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MOMUMO "HOBOWU HOPMbI", CYWLECTBYET BOJIEE
AODEKTUBHbLIU NYTb PA3BUTUA NMOBAJIbHOWU
OKOHOMUKWU, - YTBEPXOAETCSHA B OOKNALOE FOHKTALQ

AnbTepHaTUBHbLIN HAbOpP Mep NONIUTUKN MOXeT obecneuyuTb Gonee
ANHaAMUYHbIN, YCTOUYUBBLIAN U OXBaTbIBalOLWMN BCEX POCT, HO ANs
adcekTUBHON KOOpANHALUN HEOOXOAUMBI rMobanbHble

pecdopmMbl

XKeHneea, 10 ceHmsibps 2014 2oda. lNlocne TOro, kKak MMPOBOW 3KOHOMUKE YAaNoCb
nsbexartb rnybokon penpeccun, (PUHaAHCOBbIE pPbIHKM CcTabunuanpoBanucb, a cnag
KPU3NCHbIX NeT OblNl NPeoAoNieH, B HEKOTOPbLIX NOMMTUYECKMX Kpyrax pacTeT YBEPEeHHOCTb
B TOM, 4TO rnobanbHas SKOHOMMKA BepHynacb K CBOEMY HOpPManbHOMY COCTOSIHUIO.
Mpeaononaraetcs, 4To Gnarogapsi NPOAOIIHKEHUIO MONMUTUKN OLOAXKETHON 3KOHOMWUM, eLle
GonblweMy MOBbLIWEHUIO TUMOKOCTM PbLIHKOB Tpyd4a M UCMNOMb30BAHUKD aKTMBHbIX Mep
OEHEXHOW MONUTUKM ONS NPeofonieHns LLIOKOBbIX M LMKIIMYECcKMX npobnem yaacTtcs
nogaepXuBaTb HENPEPbLIBHLIN POCT U CTabuNbHbIE LeHbl. OTOT NOAX04 OCHOBAH Ha TOM,
YyTO panbHenwunnm pocTt 6ymer obecnevyeH 3a CYET MOBbLIWEHUS LUEH Ha aKTUBHbI,
obecnevyeHnss TOProBorM KOHKYPEHTOCMOCOOHOCTM N CHWXEHUs Aonv 3apaboTHOW nnarhl,
Ho B [Joknade FOHKTA/] o mopzoene u pasgumuu 3a 2014 200" yTBepXaaeTcs, Y4To TaKow
nogxon He npuseneT K 4ONTOCPOYHOMY O340POBEHNIO MUPOBON SKOHOMMUKN.

BAnbii pocCT, HU3Kaa KOHBHOHKTYpa 3aHATOCTU, BbICOKAs 3a40SIKEHHOCTb JOMOXO3ANCTB U
XPOHMYECKN BbICOKME MOKa3aTenu HepaBeHCTBa — 3TO He HOBOCTb U He HOopma. ABTOpbI
AOKnaga HacTtamBalT Ha TOM, YTO OCHOBHbIMW MpobrnemMamMu B MOCTKPU3UCHBIA Nepuog,
ABNAITCA HEQOCTATOYHO BbICOKMA COBOKYMHbBIA CNPOC U COXpaHswanca gpuHaHcoBada
HEeCTabuNbHOCTb, K YTO 06e 3T Npobnemsl CBsA3aHbl C NOSIMTUYECKMUM BbIOOPOM.

* KoHTakTHas nHdopmauums: npecc-ueHTp FOHKTAL, TenedoH, +41 22 917 58 28, +41 79 502 43 11, anekTpoHHas
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UTto6bl Npeanoxmtb HageXHbI anbTepHaTUMBHbLIM MONIMTUYECKUIA MNOAXO4, 3KOHOMMUCTHI
FOHKTAL wcnonb3oBann cBOK COOCTBEHHYK [obGanbHy0 MoAenb And aHanusa
NOTEHUNanNbLHOro BO3AENCTBUS COrMacoOBaHHOIO KOMMJiekca Mep OHOKETHON, OEHEXHOWN,
NPOMbILUSIEHHON U TOProBOW MOMUTUKW, MPeacTaBfeHHY B Joknage aTtoro roga. B
pamMKax Takoh Mogenu MupoBasl OdKOHOMUKA gJenutca Ha 25 cTpaH u  rpynn,
aHanuU3npyTCsa 3aKOHOMEPHOCTU poCTa M TOProBMW, a TakXke nokasaTenn 3aHATOCTU U
dmnHaHcoBbIE NoOKasaTenu B rocygapCTBEHHOM M YaCTHOM CeKTope, a Takke yuynTbiBaeTcd
ponb MeXxayHapoaHbIX (OMHAHCOBLIX MOTOKOB.

AnbTepHaTUBHbIN NONUTUYECKUIA cueHapui npeanonaraet OCYyLLleCTBINeHne
CTUMYNUPYIOLLNX POCT BIOOXKETHbIX Mep, BKIYasa rocygapCTBEHHble MHBECTULMU, Mepbl
perynmpoBaHnsa 4OX040B, HanpasBneHHble Ha JONroCPOYHOEe yBenmyeHue cnpoca, U Mepbl
Nno rMOOLWPEHUD MNPOMbILISIEHHON MONUTUKW, NPU3BaHHble COOENCTBOBATb POCTY
nHBecTMunn. OH BKMNIOYaEeT Takke OpUEHTUPOBaHHble Ha pasBUTME TOprosble
cornaweHus, Heobxogumble ANS NOOAEPXKM 3TUX Mep B pasBMBalOLWMXCHA cTpaHax, a
Takke perynuposaHue uHaHcoBOW cdepbl U KOHTPOMb 3a ABWXEeHWEeM Kanutana C
Lenbio CHUXeHNA BEPOATHOCTU (PUHAHCOBLIX LLOKOB.

Mokasatenu pocta B crnyyae 6a3oBOro “MHEpPLMOHHOro" cueHapus M B cry4vae
anbTepHaTUBHOIO CLieHapusi CONoCTaBNATCSA B NPpUBEAEHHOW HWXKe Tabnuue, rae AaHHble
npeAcTaBneHbl MO MUPOBOW 3KOHOMUKE B LIENIOM W MO OCHOBHbIM pervoHam. B cnydvae
anbTepHaTUBHOIO CLeHapusi BUMAHO Cepbe3Hoe yrnydlleHue oTyactu ©Gnarogaps
3Ha4YUTENbHOMY, M B TOM YWUCIIE€ CUHEPreTUdeckomy, 3dEKTy KoopaMHaUUn Mep
NONMUTUKN CTUMYNMPOBaHUSA pocTa. Kpome Toro, B Ooknage OTMeYaeTcsl, YTO Ha (PoHe
poCcTa 3KOHOMWKM B pamMKax anbTepHaTUMBHOIO cueHapus rnmobanbHble gucbanaHcel 6yaoyT
CKOppeKkTMpoBaHbl 6onee adpdekTnBHO. [pyrMmmn crioBamu, pocT B pamkax 6GasoBoro
cueHapus cam no cebe noaeepraeTcs pacTywemMy puUcky byayLimx OMHaHCOBLIX LLUOKOB,
KOTOpble, Kak U3BECTHO, 00yCrnoBneHbl yBENMYEHNEM MaKpOUHAHCOBLIX AMCNPONOPLINIA
N CNLLKOM BbICOKMM YPOBHEM 3aJ0JI)KEHHOCTU.

Pacumpel-me npocTpaHCTBa ANA MaHeBpa B NOJNINTUKe. eaAnHaA NnoBeCTKa AHA

B poknage npusHaeTcs, 4YTO peanusauusi anbTepHaTUBHOrO cueHapusi Tpebyet
TWaTenbHOro aHanusa NpocTpaHCcTBa ANl MaHeBpa B MOMUTUKE, KOTOPbIM pacronaratT
Kak pas3BuTble, TaKk W pasBMBalOLMecss cTpaHbl. Haxogsuwwmecs B pacnopskeHun
OVPEKTUBHBIX OpPraHOB WHCTPYMEHTbl U BO3MOXHOCTM MX WCMONb30BaHUS OTpakawT
CNOXHbI Habop npaBus, OrpaHUYEHUn U HOPM Ha HaUMOHANbHOM W MeXAyHapOAHOM
ypoBHsAX. BmecTe ¢ Tem B nocnegHue rogbl Bbipaxaetcs 06ecnokoeHHOCTb TeM, YTO
pasnuyHble opuanveckne obssaTtenbcTBa B paMkax MHOFOCTOPOHHWUX, PErMoHarnbHbIX W
OBYCTOPOHHUX COrMaleHnin W3NULWIHE OrpaHUYMnuM MpPOCTPAHCTBO ANs MaHeBpa B
nonuTuKe, ocobeHHO B pas3BUBAIOLLMXCA CTpaHax. OTU OrpaHUYeHuUs ycyryonsitoT Takxke
CY>XeHVWe paMOK Ansi MONUTUYECKUX OEeWCTBUA, OOYCrOBMEHHbIM BIUSHWMEM W MOLLbLO
rnoGanbHbIX KOMMNaHWIA U PbIHKOB.

B poknage yTBepXaaeTcd, Y4TO B YCMOBUSAX B3anMMO3aBUCUMOCTU MUPOBOW 3KOHOMMUKM,
COCTOSILLIEN M3 CYBEPEHHbIX rOCYAapCTB, 9KOHOMUYECKAA U NONUTMYECKas cura KoTopbixX
pasnuyHa, B BOMpocax MONUTUKM Bcerga MNpuUXoAUTCA uckaTb Komnpomucc. OpHako
MexaHu3Mbl ynpaesneHus, coopmmpoBaBLLMecs B pe3yrnbrarte rnobanvsauum, OCHOBaHHON
Ha pocTe (UHAHCOBOrO CEKTOpa, AalT CIUWKOM MHOr0O BO3MOXHOCTEN YaCTHbIM
KoprnopaumamM W CIIMWKOM CyXXalT MpPOCTPaHCTBO AN OEUCTBUM NpaBUTENbCTBA.
M3HavanbHO cyuwlecTBOBana Hagexga Ha TO, 4YTO rnobanbHblii (OUMHAHCOBLIM KPU3UC
€030acT MOMUTMYECKYD MOTMBAUMIO ANA TOro, 4Tobbl M3MEHUTb 3Ty CUTyauuto, HO
npouecc pedopm Obin copBaH. [lockonbKy nepen pasBUTbBIMM U pa3BUBaKOLLMMUCS
CTpaHaMn CTOST Cepbe3Hble MNONMUTUYECKNE BbI30OBbI, BaXHO, 4TOObI BOMPOC O
NPOCTPaHCTBE MaHeBpa B MOMUTUKE CTan UeHTpanbHbIM B rnobGanbHOW MOBECTKE OHS B
obrnactu pasBuTus.
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Pocm easnoeo2o eHympeHHe20 npodykma e omoesibHbIX pe2uoHax u cmpaHax, 1990-2024 200bi

CpedHe200080Ll Mpupocm 8HymMpeHHe20
8an08o2o npodykma®

(8 %)
1990- 2015-2019 2020-2024
CueHaput 201420061 200b! 200b!
Mwvp B uenom BasoBblil 3,3 3,4 3,6
CbanaHcnpoBaHHbI
pocT - 4,7 5,5
PasButble cTpaHbl ba3soBbIn 1,9 1,8 2,0
Cb6anaHcupoBaHHbIi
pocT - 2.8 3.5
CogapyxecTtBo HesaBncumbix FocyaapcTts ba3soBbIn 2,7 2,0 2,1
Cb6anaHcupoBaHHbIi
poct - 3,3 4,9
PassuBatomecs ctpaHbl A3um BbasoBbIl 6,3 55 5,4
Cb6anaHcupoBaHHbIi
pocT - 6,7 7,2
Adpuka BasoBblil 3,8 3,9 3,9
CbanaHcnpoBaHHbI
pocT - 6,1 7,0
JlaTnHckas Amepuka n Kapnbckuii 6acceiH  ba3zoBhbii 3,1 2,9 3,0
CbanaHcnpoBaHHbI
poct - 4,5 5,7

% NlaHHble NpeacTaBneHbl No NapuTeTy NokynaTensHoOn cnocobHOCTU B
MeXOyHapoaHbIX gonrapax B NOCToAHHbIX LueHax 2005 roga.

BaXHOCTb ynyulleHUsi KOOpAUHaLMUN Mep NONIUTUKU

MNonyyeHHble B pesynbrate MogenupoBaHus HOHKTAL pesynbratel nogyvyepkumBaroT
HeobXoAMMOCTb COrfnacoBaHHOCTU MOMUTUKM N MaKPOIKOHOMUYECKOW rapMoHu3auuu. B
YCNOBUAX poCTa B3aMMO3aBMCUMOCTM B rnobanbHOM 9KOHOMMKE Mepbl NOSIUTUKM BO BCEM
MUpe OOMKHbl OblTb, NO BO3MOXHOCTW, COrfacoBaHbl. B yacTHOCTW, Npu NPUHATUMK
pewweHnsa o BbiIbope MHCTPYMEHTOB MOMUTUKN HEOBXOOMMO YYUTbIBaATb, YTO NONUTUYECKas
cTpaTeruns, Kotopasi, Ha nepsblil B3rna4, xopowa Ang Oo4HOW OTAENbHO B3SATOW CTpaHbl,
MOXET OKasdaTbCA narybHoMn, ecnv NpuMHATbL BO BHUMaHUE 3P dekT ownbkn nepeHeceHus
CBOMCTB YaCTHOro Ha ueroe.

MpumepoB TOMYy MHOXECTBO: CHWXEHNE YPOBHS 3apaboTHOM nnaTbl C UEerblo NOBbIWEHUS
KOHKYPEHTOCNOCOBHOCTU B  OAHOW CTpaHe nMpUBOOUT K CYXXEHWUI  3KCMOPTHbIX
BO3MOXHOCTEWN B OPYron; akTMB TOProBoro GanaHca B 0gHOW CTpaHe oTTArMBaeT Ha cebs
CNpOC OpYyroh CTpaHbl, yBenudyeHne obbema JMKBUOHOCTU AN MNOBbILEHUA YPOBHA
3aHATOCTM OAHMM LEHTpanbHbiM OaHKOM MOXET MPMBECTU K pasgyBaHuio "nys3bipsa”, €
KOTOPbIM MPUXOAUTCA CTanknsaTbCA APYroMy LeHTpanbHOMY BaHKy, u T.4.

B cBA3M Cc 3TMM, MO MHEHUIO aBTOPOB AoOKMaga, kpanHe BaXKHO, 4TOObl ycunus no
dopmupoBaHuto Gonee 3deKTUBHbLIX rnobanbHbiX KM BCeOOHLEMMIOWNX WMHCTUTYTOB
perynmpoBaHus PbIHKOB MOMOranu CKOpPpeKTUpoBaTb 4Ype3aMmepHble aucbanaHcbl, Kak
TONbKO OHW BO3HUKAIOT, U CRY>XuUnn 6onee HageXXHo OCHOBOW rnobanbHOro NpouBeTaHus,
Oyoyum cneuuwanbHO HaueneHbl Ha yaeneHune ocoboro BHMMaHUS MOMOLUM CTpaHawm,
HaxoasWwmnMes Ha 6onee HU3KUX CTagusX pasBUTUS.
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