TJIABA 1

IKOHOMHYECKOE IIO/IO/KEHHE B PETHOHE EJK
U OT/TEJIBHBIE IIPOBJIEMBI IIOJINTHKH

1.1 Espomna u CHI' B 2004-2005 rogax
i) OcHoBHbIE TEHAEHIHHU

bnazonpuammuuiit 21006an1v1b1il KOHMEKCM
ona Eeponvt u CHI’

B memom 2004 Tom ObLT IUIE MHPOBOW IKOHOMHKH
OYEHb XOPOILIUM TOJIOM. DKOHOMUYECKUH MOIbEM MPOJIOJI-
JKall pa3BUBAThCS BHICOKMMH TEMIIAMH, XOTS PE3KUH CKauOK
IeH Ha He()Th B TEYCHHE TroJa HECKOJBKO MPHTYIIHII
IUKINIECKHE UMITYTbCHl. OCHOBHBIMH JIBUTATEISIMH TJIO-
banbHOrO pocra ocrapaiuch Coemunennsie ITatel u Ku-
tail. B Coequnennsix lllTatax ABMXYIIMME CHIIAMHA TOIb-
€Ma OCTaBaJMCh BBICOKMII BHYTPEHHHI CIIPOC U CTUMYJIU-
pyrolasi SKOHOMHYEeCKasl monutuka. B Kurae amurensHbrit
SKOHOMHUYECKMH OyM HECKOJBKO 3aTOPMO3MIICS H3-32
"BCTPEYHOT0 BeTpa', BBI3BAHHOIO POCTOM LIEH HA SHEPTrOHO-
CUTENT W pealu3allueil Mep, HalpaBleHHbIX Ha CAEp)KHUBa-
HUE TIeperpeBa 3KOHOMHKH W 00ecriedeHne "MATKOH moca-
ku". Hagexxnapl Ha TO, 4To B SIMOHMM SKOHOMHKA B KOHEY-
HOM CYeTe OKa)KeTCS Ha YCTOWYHBOM IIOIBEME, HE OIpaB-
namuchk. Ha rimobanbHOM ypoBHE HWH(JISALMS OCTaBaiach
YMEpEeHHOH, HECMOTPsI Ha TOBBIMIATEIIFHOE JaBJICHHE LIEH
Ha sHeproHocurenu. Ctpanbl ¢ (opMupyroleicss pelHOY-
HOW SKOHOMHUKOW TIPOIOIDKANN IOJIB30BAThCS ONArorpusT-
HBIMH YCJIOBUSIMUA (DUHAHCHPOBAHMS HAa MEKIYHAPOIHBIX
pPBIHKaX KAaIlUTAJOB, TAE NPEMUU 3a PUCK OCTABAIHCH Ha
OuYeHb HU3KUX YpOBHSX. Ha BaJIIOTHBIX phIHKAX JOJIap BO
BTOpoM monyroanu 2004 roma BHOBb OKa3ajics MO JaBlie-
HHEM HaCTPOCHH B MOJIb3y €ro MpOJaXkd B CBsI3M ¢ obec-
MMOKOCHHOCTBIO IO IMOBOJY YBEIMYMBAIOLIETOCS JEPHUIIUTA
Coenunennbix [lITaToB mo cueTy TeKylmux onepanuii u
XPOHUYECKH BBICOKHX JAe(QUIIMTOB OFOKETA.

Bwmecre ¢ TeM HapacTaHHe AUCIIPONOPLMiA B OaaHcax
BHELIHHUX PAaCYETOB MEXIY BEIYLIMMHU CTpaHaMu CO3AaET
CEpBE3HYI0 YIpo3y CTaOMIBHOCTH MHPOBOM 3KOHOMHKH.
OnHa U3 BaXKHBIX 3a7ay MOJIMTUKHU 3aK/I0YAeTCsl B yNops-
JIOYCHHON KOPPEKTUPOBKE OOMEHHBIX KYPCOB OCHOBHBIX
BaOT. BhImpaBieHue 3TUX riioOambHBIX TucOamaHcoB 0e3
JeOPMUPYIOLIUX U3MEHEHHI 0OMEHHBIX KYypPCOB MOTPeOy-
€T NPUHATHS COOTBETCTBYIOLIMX MEpP Ha YpPOBHE HaLMO-
HaJIbHOM W MEXIyHapOJAHOW 3KOHOMHUYECKON TOIUTHUKH
(pasmen 1.2 1)).

Heyxknonunoe nogviuienue yen Ha negpms?

B cepenvine nexadps 2004 rona eHsl Ha HeTh yraau
npuMepHo Ha 10 monmapoB 3a Gappeilb ¢ UX PEKOPIAHOTO
ypoBHS (B HOMHHAJIILHOM BBIP@KEHHUHU), COCTABIISBIIETO

6omee 50 mommapoB 3a Gappens B okTs0pe 2004 roma. B
Kakoil-ToO Mepe STO MaJeHHe MOXKET OTpa)xaTb 3aTsSHYB-
OIyIOCST HEYCTOWYHMBOCTh B OIEHKAX KPAaTKOCPOYHOU cOa-
JAHCUPOBAaHHOCTH TIPEMJIOKEHHST M CIpoca, a TaKKe
YMEHBIIICHHE YHCIIa CIIEKYJISHTOB Ha phIHKax HedTh. Ho,
KaK MpPEeJCTaBIseTCs, B 1IEJIOM CJIOXKHUIICS KOHCEHCYC B BO-
mpoce O TOM, YTO BBICOKHE ILIEHBI Ha He(pTh CKOopee BCero
OyIoyT XapakTepHOW 4epTod IJii MUPOBOW SKOHOMHUKH Ha
MPOTSHKEHNH MHOTHX CIIEAYIOIIUX JIET. DTOT BBIBOJ OCHO-
BBIBACTCS HA MPOTHO3aX MOIIIHOTO POCTa CIpoca Ha HEPTh U
JpyTHE SHEePropecypchl B JHHAMHYHO Pa3BHBAIOMIUXCS (U
WH]Iy CTPUATTM3YIOIINXCS) CTpaHax ¢ (hOpMHUPYIOIIEHCS phI-
HOYHOW 3KOHOMHKOW, TakuX kak Muausa n Kurait. K tomy
K€ JUIs 9TMX CTpaH BCe elle XapakTepHbl OTHOCUTEIHHO
HU3KHE YPOBHHU dHEprodpdekTuBHOCTH. Bermieck rmobans-
HOT'O cripoca Ha He()Th B MOCJICAHEE BPEMsI COBIAT TaKKe C
MEPUOIOM OTHOCHUTEIHHOW IMeperpy>kKeHHOCTH MPOU3BOJICT-
BEHHO-COBITOBBIX MOIIHOCTEH B YCIOBHSIX HEXBATKH J0OCTa-
TOYHBIX MHBECTUIMH B pa3pabOTKy HOBBIX HE(TIHBIX Me-
CTOPOXKJIEHUI B MOCIEAHUE TOAbl. YBEIUYEHUE TMOTEHIIU-
AIFHOTO TIPETOKeHNsT He(PTH HE TOJNBKO MOTpedyeT ormpe-
JIEJIEHHOTO BPEMEHHU, HO M COMPSHKEHO CO 3HAUMTEbHBIMU
PHICKaMU U CIIEPKUBAIOIIUMHE (DAKTOpPaMH, B TOM YHCIIE CBSI-
3aHHBIMH C DKOJIOTHYECKHMH COOOpakeHHsMH. Takoe mo-
JIOKEHUE JIeN OOYCIIOBIHMBAaeT YS3BUMOCTh IICH Ha HE(ThH
nepen JUIoM cOOEB B TMOCTaBKaxX M3-3a HEMpPEIBUIACHHBIX
0OCTOSITENIECTB, B TOM YHCJIE H3-32 TEOMOIUTHIECKON HEOT-
pENeNeHHOCTH. 3HAYUTENbHOE M HEYKJIOHHOE TMOBBILICHHUE
[[eH Ha He(pTh Hen30eKHO HETaTUBHO CKa)KeTcsl Ha 00bheMax
MPOM3BOJICTBA B CTPaHaX, UMIIOPTUPYIOIIUX HE(PTh, B KpaT-
KO- U CpemHecpodHOW mepcriekTrBe. Ho B monrocpodHoM
TiaHe 0oJiee BRICOKUE IISHBI Ha He()Th TOJDKHBI CTUMYITUPO-
BaTh KAaIllUTAIOBIOXEHHUS B IOBBIIICHAE SHEProd(deKTHB-
HOCTH M YCKOPHUTBH MPOLIECC 3aMEHbI HE(PTH IPyruMu 3HEp-
ropecypcamu (BKJIFoUasi BO30OHOBIsIEMbIE UCTOYHUKH SHEP-
IMH, TAaKWE KaK DHEPrusi BeTpa, COJHIA U THUAPOIIEKTPO-
SHEPTUs) U TEM CaMbIM CHHU3UTH YS3BUMOCTH TJI00aJBHOM
9KOHOMUKH TEpe]] JIMIOM HOBBIX LIEHOBBIX MOTPSCEHU Ha
pBIHKE He(DTH. DTOT MPOILECC MOKET YCKOPHTH COOTBETCT-
BYIOILIAsl OPUEHTAIIMSI SHEPTeTUYECKON MOJIUTUKU C YYETOM
Taroke HEOOXOAMMOCTH obecriedeHHst 0e30MacHOCTH SHep-
TOTMIOCTABOK U OTPAaHHYCHHUS BHIOPOCOB YIIIEpoJa OT CHKHIa-
HUSI HICKOTIAEMBIX BUJIOB TOILTHBA.

TTosvlmenue yen na Hegpmoy HeCKONBLKO coeprcusaem
uukuueckue umnyiascot 6 2004 200y

Pe3skoe noBeimienue 1ied Ha HepTh B 2004 Tomy A0 cux
Mop, Kak TMPeJCTaBIsIeTCs, OKa3ajo JIMIIb OTHOCHTEIHHO
YMEPEHHOE HEraTHBHOE BO3ICHCTBHME Ha IJI00AJIbHYIO KO-



HOMUYECKYIO0 aKTHBHOCTb. OJTO MpOSBISETCS B TOM, YTO
CIPOC Ha CHIPYIO HEPTH (M0 PU3MIECKOMY 00BEMY) BO3pac-
TaJl CaMbIMH BBICOKUMHU TEMIIaMH IOYTH 3a TPUALATH JIET.
Takum 00pa3zoM, pocT rI00aLHOTO 00beMa MPOM3BOJICTBA
W JIOXO/IOB SIBHO JIOMHHUPOBAJI HaJ CIEPKHUBAIOLIMMH
TIOCINIE/ICTBUSIMU  TIOBBILLICHUST 1I€H Ha CIpoc Ha HeQTb.
[TpuMepHO HaroOJOBMHY MOBBIMIEHHE CIpoca Ha He(PTH B
2004 roxy 66110 00YCIIOBICHO POCTOM CIIpoca Ha Hee B Ku-
tae u CoennHeHHbIX lITarax.

Bnmsaue Takoro pocTta HETSHBIX IIEH Ha SKOHOMHUYe-
ckuil poct u uHAIMIO B 3anmaaHoi EBpore n CeBepHoid
AMepHKe B HacToslIee BpeMs SBISETCS Topaszo MeHee
omyTuMbIM, 4yeM B 1970-x u 1980-x rogax, B cuily Cyiect-
BEHHOr0 CHUKeHHs1 HedTeemkocTH npoussoactsa’. Cornpo-
TUBJIIEMOCTH IMPOMBILIJICHHO Pa3BUTLIX CTpaH MO OTHOIIEC-
HHIO K LIEHOBBIM TMOTPSICEHHUSM Ha PbIHKE He(TH MOAKper-
JsleTcsl TakXKe BO3pOCIIeld TMOKOCTBIO PHIHKOB TOBapoOB M
paboueii cunbl. K Tomy sxe B EBpone HeraTnBHbIe mocien-
CTBHUS CMSITYAIIKCh MOBBIIIEHHEM Kypca €Bpo M JIPYrHX Ba-
JIOT TIO OTHOIIEHHIO K Jouiapy. B psme Benymmx asuar-
CKUX CTpaH KOHEYHbIE TIOTPEOUTENN SHEPTUU OBUIH OTPax-
JICHBI OT TTOJTHOMACIITAOHBIX TTOCTICICTBUH TTOBBIIICHHS LICH
Ha MHPOBBIX PBIHKAaX MEpaMH KOHTPOJIS 32 POSHUYHBIMHU U
ONTOBBIMHU IIEHAMH (M CBSI3aHHBIM C 3TUM CYOCHIMpPOBaHU-
eM HepTH).

Crnenyer OTMETUTh, YTO TaK HA3bIBa€MbIe BTOPHYHEIC
MOCJICICTBHS MOBBIIICHHS 1IeH Ha HedTh B 2004 romy B oc-
HOBHOM OTCyTCTBOBaU. C yueTOM YCTOMYMBO HU3KHUX
ypoBHe# 0a30BO¥ HHQIIAIMH [ICHOBBIC MOTPSICEHUS HA PhIH-
Ke He()TH B CBSI3U C 3TUM CSCIIM U OKa3ajH, TO JIUIIb He3Ha-
YUTEIbHOE BO3/ICUCTBHE HA KYpC JNEHEXKHO-KPEIUTHOU MO-
JUTUKA B BEAYIIMX CTpaHaX. XOTs BIUsSHHAEC HE(PTAHBIX LICH
Ha DKOHOMHYECKYIO aKTHBHOCTh W SBJSIETCS TPEIMETOM
MHOTOYMCIIEHHBIX  MCCIIEIOBAHMI, OLEHUTH €ro IIo-
MpeKHEMY TPYIHO, U AT OIEHKH MMEIOT 3HAYUTEIbHBIN
ypoBeHb HeonpeneeHHocTH . Takoe BiiusHue OyeT Bapbu-
pOBaThCS OT PErvOHA K PErHOHY B 3aBHCHMOCTH, B YaCTHO-
CTH, OT HE(TEEMKOCTH SKOHOMHUKH, TOJM UMIIOPTa HEPTH B
COBOKYMTHOM MOTpPeOJEHUH DHEPrUd U TMPUHUMAEMBIX MEp
sKoHOMHUYecKkoi nmonauTuku. (Camo coboi pasymeercs, Mo-
BBIIIICHUE [IEH Ha He()Th, KaK MPABHUJIO, CTUMYJIUPYET KO-
HOMHUYECKYIO aKTHBHOCTh B CTPaHaX — IKCIIOPTEpax He(TH.)
Eme omauM (akTopoM, ¢ TPYIOM MOIIAFONIMMCS OIICHKE,
SIBISICTCSI CTETICHb BO3/ICHCTBHUS TMOBHIINICHUS [ICH Ha JHEp-
TOHOCHTEIT! Ha YBEPEHHOCTH JETOBBIX KPYroB H IOTPEOH-
TeJIeH CO BCEMH BBITEKAIOIMIMMH W3 3TOr0 HEraTHBHBIMH
MOCIIEACTBUSIMU JUTS CKIIOHHOCTH K TIoTpeOnenuro. [Ipuanna
3[IeCh 3aKJII0YAETCs B TOM, YTO, TOMUMO YBEITUUSHHS 3aTpatT

1
He(i)TeeMKOCTB IIPOU3BOACTBA ONIPEACIIACTCA KakK HOTpeGJTeHI/Ie

HedTH (B pU3HUUECKUX €AMHHUIIAX) HA eIUHULY peanbHoro BBIL.

> 1AEA, Oil Market Report (Paris), 10 December 2004, p. 12
[www.oilmarketreport.org]. B Toii Mepe, B kakoii 3Tu cybcumuu B
JHEPreTHIECKOH cepe SBISIOTCS IS IKOHOMUKH HEPHEMIICMbIMH,
U3JEPKKA KOPPEKTHPOBKM C y4ETOM MOBBILICHHS II€H HAa MHPOBBIX
PBIHKAX, pa3yMeeTcs, JIMIIb OTKJIaAbIBAlOTCS Ha Oyylee.

3 R. Barrel and O. Pomerantz, "Oil prices and the world econ-

omy", Austrian National Bank, Focus on European Economic Inte-
gration, 1/2004 (Vienna), pp. 152-177. Cm. taxxe EDK OOH, O630p
aKOHOMUYecKo20 noodicerusi Egponvl. 2004 200, Ne 2, BcraBka 1.1.1.
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TABJIMLIA 1.1.1

Ounamuka peansHoro BBIN B EBpone, CeBepHoii AMepuke n inoHuu,
2002-2005 roab!
(N3meHeHue 8 npoueHmax k npedbidywemy 200y)

2002 2003 2004° 20057

OpaHums 1.2 0,5 2,2 19
['epmaHus 0,1 -0,1 1,7 1,3
Wranua 04 0,3 1,2 1,6
ABcTpust 1,2 0,8 1,8 2,3
benbrus 0,9 1,3 2,6 24
QuHNAHaNS 2,3 1,9 2,9 2,9
peuys .. 36 45 38 2,7
Vpnaxaus . 6,1 3,7 43 46
Jliokcembypr 2,5 2,9 4,0 35
Hupepnaxgb! 0,6 -0,9 1,2 1,6
Moptyranus .. 0,4 -1,2 1,2 1,9
Mcnanus 22 25 2,6 25
30HA €8P0 ... 0,9 0,6 19 1,8
CoepvHeHHoe KoponescTgo ........... 18 2,2 32 2,5
[axuns 1,0 0,5 2,2 2,3
LliBeuws 2,0 15 34 29
EC-15 oo 1,1 0,9 2,2 2,0
KUMP oo 21 19 32 36
Yewuckas Pecnybrvka ..................... 1,5 3,7 38 39
OCTOHMS 7,2 51 59 5,6
BeHrpus 35 3,0 38 338
JlatBus 6,4 75 7,0 6,0
Jlutea .... 6,8 9,7 6,7 58
ManbTa . 2,6 -0,3 1,0 1,5
Monbwa ... 14 38 57 49
CnoBakus 46 45 51 50
CIOBEHUS ... 3,3 2,5 3,8 3,9
Hoeast decsimka uneHos EC ......... 24 4,0 49 45
EC-25 ..o 12 1,1 24 2,2
VpnaHaus -0,5 40 43 4.7
3paunb -0,7 1,3 35 37
Hopserusi 14 04 34 29
LLiBenuapus 0,3 -0,4 18 1,7
3EUBE ..o 1.2 1,1 24 2,2
KaHaZ@ ...ovvveeeeirieeeeseen 34 2,0 2,7 3,0
CoeayHeHHble WUTaThl ....ccvevvveee, 1,9 3,0 44 35
CeeepHasi AMEPUKA ....................... 2,0 3,0 43 35
FANOHUS oo -0,3 1,3 39 1,5
EBpona, CeBepHas Amepuka u

ANOHUA ... 1,3 19 34 2,7
[nsa cnpasku:
EC-8 ... 24 4,0 50 4,6
3anadHas Eepona-20 .................. 11 0,9 22 2,0
3anadHas Espona u CesepHas

AMEPUKA ..., 1,6 2,0 33 2,8

Mcmoyruk: EBpocTaT; HauvoHanbHble CYeTa W HaUMOHamnbHas CcratucTuka
OJCP; oueHku cekpetapuata EQK OOH; Consensus Economics, Consensus Fore-
casts, 6 December 2004 and Eastern Europe Consensus Forecasts, 15 November
2004.

lMpumeyaHue: A3 Bcex arpervpoBaHHbIX MokasaTenen ucknioyeH W3paunb. B
rpynny 3ELIBE (3anagHas EBpona, ueHTpansHas v BoctouHas EBpona) Bxogst EC-25
nnoc Wcnangus, Hopeerus u Lseiiuapus. B EC-8 (yeHTpansHas Espona u 6antuit-
CKie rocyfapcTBa) BXOAAT HoBble uneHbl EC, 3a uckniovernem Kunpa v Manbtel. B
rpynny "3anagHas Espona-20" Bxogst EC-15 nntoc Wcnanams, Kunp, Mansta, Hopae-
s v WBelyapus. [laHHble Mo cTpaHam oro-BOCTOMHON EBpombl 1 eBponenckum
ctpaHam CHI cm. B Tabnuue 1.1.2.

@ [porHosbl.

Ha SHEProHOCUTEIIN U CHUIKCHUS PEAJIbHBIX pacnojiaracMbIX
JA0X040B, POCT LEH Ha He(l)Tb MOBBIMIACT CTCICHb HCTIPLC/-
CKa3yeMOCTH 6yI[yH.II/IX HOECHOBEIX TGHHGHHI/Iﬁ " MCPCIICKTHB
Pa3BUTHA DKOHOMHUKH B LIEJIOM.
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TABNNLA 1.1.2

AuHamuka peansHoro BB B toro-BoctouHoi EBpone u CHI,
2002-2005 rogbl
(M3meHeHue 8 npoyeHmax k npedbidywiemy 200y)

2002 2003  2004® 20057

10z0-e0cmoynas Eepona ...
AnbaHus
Bochus v MepuerosrHa

Bonrapusi 49 43 55 53
Xopsatus .. 52 43 4,0 44
PymbiHus .. 50 49 75 52
Cep6utst 1 YepHOTOPHSI® .........eeeeeeecccrns 3,8 15 7,0 45
BriBLwas torocnasckasi Pecnybnuka

MakenoHus ... 0,9 34 2,5 35
Typuus 58 9,0 53
CHE ..o 7,7 79 6,4
ApmeHus 13,9 10,0 8,0
AsepbaitmxaH ... 10,6 11,2 9,5 14,0
Benapych .. 5,0 6,8 10,0 9,0
pyaus 55 11 6,0 50

KasaxcraH
KblprbiscTaH ...
Pecny6nuka Mongosa®
Poccuitckas ®enepauys ...
TamKWKACTaH ...

9,8 9,3 9,3 79
0,0 6,7 6,5 7,0
78 6,3 8,0 6,0
47 73 6,8 58
9,5 10,2 11,0 8,3

Typkmerncan? . 18 6,8 6,0 7.0
YkpauHa ......... . 52 9,4 12,4 6,5
Y36ekucTaH .. 4,2 44 7,6 6,4
MMO2o ..o 56 6,9 7.9 6,0

[nsa cnpasku:

f020-80cmoyHasi Eepona 6e3 Typyuu... 4,6 42 6,4 50
CHF 6e3 Poccutickoli ®edepayud.......... 6,2 8,5 10,1 75
3akaekasckue cmpaHbl CHI ........... .. 99 11,7 8,6 10,0

LjenmpansbHoazuamckue cmpaHbl CHI. 6,6 75 8,4 7,3
Tpu esponelickue cmpaHbl CHI ............ 53 8,6 11,6 7,2
Cmpanbi CHI™ ¢ Hu3Kumu yposHsMu

GOX0A08 ..........orvvrrrirrirreenrerneirseinens 6,3 7,7 8,1 79

HemoyHuk: [laHHble HauMoHanbHoM ctatucTuki, CtatucTiudeckuii komutet CHI;
[n0knaabl oMLManbHbIX MPOrHO3HbIX LIEHTPOB.

MpumeyaHue: ArpervpoBaHue Obino NPOKU3BEAEHO C UCMOMb30BaHUEM BECOBbIX
KO3 PMLMEHTOB, OCHOBAHHLIX Ha MapuTeTax MokynatenbHon cnocobHocTu. Mokasa-
Hbl Crefylolme arperypoBaHHble MokasaTenu: toro-BocTouHas EBpona (BoceMb
CTpaH, nepeymncrerHbIX Hke B aTom ctonbue); CHI (12 ctpaH — uneHoB Coppyse-
ctBa Hesasucumblx ocypapcts). CybarperupoBaHHble nokasaTtenu: 3akaBkasckvie
cTpaHbl CHI': AsepbaiimxaH, Apmenus, pyaus; LieHTpanbHoasmatckue ctpaHbl CHI:
KasaxcraH, KblprbiactaH, TampkukuctaH, TypkmeHucTaH, Y3bekuctaH; Tpu eBponeii-
ckue ctpanbl CHI™: Benapycs, Pecnybnuka Mongosa, YkpauHa; ctpaHbl CHI ¢ Hus-
kumun ypoBHamMK foxonos: AsepbaiixaH, Apmerus, Ipyans, KelprbiactaH, Pecnybnu-
ka MonpoBa, TamkukucTaH u Y3sbekucTaH. Ecnu He ykasaHO MHOE, MpOrHo3bl No
CTpaHam MpeAcTaBnsAT Ccoboit nokasatenu, npefcTaBneHHble  oduLmMansHbIMI
NPOrHO3HLIMM LiEHTPaMM.

@ TporHosel.
b Yekniovas Kocoso 1 MeToxwio.
¢ Wcknioyas MpuaoHecTpoBbe.

d OueHkn cekpetapuata EOK OOH. VHdopmaumio 06 1cnonb3oBaHHO MeTo-
[VKe CM. BO BCTaBke 5.2.1.

Osircuenenue IKOHOMuKu 6 3anaonoit Eepone
ympamusio memn

B 3anaanoii EBporie Bo BTopom nonyroaun 2004 rona
MUKJINYCCKOS OXKUBJICHHE 3HAYUTEIBHO YTPATHIO CBOU
Temmbl. PocT skcropra, KOTOPBIH BBICTYNAT B POJIU JIBHXKY-
el CUITBI OXKUBJICHHS, B YCIOBHSIX HEKOTOPOTO CIiajia B
ro0ambHOW AKOHOMHKE 3aMeUTiiics. BHyTpeHHHI crpoc
OBUT BSsUTBIM M, COOTBETCTBEHHO, €My HEJOCTaBaJO JHWHA-
MH3Ma, YTOOBI HEWTPANM30BaTh OCJIA0JCHUE BHEIHErO

crpoca. YBepeHHOCTh JIENIOBBIX KPYTrOB CHU3UIIACH T10]] BO3-
JICUCTBHEM PE3KOro MOBBIILIEHUS Kypca €Bpo B IMOCIEIHHUE
Henenu 2004 roga. Peansuelii BBII B 3anannoii Eporne B
2004 roxy BbeIpoc Ha 2,2 mpolieHTa. B 30He eBpo mpHpocT
OBLT HECKOJIBKO MeHbIIe — Ha 1,9 nponenTa (Tabnwmna 1.1.1).
Omopoit A1 IKOHOMHYECKOW aKTHBHOCTH TO-TIPEXKHEMY
CITyKWJIN HU3KUE MTPOLIEHTHBIE CTaBKM, HO YCKOPEHHE pocTa
Kypca eBpo Bo BTopoMm momyroguud 2004 roma mpHBeEIO
K JaJbHeHIIeMy yXKECTOUSHHIO JICHEXKHO-KPEAUTHOH MOJIH-
THKU. DOUHAHCOBO-OIO/KETHAsI TOJMTHKA B 30HE €BPO B
2004 romy HOCHIIa Clerka CTUMYJIHPYIOIIUHA XapakTep.

... HO 8 yenmpanwvHoul u 6ocmounoit Eepone, a makice
¢ CHT pocm 611 Ounamuunsim

DKOHOMHYECKass aKTUBHOCTb B BOCBMM HOBBIX T'OCY-
nmapcrBax — wieHax EC w3 nenTtpansHOl M BocTtowyHOW EB-
porsl (EC-8) B 2004 rony 3ametHO moBbicuiack. [Ipensapu-
TeJIbHbIE OLIEHKH YKa3bIBalOT HAa TO, YTO IMOJ BIMSIHUEM YC-
KopeHust noabema B Ilonbine ux copokynusiii BBII ysenu-
YuIICs IPUMEPHO Ha 5 mpouenToB. B 2004 roxy 6naronaps
BBICOKHM II0Ka3aTeNlsIM MOTPEOJICHUs] U WHBECTULIMOHHBIX
Pacxo/IoB, a TAKXKE 3HAUUTEIILHOMY BHELIHEMY CIPOCY POCT
B 7THX cTtpaHax EC-8 obpen Gonee mmpokyro 6a3y. Makpo-
9KOHOMMYECKas TOJMTHKA B LEJIOM OlaronpusiTCTBoBana
9KOHOMHMYECKOMY pocTy. biaronomy4ynoe coctostnue Oro-
JKETOB II03BOJISUIO IIEHTPAIbHBIM OaHKaM IOJ/IepKUBATh
CTUMYJIBI B IEHEXKHO-KPEIUTHOH cepe.

OKOHOMHUYECKHI POCT B I0r0-BOCTOYHOM EBpore Tax-
JKe 3HAUUTENBHO YCKOPWJICS, OMUPAsCh Ha BBICOKUI BHYT-
PEHHUI CrIpoc U TUHAMHUYHBIN sKcnopT. CorfacHo npeBa-
pUTEIIbHBIM OLIEHKaM, OJjiarozapsi MOLIHOMY TOIbEMY B
KpyNHEHIINX cTpaHax peroHa — Pymemnum u Typuum —
coBokymHbIi BBII Bbipoc nprMepHO Ha 8 mporieHToB (Tad-
mra 1.1.2).

OxoHomuka crtpaH CHI' pocna BBICOKMMH TeMIamu
BOT Y€ BTOpOH rop mnozapsa, npu 3trom BBII yBennuuncs
oyt Ha 8 mporeHToB. Beck permon CHI', Bkimodas ero
KpyIHeilyo crpady — Poccuto, no-npexxHemy IoJib30Ball-
Csl BBITOJJAMH, CBSI3aHHBIMU C TMOBBIIICHUEM MHUPOBBIX LIEH
Ha CBIpbEBBIE TOBaphl. B OonbIIMHCTBE OOraThIX MPUPO.I-
HbiMu pecypcamu ctpan CHI' rnaBubiM dakTopom, 00y-
CJIOBJIMBABLIMM POCT TPOM3BOJICTBA, BBICTYNANl OBICTPBIi
POCT 9KCIOpTa CHIPHEBBIX TOBAPOB (TIPEXAe BCEro HeTH U
MPUPOAHOTO rasza). B To ke BpeMsi HECKOJIBKO JIeT AWHa-
MHYHOTO POCTa MPOMU3BOJICTBA OBLIN CBSI3aHBI C PE3KHM 1O~
BBIIICHHEM BHYTPEHHEro CIpoca, OCOOEHHO YacTHOTO Mo-
TpeOnenns. Bo MHOTHX cTpaHaX HaMETHIICS TaKKe MOIbEM
B c(hepe BIOKEHHH B OCHOBHOM KaITUTall, B IEPBYIO OYepepb
B J00BIBaIOMIEH MPOMBIILIEHHOCTH. OOLMA YPOBEHDb 3aHsI-
TOCTH B PErMOHE NPOAOIKAT BO3pACTaTh C IOCIEIHETO
kBapTtaia 2003 roga; oHAKO 3TO OTpa)kaeT INIaBHBIM 00pa-
30M TEHJCHLMH B HEKOTOPBIX U3 KPYMHEHIIUX CTpaH (Ipe-
ke Bcero B Poccum). MakposkoHOMMYecKasi OJIMTHKA BO
mHorux crpanax CHI™ Hocuila cTUMysMpyroImii Xapakrep,
YTO COOOMIANO JOMOIHUTEIBHBIH UMITYJIbC SKOHOMHYECKON
aKTHBHOCTH. BmecTe ¢ TeM, Kak clIeJCTBUE 3TOT0, B YACTHO-
CTH, HAYaJIo0 3aMeJUITHCS CHIKEHHE TeMITOB MHQJISIINY, a B
HEKOTOPBIX CITydasX CTAJIO YXyIIIaThCs M COCTOSHUE Oroj-
XKeToB. B pesysnprare yBemMUYEeHHs SKCIOPTHBIX MOCTYIIIE-
HUI OONBIINHCTBA CTPaH — SKCIIOPTEPOB ChIPHEBBIX TOBAPOB



KYPChI UX BaJIOT HCIBIThIBAIM Ha ceOe aBjieHre B CTOPOHY
HOBbIILIEHUs. B HeKoTOpBIX cTpaHax, W npexzae Bcero Poc-
CHH, BCE OYEBHJHEE IPOSBISIIOTCS CHMITOMBI '"TOJIaH/I-
CKOH Oone3HH", 4TO CO3[aeT 3HAYUTENIbHYI0 Harpy3Ky s
YIpaBJIeHUs IEHEKHO-KPEAUTHOMN Cepoid.

ii) KpatkocpouHble nepcneKTUBBI

Bce ewie 6nazonpuammnsie, Ho HeCKOIbKO MeHee
cmumynupyloujue meicoyHapooHsle
IKOHOMUHUECKUE YCLO6UA

Osxunaercsi, 4To I00aNbHBIH SKOHOMUYECKHH POCT B
2005 romy 3aMemIHTCS, HO €ro TEMIIBI Bce XKe OyayT B
cpemHeM OIM3KH K 4 TpOIeHTaM, 9To Oosiee 4eM Ha 1 mpo-
LEHTHBIA IyHKT Huke ypoBHs 2004 roma®. ITpoposmxaro-
11eecss MOIITHOE PACIIMPEHHE MUPOBOH SKOHOMUKH HAaXOIHUT
TaKKE CBOE 3€pPKaJbHOE OTPaKCHHWE B MHPOBOI TOProBie,
KoTopasi, corjacHo mporHo3am, B 2005 romy Bospacrer
INPUMEPHO Ha § TMPOIEHTOB IO CpaBHEHMIO ¢ moytu 10 mpo-
uentamu B 2004 roxy. Onopoii ro6anbHOro LUKIA JIeNno-
BOM aKTUBHOCTHU B Ka4eCTBE OCHOBHBIX JJOKOMOTHBOB POCTa
Oynyt mo-npexuemy BbicTynaTh Kuraii m CoenviHeHHble
TaTel. OXuAaeTcsi TakKe COXpaHEHHE OBICTPBIX TEMIIOB
pocta B A3un u Jlatuackoit Amepuke. HekoTtopoe 3amene-
HHE pocTa B INI00AJbHON 3KOHOMHKE OTPaXKaeT TJIaBHBIM
oOpa3om 3ama3asiBaronMi 3(P(HEKT BO3IEHCTBUS PE3KOTO
TIOBBIIICHUS 1IEH Ha HE(Th HA SKOHOMHYECKYIO aKTHUBHOCTb
B COUYCTAHWH C TOCTENIEHHBIM YXXECTOYEHHEM SKOHOMHYE-
ckoit noautuku Kuras, Anonnu u Coeaunennsix 1ItaTtos.

B Coenunennpix IllTarax peansnsiii BBII, mo mpo-
rHos3am, BeipacteT B 2005 roay npumepHo Ha 3,5 mpolieHTa
1o cpaBHeHMIO ¢ 4,4 nporienTa B 2004 roxy (tabauua 1.1.1).
B 2005 roxmy temmsl pocTa Bce €Il OCTaHYTCSl HECKOJBbKO
BbIILIE NMOTEHUMANTBHBIX. B 1ienoM onopoit Jyis sKoHOMuUue-
CKOM aKTUBHOCTH OYJAET CIyXKHTh MO-TIPSKHEMY BBICOKHIH,
XOTSl M HECKOJIbKO CHMKAIOLLMIICSI BHYTpEeHHUH cripoc. Poct
AKCTIOpTA MODKHBI CTUMYJIMPOBATh CHIDKEHHE Kypca JIoJia-
pa ¥ BBICOKHH BHEIIHUI CIIPOC HA OCHOBHBIX PHIHKAaX COBITa
CoennHennbix 1lltaroB B Asun® u JlaTHHCKOM AMepuke.
Ho u ummopT Taroke OyaeT BO3pacTaTh, U TEM CaMbIM H3Me-
HEHHSI B peajbHOM YHCTOM JKCIIOPTE MO-TIPeXHEMY OymyT
CITy’)KUTh TOPMO30M JIi DKOHOMHYECKOH JesSTEeIbHOCTH.
Oxwunaetcs, uro Ha npotsbkennu 2005 roga denepanbHbIT
PE3epBHBII COBET OyAeT MpPOIOJDKATh MOCTEICHHO IMOBbI-
miaTb KpaTKOCPOYHBIE IPOLICHTHLIC CTaBKl/Iﬁ, LITO6I:-I npu-
ONM3UTH JICHE)KHO-KPEUTHYIO TOJIUTHKY K HEHTpalbHOMY

4 o
Paccunrano Ha ocHoBe nokazateneid BBII mpu ucnonb3oBaHumn

B KadecTBe BecoBbIX Kod(hduuuenros IMTIC. Ecian B3ATh B KauecTBe
BECOBBIX KOA(D(UIMEHTOB PHIHOUHBIE OOMEHHBIE KYpChI, TO TPUPOCT
MHUPOBOTO MPOM3BOACTBA, Kak oxkupaercsi, coctaBuT B 2005 romy
3,1 npouenTa no cpaBHenuto ¢ 4,1 npouenra B 2004 roxy.

5
OO01re SKOHOMHUYECKUE TOCIEACTBUS PA3pPYIIUTENBHBIX I1y-

HaMH B psifie CTPaH, BBI3BAHHBIX 3eMIIETpsCEeHHeM B THXOM OKeaHe
26 nexadbps 2004 rona, 1Mo TEKYLIMM OLEHKaM, SIBISIOTCS OTHOCH-
TEIBHO He3HAYUTEIbHBIMA.

¢ B cepennHe nekadpst 2004 roga denepaibHBINA pe3epBHBIN CO-

BET MOBBICUJI CBOM KOHTPOJIBHBIN MOKa3aTeslb CTABKU 10 (ernepaib-
1
HbIM (poHIaM eliie Ha 25 Ga3UCHBIX MYHKTOB 110 2 /4 TIPOLICHTA.
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Kypcy. @unancoBo-6roxeTHas nonutruka B 2005 roay Oy-
JIET HOCUTB HECKOJIbKO OTPaHUYHUTENIbHBINA XapaKTep.

B fInoHuu nporHo3sl 3KOHOMHYECKOIO POCTA B KOHLIE
2004 roma OBUIM 3HAYMTEIHHO CHIDKEHBI KaK OTpakKeHHe
"MpOOYKCOBKH" SKOHOMHYECKOTO OKMBJIEHHS BO BTOPOM H
TpetbeM kBapTanax 2004 roma. Temepbp oxupgaercs, 4To
peansHblii BBII B 2005 rony yBenauuutes auib Ha 1,5 npo-
[IEHTa B pe3yJbTaTe KOMOMHMPOBAHHOTO BO3JCHUCTBUS 3a-
MEJUICHHUSI POCTa KaK BHYTPEHHETO CIIPOca, TaK M 3KCIOPTa.

IIpooonsicenue pocma ¢ Eepone u CHI,
HO Pa3HbIMU MeMRAMU

CornacHO KpaTKOCpPOYHOMY HporHosy, B EBpomne u
CHI B 2005 rogy sk0HOMHYECKHUI POCT IPOJOIIKUTCS, XOTS
U C OYCHb 3HAYUTENBHON pa3HHULEH B TEMIAX MEXKIY OC-
HOBHBIMH CyOpernoHaMu. 30Ha €Bpo OyJeT Mo-TMpexHeMy
OTCTaBaTh OT JAPYTUX OCHOBHBIX PETMOHOB MHPOBOM HKOHO-
MUKU. B nenTpanbHoil 1 BocTouHOM EBpone Temmel pocra
OIIATH 6y}1yT 3HAYUTECJIbHO TPEBLINIATL IMOKA3aTE/IUu 30HbI
eBpo. B CHI" sxoHOMUYECKHI POCT HECKOJIBKO 3aMEIUTCH,
HO €ro CpeAHUE TEeMIbl OCTaHyTCs Ha YpOBHE, HAMHOIO
HPEBBILIAOIIEM CPEHEEBPOIIEICKUE.

YMePEHHble memnbl IKOHOMUUECKO20
0JiCUBICHUA 6 30HE e6POo

B 30He eBpo peanbHblii BBII, cornacHo nporunosam,
Bbipacter B 2005 rony B cpennem Ha 1,8 mpoueHTa (tabnu-
na 1.1.1). B 3amagHoii EBpone B 1esioM H3-32 HECKOJBKO
Oosiee BBICOKMX TEMIIOB pOCTa B CTpaHax 3a Mpejeiamu
30HBI €BpPO MPUPOCT OyJeT YyThb BbIIE — 2 MpOLEHTA.
Ot temnsl pocta B 2005 rogy HECKOIBKO HMXKE, YEM B
2004 rojy, OTYACTH W3-32 MEHBILETO YUCIIa pabOUNX JTHEH .
IonoxwuTenpHble TEMIBI POCTAa B OCTAIBHBIX CTPaHaX MHpa
OyIyT HO-NIPEKHEMY CITYKUTb OTIOPOH JUIsl SKCIIOPTa, KOTO-
PBIi OCTaeTCs TIIAaBHBIM JIOKOMOTHBOM pocTa. st yckope-
HUS OSKOHOMHYECKOTO OKHBJIEHHS HEOOXOIMMO, YTOOBI
BHYTPEHHHUI CIIPOC Hauall yBEINYUBATHCS SHEPTUYHEE, YEM
OKHJaeTcsl B HacTosimee BpeMs. Cpenn 4eThIpex BemyIIux
3araIHOEBPONEHCKUX CTPaH OTHOCHUTEIBHO BSUIBIM 3KOHO-
MHUUECKUH pocT ocraHeTces B I'epmannu u Utanuu; Toabko B
Coenunennom Koponesctse B 2005 romy npornosupyercs
yBennuenue peansHoro BBII Gonee yem Ha 2 mpouenra. B
2005 roay B 30HE €BpO U BO Beell 3anmanHoii EBporne kypce
(prHaHCOBO-O0I0/KETHON MOJIMTUKH, KaK OXHIAeTcs, OyaeT
B II€JIOM HEHTPAJIbHBIM (BO3MOXKHO, JJaXKe€ HECKOJIBKO Orpa-
HUYMTEIbHBIM). BBy XpynkocTti (akTopoB BHYTpPEHHETO
pocTa ¥ MPUITTYIIAIONMIEr0 BO3/AEHCTBHS MOBBILIEHHUS Kypca
€BpO Ha BHYTPEHHIOIO SKOHOMMYECKYIO aKTHBHOCTb M HH-
(M0 TEHE)KHO-KPEANTHASI TIOJTUTHKA B 30HE EBPO CKOpee
BCEr0 OCTaHeTcs BbDKMAATesnbHOW. Ilpeamonaraercs, uro
EBponetickuii nentpansubiii 6ank (ELB) B 2005 roay ocra-
BUT INPOLICHTHbIE CTABKM HEM3MEHHBIMH, HO BCE K€ CyIlle-
CTBYET BO3MOXKHOCTh MPOTHBOJEHCTBUS JIToOOMY ocnabiie-
HUIO OXKUBJIEHHsSI IOCPEICTBOM CHMXKEHUSI MPOLEHTHBIX

7 CrnemyeT OTMETHUTH, YTO TOJOBBIE H3MEHEHUs peanbHoro BBIT

paccuMTHIBaOTCS 0€3 MOMpaBKH Ha 4YKMCIO pabouux aHeid. B To xe
BpeMsl CKOPPEKTHPOBAHHBIE 110 CE30HHOMY (HaKTOpy KBapTallbHbIC
nanuble o BBII, kak mpaBuiio, pacCUMTBIBAIOTCS C Yy4E€TOM KaleH-
JapHoro s¢dekra.
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CTaBOK, 0COOEHHO B CHJTY TOTO, YTO IOBBIIEHHE Kypca eBpo
Oyzer npurayuars "UMIopTUpyemMyto HHQIAHo".

B uenmpansnoit u 6ocmounoii Eepone u 6 CHI'
00J12ICHBI COXPAHUMDBCA GHICOKUE MEMNBL
IKOHOMUUECKO20 pocma

Xots poct BBII B ctpanax EC-8 Hagan 3amemisaTees,
MOCJIEIHUE TIOKa3aTeNd KOHOMMYECKUX HACTPOCHUH CBH-
JIETENBCTBYIOT O GJIArONPUATHBIX KPAaTKOCPOUHBIX MepCIIeK-
TuBax. B 2005 roay cpenuuii remn npupocra B EC-8 moxer
HECKOJIbKO CHHM3UTbCS 1Mo cpaBHeHuto ¢ 2004 romom, Ho,
COCTAaBHB MPUMEPHO 4'/, MPOLIEHTa, OCTAHETCs 3HAYUTETHHO
BBIIIIE CPEIHETO IMOKa3aTels Mo 3amafgHoi EBpone. 3amer-
Hoe yBenuueHne MmacimrtaboB BiokeHudd [IMW B HOBBIC
TIPENPHUATHSL TOJDKHO YCKOPHUTh MIYIIMH TMpOLECC CTPYK-
TYpHOW peopraHu3alMd M CTUMYJUpPOBAaTh 3KCIopT. B
2005 roxy B HEKOTOPBIX CTpaHaX MPEIBUANTCS JAIbHEHIIas
KOHcONuanusi OI0[PKETOB, HO €€ CAEPXKMBAIoLIee BO3CH-
CTBHME Ha BHYTPEHHMH CIIPOC JOJDKHO OBITH KpaiiHe He3Ha-
YUTENIbHBIM. BONBIIMHCTBO CTpaH HOro-BOCTOYHOM EBporbl
TaKKe JODKHBI COXPAHUTh BBICOKHE MOKa3aTeld poOCTa B
2005 romy, HO ynmepXaTh WX Ha HEOOBIMAWHO BBICOKUX
YPOBHSIX, 3apErMCTPUPOBAHHBIX B HEKOTOPBIX CTpaHaX B
2004 rony, Oyner TpyaHo. B nenom BHyTpeHHMI cnipoc, 1Mo
BCEH BEPOSATHOCTH, OCTAHETCS IUHAMWYHBIM W JOJDKEH
TIOCITYKUTb B 3THX CTpaHax IMPOYHOH OMOPOH AJIst SKOHOMH-
4yeckoi akTuBHOCTH. [loBbimienne 3¢ ¢ekTuBHOCTH (HUHAH-
COBOTO TOCPEIHUYECTBA U OBICTPOE PACIIMPEHHE KPEAUTOB
OyZyT m nanee MOANWUTHIBATH POCT MPOM3BOJACTBA Ha Bceil
TEPPUTOPUN LIEHTpaNbHONH W BocToYHOM EBpombl. OgHako,
HECMOTpsT Ha OTHOCHTENBHO BBICOKHE IOKa3aTesld pocTa
npousBozcTBa B 2005 roay, yBenuueHHe 3aHATOCTH CKOpee
BCero Oy/eT He3HAYUTEbHBIM.

OkoHomudeckasg aktuBHocTh B CHIT B 1memom B
2005 rogy MOXKET 0TYaCTH yTPaTUTh CBOM AMHAMU3M, U TEM
He MmeHee coBokynHbld BBII, kak oxwunaercs, BblpacTeT
npuMepHo Ha 6'/, npouenTa. o1 Bo3aeiCTBIEM YBOTIOLMHI
TaKUX BHEIIHUX ()aKTOPOB, KaK IICHBI HA CHIPHEBBIE TOBAPEI
W CIIPOC Ha OCHOBHBIX PBIHKAX COBITAa 3TOTO pEeTHOHa, 3a-
MEIJIEHUE TEMIIOB POCTa KOCHETCSl BCEX KPYHHBIX CTpaH
CHI - benapycu, Kazaxcrana, Poccun u Ykpaunsl. BHyT-
pennuii cnpoc B CHI' B 1enoM JOMKEH COXpaHUTH CBOM
JTIUHaMH3M, HO €ro BO3AEHCTBHE Ha BHYTPEHHIOIO SKOHOMU-
YeCKYI0 aKTHMBHOCTb OYZIET 3aBUCETh OT YyTKOCTH pearupo-
BaHMs BHYTpPEHHero mnpeloxkenus. Kypc mMakposkoHOMU-
YEeCKOH MOJMUTHKY B KPYMHBIX CTpaHaX AOJKEH OCTaThCs B
LIEJIOM HEWTpalbHBIM, 32 UCKIIOYEHHEM, ObITh MOXET, YK-
pauHbl, A€ MOXXHO OXHUJIATh HEKOTOPOrO Y>KECTOUYEHHUS
(bMHAHCOBO-OIOKETHON MOJTUTHKH. XOTS B KPaTKOCPOUHOH
MEPCIIEKTUBE BO3MOXKHO HEKOTOpOE JAajbHEMIIee yiyylle-
HHUE COCTOSIHUSI PBIHKOB TpyHa, MHOruM ctpaHam CHI erme
MPEACTOUT PELIUTDH 3a/ady PECTPYKTYpU3aLMH, TOCKOJIBKY
KOPPEKIHsI PHIHKOB paboydell CHUiIbI B 1I€JIOM 3/1€Ch OTCTaeT
OT peopraHu3aluu NPOU3BOCTRA.

ﬂomunuposauuepucxoe ROHUMNCAMEIBHDbIX MEHOEHMML?

ba3oBblii  KpaTKOCPOYHBIM MPOTHO3 pa3BUTHS TJIO-
0abHOI SKOHOMMKH SIBIISIETCS OTHOCHUTENBHO ONarompusiT-
HBIM, XOTSI 332 3THUM CKpBIBa€TCs yApydarolle ciabas AnHa-
MHKa TEMIOB pocTa B 30He eBpo. Ho M 3TH mepcreKTHBEI

CONPSDKEHBI C PHUCKaMHM, KOTOpBIE TMO-TIPEKHEMY CBS3aHBI
MPEUMYILECTBEHHO C IMOHMKATEIbHBIMK TeHAeHIMAMH. Of1-
HUM M3 OCHOBHBIX (DaKTOPOB HEONPEAEIEHHOCTH SIBIISETCS
BEPOSITHOE Pa3BUTHE CUTYallMd Ha MEXIYHapOJHBIX PbIH-
kax HepTtn. C OAHOM CTOPOHBI, IIEHHl Ha HEPThH IIO-
MPEeKHEMY MOTYT HCHBITBIBaTH Ha ce0e IMOBBIMIATENbHOE
JIaBJIeHUE B CHITy peajibHbIX cOOEB B MOCTABKax WM YIrpo3
TaKuxX cOOEB M COXpaHEHHS BBICOKMX TEMIIOB POCTa B MUPO-
BOH 3k0oHOMHUKe. C Ipyroii ’Ke CTOPOHBI, BO3BpaIleHHe Hed-
TSHBIX PE3EPBOB K OOsee MPUEMIIEMBIM YPOBHAM M COKpa-
IIeHHEe MacIITab0B CHEKYJSITUBHBIX OMEpalyil MOTYT MpH-
BECTH K OINpENeICHHOMY MOHIKATEJIFHOMY MaBJICHUIO Ha
teHbl. OIHAKO Takoe JaBlIeHWE, KaK OXKUAAeTCs, OyneT no-
MPEXHEMY OTHOCUTEIBHO YMEPEHHBIM.

To, uro miobaibHAs SKOHOMHKA MPOJODKACT OIH-
patbes B CTOJb 3HauuTenbHON Mepe Ha CoenuneHHble [1lTa-
Thl B KaYeCTBE OJIHOTO U3 TJIaBHBIX JBUraTesiel pocra, siBHO
JIEJIaeT 3TU NEPCHEKTUBbI KpaiHe ysI3BUMBIMU NEpE JTULIOM
Ooiee BBIPAKEHHOTO 3aMENJICHUS POCTa aMEPHKAHCKOU
SKOHOMHUKH. DTO TeM Oojiee BEpOSTHO, YTO HeoOXxoaumas
KOPPEKTHPOBKA KPYMHBIX BHYTPEHHUX U BHEIIHUX Ae(QUIIH-
TOB, 0Opa3oBaBmIUXCs B 3koHOMHKe CoenuHeHHbIX LlITaTos,
Oyzner Bpsia 1 BO3MOXKHA Oe3 OoJiee UM MeHee 3aMETHOTO
3aMeJIeHUs] POCTa BHYTPEHHErO CIpoca W MPOMU3BOJICTBA.
PHCKY MOHMKATEIBHBIX TEHIACHIINNA CBA3aHbI TAK)KE C HEOIl-
PENENTEHHOCTHIO B BOMIPOCE O COCTOSIHUM JIMUHBIX MOTpeOU-
TEJNbCKUX PACXO/0B € yueToM Toro, 4to B 2004 roay HopMma
cOepexxeHMd ymajxa 1O OYeHb HU3KOTO YPOBHS M UYTO B
2005 romy BO3IEHCTBHE pocTa LEH HAa HEIBMXKUMOCTH B
JKHJIOM CEKTOpe Ha OJarocoCTOsIHME HACETICHUS MOXKET Ha-
4aTh CXOOWTHh Ha HeT. [loTpeOHTeNbCKIe pacXombl MOTYT
TaKOKe CIEPKUBAThCS MEHEE CYIIECTBEHHBIM, YeM OXKHIACT-
csl, yJIydIIeHHeM TOJOKEHHsI Ha PhIHKaxX Tpyzaa. B mrobom
cllydae pe3Koe MajieHue 1ieH Ha HeJIBUKHMOCTb CKOpee Bce-
rO CEPbE3HO CKAXKETCS Ha YacTHBIX PACcXoAax JOMAITHHUX
XO3MCTB M OOLIMX TEMIMaX 3KOHOMHYECKOrO pocTa. ITO
MOXET CO37aTh JJIsi OPTraHOB JIECHEKHO-KPESTUTHOU Chephl
Coenunennbix LlTaToB AuneMMmy, MOCKOJBbKY CHHXKEHHE
MPOLEHTHBIX CTABOK B TAKOW CUTYyallMU CO3JIACT PUCK Jlallb-
Hellero najgeHust Kypca aosiapa, a ciaeloBaTeibHo, U yc-
KkopeHust nHGAMH. [0 cHX mop B yCIOBUAX (a3bl SKOHO-
MHYECKOTO OXKHMBJICHUS JTOJITOCPOYHBIC MPOLICHTHBIE CTaBKU
OCTaBaJIMCh Ha HEOOBIYHO HMU3KOM YpPOBHE, B YaCTHOCTH, B
CBSI3U C COXPAaHCHHEM YMEPEeHHBIX MHMISIHOHHBIX OXKHIa-
HUH, OTPAaHWYEHHBIM TPEUIOKEHHEM KOPIOPAaTHBHBIX 00-
nurauuii (B pe3yibTaTe KOHCOMUAAIMN OajlaHCOB) U MacCH-
POBaHHOM 3aKyTNKOW Ka3HauelcKkuX Bekcesel CoeTMHeHHbIX
[ITaroB a3uaTcKMMU LeHTpaibHbIMU OaHkaMu. ClieacTBU-
€M 3aTyXaHHs JCUCTBHS STHX (PaKTOPOB, a TAKKE YCUIICHHUS
00CCIIOKOCHHOCTH Ha (PMHAHCOBBIX PBHIHKAX IO TIOBOIY
XPOHUYECKH KPYIHOTO OFOJDKETHOTO Jeduimra MOXKET
cTaTh OoJice 3HAYUTENBHOE TOBBIIIEHHE OITOCPOYHBIX
MPOIIEHTHBIX CTAaBOK, Ye€M J3TO OXKHAAeTCs B HACTOsIIee
BpEMS, CO BCEMH BBITEKAIOMIMMH U3 3TOT'0 OTPUIIATEIHHBIMU
TIOCJIEAACTBHISMH Il SKOHOMHYIECKOTO POCTa.

Jpyrue pucKH IJisl MEPCHEKTHB POCTa BKIIOYAIOT B
ce0s1 BO3MOXKHYIO0 "KecTKyto mocaiaky" B Kutae, koTopsIit
NPEBPATWICS B Ba)KHbIA UCTOYHMK CIPOCA HA TOBaphbl U yC-
JIyTH, TIPOM3BOJJUMBIE B OCTAIBHBIX CTpaHax A3MHU U B Jpy-
I'MX PErMOHAaX MUPOBOW SKOHOMHKH.



B 3anagHoii EBpone ¢ yueTom ee HbIHEIUHEW CUIIbHOMN
OMOpBl HA POCT HKCIOPTa SKOHOMHUYECKOE OXKUBJICHHE
KpaiiHe ysi3BUMO Mepes JULOM 0oJiee BBIPAKEHHOTO — YeM
NPOTHO3UpYETCS B HACTOAIIEE BpeMsl — OCIabieHus IJIo-
GanmpHOTO pocta. JlanmpHelee pe3koe MOBBIIIEHHE Kypca
€BPO MOXET 3HaYUTEIBHO YXYALIUTH MEPCIIEKTHBBI POCTa C
OMAacHOCTBIO Jaxke mpekpatieHus pocta B 2005 rony. B He-
koTopelx crpaHax (Mpnanauu, Wcnanun, CoeauHeHHOM
KoponesctBe, @paHunu) pUCKH MOHMKATENbHBIX TEHEH-
[MI BKIIIOYAIOT B ce0sl TaK)Ke BO3MOXKHOCTb BHE3aIIHOI'O U
PE3KOro mepesnoMa TeHASHIUH POCTa IIEH Ha HEJBHXHMOCTh
B JKHJIMIIIHOM CEKTOPE CO BCEMH BBITEKAIOUIMMH M3 3TOTO
HETaTUBHBIMM TOCIEICTBUAMM AJIsI OJarocOCTOSHUSI Hace-
JIEHUS U, B CBOIO OUEPEAb, CEPbE3HBIMU MOCIEACTBUSIMU IS
YaCTHOTO MOTPEOJICHUSI JIOMOXO3SHCTB M OOIIMX TEMIIOB
SKOHOMMYECKOro pocta. [ToTeHIMaNbHbIN MOBbILIATENbHBIN
PHCK CBSI3aH C TEM, YTO MHBECTOPHI MOTYT 00Jiee aKTHBHO,
4eM OXKHJIaeTcsl, OTpearupoBaTh Ha COXpaHEeHHe Oiaronpu-
STHBIX YCIIOBUH (PMHAHCHPOBAHMS W TIOBBIILIEHUE TTPUOBLIb-
HocTH. OJTHAKO C Y4ETOM OXMJAEMOr0 3aMEAJIEHUS] SKOHO-
MHUECKOI'0 POCTa BEPOSTHOCTh 3TOTO HE OUEHb BBICOKA.

OCHOBHBIE BHEIIHHE PUCKKU B TMpPOrHozax Io LCH-
TpaJbHOW M BOCTOYHOH EBporme BKIOHYaroT B ce0s1 BO3MOXK-
HOCTb PE3KOT0 3aMeJIEHUs] SKOHOMUYECKOTO POCTa B 30HE
€BpO M HAaMHOTO 0oJiee 3HAUUTENIbHOE, YeM 0XKH/IAETCs, MO-
BBIIIEHNE LIeH Ha sHeproHocurenu. Eciu "ummoprupyemas
uHQusMs" OyAeT NpoAoDKaTh PacTh, TO 3TO MOXKET CIPO-
BOLIMPOBATH YKCCTOUYCHHUE KypcCa B IMOJIUTUKE C HCTaTUBHBI-
MH TOCTEACTBUSAMHU ISl SKOHOMHUYECKOW aKTHBHOCTH. Psp
CTpaH B 3TOM PETHOHE BCE €Ile CTAIKMBAIOTCS CO 3HAYH-
TENBHBIMH MPOOJIEMaMi B MAKPOAIKOHOMHUYECKOW TTOJTTHKE,
TaKMMH KaK KpyIHbIE NeQUIMTHI OIOIKETOB M JEPUIMTHI
Mo CcyeTy TeKylmMX omepaumii. [Ipeacrosiupe BHIOOPHI B
pslie CTpaH COMpPsDKEHbI C PUCKOM MPEABBIOOPHOTO Hapa-
LIMBAHUS TOCYAAPCTBEHHBIX PACXOJOB, YTO MOXKET MOIOP-
BaTh J0OBEPUE K IMOJUTHUKE W, BO3MOXKHO, MOBJIEUb Y)KECTO-
YeHHE JICHE)KHO-KPEAUTHBIX YCIOBHH, yMEHBIICHUE TPUTO-
ka [IMU n cHmwkeHnne koHKypeHTocnocoOHocTH. Haunbonee
HACyIIHBIE CTpPaTerMYecKHe IpoOJIeMbl, CTOSIIME Meper
HOBBIMM TocyaapcTBamu — wieHamu EC, 3akmodarorcs B
obecTieueHnH YCTOWYMBOM KOHCONWAAIMH OIOIKETOB U B
peanu3alniy CTPYKTYPHBIX pedopM B MHTEPECaX SKOHOMH-
YEeCKOr0 pocTa, MOAMMTHIBAEMOTO AaKTHBHBIM CO3aHHEM
pabouux MecT.

OCHOBHO#M CTPYKTYpPHOH CIabOCTBIO  3KOHOMHKH
ctpadn CHI' ocraercsi cuibHasi 3aBUCUMOCTh OT JKCIOpTa
MPUPOIHBIX PECYpCOB W TOBAapOB C HM3KOH J00aBICHHON
CTOMMOCTBIO, YTO TMOJpa3yMeBaeT BBICOKYIO CTEMCHb Ys3-
BUMOCTM K BO3JEHCTBHIO BHEIIHUX NoTpsiceHuil. Kpome
TOTO, YK€ CEroHsI, 0COOEHHO B Poccuu, HAUIIO MPU3HAKH
TOrO, YTO yTpara KOHKYPEHTOCIIOCOOHOCTH, CBsI3aHHAs C
MOBBIIIIEHUEM pPEeaNbHOr0 0OMEHHOro Kypca (''rosanackas
GoesHp"), mpeBpammaercs B OpeMsi i1 MECTHBIX HPOU3BO-
UTENEH W JYIIUT BHYTPEHHIOK YKOHOMHYECKYIO aKTHB-
HOCTBH B 1lenioM. CIocOOHOCTh MaKpPOIKOHOMHUIECKOW TTOITH-
TUKU YCTPAHUTh 3T HEraTUBHbIE TEHACHLMUU SIBJISETCS J10-
BOJIbHO OrpaHW4YeHHOW. Ecnu MecTHble MpOW3BOIMTENN HE
CMOTYT MPOTUBOCTOSITh UM Ha MHUKPOYPOBHE 32 CUET Jalib-
HEHIEeH CTPYKTYPHOM peopraHu3alyy, TO 3TO MOXKET NOPO-

0030p IKOHOMUYECK020 nonoxcenusn Eeponvi, 2005 200, Ne 1

JUTb OTpULIATENIbHbIE NOCIAEACTBUS Uil pOCTa MPOU3BOJICT-
Ba B 3aTPOHYTHIX CTpaHaX, OCOOCHHO B 00paOAaTHIBAFOIIINX
orpacisx. Takum o0pa3oMm, JOJTOCPOYHBIE MEPCHEKTHBEI
pocta ctpan CHI' 3aBucAT OT uX ycrexa B jefie AUBEPCH-
(uKanmM SKOHOMHKHA M B OCYIIECTBICHHH KIIOUEBBIX pe-
(hopm Ha TOBapHBIX U (PUHAHCOBBIX PHIHKAX.

1.2 OtaeabHble Npod/1eMbl NOJIUTHKH

i) YMeHbIlIeHHE I100aJIbHBIX JUCOATIAHCOB

Kpymnublii u pactymmii nepuuur Coenunennsix Hlta-
TOB TI0 CYETY TEKYIIUX OMEPaIii BOT yKe Ha MPOTKCHUH
HEKOTOPOTO BPEMEHH CO3/1acT 3HAYUTEIBHBIA TOTCHINAb-
HBI{ TOHMKATENIBHBIN PUCK IS TI06AILHON SKOHOMHUKHK®. B
2004 roay oH BbIpoc 10 670 Map.. A0JIapoB, UK 5,7 mpo-
nenTta ot BBII, u npy HBIHEMIHUX YKOHOMUYECKUX TEHIICH-
uusx B 2005 roamy, corjgacHO MpPOrHO3aM, JIOCTUTHET
760 mapa. monmapos, win 6,2 mpoueHta or BBII. B Ha-
CTosiIee BpeMs BHEIIHUHA Ae(UIUT MPEBBICKII TOT IOPOTO-
BBI ypoBeHb (Topsaka S5 mpouentoB ot BBII), nmpeomore-
HHE KOTOPOTO B MPOILIOM OOBIYHO MPOBOLHPOBAIO KOPEH-
HYI0 PacYMCTKy CUETOB TEKYIIMX ONEpalyid B MPOMBIIIIICH-
HO pa3BUTHIX cTpaHax’. OnHaKo NMKBUAAUMSA NedMLHMTA B
Coenunennbix IlItaTax, kak mpeacTaBiIseTcs, Oblia OTCPO-
YeHa B CHJIY YHUKAJILHOTO MOJIOKEHUS 3TOW CTPAHbI B MEXK-
JIYHApOJHOM SKOHOMHUKe. KyMmyJiaTHBHOE HapacTaHue Jie-
(UIHUTOB TIPHBETO K IMOCTCIICHHOMY YXYIIICHUIO YUCTOU
vHBecTULMOHHON no3unmu CoenunenHbix IlITaTos, To ecTh
COOTHOIICHUSI MEXITy aMEPUKAaHCKVMH aKTHBaMH 3a pyoOe-
’KOM ¥ MHOCTpaHHbIMU akTrBaMH B CoeauHeHHBIX [1ITaTax.
B 2004 romy cymma 4mcTBIX 00s3aTenbcTB COeIMHEHHBIX
[IITatoB mepexn HWHOCTPAaHHBIMH CYOBEKTaMH COCTaBIISLIA
nopsiaka 25 npouentoB BBIL. Ecmu B 1980 romy Coenm-
HeHHble LlITaThl OBUTH KPYHMHEHIIUM KPEOUTOPOM B MHpE,
TO TENeph OHU MNPEBPATHIMCH B KPYIHEHIIIET0 MHPOBOTO
JIOJDKHHKA. JlOCTUrHYyTa TOUYKa, KOrJia 3TH JUCOaIaHChl Tpe-
OYIOT KOPPEKIUM Pagd CTaOMIBHOCTH SKOHOMHKH Coemu-
HeHHBIX 11ITaToB ¥ MUPOBOW IKOHOMHKH B 1iesioM. [ToaTomy
YIOpsIOYCHHAS TUKBUIAIMS Te(PUIUTA TI0 CUETY TEKYIIUX
onepauuil B CoenuHeHHbix llTatax siBisieTcsi BaykHeuiei
3ajadueil Ui TeX, KTO pa3padarhiBaeT MOMUTHKY Kak B Co-
enuHeHHBIX [lITaTax, Tak ¥ B APYTHX BEAYIINX CTpPaHAX.

Jeduuur mo cyeTy TEKyIMX ONepanuii B OCHOBHOM
SBJISICTCS CIIEACTBHEM HECOATaHCHPOBAHHOTO POCTa aMepH-
KaHCKOH SKOHOMHKH €O BTOPOH monoBuHHEI 1990-X romos,
KOIJja aKTUBHbIM BHYTPEHHMH CIIPOC MPUBOJAWI K Hapacra-
HHMIO UMIIOPTa U3 OCTAJbHBIX CTpaH Mupa. B To xe Bpems
AKCMOPT CHIEPKMBANICS BbIPaKEHHBIM PEalbHbIM MOBBILIE-
HHMEM Kypca jpoiutapa (no Hadasna 2002 roma) M HepaBHO-
MEPHBIM pacnpesieleHUeM TEMIIOB YKOHOMUUECKOT0 POCTa B
rio0ansHOM SKOHOMUKe. PocT BHyTpeHHero cripoca B Jpy-
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2004 200, Ne 1, rnaa 1, ctp. 68, u O630p 3K0HOMUYECKO20 NONO-
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'mX BEAYIIHX TOProBBIX JCprKaBax 6]3].]'[ MCHEC IUHaAMHY-
HbIM, YeM B CoenrHeHHbIX [ITaTax, v 3T0, COOTBETCTBEHHO,
MPUBOIUIIO K MEHBIIEMY CIPOCY Ha aMEPUKAHCKHUE TOBAPHI
3a pyOe:KOM.

Jedunur no cuety TeKyumx onepayi mo cBoel cyTH
OTpaXkaeT MPEBBIILICHUE BHYTPEHHUX KalMTaIOBIOXKEHUN
HaJ HAlMOHAILHBIMH cOepexkennsamu'’. Takum 06pazoM,
BHYTpEHHEE MOTpPeOJICHHE TOBAPOB M YCIIYT IMPEBHIMIAET
HalMOHAIBHOE TIPOM3BOJICTBO M I0XOABL. DTOT paspsiB Qu-
HAHCHPYETCs MOCPEICTBOM 3aUMCTBOBAHHI 32 pyOe oM, TO
€CTh ITyTeM IIPUBICUECHUS H30BITOYHBIX COEpEeKeHUH oc-
TanbHBIX cTpaH Mupa. C 3TOi TOUKM 3peHHs KOpEHHas MpH-
YHHA YBEIWYEeHHs AePULIUTOB MO CUETY TEKYILHX Olleparuii
3aKJII0YaeTCsl B MaJeHUH J0 OUeHb HU3KOT'O YPOBHS HAIMO-
HaJbHOM HOpMBI cOepexkennii CoenvHennbix LlTaToB, Kak
YaCTHBIX, TaK U FOCYJapCTBEHHBIX. [lepBas u3 3TUX Karero-
puii OTpakaeT IIaBHBIM 00pa3oM TEHEHILMIO CHWXEHHs C
Havyana 1990-x romoB JMYHBIX COEpeKEeHH, KOTOpbIE CO-
Kkpatuiuch k oceHu 2004 roga no Beero auub 0,2 mpoleHTa
OT pacrnonaraeMbix a0xo0B. Cepbe3Hoe OecroKOWCTBO
BBI3BIBAECT TO, YTO BHEIIHMI ACHULUT HUCIIOIB30BAICS IS
(MHAHCHPOBAHUS HE TOJBKO KAalUTAIOBIOKEHUH B MPOU3-
BOJICTBEHHbIE MOIIHOCTH, HO W YacTHOTO IOTpeOieHus,
OTOPOi A7 KOTOpOro ObUT OyM Ha PBHIHKE HEABMKUMOCTH.
OpHako, ecny KPYMHBIN JepHIUT M0 CYETy TEKYLIUX OIe-
pauuii o603Haumcs ¢ 2002 rona, To roCyJapCTBEHHBIN (H-
HaHCOBBIH OanaHc, koTopeiid B 2000 roxy cBOAMICS C BIOJI-
He KoM(opTHbIM npodunurom, B 2004 romy mepepoc B
KPYNHBIN eduuuT, npeBbicuBLINi 4 niporieHTa oT BBII.

Kpome Toro, ¢unancupoBanue peduuyra Mo CueTy
TEKyIIUX OTepalyii B HACTOsIIIIee BpeMsi BO MHOTOM OITHpa-
€TCsl HA MacCHUPOBaHHBIE 3aKYITKH IOCYIapCTBEHHBIX 00JIH-
raimii CoeanHeHHBIX 11ITaTOB MHOCTpaHHBIMH, TJIABHBIM
00pazoM a3MaTCKUMHU, LEHTPaJIbHBIMH OaHKaMH (OCOOEHHO
Kuras u fnonun), MOTHBBI KOTOPBIX 3aKJIIOYAIOTCA B CO-
XPaHEHUM CYILLECTBYIOLIMX MAapUTETOB OOMEHHBIX KypCOB
WIN 10 KpaliHEe! Mepe B OTPAaHUYEHUU MOBBIILEHUS KypCOB
UX BaJIIOT 110 OTHOLIEHHIO K Ao/uapy. MokHO mHpenrnoso-
KHTh, YTO B KOHEUHOM HTOre (MHAHCHPOBaHHE JAehHIITA
MO CUeTy TEeKyIIMX omepanuii OylIeT CONpsDKeHO C elle
OonpIMH TIpoOJieMaMy BBHY YBEIHUYEHHs "Herpuemiie-
MBIX 00BEMOB pHCKa KOHIEHTpauuu"'!, KOTOpoe CKakeTcs
Ha TOTOBHOCTH YaCTHBIX WHBECTOPOB M MHOCTPAHHBIX LICH-
TPaJIbHBIX OaHKOB Jep)kaTh OoJjblleé HOMHHHUPOBAaHHBIX B
Jomnapax (MHAHCOBBIX aKTHBOB ITPH HBIHELITHUX OOMEHHBIX
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poBaTh Ha OalaHc cOepe)eHUi — KaMUTATIOBIOXKEHUH YaCTHOTO CeK-
TOpa M IOCYJIapCTBEHHbIE YMCTBIE COEpeXeHHs, TO €CTh AePHULUT
1m0 mpouIMT rocymapcTBeHHoro Orokera. Ecmm cOepesxeHus
YACTHOTO CEKTOpa PaBHBI KAITUTAJIOBIOKEHHUSM YaCTHOTO CEKTOpa,
Toraa 000d AehuuUT (NpodUIKT) MO CYETy TEKYIIMX OMepaiHii
COBIIAJIAET C COOTBETCTBYIOIIUM JAe(HUIUTOM (TIPOGHIUTOM) ToCy-
JlapcTBeHHOro Orojpkera. B momoOHOM citydyae Ae(UIMTHI IO CUETY
TeKyIIUX onepauuil u OroJpKeTHble NeDUUUTHI OyayT MEHSATHCS B
TaHJeMe, U 3TO SIBIICHUE OKPECTHIIU MpoOsieMoi "BOWHBIX Je(uiu-
TOB".
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3epBHOro cosera I'puncnieHom Ha EBporneiickom GaHKOBCKOM KOH-
rpecce B 2004 roxgy (®panxdypr) 19 Hos6ps 2004 roma
[www.federalreserve.gov/boarddocs/speeches].

Kypcax W MPOILEHTHBIX CTaBKax. ITo aenaer CoenuHEeHHbIC
[ITaTel ys3BHUMBIMU TIEpE]l PUCKOM BHE3AIHBIX W PE3KHX
nopTheNIbHBIX KOPPEKTHPOBOK, KOTOPBIA TECHO CBSI3aH C
MOHIKATEIBHBIM JIABJICHAEM Ha JIOJUIAp M C PUCKAMHU JUIS
SKOHOMUYECKOW CTAOMIBHOCTH B 1ieioM. C TOYKH 3peHUS
Kuras u SInoHuu Bompoc 3akitoyaercs B TOM, B KaKOW Mo-
MEHT OHH COYTYT, YTO H3ICPKKHA HAKOIUICHHS OOJBIINX
00BEMOB JOJITAPOBBIX AKTHBOB IPEBBICAT BBHITOJIBI CTAOHIIH-
3aliH WX OOMEHHBIX KypCOB U MOAIEPKaHNs UX KOHKYPEH-
TocrocoOHOCTH. OYEBHIHO M TO, YTO BO3MOXHOCTH BHE-
3aIHOr0 MaccOBOr0 cOpoca pe3epBOB WHOCTPAHHBIMH LIEH-
TpaJbHBIMU OaHKaMU HMMEET TaKKe TeONOJUTHYECKHHA ac-
next'?. KOHeuHO ke, MOKHO yTBEPK/aTh, YTO TAKUE PE3Ep-
BBl LICHTpaIbHBIX OaHkoB Kurtas u SInmoHuu B Hacrosiiee
BpEMsI HACTOJILKO KOJIOCCAJbHBI, YTO OHM BPSI JIH JIETKO
PUCKHYT MOWTH Ha MOTEPH, CBSI3AHHBIC C "BHE3AIMHBIM MacC-
coBbIM cOpocom pesepBoB" B aosapax. (LleHTpanbHbie
0aHKW OYEHBb TIIATCIHFHO B3BCIIMBAIOT TAKXKE BO3MOYKHBIC
TIOCJICICTBHSL COKPAICHUS] CBOMX 30JIOTBIX 3allacoB YIS
LEHBI 30J10Ta.) B mo0oM ciydae CymecTBYIOT ONaceHus Mo
MOBOMly CHIIFHOTO [MABJICHHS B TOJB3Y MPOAAX IOJIAPOB,
MOAMUTHIBAIOIIETO CAaMOTO Ce0sl W CTaHOBSIIETocs He-
YIpaBIsieMbIM, YTO MOKET MPHUBECTH HE K JKEJIAeMOMY II0-
CTETIEHHOMY CHIDKEHHIO Kypca MM "MATKOW mocanake" Ba-
JOTHI, a K ">KecTKor mocanke" (MM Agaxe K KatacTpode).
Puck "xecTkoi mocaaku" MOXKET ObITh YCHIICH TIEPEOPUCH-
tauued noprdeneil nHBectopoB CoennHeHubix LlTaToB Ha
(hMHAHCOBBIC aKTHBHI, HOMHHUPOBAHHBIC B HHOCTPAaHHBIX
BaJIFOTAX.

XOTs CIIOXKMIICS IHUPOKUI KOHCEHCYC MO TIOBOAY TO-
ro, uro gepuiut CoequneHHbIx LlITaToB Mo cueTy TeKymmx
OliepaLiii SBISETCSI HEIPUEMIIEMBIM, B BOIIPOCE O CPOKAX M
MaciTabdax HeoOXOIUMON KOPPEKTUPOBKH 3TOTO Je(UIATa
JI0 YPOBHSI, KOTOPBI OBUT OBl IPHEMIIEMBIM B CPEIHECPOYU-
HOW IepCHeKTHBe, onpeaeiaeHHoctd HeT. Ilo oueHkam
MB®, Takoii npuemiemblii JEQUIMT COCTABISIET OKOJIO
2-3 npouenTos ot BBIT?.

KoppekTupoBka cyera TEKyIUX Omepaliii moTpedyet
COYeTaHMsl TaKMX Mep, KaK COKpalleHHe BHYTPEHHEro Io-
TpebaeHus (To eCTb CHW)KEHHs BHYTPEHHEro crpoca Ha To-
Bapsl M YCIyrH) M CHIKEHHE PeajbHOro 3(PQeKTHBHOTO
obmennoro kypca. [locinennero, ckopee BCero, MO>KHO J10-
OUTBCS 32 CYET CHWIKEHWS] HOMHUHAIBHOTO 3(QEKTHBHOTO
oOMeHHOTo Kypca. FIMEHHO Tak MPOMCXOIUIO B XOAE Tpe-
JBITYIINX 3ITU30/10B KOPPEKTHPOBOK CYETOB TEKYIIMX OIe-
pauuii B CoenuuenHbix lllTaTax u Opyrux MpOMBIIITIEHHO
pasBuTBIX cTpaHax'!. Pazymeercs, Takas KOppeKius 00Jier-
yajach Obl MOIIHBIM POCTOM BHYTPEHHETo cIipoca B OcC-
TalbHBIX CTPaHaX MHpa, KOTOPBIA co37aBail Obl JOMOJHHU-
TENbHBIN CTUMYJ ISt 9KcnopTepoB CoeanHeHHbIX LlTaTos.
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Bmecte ¢ TeM HEBO3MOXKHO CKa3aTh, HACKOJIBKO 3Ha-
YUTENbHOE CHW)KEHHME OOMEHHOro Kypca rnotpelyercst ajis
JIOCTM>KEHHSI TOTO MJIM MHOTO COKpaulieHus Aepuuura. 1o
00YCIIOBJIEHO TeM, 4TO OOMEHHBII Kypc JlojlIapa He orpe-
JieTisieTcsl 9K30T€HHBIMU (haKTOpaMH, CKOpee, SIBISeTCsl dH-
JIOTEHHBIM ISl T700abHOM SKOHOMHMYECKOH cHcTeMbl. B
mo00OM cilyyae CHIDKEHHE Kypca CTHMYJIUpPYET 3KCIOpT
CoemuaeHHbIx 11ITaTOB ¥ B TO e BpeMsl MPUBEIET K CHH-
KEHHIO CIIPOca Ha MMITOPT M3 OCTANILHBIX CTPaH MHUPA.

O dexTrBHOCTF OOMEHHOTO Kypca B KadecTBe WHCT-
pYMeHTa KOPPEKTHPOBKHU OyJeT 3aBUCETh OT TMOKOCTH TO-
JUTHUKH B 001acTH OOMEHHBIX KYPCOB, IIPOBOAUMON OCHOB-
HBIMH TOproBeiMH napTHepamu CoennHeHHbIx IlItaToB. o
CHX TIOp OCHOBHOE OpeMsi KOPPEKTHPOBOK B CBSI3H CO CHH-
JKEHMEM Kypca J0J1/1apa JIOKHIIOCh Ha eBpo' ¢ yueToM Imo-
JIUTUKH, TPOBOMMMON B Asuu, ocobenHo B Kurae u fmo-
Hun'S, CoOTBETCTBEHHO, BOSHUKAET BOIPOC O HAJIeKalleM
paszienieHn OpeMeHH 3THX HEU30EKHBIX KOPPEKTHPOBOK
0OMEHHBIX KYPCOB MEX/y OCHOBHBIMH PETHOHAMH MUPOBO#
9KOHOMHKH.

TeM He MEHEe MOXKHO TPEIIONIOKHUTh, YTO, C YIETOM
pa3MepoB aedunUTa Mo cYeTy TeKymux omeparwii y Co-
enuHeHHBIX [1ITaToB, I ymydmienns BHYTpeHHEH U BHEII-
Hell cOaaHCHPOBAaHHOCTH TOTpeOyeTcs CYyIIECTBEHHOE
CHIDKEHHE peanbHoro 3(¢GeKTHBHOTO OOMEHHOro Kypca
nomtapa. Jlo cux nop Kype jojuiapa CHUXKANCS OTHOCHTENb-
HO YNOpAAOYEHHO, U MO CPpaBHCHHIO C HEJABHUM IIMKOM,
JIOCTUTHYTBIM B (peBpasie 2002 rojia, Kak HOMHUHAIBHBIH, TaK
W peajibHBIi OOMEHHBIE KypChbl CHM3WJIMCH 3HAYMTEJIBHO.
OpnHaKo BIIOJIHE BO3MOXKHO JajlbHEHIIee pe3Koe MajieHue, 1
pucKH cOOEB Ha MEXITyHapOAHBIX (PUHAHCOBBIX pPBIHKAX
WTHOPHPOBATh HENb3s. HacKoimbKo IDIaBHBIM OyAeT 3TOT
MPOIIECC KOPPEKTUPOBOK, 3aBHCUT TAKXKE OT BBI3BIBAIOIINX
JIOBEpHE Mep TIOJIUTUKU, HANPABJICHHBIX Ha BBHINIPABICHUE
ro0anbHBIX AucOaNaHCOB, YTO, B CBOIO oOuepenp, Oyaer
OTIpENeNsITh OXKWAAHHUS M TIOBEIEHHE WHBECTOPOB Ha (H-
HAHCOBBIX PHIHKAX.

['maBHast poJib CHIKEHHS Kypca JIoJl1apa 3aKiroyaeTcs
B TOM, 4TOOBI TOMOuYb cHU3UTHh B CoenmHeHHbIX LlTaTax
M30BITOYHBIN CIPOC Ha WHOCTPAHHBIE TOBAapbl. DTO MpO-
W30MIET HE TOJBKO B pe3yJbTaTe BO3JCHCTBHUS Ha LICHBI
BHELITHETOPrOBBIX TOBApOB (110 CPaBHEHHWIO C TOBapamu, He
TIOCTYTAIOUIMMH B KaHaJIbl MEXIyHAPOJHOW TOProBIN), HO
U B CWITy TOTO, YTO TIPO/I2KH HOMHHUPOBAHHBIX B J0JIIapax
(DMHAHCOBBIX AKTHBOB (KOTOpBIE TMPUBOAAT K CHIDKEHHIO
Kypca), Kak MpaBuiio, OyIyT OKa3bIBaTh IMOBBIMIATENBHOE
JlaBJIeHNE Ha MpolueHTHbIe cTaBku B CoenunenHbix [raTax,
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OTKpLITLIM OCTacTCs BOIIPOC O TOM, B KaKOU MEpe Oonee cTH-

MYJUpYIOIIas JAeHe)KHO-KPEANTHAs TOMUTHKA U Oojee rudkuii [lakTt
CcTaOMIBHOCTH M POCTa B 30HE €BPO MOTJIM Obl YMEHBIIUTh 3TO OpeMs
KOPPEKTHPOBOK.

16
B nopsiake ninrocTpanuy: Mo CpaBHEHUIO C HEJJABHUM ITHKOM,

JocTUTHYTBIM B (eBpaiie 2002 rona, B 11€7I0M HOMUHAIBHBIH 3 (ek-
TUBHBII OOMEHHBIH Kypc nojuiapa k Hosa0pto 2004 rozna cHU3MICS Ha
14,4 mpouenta. 3a TOT ke mepuoj Oosee y3kuil 3GPEeKTUBHBIIH 00-
MEHHBIH Kypc J0Julapa O OTHOIUEHHUIO K OCHOBHBIM BallOTaM (a U3
9TOH IPYMNIBI UCKIIOUEHBI KUTAHCKUI 10aHb ¥ BAJIIOTBI IPYTUX a3uaT-
CKHX CTpaH ¢ (popMHpYOlIelics PHIHOYHOW SKOHOMHKON) yman Ha
27,6 mponeHra.
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4TO, B CBOIO O4epelib, OyIeT MPUBOANUTH K CHUYKEHHUIO BHYT-
peHHuX pacxonoB. Takum 00pa3om, KOPPEKTUPOBKA OOMEH-
HOT'O Kypca UrpaeT JOTOJHUTENbHYIO POJIb 10 OTHOLIEHHIO
K TIOJIMTHKE, HAIpaBJIEHHOI HEMOCPEJCTBEHHO Ha CHHXKe-
HHE BHYTPEHHETrO MOTPEOJICHUs] WM, HAlpOTUB, HA IOBBI-
IIEHHE YPOBHSI BHYTPEHHUX cOEpexXEeHHH MO CPaBHEHHIO C
MHBECTULMSIMU. BHyTpeHHHMEe cOepexeHrs MOXKHO 3aMETHO
YBEIUYUThH MOCPEICTBOM COKpAILEHHUs OODKETHOTO aedu-
muta CoenunenHbix LlITaToB, KOTOpOE, KaK MOXKHO OXH-
JaTh, IPUBEET K YMCHBIICHUIO Ne(PUIINTA TIO CUETY TEKy-
WX onepanuii'’. B 4aCTHOM CEKTOpPE YMCTBIE KOPIIOPATHB-
HBIE cOepexeHus (TO ecTh HepaclpeeTeHHbIE TPUOBUIN) B
2004 romy BBIpOCTHM 10 OYEHb BBICOKMX YPOBHEH Kak IO
CpaBHEHHIO C HeJaBHUM HHU3KUM ypoBHeM 2000 rona, Tak u
B JI0JTOCpOYHOI nepcriektuse. [loaromy soboe yBenude-
HHe 00uIell HOPMBI COEpEeKEHHUI YaCTHOTO CEKTOpa CKopee
BCEro Oy/ieT 3aBHUCETh OT yBEJIMUYEHUS] HOPMBI JIUYHBIX cOe-
pEeXEHUH MO CPaBHEHMIO C WX HBIHEIIHUM HENpUEeMIIEMO
HU3KMM ypoBHeM. OcTaeTcsi OTKpPBITHIM BOIIPOC O TOM, B
KaKOH Mepe 3TO MOTYT IPOCTUMYJINPOBATh COOTBETCTBYIO-
K€ MEPbI OJIUTHKH.

MO>XHO caenaTh BEIBOJ O TOM, YTO BBINPABJICHUE TJIO-
0abHBIX (PUHAHCOBBIX AMCOATaHCOB HEM30EKHO OyAeT CBSI-
3aHO C — BO3MOKHO JJOBOJIBHO 3HaUUTENIbHBIM — OC/alIeHH-
eM BHyTpeHHero crnpoca B CoeaunenHsix [llTatax ¢ BbITe-
KalomrMH U3 3TOro OTpULATCIIbHBIMU MOCIACACTBUAMMA J1JI
HKOHOMHYECKOTO POCTa B OCTAJBHBIX PErHOHaxX MHPOBOM
9KOHOMMKU. Henb3s cOpachlBaTh CO CUETOB PUCK PELECCUU
B CoenunenHsix [lItaTax. B kakoil-To Mepe KOppEeKTUPOBKY
COCTOSIHMSI CUeTa TEKYIIMX OIepannii MOTiIo Obl 00JIEerYuTh
TIOBBIILIEHUE CIIPOCa B OCTAlIbHBIX CTpPaHaX MHpPA, XOTS HKc-
nopt Coenunennsix LllTaToB pearupyerT Ha HW3MEHEHHS B
9KOHOMHYECKOH aKTUBHOCTH 3a PyOEKOM MEHee CHIbHO,
yem umnopt Coenunenssix llITaToB Ha M3MeHeHHs B pe-
anbHBIX Joxozax B camux Coenunennbix Ilrartax'®, B or-
CYTCTBHE TAaKMX OJIArONPHUATHBIX BHEIIHMX YCJIOBHH 0OOJb-
niee Opems IOJDKHO Jieyb Ha KOPPEKTHPOBKH OOMEHHOTO
Kypca, a C 3TUM COMpsDKEeH Oosiee 3HAUMTENbHBIA PUCK Je-
CTaOWIIM3UPYIOLIMX TIOTOKOB KanuTaia. B ciyuae akTHBHO-
TO CONPOTHBIIEHHs] KOPPEKTHPOBKaM OOMEHHOTO Kypca 0o-
Jiee 3HauUTeNIbHAs YacTh OpeMEeHH KOPPEKTHPOBOK JISKET Ha
BHYTpEHHee MOTpeOIeHUe, a 3TO, BO3MOXKHO, CONPSDKEHO C
ere Oojee cepbe3HBIMHU TTOCTIEACTBUSIMH ISl MUPOBOH 9KO-
HOMMKH.

17
Xots (IlaKTI/I'-ICCKI/Ie L[e(i)I/II_II/ITBI 6}0[[)I(€Ta 1 110 CHETY TEKYIIUX

omepanuii 4acTo XapakTepu3yITcs Kak "NBOWHbIE AehHUUUTHI", B
CTPOTOM CMBICJIE JIENI0 OOCTOUT TaK TOJIBKO C TOYKHU 3PEHUS OIpese-
JICHUI CHCTEMBI HAllMOHAIBHBIX c4eToB. CoKpaleHne OI0PKETHOro
nedunuTa HE0OA3aTENbHO MPUBOAUT K COOTBETCTBYIOLIEMY COKpa-
LICHUIO JieUIMTa MO CYEeTy TEeKYIIUX omepaiuid. OTo OymeT 3aBH-
CeTh TaK)Ke OT JUHAMHKH PacxojoB (M cOepeXeHHii) YaCTHOTO CEK-
TOpa.

18
JInGepanu3aiysi TOProBiIx YCIyraMH TaKXke IOJDKHA Croco0-

CTBOBAThH YIYUIICHHUIO COCTOSHHS CTPYKTYPHOTO TOProBOro OanaHca
B Coenunensbix IlITaTax ¢ y4eroM MX CPaBHUTENBHBIX IPEHMY-
IIECTB B 3TOM CEKTOPE, O YeM CBHIETEIBCTBYET YK€ JOJIroe BpeMms
perucTpupyeMoe aKTUBHOE CalbJ0 10 cTaThsiM yciyr. C. Mann, Is
the U.S. Trade Deficit Sustainable? (Washington, D.C., Institute for
International Economics, 1999), pp. 88-89.
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HimeHHO Ha 3TOM (hOHE Ha MPOBEICHHOM HEJaBHO CO-
BEL[AHMM MHUHUCTPOB (DMHAHCOB W PYKOBOJMTEJEH LEH-
TpaJbHBIX 0aHkOB ['-20 OBUTO TOAYEPKHYTO "BaKHOE 3Ha-
yeHre KoHconuaanuu Oromkera CoenuneHHblx llTaToB B
CpeHECPOYHON TEPCHEKTHBE, MPOJIOIKEHHST CTPYKTYPHBIX
pedopm 1t ctumynupoBanus pocta B EBpone u SAAnonun n
B a3MaTCKMX CTpaHaxX ¢ (POPMHUPYIOIIEHCS PHIHOYHON KO-
HOMHKOI — I1IarOB B HAIpaBJICHUH oOecrieueHus OoJbliieit
rMOKOCTH OOMEHHBIX KYpCOB, MOAKPEIUICHHBIX, B Clydae
HEOOXOIMMOCTH, JaibHeWmeld pedopMoit (HUHAHCOBOTO

cextopa"”’.

C y4YeToM KOJOCCATBHOM 3a1auM MPEICTOSAMMUX KOp-
PEKTHPOBOK BaXKHas POJIb OTBOIUTCS KOOPIAMHALMM IOJIH-
THKH, OyIlb TO B BUE 0OMeHa HHGbOpMAaIeld, COBMECTHOTO
aHalM3a WK COTPYIHMYECTBA IIPH MIPOBEEHHUH MOJUTHKU B
obnactu o6meHHbIX KypcosX. IMocnennee Oyner noapasy-
MEBaTh MPEKIE BCETO COTPYIHUYECTBO Mexay Denepas-
Hoit pesepBHOii cuctemoi, ELIb u Bankom Snonun®, a
TaKKe LEHTPAILHBIMH OaHKAMH JPYIUX CTPaH, 0COOEHHO
Kuras.

B Gonee obuiem miaHe kojebaHuss OOMEHHOTO Kypca
JoJulapa TIOATBEPKIAIOT HE TOJNIBKO TEHACHIMIO K 3HAYHM-
TeJIbHOMY HEOIPaBIaHHOMY IMEepeXJIecTy Kypca, HO U PHCK
BOZHHMKHOBEHHMS CIIEKYJSTHBHBIX ITy3bIpeil Ha BalFOTHBIX
pBIHKax, KaK ¥ Ha PBIHKAaX JPYTHX aKTHBOB. OJTa HecTa-
OMIBHOCTB MPUYMHSET YIIepO peasbHON SKOHOMHUKE M yKa-
3pIBaeT Ha Oonee oOmue mpolieMbl yHpaBIeHNUs MEXIyHa-
POAHOM 3KOHOMUKOIA.

ii) HaxoxnaeHue 0anaHca: CTPYKTYPHbIE
pedopMBbI 1 OCHOBBI MAKPOIKOHOMMYECKOH
nojuTuku B EBpone

B EBpomne kpaTkocpouHble MEpPCHEKTHUBBI BOCIOJIHE-
HUS BSUIOTO POCTa BHYTPEHHEro CcIpoca HapalliBaHUEM
DKCMOPTa B OCTajbHbIE CTPaHbl MUpPA BBHITJISIISAT HE OUEHb
OmaronpusaTHEIMUA. OXXKUBIICHUE B €BPOICHCKON 3KOHOMHKE
B TpeTbeM kBapTtasie 2004 roga npakTHYECKU NPEKPATUIOCh,
U TEKYIIUE MPOTHO3BI CBUIETEIBCTBYIOT JIMIIH 00 yMepeH-
HOM MOBBIIIEHUU SKOHOMHUYECKOM akTuBHOCTH B 2005 roay.

I'maBHas cTpaTernyeckas 3a1ada 3aKJI04aeTcsa B Ipe-
OJIOJICHUH pa3phiBa MEXIy PHUTOPHKON amOmImoszHo Jlnc-
cabOHCKOW TIporpaMMbl JEWCTBHH, KOTOpas HaleJieHa Ha
CO3/1aHHe KOHKYpPEHTOCHOCOOHOW M JAWHAMUYHOU €BpOIIeii-
CKOW SKOHOMHMKH, Ha paBHbIX comnepHuyarouieid ¢ Coenu-
HeHHbIMU LllTaTamu, ¥ BbI3bIBaIOLLIEH pa3ovyapoBaHUE pe-
aNbHOCTBIO, KOTJa SIBHO HaMETWJIOCh 3HAUUTEIbHOE OTCTa-
BaHUE B JieJ€ MPOJABI)KEHHUS K TMPOMEXKYTOUHBIM LEJISIM.
OpnHa 13 OCHOBHBIX NpobJeM ¢ JInccaboHCKO# mporpaMmoit
3aKJII0YAETCS B €€ MPAKTHYECKH IMOJHON c(hOKYCHPOBaHHO-
CTH Ha pedopMmax B NPOHM3BOJACTBEHHO-COBITOBOH cdepe B

19 "Communiqué. Meeting of Finance Ministers and Central Bank

Governors" (Berlin), 20-21 November 2004 [www.g7.utoronto.ca/g20].

20 p
E. Truman, "The current account deficit and the euro area",

speech prepared for the conference, The ECB and its Watchers VI
(Frankfurt), 2 July 2004 [www.iie.com/publications].

21 . .« . . . .
"ECB considers joint currency move", Financial Times, 2 De-

cember 2004.

KauecTBE OCHOBBI JJISI CO3JAHUSI AMHAMUYHONW 3KOHOMHKH,
obecrieurBaoLIeil 0IHOBPEMEHHO MOUIHBII POCT 3aHATOCTH
W MPOM3BOJMTENBHOCTH Tpyna. Ho pesynbrarhl (yHKIHO-
HUPOBaHMS pBbIHKA ONpPENENsSOTCs HE HCKIIOUUTENIBHO
NpeAIoKEHHEM, a B3aUMOJCHCTBHEM CHUJI MPEAJIOKEHUs U
crpoca. BeliiTH Ha KOHTPOJBbHBIE MOKA3aTEeNN, YCTAHOBIICH-
Hble B JlnccaOoHCKOH mporpamMme, B YCIIOBHSIX BSUIOTO
BHYTPEHHETO cripoca OyzeT 3aTpyIHUTEIBHO.

VY nepkaHue MOBBIIICHHBIX TEMIIOB POCTa SBIISIETCS He-
MIPEMEHHBIM YCIIOBUEM COXPAaHEHUsI €BPONEHUCKOW MOAENH,
MOZIPa3yMeBaloIIeil cephe3HyI0 3a00Ty O COIMATBHON CILIO-
yeHHocTH. HeoOXomMMOCTh ajanTaluK, BbITEKAamOas |3
YCUJIEHUSI JABJCHUS MEXIYHAapOJHON KOHKYPEHLMHU, CTpe-
MUTCJIBHBIC TCXHOJIOTHYCCKHUEC H3MCHCHUA (KOTOpble SABHO
CTaBSAT B HEOJIArONPUSITHOE TIOJIOKEHHE HU3KOKBATUPUIUPO-
BaHHYIO pabovylo CHITY), a TAaKKe CTapeHHe HACeIeHHs — BCe
9TO elle OoJiee 3aTpyJHAET PelleHHe JaHHOMU 3aauH.

B xonme mpoBenenHoro HemaBHO 0030pa JlnccaGon-
CKOM cTpaternn’” — B Tak Ha3bIBAEMOM JI0Kjajie Koka — Obut
cleJaH BBIBOJ O TOM, YTO 3Ta MPOrpamMma SIBJISETCs CIIMIL-
KOM TeperpyKeHHON M ee LIeNIM OTYACTH BCTYMAKT B MPO-
THBOpPEYHE JIPYyT ¢ ApyroM. B cBs3u ¢ 3THM OBUIO mpeio-
JKeHO C(OKYCHPOBATH CTPATETHIO Ha IATH (XOTS U BCE eIle
JOBOJIBHO IIMPOKKX) NPHOPUTETHBIX 00NACTX, B KOTOPBIX
NPOrpecc AOKEH JOCTUraThcsi Ha OCHOBE HALMOHAIBHBIX
NporpamMM JeicTBUil. DTH 00iacTH BKIOUAKOT B ceds dop-
MHUPOBAHHUEC OCHOBAHHOI'O Ha 3HAHUAX OGLU,CCTBa C CUJIbHBIM
aKIIEHTOM Ha MHHOBALMOHHYIO M HCCIIEIOBATENBCKYIO Jes-
TENIbHOCTD; 3aBEepILeHHE CO3JIaHWsI BHYTPEHHETO pBIHKA,
KOoTOpoe TpedyeT OoJiee TeCHOM MHTETpali PHIHKOB YCIIYT
U CeTeBHIX OTpaclieid; coaeicTBUe CO3IaHui0 Oolee Onaro-
NPHUATHOTO JIEJIOBOrO KJIMMAaTa, B YaCTHOCTH IOCPEICTBOM
o0Jer4eHus MPOHUKHOBEHHMS HA PHIHOK M Pa3BUTHS PHIHKOB
BEHYYPHOTO KaluTana; JajbHeiume pedopMbl Ha phIHKAX
TpyZAa, HalpaBJIeHHbIE HAa MOBBIILIEHHME MOOWILHOCTH pado-
yeit cunbl BHyTpu EC; a Taroke coneiicTBHE NOCTHKEHHUIO
9KOJIOTUYECKOU yCTOMYMBOCTH.

Bmecte ¢ Tem HapaiuBaHue MOTEHIMaNa SKOHOMHUYE-
ckoro pocra EBpomsl TpeOyeT He Toibko pedopm B chepe
NPeUIOKEHHs, HO U JOCTaTOYHO T'MOKHUX OCHOB MaKpOIKO-
HOMMYECKOH TOJIMTUKH (TO €CTh IJIaBHBIM 00pa3oM JIeHEeX-
HO-KpPEJUTHOW 1 (PMHAHCOBO-OIOJDKETHOM MOJIUTHKH), KOTO-
pBle CIyXWiIn OBl "MakCUMaJbHO BO3MOXKHOW OMOpPOil poc-
Ta"*, NpH y/IENeHnH J0CTATOYHOTO BHUMAHHS COXPAHEHHIO
MaKpPOSKOHOMHYECKOH CTaOMIBbHOCTH!, AHAIOTMYHBIM 00-
pasom, B joknajne Canupa’ Gblia M04EPKHYTa HEOOXOIH-
MOCTh COYETaHHSI MUKPOIKOHOMHYECKHX pedopM c¢ mepe-

2 "Facing the challenge", report from the High Level Group

chaired by Wim Kok (Brussels), November 2004 [europa.eu.int/comm/
Lisbon_strategy/index_en.html].

2 1Ibid., p. 6.

24
EDK OOH, O630p sxonomuueckozo nonoscenus Eeponei,

2004 200, Ne 2, tnaBa 1, paznen 1.3.

3 A agenda for a growing Europe — making the EU economic

system deliver", report of an Independent High-Level Study Group
established on the initiative of the President of the European Com-
mission (Brussels), July 2003 [www.euractiv.com/ndbtext/innova-
tion/sapirreport.pdf].
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CMOTPOM OCHOB MakpodKoHOMHYeckod monutuku DBC ¢
0co0BIM y4eToM Bo3pocineii HeogHopoaHoctd EC mocie
paciMpeHusi, KoTopas TpeOyer Oojiee TMOKMX MPaBHII JJIs
OTpaHUYEHHUs] TOTEHUUAILHO HETaTUBHBIX TMOCIEACTBUI
MpOBECHUS "eIMHON IA0JIOHHOW" MOMUTHKU. 3amada 3a-
KITFOUAeTCSl B HAXOXKIICHUH JTOJDKHOTO OallaHca MEXIy JIHC-
LUIUTMHOM U THOKOCTBI0™®,

Ha 5ToM (oHE BakHO Kak MOKHO CKOpEe IPOBECTH
pasymuyto pedopmy Ilakra crabuiabHOoCTH M pocta’’. DTo
YKPENHUio Obl yBEPEHHOCTb YaCTHOTO CEKTOpA B TOM, YTO
nepBeiIiM IPHOPUTETOM (DUHAHCOBO-OHOKETHON MOJH-
THKM sIBISETCS obecriedeHe yCTOMUMBOCTH TOCYIapCTBEH-
HbIX (DMHAHCOB TIPU OIHOBPEMEHHOM J0TTYCTMMOCTH J10CTA-
TOYHOM MMOGKOCTH TIPU TIPUHATHH AHTUIMKIMYECKUX MEP B
pamkax Takoil nojuTuku’®. Takum 00pa3oM, MOC/IEIHHE
HpeJIOKeHHs, BHeceHHble EBpomeiickoil komuccueir”,
MMEIOT TIPABUJILHYIO HAIIPABJIEHHOCTh, HO JI0CTHYL KOHCEH-
cyca M0 3THM BOIIPOCaM, BO3MOXKHO, Oy/IET HEMPOCTO.

PazymHas pedopma Ilakra craOuiibHOCTH M pocTa B
COYETaHUU C PEATUCTUYHBIMU U YETKUMH LEISIMU CpEe/IHe-
CPOYHOW KOHCONMMIALMHU B OIOJKETHOH chepe MOXKET Tarke
CO3/1aTh HOBBIE OCHOBBI Ul CBOEr0 pojia €BpPONEHCKOro
"Kypca HONUTHKH", TO €CTb A COTPYJHHYECTBA MEKIY
EBporeiickuM 1ieHTpanmbHBIM OaHkoM uWiH EBporeiickuM
COBETOM (WJIM TaK Ha3biBaeMoii rpymmoii espo)™. JlenesxkHo-
KpEIWTHAs! MOJUTHKA JIOJDKHA OBITH CHIMMETPHUYHON Ha TpO-
TSDKCHUM BCETro IMKJIA JIEJIOBOM aKTUBHOCTH W B pPaBHON
MEpe YUYMTBIBATh PUCKU MOBBIMIATEIBHBIX W MOHMXKATENb-
HBIX TEHICHLHH KaK Uil CTa0MIBHOCTH 1IEH, TaK U AJIs 9KO-
HOMHYECKOTO pOCTa. DTO CTAHOBUTCA ellle 0oJiee BayKHBIM C
y4eTOM OOIIeH OpreHTalMH (HUHAHCOBO-OFOPKETHOM MOJTH-
TUKH Ha JOCTH)KEHHE aMOWIIMO3HBIX Liesield B 00JacTH KOH-
COJNUIALMKU OIOKETOB, JOCTHYb KOTOPBIX OyneT ropaszio
Jierye B yCIO0BUSIX YCTOHYMBOrO 3KOHOMHYECKOIO POCTa.

iii) IIpuHnUnNUanbHas 3aa4a AUBepcUPUKALNH
3xoHomuku B CHI'

Xorts temnsl pocta BBII B 6onbimmucTBe ctpan CHIT
B MOCJIEJHUE TOfibl ObUIM BIEYATISIOLIMMH, TEM HE MeHee
BBICKa3bIBAaeTCsl 00ECIIOKOEHHOCTh MO TOBOJY UX YCTOWYH-
BocTH. KitoueBbIM (akTopoM, 00YCIOBHMBIIMM HBIHEIIHUH
SKOHOMUYECKHH OyM B Goratbix pecypcamu crpaHax CHI,
CTano pacuiMpeHue Jo0bIBaroIMX oTpacieil (ocobeHHo no-
ObIur He()TH M MTPUPOIHOTO ra3a) B COUCTAHWUH C TOBBIIIE-
HHEM MHPOBBIX LIEH Ha CHIPbE M TOBApPHI B MOCIETHHUE He-
CKOJIBKO JIET. Y3Kasl 6a3a Juisl 9KOHOMHYECKOTO O)KHBIICHHS

% Ibid., p. 135.

27
10 Takxke ObLIO MpeIoKeHo B qokiaae Koka.

28
EDK OOH, O630p sxoHomuueckoeo nonoxcenus Eseponul,

2004 200, Ne 1, ctp. 12-19.

»  Communication by the Commission, Strengthening Economic

Governance and Clarifying the Implementation of the Stability and
Growth Pact, COM (2004) 581 (Brussels), 3 September 2004.

30 .
Le sursaut. Vers une nouvelle croissance pour la France, Rapport

officiel, Groupe de travail présidé par Michel Camdessus, La documenta-
tion Frangaise (Paris), 2004, pp. 142-143 [www.ladocumentation-
francaise.fr].
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JIEJIaeT 3TU CTPaHbl YA3BUMBIMU B YCIIOBUSX KpailHEl Heyc-
TOWYMBOCTH TJIOOATBHBIX PHIHKOB CHIPBEBBIX TOBapoOB H,
CJIeIOBATENIbHO, MEpel IMLOM BHEIIHUX NoTpsiceHuid. Kpo-
M€ TOro0, JI0ObIYa MOJIe3HBIX NCKOMAeMBbIX SIBJISETCSl KarnTa-
JOEMKUM TPOU3BOJICTBOM, CO3/AIOIIMM Majlo paboumx
MECT, U 3TO BIIOJIHE MOXKET NMPHUBECTH K Teorpauuecky He-
cOalaHCUPOBAHHOMY Pa3BUTHIO W YBEJIMYEHHIO HEPABEHCT-
Ba B JJ0XO0JaX.

KimoueBoid BOIpoc B MOJMTHKE CBOOHUTCA K TOMY,
CIIOCOOHA JIM TOCYAAPCTBEHHAS MOJIUTUKA TOMOYb — U €CJIH
J1a, TO KaKuM 00pa3oM — B paciIMpeHun 0a3bl 11 SKOHOMH-
YeCKOro POCTa M B YMEHBIUICHHH Ype3MEpHOH OMOphl Ha
NPUPOAHBIE PECYpChl B CPEAHECPOUHOM M Oosiee HONro-
CpouHOW mnepcnekTuBe. B nocnenHue rojpl B JUCKYCCHSIX,
pa3BepHyBILHMXCs B HekoTopblx crpaHax CHI', BHuMaHue
COCpPEJIOTOUMBAETCSl Ha HEOOXOAMMOCTH HSKOHOMUYECKOH
JUBepcH(UKALMN B KauecTBE KIIIOYEBOTO (hakTopa SKOHO-
MHMYECKOTO Pa3BUTHS, a TaKKe OCHOBBI JUISl BHICOKHX U ycC-
TOIYMBBIX TEMIIOB pocTa. HecMoTpsi Ha pasiuums B HAIMO-
HAIBHBIX YCJIOBHSX, AUBEPCH(HKALUS 3aHUMaeT BHIHOE
MECTO B CTpATerusX pa3BUTHsL, pa3pabOTaHHBIX B MOCIISIHEE
BpeMs B HEKOTOPBIX cTpaHax"'. OJHaKo B BOMPOCE O IMyTAX
M CpelCTBaX AOCTHXKEHHs 1TOH Len BCe elle CYLIECTBYET
3HAYUTENNbHAS HEOAHO3HAYHOCTb.

Pacmag COB, a 3atem u CoBetckoro Coro3a CIIpoBoO-
[IMPOBAJT Kpax HEMaJOH Ioau 00padaThIBAIOIIECH MPOMBIIII-
nenHocty B CHI'. B pesynbraTe 3TOr0 CTpyKTYpHI MPOM3-
BOJICTBa M 3KcropTa B OospmmHeTBe ctpan CHI cramm Go-
Jiee y3KOCTIeLIMaTU3UPOBAHHBIMU U CKOHLIEHTPUPOBaHHBIMU,
0co0EeHHO B cTpaHax, OoraTelx pecypcamu. Hampumep, B
Poccun o715t ATH OCHOBHBIX SKCIIOPTHBIX TOBapOB B COBO-
KYITHOM DKCTIOpTE BhIpocia ¢ 62 mpoteHToB B 1996 romy no
68 mporienToB B 2003 TOMy (YEeTHIpEe M3 STHX MATH TOBAPOB
ABJISIOTCS CBIPEEBBIMU U TOIUIMBHBIMH TOBAapamH), a HOJS
JIECSITH OCHOBHBIX TOBapOB YBEIMUIMIACH C 72 MPOLIEHTOB 10
77 HpOI_leHTOB32. AHanoruyHbli mpouecc KOHUEHTpaLWu
9KCTIOPTa Ha ChIPbEBBIX TOBapax HAOJIONAETCs BO MHOTHX

31
B Poccun AUCKYCCUS 110 BOIIPOCY O HGOGXOZ[I/IMOCTH JAUBEP-

cu(UKAMU SKOHOMHMKU BEAETCS YK€ Ha MPOTSDKCHHH HECKOJIBKHX
ner. B oOHapoJOBaHHOM HENABHO MPOEKTE CPEJHECPOUHOH IKOHO-
MHYECKOH NPOrpaMMBbl CTaBHTCS ILIeJIb NMEPEOPUEHTALMH C MOJIETU
pocTa, OCHOBAaHHOI Ha MCIOJIB30BAHUM PECYPCOB, HA MOJEIb POCTa,
OCHOBaHHYIO Ha HCIIONb30BaHMU TexHoisoruil. "[Iporpamma comu-
albHO-dKOHOMUYecKoro pa3Butus Poccuiickoit denepanuu Ha cpen-
HecpoyHyro  mepcrnektuBy — (2005-2008  romer)  (mpoekt)"
[www.economy.gov.ru/wps/portal].  IIpaBurensctBo  Kasaxcrana
npussio "CTpaTeruio MHAYCTPUATIbHO-UHHOBAIIMOHHOTO Pa3BUTHS
PecnyOnukn Kazaxcran nwa 2003-2015 rome" [www.undp.kz/
library_of publications/files/2846-13355.pdf]. B  AsepOaiimxane
BJIACTU TAaKXKe PACCMATPUBAIOT BOIPOC 00 SKOHOMHUYECKOH THUBEPCH-
(uKauuy B HENABHO M3IaHHOM CTpaTermyeckoM nokymeHTe "[ocy-
napcTBeHHas mporpamma PecryOnukn AsepOaiipkaH 1o cokparie-
HUIO OEIHOCTU M YKOHOMUYECKOMY pa3BuTuio Ha 2003-2005 rogsr"
[www.economy.gov.az]. Bmactu TypkmeHuctana ToXXe HEIaBHO
00HApOAOBAIN IUIAHBl YMEHBIIEHUS 3aBUCUMOCTH JKOHOMHKH OT
JKCIOpTa HeoOPaOOTAHHBIX CHIPHEBBIX TOBAPOB.

32
ToBapel ornpezeeHbl Ha YPOBHE TPEX3HAUHBIX KOJOBBIX IPYIIT

Tperbero nepecmorpenHoro Bapuanta MCTK. Pacuetsl cexperapua-
ta EDK OOH Ha ocHoBe JaHHBIX M3 0a3bl AaHHBIX OpraHuszanuu
O6beaunennsix Harmit KOMTPEN /I,
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crpanax CHI™. TTomo6Hast Mojie/b y3KOM crenuanu3aliu
MOXeT OBITh BpeaHa i cOaJaHCHPOBAHHOM TPaeKTOPHUHU
pasButus, ocodenHo g crpad CHI' ¢ HU3KMMHU ypOBHAMU
JI0X0JI0B™,

Pasymeercsi, nuBepcuduKkalusi SKOHOMHUKH HMEeT
pasHbie acnekThl U ocobennoctu B crpanax CHI'. Cymect-
BYET OYCBHIHOC Pa3IMYMhe MEXIy CTpaHaMH, UMECIOIIUMU
Ooratbie pecypchl He(hTH U MPUPOIHOTO ra3a, U B MEHbIICH
Mepe HaJIeTICHHBIMU TaKUMHU PECYpPCaMK CTpaHaMH, TJIC YBe-
JIMYCHHUE JIOJICH CHIPHEBBIX TOBAPOB B IKCIIOPTE B OCHOBHOM
OTpaXkaeT Pe3yJIbTaT MOCTCOBETCKOM JACHHITy CTPUAII3AIIUH.
B 10 ke Bpemst Oorathie pecypcamMu CTPaHbl CTAJIKHBAOTCSI
co crenudUUecKuMU MpoOJIeMaMu, KOTOpPbIE MOTYT Jaxe
CTaTh MPEMSTCTBUEM HA MYTH MX KOHOMHYECKOTO pa3BHU-
THSL.

XoTs 00uIMe MPUPOIHBIX PECYPCOB B MPHHIMIE MO-
KET BBICTYNaTh BaXHBIM HCTOYHMKOM (DMHAHCHPOBAHUS
Pa3BUTHS, B3aUMOCBSI3b MEXIYy 00€CIedeHHOCTBIO MPUPOA-
HBIMH PeCypcaMy ¥ JTMHAMUYHOCTBIO S3KOHOMHUYECKOTO pa3-
BUTHUS HE MOXKET CUHMTAThCS AeTepMUHUCTCKOM. bosee Toro,
OIIBIT MPOLIOTO SBJISET HEMaJIo IPUMEPOB OTPULIATSIBHOM
B3aMMOCBSI3H, KOTOPYIO MOpPOH HAa3bIBAIOT "HPOKIISATHEM
npupoHoro GorarcTea"*. KaHasbl, 4epe3 KOTOPbIE MOXKET
MOSBIIATECSI 1 HAPACTATh "MPOKIATHE TIPHPOTHOTO OOraTCT-
Ba", BKIIIOYAIOT B ce0s1, B YaCTHOCTH, CJIa0yl0 MHCTUTYIHO-
HaJIbHYIO 0a3y U Hea(h(eKTUBHOE rOCyAapCTBEHHOE YIPaB-
JieHue (3aMe4eHo, YTo 00MIIne MPUPOTHBIX PECYPCOB YaCTO
OKa3bIBAaeTCs CONPSDKEHHBIM ¢ 0OoJjiee 3HAuMTEeNbHOW KOp-
pyHLMeld U CO CTpeMJICHHEM TOKHBUTHCS 32 CUET PEHTHI).
[NoBbllIeHWEe peasbHOr0 OOMEHHOIo Kypca, CBSI3aHHOE C
KPYIHBIM W YBEIMUYMBAIOIIMMCS IKCIIOPTOM TPUPOJHBIX
pecypcoB, MOKET MpeBpallaThesl B MPEMSTCTBUE HAa IyTH

33
Tax, B 2003 rogy Ha OSITb OCHOBHBIX TOBapoOB NMPHXOJUIOCH

90 mpoLEHTOB COBOKYITHOT'O 3KCIIOpTa B A3zepOaiipkane, 72 HpoLeH-
ta B Kazaxcrane; 68 npouenTos B ApmeHun u 66 nporenToB B Keip-
rbi3crade. [1o4TH BO BceX 9THMX Ciydyasx B IpyNIe OCHOBHBIX JKC-
MOPTHBIX TOBAapOB JOMUHHUPOBAIM ChIpheBble TOBaphbl. TeHIeHUUs B
HAIPaBJICHUN TAaKOTO TUIIA SKCIOPTHOH CIENUANU3ALNK IPOCIEKH-
BAETCs TAKXKe B MMOCIIEHEH TMHAMUKE IPYTHX MHIEKCOB KOHIEHTPa-
uun 3kcnopra B ctpanax CHI. UNCTAD, Handbook of Statistics
2004 on CD-Rom (New York), 2004. Jns cpaBHEHHUS: CpeaHss A0S
ISITH OCHOBHBIX 3KCIIOPTHBIX TOBAPOB B COBOKYITHOM JKCIOpTE IEH-
TpajbHOEBpomneickux u Oantuiickux crpad (EC-8) B 2003 roay co-
crapisina 32,5 nponeHTa.

34
B omHOM 13 MpOBEAEHHBIX HEAABHO MEKCTPAHOBBIX UCCIIENO-

BaHWI, OCHOBaHHOM Ha OOJIbILIOW BHIOOPKE B COCTaBe Ooyiee 4eM
90 crpaH, cienaH yOe[UTEeNbHbIH BBIBOA O TOM, UTO JUBEpCH(HKA-
LSl SKOHOMHKH SIBJISUIaCh TUIMYHON MOJEINBIO IBOJIIOLUH B paMKax
pa3BUTHS OOJIBIIMHCTBA CTPAH 10 JOCTHIXKEHHS UMM ONpeNeIeHHOro
(1OBOJIBHO BBICOKOT'0) YPOBHSI JJOXOZOB Ha JyIly HaceleHHs; BbIIE
3TOr0 IOPOTOBOTO YPOBHS OCHOBHOM MOJENBIO SIBIACTCS MOJENb
cnenuanuzauu. J. Imbs and R. Wacziarg, "Stages of diversifica-
tion", American Economic Review, Vol. 93, No. 1, March 2003,
pp. 63-86. DTOT aHANM3 MOATBEP)KIAET MHEHHE O TOM, 4TO B Cllydyae
MEHee Pa3BUTBIX CTPaH Pa3BUTHE MTPOUCXOAUT BMECTE C AUBEPCU(HU-
Kalei, 1 Ha000pOoT; MO CYTH, 3TO IBE CTOPOHBI OJJHOI MeIallu.

35 P, Stevens, "Resource impact: course or blessing? A literature

survey", Journal of Energy Literature, Vol. 9, No. 1, June 2003, pp.
3042; D. Lederman and W. Maloney, Open Questions about the Link
between Natural Resources and Economic Growth: Sachs and War-
ner Revisited, Central Bank of Chile Working Papers, No. 141
(Santiago), February 2002.

Pa3BUTHUS IpyrUX oOnacTei SKOHOMUYECKOH JesTebHOCTH
(Tak Ha3biBaeMas 'rostaHackas OonesHs"). Eme opHoit
npo0OJIeMOH sIBJIseTCs] 001Iask HEYCTOWYUBOCTh SKOHOMHKH U
ee yA3BUMOCTb TIepe]l IMLIOM BHEIIHUX HoTpsaceHuir’®, Bume-
CTE€ C TEM MOKHO OTMETHUTBH PsiJI CITy4aeB, KOTJa NPUPOIHbIE
pecypchl MOCITYKUIM OCHOBOM JUISl YCIIEIIHOW JnuBEpcUdH-
KallMi S5KOHOMHUKH M Pa3BUTHsS CTpaHbr . PasymHoe (uHan-
COBOE YIpaBJICHWE M COOTBETCTBYIOIIAss MHCTUTYLHMOHAIb-
Hast Oa3a (HarIsITHBIM TIPUMEPOM 371ech siBisieTcst HopBerus)
MOTYT MPENOTBPATUTh WM CBECTH K MUHUMYMY TOTCHIIU-
anbHBIe HeraTHBHbIE ToGo4uHble 3(¢extsl. [lomamaer s
OoraTtasg pecypcaMu CTpaHa B JIOBYIIKY "TIPOKJIATHS TIPH-
poaHoro GoraTcTBa" WM €i yIaeTcsl HCIOoIb30BaTh odectie-
YEHHOCTh PECYpPCcaMu, YTOObI COOOIIUTh UMITYJIbC AUBEPCH-
(UKaMK SKOHOMHMKH, BO MHOTOM 3aBHCHUT OT KOHKPETHOTO
MHCTUTYLIMOHAJIBHOTO KOHTEKCTa CTPaHbl U OT OCHOB MOJIHU-
THKH, HallpaBJIeHHOW Ha CTUMYJIMPOBAaHHUE SKOHOMHYECKOTO
paszeuTus™®. Kak 661 To HU ObLIO, TIIATEIBLHO NPOPaOOTaH-
Has M JIOJDKHBIM 00pa3oM peajnzyemasi HMOJIUTHKA MOXKET
CYIIECTBEHHO CHHU3UTh YIrpo3y "MPOKISTHS TPHPOIHOTO
GorarctBa" B OoraTbix pecypcamu crpanax CHI' n oGuner-
YHUTH TPOLECC ANBEPCUPHKALINN NX SKOHOMHKH.

[MpuHinuanbHas 3ajada AUBEPCHU(UKAINN SKOHO-
MUKH SIBIIAETCA eme Oomee HacymHol B Tex crpaHax CHI,
KOTOpBIE HE CTOJb OoraTsl MPUPOAHBIMH pecypcamu. OHU
JKe SBJISIOTCSA CTpaHaMu ¢ 0ojiee HU3KUMH YPOBHSIMHU JJ0XO-
JIOB Ha JIylly HaceleHHs W ¢ Oojee 3HaYMTEIbHBIMU Mac-
mrabamu OeHOCTH. B TO BpeMsi Kak pyKOBOJCTBO B 9THX
CTpaHax CTAJKHUBAETCsS C HEKOTOPbIMU 0a30BBIMM TpoOIIe-
MaMH B 00JIacTH pa3BHUTHs, OHO HE MMEET B CBOEM pacIio-
psokeHHH "(UHAHCOBOW TOJICTHIKH' B BHUAE 3HAYUTEIBHBIX
npuOBUIEH OT Mpojaku pecypcoB. M TeM He MeHee OCHOB-
HbIE TPUHIMIIBI JOCTWXKEHUS LEIH ANBEPCUPHKALMU KO-

36 Bricka3biBanach Takke MBICIb O TOM, YTO KaHaJbl 3aMCIJIAI0-

LIEro BO3/EHCTBHS OOMIIHS IPUPOJHBIX PECYPCOB Ha SKOHOMHYECKHI
POCT MOXXHO omucaTh udepe3 d(GQeKT "BoiTeCHeHHUs"; CUIbHAs 3aBH-
CHUMOCTb OT IIPUPOAHOrO KamuTajga, Kak MpaBUJIO, MPUBOAUT K BBbI-
TECHEHHIO APYTHX BHIOB KalHuTajla CO BCEMH BBITCKAIOLIMMH W3
9TOr0 HETaTUBHBIMH IOCIEACTBUSIMH A 3KOHOMHYECKOrO pPOCTa.
T. Gylfason, Natural Resources and Economic Growth: From De-
pendence to Diversification, CEPR Discussion Paper, No. 4804
(London), December 2004.

37
Tak, npeBpaiienne Ouunsinanu u LIBenun, KoTopbie ObLIH

nByMs Oennedmmmu crpaHamu EBponsl no cepenunsl XIX Beka, B
Be/lylLIMe MPOMBIIUICHHbIE CTPaHbl SBJISETCS MPUMEPOM YCHELIHOMN
nuBepcH(UKalMKY, NEePBOHAYAIBHO ONMPABIIEHCS Ha BHYTPEHHHE
npupoansle pecypcbl. M. Blomstrom and A. Kokko, From Natural
Resources to High-tech Production: The Evolution of Industrial
Competitiveness in Sweden and Finland, CEPR Discussion Paper,
No. 3804 (London), February 2003. OnbIT HEKOTOPBIX HOBBIX HHY-
CTPHANU3YIOIMXCS CTPAH B IOr0-BOCTOYHOHN A3HH TaKKe NaeT MpH-
Mepbl TOTO, KaK MPUPOAHBIE OOraTcTBa MOTYT OBITh MCIIOIb30BAaHbI B
KavyecTBe KOMIIOHEHTa OOLIel cTpaTeruu pa3BUTHS UL JUBEpCUH-
KalliM SKOHOMHKH IOCPEACTBOM OTKa3a OT ONOpPHI Ha CHIPHEBEHIC
toBapel. K. Jomo and M. Rock, Economic Diversification And Pri-
mary Commodity Processing In The Second-tier South-east Asian
Newly Industrializing Countries, UNCTAD Discussion Paper, No.
136 (Geneva), June 1998.

38 .
AHanu3 NoTeHIMaNbHBIX ONacHOCTeH pa3BuTusa Poccun u apy-

rux crpan CHI' ¢ onopoit Ha npupoansle pecypcsl cM. Y. Kim, The
Resource Curse in a Post-communist Regime: Russia in Comparative
Perspective (Aldershot, Ashgate, 2003).
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HOMMKH OOJIKHBI OBITh B EJIOM CXOJHBIMHU BO BCEX CTpaHax
CHT.

DOkoHOMMYECKass apryMeHTalys1, JieXallas B OCHOBE
TIONIUTUKH  TUBEepCH(UKALMM, 3aKIo4YaeTcss B TOM, 4YTO
CpaBHHUTEIIBHbIE TIPEUMYIIECTBA B PAMKaX MEKIyHapOIHOTO
pazneneHus TpyAa He ClefyeT paccMaTpuBaTh Kak HEYTO
3alaHHOEe pa3 W HaBcerna. CpaBHUTENBHBIC MPEUMYLIECTBA
(posiBIISIFOIIMECS B CTPYKTYPE YHCTOTO IKCIOPTA) CO Bpe-
MEHEM MEHSIOTCS B pe3yJibTaTe CABUTOB B CTPYKTYpe HaKo-
ieHus: QU3MYEcKoro M yesoBedeckoro kanurana. Ho Ho-
Bble 00JIACTH CPaBHUTEIBHBIX NPEUMYIIECTB MOXHO CO3-
JaTh TOJBKO B TOM Clly4ae, eClM 3JeCh AODKHBIM 00pa3oM
OynyT NelicTBOBaTh 3HEpruuHble npeanpuHumarenu. Crpa-
Hel CHI' HukoMM oOpa3oM He oOpedyeHbl Ha TO, YTOOBI
3aMKHYTbCSl Ha CBOEW HBIHELIHEH, KpaiiHe y3Kocleluasu-
3UPOBAaHHON CTPYKTYype MPOM3BOJCTBA W IKCIIOPTA; HO UM
HEeo0X0MMO TIPEATIPUHATD LieIeHanpaBieHHbIe JI0IT0Cpoy-
HBlE YCHUIUSI JUIsl B3palllMBaHWsl CBOETO MOTEHNIHWaNa U pas-
BUTHS HOBBIX o0JlacTeil CPaBHUTEINIBLHBIX TPEHMYILECTB.

[NoTeHnManbHOE HAMYWE CPABHUTEIBHBIX IIPEUMY-
1IecTB (BBIICOMMCAaHHOTO THIIA), KOTOPbIE HE MCIOIb3YIOT-
Csl B PBIHOYHBIX YCIOBHSAX, MOXXHO paccMaTpHBaTh B Kade-
cTBe cO0s B paboTe prIHOYHOTO MexaHu3Ma. Kak sxoHOMU-
YecKasl TCOpHsl, TaK M MPAKTUYCCKUI OMBIT YKa3bIBAIOT Ha
TO, 9TO OAHUM M3 3()(DEKTHBHBIX CIIOCOOOB IMPEOIOTCHHS
TaKoro poja cOOeB SIBISIOTCS COOTBETCTBYIOLIHE MEPHI Io-
CYJapcTBEHHOIO BMEIIATENLCTBA™. B riobanbHOM IaHe
ycreX UHAYCTPHAIHU3AIMN WK TUBEPCH(DUKAIIMA SKOHOMU-
K1 (BKJIIOYAsh MHAyCTpUalM3aluio 3anaaHoil EBponbl B
XIX Beke, a TakxKe MOCAEBOEHHbIN MOBEM B CTpaHaX IOro-
BOCTOYHOW A3WM U, YK€ B MOCJIEIHUE TOIBI, OMBIT Mpran-
JTUF) TIOYTH HEWU3MEHHO OTPEeNIsuICs aKTHBHOW MO3MIUEH
HpaBUTENLCTBA B €T0 FOCYAapCTBEHHOM noutuke®. Bmecte
C TEM OITBIT MTOKA3BIBAET TAKXKE, YTO €CIIA OJHUX JIUIIH PhI-
HOYHBIX CHJI MOKET OBITb HEIOCTATOYHO UIs OOeCIICUeHHUs
CTPYKTYPHOH NEPECTPONKN SKOHOMHUKHU, TO U TPABUTEILCT-
Ba B OJIMHOYKY HE MOTYT 00ECTIEUHTh YIOBIECTBOPUTEIbHBIC
pe3yJbTaThl, O YeM CBHJETENBCTBYIOT KaTacTpoduuecKue
MOCJIEICTBUS LIEHTPAIU30BAHHOTO TUIAHUPOBaHUS AJs Ora-
rococtosiHus HaceneHus (a crpanbl CHI Bce eie omrymaror
910 Ha cebe). Kpome Toro, HeKoTopble TpaJULIMOHHBIE IO/
XOJIBI K MIPOMBINUICHHOW MOJUTHKE (TaKue KaK MCKYCCTBEH-
HBI "0TOOp MoGenuTeneil" WM UMIOpTO3aMelaonas mo-
JUTHKA) TICYAIFHO W3BECTHBHI HETATHBHBIMH TOOOYHBIMU
MOCIIEACTBUSIMU, TAKUMHU Kak Je(opMaIiisi phIHKOB, Hed(]-
(eKTHBHOE pacrpefie]IeHHe PeCypPCcoB U KOPPYIILIHS.

¥ D. Rodrik, Industrial Policy for the Twenty-first Century,

CEPR Discussion Paper, No. 4767 (London), November 2004. Pon-
PMK yKa3bIBaeT Ha ABa (yHIaMEHTaIbHbIX SKOHOMHYECKHX (akTopa,
OOBSACHSIONINX, MOYEMY OJHHX JIUIIb PHIHOYHBIX CHJI HEJOCTATOYHO
it (HOpCHpOBaHHMs IUBEPCH(DUKAMUA DKOHOMHUKH: 1) Hanuuue
BHEIIHHUX (PaKTOPOB MH(OOPMAILMOHHOTO XapaKkTepa (PHIHKH HE MOTYT
MPEAOCTABIISATh HHPOPMALIUIO O CTPYKTYpPE U3/AEPKEK/ IPUOBLTLHOCTH
TOBAapOB, KOTOpHIE IMOKAa HE CYIIECTBYIOT); 2) HalIW4Me BHELIHUX
(hakTOpPOB KOOPJMHALMOHHOTO Xapakrepa (MHOTHME HPOEKTHI TpeOy-
I0T OIHOBPEMEHHBIX KPYHMHOMACIITAOHBIX MHBECTHLMH I JOCTH-
YKCHUSI IPUOBUTHLHOCTH).

4 K. Jomo and M. Rock, op. cit.; D. Rodrik, op. cit.
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B ycnoBusix 0TCYTCTBHS XOpOLIO (hyHKIIMOHUPYIOIIUX
PBIHKOB MOTYT CyLIECTBOBAaTh W JIpyrue (akTopbl, Mellaro-
M€ HUCIOJIBb30BaHUIO TOTEHIMAJIBbHBIX CPaBHUTEIBHBIX
NpeuMyIlecTB (HanmpuMep, IUIOXO MOCTaBJICHHAs 3alluTa
npaB COOCTBEHHOCTH, ciabasi JOrOBOpHAs AMCLMILIMHA W
T. 1.). D10 Kacaercst MHorux ctpan CHI', ocobeHHO cTpaH,
KOTOpble B MEHbIIEH Mepe MpOABHHYJNCH B SKOHOMMYE-
ckux npeoOpazoBaHusax. Takum o0pa3zoM, cozmanue dPpdek-
TUBHO (PYHKIIMOHUPYIOIIUX DPHIHKOB HE TOJIBKO SIBIISETCS
HEOOXOAMMBIM YCIOBHEM YCHEUTHOTO TPOBEACHUS TOIUTH-
KU TUBEPCU(HUKALNH, HO ¥ JOJDKHO MPHUIATh JOMOTHUTEIb-
HbII UMITYJIbC 3TOMY IPOLECCY.

OnbIT APYrUX CTpaH MOKa3bIBAET, YTO B OOIIyIO Ta-
panurmy, Onpenessitolly0 Kypc MOJUTUKHA, OPUEHTUPOBAH-
HBIN Ha TuBepcudukarmio skoHoMuKH ctpad CHI', momkHbI
OBITH 3AJI0KCHBI CIICTYFOIIIE KITFOUCBBIC MHTPEIUCHTHI;

e TiOcle/loBaTeNbHAs JOJTOCPOYHAs CTPATerus, OuepyH-
Balollass OCHOBHBIE €M, KOTOpbIE HEOOXOIMUMO IOC-
THYb. BakHO, 4TOOBI TpH pa3pabOTKE JOJITOCPOUHBIX
Leneld MpOBOAMIACH LIMPOKast AWUCKYCCHs B OOIIECTBE.
HeoOxoauMo, 4ToOBI cTpaTerus oTpakajla HalMOHAllb-
HBIE 111, KOTOPBIE MOJIB3YIOTCS MIMPOKOH MOIEPIKKON
B 0OILIECTBE, SIBIISIOTCS JISTHTUMHBIMU B €r0 TJa3ax v He
OyIyT MepecMaTpuBaThCS B YTOLY MOJUTHYECKHM CO00-
paKEHUSM;

® CTpyKTypa CTUMYJIOB, KOTOpas OyIeT MOATAIKUBAaTh XO-
3SHUCTBYIOIIMX CyOBEKTOB K JAEHCTBHSAM B HAIlpaBJICHUH,
coobpa3syromeMcsi ¢ OCHOBHBIMHU LIENSMU TOJIMTHKH, a
TaKKe MEXaHM3Mbl KOOPAMHALMU W YPEryJHpOBaHUs
KOH(JIMKTYIOIIMX HHTEPECOB (HANPUMEp, MEXIY rocy-
JIApCTBEHHBIM M YacTHBIM cekTopamu). CTUMYJIBI 10K~
HBI BKITFOUaTh B ce0s Kak "MPSHUKK" (CTUMYIHPYIOIINE
TaKMX CyOBEKTOB K NPUHSATHIO KOHKPETHBIX MEp), TaK U
"kHYTHI" (BKJIIOYAS OTIEPATHBHOE BBIABICHHUE MIPOBAJIOB U
OIIpe/ieNieHne CTpaTeruil yxona);

e Ha/[uIeXalas TOCYAAapCTBEHHAs: WHCTUTYLIMOHAJbHAsS
6aza, mpegycMarpuBaroliasi JeJerHpoBaHHEe IOJTHOMO-
YUl Ha OCYILECTBJIEHHME COOTBETCTBYIOLUEH MNOJIUTUKH.
UeTrkue npaBuia NpakTUYECKOTO BBIMOJHEHUS MOJIUTHU-
YECKHMX JIOTOBOPEHHOCTEH B COYETAHWH C TPAHCIIAPEHT-
HOCTBIO M TIOJIOTYETHOCTBIO B PabOTe 3THX MHCTUTYTOB
MMEIOT MCKJIIOYUTENIBHO BaXKHOE 3HAYEHHE /TS HEIOIy-
IeHHs1 BO300J1aJaHus B TIOJIMTHKE YbUX-TO COOCTBEHHBIX
MHTEPECOB U TS MPEAYNPEKRICHHUS KOPPYIILIIH;

e Haiekaiee puHaHCHpOoBaHUE. CTpaTermyecKue Mephl,
HanpaBiieHHbIE Ha JWUBEPCH(PUKAIIIO, HEH30SKHO IOJ-
pa3yMeBalOT TOCYIapcTBEHHOE (pMHAHCUpOBaHHE. B
MPUHIKIE OOraThie pecypcaMy CTPaHbl MOTYT OITUPATHCS
Ha PEHTY C MPUPOJHBIX PECypcoB, (GUHAHCHPYS CTpaTe-
THH, HaleleHHble Ha (OPMHUpPOBAHHE HOBBIX OOIacTei
CpaBHHUTENBHBIX NpeumyniecTB. Kormga mpupomHbeix 060-
raTCTB HEMOCTATOYHO, HAIMpPAaBICHUE TOCYAAPCTBEHHBIX
Cpe/ICTB Ha MPOBEJICHNE TOJUTHKY JUBEPCU(PUKAIIH HE
JIOJDKHO CTaBHUTh TOJ YIPpo3y JIOJTOCPOYHYIO YCTOWYH-
BOCTb OIO/IKETA.

Kakoii-mnbo enuHOl MOJENH TMOJUTHKH JUBEpCUpU-
Kalluy SKOHOMHUKH (1a M eIMHOM MpaKTUYEeCKOW CXeMbl JHU-
BepcU(HKalMK) HE CYLECTBYET; YCIeXH (PaBHO Kak U Tpo-
BaJIbl) MOTYT MPOSIBIISATBCS B CaMbIX Pa3iIMYHBIX (opMax, U
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3TO B MOJIHOM MEPE OTHOCUTCS K COOTBETCTBYIOIIEMY KypCY
nonutuku B CHI'. Ho onmbIT Apyrux cTpaH HeJBYCMBICIEH-
HO yKa3blBaeT Ha TO, YTO KIIIOUEBBIMHU (DaKTOpaMH ycriexa
NIPU OCYLIECTBJICHUH IOJUTHKU JUBEpCH(UKALINH, 10 Beeit
BUAUMOCTH, SIBIISIIOTCS aJ€KBaTHOCTh M KaYECTBO WHCTUTY-
LUOHAIIBHBIX MEXaHU3MOB. /IHBIMU ClTIOBaMH, HOPMATHBHEIE
OCHOBBI U L€ HOJUTHKH JOJDKHBI NOAKPEIUISATHCS COOT-
BETCTBYIOLIE HMHCTUTYIIMOHAJIBHOW 0a30i A7l B CaMoM
IIMPOKOM CMBICIE (hOPMATBHBIX M He(DOPMAaJIbHBIX "MPaBHII
urpb"*'. MHOTME OTpHLIATEbHBIE TTOOOYHBIE MOCIIEICTBHS
MTPOMBILUIEHHOW MOJIUTHKY B TPAJIULIMOHHOM CMBICIIE MOTYT
ObITb HETOCPEICTBEHHO YBSI3aHbI C HEPA3BUTOCTBIO HIIH
HEaZleKBaTHOCTbIO HMHCTUTYLIMOHANBHOM 0a3bl, B paMKax
KOTOPOH OHa M OCylIecTBiIAeTCs. B 3TOM 1uiaHe cos3paHue
HaJUIeXalUX MHCTUTYTOB CIEAyeT paccMaTpuBaTh B Kaue-
CTBE HEOTHEMJIEMOW YacTH CTpaTerMy JUBEpCH(UKALINH.
CuilbHbIC U HaIe)KHbIE HHCTUTYTHI HEOOXOMMBI TaKXKe ISt
yAepxkKaHus BBICOKMX TeMnoB pocta BBII B ycnoBusix 3xo-
HOMUYECKHX MOTpsICEHUHA. PeanbHble MHCTUTYLHOHAIBHBIE
W3MEHEHUsT OyAyT 3aBHCETh OT KOHKPETHBIX COLMAIbHO-
SKOHOMHYECKHX U TOJNUTHYECKUX YCIOBUI B CTpaHeE, Tae
peanu3yercsi Nogo0Has CTpaTeTHs.

B crpanax, Bce ele NepeKMBAIOIIUX TIIyOOKHE KO-
HOMHUYECKHE Mpeobpa3oBaHMs, Takux Kak crpaHsl CHI,
HPUHIMITHATBHBIE MPOOJIEMBbl AMBEpCU(HUKALMHA YIKOHOMUKH
yCYTryOJISIIOTCS HE3aBEpILEHHOCTBIO CHUCTEMHBIX M CTPYK-
TYPHBIX peOopM, HEOOXOIUMBIX ISl CO3JIaHUsI ITOJTHOLEHHO
(YHKIMOHMPYIOLIEH PHIHOYHOM SKOHOMHUKH. B TO sxe Bpemst
CYIIECTBYIOIIME MPOOEIbl B HEKOTOPBIX 00IACcTsIX pa3BUTHS
PBIHOYHOM CHCTEMBI MOKHO pacCMaTpHBaTh M Kak Ompeje-
JICHHbIE IIAHCBHI JUIA TeX, KTO pa3padaThIBaeT MOJIUTHKY.
[eiicTBUTENBHO, MOXKET OBITH Jierde co3AaTbh HOBOE, OTJIa-
KEHHO (DYHKLHOHHpYIOLIEe YUpeKICHHEe, HAaulHasl ¢ HyJIs
(Tipu ycItoBHM €ro MpOAyMaHHOW pa3pabOTKH M JOJHKHOTO
MOCTPOEHUA), YeM MbITAThCS U3MEHUTh WIM CKOPPEKTUPO-
BaTh yXKe CyIIecTBYyIoliee (HO MI0X0 (GyHKIMOHUPYIOIIEe)
yupexaeHHe.

OnbIT MOCTACTHET0 BPEMEHU CBUIIETEIBCTBYET O TOM,
4yto Haunbosee 3(h(EKTHBHBIMU WHCTUTYIIMOHATEHBIMH Me-
XaHU3MaMH, HalleICHHBIMU Ha JUBEPCUPHKAITUIO SIKOHOMHU-
KM, SIBIISTIOTCSI MEXaHHM3MBI, BOBJICKAIOIIME BCE COOTBETCT-
BYIOIIIE 3aWHTEPECOBAHHBIC CTOPOHBI (KaK M3 TOCYAApCT-
BEHHOT'0, TAK M U3 YaCTHOTO CEKTOPa) B MPOLIECC BBIPAOOTKH
MOJIMTUKU ¥ €€ OCYILECTBICHUSI U OPHUEHTUPYIOIIUE UX HA
nocTikeHue obuieit nenmn*?. Bmecto "oTOopa mobeauTenei"”
B CMbICJIC TPAJUIMOHHOW MPOMBIIIICHHONW MOJUTUKU 3TOT
MOAX0[ TojapasymeBaeT (opmupoBaHue Ooyiee THOKOTO
CTPATErM4ecKOro aibsHca (BO3MOXKHO, JOJITOCPOYHOrO Xa-

41 D. North, Institutions, Institutional Change and Economic Per-

Jformance (Cambridge, Cambridge University Press, 1990).

a2 an(peKTI/IBHBIe HWHCTUTYLHIUOHAJIBHBIC MEXaHU3MBbI, 3aaeicT-

BYIOIINE YAaCTHBII M TOCYNapCTBEHHBIH CEKTOPBI ISl JOCTH)KEHUS
NpPeCTaBISIOMX OOLMH HHTepec Leledl AUBepCU(pUKALUN dKOHO-
MHKH, MOTYT OBITb CaMbIMU pa3HOOOpa3HbIMU. CpaBHUTEIbHBII
MEXCTPaHOBOH 0030p COOTBETCTBYIOLIMX MeToA0B cM. D. Rodrik,
op. cit. KoHKpeTHble mMpUMephl YCIHCHUIHOH peann3alud  3TOro
nojaxoja onuceiBatotes B pabote F. Bonaglia and K. Fukasaku, Ex-
port Diversification In Low-Income Countries: An International
Challenge After Doha, OECD Development Centre, Technical Paper
No. 209 (Paris), June 2003.

pakTepa), B paMKaX KOTOPOIO MPABUTENLCTBO M YACTHBIN
CEKTOp 0OMEHMBaIOTCsl MHpOpMaLMEil 1 UIESIMH M KOOPIH-
HUPYIOT CBOM JIEHCTBHMS TIPM CO3aHHMM HOBBIX OTpacjei
JIEATEILHOCTH, TOBApOB MM TexHomorui®. TlocpencTBoM
CTPaTerMueckoro B3auMOJIEHCTBHS MEX/y 3aMHTEPECOBAH-
HBIMM CTOPOHAMH 3Ta MOJENb TMOJUTHKK TIPENONATAET
BBISIBJIEHUE MPUYMH CO0EB B (DYHKIMOHMPOBAHUH PHIHOYHO-
r0 MeXaHu3Ma, TNPUBOJAIIMX K HENOCTATKYy AaKTMBHBIX
NPEANPUHAMATENLCKAX HA4al B JIENE PECTPYKTYPH3AlUH
skoHoMuKH*. B cilyyae 10/KHO#M pa3paboTKH M 3aKperuie-
HUS TIPABWJI B3aMMOJIEHCTBHSA, PACTIPENENEHUE OOI3aHHO-
CTeli M OTBETCTBEHHOCTH, PEANIbHAS MPO3PAYHOCTD M MOJOT-
YETHOCTb B MCIOJIB30BAHMM TOCYJAPCTBEHHBIX CPEJICTB B
paMKax TaKuX COH30B JOJDKHBI [IOMOYb CBECTH K MHHUMY-
My Je]opMallMi PHIHOYHOrO MEXaHW3Ma W KOPPYMLHMIO,
KOTOPBIE TOPOM OMpAYaroT TPaAULHUOHHYIO MPOMBIILIEH-
HYIO MOJIUTHKY.

Pa3zymeercsi, coOTBETCTBYIOIasi WHCTUTYLIMOHAJIbHAS
6aza — 3TO JIMIIb OJIMH W3 KOMIIOHEHTOB OOIIEH MoJuTHYe-
CKOHM cTpaTeruu IuBepch(UKanny SKOHOMHUKHA W Pa3BUTHS
ctpan CHI'. B memnoM wWHHMIIMAaTHBBI Ha TOMpHINE pedopMm
JIOJDKHBI (DOKYCHPOBAThCS Ha TeX 00JIACTSIX, KOTOPHIE OKa-
3bIBAIOT 00IIIee BO3JCHCTBIE HA M3AEPKKH SKOHOMHUIECKOMN
JeSITEeIFHOCTH, BKJIFOYas 0a30Byl0 HH(PACTPyKTypy, T
rocyJapCTBEHHbIE KalMTAJIOBIOKEHNUS HMIPalOT LEHTPalb-
HYI0 pojib. B 3TOM KOHTEKCTE, MOCKOJIbKY YacCTHBIN CEKTOp
CTaHOBUTCS CPEICTBOM IOCTH)KEHHs Lieneil Bcero oOIecT-
Ba, FOCYIapCTBEHHAsl TIOJIMTUKA JIOJDKHA OBITH HallelieHa Ha
pa3BUTHE YACTHOTO CEKTOpa M NpeANpUHHMATENbCTBA 3a
CUET CHIDKEHUsI M3/Iep)KeK BeJeHHs OW3Heca W CO3JaHus

4 EBK OOH YK€ He OJMH TOJ COJCHCTBYET Pa3BUTUIO TEX WIH

HHBIX (JOPM MAPTHEPCKUX CBA3EH MEXAY rOCyIapCTBEHHBIM M 4acT-
HBIM cekTopamu B pernone EDK (ocobeHHO B cTpaHax, MmepexuBaro-
IMUX NepeXo] OT IUIAHOBOH K PHIHOYHOH SKOHOMHKE) B KadyecTBe
HMHCTUTYLIMOHAJIBHOM OCHOBBI JUISl PacIipe/ieNieHlss PUCKOB, a TaKkke
JUISL KOOPZAIMHALIMY UHTEPECOB YaCTHOTO U IOCYJapCTBEHHOI'O CEKTO-
POB (B 4aCTHOCTH, B paMKax KPYMHOMACIITAOHBIX FOCYIapCTBEHHBIX
HMHBECTUIIMOHHBIX IIPOEKTOB). B cTpaHax c¢ (opmupyromeics pol-
HOYHO# 3koHOMUKOM pernona EDK Haubosbiiee 4ncio GpyHKIHOHH-
PYIOLIMX MApPTHEPCKUX COI030B MEXAY OCYJapCTBEHHBIM U YaCTHBIM
CeKTopaMu OBUIO cO37aHO B cdepe pasBUTUS UHPPACTPYKTYPHI (B
CEKTOpax SHEPreTWKH, TPAHCIOpPTa W TeIeKOMMYyHHKanuii). B mo-
clieqHee BpeMsi TOCYIapCTBEHHO-YACTHbIE MApTHEPCKUE allbSHCHI
MIPOHUKIIH B cepbl Pa3BUTHS FOPOICKUX PaiOHOB, MyHHIMIIAIBHBIX
n couuansHelx ycayr. EDK OOH urpaer taxike akTHBHYIO poib B
KOOPAMHALIMK MEXIPAaBUTEIbCTBEHHBIX JUCKYCCUH 1O pPa3iMYHBIM
BONpPOCAM MOJUTHKH, KACAIOWIMUMCS MHCTUTYLMOHAIBHOTO MOCTPOe-
HUS 3((OEKTUBHBIX NAPTHEPCKHUX COH30B MEXAY TOCYAapCTBEHHBIM
W YacTHBIM CEKTOpPaMHM, B TOM YHCIE IO BOIPOCY O PALMOHAIBHOM
ynpaeneand. UNECE Committee for Trade, Industry and Enterprise
Development, Report of the Third PPP Alliance Meeting,
TRADE/WP.5/AG.1/2004/3 (Barcelona), 14-17 September 2004.
OnuH U3 HEeAaBHO OPraHM30BaHHBIX MEXIIPABUTEIbCTBEHHBIX (OpY-
moB EDK OOH mno3Bonun pa3uth uiew copeictBusi GopmupoBa-
HUIO MAapTHEPCKHX COI030B MEXAY TOCYJapCTBEHHBIM U YacTHBIM
CEKTOPAMHU B Ka4eCTBE HHCTUTYLHOHATEHONW OCHOBBI IS PECTPYKTY-
puzanuu npomeinuieHHOCTH B peruone CHI'. @opym "Cotpynaude-
CTBO T'OCYZapCTBEHHOTO U YAaCTHOTO CEKTOPOB B XOJI€ PECTPYKTYpH-
3allMy MIPOMBILUIEHHOCTH", opraHu3oBaHHblil coBMecTHO EDK OOH
n Opranm3anueid mo 0e30macHOCTH M COTPyAHHYECTBY B EBpome
(OBCE) (Anmatei, Kazaxcran), 3-4 Hos6ps 2004 roma
[www.unece.org/ie/wp8/almt.html].

4 D, Rodrik, op. cit.
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OIaroNpHATHBIX YCIOBHMA UISI TIPUBIICYEHHSI KAK BHYTPCH-
HUX, TaK U MHOCTPaHHbIX UHBecTULWiT®. TpedyroTcs Takxke
ﬂaﬂbﬂeﬁmﬂe yCl/IﬂI/lﬂ o ynqueHl/l}O FOCy}lapCTBeHHOFO 15
KOPIIOPaTUBHOTO YIpPABIEHUS M YCTPAHEHHIO CYLIECTBYIO-
IMX MHOTOYUCIIEHHBIX HEJOCTATKOB PHIHOYHBIX MEXAHMU3-
MOB.

B Gonee mmpokoM muiaHe MOJMTHKA JOJDKHA TaKKe
OPUECHTUPOBATHCS HA HHHOBALMOHHYIO ICSTEILHOCTD U pa3-
BUTHE YEJIOBEYECKOTO KaluTalla, KOTOpbIe SBISIOTCS KO-
4eBbIMH (haKTOpaMH, ONPEACISIIOIIMH J0JITOCPOYHBI POCT
U KOHKYPEHTOCTIOCOOHOCTh. DaKTHUECKH MHOTHE U3 CTpaH
CHI" (B wactHOCTH, POoccust u npyrue KpymHbBIE CTPaHbl) B
CHJIy MX YK€ CYLIECTBYIOIIEH 00ECTeUeHHOCTH 4YesloBeYe-
CKHM KaIliuTaJIOM HaXoJATCs B Ooutee BBITOJJHOM IT1O0JIOKCHHUHU
JUIsl pellieHusl 3a/a4d AuBepcu(HKalMd Ha OCHOBE MHHOBaA-
LMOHHOM JNIesITeNbHOCTH, YeM HEKOTOpble M3 OorarbiX pe-
cypcaMu pasBuBarommxcsi crpad. Ho npoBonumasi monnTu-
Ka JI0JDKHA OBITh TaKXKe HalleJieHa Ha yCTpaHeHHE CYIIEeCT-
BYIOIIEH CTPYKTYpPHOW 3aKpPEroIEeHHOCTH, KOTOpash MOXET
NPETSITCTBOBATh TPaHC(HOPMALMK PECypPCOB YETIOBEUYECKOTO
KaluTaga B WHHOBALMOHHYIO MPEINPUHUMATEIBCKYIO Nes-
TEIBHOCTb.

Ocobyro 3HaYMMOCTh ISl CTUMYJIMPOBAHUS MTPOH3BO-
JUTENbHBIX WHBECTHLMI M, CJIel0BaTeNbHO, OUBEpCcUpUKa-
MM MMeeT pa3BUTHE (UHAHCOBOM cucTeMbl. OOlnerdeHue
JOCTyNa K KpeauTy MO3BOJIMIO Obl OCIa0UTh AeiicTBue O
HOTO M3 KIIFOYEBBIX (DAKTOPOB, CIEPKUBAIOLIMX Pa3BUTHE
HOBBIX HAlpaBJIeHUH YKOHOMHYECKOW JIeITeIbHOCTH U BHE-
Jpenne MHHOBaMK. OTiaKeHHO (QYHKIHOHMpYoLas OaH-
KOBCKasi CHCTeMa B OOraThlX pecypcamH CTpaHax HeoOXo-
JUMa Takke Ui 3QPEKTUBHOTO MepepacpeneieHus H30bl-
TOYHBIX CPEJCTB, FEHEPUPYEMbIX B ITMHAMHYHO PA3BHBAIO-
IIMXCSl OTPACIAX CHIPHEBOIO CEKTOpA, HA WHBECTHLIMOHHBIE
LEJU B IPYTUX CEKTOpaXx.

Pacmmpenne pernoHalbHOrO 3KOHOMHYECKOIO CO-
TPYAHUUYECTBA U YIIyOJIeHHE HMHTErpalvu B TI00aJIbHYIO
HKOHOMHUKY TaKXK€ CHOCOOHBI CTHMYJIUPOBAThH SKOHOMHYE-
CKYI0 JHMBEpCH(UKALMIO 32 CUET YBEJIMYEHHS! PEabHBIX
pa3MepoB pbIHKa U nooiupenus npuroka I[IMU B orpacnu 3a
MpeAenIaMu TOIUIMBHO-CBIPHEBOrO CEKTOpa. ITO UMEET 0CO-
OEHHO akTyaJbHOE 3HAueHue sl Ooliee MEJNKHUX CTpaH
CHI', raoe ponb BHEIIHETO CIpoca B 3KOHOMHYECKOM pa3BH-
THM Ooslee OYEBHMHA, M JUI MHOTHX CTpaH, HE MMEIOIINX
BBIXOJIa K MOpIO, rae Oonee 001€3HEHHO OLIYIIA0TCs Mpo-
OneMBl, CB3aHHbBIE C TPAH3UTHBIMU MepeBo3kamu. Ho 3aech
CJIeJlyeT OrOBOPUTHCS, YTO OJIHA JIMIIb JIuOepanu3anys Top-
TOBBIX PEKUMOB MOKET ¥ HE CTUMYJIMPOBATh Pa3BUTHE HO-
BBIX HAIIPaBJIEHUH 3KOHOMMYECKOW IEeSTENbHOCTH (0 4YeM
CBUJIETEJIBCTBYET OMNBIT MOCJIEAHUX JIET); AJIS TOrO YTOOBI
3T BO3MOXHOCTH MAaTEPUAIM30BAJIUCh, UHTErPALiMOHHbIE
YCUIUSL JOJDKHBI JIOIOJHATL BHYTPEHHIOK IOJUTUKY, CTH-
MYJIMpYIOILyto auBepcudukanuio. [Tomumo storo, juist goc-
TIPKEHUsI TaKOTo OaroTBOpHOro 3(h(eKTa MCKIIOUYNTENHEHO
Ba)KHO, YTOOBI CXEMbI TOPTOBIM M TPAaH3UTHBIX MEPEBO3OK,

45
CHmKeHHe H3IepXeK OHM3Heca MOApasyMeBaeT YMEHBIUCHHE

HE TOJIBKO MPSAMOTro 6peMeI—m, HarpuMep HaJIOTOB U B3HOCOB B COLIM-
AJIbHBIC (1)OHIILI, HO U APYTrUX BHUJAOB PEryJIATUBHLIX U aJMHUHUCTpPA-
THUBHBIX U3OEPKEK.

0030p IKOHOMUYECK020 nonoxcenusn Eeponvi, 2005 200, Ne 1

KOTOPBLIE pacIIUPAIOT JOCTYIlI Ha PBIHKHW, BOCIIPUHHUMAJINCH
KakK CTa6l/IIlel:le W HC MOJICKaIUC BO3MOKHBIM IMEPECMOT-
pam.

Kpome Toro, nonutrka queepcudukaniyu TpedyeT oT
TOCY/IapCTBEHHBIX YUYPEXKJICHUH, y4acTBYIOUIMX B €€ OCy-
IIECTBJICHUH, CCUU(PUYECKUX HaBBIKOB. DaKTHYECKH Of-
HOW M3 MPEeNIoChUIOK IUIs TIOAKIFOYEHHS K JIFOOBIM KpYTI-
HOMACIITaOHBIM MPOrpaMMaM, CIHOHCHPYEMbIM TPaBHTEb-
CTBOM, SBIISICTCS TOCYIAapCTBeHHas aJIMUHUCTpaLus, o0ia-
Jalollas HaUIeKallUM NOTeHHHanoM. Takum obpasom,
YCHIIMS TI0 YKPEIUICHHIO MOTEHLHala CTAHOBSTCS BayKHBIM
NPUHLIMIHAIBHEIM [Iar0M, KOTOPOMY HEOOXOIMMO MPUIATh
BBICOKONPHOPUTETHOE 3HaUeHUe, ocobeHHO B cTpaHax CHI
¢ Oojee HM3KUM YpPOBHEM N0XO#OB. OUeBUIHO, YTO 3TO
ABJIIETCS TaKXKe TOIl 007acThio, Ie aJpecHas IOMOILb Me-
JKITyHapoOIHOTO coo01IecTBa (KOoTopasi HeoOs13aTeIbHO OyIeT
TpeOOoBaTh KPYMHOMACIITAOHOTO (PUHAHCUPOBAHMUS) MOXKET
00ecreynTh 3HAYUTENBHYIO OTAA4y C TOYKH 3PEHHS MOBBI-
IIEHUs 0JIArOCOCTOSIHHS B MOJTYYAIOIIHMX €€ CTpaHax.

JuBepcudukanus sxoHoMukd B perrone CHI™ momxk-
Ha paccMaTpUBaThCs B Ka4eCTBE JOITOCPOYHOM LIETH MOJIH-
THKH. C y4eTOM CyILIECTBYIOUIMX B HACTOAIIEE BPEMsI KO-
HOMMYECKHX CTPYKTYP 3aBUCHMOCTb OT JKCIIOpTa ChIpbe-
BBIX TOBAapOB CKOpEe BCEro OCTaHETCS OJHOI M3 Xapakrep-
HBIX ocobeHHocTel MHorux ctpaH CHI eme Ha mpoTsbke-
HHUU KaKoTro-TO BpeMeHu. J{iis ycremHoi tuBepcudrkanim
9KOHOMHKH TpeOyeTcsi CO3laHMEe KOMIUIEKCHOH OCHOBBI
TIOCJIE/JOBATENILHON TOJUTHKY, ONMPAIOIIEHCcsT Ha BCeoOb-
emionye peopMbl BO MHOTHX OOJIACTSIX M JIMKTYIOIISH
HEoOXOMMOCTh pealM3aliy JIOJATOCPOYHBIX W  IieJeHa-
MPaBJICHHBIX YCUIINHA HA YPOBHE TIOJUTHKH.

iv) ®unancoBas ya3BumocTh cTpan EJK
¢ popMupyomeica pbIHOYHOH IKOHOMHUKOM

B mocnenHee pecsiTuneTHe OONBIIMHCTBO CTpaH
ESK ¢ dopmupytometicst ppiHouHON 3K0HOMUKOH (CDPJI)
UMEIH OTHOCUTENBHO KPYIHBIE Pa3Mepbl YUCTOTO MPUTOKA
KalnuTalta ¥ COOTBETCTBYIOIIHMX NE(MUINTOB MO CUYETY TEKYy-
HMX onepauui. 3T0 MO3BOJIO MOLAEPKUBATH WHBECTH-
LM U TOTPeOJICHNE Ha YPOBHSIX, MPEBBIIAONIIHX T€, KOTO-
pbie ObLTH OBl BO3MOXKHBI B MX OTCyTcTBHE. PocT Moxer
YCKOPSITBCS 3a CUET BHEIIHEro (PMHAHCHPOBAHUSI, TOCKOJIb-
Ky YpOBEHb BHYTPEHHHX WHBECTHIIMI Ooyiee He OrpaHHU4H-
BaeTCs pa3MepaMu BHYTPEHHHUX cOepexeHuit. Takoi mpu-
ToK KanuTaia mno3ponmn COPD 4yacTHYHO NEpecTpouTh
CBOM OCHOBHBIE MIPON3BOACTBEHHBIE (hOH/IBI, KOTOPBIE OBLTH
HEJIOCTATOYHBIMHU ISl PhIHOYHOM 3koHOMHUKHK®. Kpome To-
ro, 3TOT NPHUTOK Kamurajga Aadl BO3MOXKHOCTb YaCTUYHO
yJllep>kaTh YpOBHM TOTpeOJIeHHs, HEB3Upas Ha pa3Bail dKO-
HOMHUYECKOH JEATENBHOCTH Ha MEpeXOJHOM JTame. XOoTs

4
g KpOMe TOro, Ha paHHUX JTalax NEPEXOAHOr0 Mmpouecca 3TU

CTpaHBI JULIMINCH HEKOTOPBIX KAMHUTAIBHBIX AKTHBOB MPEANPHUSITHI
U3-32 OTCYTCTBHSI HAUICKAIIEr0 KOPHOPATHBHOTO M TOCYAApCTBEH-
HOTO yrpasieHusi. He MCKiII04eHO, YTO ITOMY CHOCOOCTBOBAIA JIH-
Oepanu3anusi PHIHKOB KaIlWTald, TOCKOJIBKY OHA MO3BOJSIET CKPbI-
BaTh KalUTal 3a pyOexXoM, IJie ero HeBO3MOXKHO KoH(pucKkoBaTh. K.
Hoff and J. Stiglitz, "After the Big Bang? Obstacles to the emergence
of the rule of law in post-communist societies", American Economic
Review, Vol. 94, No. 3, June 2004, pp. 753-763.
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9TH MpEeNMyIeCcTBa UIMEIOT OUeHb BaxkHOe 3HaueHue, COPD
JIOJKHBI IOCTOSIHHO TIOMHHUTB O LIEJIOM psiJie IOTIOJIHUTENb-
HBIX C/IEP)KUBAIOIINX U OrPaHUYUTENbHBIX (haKTOPOB, KOTO-
pble MPUCYIM CTpaTerud Pa3BUTHS, OCHOBAHHOM Ha CHJIb-
HOH ornope Ha BHelIHee (uHaHCHpoBaHue. K HUM OTHOCST-
csl IpeXkze Bcero 0olee KeCTKHUEe OrpaHn4YeHHs] B MAKPOIKO-
HOMMYECKOH TOJINTHKE, BMEHSIEMbIE M3JEPXKKH TO/IepKa-
HUsl OoJiee KPYNHBIX MEXIYHAPOAHBIX PE3ePBOB U HOTEPs
Y4acTH HaMOHAJIBHOTO JOXO/Aa B Cllydae BAIFOTHOIO KPH3H-
ca. B cuiy TuX cnepxuBarommx (GakTopoB MpenMyLIecTBa
OTKPBITOCTH PHIHKOB KalUTaJoOB A CTpaH ¢ (HopMHpYIO-
miefcs PHIHOYHOM SKOHOMHUKOW MOTYyT OBITh HaMHOTO
MEHbILE, YeM s Gosiee pa3BUTHIX cTpan?.

C y4eToM 3HauMTENbHBIX 00HEMOB MTPUTOKA KamuTasaa
B COPD He uckITtoueHa BO3MOKHOCTb TOTO, YTO B CBETE X
BHYTPEHHHUX MHCTUTYIIHOHAJIBHBIX pe()OpPM B HEKOTOPHIX U3
ATHX CTpaH JHOEPaM3alisl PeKIMa cueTa orepanuil ¢ Ka-
muTaioM ObDIa MPOBENCHa CIUIMIKOM ObicTpo. [Tockombky
IUKJIBI OYMOB W CIIAJIOB, KaK MPEACTABISCTCS, SBIIOTCS
XapaKTepHBIMHU U CTpaH ¢ (pOpMHPYIOMIEHCS PHIHOYHON
SKOHOMHKOW BO BCEM MHUpE, OCOOEHHO C YUETOM HBIHEITHEH
MEXIyHapOIHOW (PUHAHCOBOW apXUTEKTYpPHI, pa3yMHO ObI-
70 OBl TPOSIBUTH JOMOJHHUTEIBFHYI0 OCMOTPUTEIBHOCTh B
JieJie IOBeJIeHUsI Kak JeUIMTOB MO CUETy TEKYIIUX orepa-
Wi, TaK U OIODKETHBIX AS(DUIIMTOB 10 MPUEMIIEMbBIX YPOB-
Hel B ATOT MEpUOJ OTHOCHUTENBHO ONaronpusITHON 3KOHO-
MHUYECKOH CUTYaINH.

OueHNTh, HACKOJIBKO ACPHULUTHI MO CYETY TEKYLIHMX
onepaunii B COPD MoryT mpeBpaTtutscs B NpodiemMy Iuist
5KOHOMMYECKOH CTaOMIILHOCTH, JOBOJILHO TpyaHO™. Tpak-
THYECKHM BO BCEX HCCIIEIOBAHUSIX, TOCBSIIEHHBIX IPEIbI-
JYIIMM BaJIOTHBIM KpH3MCaM, AENAJICS BBIBOA O TOM, UTO
CYIIECTBEHHBIM (DaKTOPOM, CIOCOOCTBOBAaBIIMM HX BO3-
HUKHOBEHHIO, SBJSUINCH KPYIHBIE WM HapacTarouye nedu-
LUTHI 110 CYETY TEKYIIUX orepauuid. OfXHAKO PUCK, TTOPOXK-
JIaeMbIi Ae(HULIUTOM T10 CUETY TEKYILHUX ONepauuii, Hemb3s
OLICHMBATh TOJIKO UCXOAS U3 €r0 pa3Mepa; OH OyAeT 3aBHU-
CeTh TaKKe OT CIOCO00B (PUHAHCHUPOBAHUS TUPHIIUTA, CIIO-
co0OB €ro MCIMOJIb30BaHMs, OT pekrMa OOMEHHOro Kypca,
TeKyllero o0bema JoJira, pa3MepoB MEXIyHApOAHBIX pe-
3€pBOB, COCTOSIHUSI (DMHAHCOBOW CHCTEMBI U MaKpOIKOHO-
MHYECKOTO TOJIOXKEHHs] CTPaHbl B LIEOM. XOTS B aHau3e
(haKTOpOB, KOTOPHIE MOTYT B KOHEYHOM CYETE CIPOBOLIMPO-
BaTh BATIOTHBIH KPH3HC, JOCTUTHYT OIPEAENICHHBIH Mpo-
rpecc, B HAKOIIEHHBIX 3HAHMSX €IlE OCTAalOTCS CepbhE3HbIE
npoOenbl, W KaKABIH KPU3HC, KaK TNPEACTABIACTCS, He-

M. Obstfeld, Globalization, Macroeconomic Performance and

the Exchange Rates of Emerging Economies, Bank of Japan Institute
for Monetary and Economic Studies, Discussion Paper Series, 2004-
E-14 (Tokyo), 2004.

48
Bompoc o mpuemiemoctd nepULUHUTOB MO CYETYy TEKYLIMX

onepauuii B EC-10 ananusupyercst B pabore P. Zanghieri, Current
Account Dynamics in New EU Members: Sustainability and Policy
Issues, CEPII Working Paper 2004-07 (Paris), July 2004. B mpecce
HEe pa3 BbICKa3bIBAJIACh O0OECIIOKOCHHOCTD 110 MOBOAY IOJOXEHHS B
KOHKPETHBIX CTpaHax; cM., Hanpumep, E. Yeldan and M. Weisbrot,
"Is Turkey the next Argentina?", International Herald Tribune,
4 December 2004.

CKOJIBKO OTJIMYAETCs OT Tpeablayiux . OyHiaMeHTatbHas
npoOsieMa 3aKJI0YaeTcss B TOM, YTO ASPHIMUTHI MO CUETY
TEKYILMX OIepalyii, KOTOpbIe MPEJICTaBISIOTCS MpHUeMIIe-
MBIMH TIPH HBIHEIIHUX YCIOBHSX, YKe OoJiee He OyAyT pac-
CMaTpHMBaThCSl B KauyecTBE TAKOBBIX MOCIE KaKOro-to He-
NPEBUICHHOIO U, BO3MOXKHO, Cyry0O BHEIIHEro norpsce-
HUs. Bompoc o npuemiemMocTu yacto mogHUMaeTcs B CIIy-
Yyae TeX CTpaH, Y KOTOPBIX IE(PUIMTHI MO CUETY TEKYIIHX
olepaliii 3HAYUTEIBHO TPEBBIIAIOT TEMITBI MPUPOCTa HX
BBII. OcobeHHo 3TO KacaeTcsi CTpaH, IMEIOMNX Je(pUITUTHI
MO0 CYETY TEKYIIUX OIEpaliii, BbIPaKAIOIIMECs ABYX3HAU-
HBIMH [M(ppaMH, U BHICOKHE YPOBHM BHEIIHEro AO0Jra I10
CpaBHEHHUIO ¢ odpHLIMaTBHBIMU pe3epBamMu win BBII (nan-
HBIE 10 3TUM NapaMeTpaM MPUBOIATCS Ha auarpamme 6.1).
bonbumHeTBo COPD noanepxuBatoT nedUIMTHI 10 CUETy
TeKyIMX omepauuii Ha ypoBHsIX Hike 10 MpOLEHTOB OT
BBII, T0 ecth Ha ypoBHe neduiira MEKCUKU B TOJBI,
Tpe/IiecTBOBaBIIMe ee (pHMHAHCOBOMY Kpusucy B 1994 ro-
ny. OnHako y MHOTHX 5TH Ae(HLMTHI KpyITHEe, YeM OHHU
ObIM y psila BOCTOYHOA3MATCKUX CTpaH Iepen Mx (rHaH-
coBbIMH Kpu3ucamu B 1997-1998 rogax™. C yuerom Toro,
YTO PErHoH MMEET HE CIUIIKOM OONBIION ONBIT B Jene
MPUMEHEHHST OTKPBITBIX PEKUMOB CUETa ONepanuii ¢ Kamnu-
TaJoM, a TAKXKE C YyUETOM MPEIPaCcIONOKEHHOCTH K BaJlOT-
HbIM KpH3McaM™', B TOM uucie B Bonrapuu B 1996 roay™,
Yemickoii Pecry6iuke™ u Pymbinuu B 1997 roay™, B Poc-

49
Jaxe xorma (yHIaMeHTAIbHBIC MMOKa3aTeNN SBISIOTCS JI0CTa-

TOYHO OJIarONpUSITHBIMU, BCE PAaBHO CYIIECTBYET BO3MOXKHOCTH BO3-
HUKHOBEHHSI CaMOIIPOM3BOJIBHOTO KPH3HCA, KOTOPOTO MOXKHO OBLIO
n30exatb. CHeKyNsSHTbl MOABEPrHYT aTrakaMm BaJIOTy B TOM Ciydae,
KOTr/ia OHU OyJIyT TOCTaTOYHO YBEpPEHBI B TOM, YTO TAKUE aTaKu YBEH-
YalOTCsl YCIIEXOM BHE 3aBUCUMOCTH OT COCTOSIHUS (h)yHIaMEHTaJbHBIX
TIOKa3aTeNe.

50
Mo muenuto Jxozedpa Cruriamua, OCHOBHBIMH (haKTOpamu,

CIOCOOCTBOBABIIUMY BOCTOYHOA3MaTCKOMY BaJIlOTHOMY KpH3HUCY,
ObutH criemyromme: 1) mpuBs3ka 0OMEHHOTO Kypca, 2) CTepHIH3anus
MPUTOKA KamuTana, 3) nudepanu3aius peKuMa CUETOB ONEepaluid ¢
KarmutaioM 1 4) HedpPEeKTUBHOE peryinpoBaHue (pUHAHCOBOW ce-
pbl; BeicTyIuleHHue B CoBeTe O BHELIHUM CBs3sM, "Poab mescoyna-
POOHBIX (PUHAHCOBBIX YUPeHCOeHULl 8 COBPEMEHHOU 2I00ANbHOU KO-
nomuke" (Uukaro), 27 pespainst 1998 roxa.

1 o
5 B BOIIPOCE O TOM, YTO K€ KOHKPETHO MPEACTABIIAECT coboit Kpu-

3UC, TIOJHOM OJHO3HAYHOCTH HET; HEKOTOpbIE ONPENEISIOT ero Kak
CHTYaIMIO, KOrJia B TOT WM MHOH MOMEHT HOMHHAJIBHBIA OOMEHHBI
KypC CHIXKaeTcst Kak MUHIMYM Ha 20 mporieHToB B Tedenue 10 omepa-
LMOHHBIX JHEHW; Npyrhe KPUTEPUM BKIIIOYAIOT B ceOsl M3MEHEHUE 10-
MOJIHUTEIBHBIX MapaMeTpoB, TaKUX Kak BaJIOTHBIE Pe3epBbl U IpO-
LEHTHBIE CTaBKH. DTH pPa3iMYHbIe MOKa3aTelld PacCMaTpHUBAIOTCS B
pabore A. Briiggemann and T. Linne, Are the Central and Eastern
European Transition Countries Still Vulnerable to a Financial Crisis?
Results from the Signals Approach, Bank of Finland, Institute for
Economies in Transition, Discussion Papers, No. 5 (Helsinki), 2002.

52
AHanu3 3Toro Kpu3uca W NpEeAleCTBOBaBUIETO €My MEHEE

rirybokoro kpusuca B 1994 rony cm. ESK OOH, O630p sxonomuue-
ckoeo nonodicenust Esponvt ¢ 1996—1997 2o0ax, rnasa 3.1(iii).

53
EDK OOH, 0630p skonomuueckozo nonoxcenus Eeponul,

2001 200, Ne 2, cTp. 148, BcTaBka 5.2.1.

54
Xors B 1997 rony 6bUIO 3aMKCHPOBAHO 3HAYUTEIBHOE U OBI-

CTpOe CHIKEHHE Kypca PyMBIHCKOTO Jiesi, 3TO He Iepepocio B Goee
001uit GPMHAHCOBBIH MIIH SIKOHOMUYECKUI KPHU3HC.
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cuu B 1998 rogy™, Typuuu B 20002001 romax u wLemblii
pSI  CHNEKyJSTHBHBIX HaberoB mpoTHB Benrpuu B
2003 roay*®, 06ecnOKOEHHOCTb M0 HOBOY BO3MOMKHOMN Ba-
JIIOTHOW HECTaOMJIBHOCTH B OYyyIEM MpeACTaBIsIeTCs OIl-
paBraHHOW. B mepuospl, mogoOHbIE HBIHEIIHEMY, KOrja
rno0anpHasi JUKBUIHOCTh CTAHOBHUTCS NEePUIMTHOW, BHH-
MaHHe K JiepuIuTaM 1o CYeTy TeKYIIMX Onepalui U K BO3-
MOKHBIM (PMIHAHCOBBIM TPYAHOCTSIM JJOJKHO TTOBBIIIATHCS.

B ciyuae BO3HHKHOBEHHs BaJIIOTHOTO KpH3HCa B BOC-
TouHoi EBpone croco6HOCcTs MB® cripaBUTECS C HUM BO
MHOTOM OyZeT 3aBHUCETh OT TOTO, HAaCKOJBKO BEIMK 37€Ch
Oyner addexT pacronzaHus KpHU3Hca, MOCKOIBKY CpPeCcTBa
MB® sBnsitoTCs OrpaHU4eHHBIMU. JIpyryM CyILECTBEHHBIM
(haKTOPOM BBICTYIAIOT MacIUTaObl JOMOJHUTENBHOW TOJI-
nepkku co croponbl EC. Opnako c(hoOKyCHpOBaHHOCTh
BHuMaHus EIIb Ha cTaGMILHOCTH 1IEeH MOYKET OrpaHUYUTh
€ro CrocoOHOCTb K MPUHATHIO MEp BMEIIATeNbCTBA IS
HoJepKKU BamoT B pamMkax MBK-2¥. Crenmanehas mo-
moiib, okaszanHasg CoemuneHHeiMH lllTatamu Mekcuke B
1994-1995 ronax, OblIa 3HAYUTENFHOM U CHITpaia BaKHYIO
poJIb B CHEp)KMBAHMM 3TOro Kpusuca. OTCyTCTBHE CHELH-
aNbHON BYCTOPOHHEH TIOMOIIY B TOH WM MHOU (opMme co
CTOPOHBI KaKMX-JIMOO M3 BEIyIIMX CTPaH BO BpeMsl a3uar-
CKOTO KpH3uca (XOoTd SIMOHMS M Tpejiarajga Takyl MO-
MOIIIb) TIOBJIHSIJIO Ha MacIITaObl 3TOT0 KpHU3Hca.

Hedpuyumel no cuemy mexyuwyux onepayuii 00ax4cHbl
UCNOIb308AMbCA 2]IAGHBIM 00PA3OM
onA hunancupoeanus uHeecMuyuil

OmHuM W3 BaKHEHIIMX COOOpaKEHU NpPH OLIEHKE
MPUEMJIEMOCTH JE(MULINTOB MO CUETY TEKYLIMX Olepauuii
SIBJIAETCS TA CTENEHb, B KOTOPOH CBS3aHHBIN C 3TUM MPUTOK
KamnMTajaa UCHOMb3YETCsl Al MHBECTULIMNA WM JUIsl TOTpeO-
nenus. XoTsl, Korjaa pedb MAET O MEXIyHapoIHOH (uHAH-
COBOM HMHTErpallii, akIeHT YacTo JieJaeTcs Ha BO3ZMOXKHO-
CTAX HapallMBaHWs WHBECTULMH B OCHOBHOM KamWTaj, M-
MIUPUYECKUH aHalIN3 MTOKA3bIBAET, YTO TJIABHBIM CJIEJICTBHEM
OTKPBITOCTH PHIHKOB KalluTasa 3a4acTylo SIBISIETCSl HE yBe-
JIMYEHHE VHBECTUIMH, a COKpallleHue cOepexenuii>. CHu-
’KEHHE TIPOLIEHTHBIX CTABOK, K KOTOPOMY MOXKET HPHBECTH
nubepanu3anusi pe)XMMa cyera OIepaldii ¢ KalHuTajIoM,
MOATAJIKUBACT YAaCTHHIC AOMAIIIHUEC XO35HCTBa K 3aUMCTBO-
BaHHUIO CPEACTB [UIA Iienield moTpeOneHus. XoTS JOTOHH-
TenpHOe notpebnenne B COPD Henp3st cuuTaTh COBEpIICH-
HO HEYMECTHBIM, OCOOEHHO C YYETOM TEepBOHAYAILHOTO

55 .
B ronpl, npenmecTBoBasiye Kpu3ucy, Poccust nMena akTUBHBIN

TOPTOBBI OanaHC M MOJOXKHUTEIBHOE CAb0 IO CYETY TeKYIIHX OIle-
paumii; cm. EDK OOH, O630p sxonomuyeckozo nonoscenust Eeponul,
1998 200, Ne 2, rnasa 1.2 ii).

56 Ataku Ha BCHI'CPCKYIO BaJIIOTY OIMUCBIBAIOTCA B NOKYMEHTE

EDK OOH, O630p sxonomuueckozo nonoscenus Eeponvl, 2004 200,
MNe 1, ctp. 58, BcraBka 3.1.1.

57 Hexotopsle yrBepxknator, uro ELIb mor Obl BMelIaThes, mnona-

rasl, 9YTO 3TO HE YBEIMYUT Pa3Mepbl ACHEKHONW MAcChl B 30HE €BPO B
JIOCTATOYHOM Mepe, 4YTOObl 3HAYMTESBLHO MOBIHMATH Ha HHQIALHUIO.
K. Gern, F. Hammermann, R. Schweickert and L. Vinhas de Souza,
FEuropean Monetary Integration after EU Enlargement, Kiel Discus-
sion Paper, No. 413 (Kiel), September 2004.

% 0. Blanchard and F. Giavazzi, "Current account deficits in the

euro area: the end of the Feldstein-Horioka puzzle?", Brookings Papers
on Economic Activity, 2 (Washington, D.C.), 2002, pp. 147-209.

0030p IKOHOMUYECK020 nonoxcenusn Eeponvi, 2005 200, Ne 1

najeHus: ypoBHeil xu3Hu B OonbimHcTBe COPD, Heobxo-
JUMO TIPH3HATH, YTO B KAKOW-TO MOMEHT B OyIyIleM 4YHC-
Tblﬁ BHeLLIHl/Iﬁ J0Jr l'lpI/l)]eTCﬂ roramaTth 3a CYCT aKTHUBHOI'O
cabao Toprosoro 6ajnanca®. Korma neduuurtsl mo cuery
TEKYILMX OIepaliii UCIOIb3YIOTCS Ul HapalluBaHus UH-
BECTULIMN B OCHOBHOW KaluTall BO BHEILIHETOPTOBOM CEKTO-
pe, OHU CHOCOOCTBYIOT POCTY U MOBBILICHHIO CIIOCOOHOCTH
3apabaThiBaTh MHOCTPAHHYIO BAIIOTY, HEOOXOAUMYIO st
00CITy>KUBaHHsI U TIOTALICHHS BHEIIHETO J0Jra; Ae(UIUTHI,
CONPSDKEHHBIE C YBEJIUYEHUEM MOTPeOIeHUs, He 00Ia1aioT
TakuM CBOMCTBOM. O/IUH U3 YPOKOB, BBHITEKAIOLIUX U3 MEK-
CHKaHCKOTO M BOCTOYHOA3UATCKOTO KPU3HCOB, 3AKITIOUAETCS
B TOM, YTO MHBECTHLIMH B Cyry0O BHYTPEHHHE CEKTOpa, Ta-
KHE KaK CEKTOP HEJBHXXKUMOCTH, HE MMEIOT 0CO00OH IEHHO-
CTH, KOTJIa JjIs MOTaIleHus 1oJra TpeOyeTcss MHOCTPaHHAs
BaJIIOTA.

XOTsl TEOpEeTHYECKH COBEPIICHHO OYEBHIHO, YTO B
uneane AeQUUUTH 10 CYETy TEKYIMX ONepaldid JOJKHEI
UCTIONIb30BaThCA Ul (PUHAHCHPOBAHHUS JOMOJHUTEIBHBIX
WHBECTUIIMHA, a HE JOMOJHHUTEIFHOTO MOTPeOIeHuUs, Oompe-
JETUTh SMITUPUYECKH, TIPOUCXOIHUT JIH 3TO B ACHCTBUTEIb-
HOCTH, JIOBOJIBHO TPyaHO. OAMH M3 BO3MOXKHBIX aHAJIUTH-
YECKHUX MOAXO/0B K PELICHHIO TOH 3a/lauM 3aKIIiouaeTcs B
M3Y4YeHUU JUHAMHMKU OalaHCOB MO CYETY TEKYLIUX Omepa-
LIMI ¥ MHBECTHLIMH C TEUEHUEM BPEMEHH JUIsl YCTAaHOBJICHHS
TOTO, KaK TepBble BIUSIOT Ha Bropble. OHaKo B cllydae
COPD wucnons3oBaTh A TAKOTO aHAIM3a JOPBIHOYHBIE
rofpl ObUIO Obl HEYMECTHO, a NEepBbIe T'OJbI MEPEXOIHOTO
nepuosa, Korjaa HalMOHANBHBINA TOXOA YMEHBIIANCS, ecTe-
CTBEHHO, HE SBISIOTCS THIHMYHBIMH. TakuM o0pazoMm, B
cnydae COPD OTCYTCTBYIOT MCTOPHYECKHE aHHBIE, KOTO-
pble MOXHO OBLITO OBI PeabHO UCIIONB30BATh B TAKOM CpaB-
HHUTEJILHOM aHaJIN3e.

[MockonbKy SMIUPUYECKHN aHAM3 TMOKA3bIBACT, 4TO
(uHaHCOBas NMOepanu3alys, Kak MpPaBHIO, MPHUBOJUT K
CHIPKCHHIO YPOBHS BHYTPEHHUX COEPEKEHUH, U C y4ETOM
TPYIHOCTEH, CBS3aHHBIX C M3MEHEHHUEM MOBE/ICHHS YaCTHOTO
CeKTOopa B BOMpoce cOepexeHui, Hanbosee 3PPEeKTHBHBIM
MyTeM MPOTUBOACUCTBUS ITOMY IAICHHIO OTEYECTBEHHBIX
cOepexeHHil sIBIsieTCS YBEJIMYEHUE TOCYIapCTBEHHbIX cOe-
pexenunii. OJJHAKO 3TO MOXET OKa3aThCsl HEXENaTeTbHbIM,
eci OFo/KETHbIe Ae(UIMTHI HUCIONB3YIOTCS I (PMHAHCH-
pOBaHMsI WHBECTHLIMK B MH(PACTPYKTYpHBIC MPOEKThL. WH-
BECTHIMM MOXXHO HAIpPABISATH BO BHEIIHETOPTrOBBIE CEKTO-
Pbl, MPEIOCTABIISISE 3TUM CEKTOPaM OJIaronpusITHBINA HAIOro-
BeIli pexnM. C TOYKH 3peHHsS MaKpOIKOHOMHYECKOW cTa-
OWJIBHOCTH WHBECTUIIMM 33 CYET COOCTBEHHBIX CPEJICTB
peNoYTHTEIbHEE MHBECTHIIMI 32 CYET 3aMMCTBOBAHUIA, a

» C TEeXHMYECKOW TOYKH 3p€Husl, IpU HAJIMYUWU KPEAUTOPOB NOJIT

BOOOIIIE MOXKHO HE MOralliaTh; €ro MOXKHO MPOCTO MOCTOSHHO MPOJIOH-
rupoBath. OHAKO ¢ y4EeTOM MOpPOTrOBBIX YPOBHEH aoira Goiiee BBICO-
KHe IeDULMTBI [0 CUEeTY TeKyLIMX ONepalui CerofHs o3HavaloT Oosee
HU3KUE AeQULUTHI 10 CYETY TEKYIIUX ONepaluid B OyIyIeM U, Cleao-
BaTeNIbHO, OOJiee HM3KUE YPOBHH OyIyIIEro BHYTPEHHEro notpeoiie-
HUSL, 9eM 3TO OBLIO OB BOZMOXHO.

60 HpI/I OTOM JOJTIOCPOYHBIC 3aMMCTBOBAHUS NPEANIOYTHUTEIILHES

KpaTkocpouHbIX. [Toka ele He BhIHECEH OKOHYATENbHBIN BEPAUKT 10
MOBOJY LeJIeCO00Pa3HOCTH YCTAHOBJICHUSI OTPaHHYEHHH 10 CYETY
onepamuil ¢ KamuTaloM, Kak 3To Obuto ciaenano B Ywimw, rae Obuia
MPeANPHHSATA MONBITKA YBEIUYUTh B CTPYKTYype MHBECTULHMI J0JIT0-
CPOYHYIO COCTABJIAIONIYI0O 3a CYET COKpAIIEHUS KPaTKOCPOYHOro
KOMITOHEHTA.
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[TUU — noprdenbubix uuBecTuumit®™. IMosroMy rocyaapct-
BEHHasl TOJIUTHKA JOJDKHA OBITh HallpaBlieHa Ha obecreye-
HUE cTuMy0B Ui mputoka [IMU Bo BHEIIHETOproBele cek-
Topa. OnmHaKo mOOBIEe CTUMYJBI HEOOXOIUMO THIATEIIHHO
MPOAYMBIBATh JUISl CBEICHUSI K MUHUMYMY CTPEMJICHUS I10-
KUBUTBbCS 3a CUET peHThl. Kpome Toro, mobas moiauTuka
noomupenust [TMN nomxHa Taxoke nperycMaTpuBarh J0NOJ-
HUTEIbHBIE MEPBI Ul YBEIMUEHHS! TMTO3UTHBHOrO 3ddexra
pacnpocTpaHeHHs TEXHOJIOTMYECKHX HOBILECTB. AHaIu3
nosioxxeHuss B COPD B mienom mokaseiBaeT, 9to P QPeKT pac-
npocTpaHeHus 3HaHuil yepe3 kaHansl [IMU sBnsierca cna-
ObIM™, TIOCKOJIBEKY (PUPMBI 3aMHTEPECOBAHBI B OIPAHUYEHHH
nepefiaud 3HaHUH OTEYECTBEHHBIM KOHKYpeHTaM. [J1aBHbIN
AKIEHT B OCY/IapCTBEHHOM MOJUTHKE JOJDKEH JeaThcs Ha
MOOIIPEHUE CBSA3CH BBEPX M BHU3 MO IMPOMU3BOJCTBEHHO-
TEXHOJIOTMYECKOH Lierovke ¢ (UpMaMH, KOTOpblE B MEHb-
IIEH CTENEHN SBISIOTCS MPSAMBIMU KOHKypeHTamu®. Kpome
TOTO, HEOOXOIMMO OTCIIEKNBATH BO3JCHCTBIE MHOCTPAHHBIX
(GupM Ha CTPYKTYpY PBIHKA, YTOOBI 3TH (DUPMBI, KaK TpaBH-
JI0, pacronararoiie 0oyiee COBPEeMEHHON TEXHOJIOTHEH, He
MOTJIH MOHOIIOJIU3UPOBATh PHIHKU.

Bantomuvie mexanuzmot YCodHCHAIOM
6HeuilHnee 4)unancupoeanue

3a/1aua ynpasieHns OTKPBITOCTHIO PHIHKOB KaluTaja
MOKET ellle 6oslee YCIOKHATBCS BATIOTHBIMU MEXaHH3Ma-
MH, KOTOpbIE CMOCOOHBI OTpaHHYMBATh MOTEHIMATbHbIH
BBIGOP Mep nonauTHKKM. OCOGEHHO JTO KacaeTcs TeX CTpaH,
KOTOPBIE MBITAIOTCS OCYLIECTBUTH (UKCALIMIO W TIPUBS3KY
CBOMX OOMEHHBIX KypcoB®. CTpaHbl, HMEIOIIHME OTKPBITHIE
PEXHMBI CYETOB ONEpallii C KAlMTaIOM M PEKUMBI MPH-
BA3KM OOMEHHBIX KYPCOB, CTOJKHYTCS C OCOOBIMH TPY/IHO-
CTAMHU B JieJIe TIOJIEPKaHus BHyTpeHHero 6ananca®. Iepen

61
BonbimmuCcTBO KPHU3UCOB COIPOBOXKAACTCA 3HAYUTEIIbHBIMU I1a-

JeHUAMU Ha (OHIOBBIX PBIHKAX, MOCKOIBKY ¢ HHX CTaparoTcs yHTH
HHBECTOPEI, BKJIA/IBIBAOLINE CPEICTBA B aKIUH; 3HAUNTEIbHBIA U Jec-
TaOUIM3UPYIOMHUI OTTOK HOPT(EIbHBIX HHBECTULHI ABIUICS OXHUM
13 IIEHTPAIBHBIX aCMIEKTOB KPU3UCOB B ApreHTune, bpazmmin, Mekcu-
ke, Pecnyonuke Kopee u Poccun.

2 g, Djankov and D. Hoekman, "Foreign investment and produc-

tivity growth in Czech enterprises", World Bank Economic Review,
Vol. 14, No. 1, January 2000, pp. 49-64; J. Konings, "The effects of
foreign direct investment on domestic firms", Economics of Transition,
Vol. 9, No. 3, November 2001, pp. 619-633.

% MonpoGusrii anamus cm. UNCTAD, World Investment Report

2001: Promoting Linkages (United Nations publication, Sales No.
E.01.I1.D.12). TlocnenHue naHHblE O Pa3BUTUM OOpAaTHBIX CBs3€H B
JlutBe omuchiBatorcs B pabore B. Javorcik, "Does foreign direct in-
vestment increase productivity of domestic firms? In search of spill-
overs through backward linkages", American Economic Review,
Vol. 94, No. 3, June 2004, pp. 605-627.

64
JlutBa, CioBeHust U DCTOHHS MPUCOSOUHWINCH K MexaHm3my

BamoOTHBIX KypcoB (MBK-2) B KkauecTBe mnpeaBapuUTENBHOrO Iiara
nepen BBEICHHEM €BpO; oxkupaaercs, 4to JIaTBUs mocienyer ux mpH-
Mepy. Bce crpansl rpynmel EC-10 mnaHupyroT BBECTH €BpO K
2010 romy, ¥ OHH IOJDKHBI TTOEPKUBATH (PUKCHPOBAHHBINH OOMEHHBII
Kypc (B kopumope +15 mponeHToB) Ha IPOTSHKEHUH BYX JIET, Mpeie-
CTBYIOLMX MpHCOeIuHeHuto. Jlpyrue cTpaHbl, Takhe Kak YKpauHa,
MOJIEp)KUBAIN Jie-(hakTo peXkUM NPUBS3KH K Joyuiapy, a bonrapust u
Bocuus u 'eprieroBrHa yCTaHOBUIIM PEXKUM BATFOTHBIX COBETOB.

65
Haxe Bpazunus ¢ ee THOKHM pPEeXHMOM OOMEHHOTrO Kypca

CTOJIKHYJIach ¢ Mpo0iieMoi OercTBa Kamnurajia U ¢ BATIOTHBIM KPH3H-
com B 2002 rony.

HUMHU OyZeT CTOSTh Ba)kKHAs NMPHUHIMIIHAIBHAS 337ada BOC-
TMOJIB30BAThCSl BBIMOAAMHU BHEIIHUX 3aMMCTBOBAHUI U TpH
3TOM HE MAacTh KepTBOH BamoTHOro kpusuca. OyHaameH-
TaJILHON mpoOsieMoi, ¢ kotopoi croskayauck EC-10, a
taioke apyrue COPD, meltaromumecss cOXpaHUTh (PUKCHPO-
BaHHBIII OOMEHHBIH Kypc, SIBJISIETCSI TaK HazblBaeMasl "TpH-
naemMMa" MEXIyHApOJHBIX (PMHAHCOB: TPH OTKPBITOM PEXH-
M€ PBIHKOB KanuTaja ¥ (PUKCHPOBaHHOM OOMEHHOM Kypce
CTpaHa yTpauyuMBaeT KOHTPOJb HaJ BHYTPEHHEH IEHEXHO-
KpEIUTHOM MOJMTUKON. B mpakTuueckoM miaHe 3TO O3Ha-
YaeT, YTO OpraHbl JEHEKHO-KPEAUTHOM cepbl He pacroia-
raloT JOCTATOUYHBIMH HMHCTPYMEHTaMH il OOecreueHus
OJTHOBPEMEHHO CTa0MJIBHOCTH OOMEHHOro Kypca M CTa-
ounpHoctH 1ieH. Oxnako y EC-10 ectb MakposkoHOMHYe-
CKHM€ KOHTPOJIbHBIE MOKa3aTesd 1o MHQUISLHMU U TPOLIEHT-
HBIM CTaBKaM, a TaKKe 110 TIOPOTOBBIM YPOBHSIM OFOIKET-
HBIX JIe(QUIUTOB, HA KOTOPbIE OHM JOJDKHBI BBIHTH B Kade-
cTBe yacTH MaacTpUXTCKUX KPUTEPUEB, YTOOBI MOJIYUHUTDH
npaBo Ha BcTyruieHue B OBC. [loatomy cyliecTByeT BO3-
MO>KHOCTB TOTO, YTO 3TW KOHTpPOJIbHBIE MOKa3aTenu He Oy-
JOyT cOo0Opa3oBBIBATbCA APYr C IPYTOM M TEM CaMbIM HE
MOTYT OBITh JOCTHTHYTHI OfHOBpeMeHHO®. He mckmoueHo
TaKKe, 4YTO, OPHEHTUPYSACh Ha JOCTH)KCHHE TaKHX KOH-
TPOJIbHBIX MOKa3aTelel, 3TU CTpaHbl OYAYT BBIHYKICHBI
UTHOPUPOBATh (TakK ke Kak Mx Ooyiee OoraTele MapTHEPHI),
HOXaJTyH, caMblii BaXKHBIH 1IEJIEBOW IIOKAa3aTelb — YPOBEHb
3aHsaToCcTU. "Knaccuueckoe" MHeHHE O TOM, YTO B Cilyvae
JOCTHXKEHUS] APYTMX MaKpOIKOHOMUYECKUX KOHTPOJIBHBIX
nokazaTened B paMKax MaKpOSKOHOMUYECKOW TMOIUTUKU
HET HY’K/Ibl 3aHUMAaThCsl BOMPOCAMH 3aHSITOCTH, YTO UMILIH-
LIUTHO IMIPUCYTCTBYET B MaacTpUXTCKUX KPUTEPHSIX, OKa3a-
JIOCh IOPOTOCTOSIIINM 3201y KICHHUEM.

VuuTBIBas, YTO CTPaHb! OYAYT JOBOJBHO YSA3BUMBIMU
nocie BerymuieHus B MBK-2, MM HacTOSTENBHO pEeKOMEH-
JyeTcs TINATEJIbHO BbIOPaTh MOMEHT MEPEX0JA Ha ITOT
YPOBEHb BalIOTHOM MHTerpanuu®’. OIHUM U3 TIIABHBIX 3KO-
HOMHUYECKUX MPEMMYIIECTB BCTYILUIEHHS B 30HY €BPO SABJIS-
C€TCA yCTpaHeHI/le BO3MO>XKHOCTHU BO3HUKHOBCHUS BAJIKOTHOT'O
Kpl/I3VICa u OTCyTCTBl/le CTa6l/lﬂl/l3aLlI/IOHHle l/l3)jlep)KeK.

Ykpynuenue mesrcoynapoonvix pezepeoe mozno vt
cmamp 6a)CHOU NOOCHPAX0E0UHOTL MEPOTL

BaxHpM mmIarom, Ha KOTOpPBHIH MOTIHM OBl MOUTH
COPD nns orpaHWYeHUs] BO3MOXKHOCTH BO3HHUKHOBEHHUS
BAJIIOTHOTO KpU3HUCa, SBIAETCA YBEIHUCHHE OOBEMOB HMX
ounmanbHeIX  pe3epBoB. OOECHOKOSHHOCTh IO TOBOAY
HEO)KMJAHHBIX BHEUIHUX MOTPSCEHWI — BaXKHBIA (akTop,
00YCIIOBMBLINIT TPEXKPATHOE YBEINUEHUE MEKTYHAPOIHBIX
pe3epBoB B pa3BHUBaromuxcs crpaHax ¢ 1993 mo 2002 rog.
Oco0eHHO 3TO KacaeTcsi BOCTOYHOA3MaTCKUX CTpaH, KOTO-
pble BecbMa UYBCTBUTENIBHBI K TMOTCHIHAIBHBIM PHCKaM C
YYeTOM HX MeYabHOTO OmNbITa Kpu3ncoB 1997—-1998 romos.
B kauecTBe 1ONMOJHUTENBHON MEPBI CTPAXOBaHMs 3TU CTpa-

% Bonee noapoOHeIid ananu3 cM. EDK OOH, O630p sxonomuue-

cko2o nonoxcerus Eeponwi, 2002 200, Ne 1, tnasa 5.
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wienax EC paccmarpuBaercs B padore H. Gibson and E. Tsakalotos,
"Capital flows and speculative attacks in prospective EU member
states", Economic of Transition, Vol. 12, No. 3, 2004, pp. 559-586.
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HbI MOMBITAJINCH TAKXKE CO3JaTh PErHOHAIBHBINA PHIHOK JI0JI-
rOBBIX 00s13aTENbCTB BO BHYTPEHHMX BamoTax. OjHako,
XOTsl HaKOIUIEHHE MEXIYHapOJHBIX pEe3epBOB U obecredu-
BaeT OMNpEAETICHHYIO 3alllUTy OT BAJIOTHOIO KPU3UCA, OHO
CONPSDKEHO CO 3HAUUTENILHBIMHM M3/IEP)KKAMU YITyCKaeMBbIX
BO3MOXHOCTEH. DTH pe3epBbl, KOTOPBIE, KaK MPaBUIIO, AEp-
JKaTcs B KPaTKOCPOYHBIX BEKCEJSIX, BBIPAKEHHBIX B €BPO
WIN 10J11apax, IPUHOCIT OTHOCUTENBEHO HU3KUE MPOLIEHTHI,
U B TO € BPeMs MIPUXOANTCS MPUHOCUTH B XKEPTBY peab-
HBIE PECYPCBI, OTKa3bIBasICh OT MMITOPTHBIX 3aKyNokK. Kpome
TOTO, HAKOIICHHE PE3ePBOB CO3aeT OpeMs sl Ol0/DKeTa B
TOM CMBICTIE, YTO JUIA UX CTepWIM3alMu (BO H30exKaHUe
pocTa JIeHEeKHOW MacChl U MOBBIMIEHUS] TEMIOB UHQIISIIUN )
MPUXOAUTCS OCYILECTBISTH SMUCCHIO BHYTPEHHUX 00JIMra-
LUK C BBICOKUMH TPOLIEHTHBIMU CTaBKaMH, B TO BPeMsl Kak
MPaBHUTEIBCTBO MOJyYaeT ropas3ao 0olsiee HU3KHE MPOLEHTHI
10 CBOMM aByapaMm B BUJIE HHOCTPaHHBIX obnuranuid. Takue
BMEHEHHbBIE M3/IEPXKKH, CBSI3aHHBIE C TOJIEPKAHUEM MEX-
JIYHapOIHBIX PE3EepPBOB, MOXKHO COKPAaTHTh MOCPEICTBOM
3aKyMOK aKTHUBOB, COMPSDKEHHBIX C HECKOJIBKO OONBIINM
PHUCKOM, HO TPHHOCSIIMX OoJiee BBICOKHE JOXOABI, TAaKHUX
KaK JOJITOCPOYHbIE TOCYJapCTBEHHBIE OOIMIalMy WM HH-
JIEeKCUpOBaHHBIE (DOHIBI aKIMi; Mpu OonbineM o0beme Co-
NPSOKEHHBIX C OOJBIIMM PUCKOM PE3EPBOB OOIIMH PHUCK,
BEposATHEE Bcero, OyaeT MeHblle, YeM MPU MEHbIIeM 00be-
Me MeHee PUCKOBBIX akTHBOB®. Ellle OJHMM BapHaHTOM,
TO3BOJIAIONIMM HaKaIuIMBaTh pe3epBbl Oe3 HerocpeICTBEH-
HOTO COKpAIlIEHHUS MOTPeONeHNs, SBIISIETCS OCYIIECTBICHUE
LEHTPaJbHBIM OaHKOM JOJNTOCPOYHBIX 3aWMCTBOBaHHH 3a
pyOeXOM M BIIOXKEHHE CPEJICTB B JIMKBUIIHBIE MEXKTyHApOA-
HblE [IeHHbIe OyMaru. XoTsl 3TO COIPSDKEHO ¢ M3EPKKaMHu
13-32 Pa3HUIIBI B IPOLIEHTHBIX CTABKaXx, OOIME COLMAIbHBIE
W3/IEPKKN OKa3bIBAIOTCSl HIKE, MOCKONBKY CHIKAaeTcsl Be-
POSITHOCTh aTaK Ha BAJIOTy U K TOMY € MOXXET yMEHb-
LIMTHCS MPOLEHTHBIA COpe] Ha YacTHBIA JOJArOBOM M ak-
uuoHepHblil kanutan®. ITockonbKy naibHelfllee MajgeHue
Kypca Jomapa MprBesio Obl K CHIKEHUIO CTOUMOCTH CyIIIe-
CTBYIOIINX O(UIMATIBHBIX PE3EPBOB, OBUIO OBl pPa3yMHO
IIPOU3BECTH IIEPEOLICHKY BAJFOTHOTO PACIPEICNICHUS] HbI-
HELIHUX MnopTdernel pe3epBHBIX CPEACTB.

v) TI'psaymmue npodiembl, CBSI3aHHBIE €
rjodaan3zanueil B oopadarbiBaroei
NMPOMBINJIEHHOCTH U B c(epe ycJayr

g nomydeHus BbIrOA OT MEKAYHApOIHOW TOProBOM
MHTETpalny, KaKk 1 B cilydae ¢ (MHAHCOBOW MHTErpaluen,
HEoOXOJMMO HMETh B CBOEM paclopshKeHHH Tpedyemble
B3aUMOJIONOJHSIOIUE BHYTPEHHUE HHCTUTYTBI U HUHCTpY-
MEHTBI NOJMTUKH. OTCYTCTBHE 3THX YCIOBUI MOXET o0ep-
HYTBCSI TAaKOH JK€ JIOPOTOM LEHOW (XOTS M HE BBITTISIICTh
CTOJb K€ JIPaMaTHIHO), KaK 1 BaTIOTHBIH KPH3HC, BHI3BaH-
HBIIl MTHCTUTYLIMOHAIBHOM HEMOAKPEINIEHHOCTBIO (PHAHCO-
BOM MHTerpaumu. B ciaydae TOproBoi MHTErpaLuu pe3yJib-

% M. Feldstein, Aspects of Global Economic Integration: Out-

look for the Future, NBER Working Paper, No. 7899 (Cambridge,
MA), September 2000.

% M. Feldstein, "A self-help guide for emerging markets", For-

eign Affairs, Vol. 78, No. 2, March/April 1999, pp. 93-109.
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TaTOM MOXKET CTaTh TMOBBILIIEHHE YPOBHA Oe3paboTHIIbI,
yYMEHbIIEHHEe OOBEMOB HMHBECTUIMH M yBEJIMYEHUE Hepa-
BEHCTBa. TpaJMIIMOHHbBIE BBHITO/BI YIIIyOJICHUs Clielran-
3alM1 B YCJIOBUSIX OTKPBITOCTH TOPTOBJIM MOT'YT OBITh JIETKO
CBEJICHBI Ha HET, €CJI yBOJIbHSIEMblE PabOTHUKU OyAyT IO-
najaTh B KATErOpUIo 0e3pabO0THBIX, a BBITO/IBI, CBSI3aHHBIE C
YBEIMYEHNEM HallMOHAIBHOTO J0XO/a, MOTYT OBITh yTpa-
YEHBI, €CIM TIPU €r0 PacTpeeICHNH BO3PACTET HEPABEHCT-
BO.

Kaxmomy m3 cydpernonos COPD reodxommumo Oynmet
HAWTH A7 ce0sl HUIIYy B TI00aJbHOW MPOM3BOACTBEHHOU
cucreme. Ctpanbl EC-10 nomxHbI OBITh B COCTOSIHUM HANTH
JUIs ce0sl MECTO B IPOU3BOJICTBEHHOM 1ieNouke B 00padathbl-
Baromeﬁ MPOMBINUIEHHOCTH € YYE€TOM HX OTKPBLITOI'O J0C-
Tyna Ha peIHOK EC, MX OTHOCHTENLHO BBICOKOTO YPOBHS
Pa3BHUTHUS YEIOBEUCCKOTO KalHTalla, HO 3HAYUTEIBHO OoJiee
HU3KOW 3apa0oTHOW TiaTel. DparMeHTalusl PHIHKOB U I10-
JIOBUHYATOCTh HHCTUTYIIHOHATEHOU pehOPMBI IPOIOTDKAIOT
OrpaHUYMBATh Pa3BUTHE O0OPAOATHIBAIOIICH MPOMbIIILICHHO-
CTH B HEKOTOPBIX M3 CTpaH 0ro-socto4Hoi EBpomnsl. B Ha-
crosiniee Bpemst crpadbl CHI, kak mpezacTaBnsiercsi, B Oc-
HOBHOM HaxOJIsITCS 3a MpejeiaMu r100abHON MPOU3BOJICT-
BEHHOW CETH B 00pabaThIBAIOIIEH MPOMBINIIEHHOCTH; 3TO
00yCITOBIIEHO KaK pa3BajioM UX 00padaThIBAIOIIMX OTpaciiel
Ha MEPEeXOJHOM JTame, TaK U UX ECTCCTBEHHBIMU KOHKY-
PCHTHBIMH TPEHMYIIECTBAMHA B MPOU3BOJICTBE MPOIYKIIUH
Ha 0a3ze mpupoAHbIX pecypcoB. OHAKO Takhe ChIPbEBbHIE
TOBaphEl He oOecreyaT THM CTpaHaM (pyHIAMEHT Ui TIpe-
BpAIICHUSI B CTPAHBI C JMHAMUYHO PACTYIICH SKOHOMHUKOH.

3a mocneqHue MoJBEKa CTPaHbl B CepelMHE TII00ab-
HOH IIKaJIbl pacripesieNieHust T0X0/I0B, KOTOpBIE TaKKe HH-
TETPUPOBAIIMCH B MUPOBYIO TOPTOBYIO CHCTEMY, UMENHN OT-
HOCHTEJIbHO XOPOIIINE TEMITb POCTAa U CMOTJIM MPUOIU3UTE-
sl TI0 YPOBHSIM JJOXOJIOB Ha AyIly HaceJeHus K 6osee Oora-
ThIM cTpanaM”’. Eciim 9Ta MCTOpHYECKas MOJIETb COXPAHHT-
Csl B IPEACTOSIIHE JECITUIETHSI, TO MOXKHO OXKHJATh, YTO
6onpiHCTBO COPD, KOTOpHIE SIBHO BMUCHIBAIOTCS B 3TY
MEJUaHHYIO 30HY, H0OBIOTCA HEroxux ycnexoB. OqHako
CllelyeT YYUThIBaTh, YTO HA MPOTSDKEHUM TOCIENHETO MOo-
JyBeKa 3TH MHIYCTPHAIU3YIOIINECS] CTPaHbl CO CPEAHHUMH
YPOBHSMH JIOXOJIOB HE OIIyIIAIX Ha cebe 3HAaYNTENIbHYIO
yrpo3y KOHKYPEHLIMH CO CTOPOHBI HHIYCTPHAIN3YIOINXCS
CTpaH c elle Oojee HU3KUMHU YPOBHSIMH JJOXOJOB Ha TyIIy
HaceneHus. Bmecte ¢ TeM B TpeACTOSIINE AECATHICTHS
COPD npuaercs KOHKYpUpOBaTh ¢ TAKUMU CTpPaHAMHM, Kak
Bbpazwius, Muaus u Kuraii; 3T cTpaHbl HE TOJIBKO UMEIOT
ropaszno 0ojee HU3KYIO 3apaboTHYIO TUIATy, HO ¥ BO MHOTHX
00J1acTIX TaK JKe Pa3sBUTHI B TEXHOJOI'MYECKOM OTHOILICHHUU,
kak 1 COPD, unu nake NpoJBMHYJIUCH Jaiblie HUX''. Pa-
3ymeercs, B COPD umerorces onpeaeneHHble BEICOKOTEXHO-
JIOTMYHBIC HUUICBLIC PBIHKW, HO OHU HE MOI'YT O6eCl’le'—llflTb

™ C. Jones, "On the evolution of the world income distribution”,

Journal of Economic Perspectives, Vol. 11, No. 3, pp. 19-36; D. Ben-
David, "Equalizing exchange: trade liberalization and income con-
vergence", Quarterly Journal of Economics, Vol. 108, No. 3, 1993,
pp. 653-679.

' 310 sBneHue yxe craHoButTcst oueBuaHBIM. G. Garrett, "Glob-

alization's missing middle", Foreign Affairs, November/December
2004, pp. 84-96.
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paboToii 6onbioe uncio moaeit’””. Takum o6pasoM, 3a1a4a

OyzeT 3aKirouaThcsl B OIMpPEHETICHHUH CEKTOPOB, B KOTOPBIX
OHU OyIYT UMETh CPaBHUTENbHBIE ITPEUMYILIECTBA, a TAKXKe
MOTEHLMAN U1 TEXHOJOIMYECKOro pocTa MpH BBICOKOH U
yBeJIMuMBaroIelics 3apaboTHOH mmate. UToObl M30exXaTh
HEXXeJIaTeIbHOW CHUTyallMM BBIHYXIEHHOM KOHKYPEHTHOMH
0oprOBI Ha OCHOBE HM3KMX YpPOBHEW 3apaOOTHOH IUIaThl,
COPD, kak mnpencrasiseTcsd, NPOCTO MPUAETCsS MOWTH Ha
CO37IaHME OCHOBAHHBIX Ha 3HAHUSX OOILIECTB IyTEeM Hapa-
IIMBaHUSI WHBECTUIMH B (DOPMHUPOBAHME YETOBEUECKOTO
KalWTaja ¥ MpoBeAeHHs OoJiee aKTHBHOM MOJIMTHUKH TOOII-
pEHUs MPEANPUHUMATENIBCTBA U WHHOBALIMOHHOW NeATelb-
HOCTH.

Pacnpocmpanenue npakmuku aymcopcunza yciyz

Bompoc 06 aytcopcunre (iepenada Ha BHEIIHHUA TIOJI-
pan)™, 0cobeHHO yCIyr, B NOCHENHUI rofl MpeBpaTiICs B
00BEKT CaMOro MPHUCTATEHOTO BHUMAHUS. XOTS 3TO SBJICHHE
BCE €Ile OCTAeTCsS OTHOCHUTEIIFHO MaJlopacpOCTPaHEHHBIM,
MIPUKOBAaHHBIA K HEMY WHTEpeC B OONbIIEH Mepe OoTpaxkaeT
pa3MbIIILIeHUs] O ero OoJiee JOJArOCPOYHOM MOTEHIMAe C
TOYKHU 3PCHHUA JIMKBUAALIMU 3HAYUTCIIBHOTO 4YMUCJIa pa601mx
MECT B CEKTOpE yCIyI' B Pa3BUTBIX CTpaHax. Jljus BOCTOYHO-
eBponeiickux crpan U CHI™ ayrcopcuHr B cektope yciyr B
Oonblelt Mepe TpezcTaBisieT co00H BO3MOXKHOCTH JUIsl poc-
Ta 3aHATOCTH W 3apab0THOMN TIIaThl. AyTCOPCHHT IO CYILECT-
By IOJIpa3yMeBaeT pacIMpeHre TOPTOBIIM U MO3BOJIAET ele
Oosee yrITyOIISTh MEXIYHAPOIHOE pa3/ielieHue Tpyna U T0-
BBHIIIIATH €TI0 MPOU3BOJUTENFHOCTE. B  00pabaTrsiBaromeid
MIPOMBIIIICHHOCTH 3TOT TIPOIIECC pa3BUBAETCs yXKe Ha Ipo-
TSHDKEHHU JecaTuwieTnid. B 6oee KOHKPETHOM ITaHe MHOTO-
HaIMOHAJIbHBIE KOPIOPAIH, KaK MPaBUIIO, TIepeda3supoBaIH
cOOpOYHBIC 3Tambl MMPOM3BOJACTBA, KOTOPBIE OOBIYHO MPE-
CTaBISIIOT COOOW TPYAOEMKYIO AEATENbHOCTb, HE TpeOyro-
IIyK0 BBICOKOW KBaTU(HKAIMK, B CTPaHbI, 0OCCIICUCHHBIC
HU3KOKBaIM(UIMPOBAHHOH pabouell cuIoi W WMerouye
HU3KUI ypoBeHb 3apaboTHoOl ruiatel. OCHOBHBIMH (hakTOpa-
MM, OTPaHWYHMBAIOIIMMH CIIOCOOHOCTH (UPM 3aHMMATHCS
ATUM, SBIISIOTCS H3JICPIKKH, CBSI3aHHBIEC C TPAHCTIOPTHPOBKOM
KOMITOHEHTOB M TOTOBOW TPOIYKIINH, CIOCOOHOCTh OpTaHu-
30BBIBATE M KOOPAMHHUPOBATH TEepelaBacMble Ha BHEIIHUA
noapsin (GYHKIMH B OTHAJCHHBIX TOYKAX, M3ICPXKKU IOJ-
Jep>kaHusi Oosiee KPYMHBIX TOBAapHBIX 3aIlacoB, HAIWYHeE
B3aMMOIOJKPEIUISIoed HWHQPaCTPyKTYpbl, B YaCTHOCTH
JIOpOT U TIOPTOB, HAJTMYHE JJOCTATOYHO KBAJIU(PHIMPOBAHHON
paboueii critbl 1 00ECTIOKOEHHOCTD 110 MOBOY 3alLlUTHI IPaB
MHTEJUIEKTYaJIbHON COOCTBEHHOCTH.

2
> [IpuMepoM 3TOTO ABIACTCA HEJABHEE IPHOOPETEHHE KOPIO-

pauueit "Maiikpocot" pyMBIHCKOW cO()TBEpHOI (UPMBI B Ka4ecTBe
LEHTpa JUIsl TPOU3BOJICTBA €€ aHTHBUPYCHOTO MPOrpaMMHOro obec-
MECYCHUSL.

73 AyTCcOopcuHT (BHELIHMH MOAPS) ONMpeselsieTcs Kak MporLecc,

IpU KOTOPOM (UPMBI pa3lelsioT MPOU3BOACTBO Ha Oosiee Menkue
9Tambl, a KOKIbIA Tall pa3MeIaeTcs B OTISIbHOM reorpadpuyeckom
paiioHe, BBIOMpaeMOM B 3aBUCHMOCTH OT TOTO, IZIe STOT JTal IPOH3-
BOJICTBAa OOXOAWTCS C HaUMEHBIINMHU W3IEPKKAMH; STH pa3In4HbIC
3TaIbl MOTYT 00CTY)KUBATHCS OHOM U TOM e (PUPMO¥ UITK Pa3HBIMU
¢upmamu. Ilog 3TUM TepMHHOM, Kak IMPaBHUIIO, IOJpa3symeBaeTcs,
YTO Ta WK MHas (QYHKUIUS, paHee OCYLIECTBISBIIAsCS Ha BHYTPEH-
HEM YpOBHeE, [IepeMEeLIaeTCsl B IPYTYIO CTpaHy.

B ycloBMSX 3HAUMTENBHOIO CHIDKEHHS 3aTpaT Ha
MEXAyHapOAHbIE TEeJIEKOMMYHUKAI[MOHHBIE YCIyTH U pac-
mmpenust Tex (yHKIMH B cdepe yciayr, KOTOpble MOTYT
OCYHIECTBIISITECSL 1O TenedoHy unm yepes HHrepHer, B
1990-x romax mpu OCYIIECTBIEHUH HEKOTOPBIX BUJOB Je€s-
TEJILHOCTU B CEKTOPE YCIIYT CTAIH MCHOIb30BaThCsl MOAETH
oOpabatsIBaroliell MPOMBIIIIEHHOCTH C UX Tepeba3upoBa-
HHMEM B CTpaHbl ¢ 0oJjee HU3KUMH YPOBHSIMH 3apabOTHOM
atel. MHOTHE U3 TeX (PaKTOpPOB, KOTOPBIE OTPAaHUYUBAIOT
MPaKTHKy BHEUTHETo Topsaa (WK ayTCOPCHHTa) B 0Opada-
THIBAIOLIEH ITPOMBIIIIEHHOCTH, OTPaHUYUBAIOT U AyTCOpP-
CHHT B CEKTOpPE YCIyT, HO JUIsI MHOTHX BUIOB yCIyT HENOC-
TaTKM ITOW NPAKTUKH, CBSI3aHHbIE C TPAHCIOPTHBIMHU H3-
JepKKaMd M (aKTOPOM PACCTOSIHWI, HMMEIOT Topasio
MeHblilee 3HaueHue. bonee Toro, HeKOTOpble OTpPaCIu yCIyT
UCTIONB3YIOT (hakTop paccTosHUM Kak "miroc" Onaronaps
TaKOMy CBSI3aHHOMY C HHUM JIOCTOMHCTBY, KaK pa3HHIA BO
BpeMeHH. PaboTy cripaBOYHBIX LEHTPOB TeNeOHUH U JpY-
THe BHUABI AEATENFHOCTH MOXXHO OOECTIeuMBaTh KPYIJIOCY-
TOYHO, a 00paboTKa B HOUHOE BPEMSI MOKET HCIONb30BaTh-
Csl B KQUeCTBE CPEACTBA YCKOPEHUs W TIOBBIMICHUS dPPeK-
THUBHOCTH omepauuil. ITockonpKy paOOTHHKHM, BBIIOJHSIO-
e MHOTHE M3 3THX (YHKIHHA B CEKTOPE YCIYT, JOJKHBI
ropaszio 6osiee TeCHO KOHTAaKTHPOBATh C JKUTEISIMU CTPaHBI
0azupoBaHus WM paboTaTh C JOKYMEHTaMH Ha si3bIKE CTpa-
Hbl 0a3MpOBaHMS, SA3BIKOBasi OJIM30CTH TPHU ayTCOPCHHIE B
CEKTOpE YCIyr MpeJCTaBIsieTCs ropas3no 0Oojiee BaKHBIM
cooOpakeHHeM, 4eM B 00pabaThIBaIOIIel MPOMBIIILICHHO-
ctu. ITo stoit npuunne Coenunennoe Koponesctso u Co-
enuHeHHble 11ITaTel MPOSBIAIOT 0COOCHHO OOJIBIION MHTE-
pec k Unaun — ctpane, rae 150 MitH. )kuTesed uCHoib3yoT
AHTTIMHACKUN A3BIK B KAa4ECTBE CBOETO OCHOBHOTO SI3bIKA M
rae 3apaboTHas IUaTa Uil COTMOCTaBUMBIX mpodeccuii He-
PEIKO COCTaBIISIET JMIIb JECSATYIO YacTh OT ypoBHs Coenu-
HeHHbIX [1ITaTtoB.

@upMbl 3aMaJHOEBPONEHCKUX CTPaH TaKXe HCIOJIb-
3YIOT NpPaKTUKY ayTcopcuHra B MHIuM, HO MO TeM WU
UHBIM NIPUYMHAM, B TOM YHCJIE B CHITY S3bIKOBBIX PA3IHUMA,
OHU He MPOSIBIISIOT TaKOW e aKTUBHOCTU IPU ayTCOPCHUHTE
B cekrope ycuyr. IIporHossl Ha cienyrouiee AECATUIETHE
CBHJETEIBCTBYIOT O TOM, YTO 3alaHOEBPONEHCKHE (HDHPMBI
CKOpee BCero rmnepeba3upyioT 3a pyOex JHIIb OKOJIO
1,2 MiH. pabounx MeCT B CEKTOpE YCIYT, WIH JHIIb OJHY
TPETh OT 4yKcnia TeX paboduX MECT, KOTOPbIE CKOpPEE BCETO
nepebasupytor Coenunennble Illtatei’™®. TeM He MeHee B
OITyOJIMKOBaHHOM HEJIABHO MCCIEA0BaHMHM MAaKKHWH3H TOBO-
putcst o ToM, uto 40 mporenToB u3 500 kpymHEHmuMX 3a-
[aJHOEBPOIIEHCKUX KOMIIAHUN HayaJld NEpEeMEIaThb HEKO-
TOpbIC U3 CBOMX omeparuii B cepe ycuyr 3a pyoex. Espo-
nelickue GpupMebl, 1o KpaiiHell Mepe Ha JaHHBII MOMEHT, KaK
MPEeACTABISIETCS, MPEIOYUTAIOT AEPHKATHCS OJIMKE K CBOUM
cTpaHaM 0a3upoBaHUs U repenaroT Ooblie QyHKIUH yCIyr
Ha BHEIIHMI Moapsja B BocTouHyro EBpomy. Hampumep, B
I'epmanyu 60 MpOLIEHTOB ayTCOPCUHIA MPUXOIUTCS HA BOC-
TouHylo EBpomny u numb okosno 40 mpoueHTOB Ha A3HIO.
OpHako u3-3a Oosiee BHICOKMX YPOBHEH 3apaOOTHOH ITIaThI
W 3aTpaT Ha HHPPACTPYKTYpy B BOCTOUHOH EBporie skoHO-

™ A. Parker, "Two-speed Europe: why 1 million jobs will move

offshore", Forrester Research (Cambridge, MA), 18 August 2004.
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MUl OKa3bIBAaeTCSl MEHBIIIE, YeM B Cllyyae rnepeda3upoBaHus
9TUX (QYHKIMI B A3HI0. AyTCOPCHHT MIPUHOCHUT 3aIiaJHOEB-
porneickuM ¢pupmMaM 3HaYUTEIbHBIE BBITO/IbI, KOTOPBIE IS
aMepUKaHCKUX (UPM UMEIOT JIMIIb MOYTH CUMBOJMYECKOE
3HaU€HHE, B TOM CMBbICJE, YTO OHU MOTYT M3MEHSTh 4YUC-
JIEHHOCTh CBOEH pabodeii cuitbl Oe3 OrIIsiIKM Ha BHYTPEHHHE
MepbI PEryIMpoBaHus B chepe Tpya.

C yuerom 3HauyuTenbHOM ponu ycnyr B BBII pa3su-
ThIX CTpaH C PBIHOYHOM SKOHOMMKOW pacnpocTpaHEeHHE
MPaKTHUKY ayTCOPCUHra B CEKTOPE YCIYTr OTKPBIBAET MEpeEN
COPD nonosHUTENbHBIE BO3MOKHOCTH, OCOOEHHO B CBETE
BBICOKHX YPOBHEH 0e3paboTHIpl BO MHOTHX M3 HUX. OObIU-
Hble hakTOpHI, ciocoOcTBYOIIME MpuBnedenuto [TUU, neii-
CTBYIOT U B cpepe yCiyT; K HUIM OTHOCSTCS KBaIH(pHLIUPO-
BaHHas pabodas cuia, OOIIECTBEHHAs HH(PPACTPYKTypa U
COOTBETCTBYIOIIME YUPEXKICHUS, 3aHUMAIOLIUECS peryiu-
poBanuem. Llensiit psn CDOPD obecneunn mnpuBiedeHUE
IT1U B cBom cektopsl yciyr. Paboune mecta juist BBITIONHE-
HUS QYyHKUME CIpaBOYHBIX LIEHTPOB TeneoHUH nepeba3u-
poBanuck B Benrpuro, Ilonsmry, CrnoBakuro u Yemickyro
Pecriy6nuky; ¢yHKimu daxktypupoBanus u "63k-oducHbie"
¢ynxunu — B Benrpwuro, [Noneiry n Yemckyro PecryGuuky,
a B cermMeHre mnporpammHoro obecneuenuss U UKT — B
Benrpwuro, [Tonbury, Poccnio m Yenickyro PecryOnnky. B
KauecTBE BO3MOXKHBIX TOUYEK MepeOa3upoBaHuUsl ONpeielicH-
HBIX (YHKIMH HAa4MHAIOT TaKkKe paccMarpuBarthcs bonra-
pust, Pymbians, Cepbust u UepHoropust u Ocronus. Poccus
BIOJIHE MOXKET IPEBPATHTHCS B BKHBIH LEHTP MPOU3BOJI-
ctBa ycayr B obmactu UKT, TpeOyrommx Goiee BBICOKOH
KBaMrKanuy, oarogapsi HATMYUIO B HEH 3HAYUTETHHOTO
YHCIa BBITYCKHUKOB BY30B 110 CMELMATbHOCTAM MaTeMaTH-
KU ¥ TOYHBIX HayK. K 9uciy Apyrux BaXKHBIX TOYEK MPHIIO-
xxerus, nomumo COPD, ocobeHHO A1 ayTCOPCUHTA YCIyT
¢upm Coenmnennsix llTtatoB, otHocsaTcs Kwuraii, Manaii-
3us1, Cunranyp 1 OUIMIIHHBL

Kak u B ciryuae TOProBiH B LIEJIOM, C YU4ETOM IOCBUIOK,
Kacarolxcsi 00eCceyeHus! OJTHOM 3aHATOCTH B IOATOCPOY-
HOM MepCTIeKTHBE, ayTCOPCUHT, Oy/Ib TO TOBAPOB MIIM YCIIYT,
BJI€YET YBEJIMYECHHE HALMOHAJBbHOTO Joxona. OmHako Tam,
e ompeJieJIeHHbIE TPYIITBI TPOQECCHOHANBHBIX KaTeropuit
pa6OTHI/lKOB MOTYT B CBsA3U C OTUM JIMIIUTHCA pa6OTbl, HUJIn
TaM, TJ€ CYIIECTBYIOT yCJIOBHUs, HE TO3BOJISIONINE obecrie-
YHUTh TOJHYIO 3aHATOCTh, BOHHKAIOT MPOOJIEMBI pachpere-
JIMTETIEHOTO XapakTepa; MOCKOJIBKY BTOPOM M3 yKa3aHHBIX
(hakTOpOB TpHCYII OOJbIIIEH YacTH cTpaH EBporsl, B CBA3M ¢
MPaKTUKOW ayTCOPCHMHIa BO3HHMKAET 3aKOHHasi 0OECIOKOEeH-
HOCTB TI0 TTIOBOJy 3aHATOCTH. TeM He MeHee 10 CHX Mop 00b-
€Mbl ayTCOpCHHTa He OBbUIM JOCTaTOYHO 3HAYUTEIIBHBIMH,
4TOOBI CEPbE3HO MOBIHUATH HA YPOBEHb Oe3padoTuibl. OmHa-
KO HanOojee 3HauYMTEIbHBIE MOCIEACTBUS AyTCOPCHHIA B
cdepe ychayr cBszaHbl C BO3MOMKHOCTBIO 3HAUUTEIIBLHOTO
YBEJIMYCHHUs] YHCIIa CEKTOPOB M KaTeropuil paOOTHHKOB, B
KOTOPBIX IIEHBl U YPOBEHb 3apabOTHOMN IUIaThl OYAyT ompe-
JIETIATHCS Ha ITI00ANIbHBIX PBIHKAX, YTO, B CBOIO OYepeb, KaK
npaBuiIo, OyIeT MPUBOIUTH K YCUJIEHHIO TOHMKATEIBHOTO
JlaBIeHMs] Ha 3apabOTHYIO TUIATy HEKBATU(UIMPOBAHHBIX
PabOTHUKOB B Pa3BUTHIX CTPaHaX .

5 R. Shelburne, "Trade and inequality: the role of vertical spe-

cialization and outsourcing", Global Economy Journal, Vol. 4, No. 2,
2004 [www.bepress.com/gej/].
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Pﬂll MEXAYHAPOAHBIX 3KOHOMHCTOB HE CJIMIIKOM BE-
PST B NOTEHIMAJIBHYIO BO3MOXKHOCTh OTPULIATENIEHOTO BO3-
JICUCTBUSI TOPIOBIIM TOBapaMM Ha 3apabOTHYIO IJIaTy B pas-
BUTBIX CTpaHax, yTBEp)KAasi, YT0O 00bEMbI TOProOBIIM CIIHILI-
KOM MaJibl, YTOOBI OKa3bIBaTh OMpeJIelIsIiollee BO3ICHCTBUE
Ha yCIIOBHUS 3aHSTOCTH BHYTpU cTpaH. [IockoibKy mojas-
JSTIOIIee YMCI0 pabourx MECT NMPUXOIUTCS Ha "'3amuinae-
Mble" CEKTOpa, HE CBsI3aHHbBIE C BHEIIHEH TOProBiei, 3apa-
00THas mIaTa W IEHbI 32 pyOeKOM MOTYT OKa3bIBaTh JIMIIb
MHUHHMAaJIbHOE BIIMSIHUE Ha OOLIYI0 CUTYalHUIO C 3aHATOCTBIO
BHYTpH cTpaHbl. [loaToMy BBIBOAMMAs M3 HEKOTOPBIX MPO-
CTBIX MOlleJ'[eﬁ TOProBJIM BO3BMOKHOCTH BbIpaBHHUBAaHHA LICH
Ha (haKTOpbI MMPOM3BOJACTBA, KOTJa 3apaboTHas IuiaTa MpH
AHAJIOTHYHBIX YPOBHSX KBATU(UKALWK sBIsUIACh Obl OJH-
HaKOBOH MO BceMy MHUpy, KpaiiHe Mmaia. Takum o0Opazom,
3apaboTHasl IulaTa HEKBAIM(HUUIMPOBAHHBIX PaOOTHUKOB B
Pa3BUTHIX CTpaHaX CTAaHOBUTCS OTOPBaHHOM OT INIOOAIBHBIX
ypoBHeH 3apabOTHOW IUIAThl, MOCKOJIBKY 3TH CTPaHBI MOJI-
HOCTBIO CHELHUAIM3UPYIOTCS Ha TOBapax, IMOTPeOIieMbIX
BHYTPH CTpaHbl, U TPeOYIOMMX BBICOKOH KBaTHU(HUKAINH
TOBapax, MOCTAaBIAEMbIX 3a pyOex. Tem cambIM AaBieHne
Ha YPOBHH 3apa0OTHOM MJIaThl CO CTOPOHBI BHELIHETOPTO-
BOrO CEKTOpa OrpaHUYMBAETCS €ro MallbIMH pa3MepaMHu.
OnHako, eciy 3HaYuTeabHas 4YacTh TaK Ha3bIBaeMoro '"He-
TOProBoro" cexTopa yciyr (aKTHYeCKH MPeBpaIlacTcs BO
BHEIIHETOPrOBBII CEKTOP, TO B 3TOM Clly4ae OTOPBaHHOCTb
3apabOTHOI TUIATHI OT BIUSIHUS TTI00ABHBIX (PaKTOPOB CXO-
JIUT Ha HET ¥ BOCCTAHABJIMBAET CBOE JICHCTBUE TEHCHINS K
BBIPAaBHMBAHUIO 1IeH Ha (akTopsl Mpon3BozacTBa. BMmecre ¢
TEeM MHOTHE YCIYTH He MOAMAIOTCS ayTCOPCHHTY, TIO3TOMY
OCTaeTCsl OTKPHITBIM BOMPOC O TOM, HACKOJBKO HIMPOKUMH
MOTYT OBITH CaMa MPAaKTHKa ayTCOPCHUHTA U €€ TIOCIIEICTBHSI.
BecrnokolcTBO BBI3BIBAET TAKKE TO, UYTO B HEKOTOPBIX CTpa-
Hax paOOTHUKH, TEPSIOIIUE CBOIO pabOTy B PE3yJIbTaTe ayT-
COPCHHIA YCIIYT, HE OXBATbIBAIOTCS MEPaMH IIOMOLLU B JI€JI€
ajarnTranyu K HOBBIM YCJIOBUSAM WM APYIMMH CXEMaMU 3a-
IUTB PabOYMX MECT, KOTOpPbhIe MO CHOPMHUPOBATHCS B
NPOULIOM JUI 3allMThl PabOTHUKOB 00padaThIBalOIIEH
MPOMBIIUICHHOCTH, KOTZIa OHa HCHBIThIBAJIa Ha cebe Io-
CIIEJICTBUSI BHEIIHUX TMOTpsiceHui. B crpaHax, mpuHnMaro-
MUX YCIYTH Ha BHEIIHUH TMOIPSA (2 B MX YHUCIIO MOTYT BXO-
muth MHOTHE M3 COPD), pacnpenenutensHbil 3¢ dext mMo-
KET OBITh MOJIOKHUTEIBHBIM, TTOCKOIIBKY TIPH 3TOM CO3/1aI0T-
csl HOBBIE M OoJiee KadeCTBEHHBIE pabodme mecra s pa-
OOTHUKOB CpeiHeH KBATU(HKALIUH.

MHor#e 13 BBITOJl TOPTOBJIK 00YCIOBJIECHBI HE OTHO-
CUTCJIbHBIMU pas3IMdYuiIMU B CTOMMOCTHU q)aKTOpOB npouns-
BOJICTBA, a CIeLUaIN3allueil Ha Toproeie AuddepeHupo-
BaHHBIMHU TOBapaMu. ToO jke caMOe OTHOCHTCS M K yCIIyram;
TOPTOBJISI MEX/y CTPAHAMH, HAXOASAIIUMUCS HA aHATOTHY-
HBIX YPOBHSIX Pa3BUTHS, MOXET MPUBOAUTH K pacliupe-
HHUIO aCCOPTUMEHTA YCIYT U K YBEJIUUEHHIO HAIIMOHAIBHO-
ro J0X0/a, He CO3[aBasi 3HAYMTEIBHBIX PacrpeeTnTeNb-
HBIX MPoGIeM WM aanTallOHHBIX M3jepkek’®. OCHOB-
HBIE JIOBOJBI B MOJB3Y WM MPOTHB CBOOOJHOM TOPTOBIIH

" R. Shelburne and J. Gonzalez, "The role of intra-industry trade

in the service sector", B: M. Plummer (ed.), Empirical Methods in
International Trade: Essays in Honor of Mordechai Kreinin (Lon-
don, Edward Elgar Press, 2005), pp. 110-128.
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TOBapaMH B 1[EJIOM NPUMEHUMbI U K TOPTOBJIE yCIyTraMH.
XOTs NOJIUTUYECKUN TPOLIECC Pa3BUBAETCS MEJIEHHO, TE€ B
Pa3BUTBIX CTpaHaX, KTO OKa3aJcsi B BBIUIPHILIE OT Oosee
OTKPBITOM TOProBiIM TOBAapaMH, CMOTJHM B JIOCTATOYHOM
cTereHn yOennTh NMpOUrpaBmInX (HEKBaIM(DUIMPOBAHHBIX
pabOTHHMKOB) B TOM, 4TO OJylarojapsi 3ToMy oobuiee 6iaro-
COCTOSTHHE TIOBBIIIaeTcsl. B kakoii-To Mepe 310 00bsIcHSIeT-
Csl TEM, YTO MHOTHE U3 T€X, KTO MPOUTPHIBAET OT TOPTOB-
T, HallprMep HEeKBaTU(PHUIUPOBAHHbIE paOOTHUKHU B CYyTy-
60 BHYTPEHHHUX CEKTOpax, HE BUAAT, YTO OHH CTPAJAIOT OT
BO3/IeIICTBUSI TOPrOBIM HAa PHIHOK HEKBaTU(PUIUPOBAHHOM
paboueii cuiibl, a HEHST JIMIIb CHI)KEHHE 1IeH Ha TOBaphl.
OpHaKo, KOTJa 3HAYMTENIbHbIE CErMEHThI paboueil CHJIbl
Oosiee HEMOCPENCTBEHHO YBUIAT, KaKUM 00pa3oM ayTcop-
cUHT B cepe yciayr MOXKeT MPUYMHHUTH UM YyIIepO, STOT
COLMAJIbHBIA KOHCEHCYC B MOJJIEPKKY OTKPBITOH TOPTOBIIH
MOXeT Mc4ye3HyTb. OTHUM U3 TOAXOAOB K 3TOW AMIEMMeE
MOXET CTaTh HPENOCTaBJICHUE MPOUTpaBIINM Oosee 3Ha-
YUTENLHON KOMIIEHCALMM TEMH, KTO OKa3ajcs B BBIMIPHI-
me. B cucreme rocynapcTBeHHBIX (PMHAHCOB MPETyCMOT-
PEHBI Pa3IMYHbIE MEXaHU3MBI U KaHAJbI, C TIOMOILBIO KO-
TOPBIX MOXKHO OBUIO OBl OCYIIECTBUTH TaKOE JOIMOJIHHU-

TeJbHOE Tiepepacnpenenenue. Hanpumep, MoXHO ObLITO Obl
BBLACJIATH 0OJIbLIE TOCYIAPCTBEHHBIX CPEJCTB Ha mpodec-
CHOHAJIBHYIO TOJTOTOBKY M TOBBILIEHHE KBalTU(pHUKALUH
3aTparuBaeMbIX pabOTHUKOB, YTO MOTJIO ObI OOJErYUTh UX
peuHTerpannio B Oosiee KBAIM(HULINPOBAHHBIE CETMEHTHI
pbiHKa Tpyna. B Oonee obmieM miiaHe rocyaapcTBeHHas
MOJIMTHKA, HalleJIeHHAasl Ha Pa3BUTHE YEJIOBEUECKOTO Kallu-
Tana, yKpenuT Oyayniue KOHKYPEHTHBIE MO3HLUK CTPaHbI
Y TIO3BOJIUT €H MOJYYHUTh BBITOJBI OT PACIIUPEHUSI TOPTOB-
7 ycrmyramu. XoTs co BpeMeHeM (upmbl B COPD Taxke
MOT'YT Ha4aTh MEPEXOAUTh Ha ayTCOPCUHT YCIIYT B CTPaHBbI
c eme Oosiee HU3KMMH YPOBHSIMHU 3apaOOTHON IUIATHI, KaK
MHHUMYM Ha MPOTSHKEHHH HECKOJIBKHUX CIEAYIOMIUX JIeT
pabotHuku B COPD, ocobeHHo kBanuduIMpoOBaHHbIE pa-
OOTHUKM, BeposiTHeE Bcero OyQyT MOIydYaTb BBITOJBI OT
BO3MOXKHOCTEH, OTKpBHIBAIOLIMXCS Oiaropaps ayTCOpPCHH-
ry. Kak u B ciiyuae [IMU B nenom, Obiio OB BecbMa Mo-
JIe3HO, eci OBl 3TH WHBECTHLIMH B oTpacyu yciuyr B COPD
HE TPHUBOIWIM K CO3JaHHIO KAKHX-TO H30JMPOBAHHBIX
KOMIUIEKCOB, a BeJIM Obl K PaCHpOCTPaHEHUIO TEXHOJIOTHH,
CTHUMYJIAPOBAIM KOHKYPEHIIMIO H CIIOCOOCTBOBAIM OBl
(hopMHPOBAHHUIO YETOBEUYECKOTO KanuTasa.





