MpaBa >XeHWwuH

S cormacna ¢ Maitipoit byBuHUK U
Imuzaber Kunr («PasyMHast 9KOHOMHUKa»,
uioHb 2007 TOf1a) B TOM, YTO HEOOXOIUMO
npwiarathb GOJIbIIIE YCWINIL K PasBUTHIO
9KOHOMHYECKUX BO3MOXKHOCTEH >KeH-
. Ta cepbe3sHOCTD, C KOTOPOI XKEHIIH-
HBI OTHOCATCS KO BCEMY, 3a UTO OHHU Oe-
pyTCs, IeflaeT UX IBYDKYILENH CHION B ce-
MBSIX M JKe TOCymapcTBax. KeHIIMHBI
TaKKe O4eHb UCKYCHBI B BeIlCHUH TUAJI0-
Ia ¥ B COIEMICTBUM Pa3BUTHIO.
Hoctmkenne tpetbeit Llemm B obmactu passutus Jlexmapaim
ThICSTYeIeTHs (HATIPAB/IEHHOM Ha PaCIIMPeHue MPaB U BO3MOYKHOC-
Tefl YKeHIIVH) JIO/DKHO MTOOLIPSTHCS, HO CHAYa/la HeOOXOIUMO I10-
KOHYMTb C OTCTAJION HIEH O TOM, UTO «KEHIIINHBI POXKJEHBI, YTOObI
3aHMMATbCS JOMAIIHUM XO3SICTBOM». B IPOTHBHOM C/Ty4dae Jaxe
caMble aKTUBHbIE YCWINs OKaYKyTCsl HAITPACHBIMH.
A2o0na Ice,
cmydenmia paxynvmema SKOHOMUKY U ynpaseHus,
benun

MopanbHoe 06A3aTenbCTBO

Crarbs «Kak 3acTaBUTB pabOTaTh ICHEKHBIE TePEBONIBI B AQpHKe»
(Canmxus Iymra, Karpun [Matwoio u Cmura Bar, nions 2007 roza)
TIpUBJIEK/Ia MO€ BHUMaHHE He IIOTOMY, UTO 51 JKUBY B TPETbEM MU-
pe, U ellle B MEHBIIIEll CTEIIeHU He U3-32 MO€H HAI[MOHAIbHOCTH,
A TIOTOMY, YTO B Hell OO'bEKTHBHO OITMCHIBAETCSI OPA3UTENTHHOE
PpeasbHOE IOJIOKEHHE JIE/T B pa3BUBAIOIIUXCS CTPaHAX.

Hurep noydaer Bce GOJIbIIIE BBITOI OT JICHEKHBIX I1EPEBO-
OB, KOTOPBIE CIIOCOOHBI KOPEHHBIM 006pa3oM M3MEHUTH JKU3Hb
Tex, KTO UX IOTy4aeT. DTU CPeICTBa, €C/IU UCIO0Ib30BaTh UX IIpa-
BWIBHO, IEVCTBUTEILHO MOTYT CIIOCOOCTBOBATh COKPAIICHUIO
6ennoctu. Hampumep, mepeBopbl, MOTydeHHbIE OT THACIIOPHI
Hurepa Bo Bpems npopoBonbcTBeHHOro kpusuca 2005 roga, XoTs
1 CKPOMHBIE 10 CPaBHEHMIO C IIOMOIIBIO, TPEJOCTaBIeHHOM ITapT-
HEpaMU TI0 Pa3BUTHUIO, Pea/IbHO U3MEHWIH K JIydIlleMy I10JI0XKe-
HHUE TeX, KTO TepIIe/I TUILIEeHH .

EnuncTBeHHOE, YTO BLISBIBAET Y MEHsS OTOPYEHHE, — ITO KOM-
IIaHUY, 3aHUMAIOIIINeCs] TIePeYUC/IeHneM JIEHeKHBIX I1€PEBOIOB,
YHCTast IPUOBUIb KOTOPBIX COCTAB/IsIET MIUTHOHBI JI0/UTApOB 6/1a-
rofgaps IepeBolaM, IIOChUIAeMbIM OMHUIPAHTAaMH U3 Pa3BUBAIO-
LIUXCsL CTPaH. S cYmTalo, IT0 9TH KOMIIAHHH MOPAIbHO 00s13aHbI
OTIUIATUTH 4eM-TO, (PMHAHCHPYsl MHBECTUIIMOHHBIE IIPOEKTHI B
PasBUBAIOLIUXCSA CTPaHaX.

Xacceiin Mycca Anxeiipy,
Huzep

Cpoenatb napTHepPCTBO paBHOMPaBHbIM

MHe o4eHb ITOHpPaBWIACH CTaThs Tappu bponmaHa «CBsisH Mex-
1y Adpukoit u Asueit» (rorp 2007 rofa), OfHAKO aBTOP YIIyCKa-
€T OIMH Ba)KHBIA MOMEHT. TOproB/Isl MeX/y ABYyMs 3THMH KOH-
THHEHTaMH SBJICTCS TPHOBUIBHOI IIPU YCIOBUH, YTO CTPAaHBI
AdpHKH 9KCIIOPTUPYIOT CHIPbEBbIe TOBAPbI B A3HMIO B KauecT-
Be BBOJMMBIX PeCypCOB I IPOMBIIIUIEHHOTO ITPOU3BOACTBA U
oTpeb/eHns, a B3aMeH UMIIOPTHPYIOT IIPOIYKIHIO 00pabaThl-
BAIOIIIEIT TPOMBIIIIEHHOCTH, TIPOM3BeNeHHyI0 B Asun. Ho aTo —
OJIHOCTOPOHHEE ITAPTHEPCTBO.

Bo MHOrHX cTpaHax AsuM HaOIIONAETCA YCTOMYMBBIIL 9KOHO-
MUYeCKUIT pocT, mpudeM Munua n Kurait 3aHMMaioT B HeM JIH-
AUpYIOIIYe TTO3UIMU. JIBIKYIIMMH CHWIAMHU 9TOTO POCTa sABJIA-
I0TCA MPOMBIIIUICHHOCTb, CO3AI0IIas HOBOE 6OraTCTBO, Hepemio-
Bast cepa yCIyT, CoBpeMeHHast (prHAHCOBAs CHCTeMa, YTy dIlleHHe
pacIipesie/ieHUss PecypcoB, 0O0CHOBAaHHAsI CTPATerusi S9KOHOMH-
YEeCKOM M COLIMA/IbHOM MMOJIMTHUKHU, a TaK>Ke, HE B IIOC/IEIHIOIO O4e-
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pefb, MOMUTHIECKas: CTaOWIbHOCTD. HarpoTHB, 9KOHOMHYECKHIT
poct B Adpuke 06yc/1oB/IeH IIOBBIIIIEHHEM IIeH Ha MHOTHe Oup-
>KeBble TOBAPBI U ChbIpbe. Oco60 MMOKa3aTeIbHbIM IIPUMEPOM SIB-
nstercst HepTh. B 6ombInHCTBE cTpaH AQPUKH ITPOMBIIIITCHHBII
CeKTOp BHOCHT CKPOMHBIII BKIaZ B pocT BBII, punancoBbIe cuc-
TeMBI HEJOCTATOYHO PAsBUTHI, U IIOUTU Besfie CYIIECTBYeT IIPO-
671ema c1aboro ynpas/ieHHs.

It Toro 4yro6bl crpaHbl APUKH He IIPEeBPATIIMCh IIPOC-
TO B IIOCTAaBIINKOB ChIPbEBBIX TOBAPOB, IUPEKTUBHBIM OpPraHaM
HeO6XOIMMO NIPUHATH OIePaTUBHBIC U PasyMHbIe perieHus. Vim
CJIeflyeT OTKPBITh (PMHAHCOBBIE CUCTEMBI CBOMX CTPaH I OCBOE-
HUS TIPSIMBIX MHOCTPAHHBIX MHBECTUILINIL, Pa3paboTaTh CTpaTe-
THIO, TIOOLIPSIOIIYIO CO3[[aHHEe MAJIbIX M CPeIHHX KOMITAHMUIL, U
CII0COOGCTBOBATH BBEIEHHUIO HOBBIX TexHOIOruit. Kpome Toro, nm
CJIelyeT CTPEeMUTBCS KO BCTYIUICHUIO BO BceMUpHYIO TOProByio
opranusanuio. HakoHel, UM ClefiyeT IIpoBOIUTh 9P PeKTHBHYIO
MIOTIUTUKY OOPBOBI C KOPPYIIIIHEIL.

B orBeT cTpaHbI A3HH TO/DKHBI OTMEHUTD TAMOYKEHHBIE U TOP-
roBble Gapbepsl, CTOALIME Ha ITyTH SKCIOPTA U3 CTpaH AQpHKH.
Ecm 06e CTOPOHBI IIPOSABAT HACTOSLIYIO PELIMMOCTb, MEKIY
CTPaHaMHU «JMHAMUYHOTO Jy9Ta» YCTAHOBITCA 3HAYMTETHLHO 60-
JTee TAPMOHNYHBIE TTAPTHEPCKHE OTHOIIICHHS.

Cogpuan Abyoepac,
nexmop Yuuseepcumema Bymepoec,
Amncup

KuTaitickaa murpauusa

B crarbe Yinbpuxa [[xako6u «O6benunsist cuib (noub 2007 T0-
I1a) 9eTKO OIIPEMe/IAeTCS OCHOBA ITAPTHEPCKUX OTHOILICHHIT MEX-
ny Kuraem n Adpuxoir. Ho npu onmcannu B3anMHOI 3aBHCH-
MOCTH MX 9KOHOMMK aBTOp, KaK IIPEeICTaB/IAeTCs, YITyCKaeT U3
BUIY IPoO/IeMy KUTAICKOi HMMHTpaninu B Adpuxy. [Tomnmo to-
BapoB, «caeMaHHbIX B KuTae», Adprxa B HacTosIIIIee BpeMst IPH-
HHMMaeT 3HaYUTeTbHOE KOJTMYECTBO KUTaCKUX UIMMUTPAHTOB.

K npumepy, KamMepyH cTas1 cTpaHOiT Ha3Ha4YeHUS [JIABHBIM 00-
pasoM Ui KUTAileB, KOTOPbIE SABJIAIOTCA HPENCTABUTEIAMU
cpenHero Kimacca. ITpo6eMa COCTOMT B TOM, YTO MeCTHOE Hace-
JIeHHe PAacCMATPUBaeT 3Ty MMMUTPAIINIO KaK yTPO3y UX KU3HEH-
HBIM YastHHUSIM, TaK KaK OHa IIPUBOMUT K POCTY 6e3paboTHIIbI, KO-
TOpas y’Ke HaXO[UTCS Ha YPE3BBIYAITHO BLICOKOM YPOBHE. DTa CH-
Tyallys BBI3BIBAET TeM OOJIBIIIYIO TPEBOTY, 9TO BCe pabodne MecTa,
co3aBaeMble KUTAIAMMU, 3aII0THAIOTCH MMH 5Ke, @ MECTHBIX KU~
TeJleil HAHUMAIOT Ha PabOTy TOBKO B Ka4eCTBe IIePeBOIUHKOB.

Ome6a JKozed Kiose,
crydeHm 3KOHOMU®ecK020 paxynvmema,
Yuusepcumem Heaynoepe, Kamepyn

U3pepxkn o6ycnoBrieHHOW NOMOLUM
IMocne npoyrenus cratbu «OOBEAUHSS CWIBD Y MEHsI BOSHHK-
JIO OTYETIMBOE OILYIIeHHUE, YTO BCE ITO yKe KOITa-TO OBLIO.
ITpoekThI cO caadeit «mof Kaod» B Apuke ¢ JaBHUX BpeMeH
OKa3bIBAJIUCh Ge3yCIelIHbIMU. UTO ellie Xy»Ke, IOMOIIb CO CTO-
pombl KuTast, 04eBHIHO, TeCHO YBsA3aHa ¢ KUTAHCKUMU GHPMaMU
U KUTaHCKUMHU ToBapaMH (70 IPOLEHTOB KPeOUTHBIX INHUIL 151
AHTOJIBI, COIJIACHO 3TO cTaThbe). CyIiecTByeT O0/IbIIIOe KOTHYeCT-
BO MCC/ICIOBAHMIT U3JEP/KEK 0OYC/IOBIEHHOI ITOMOIIHU, KOTOPbIE
B OCHOBHOM IIOKa3bIBAIOT, YTO CBS3aHHBIE C OOYC/IOBJIEHHOI
HIOMOIIIBIO JOTIOJIHUTE/IbHbIE U3/IEPKKH ITPEBBIIIAIOT JIbTOTHBII
9/IeMeHT (PUHAHCUPOBaHUA. VI3Iep>KKM BBIIIIE, €C/IH OHEPAIHH,
IpeIyCcMaTpPUBAIOLINE UCIIOIb30BaHNe 00YCITOBICHHOI TIOMO-
IIM, BBIHY)KIAIOT CTPaHBI 3aKyIlaTh NOPOTOCTOAIIME 3arlacHbIe
YaCTH y OHUX U TeX >Ke IIOCTaBIINKOB.

B03MO)KHO, aHa/IU3 H3TIEPKeK 00YC/IOBICHHOI ITOMOLIIH CO CTO-
ponsr Kuras erie He IIpoBOIMICS, HO, HECOMHEHHO, HETIPABIIb-
HO TOBOPUTB O TaKOil IOMOIIY, He YIIOMHHAsl O TOM, YTO OHa,



Cy/Isl TIO TIPOIIJIOMY OIIBITY, MOYKET OBITh COIIPsKEHA C BBICO-

KMMHU U3[EeP)KKaMH. XOTelIoCh ObI HAAEsITHCS, YTO 9TO HE TaK,

HO TTof106Hast cuTyanus OpUIa 6bI BecbMa HeOObIYANHOM, YIH-

TBIBasl CO3MaBacMble BOSMOYXHOCTH IIJIsI 3aBBIIICHUS 1IeH IIPH
MIpeoCTaB/IeHUH 06YC/IOB/IEHHOI ITOMOIIIH.

Yapavs Xapeu,

Bpaiimon, Anenust

O6Hapy)XuUTb CPATaHHble COKPOBULLA

B crarbe «Yucrasg CTOMMOCTb TOCYIApCTBEHHBIX aKTHBOB»
(uonp 2007 roma) IPHUBOUTCS AaKTyaJbHOE OOCYXK[eHHe
CKPBITBIX aKTHBOB — M CKPBITBIX ITPO0OJIeM — B TOCYyHapCT-
BeHHbIX (pruHaHcax. MuHucTepcTBO (puHaHCOB MHAoMm co-
CTaB/IsI€T MONPOOHBII IepedeHb TOCYJaPCTBEHHBIX aKTHBOB
1 006s13aTenbCTB ¢ 1947 roma. OToT 6asaHC OTPaXKaeT CYILecT-
BEHHOE IIPEeBbIIIICHHEe 00513aTe/IbCTB HAJl aKTHBAMM, 4TO SIB-
JIAETCSL Pe3y/IbTaTOM MHOTOJIETHErO GIOIKeTHOTO JiedUIuTa.
OnHaKo CTOMMOCTD HEKOTOPBIX AKTUBOB OIl€HEHa HellPaBIIb-
Ho. Hanpumep, CTOMMOCTD IIPHHAIIEKAILETO ITPABUTE/IbCTBY
opTdes aKTUBOB TOCYIAPCTBEHHBIX KOMIIAHHI B PBIHOY-
HBIX IIeHaX, BEPOSTHO, 3HAYUTETbHO BBIIIe ero 0(HIUaIb-
HOIT 6aaHcoBoIT cTouMmocTH. K coxaenuto, cropona o6si3a-
TE/IbCTB OTPaXKaeT HENOOLEHKY CTOMMOCTU BHEIIHETO JO/Ira,
€C/IM IPUHATH BO BHIMaHHUE PHIHOYHBIN OOMEHHBII KypC py-
iy, OJHAKO B LIEJIOM CKPBITbIe aKTHBBI OajIlaHCa, BEPOATHO,
IIPEBBIIIAIOT 0043aTe/IbCTBA.

K coxajieHnio, 3ToT 6alaHC He MOIy4YaeT HUKAKOTro O0IIecT-
BeHHOro BHMMaHus. CpefcTBa MaccoBoit MHGOPMALINH, aHa-
JINTUKH ¥ JIPYTHe KOMMEHTATOPBl PacCMAaTPHBAIOT OIOMKET
UCK/TIOYUTETBHO C TOYKH 3PEHMs IO Ha/IOTOBBIX IIOC/IEACTBUI
1 IIPOYHX ITONOOHBIX TPAJUIIMOHHBIX BOIIPOCoB. OHAKO MHe
KayKeTCs, YTO CKPBIThle aKTUBBI VIHIMHU IPeoCTaBIAT Ipo-
MajiHble MHBECTHUIIMOHHbIE BO3SMOKHOCTH. DTU CIIPATAHHbIE
COKPOBHIIIA, €C/IM OHU OyIyT OOHAPY>KEHBI, MOTYT CIIy>KUTb
IJIA TIOZLIEPKKH TIPOTPaMM, KOTOpbIe moMorau 6b1 Munnu no-
cruub Ieneit B obmactu passuTus JekIapaluy ThICAYETeTHA
K 2015 ropmy.

VHCTPYMEHTBI, yKa3aHHbIE B CTaThe, MOIVIU ObI TaKykKe IOMOYb
obecriednTh G0Iee COIIACOBAHHBII TIOMXOM, K Y4eTy aKTHBOB U
00513aTe/IbCTB HA YPOBHE PETHOHA/IBHBIX OPraHOB YIIPaB/ICHHA.

L. Tupudap IIpaGy,
noneuumenv hoHoa SKOHOMUHECKUX UCCE08AHUTI,
Manzanop, Hnoust

mobannsauua

N ee BNuAHMne

Ha 3KOHOMUKY
cTpaH mupa:
HOBOCTW 1 aHanNn3

Byxrantepckuit y4eT OnA oKpy>Karowwen cpebl
Crarps «YucTasg CTOMMOCTb TOCYAAPCTBEHHBIX aKTHBOBY I10-
6ynnIa MeHs CHeaTh PsJI BBIBOJIOB OTHOCUTEIBHO Pa3BUBAIO-
ILIIUXCS CTPaH (B YaCTHOCTH, APTeHTHHBI) M TOTO, KaK OHH pe-
ILIAIOT IPO6/IeMy BOCIIONHEHHsI 9KOIOTUYEeCKHX OJ1ar.

Ha 4mcryro crouMocTh roCcyIapCTBEHHBIX aKTMBOB APreH-
TUHBI HETAaTUBHO IIOBJ/IMsAJIA yTPaTa JOBEPUSA CO CTOPOHBI UH-
BECTOPOB, YTO YCYIyO/IA/IOCh YBEIMYEHHEM JIONTa, IeHOMUHHU-
POBaHHOTO B MHOCTPAHHOM BaJIIOTE, U CHU)KEHUEM CTOMMOC-
TH (UHAHCOBBIX aKTHBOB. HO HCTOIIIEeHIE HeBO30OOHOBIAEMBIX
9KOJIOTMYECKMX aKTHMBOB TaKyKe BIUAET Ha YUCTYIO CTOUMOCTD
aKTHBOB FOCYJaPCTBEHHOTO CEKTOPA. Ta MPob/IeMa YCIOKHS-
eTcs TeM 0OCTOSATEIbCTBOM, YTO IPABUTEIBCTBA CTPaH ¢ (op-
MUPYIOLIUMCS PHIHKOM, KaK IIPaBUJIO, IIEPEOLEHUBAIOT OTHAYY
OT MHBECTUIUH, TaK KaK OHU He YYUTHIBAIOT yXY/IIEHHE OKPY-
JKAIOILIEN Cpelibl.

[Ipu pacyere 4MCTOI CTOMMOCTU AKTHBOB I'OCYHapCTBEH-
HOTO CEeKTOpPa B CTPaHaX ¢ (POPMUPYIOIINMCS PBIHKOM CIIey-
eT YYMUTBIBAaThb CPEICTBA, HEOOXONUMBIE I BO30OHOBICHUS
9KOJIOTHYECKHX aKTHBOB. B KauecTBe Mpe/iBapUTeNLHOTO IT1a-
ra 9TH CTPaHbI JO/DKHBI BKIIOYATh «pe3epB caMObUHAHCHPO-
BaHUS JUI1 BOCIIO/IHEHHUS 9KOIOTHYECKHUX OJ1ar» B pasjiesl akTU-
BOB OastaHca.

OueBUIHO, YTO Pe3epBUPOBAHME CPEICTB Ha LIeJM OXPaHbI
OKPY>KaIOILIel Cpelibl OTPAa3UTCA Ha GajlaHCce TOCYIapCTBEHHO-
IO CEKTOPa, IMOB/IUAB Ha YUCTYIO CTOUMOCTb aKTHBOB 3a CYET
CTOMMOCTH aMOPTHU3AIIMH MHBECTHIMII B OCHOBHBIC (DOHIPL,
a TAaK)Ke 3a CYET PEAJbHBIX PACXONOB HAa OXPaHy OKPY’Kalo-
11eit cpenbl. Ho ecm Hirgero He NpefnpuHATD, HepallOHaIb-
HOe yIpaB/IeHHe IPUPOJHBIMU pecypcaMu OyfieT IPOIO/DKaTh
OKasbIBaTh B/IMSHME Ha OIEPAlMOHHBIA KallMTa/l OPraHoB
rOCYapPCTBEHHOrO YIIPAB/ICHUA U CHUYKATh YUCTYIO CTOUMOCTD
HX aKTHUBOB, YTO, B KOHEYHOM CYeTe, HETaTUBHO CKa)KETCs Ha
cocToAHNN (DMHAHCOBBIX PHIHKOB M IIPUBENET K COKPAILICHUIO
MHBECTUIIUI B TOCYIAPCTBEHHBIIN CEKTOP.

Huxonac Aumonuo ITuuuuone,
00KMOP IKOHOMUHECKUX HAYK,
Apzenmuna

MbI DpUBETCTBYeM IMCbMa YuTareneil. 11pocsba Harpas-
JSITh THCbMa oOBeMoM He Gormee 300 C/IOB IO ampecy:
fanddletters@imf.org wm raBHOMY pemakTopy: Finance &
Development, International Monetary Fund, Washington,
D.C. 20431, USA. Ilncbpma gntaresieil pemakTHPYIOTC.
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