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IJIABA 2

ITIOBA/IBHBIH KOHTEKCT

2.1 OO0mas kapTuHa

Mouwnbtii 2106anbHbLL NOObEM, HO HOMEPA MeMna

B 2004 roay rinoOajibHBIA 3KOHOMHYECKHHA MOIBEM
npojosKancs. MupoBoil 00beM MPOHU3BOJICTBA YBEIUUMIICS
MIPUMEPHO Ha 5 MPOLIEHTOB M0 CPaBHEHUIO C 3,9 MpolLeHTa B
2003 romy”’. D10 OblI caMblii BHICOKHI CPEIHEr0I0BOM MO-
KazaTenb npupocta 3a 30 ser. MolHbIi pocT Npou3BOICTBA
TIPUBEN K 3aMETHOMY YCKOPEHHIO pocTa o0beMa MHPOBOI
TOProBIM TOBapaMH U ycioyramu, kotopsii B 2004 romy
yYBEMUUWICS B (YU3UUECKOM BBIpaXKEHHH TIOYTH Ha 9 mpo-
LeHToB — BaBoe Oompmie, yeM B 2003 romy. OmHako 3a
CPEIHETOIOBEIM TIOKAa3aTeleM CKPBIBAETCS TOT (DakT, HUTO
nocie neporo kBapTtana 2004 roma ria00anbHBIA MOABEM
HaygaJs TepsaTh TeMi. OIHUM U3 TIIAaBHBIX (aKTOPOB, 00yCIiIo-
BUBILUX 3TO 3aMEJUICHHE POCTa B T€UEHHUE roja, KaKk Mmpes-
CTaBJISIETCSI, CTAJI0 PEe3KOe MOBBIIEHHWE LIEH Ha He(Th; HO
CBOIO POJIb 3/I€CH ChIMPAJIO TaKXkKe MMOCTENEeHHOe ocalbieHue
CTUMYJIMPYIOIIEro Kypca SKOHOMHYECKOH IMOJUTUKU B Be-
qymux crpaHax. Kpome Toro, cHMXeHHe Kypca Joiuiapa,
B0300HOBHMBIIIEECS] BO BTOPOi TIOJIOBUHE I'0/1a, HATIOMHHUIIO O
TOM, YTO KPYITHBIC ()MHAHCOBEIEC TUCOAIAHCHI MO-TIPEKHEMY
MPEACTABISIOT CcOOOW Cephe3HBI PUCK MOHIKATEIHEHBIX
TEHIICHIMH A7 TIo0anpHOM 3koHoMuKH. Ha done Heormpe-
JISICHHBIX TIEPCIICKTHB HA PHIHKAX TPYOa U OTPHLATEIBHBIX
MOCIIEACTBUH MOBBIIICHHS IIEH HAa YHEPTOHOCUTENHN IS T10-
KynaTeJbHOH CIMOCOOHOCTH MTOMAITHUX XO3SIMCTB HMHICKC
yBEpPEHHOCTH mnoTpeduTeneid cHu3mics B CoeaMHEHHBIX
[IItatax 1 ocraBajcsi HEBBICOKMM B 3amajgHoil EBpone Ha
MpoTshkeHuH BToporo nomayroaus 2004 rona. Ilocne nepo-
ro kBaptana 2004 roga nokazaTeau YBEPEHHOCTH JIETIOBBIX
kpyroB B CoenuHennbix IlITatax cHU3WIKCH, @ B 3anagHOR
EBpone ymepeHHOE YKpeIIeHHE YBEPEHHOCTH IPOMBIII-
JIHHBIX KPYTOB BO BTOPOW IIOJIOBHHE TO/A IEPEpocio B
CTarHaIuro.

W3 Bemyumx cTpaH HanOoiee CHIbHBIE CTUMYJIbI JTIs
rinobansHOTO pocta B 2004 roxy obecnieunBanu CoenuHeH-
Hple Irtarel u Kutail. Temnbel 3KOHOMHYECKOIO pocTa B
IIECTH OCTaJbHBIX OCHOBHBIX CTpaHaX MEXIy BTOPbIM U
TpeTbM KkBapTaiamMu 2004 roma 3HAUMTENBHO 3aMeJIU-
quck. Temnel npupocta peansHoro BBII B ctpanax "60ub-
ol cemMepku'", BMeCTe B3STBIX (B 3Ty IpyHNIly HE BXOAUT
Kuraiit), B TpeTbem kBapTase cHu3mIUCh 110 0,6 mporeHTa 1o

"7 Ha ocHose HanmoHabHBIX BBII ¢ ncnonb3oBanremM B KayecT-

BE BECOBBIX KO(()HUIMEHTOB MAPUTETOB MOKYIATEIbHOH CIIOCOOHO-
cru. Eciu ucnonb3oBaTh B KauecTBe BECOB PHIHOYHBIE OOMEHHBIE
KyPCBl, TO IOJIyYHTCs, YTO riio0anbHbli peansHblii BBII B 2004 rony
BbIpoc Ha 4,1 npouenra npotus 2,4 npouenta B 2003 roxy. Consen-
sus Economics, Consensus Forecasts (London), 6 December 2004.

CpaBHEHHIO ¢ | MPOLIEHTOM B MEPBOM KBapTaie. JTo 3aMel-
JeHHEe pocTa ObUIO MPAKTHYECKH TOTHOCTBIO 00YCIIOBIEHO
HU3KMMHM TI0Ka3aTeNisiMU B SIMOHMM M B YETBIPEX BEAYLIHMX
3anagHOEBPONEHCKUX cTpaHax. IIpsMbIM ciencTBueM mo-
CJIETHEr0 OOCTOATENbCTBA SIBUJIOCH 3aMETHOE CHUIKCHUE
TEMIOB 3KOHOMHYECKOT0 pocTa B 30He €Bpo. Ho nosBuimch
TaKXC CHUMIITOMbBI 3aMCJICHUA — XOTd MOKa B YMCPCHHBIX
pa3Mepax — HO-TMpPeXHEMY JUHAMUYHOTO pOCTa KUTalCKOM
SKOHOMUKU.

Ecmn nocMotpers Ha 2004 ron B 1enom, To ciaegyeT
OTMETHTb, YTO TI100aJIbHBIN MMOJbEM OXBATHJI BCE OCHOBHBIC
PETHOHBI, XOTSI TEMITBI POCTa B HUX BapbUPOBAINCH KaK OT-
paKeHUE PA3IMYMK B COCTOSSHUU BHEIIHETO M BHYTPEHHETO
CIpoca, a TAaKKe B KypcaX SKOHOMHUYECKOW MOJUTUKU. Bpl-
JEISIETCSl COXPAHSIOIIMICA JUHAMHU3M Pa3BUTHs a3MaTCKUX
CTpaH, OTPAXKAIOLMKA IPEKAE BCEr0 HEYKIOHHO BBICOKHE
Temnsl pocta B Kurae u Haum u yckopeHue TeMIIoB pocTa
B IOT0-BOCTOYHOM A3WH. VICKITIOUUTEIBHO BBICOKMMH OBLIH
Taroke Temnbsl pocta B CHI, riaBHbBIM 00pa3oM u3-3a 3Hauu-
TEJIbHOTO TOBBIIIEHHS LIEH Ha ChIPbEBBbIE TOBAaphbl. 3HAUU-
TEJIbHO OXMBUJIACh TaKXK€ IKOHOMHUECKas aKTHBHOCTb B
JlatuHckoil AMepHKe, M COXPaHSUIUCh BBICOKHE TEMIIBI
Pa3BUTHSI SKOHOMHMYECKOH NEATETbHOCTH B OOJIBIIMHCTBE
CTpaH LeHTpaJibHOW M BocrtouHoW EBpombl. Kak u B
2003 romy, 30Ha €BpO OCTaBajach CIa0BIM 3BEHOM B TJIO-
OaJILHOM TTOABEME.

H3menenue npuopumemos y mex, Kmo omeeuaem
3a pazpabomxy noaumuKu

B nauane 2003 roga Tex, KTO pa3pabaTbiBaeT MOJUTH-
Ky, BCe ellle OeCMOoKOou/Ia BO3MOKHOCTh COXPAHEHUSI HU3KUX
TEMIIOB pocTa nocne Toro, kak B 2000 rogy JonHyau "mys3sl-
pu", obpazoBaBimecs Ha peiHKax KT u GoHmOBEIX pbIH-
kax. Ho nocreneHHoe CHMXKEHUE MPOLIEHTHBIX CTaBOK LIEH-
TpaJbHBIMHA OaHKaMH BEOYIIMX CTPaH JI0 UCTOPUYECKH HH3-
KX ypoBHeW (mumarpamma 2.1.1) Hapsay ¢ oOecriedeHHEM
MAacCHpPOBaHHBIX (PUHAHCOBBIX CTUMYJIOB B COEIMHEHHBIX
[Iratax crocoOGcTBOBaNO MOCTEHEHHOMY OKHBJICHHUIO MH-
POBOI1 3KOHOMHKH, KOTOPOE YCHIMIOCH BO BTOPOM TOIYTO-
qan 2003 roga v poaonkano Habupats 000poTh B 2004 ro-
ny. Tereps BHUMaHHE NMEPEKITIOYUIOCH HA PUCKHU, CBSI3aHHbIE
C yckopeHHeM HMHQISIIMKM M '"meperpeBoM” 3KOHOMHKH, a
TaKke ¢ BOSHUKHOBEHUEM '"My3bIpel" LIeH Ha aKTHUBbI MOCIE
pe3Koro yBenudeHHs o0beMa TII00aTbHOM JIMKBUIHOCTH. B
HacTosiIliee BpeMsl INIaBHasl 3ajaua 3aKjIo4yaeTcsd B yCTpaHe-
HUM 3TUX MAacCHPOBAaHHBIX JICHEKHO-KPEIUTHBIX CTUMYJIOB
6e3 MoJpbIBa YCTOHYMBOCTH INIOOAIBHOTO MOABEMA.

B Coenunennnix IlTarax, rie 53KOHOMHYECKHH TTOIb-
eM riy6oko ykopeHmics, Coser DenepanbHOR pe3epBHON



24

OVMATPAMMA 2.1.1

KntoyeBble odmunanbHbie NPOLIEHTHbIE CTaBKKU BeAyLMUX
LieHTpanbHbIX 6aHKoB, AHBapb 1999 roaa — HosGpL 2004 roaa
(B npoueHmax 20008b1x)

=== BoHa espo CoeluHeHHble LLimamb!
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MUcmoyruk: Ony6nvkoBaHHble MaTepuansl LEHTpanbHbIX GaHKoB.

lMpumeyaHue: 30Ha €BPO: OCHOBHas CTaBka pednHaHcMpoBaHus; KaHapa: KoH-
TpONbHasi CTaBka Mo CyTOYHbIM kpeauTam; ANoHUs: CyToYHas cTaBka no HeobecrneyeH-
HbIM kpeauTam; CoeaunHeHHble LLiTaTbl: koHTponbHas cTaBka no efepanbHbiM (oH-
Aam.

CHCTEMBl Hayall ITOCTETIEHHO IIOBBIIIATH KIIOYEBYIO MPO-
LIEHTHYIO CTaBKy (KOHTpONBHAs CTaBKa MO (enepaibHbIM
¢onmam) c 1 mpouenra B utoHe 2004 roma, moBens ee B
4eTsIpe dTama 10 2 npoieHToB B Hosiope 2004 roga. B Co-
equHeHHoM KoposieBctBe KOMUTET 110 I€HEKHO-KPETUTHON
noimutuke baHka AHINIMKM Havan yKecTouaTh JIEHEKHO-
KPEIUTHYIO TIONMUTUKY Yyke B HosOpe 2003 roma, u 3TOT
HpOLeCC MPONOJIKAJICA Ha MPOTSHKEHWH TEPBBIX BOCBMU
MmecsneB 2004 rona. Lentpanphbie 6anku Kananer u Beii-
LApUM TaKKe MOBBICHIM CBOM KIIIOYEBBIE MPOLEHTHBIE
ctaBku. Hampotus, B 30He eBpo ELIb no cux nmop mpuaep-
JKMBAJICSI BBDKHMAATENbHOM TMMO3WIIMM BBUAY BCE e€Ile He
OYEHb YCTOMYMBOTO OKMBJIECHMS TTPOU3BOJICTBA M COXPAHSIT
CBOIO OCHOBHYIO CTaBKY pe()MHAHCHPOBAaHWS HAa HEH3MECH-
HOM ypoBHe B 2 mporeHTa (auarpamma 2.1.1). Kpome Toro,
ObLTH 3HAYUTENBHO Y’KECTOUEHBI MEPbI KOHTPOJIS B ICHEX-
HO-KpPEJUTHOW c(hepe M MOBBIMIEHbI MPOLIEHTHBIE CTABKH (B
qUClie TPOYMX Mep MOoMMTUKK) B Kutae, KOTOpbIA Ha mpo-
TSOUKEHUM JOJITOTO0 BpeMeHM ObLT "OTKMIoYeH" 0T MeXIyHa-
POIHOTO LIMKJIA JIEJIOBOI aKTHMBHOCTH, B LIENSIX MPeIoTBpa-
LIEHMs! NIeperpeBa SKOHOMHUKH U obecrieueHust "Msrkou mo-
cankn". B 2004 romy ¢uHAHCOBO-OIOKETHAS TOJUTHKA
(ecim cyquTh MO MU3MEHEHMSIM LIMKIMYECKH CKOPPEKTHPO-
BaHHBIX IEPBUYHBIX OAJIaHCOB) ObLIa B OIPE/ICNICHHOM Mepe
crumynupytomei B Coennnennsix LlTarax, HO B cpeqHeM
HECKOJIbKO OTpaHUIMTENbHOH B 30He eBpo. B Snonun yxe-
cToueHne (PUHAHCOBO-OIOKETHOW MOTUTHUKU OBLIO BEIpa-
xeHo Oonee penbedro. IIpaBurenscTBa Bce Hosee obecro-
KOEHbI HEOOXOAMMOCTBIO KOHCOJIMJIALIMK TOCYAapPCTBEHHBIX
(b1HAHCOB mepen JMLOM BO3pacTalolux mnpobiem B Orog-
KETHO-(PMHAHCOBOH cdepe, MOPOKAAEMBIX CTapeHUEM Ha-
CEJICHHUSI.

0030p IKOHOMUYECK020 nonoxcenusn Eeponvi, 2005 200, Ne 1

CepbesHoe U elle 6oJee ocTpoe OECIOKOWCTBO y TeX,
KTO pa3pabaThiBacT TOJUTHKY, MO-TPSKHEMY BBI3BIBAIOT
3HAYUTEIIBHBIC TUCOAIAHCHI [0 CYETY TEKYIUX ONepaIyii B
OCHOBHBIX PETHOHAX MUPOBOW 3KOHOMUKH. JledurmT mo cue-
Ty Tekymux onepauuii Coeaunennsix Illtaro B 2004 romy
BBIPOC JI0 PEKOPIHOTO YPOBHS, U Ha CIIAYIOIINE JBa TO/Ia
MPOTHO3UPYETCST €ro JaibHeHIee yBelndeHue. [ JTaBHBIM
3epPKABbHBIM OTpPaK€HHEM AITOTO NIEPHLUTA SBILFOTCS 3HA-
YHUTEJIFHBIE aKTUBHBIE CAJIBII0 10 CUETY TEKYIIUX OIepaIii
B SAnonnu m Asum (ocobenHo B Kutae), a Tarxke, B 9yTh
MeHbIIIEH CTENeHH, B 30He eBpo (IVIaBHBIM 00OpazoMm B [ep-
MaHuu). DTH aucOanaHChl OTPAXKalOT HE TOJIBKO pa3iuyus B
COCTOSIHUM BHYTpeHHero cripoca B CoequnenHbix [lItaTax u
B OCTJBbHBIX CTpaHax MHpa, HO M HecOaTaHCHPOBaHHOCTD
O0OMEHHBIX KYPCOB MEXIIy OCHOBHBIMHU Baitotamu. [loces-
Hee OOCTOSTENILCTBO OCTACTCS MOTCHIUATBHBIM WCTOYHH-
KOM COOEB B MEXIyHApOIHBIX IMOTOKAX KAIMTAJIOB C yde-
TOM HENPHEMJIEMOCTH 3Ha4YHuTeNbHOTO nedunurta Coenu-
HeHHBIX 1ITaToB MO cueTy TeKyIuX oreparuii U 00yclIoB-
JICHHOTO STHM KYMYJSITUBHOTO YBEJIMYECHHS WX YHUCTOTO
BHEIITHETO Joira. JTa 00eCIIOKOSHHOCTh, KaK MPEICTaBIIs-
eTcs, W ChITpajia poib TJIAaBHOTO (haKTopa, BBI3BABLIETO
CHJIBHOE CHIDKEHHME Kypca JoJuiapa 10 OTHOILIEHHUIO K Jpy-
T'MM OCHOBHBIM BajfoTaM B HOsi0pe u nekadpe 2004 roxa.
[loaTomy erie oJIHOI OCHOBHOM 3a/1ayeil MOJUTHUKU SIBIISET-
csl TMOCTerNeHHOe cokpaineHue jaedunuta CoeTUHEHHBIX
[IITaToB Mo cYeTy TEKYIIHUX ONEpaIyii 0e3 CO3AaHusl yTrPpo3bl
JUTSL YCTOWMYMBOCTH TNIOOATBHOTO OXKHBIICHUSI.

Junamuunslii pocm ha pazeuearouyuxcs pbtHKax

Peanpnbiii BBIT B passuBaronuxcs crpanax B 2004 ro-
JIy BBIPOC NMPHMEpPHO Ha 6,1 MpoLEeHTa, YTO SIBISETCS KpyI-
HEMIIMM MoKa3aTe/ieM 3a TPH JECATUIETHA S, XOTs 3TO OT-
paxkaeT TJIaBHBIM 00pa3oM JMHAMWYHOE pPa3BUTHE a3uart-
CKUX CTpaH, JKOHOMHUUYECKHH POCT YCKOPUIICS BO BCEX Pa3-
BUBAIOIUXCSI pErMOHAaX. DKOHOMHUUYECKAs aKTUBHOCTb MOJ-
KpeIUIAaach YCKOPEHHEM TEMIOB POCTa MEKAyHapOAHON
TOPrOBIM M CTUMYJIMPOBalach KOHKYPEHTOCIOCOOHBIMHU
OOMEHHBIMH KypCaMH, YKpEIUICHHEM BHYTPEHHETO Crpoca,
ONaronpuATHBIME MEXIyHAPOJHBIMH YCIOBUSIMH (DHHAH-
CHPOBaHUs, a B HEKOTOPBIX PETHOHAX W BBICOKMMHM LIEHAMU
Ha CbIPbEBBIE TOBAPHI.

YucThlil IPUTOK YACTHOTO KalUTala B pa3BUBAOLLKE-
csa ctpansl B 2004 roay yBenMYWICS TPUMEPHO JI0
226 MapA. J0IapoB, TO €CTh IO CaMOr'o BBICOKOTO TOKa3a-
Tells CO BpPEMEH BOCTOYHO-a3MaTcKoro kpusuca’. MHBecto-
POB TpPUBJEKAIN XOPOLIME SKOHOMHMYECKHE IT0Ka3aTesln
9THUX CTpaH, OOWJINE JIMKBUIHBIX CPEJICTB U OTHOCHTEIILHO
HU3KHE CTaBKH JOXOAHOCTH IO ()MHAHCOBBHIM aKTHBaM B
MPOMBIIUICHHO Pa3BUTHIX CTpaHax. YBEIMUYEHHE MPUTOKA
KaluTalIoB OBUIO JOCTUTHYTO TOJHOCTBIO 32 CYET MPSIMBIX
nHoctpanHbIX uHBectHnuil ([TMM); uncteie (uHAHCOBBHIC
MOTOKM JPYTHX THIIOB OO COKpAIaNWCh, OO OCTaBa-
nuch Oomee unm MeHee craOmiabHeIMH. OCHOBHasi Macca
MMM nanpapnsiiack B A3uio (KyJda MOCTYMHIN B YHCTOM

™ World Bank, Global Economic Prospects 2005 (Washington,
D.C.), November 2004 [www.worldbank.org].

™ Institute of International Finance, Capital Flows to Emerging

Market Economies (New York), 2 October 2004 [www.iif.com].
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BBIpaXXEHUH 62 MIIpH. JojulapoB), rae Ha Kurail mpuxomam-
Jock Oonee 80 MPOIEHTOB OOIIEPETHOHATBLHOTO IPUTOKA
“HBeCTULIMH (TpuMepHO 50 MIpA. 10IapoB). 3aeMIIUKH Ha
(OPMUPYIOIIUXCS PHIHKAX AKTUBH3MPOBAIU AMHUCCHIO 00-
JIUTAIWHN, ¥ BAJIOBOW 00BEM BBIMYIICHHBIX UMH OOJIUTAIHH,
COTJIACHO OIIEHKaM, JOCTUT PEKOpHa, YCTAHOBJICHHOTO B
1997 roay®. DTo oTpakaeT yCHIMS 3aEMIUMKOB 3a(UKCH-
pOBaTh HU3KHE MPOILICHTHBIC CTABKH W YBEIUYUTH CPOKH
MOTANICHUS TOJTOBBIX WHCTPYMEHTOB B IPEIBHICHUU II0-
BEIIIICHUS PacxonoB Ha 3amMcTBoBaHMs ¢ 2005 roma. Crpe-
eI K KasHadelckuMm BekcensiM CoenmneHHBIX lllTaToB B
KOHIIE ToJa OblIM ONM3KH K MmokasaTeasiM Hadaida 2004 rona,
KOTJa OHHU JOCTUTJIH PEKOPAHO HU3KHUX YPOBHEH.

B pasBuBaromienicss A3uM SKOHOMHYECKMH pOCT B
2004 rogy yckopuics 10 7 MpOLEHTOB, JOCTUTHYB TEMIIOB
2000 rozma, KoTopble ObIIIM CAMBIMU BHICOKUMHU C KPU3UCHBIX
BpemeH 1997-1998 ronos®'. Pocty croco6cTBOBaNM yBey-
yeHHUE TII00aIBHBIX PacXolo Ha npoaykTsl UKT® u puna-
MHYHOE Pa3BUTHE PETHOHAIBHOW W TI100abHON TOPTOBIIH.
YBennueHne BIOKEHUI B OCHOBHOW KallUTal U COXpaHeHHe
BBICOKMX TEMIIOB POCTa BHYTPEHHEro IMOTpeOJIeHUs] O3Ha-
YaroT, 4To 0a3a M1 pocta crana 6osee mwupokoi. [Topbimre-
HHME BHYTPEHHETO CIpoca MPUBEJIO K OBICTPOMY POCTY UM-
NopTa, B pPe3yJbTaTe Yero aKTHBHOE CAbIO PErHoHa IO
CUETY TEKyLIMX OIepalyii HECKOJIbKO YMEHBIIMIOCH IO
cpaBHeHuto ¢ 2003 rogom, Korga OHO OBUIO CaMBIM KPYyII-
HBIM 32 YeTbIpe roja. TeM He MeHee B pernoHe MpoaoJIKa-
JIOCh HIMpOKOMAaclTaOHOE HaKOIJIEHHE MEXTyHapOIHbIX
Ppe3epBOB.

B Kutae sxoHomuueckuii poct yckopsuics ¢ 2001 ro-
Jla, ¥ 3TO COMPOBOXKIAIOCH HACTOJIIEKO OBICTPBIM pacIIvpe-
HUEM KPEIWTOB M BJIOXKCHHU B OCHOBHOW KalHWTall, 9TO B
HEKOTOPBIX CEKTOpaxX CTajH OIIyIaThCsi OoJiee BBICOKHE
TEMITBl HHQISAIUA 1 HEXBAaTKa MPOU3BOJCTBEHHBIX MOIIHO-
creil. UToOBI M30aBUTHCS OT OMACHOCTH IEPErpeBa SKOHO-
MUKH, BIIACTH CTpaHbl ¢ cepenunbl 2003 roma BBenu B JIei-
CTBHE LENBId PAJ B OCHOBHOM aJMHHHCTPATUBHBIX Mep
MaKpOKOHTPOJIA, TPU3BaHHBIX OCTYANTH SKOHOMHKY. B KOH-
e okTsa0ps 2004 rona ueHTpalbHBIA OaHK BIEPBBIE 3a Jie-
BATH JICT MOAHAT MPOUECHTHBIC CTaBKU, XOTA U JIMIIb HE3HA-
YUTECJIbHO, CACJIaB TEM CaMbIM lIar B HalpaBJICHUU YCHJIIC-
HUS aKICHTa Ha WCMOJIb30BAHUE PHIHOYHBIX MEXaHHU3MOB
JUTSL 3aMEJJICHHsT POCTa KPETUTOB M BIIOKECHHH B OCHOBHOM
KarmuTal B To ke BpeMsi ObUT OTMEHEH MOTOJIOK Ha CTaBKU
0aHKOBCKOTO KPEOUTOBAaHUS, YTO MODKHO ITOMOYB ITOBEI-
cuthb 3 (HeKTHBHOCTh (YUHAHCOBOTO ITOCPETHUIECTBA. XOTS
Ha npoTspkeHnd 2004 Toma MOSIBIIINCH TPH3HAKK 3aMeie-
HUSl POCTa MHBECTULIMHA U UMIIOpTa, peasibHblid BBII Bee ke
BBIpOC MOUTH Ha 9 mporeHnToB. B MHaum TemIiel 3KoOHOMU-
yeckoro pocta B 2004 roapl cocTaBmIM 6,5 MPOLIEHTAa, YTO

80 BIS, "International banking and financial market develop-

ment", BIS Quarterly Review (Basel), December 2004 [www.bis.
org].

81 Asian Development Bank, Asian Development Outlook Update

(Manila), October 2004 [www.adb.org].

82 O6wemupossie pacxoasl Ha UKT B 2004 rogy yBeanumiuch

IIpUMepHO Ha 4,6 mpoleHTa 1ocie npupocra Ha 1,4 mporenra rogom
panee. EITO, EITO Update 2004, October 2004 [www.eito.com].

ABJIICTCA BBICOKHMM ITIOKa3aTCJIEM, HO BCC XK€ SIBHO HHXKC
8,2 mponenta 2003 roma. 3ameieHne OblI0 00YCIOBICHO
ropaszio MeHee OJaronpHUsTHBIMH YCIOBUSIMH B CEJIBCKOXO-
3SHCTBEHHOM CEKTOpE, KOTOPbIN CHJIBHO BJIMSIET HA JIMYHBIE
JIOXOJIBI U TOTPEOIICHHUE.

B Jlatunckoit Amepuke mpupoct BBII B 2004 romy
YCKOpHJICS B CpeHEM /10 5,5 mpoleHTa, 4To SBJISETCS ca-
MBIM BBICOKMM TOKa3aTesieM Gosee ueM 3a 25 netr®. Brep-
BBI€ 32 CEMb JIET POCT OBIT 3apErnCTPUpPOBaH BO BCEX CTpa-
Hax pernoHa (3a uckmodenueM ['autu). im momornu Beico-
kuit cipoc Ha umnopt B CoenuneHHbx llltatax m Asun
(ocobenno B Kwurae), yBennueHne MOCTYIUICHUH OT TYpH3-
Ma, OIIaroNpHUATHBIE YCIIOBHS BHELIHETO (PMHAHCHPOBaHUS U
TIOBBILIEHHUE [IEH HA CHIPbEBBIE TOBAPHI®'. AKTHBHOE CaJbI0
M0 CUETY TeKYIUUX OIepalii HECKOJIbKO YBEJIUYMIOCH T10
cpaBHenuto ¢ 2003 rojoMm, KOrja perdoH BIEpBhIe OoJjiee
YeM 32 YETBEPTh CTOJIETHs CBEJl CUET TEKYIIMX ONepaluii ¢
TIOJIOXKUTEIBHBIM Calib0. BHEUIHHE CTUMYIBI MOJKperIs-
JMCh KOHKYPEHTOCIIOCOOHBIMM OOMEHHBIMH KypcaMH |
MPOAYMaHHON MaKpodKOHOMHUUYECKOW monuThkod. Couera-
HHE POCTa HKCIIOPTA, TOBBIIIECHHUS WHICKCOB YBEPEHHOCTH U
Oonee MO3UTUBHBIX SKOHOMHYECKHX TPOTHO30B MOMOTJIO
CTUMYJINPOBAaTh BHYTPEHHHH CIPOC.

Ha bmmxnem BocToke onopo#t i 5KOHOMHUYECKOTO
POCTa TIOCITYXHJIO pe3Koe MOBBIIIeHHE IIeH Ha HedTh. Ho
CBsA3aHHBIE C 3TUM CTUMYJbI YaCTUYHO Hef/’lTpaJ'[l/I?)OBbIBa-
JKCh (hakTOpaMu HEOMNPEACICHHOCTH, OPOKIAEMBIMH T10-
JIUTUYECKON HANpPSDKCHHOCThIO, TEPPOPUCTUYCCKUMH aTa-
Kamu U BoiHOI. B Adpuke peansusiit BBII B 2004 romy
BBIPOC TpHMEpHO Ha 4,5 TpOIEHTa IO CPaBHEHHIO C
3,7 npouenta B 2003 roxy. Pocty sToro mokasarens cro-
COOCTBOBaIM JIOBOJIEHO CTaOMJIBHBIE MaKPOIKOHOMHUYECKHE
YCIIOBHS, paBHO KaK ¥ TIOBBIIICHHE IIEH Ha CHIPHEBBIC TOBA-
PBI, KOTOPOE TIPUBEJIO K 3HAYUTEIFHOMY YIYYIICHHIO yCII0-
BUi1 TOProBiH. BEIIO 3aperncTpupoBaHO TaKKe YBEINICHHE
[INN. Bmecte ¢ TeM MO 3KOHOMHYECKUM I10Ka3aTeIsiM Me-
KTy CTpaHaMH 3TOTO KOHTHHEHTAa OTMEYalUCh 3HAYHUTEIhb-
HBIC PACXOXICHUA, OTpaKaroluure, NoOMUuMo (bsz[aMeHTa.m,-
HBIX MaKPO3KOHOMHYECKUX MMOKA3aTelieH, pasanuns B ooec-
MCYCHHOCTH (PaKTOpaMu TIPOW3BOJCTBA W MPHPOIHBIMHU
pecypcaMu, B COIMAILHO-TIOMUTHYECCKON CTAOMIIBHOCTH H
KIMMATHICCKUX YCIIOBHSX.

Bym na mesrcoynapoonsix polHKAX CbIPbEGLIX MOBAPOE

Memayﬂapozmme HEHbI Ha CbIPbEBBIC TOBApPbl B
2004 roay 3HAYUTEITBHO BBIPOCIH, YTO OBLIO OOYCIIOBJICHO
HEOXKUJIAaHHO BBICOKMM CIIPOCOM B COYETaHWUU C HU3KUMHU
YPOBHSIMH 3aI1aCOB U OTHOCHUTEJIBHO BSUIOW peakuuen npea-
noxeHus. /laBneHue Ha UEHbI, KaK MPeACTaBISIETCs, YCUIH-
BaJOCh B pe3yJibTaTe JESTEIbHOCTU CIEKYJISITUBHBIX HHBE-
CTHIIMOHHBIX ()OHIOB, H3BICKUBABIINX aJbTEPHATUBHl B
YCIIOBHUSX HU3KOW JOXOTHOCTH (PUHAHCOBBIX aKTHBOB, XOTS

8 ECLAC, Preliminary Overview of the Economies of Latin

America and the Caribbean 2004 (Santiago), December 2004
[www.eclac.org].

8 OcuoBHBIME TOBapaMH, SKCIOPTHPYeMbIMH JIATHHCKOH AMe-

PHKOH, SBISIOTCS HeTh U HEPTENPOLYKTHI, Koe, OaHaHbI, COCBbIC
000bI U COEBOE MACIIO, MSICO, ME/Ib U JKelle3Has py/a.
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TABITMLA 2.1.1

MexayHapoaHble LieHbl Ha cbipbeBble ToBapbl, 2002-2004 roab!
(Fodosoe usmeHeHuUe 8 npoueHMax)

0030p IKOHOMUYECK020 nonoxcenusn Eeponvi, 2005 200, Ne 1

IVATPAMMA 2.1.3

HomuHanbHbIe U peanbHble LieHbl Ha Cbipyto HedTb, 1980-2004 roab!
(Oonn./6appens, uHdexcol)

LleHbI 8 Oonnapax LleHbI 6 e8po

Mo3uyuu Beca 2002 2003 2004 2002 2003 2004?
OHEPIOHOCUTENMN. ... 674 -04 144 356 -59 -39 230
HeaHepreTuueckue
CblpbeBble MaTepuarl........... 326 27 142 216 -26 -45 106
MpOMBbILUNEHHOE ChIPLE ...... 226 -16 173 256 -65 -21 142
LiBeTHble MeTanmbl .......... 91 42 119 381 -88 -68 255
Xenesas pyaa, nom...... 3,4 2,7 179 384 -26 -14 256
CenbCKoX03aCTBEHHbIE
CbIpbEBbIE TOBAPI ........... 10,1 -06 216 105 -58 17 05
MnwieBbIe MPOAYKTHI........... 99 120 81 132 61 -94 29
L Y 100 06 144 309 -48 —42 189

HemoyHuk: TamBypreknin MHCTUTYT MeXAYHaPOAHbIX SKOHOMUYECKUX UCCNefoBa-
Hmit (TMM3N).

MpumeyaHue: Beca COOTBETCTBYIOT CPEAHUM AONSM PA3NUMYHbIX TOBApHbIX KaTe-
Topui B COBOKYMHOM UMMOPTE ChipbeBbix ToBapos OICP B 1999-2001 rogax.

a FHBapb—HOSIOPb.

ANATPAMMA 2.1.2

LieHb! Ha HeaHepreTU4Yeckne CbipbeBble TOBapbI,
AHBapb 2000 roga — HosGpbL 2004 roga
(OmdenbHble mosapHble epynnb, uHdekcbl, 2000 200 = 100)

Bce HeaHepeemuyecKue Cbipbesble mosapb!

=== LlsemHbie memarsibl

Muwesble MpodyKmbl, 8KIKYas MPOMUYECKUe HaMUMKU U caxap

[Mpodykyusi yepHol Memannypauu u oM
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HemoyHuk: I'aM6yprCKm7| WHCTUTYT MEXAYHapOOHbIX 3KOHOMWYECKMX uccneaosa-
Huit (TUIMOM).

MpumeyaHue: VHOEKCHI paccuMTaHbl HA OCHOBE TEKyLMX [ONNapoBbIX LEH U
B3BELUEHbI MO CPEAHUM [OMNAM Pa3NnyHbIX TOBAPHBIX KaTETOPU B COBOKYMHOM Chipbe-
Bom umnopte OSCP B 1999-2001 rogax.

TOYHO OLIEHUTh MX pealbHOE BIHMSHHE HAa Pa3sBUTHE COOBI-
T TpyaHo. B 2004 romy ueHsl Ha HEIHEPreTUYECKHE
CBIPBEBBIC TOBaphbI BHIPOCTH MO cpaBHeHHIo ¢ 2003 romom
MPUMEPHO Ha 22 MPOLEHTA, YTO SIBIIETCS UX CaMbIM 3HAYH-
TeNbHBIM TpupocToM 32 10 mer. OnepexaronMy TeMIaMH
POCIH LIEHBI HA METaIJIbl, KOTOPBIE B CPETHEM YBEINUUIINChH
3a ron mout Ha 40 mporeHToB (Tabdmuia 2.1.1), u npexae
BCEro IIEHBbl Ha CHIPhEBbIE MaTepHaibl M3 MEAM, CBHHIIA,
0JI0Ba, HHUKENs M 4epHbIX MeramioB. Cmpoc Ha MeTasulbl
TOAXJIECTHIBAJICS POCTOM MHPOBOTO IPOMBILIJIEHHOTO TPO-

HomuHarnbHble ueHsl, donn./bappens (nesas wkana)
M PeanbHble ueHsbl, uHOekcbl, 1980 200 = 100 (npaeas wkana)

175

140

105

70

35

O- AN NI ONODDO - ANMNITWOND DO —NM
OO WOVWPVWPO NVWWOIDDDDDDHIDOD DO OO OO
DO DOODD DD OO OO OO
Frrrrrrrcrrrrrrrsrsrr s s NNNNN

HemoyHuk: United States Department of Energy, Weekly Status Petroleum Re-
port (Washington, D.C.), pasnuuHble Bbinycku [www.eia.doe.gov]; IMF, International
Financial Statistics (KA-M3Y); Opranusauns O6beanHeHHbIx Hauui, obwas 6asa
[DaHHbIX.

MpumeyaHue: LieHa cnot Ha HedTb Mapku "BpeHT", cpeaHemMecsiHble nokasate-
7V N0 HOMWHANbBHBIM LieHaM 1 cpeaHeKBapTanbHbe MokasaTenu Mo peanbHsIM LieHaM.
PeanbHasi UgHa cbipoit HehTu Bbina paccuutaHa nyTem AednvpoBaHus MHOeKca
HOMWHaNbHBIX LiEH N0 WMHOEKCY CTOMMOCTM eAMHULBI MpofyKuun obpabatbiBaroLuen
NPOMBILUNEHHOCTH, SKCTIOPTUPYEMON Pa3BUTLIMM CTPAHAMU C PHIHOYHOI 3KOHOMMKOIA.

M3BOJCTBa, Npexae Bcero B Kurtae W Ipyrux asmaTcKUX
cTpaHax. Ho BO BTOpOM MOSyroauMu pe3kuil pocT LieH Ha
HEIHEPreTHYECKOE ChIPbE 3aMEIJIMCAd U JaXKe OTYacTH
CMEHMJICS] X CHIDKeHUeM (auarpamma 2.1.2).

I[enst na Heghmb evipociu 00 peKOpOHbIX YPOBHeil

Ha nporsoxennn nepssix 10 mecsies 2004 rona 1eHsl
Ha He(Th ObICTpO pociu. Bo BTOpO# MOJIOBHHE OKTAOPSI
2004 roga B HOMUHAJILHOM BBIPQ)KEHUM OHU JIOCTUIIIU Pe-
KOpIHOTo ypoBHS 52,3 momnapa 3a Oappenb (lieHa CHoT
Mmapku "BpeHT"), HO K cepenuHe NeKaOps CHU3WINCH JIO
37 nomtapoB 3a OGappensb (auarpamma 2.1.3). B 2004 romy
MHPOBOI1 cripoc Ha HE(TH BEIPOC MPUMEPHO Ha 3,4 MpoLeH-
ta® (kpynHeimii okazaresn, Gosee UeM 3a JBa JecATUIIE-
THSI) TIOZ BO3/I€HCTBHEM TIOBBILICHHS MUPOBOW SKOHOMHYE-
CKOM aKTHBHOCTH M, B YaCTHOCTH, YBEIMUYEHHs TOTpebie-
Hus B Kurae n Coequnennsix lllratax. 3HauntensHoe yBe-
JWYEHHE CIpoca MPOMU30LLIO HA (DOHE OYEHb HU3KUX IOKa-
3aTeell He3arpyEeHHbIX MPOM3BOJICTBEHHBIX MOIIHOCTEH.
BBumy 3TOro CHIBHOE OMOJHUTEIBHOE BIMSHUE HA LICHBI
OKazall (pakTHYeCKHe WM TIOTEeHLIMaIbHbIe COOM B IOCTAB-
Kax B PsiZic OCHOBHBIX palioHOB ee 100bur (MeKCHKaHCKHi

85 International Energy Agency, Oil Market Report (Paris), 10

November 2004 [www.iea.org].
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JNATPAMMA 2.1.4

ﬂByCTOpOHHMe 0OMeHHble KypcCbl gonnapa, eBpo U ueHbl,
AHBapb 1999 roga — Hos6pb 2004 roga

m—— [loniNnap/espo (nesas wkana)
Wera/donnap (npaeas wkarna)
WeHalespo (npasas wkana)

1,4 150
13 140
1,2 f\ 130

120

110

gvﬂc\/ 100

0,8 90
1999 2000 2001 2002 2003 2004

0,9

HemoyHuk: Epoctart, 6asa paaHHbix "NewCronos"; CoeT ynpasnsiowmx ®ege-
panbHoli peaepBHoit cucTeMbl [www.federalreserve.gov].

lpumeyaHue: CpeHeMeCsYHbIe NOKa3aTeny.

JNATPAMMA 2.1.5

WHpeKkcbl HOMMHaNbHbIX 3¢hheKTUBHBLIX 0GMEHHBIX KypcoB
Aonnapa, eBpo 1 ueHsbl, AHBapb 1995 roaa — Hos6pb 2004 roaa
(MHOexcbi, 1997 200 = 100)

[Lonnap Espo WNena

140

80

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

Hemoynuk: [onnap: CoseT ynpasnsiowmx deaepanbHoi pesepBHON CUCTEMbI
[www.federalreserve.gov]; espo: EL|B [www.ecb.int]; nena: Datastream.

TMpumeyarue: Wnpokwin HAEKC Ans fonnapa v espo.

3aiuB, Upak, Hurepus, Hopserus, Poccusi, Benecyana). B
HOsIOpe LeHbl Ha He(Tb CTaqM CHIXKATHCS C MX ITMKOBBIX
YPOBHEH Kak OTpakeHHWe 00pa30oBaHMsl M30bITKa MpeJyIoxKe-
HHUA HaJ CIpOCOM U YBCJIMYCHUA €€ TOBApPHLIX 3araCoB. B
Hosi0pe 2004 rona cpenHemecsiyHas LieHa Ha HeTh (MapKH

"Bpent") 6pina Ha 50 MPOLEHTOB BHIIIE, YeM 12 Mecsuamu
paHee; B €BpO YBeJIMUEHHE COCTaBWIIO 35 mpoueHToB. Cpen-
His 1eHa 3a mepeble 11 mecaues 2004 roma mocturia
38 mosutapoB 3a Oappelb, 4TO MPUMEpHO Ha 9,2 moiuiapa
(vm 32 mporeHTa) BbILIE CpeHEN LEHBI 3a TOT JKe TepUoa
2003 roga. C yueToM HOBBILIEHUs Kypca €BpO MO OTHOILE-
HMIO K JIOJUIapy poCT IeH Ha HedTh B €BPO 3a TOT )K€ HepH-
0J1 cocTaBmI NpuMepHO 20 MPOLIEHTOB.

B peanbHOM BbIpaxkenun (rocne aeuIMpoBaHUS HO-
MHHAJIBHBIX IIEH Ha HE(Th MO MHIEKCY CTOMMOCTH €IUHULIBI
MPOIYKIMH 0OpabaThIBaroNIel MPOMBIIUIEHHOCTH, 3KCIOP-
TUPYeMOH pa3BUTBIMH cTpaHamu) eHbl B 2004 romy mpe-
Beiany 1eusl 2003 roma mpumepHO Ha 22 MPOIEHTA, HO
Bce jke ObuM mpuOnu3uTenbHo Ha 30 MPOLEHTOB HUXKE
YPOBHSI, JOCTUTHYTOT'O 1OCJIE BTOPOTO MOTPSICEHHSI HA PHIH-
ke Hedr B 19801981 rogax (nuarpamma 2.1.3).

Ha ¢ponoogwix puiHKax coxpananacs
647105 KOHDIOHKIMYPa

Ha mexmyHapoaHpix (hOHIOBBIX PhIHKAX Ha MPOTSDKE-
Huu 2004 roga oTMeuanach 3HaUUTENIbHAsT HEYCTOHUHUBOCTb.
[Mocne Golikoro Havanxa B MEPBOM KBapTaje, MOJKPEILICH-
HOTO TOJIOKUTENILHBIMU MPOTHO3aMH MHUPOBOTO 3KOHOMHU-
YECKOr0 POCTa, YBETUUEHHEM KOPIOPATHUBHBIX JOXOAOB U
TOTOBHOCTBbIO MHBECTOPOB BHOBb WJATHM Ha PHUCK, Ha IJIO-
0apHBIX (POHIOBBIX PHIHKAX HAOIIONAUCH XaOTHYHBIE OT-
KJIOHEHHs OT B OCHOBHOM IIJIOCKOTO TpeHAa. Kak mpencras-
JSIeTCS, YBEPEHHOCTh HMHBECTOPOB OCIAOIAIACH 3aTSHYB-
nIefics TEeONONUTUYECKON HEONpeNeNIeHHOCThI0, 00eCOKO-
€HHOCTBIO 110 MOBOAY LieH Ha He(Th, BO3MOXKHOCTBIO "KeCT-
KoM mocaaxu" SKoHOMHUKH B KuTae u CHI)KEHHEM MPOrHO30B
riobaneHoro pocta Ha 2005 ron. B xonne 2004 rona, korma
LEHBI Ha HETh PE3KO YA CO CBOUX PEKOP/HBIX YPOBHEHH,
JOCTHTHYTHIX B OKTSIOpE, KYpChl aKIMii BHOBB IOJICKOYHIIH
Ha BOJIHE BO30OHOBJIICHHS YBEPEHHOCTH B MPOIOLKCHHU
TII00aTBHOTO SKOHOMHUYECKOTO MorbeMa. [Ipu BceM 3ToM B
MIepHOJ C STHBaps 10 KoHel[ Hostopst 2004 roja meHs! Ha Oc-
HOBHBIX (DOHIOBBIX PBIHKAX BO3POCIH B CPEIHEM JIUIIH HA 5
MPOLIEHTOB.

IIpooonsicaemesn chudicenue Kypca oonnapa

OCHOBHOI TeHJEHIMEH Ha BATIOTHBIX pBIHKAaX B
2004 romy ObUIO manmpHelIIee CHIKEHUE Kypca Jojuiapa Bo
BTOPOM IOIYTO/INH, KOTOPOE YCKOPIIIOCH B HOsIOpe 1 OoJiee
4YeM TIEPEKPBUIO €ro IMOBHIIICHUE B TIEPBBIC MSATH MECSIICB
roga (auarpamma 2.1.4). Oto "cockanp3piBaHue" Aomapa
ObUT0 OOYCIIOBJICHO TJIAaBHBIM OOpa3oM YCHJICHHEM MOA-
Jep>KKU UM HeoOXOAMMOCTH (hyHIaMEHTAIbHOTO H3Me-
HEeHUs1 OOMEHHOTrO Kypca B LCIIX KOPPEKUHMH 3HAYUTEIIbHO-
ro aepuuura Coenunennsix LlTaTtoB mo cuery Tekyumx
olepalvii ¥ CBS3aHHOTO C 3TUM YBEJIMYEHHS BHEIIHHUX (H-
HAHCOBBIX 00s13aTe)IbCTB. CBOKO POJIb 3/1€Ch, CKOpPEE BCETO,
ChIrpaJla TaKXKe OOECIIOKOEHHOCTh 110 MOBOAY KPYITHOTO U
HOCSIIIIETO XPOHWYECKUH XapakTep AedHUIMTa TOCYIapCT-
BEHHOTO OI0JDKeTa.

OOMeHHBIN Kype A0Julapa K €BpO B Hayaye JeKaops
2004 roma moBBICHWIICS 0O peKopaHoW oTMmeTku 1,33 moin-
napa 3a eBpo. Kypc uensr x gomnapy ynan go 102,6 ueHsl,
TO €CTh JI0 CaMOTr0 HHM3KOrO YPOBHS 3a ISTh JIET, M MpPH
3TOM SIIOHCKHUEC BJIACTH HEC l'lpe}ll'[pI/IHl/IMa.]'ll/I HHUKAKHUX O4YcC-
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BUIHBIX IIONBITOK MHTECPBCHIMU Ha PLIHKE. C MomeHTa
JIOCTHIKEHUS CaMOro HU3KOT0 MECSIYHOTO YpOBHS B (heBpa-
ne 2002 roga kypc eBpo B HosOpe 2004 roma moBbICUICS
M0 OTHOILIEHMIO K Joju1apy noutu Ha 50 mporenrtos. Mena
BBIpOCJIa K JIOJUIapy 3a TOT K€ IEpUoj]] NMPUMEpPHO Ha
27,5 mpouenra. B xonne 2004 roga xypc nojiapa 3aMeTHO
CHM3WJICS M 1O OTHOLIEHWIO K JPYIMM OCHOBHBIM BalliO-
TaM, TakuM Kak ¢yHT ctepaunHroB CoenuneHnoro Kopo-
JIEBCTBA M IIBEHLIAPCKUH (PpaHK, a TaKXKE MO OTHOILCHHUIO K
psny asmarckux BamoT. OpHako B KuTae opraHbsl JeHexX-
HO-KpeIUTHON cephl MoaaepKUBajIl MapuUTeT CBOEH Ba-
JIFOTHOM MPUBA3KHK K O0JUIapy Ha MPOTAXKCHHUU JCBATU JIET
HOApPSIJl, HEB3Upasi Ha BO3pacTaBlliee NAaBJICHUE B MOJb3Y
peBaJbBALlM CO CTOPOHBI CIIEKYJISITUBHBIX TTOTOKOB Karlu-
tana u Coeaunennsix LTartos.

[To cpaBHEeHMIO C TpeIbLIYLIMM BBICOKAUM YPOBHEM
¢eBpans 2002 rona HOMUHAIBHBIH OOMEHHBIM Kypc JIoIia-
pa, B3BEIICHHBIM I10 TOKa3aTeasM TOPTOBIHM, K HOSIOpIO
2004 roxa ynan Ha 15 npouierToB (muarpamma 2.1.5). 3a Tot
K€ TIepPUO HOMHUHAIBHBIA 3(Q(EKTUBHBI OOMEHHBIH Kypc
€BpO TOBBICHIICS TIPUMEPHO Ha 25 mpoueHToB. B To ke
BpeMsi 3(peKTHBHBIA OOMEHHBIH KypC MEHBI 3a MEepuoj C
¢deppans 2002 roga mo HosiOpe 2004 roma BBIPOC JIHIIH
IIPUMEPHO HA 5 IIPOLIEHTOB.

2.2 Coenunennsnie lHHITatel u SInonus

i) Coenunennbie HITaThI

Iloovem npodonscaemea noo o3oeiicmeuem
G6HYMPEHHE20 CHPOCA U IKChOpMA

B Coemunennsix IllTatax skoHOMHYECKas eSATENb-
HocTh B 2004 roay pocia BHICOKMMHU TeMIaMU TOJ] BO3/AEH-
CTBUEM BHYTPEHHETO CHpoca. DKCIOPT YBEIUUMICS BCIE-
CTBHE OJIAroNMpUATHBIX BHENIHUX YCIOBHH M Onaromaps
CHIDKCHHUIO Kypca moimiapa. Ho OBICTpeI pocT UMITOpTa

TABINNLA 2.2.1

[OuHamuka peanbHoro BBl 1 0CHOBHbLIX KOMMNOHEHTOB pacxof0B
B CoeanHeHHbIx LLiTaTax, Il keaptan 2003 roga - Il keaptan 2004 roga
(M13meHeHue 8 npoueHmax K npedwecmeyrowemy nepuody)

2003 200 2004 200
Illke. IVke.  Iks. Ilke.  lll ks.

1,2 0,9 1,0 04 1,2

YacTtHoe noTpebreHue ...

KoHeuHble rocyapcTBeHHble no-
TpebuTenbckue pacxoas! ...

Banosble BNOXEHWS B OCHOBHOI

-0,3 0,5 0,5 02 08

KAMUATAT ©ovvvrreeeeeeereresenen e, 3,7 2.1 1.1 3,1 1,5
ToBapHO-MaTepuanbHble

3ANACHI ? o 0,1 0,1 0,3 02 -0,2
COBOKYMHblE BHYTPEHHIE

pacxogbl 1,6 1,2 1,2 11 1,0

OKCropT TOBAPOB M YCyT .. w27 41 1,8 1,8 1,6
/IMNOpT TOBAPOB M YCIYT ....ovvvvevvee. 0,7 4,0 2,6 3,0 15
YucTbiit akenopt 2 02 -02 -02 -03 -01
BBI ... 1,8 1,0 1,1 0,8 1,0

HUcmoyHuk: MunucTepcTBo ToproBnn CoeamHerHbIX LLTaToB, Bropo akoHomuye-
CKOrO aHanuaa.

Mpumeyarue: [JaHHble NpuUBELEHbl C MOMPaBKaMi Ha CE30HHble KorebaHus.
Lindpei 3a Il ksaptan 2004 ropa npeacraBnsioT coboi npefBapuTenbHbIE OLEHKN.

a Bknap B pocT pearnbHoro BBIT B NpoLEHTHbIX MyHKTaX.
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O3HaYajl, YTO AMHAMHUKA PEATbHOrO YHCTOrO 3KCIIOPTa I10-
NPSKHEMY TMPUTOPMAaXKMBAIA BHYTPCHHEE MPOU3BOICTRO.
Peanbupiii BBIT yBenuuuics Ha 4,4 npolieHTa, YTO 3HAYU-
TEJILHO BBIIIE TPEHIOBOTO TEMIIa MPUPOCTA MPOU3BOICTRA,
COCTABIISIONIEro Mopsiaka 3'/; mpoleHTa; B pe3ysbTare 3To-
TO pa3pblB MEXKIY MOTCHIUATBHBIM M PealbHBIM TPOU3BO/I-
crBoM B 2004 Tofy cTan BecbMa He3Ha4MTENBHBIM®. Oro-
POl PKOHOMHYECKON aKTHBHOCTH SIBIISUIOCH YAaCTHOE II0-
TpeblieHne, MOAKPEIUISBIIEeCsS MEUICHHO OXKUBIISBIIAMCS
PBIHKOM TPYZa, HU3KUMH MPOIIEHTHBIMU CTaBKaMH U OyMOM
Ha PBIHKE HEIBIDKMMOCTH B KWIIMIIHOM CEKTOpE, MPUBO-
JMUBIIMM K TIOBBIIEHUIO Onarococtosinus (Tabmuma 2.2.1).
Hopma cbepexennii ToMaliHUX XO35SHUCTB TakKe CHU3UIIACh
¢ u 6e3 Toro Hu3Koro ypoBHs 2003 rona, Korja oHa cOCTaB-
nsuia 1,4 mpolieHTa OT pacrofiaraeMbiX 10X0/10B. biarogaps
MO-TIPSKHEMY HU3KHUM CTaBKaM UIIOTEYHOTO KPEIUTa KOHB-
IOHKTYpa Ha PBIHKE XHJbs OCTaBajlach BBICOKOM, O 4eM
CBUJICTEIECTBOBAI HEYKIIOHHOE PACIIMPEHUE WHBECTUIMN
B KWIHMIIHOM CEKTOPE W PEKOPJAHBIC TOKA3aTelIH MpPOJIaK
>kuiibs. Bmecte ¢ Tem B koHue 2004 roga HEKOTOpOE 3aMe-
JICHWE pOCTa MPOHAXK JKUMbS, KaK MPEICTAaBISIETCSI, IPUBEIIO
K ONpeNeieHHOMY CHIDKEHHIO TEMIIOB POCTa IIEH B 3TOM
cektope. Kpome Toro, cyns mo Bcemy, B IOCTIeTHHE MECSIIBI
2004 roma pocT MOTPEOUTETBCKUX PACXOIO0B 3aTOPMO3UIICS
Ha (oHE CHIKEHHs YPOBHsS YBEPEHHOCTH MNOTpeOHTEeH,
BBICOKHMX IICH Ha SHEPTUIO U OXKHMIAHUHN 3aMEJICHUS SKOHO-
Muueckoro pocta B 2005 rogy BMecCTe cO CBSI3aHHOHM C 3TUM
00CCIIOKOCHHOCTRIO 110 TIOBOJY COCTOSHHS PBIHKA Tpyjaa
(mmarpamma 2.2.1).

JMHAMHYIHO POCITH PAacXO.bl PEIIPUITHI Ha 000pYy-
JOBaHWE W TIPOrpaMMHOE OOecIieueHne, CTHMYIHPOBAB-
IIMeCs TOBBIIICHHEM MPHOBUTEHOCTH, POCTOM TOKazaTeen
3arpy3Kd TPOU3BOJICTBEHHBIX MOIIMHOCTEH M HaJOTOBBIMH
nerotamu. CHIDKEHHE Pacxo0B Ha TMPOMBIIUICHHBIE 3/1a-
HUSI, OTMEYaBIlIeecs Ha MPOTSDKEHUH TpeX MNPeabIIyIInX
net, B 2004 rofgy, Kak mpeacTaBisieTcs, nmpekpatuiocs. Ho
nocie nepBoro kBaprana 2004 rona B CBS3U C yMEHBIIIEHH-
€M ONTUMH3Ma B DKOHOMHMUYECKMX MPOTHO3aX IMOKa3aTeau
YBEPEHHOCTH [IEJIOBBIX KPYrOB CHU3WIHMCH (IMarpam-
Ma 2.2.1). DT0 HaXOOUT TaKKe OTPaKEHUE B TEHIIEHIIMU K
CHIDKEHMIO ITOKazaTenei memoBoii aktuBHOCTH MVYII, XoTs
OHM U OCTaBaJKCh HAaMHOIO BbILIE MOPOTrOBOI0 YpOBHS B
pazmepe 50, YTO CBHIETENBCTBOBAIO O TPOAOIIKCHUH
OKUBIICHUS [IEIOBOM aKTHBHOCTH (Iuarpamma 2.2.2).

Cocmosanue pblHK08 mpyoa HOCMENneHHO
yayuwaemcs

DKOHOMHMYECKHH MOABEM C HEOOBIMHO OONBIION 3a-
JeP>KKOI MpHBEN TakkKe K YBEIUYEHHIO 3aHATOCTH, XOTS IO
MCTOPUYECKUM MEpPKaM OHO OBbLJIO OTHOCHTEIIbHO HE3HA4H-
TenbHBIM. [lo cpaBHEHHIO ¢ HawanoM roxa B HosiOpe 2004
rojla HEeCEeIbCKOXO3SMCTBEHHAs 3aHATOCTh YBEJINYMIACh Ha
1,9 mnH. yenoBek, unu Ha 1,4 npouenra. Tem He MeHee
YHCJIO 3aHSTHIX OBUIO HECKOJIBKO HIKE MPEIbIAYIIEro MuKa
Mmapta 2001 roma. 3a TOT ke meprox ypoBeHb 0e3paObOoTHIIBI
cHu3mIICS ninb Ha 0,2 TPOLEHTHBIX MyHKTA A0 5,4 MpolLeH-
Ta, YTO CBHAETEIBCTBYET 00 YBEIMYECHHUM TPEATIOKEHUS

8 OECD Economic Outlook No. 76, Preliminary edition (Paris),
November 2004.
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IVArPAMMA 2.2.1

YBepeHHOCTb AeNnoBbIX KpyroB U notpedutenen B CoeguHeHHbix LWTartax, snBapb 2001 roga — Hos6pb 2004 roga
(YeepeHHocmb denoebix kpy208 — obpabomarHbie pesynbmambi; yeepeHHocmes nompebumenell — uHdekcnl, 1985 20d = 100)
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HUcmoyHuk: "KoHdepeHc bopa" [www.conference-board.org].

lpumeyaHue: B cnyyae yBepeHHOCTM JENOBbIX KPYroB 3HaueHWe nokasatens 6onee 50 ykasbiBaeT Ha npeobnaganue yTBEpPANTENbHbIX OTBETOB Haf, OTPULATENbHBIMK (KBap-
TanbHble nokasarenu, | ks. 2001 roga — Il ks. 2004 roga). lonroCpoyHbIV CpeHUiA NokasaTenb yBepeHHoCTH noTpebuTeneit, 1990-2003 roas!.

paboueil cwibl. 3aMemieHHe pocTa MPOU3BOAUTEIBHOCTH
TpyZaa B TpeTbeM kBapTaie 2004 rona B coueTaHUU C POCTOM
3aTpar Ha 3apabOTHYIO IUIATy BBI3BAJIIO HEKOTOPOE MOBBIIIA-
TENbHOE JIaBJICHUE Ha YAEIbHbIE U3ACPKKH TPYZa, KOTOPbIE,
TEM HE MEHEee, OCTaBaJiCh yMepeHHbIMH. OcTpas KOHKY-
pEHIMsl OrpaHUYMBaNa CIOCOOHOCTb NMPOM3BOJUTENCH Ie-
peKnajbIBaTh Ha Ileyd norpebuteneil Opems, CBI3aHHOE C
Oosiee BBICOKMMH 3aTpaTaMy Ha SHEPTHUIO.

Heckonbko yckopuiiach MHQUISILMS MOTPEOUTENBCKHX
LIEH, TJIaBHBIM 00pa30M H3-32 MOBBIILEHHS LIEH Ha YHEPTHIO.
OOmme TteMnbl HMHQISILAM B TIEpBBIE JECSATH MECSLEB
2004 roma B mepecueTe Ha TrOJOBYIO OCHOBY COCTaBHJIM B
cpenmHeM 2,5 mpoLeHTa, Ho 6a30Basi HHQIISLMS, TIPH pacyuere
KOTOpOH M3 KOP3MHBI HCKIIIOYAIOTCS MPOAOBOJIBCTBEHHBIE
TOBapbl M IHEPTOHOCHUTENH, OblJIa paBHA JIMIIb 2 MPOLIEHTaM.

Janvneiimee napacmanue énewinel
HecOanancupoeannocmu

Jedumur Toprosoro 6amanca B 2004 roxy moctur pe-
KOP/IHOTO YPOBHS, YBEIWYMBLIMCE ITpuMepHO Ha 100 mipa.
nojutapoB o mopsiaka 605 miipa. aosiapos. Jledunur mo
CYeTy TeKYLIMX onepauuil cocTaBuws npumepHo 670 Mipa.
Joanapos, unu 5,7 npouenta ot BBII, npotus 4,8 npouenra
B 2003 rony. Pa3peiB Mexay aeduIMTAMHU 1O CUETY TEKY-
X orepanuidi u ToproBoro Oamanca B 2004 romy yBemu-
quiicsi (0003HaYMB TEHAEHLMIO, KOTOpasi, KaKk OXKHIaeTcs,
coxpanuT cBoro cwiy B 2005 um 2006 romax) B CBs3H C
YXYALIEHHEM YHCTOTO CalbJ0 MO CYETy (PaKTOPHBIX JOXO-
JIOB BCJIEICTBUE YMCTOTO OTTOKA JAMBHIEHIIOB M MPOLEHT-
HBIX TUIaTeXeld MHOCTpaHLaM, BIIAJCIOMUM (PUHAHCOBBIMU
AKTHBaMHU, HOMUHUPOBAaHHBIMU B JI0JUIapax.

Ilocmenennsiit 0mxo0 om cmumynupylouezo Kypca
6 0EHEeIHCHO-KPeOUmHOIl NOJIUmUKe

B ycnoBusix skoHomuyeckoro pocra Coser Dene-
paJIbHOM pPE3EepPBHOM CHUCTEMBI Hayall MOCTENEHHO MOAHM-
MaTh KOHTPOJBHYIO CTaBKY MO (enepanbHbIM (poHIaM, Ko-
Topas ¢ utoHs 2003 roma Opina camoil HHM3KOHM 3a 46 ner
U cocraBisiia 1 mpoueHT. B mepuon ¢ uioHS mo HoOAOph
2004 rona sTa cTaBKa, YETHIPEXK/IbI MOBBIIIABIIASCSA HA YeT-
BEPTb MPOLEHTHOTO MyHKTa, IOCTUIIIA 2 MPOLEeHTOB. TeM He
MEHee JIeHE)KHO-KPEANTHasl TOJMUTHKA BCE €Ile aKTUBHO
HarpaBJ/ieHa Ha TOoJIep)kaHue SKOHOMHYECKoro pocra. Pe-
IbHBIE KPaTKOCPOYHBIE TPOLIEHTHbIE CTaBKM (Ha Oase
UIIL) ocraBammck oTpuiiatensHbIME. Kpome Toro, ymepeH-
HOE YXECTOUYECHHUE JICHE)KHO-KPEIAUTHON MOJIUTHKU KOMIICH-
CHPOBAJIOCh JNalbHEWIINM CHIDKEHHEM Kypca Joiuiapa BO
BTOpoM monyroauu 2004 roma. Ecnu Bectn peds o 1oiro-
CPOYHBIX JIONTOBBIX MHCTPYMEHTaX, TO CIIEyeT OTMETHUTB,
4TO B Mepuoj ¢ MapTa no utoHb 2004 roga J0XOIHOCTH MO
10-neTHUM Ka3HaYelckUM oOiuraiusM Bbipocia Ha 90 Ga-
3HCHBIX ITyHKTOB 10 4,7 NPOLEHTA, YTO CBUIETEIbCTBYET, B
YaCTHOCTH, 00 00ECIIOKOEHHOCTH IO MOBOAY WH(IAMOH-
HOTO BO3/IeiicTBHSI OoJiee BBICOKMX IIEH Ha HE(Th W KpyT-
HBIX OIO/UKETHBIX AeduuuToB. B HOs0pe B CBsI3M ¢ oXxunza-
HUSIMH 3ameiieHust TemnoB pocta B 2005 rogy 10X0aHOCTb
JOJITOCPOYHBIX O0NMramuii cHuzmwiack 10 4,2 MpOLEHTa.
[lepecunTaHHble peasbHBIE TOKA3aTeNH JOXOJHOCTH TIO
JoarocpoyHsiM obnmramusaM B 2004 roxy ObUTH ONM3KH K
2 mporeHTaMm.

[Tocrie ABYXJIETHETO MEpUOa MPOBEACHUS aKTHBHOTO
cTUMYyJIMpYtolero Kypca (muarpamma 2.2.3) B 2004 romy
(huHAHCOBO-OIO/KETHAST TIOJIMTHKA HOCHWIIA JIMIIL CJIETKa
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IVATPAMMA 2.2.2

0O6cnenoBaHus AenoBoy akTMBHOCTH B CoeaunHeHHbIX LWTaTax,
AHBapb 2001 roaa — Hos1Gpb 2004 roaa
(B npoueHmax)

0030p IKOHOMUYECK020 nonoxcenusn Eeponvi, 2005 200, Ne 1

ONATPAMMA 2.2.3

KoHconuanpoBaHHbIii rocyaapcTBeHHbI (hMHaHCOBbLIN 6anaHc
CoeguHeHHbIX LTaTos, 1990-2004 roab!
(B npouermax om BBI1)

lMpoussodcmeeHHbIl cekmop: UHOEKC MeHedXepoa Mo 3aKyrnkam
(MIM3)

— Herpou380dcmeeHHbIl cekmop: UHOeKC denosoll akmusHocmu
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MUemoyHuk: HCTUTYT ynpaBnerns noctaskamu (ApuoHa) [www.ism.ws].

IMpumeyaHue: 3HauyeHne nHaekca Bobiwe (Hxe) 50 ceuaeTenbcTByeT 06 0bLiem
pocTe (cnage) B cektope. [lonrocpouHblit cpepHumit nokasatens M3 3a 1990-
2003 roapl.

"sxcnaHcuoHUCTCKUil" Xapakrep. CoriacHo OLIEHKaM, Jie-
(UIUT KOHCOMMIUPOBAHHOTO TOCYAApPCTBEHHOTO OIOKETa
coctaBun 4,4 mporenta ot BBII mpotus 4,6 mpomeHTa B
2003 roxy. JIbBuHAs q0OA 3TOTO AeUITA SIBISETCS CTPYK-
TypHOIt®".

Kpamkocpounsie nepcnekmugst ocmaiomcs
onazonpusamuvimu

CornacHO KpaTKOCPOYHBIM MporHo3aM, B CoeauHeH-
HbIx lITaTax oxkugaercss MPOAOKEHHE pocTa SKOHOMHUKH,
HO TeMIiamH, Oojee OJM3KHMHU K OCHOBHOMY TPEHAY pOCTa
npom3BoacTBa. Oxkupaercs, uro peanbHbiii BBIT B 2005 To-
Iy yBemmuuTcs Ha 3,5 mpouenra. [lpennomaraercs, 4rto
YPOBEHb 3aHATOCTH HECKOIBKO BO3pAacTeT, a YpOBEeHb Oe3-
paboTHibl BHOBb CHU3MTCS. CTHMYJIBI, oOecrieurBaeMble
JICHEeXKHO-KPEeUTHON monutukod, B 2005 roxay emie Oolee
y™meHbl1atcs. TakuM 00pa3oM, 0XKHUAAETCS, YTO JOIATOCPOY-
HBIE TIPOLIEHTHBIE CTaBKK Ha npoTskeHnn 2005 roxa OynyT
NOBBIIIATECA. B TO ke Bpems B pe3ysbTaTe, B YaCTHOCTH,
CBEPTBHIBAHUS TPOTPaMM CHELHUAIBHBIX WHBECTUIIMOHHBIX
CTUMYJIOB JUTS TIPEANPUHUMATENHCKOTO CEKTOpa M yMEHb-
LIEHHS! CKUAOK CO CTaBOK MOAOXOAHBIX HAJOTOB (hPHMHAHCO-
BO-OIO/IKETHAs TTOJUTHKA MPENIONIOKUTENBHO OylneT oka-
3bIBaTh HEOOJIBILIOE CACPKMBAIOIIEE BO3JCHCTBHE Ha KO-
HOMMYECKYI0 aKTMBHOCTb. B 3THX yCIOBHSX OMopoit s
HKOHOMUYECKOTO TOIbeMa OyIeT MO-TPEeKHEMY CITYXKHTh
OBICTPBIH, XOTS M 3aMEUIAIOIINICS POCT YaCTHOTO MOTPEO-
nenus. Hopma nnunbix cOepexennid B 2005 roay, Kak 0xKu-
JIaeTCsl, COXpPAaHUTCS Ha YPOBHE HIKE | MpOLIEHTa OT pacmo-

8 Ibid.

Ucmoyruk: OECD Economic Outlook No. 76 (Paris), November 2004.

MpumeyaHue: OBwwin 6anaHc B npoueHTax oT daktuyeckoro BBI; umknmnyeckm
CKOPPEKTMPOBaHHbIA HanaHc B npoueHTax OT noteHuwansHoro BBIM. Lindpbl 3a
2004 rop npeAcTaBnsitoT coboM OLEHKN.

JaragMbIX J0X0/0B. biaromapsi CTUMyIHpPYOIEMY BO3JICH-
CTBUIO YMEHBIICHHs TOKa3aTejaed Hel03arpy3Kkd MOIIHO-
cTeil ¥ OIAroNpHUSTHBIM TMEPCHEKTUBAM MOBBIILICHUS TPHU-
ObUIbHOCTH WHBECTUIIMOHHAS aKTUBHOCTb MPEATNPUSTHH B
HEKUITUIHOM CEKTOpe HO0JDKHA OCTaThCsl BbICOKOH. Co-
rjiaCHO OLCHKaM, l/IHBeCTl/ILll/lOHHl:lI‘/II 6yM B XKWJIMIIIHOM CECK-
TOpE CTHXHET, OTYACTH HM3-3a TOBBIIICHHS MTPOIICHTHBIX CTa-
BOK. [lo3uTHBHOE BO3ICHCTBHE HA SKCIOPT JIOJKHBI OKa-
3aTh OJAroNpUATHBIC TIIOOANBHBIC YCIOBHS M CHHKCHUC
Kypca nmoiapa. Kpome Toro, m3MeHEHHST B pealbHOM YHUC-
TOM JKCHOpPTe OYyAyT B MEHBIICH CTENCHU 3aTOPMakKUBaTh
OOIIYI0 9KOHOMHYECKYI0 aKTUBHOCTh. JleduuumT mo cuery
TEKYILMX OMepaliii, KaKk 0)KHUIAeTCsl, BO3PACTET J0 YPOBHS,
COOTBeTCTBYyIOMIEro Oojee uem 6 mpoueHTam ot BBIT.

IlomMuMO BBICOKMX IIEH Ha HE(Tb OCHOBHBIE PHUCKH
MOHMKATENbHBIX TEHAEHLUUH B paMKax 3TOro Oiaromnpusr-
HOTO CIIEHapHs BKJIIOYAIOT B ce0sl HEOMpPEAENeHHOCTh B BO-
npoce 0 IMHAMUKE pacxXod0B YaCTHBIX JOMAIlHHUX XO3HCTB
U3-3a BBICOKOT'O YPOBHS 3a/I0JDKEHHOCTH, 3aTyXaHHe Oyma
Ha PbIHKE HEJBWXKUMOCTU B KWIMIIHOM CEKTOpe M yXYA-
IICHHE YCJIOBUH (pUHAHCHPOBAaHMS M3-32 MOBBIICHUS TPO-
LEHTHBIX CTaBOK. Eciy mono)keHne Ha pbIHKE paboueid cu-
JbI OKa)KETCS MEHee ONaronpusITHBIM, YeM OXKHIAETCs, TO
9TO MOBIUSIET TAKKE HA YPOBEHb YBEPEHHOCTH MOTpeOUTE-
Jeil ¥ BIIOJIHE MOJKET MPUBECTU K YBEIMUCHUIO HOPMBI cOe-
PEXKEHUI NOMALIHUX XO34KMCTB C Napajljie/IbHbIM COKpalle-
HUeM crpoca. Jlehuuur mo cyeTy TEKyHIMX OIepaldii B
COYETaHMH C KPYMHBIM Ae(HLUTOM TOCYIAPCTBEHHOTO
O10/KeTa MOXKET CIIPOBOLIMPOBATh HEraTHBHYIO PEaKLUIO Ha
MEXIyHapOIHbIX (PMHAHCOBBIX PHIHKAX M BBI3BATh COOTBET-
CTBYIOILIEE TMOBBIIATENBHOE JABIEHHE HA MPOLIEHTHBIE
CTaBKH Ha PBIHKAX OOJIMTaIi.
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ii) Snonus

Ewe 00no noscnoe npooyscoenue?

B SInoHnn mMomrHOe SKOHOMHYECKOE OXKHBIICHHE, Ha-
yapmieecss BO BTopoM kBapTaie 2003 roma, mamo cOoit BO
BTOpoM kBaptanie 2004 rona. Bo BTopoMm u TpeTheM KBapTa-
Jlax TeMITbl SKOHOMHYECKOTO pPOCTa PE3KO CHHUZHJIHCH [0
YpOBHSI, OJIM3KOTO K cTarHaiuu. TeM He MeHee peaslbHBIN
BBII B 2004 rogy Bce >ke€ YBENMYWICS INPUMEPHO Ha
3,4 mpoueHTa B cUily 3HauMTeNbHOTO dddekTa cratucTude-
ckoro neperoca®® ¢ konna 2003 roga. Eciu norpebutess-
CKHE pacXoJibl COXPaHWIIM BBICOKYIO TUHAMUKY, TO PacllId-
pEHHE BIIOXKEHHUH MPEANPUSTHI B OCHOBHOM KaluTal U pocT
9KCIIOpTa 3aMEIIMINCh. B TO e BpeMst OBICTpBIMH TeMIIa-
MH TIPOJODKAIM COKPAIIATHCS TOCYAAPCTBEHHBIE KalnTa-
JIOBJIOXKEHHS. YTpaTa IMKINYECKOTO HMITyJbca perbeHO
MPOSIBUIIACH TAKXKE B YXYIUIEHUM IMOKa3aTeNneld MpOMBIII-
JIEHHOTO TIPOM3BOJICTBA M B MPOJODKCHUM TMaJCHUS 1IEH B
2004 romy. B mnpoTHBOMOMOXKHOCTE MPOAOIKABLIEMYCS
ObicTpomy cHikeHHto neduisitopa BBII, kotopslii sBisercs
HauOosiee OOLIMM MOKa3aTeIeM N3MEHEHHs LIeH B 3KOHOMHU-
Ke, MajJieHne uHjeKca rnorpedurensckux neH B 2004 romy
3ameanuiock. [Iponomkanock Takke najeHue HEeH Ha 3eM-
mo. Tem He MeHee B (PMHAHCOBOM CEKTOpE OBbLI JOCTHTHYT
Tporpecc B Jielie 0370pOBIeHUS NopTderneit 6e3aelcTByIo-
IUX KPEJUTOB, M IOIATOCPOYHOE COKpaleHHe OaHKOBCKOTO
KPEIWTOBAaHUs, KaK TPEICTaBIseTcs, OJM3UTCA K KOHILY.
Kypc nenexHo-kpenutHoi nmomutuku B 2004 roqy ocrasai-
Csl HEM3MEHHBIM, U CYyTOYHasl CCYHAsI CTaBKa LIEHTPAIBHOTO

88
B mo6om citydae noguepskanue peanbnoro BBIT Ha mpoTsike-

uuu 2004 roxa Ha ypoBHe nocienHero keaptana 2003 roxa obecre-
4UII0 GBI CPETHEr0I0BBIC TEMITBI IPUPOCTA B Pa3Mepe 2 MPOLEHTOB.

OaHKa MojaJepKuBajach MPaKTUYECKH Ha HYJIEBOM YPOBHE.
[Tokazatenu goxomHoctu no 10-7eTHUM rocynapCTBEHHBIM
obyuranusM B kKoHie 2004 roga cocTaBIsUTH UMb 1,5 mpo-
ueHra. [locie nepBoro kBaptana 2004 roma MHTEPBEHUUH
Ha BaJIIOTHOM DbIHKE, IPU3BaHHBIC CAEPXaTh MOBBIILICHUE
Kypca HEeHBI 110 OTHOILLIECHUIO K JI0JUIapy, KaK Mpe/ICTaBIIseT-
Csl, IPEKPATUIIUCh, YTO MPHUBEIO K HEKOTOPOMY Y¥KECTOYe-
HUIO OOLIMX YCIIOBHH B JEHEKHO-KpemUTHOU cdepe. Du-
HAHCOBO-Oro/KeTHast monuTrka B 2004 romy Hocwia caep-
kuBatonmi xapaktep. CorigacHO oneHKaM, (aKTHIeCKUHA
Jeduuut rocyaapctBeHHoro 6romkera B 2004 romy cocra-
BIJT IPUOJIM3UTENBHO 6,5 MPOLIEHTa MPOTUB 7,7 MIPOIIEHTA B
2003 romy.

Tem He MeHee MNpU OLEHKE 0A30BBIX IMKINYECKHX
TEHJICHLUMI BO3HUKJIM OoJiee 3HAYMTENIBHBIE CIIOMXKHOCTH,
4YeM OOBIYHO, B CBSI3U C IIEPECMOTPOM CTATUCTHUKH HAIHO-
HaJIbHBIX cueToB”. [TPOrHO3bl, OCHOBAHHBIE HA HMEIOIIMXCS
B HACTOSILLEE BPEMsl JaHHBIX, CBUJETEIBCTBYIOT O 3aMeAe-
HUM 3KOHOMUYecKoro pocta B 2005 roay 10 cpeHEroaoBo-
ro ToKazaTens 1,5 mporeHTa. OTo oTpakaeT Kak yMEpeHHOe
TIOBBIIIICHUE YPOBHS BHYTPEHHETO CIpOca, TaK M 3aMeie-
HHE pocTa AKcrmopTa. C ydeToM 3aBUCHMOCTH SIIOHCKOU
SKOHOMHUKH OT IKCIIOPTa CHIIBHOE MOBBIIIEHHE Kypca UEHBI
CO3JaCT PHCK elle OOJBIIEro 3aMeJICHNUsI SKOHOMUYIECKOTO
pocTa. YuuThIBasi B3PBIBHYIO TPaeKTOPHIO pocTa rocynap-
CTBEHHOT0 J10Jra, KoTophlid B 2004 romay ObUT S5KBUBaJIEHTEH
170 npouentam ot BBII, rnaBHoii cpeaHecpouHoil 3agaueit
PYKOBOACTBA SIMOHMU SBISAIOTCS KOPPEKLMS U KOHCOJIMa-
1Sl TOCY/IAPCTBEHHBIX (PMHAHCOB.

9
8 Cornacho npeaBapuTenbHbIM onieHkaM BBII Ha ocHOBe HOBO-

ro (uenHoro) aeIsSIUOHHOTO METO/a, CPEIHEr0I0BbIe TEMIIbI KO-
HoMHueckoro pocta B 2003 roay cocraBisitoT 1,3 mporeHTa 1o cpas-
HEHHIO C PacueTHBIMH 2,5 MpolLeHTa Ha 0a3e cTapoil METOOJIOTHH.
Wcxonst u3 Broporo meroaa, peansHsiii BBII 3a mepBrie Tpu kBapra-
na 2004 roga B mepecueTe Ha TOOBYIO OCHOBY BbIpoc Ha 4,4 mpo-
nenTa. COryiacHO e MpeBapuTeIbHBIM IIEPECMOTPEHHBIM JIAHHBIM C
HCIOJIb30BaHUEM HOBOW METOJIOJIOTUH, MPUPOCT 33 TOT XKe MEePHO.
COCTaBWJI JIUIIG 3,2 TPOLIEHTA.





