ 2006 mo 2009 rop ypoBeHb 6e3paboTHIibI
B CTPaHaX C Pa3BUTOl 9KOHOMMKON IIOBBICU/ICA IPMMEPHO Ha 2 IpO-
LICHTHBIX ITYHKTA. B COOTBeTCTBMY ¢ OYeHb HU3KVMM TeMIIaMU PO-
CTa JIOXOfja B 3THX CTPaHAX, BO BpeMs HObeMa ypoBeHb Ge3pabo-
TUIIBI CHIDKAETCA O4eHb MefyieHHo. Jaxe k 2014 ropy ypoeHb Ge3-
paboTHIIbl B CTpaHAX C PasBUTON SKOHOMMKOJ, IO IIPOTHO3aM,
CHUBUTCA MeHbIIIe, 4eM Ha 0,5 MPOIIeHTHBIX IMyHKTA, TO eCTh MeHb-
IlIe YeM Ha 4eTBepTb IIPUPOCTa 3a BpeMA craza (cM. puc. 4). B crpa-
HaX ¢ GOPMUPYIOLIMMCST PBIHKOM, HAIIPOTHUB, YPOBEHb 6e3paboTi-
1Bl BO BpeMsA Perieccuyt IpaKTUIecKy He M3MEHMIICS U, TIO TIPOTHO-
3am, K 2014 rogy cHM3UTCA.

Cpeput cTpaH ¢ pa3BUTON 9KOHOMMKOI yBenudeHne Ge3paborn-
IIbl BO BpeMs ClIafia B PasHBIX CTpaHaX ObUIO BeCbMa PasTMYHbIM.
OTu pasnudus 00DBACHAIOTCA TpeMs (GaKTOpaMiL: BeMMUNMHONM PO-
CTa JOXOMOB (WM €ro OTCYTCTBMEM), CTPYKTYPHBIMM Y3KUMI Me-
CTaMIM 71 BO3/IEMICTBIEM MAaKPO3KOHOMITIECKOI MOMUTUKN U TIONH-
TUKM Ha PbIHKE TPYZa.

CrpykrypHble HaKTOPBI MOITIM CHIIPATh BCIIOMOTATENILHYIO POIb
B HEKOTOPBIX CTPAHAX, 0COOEHHO TaM, Ifie 00Ba/ Ha PbIHKE YKUIbS
6bUI OIHON M3 IIABHBIX NMPWYMH MaJeHNs IPOM3BOJCTBA. 3Have-

PucyHok 4
B nouckax paGOTbI

YpoBeHb 6e3paboTuLibl B CTpaHaX C pasBUTON 3KOHOMMKOM
pe3Kko nogHAncd, 1 BOCCTaHOBNEHMEe, CKopee BCero, 6yp,eT
No-npexHemy MeaneHHbIM. ypOBeHb B CTpaHax

€ (hopMUPYIOLLMMCS PbIHKOM yran.

(M3meHeHve yposHs 6e3paboTuubl, 2006-2014 roapl)
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= 2006-2009 rogp!
2009-2014 roap!

-1,0" . 1
CTpaHbl C pa3BuUTON 3KOHOMMKOA  CTpaHbl ¢ (POPMUPYHOLLMCS PbIHKOM

Victounuku: MBO, «[Tepcnekmuss! pasgumusi Muposol skoHomuku», anpenb 2012 roa; oLeHkn
nepcotana MBO.
Mpumeyarie. [lanHble 3a 2012-2014 roabl SBASKOTCS NPOTHO3HBIMU.

KOII CIIefjyeT OXXUJaTh BeCbMa MEJJIEHHOTO CHIDKEHIs ypOBHs Ge3-
PabOTHIIBL.

MosTopeHue onbiTa 1992 roga?

XoTa MUpOBas 5KOHOMMUKA BOCCTaHOBU/IACH, U YAA/IOCh IPEROTBpa-
TUTb HOBYIO Bemkylo enpecciuio, HOfbeM MO-IpeXHEMY TIOfiBep-
raercs puckam. OuHaHCoBbIe TOTPsACeHNs B EBporne npeacTas/aor
CO60JT OYeBIIHBLIT PUCK.

B 9TOM OTHOIIEHN) HBIHEIIHASA PELecCUs U BOCCTAHOB/ICHUE
B CTPaHaX C Pa3BUTON SKOHOMVKOII 00/TaJIaloT HEKOTOPBIMMU OOIIN-
MU YepTaMIU C peleccueri 1 BoccTaHosieHreM B 1991-1992 ropax.
Ob6a crajia cBsA3aHbI C 06BAIOM Ha PBIHKAX KPENUTA U )KI/IbA B Be-

XoTsi MMpoBasi 3KOHOMMKa BOCCTAaHOBMNACH,
W yaanocb NpeaoTBpaTUTL HOBYIO Benukyto aenpeccutio,
NoALEM NO-NpeXHeMy noaBepraeTcsi pUckam.

Hue Mep IIOJIMTYKY, 0COOEHHO Mep Ha PbIHKe TPY/a, TAKMX KaK pac-
TIpefieieHne 3arpy3Ky, MOIJIO OBITh BaKHBIM B HEKOTOPBIX OCOOBIX
C/Iy4asx, HAIpUMep, OHO MOXKeT OODBSCHATD, modeMy B [epMamumu
VIMeTIO MECTO CHIDKeHMe YPOBH:A 6e3paboruipl. B Tepmanny pabo-
TOZATENN HOTyYaIu CyOCUni, HOOPSIOLIe MX COXPAHATD PaboT-
HIIKOB IIPY COKPAILEHNN UX 9aCOB PabOTHI I 3aPIIAThL

OpHako camoe 6OJbIIOE 3HAYEHME MMeT (BaKTOp SKOHOMIYec-
koro pocra. Ha puc. 5 nokasano, uto B nepuop, ¢ 2007 mo 2011 rog,
Hay6Oo7IbI1Ie OBbILIEHNS yPOBH: 6e3paboTuiibl mponsomm B Vc-
nanu, Vpnanpun, Iopryramm n Coepunennbix Illtarax. OpHako
B ABcrpanuy, IIIBeitiapun, ABctpun, benbrin u Tepmanny 6e3pa-
60THIIa 3a 9T TOfbI MPAKTUYECKN He M3MEHWIACh. ITI Pas/Inumsl
MEXJ[y OIIBITOM CTPaH B 0071acTy 6e3pabOTHIIBI MOYKHO TIOUTH HOJ-
HOCTBIO OOBACHUTD M3MEHEHNAMY POCTa JJOXOHOB B COOTBETCTBY-
IOLINX CTpaHax. [pyryimu coBaMit, 3akoH OKYHS HeIUIOXO COOio-
maercs (Ball, Leigh, and Loungani, roroButcs K mybnukanym). dra
IOMUHMPYIOIIas po/ib pocTa HOXO#a B (JOPMUPOBAHNY AMHAMUKI
PBIHKA TPy/a OOBACHAET, IOYEMY B CTPaHAX C Pa3BUTON SKOHOMI-

12 ®uHaHcbl U passuTtue MioHb 2012

IYLIMX CTPAaHAX C Pa3BUTON 9KOHOMMKOIL. B 1991 ropy mpoumsor-
7 06BajIbl Ha pbIHKAX KpemuTa u aktiBoB B CIIIA, CoeHeHHOM
Koponescrse, SAnonnn n Ckanpunasyn. HenaBuaAs peneccns Obuma
CONpSDKEHA € Cepbe3HbIMI IPOOIeMaMyt Ha KPEIUTHOM 1 SKVINIL-
HoM prrHKax B CIIIA 1 pafe ApyTyx cTpaH ¢ pa3BUTON SKOHOMUKOTA,
B ToM uncre Vipmanauy, Vicmanuu n CoenyaenHom KoponescTse.

TpaekTopusa pocTa JOXOfI0B B CTPAHAX C Pa3BUTON SKOHOMUKOIL
¢ 2010 roga nmena yIMBUTENbHOE CXOACTBO C MOfbeMoM 1992 ropa.
O6a mogpeMa 3aMeI/LIICh OTYACTH B CBA3M C TPYAHOCTAMI B EB-
pome. IIpeapiaymuii SIM308 BOCCTAaHOB/IEHMs ONPENENANCA Clia-
JlaMM BO MHOTMX €BPOIENICKMX CTpaHaX B IepMOJ, KPU3JCa eBPO-
IEICKOr0 MeXaHM3Ma BaIIOTHBIX KypcoB 1992-1993 ropos, mpep-
IIECTBEHHNKA €BPO. [IpoIieHTHbIE CTaBKM B TOT NEPUOJ, IPUILZIOCh
HOBBICUTD /I 3aIUThl MEXaHM3MA BaIIOTHBIX KyPCOB, I HECKOJIb-
KO CTpaH EBpoIIbI ¢ pa3BUTOl 9KOHOMIKOIT ObUIN BBIHY>KAEHDI CO-
KPaTUTb CBOM KPYITHbIe OIOfKeTHbIe eGUIMTBL DTO MOJABIIANO
SKOHOMMYECKYI0 aKTUBHOCTD 1 BENO K Ja/IbHEeNIeMy YXY/ILEeHNIO
Ha PbIHKAX KPEJIUTa 1 XWU/IbS B PETMOHE.



PucyHok 5

Hepa3snyy4Hbl BABOEM

V13meHeHve peanbHoro (nocne yyeta uHdnsuum) BB
0BBACHSIET MOYTH BCE M3MEHEHWS YPOBHS 6e3paboTuLipl
B CTpaHax ¢ passuTon akoHoMuKoi B nepuop ¢ 2007 ropa
no 2011 rog.

(B npoueHTax)

[ [ VameHere yposHs Geapabotuil, 2007-2011 rogel

14 OxXupaemoe M3MeHeHue yposHs 6e3paboTiLbl Ha ocHoBe
12 [AMHamuKky peansHoro BBT
10
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Wcrounuk: Ball, Leigh, and Loungani (rotosuTcs k neyaty).

B Hacrosiiee Bpems BBICOKNE IIPEMUN 110 CYBEPEHHOMY JOITY
HAHOCAT CXOXIIT MM elle OObILIL ymep6 OIOIPKETHBIM CaJIb/Io
u pocty. B 0601x cirydasix OTCyTCTBIE CBOEBPEMEHHOIL, [IeliCTBEH-
HOIT 1 CKOOP/IMHIPOBAHHOI CTPATErNi SKOHOMUYECKOI IO TUKH
ycyrybmno ¢uHaHcoBble mOTpsiceHnst. HabmogaoTcs Huskie TeM-
IIBI POCTA BHYTPEHHETO IOTPeO/IeHNs 1 MHBECTULINIL, BbI3BAaHHbIE
TOC/IECTBUAMY (PMHAHCOBOTO KPU3ICA, — HACETIEHIe I KOMIIaHUN
C BBICOKIM YPOBHEM JO/Ira COKPAIIAIT CBOIO [€ATEIbHOCTD, C TEM
4T06BI J06MTBCS 60MIee Ge3ormacHoro yposHs gonra (cm. «Cokpariie-
HIIE JJO/ITa» B HACTOSIIEM BBIITYCKe).

YrpoxaroT N1 HehTAAHbIE LWOKN BOCCTAHOBEHUIO
3KOHOMMKNU?

Jlpyrast OmacHOCTD A1 MUPOBOIO MOABEMA UCXOAUT OT HeTAHBIX
IIOKOB — BO3MO)KHBIX Ilepe6oeB B IOCTaBKaX HeTI U CBA3AHHOTO
C HMMU Pe3KOT0 IIOBbIIICHN 1IeH Ha HeTh. DTV M3MEHEHNA ChIrpa-
JIU1 OTIpefieNIeHHYI0 POTIb B II00anbHOM ciiafie 1975 ropa.

B mocnenyromit mepuoy; CTpaHbI-MMIIOPTephl HeTU MPUHAML
MHOTOYMC/IEHHbIE Mepbl 10 CHIDKEHUIO CBOEN YA3BMMOCTY 110 OTHO-
IIeHNMIO0 K HeTAHbIM 1oKaM. OHM YBEIMHIUIM YUCIO VICTOYHUKOB,
V3 KOTOPBIX OHY VIMIIOPTUPYIOT He(Th, yMEHBIIIVB YA3BYMOCTD I10 OT-
HOLLIEHMIO K HAPYLIEHVAM IIOCTAaBOK U3 KAKOro-/mbo OfJHOTO MCTOY-
HIK3, VI UCTIONB3YIOT APYTUe MCTOYHMKY, TaKie KaK MPUPOIHbIN ra3
U BO30OHOB/IAEMBIE MCTOYHVKY, HANIPUMEp SHEPIMIO COHIIA U Be-
Tpa, I 3aMeHbl Hedru. Kak B cTpaHax ¢ pa3BUTOI SKOHOMMKONL, TaK
U B CTpaHaX ¢ GOPMUPYIOLMMCS PHIHKOM HAOMIONAZIOCh MOBBILICHIE
5HEProapHeKTUBHOCTH; KOMMYECTBO SHEPIMH, TPeOyeMoi L IpOou3-
BOJICTB OJHOTO JIOJIAPA JIOXOMIA, HEYKJIOHHO CHIpKaeTcs. LlenTpamb-
HBIM GaHKaM yHaeTcs ropasfio ydiie GUKCUpoBaTh MHQ/IALMOHHbIE
OKMJaHNSA, BO3BEIIAdA, YTO IOBBIUIEHNA LieH Ha HeTh He MEHAIOT
HOTOCPOYHBIe TepCreKTVBbl MHALM. [ToaTOMY 001IeCTBEHHOCTD
BO MHOTX CTPaHaX MeHbIIIe OIIACAeTCsI TOTO, UTO LieHbI Ha HedThb by-
YT VIMeTb VHQIIAVIOHHbIE OCIEMICTBYIA, YeM 9TO OBIIO B IPOLIIOM.
IoBblieHte 1ieH Ha He(Tb GOIbIIIE He BEET K PACKPYIMBAHMIO CIIN-
pau pocTa 3apaboTHO IIATBI 1 LieH, KaK 3T0 ObU10 B 1970-€ Tofipl.

Tem He MeHee, XOTs CTpaHbI HAKOIM/IM HEKOTOPBIN IIOTEHIINAIT
VI TIPOTUBOJEIICTBUA He(TAHBIM IIOKAM, OHM OCTAlOTCH YA3BU-
MbIMM IO OTHOLIEHMIO K CEPbe3HbIM HAPYIIEHMAM IIOCTABOK M/IN
HEOIPEJeNIEHHOCTH, BhI3BAHHON YPE3MEPHOI M3MEHUMBOCTBIO LIeH
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[NoBbilweHue LeH Ha HedTb Ha 60 MPOLIEHTOB HaHeceT
Cepbe3HbIN yLepd NpornsBoACTBY BO BCEM MUPE.
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CLUA 30Ha eBpo Anokus CrpaHbl Asimn

¢ chopmmpyoLmmcs
PbIHKOM

VcTounuk: oLeHkv nepcoHana MBO.

Ha HedTb. COITIACHO OLeHKaM, NOBBIIIEH}e IeHbl Ha HeTb Ha 60
HPOLIEHTOB 3a ABYXJICTHNUII NEPMOJ MOXKET YMEHBIIUTb KOXOMbI
CIIIA moyT Ha fjBa HPOLIEHTA, IIPY STOM BO3JeiiCTBIE OyfieT He-
CKOTIBKO 6o7iee BbIpakeHHBIM B EBporte, ImoHnn u crpanax Asmn
¢ GOPMUPYIOLIMMCS PHIHKOM (CM. PIC. 6).

OnacHoCTb OCTaHOBKM

Texylee BOCCTaHOB/IEHME MMPOBOJ KOHOMUKM IO PasTMIHBIM
acIeKkTaM CXOKe C IPOIUIBIMU 3IM30[aMI HObeMa, HO OTpaka-
€T TaK)Ke HeKOTOpble BaKHble pasimmuus. Pacxoxpenue Mexay cu-
Tyalpielt B Pa3BUTBIX CTPAHAX U HOMOXKEHIEM CTPaH ¢ pOpMUpPYIO-
IIVIMCS PBIHKOM ABJ/IAETCA OJHUM U3 CAMbIX YIUBUTEIbHBIX Pe3yIib-
TAaTOB TEKYIIEr0 BOCCTAHOB/IEHUSA MUPOBON 3KOHOMMKN. CTpaHBI
¢ GOpMUPYIOIINMCS PHIHKOM UCIIBITBIBAIOT CaMoe OBICTPOE OXKIIB-
JIeHMe ¥ CTajii JIOKOMOTMBOM MUPOBOIO POCTa BO BpeMs 3TOrO
nogbeMa. [l cTpaH ¢ pasBUTON SKOHOMMKOM, HAIPOTUB, TEKY-
Ijee BOCCTAHOBJIEHNE, TI0 MPOTHO3aM, Oy/ieT CaMbIM MeJIEHHBIM
3a TIOCTIEBOGHHYIO SMOXY. TpaeKTopins TeKyIero BOCCTAHOB/IEHNS
B CTpaHaX C Pa3BUTOJ SKOHOMMKOI [IO HACTOAILETO BPEMEHM IIPO-
ABJIs/Ia HEKOTOPbIE MTApa/I/IeNN ¢ IogbeMoM 1992 rofia: Kak Texyime-
My HOfIbeMY, TaK 1 IofybeMy 1992 rozia persTCcTBOBam IpobmeMbl
Ha (DMHAHCOBOM PBbIHKe B Pa3BUTBIX cTpaHax EBpombl. OrcyTcTBHEe
pelIeHns 3TUX IPOOTeM MOKET OCTAHOBUTD IPOLIECC BOCCTAHOB-
JIEHNS 1 YCYTYOUTD yoKe He CIMIIKOM O/aronpysATHbIE MepCreKTH-
BBI 3aHATOCTI. YTPo3a He(TAHDBIX LIIOKOB CO3/IaeT ellle OfivH (GakTop
PpUMcKa 1A nepcreKTiB M1poBoi skoHoMuk. ll

M. Aiixan Kéce senaemcs nomowsHukom oupexmopa, Ilpaxaw JIyn-
eanu — cosemuuxom u Mapxko E. Tepporec — nomousHukom oupex-
mopa Vccnedosamenvckozo denapmamerma MBO.
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