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OPrAHU3ALINA OB EAVHEHHbIX HALIUIA
AEMAPTAMEHT NO 3KOHOMWYECKUM U
COUNAAbHBIM BOMNMPOCAM



KpaTkoe pe3iome

MepcnekTuBbI rMo6asbHOro
MaKpO3KOHOMMYECKOro pa3BuUTUA

Mo mepe ocnabneHnA HeraTMBHbIX NOCNEACTBUN rM06anbHOro
$nHaHCOBOro Kpm3smnca y npeacraButeneil AUpeKTUBHbIX
OpPraHoB MoABAATCA 6onee WNPOKMe BO3MOXHOCTU 1A
peLeHna AoNroCPOYUHbIX Mpobnem, NPenATCTBYOLLMX
yCTONYNBOMY Pa3BUTHIO

[locnennee necatuneTHe OBIIO OTMEUYEHO PSAOM MACIITAOHBIX SKOHOMHYECKUX
KPU3HCOB U MOTPSCCHUM, HAYMHAS C TI00anbHOro (prHaHcoBoro kpmuca 2008—-2009
T'0JIOB, KpU3Uca CyBEPEHHOH 3aJI0JPKEHHOCTH eBporelickux ctpad 20102012 rojgoB u
3aKaHYMBas MepepacipeneeHueM IIeH Ha TI00albHBIX PHIHKAX CBIPBEBBIX TOBAPOB B
2014-2016 rogax. ITo Mepe BbIX0Ja U3 JaHHBIX KPU3HCOB U IIPEOAOJICHUS HETaTUBHBIX
MOCTIEACTBHM, KOTOPHIMU OHHU COIPOBOXKIAJTHICH, MHUPOBAasi AKOHOMHUKA YKPEHUIach,
9T0 AaeT 0ojee MIMPOKUE BO3MOXKHOCTH B ITUIAHE IPOBEICHUS ITOJUTHUKH, KOTOPAs
OBl OpUEHTHPOBANACh HA pelieHrne 0ojiee JOITOCPOUHBIX BOIPOCOB, CASPKUBAIONIUX
YCTOHYHMBOE Pa3BUTHUE B €T0 SIKOHOMIYECKOM, COITUATHLHOM H DKOJIOTTIECKOM aCIEeKTaX.

[To omenxam, B 2017 roay rinoOanbHBIA HPKOHOMHUYECKHUH pocT coctaBuia 3,0
MPOIEHTA; TOT IMOKA3aTEeNb 3HAYUTEIBHO IIPEBHIIIAET MTOKa3aTeNb TeMMNoB pocta B 2016
TOAY, COCTaBHBIIUHN BCETO UMb 2,4 TIPOIIEHTA, U MPEICTABISICT COOOH MaKCUMATbHBIT
¢ 2011 roga moka3artenb pocTa MUPOBOI SKOHOMHUKH. Bo MHOTHX cTpaHax MPO0JIKAIOT
yIIy4IlIaThCs OKa3aTeNn 3aHATOCTH; IPUMEPHO JIBE TPETH CTpaH nokaszaiu B 2017 rony
0oJiee yBEpEHHBIN POCT MO CPAaBHEHUIO C MPEeABI Ay IINM rogoM. Oxkunaercs, uto B 2018
n 2019 rogax TeMmnbsl pocTa MUPOBOM YKOHOMHKH COXpaHITCSA Ha ypoBHE 3,0 mporieHTa.

[MoBbllLeHKEe eN0BO aKTUBHOCTYM Obl10 HEOANHAKOBLIM AN1A
Pa3HbIX CTPaH M PErVIOHOB

HecmoTps Ha 10, uTo BocTounast u HOxHast A3us mO-TIpeKHEMY OCTAIOTCS HauboIee
TUHAMUYHO Pa3BUBAIOLINMUCA PETHOHAMH MHpPA, HeJaBHEE YCKOPEHHE TEMIIOB pOCTa
MHPOBOTO BAJOBOTO MPOAYKTa 00YCIOBICHO B OCHOBHOM 0OJie€ YBEPEHHEIM POCTOM
SKOHOMHUKHU HECKOJIBKMX Pa3BUTHIX CTPaH. YCKOpPEHHE TEMIIOB POCTa TI0OaIBHOMN
9KOHOMUKH B mieproa 2016—2017 To1oB Takke MPUMEPHO Ha OJTHY TPETh OOBSICHICTCS
UUKJIUYECKUMH YIYUYIICHUSIMU HSKOHOMHUKH ApreHTuHsl, bpasunuu, Hurepuu u
Poccuiickoit @eneparuu mnocie BbIXOAA 3THUX CTpaH U3 peueccuu. OnHako HelnaBHUE
SKOHOMHYECKUE yCIeX U OBLITH HEOJUHAKOBBIMHY JUIS PA3HBIX CTPaH U PETHOHOB U MHOTHE
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CTpaHBl MUpa IIOKa €Ille¢ He BBIIUIM Ha YBEPEHHBIH pocT. (7T MHOTHX 3KCIOPTEPOB
CBIPbEBBIX TOBAPOB NEPCIIEKTUBBI SKOHOMUYECKOTI'O PA3BUTHS MO-IIPEKHEMY OCTAIOTCS
HEOJIaronpUATHBIMU U MOJYEPKUBAIOT YSI3BUMOCTH CTpPaH, KOTOpPBHIE B UpEe3MEPHOI
CTETIEHU 3aBUCIAT OT HEOONBIIOTr0 KOJMYECTBA MPUPOIHBIX PECYPCOB, OT KojeOaHUs
YPOBHSI e0BOM aKTUBHOCTU. Kpome TOro, moTeHInan pocTa MUPOBOW IKOHOMHUKH B
0oJee JOATOCPOUHON MEPCIIEKTUBE CACPKUBACT TOT (PAKT, YTO B TCUCHUE NITUTCIHHOTO
nepruojia TOCJIe MHPOBOrO (PMHAHCOBOTO KPH3UCA HAONIONANINCH HH3KHH 00BEM

KanuTaJIOBIOKEHUN U HU3KHE TEMIIBI pocCTa MpOUu3BOAUTCIIBHOCTH.

HECMOTpFI Ha ynydyweHmne NHBeCTULMOHHOIO KNMMarTa,
CyweCTBEHHAA NONNTUYECKaA HeoNnpeaesIeHHOCTb 1 yBeENTMYEHNE
A0SITOBOM Harpysky moryT nomMmeLlatb 6onee MaCLIJTa6HOMy
BOCCTAHOB/IEHNIO NHBECTULIMOHHOW AeATENIbHOCTI

Hu3kas BonaTHJILHOCTE Ha q)HHaHCOB])IX PBIHKAaX, CHUKCHUEC YSA3BUMOCTU 6aHKOBCKOFO
CEKTOpa, BOCCTAHOBIICHNE HEKOTOPBIX CHIPHEBBIX OTPACICH U yIyUIIeHHE TII00aTBHBIX
MaKpOIKOHOMHYECKAX TMEPCHEKTUB MPHUBEIH B MEIOM K (QopMupoBaHuio Ooiee
ONArONpPUATHOTO WHBECTHIIMOHHOTO KiuMara. B 1menom cTaBku (hDUHAHCHPOBAHUS
OCTAIOTCA HHU3KUMH, W Oyaromaps CHHXCHHIO HaJ0aBOK 3a PUCK TMPOHCXOAUT
COKpAIICHHE Pa3HHUIIBl CTABOK ITOXOIHOCTH IO (PUHAHCOBBIM MHCTPYMEHTaM MHOTHX
CTpaH ¢ pa3BUBAIOMICHCS PHIHOYHON SKOHOMHKOH. DTO CIOCOOCTBYET BCe OONBIIEMY
MPUTOKY KAIKUTAaJa B CTPAHBI ¢ POPMHUPYIOMICIHCS PHIHOYHON SJKOHOMUKOM, B TOM YHUCIIE
O’KHMBJICHHIO TPAHCTPAHUYHOTO KPEAUTOBAHUS, K POCTY OOBEMOB KPEAUTOBAHUS KaK B
Pa3BUTHIX, TAK M B Pa3BUBAIOIINXCS CTPAHAX.

dopmupoBanue Oojice 0IarONPHATHBIX YCIOBHH CITOCOOCTBOBAJIO YMEPEHHOMY
POCTY KalUTaJIOBIIOKEHUH B TPOU3BOACTBEHHYIO S TEIBHOCTD B HEKOTOPBIX KPYITHBIX
B DKOHOMHYECKOM OTHOIIEHWH CTPaHaX. YCKOpPEHHE TJI00aJbHOW 3KOHOMHYECKOMH
aktuBHOCTH B 2017 rony npumepHo Ha 60 TPOLIEHTOB MTPOUCXOUIIO 33 CUET BAJIOBOTO
HAKOILICHHSI OCHOBHOTO KamuTana. OqHAKO 3TH Pe3yNbTaThl CIEAyeT paccCMaTpUBATh
HCXOJSl M3 TOTO TOHUMAHWS, YTO OHH OBUIH JOCTUTHYTHI TI0 CPABHCHHIO C HU3KUMU
HavYaJIbHBIMHU TIOKA3aTeNsIMH, OOYCIIOBJICHHBIMH JIByXJICTHHM TEPUOJOM OYEHb
HU3KUX TEMIIOB POCTa KAMUTAJOBIOKEHHUH M IJIUTEIBHBIM IIEPHOIOM 3acTOsl B
TI00AJIbHOM WHBECTHIIMOHHOMW JEATEbHOCTH. bollee yBepeHHOMY M MacImITaOHOMY
OXKUBIICHUIO WHBECTHIIMOHHON MEATEIBHOCTH, HEOOXOAMMOMY JUIS TIONICPKAHUS
pocTa MPOU3BOAUTENBHOCTH M YCKOPEHHs IMporpecca B JieNe IOCTHXKEHUS Lenel
B 00JacTH YCTOWYMBOTO PA3BUTHS, MOTYT IPEISTCTBOBATH OTCYTCTBHE YETKOM
TOPTOBOH MOJUTHKHU, BO MHOTOM OTCYTCTBUE IIOHUMAaHUSI OTHOCHTEIHHO IOCIEACTBAN
KOPPEKTUPOBKH CTPYKTYPHI OAJIAHCOB OCHOBHEIX IIEHTPATBHBIX OAHKOB, a TAKKE POCT
YPOBHSI 33JI0J’KEHHOCTH U HaKoIJIeHHe (aKTOPOB, MOTYIINX MPUBECTH K (PHAHCOBOI

HECTaOMJIBHOCTH B 060JIee JOATOCPOYHOM MEPCTIEKTHBE.
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YcnneHne NpoTeKUMOHUCTCKUX TEHAEHLMIA MOXKET NoMeLLaTb
Pa3BUTUIO MUPOBOI TOProBIN

B 2017 romy pocT MHpOBOH TOProBIM BO300OHOBWJICS. B TeueHHe mepBBIX BOCEMU
MECSIIIEB 3TOr0 I'ofia ObLIN 3apPEerUCTPUPOBAHBI MAKCUMAJIBHBIE 38 BECh TOCTKPU3UCHBII
MEPUO TEMITBI POCTa MHPOBOT0 TOBAPOOOOPOTA. ITOT MOABEM OOBICHSIETCS B OCHOBHOM
MOBBILIEHUEM CIIPOCAa Ha UMIIOPT B cTpaHax BocTouHoil A3uu, KOTOpPBIM IPOU30ILIEN 32
CUCT YBCJIMWYCHUA BHYTPCHHEI'O CIIpOCa B PErUOHC 6naro;[apﬂ IMPOBCACHUIO ITOJIUTUKU
CTUMYJUPOBaHUS. B HECKONBKMX KPYNHBIX Pa3BUTHIX CTpPaHax OOBEMBI HMIIOpPTA
OCHOBHBIX CpC€ACTB YBCIWYUINUCH BCJICACTBUE TOI0, 4YTO MNPCANPHUATHA HavdaJlnl
pcarupoBaThb Ha YIYyUYIICHUEC NHBCCTUIIMOHHOI'O KJIMMAaTa.

HenaBuue coOBITHS, W3MEHUBIINE XapaKTep Ba)KHEHIINX TOPTOBBIX CBs3EH, B
yactHocTH pemeHue CoeamHenHoro KoponesctBa BenukoOputanum u CeBepHOM
Upnannuu o Beixone u3 EBpormelickoro coros3a u pemienne CoenunenHbix [lItaToB
AMepuku mpoBecTH mepecMoTp CeBepoaMepHKaHCKOTO COTJAIICHHUS O CBOOOMHOM
TOProBJIE U IEPECMOTPETH YCIOBUSI IPYTHUX 3aKIIOYEHHBIX MMU TOPTOBBIX COIJIAIIEHUH,
BBI3BIBAIOT OECIIOKOMCTBO B CBSI3W C BO3MOKHBIM BBEICHHUEM TOPTOBBIX 0aphepoB U
YBEIMYEHUEM YHCIIa TOPIOBEIX CIIOpOB. CHTYyaIMsl MOXKET eIle OOibIe yCyTyOuThes,
€CJIM JpyTrue CTPaHbl IPUMYT OTBETHbIE AeiicTBUA. IlockonbKy Mexay TOpro.ilei,
WHBECTUIIUSAMH U POCTOM IIPOH3BOIUTEIEHOCTH HAOIIONASTCS MpsMasi B3aHMOCBSI3b,
Bce Oombllee yKECTOUCHHE YCIOBHH TOPTOBIHM MOXKET ITOJOPBATH CPEAHECPOTHBIC
MEPCHEKTUBEL pPoOcTa. B 3THX yCIOBHSX NpoBOAMMAS TIIONWTHKA JODKHA OBITH
HallpaBJieHa Ha MOJJEp)KaHUE M aKTHBU3ALHUI0 MHOIOCTOPOHHEIO COTPYAHUYECTBA B
ctepe TOPTOBIH C YIIOPOM Ha BO3MOKHBIE BRITOABI OT TOPTOBIN YCIIYTaMH.

Mporpecc B fene obecneyeHnA yCTONUNBOro pa3BUTUA

B HeckonbKmnx pernoHax AOCTUXKEHUIO Lenen B 06nactu
YCTOMYMBOTO Pa3BUTUA NPENATCTBYET CNabblin pOCT JOXOA0B
Ha AyLWYy HaceneHus

JocTtmxkenne 1ienel B 061acTH yCTOWYMBOTO Pa3BUTHUS MO-IIPEKHEMY HAXOJUTCS 0T
BOIIPOCOM H3-3a HEPAaBHOMEPHBIX TEMIIOB BOCCTAHOBIIEHH I MUPOBOM 5KOHOMUKH. bonee
TOro, cokpaueHue B 2016 rogy mnokasaTeneld CpeiaHEro 10Xoia B YEThIpEX KPYMHBIX
Pa3BUBAIOLIUXCS PETHOHAX MPHUBENIO K TOMY, YTO B IUIaHE JOCTHKEHUS JAHHBIX Lienel
BO MHOTUX CTpaHaX HEeJaBHO J1aXe HaMETHIICS perpecc.

Oxupaercs, yto B 2017-2019 rogax B cTpaHax LEHTpaJIbHOMU, F0XKHOM U 3amaiHoi
gactu A¢puku, 3anagHoit Aswmm, Jlatmnackoit Amepuku u KapuOckoro Oacceiina
MOKa3aTeNIX Bal0BOro BHyTpeHHero npoaykTa (BBII) Ha aymry HaceneHus npoJomKaT
COKpallaThesl MM HE3HAYUTEIBHO yBeIndaTcs. B 9TuX pernoHax B o0IIeH CIOXKHOCTH
275 MUJIIMOHOB 4YEJOBEK MPOXKUBAIOT B YCIOBUAX KpailHel HuIEeThl. B 3Toil cBsi3u
Ba)XHO 3aHMMAThCS PEICHHEM psijia JOJITOCPOUHBIX CTPYKTYPHBIX Mpo0ieM, KOTOpble
3aMeIUISIOT Tporpecc B Jele oOecredeHHs] YCTOHYHMBOIO pa3BUTHS, a Takke He
JONYCTUTH elle OOJIBIIEro MOAPBIBA YCHIIMH IO JAOCTHIKEHUIO LENH HCKOPECHEHHS
HUILETHl U CO3JaHHS JOCTOMHBIX pabodyMx MecT JIs BcexX. Eciau He pemuTh 3TH
npobiemslr, To kK 2030 rogy uYeTBepTh HaceleHUs AQPUKH OKaXKETCS B YCIOBHIX
KpalHeW HUIIETHL.
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[ina nopaep)kaHmA 3KOHOMNYECKOTO POCTa HaMeHee Pa3BUTbIX
CTpaH noTpebytoTca GUHAHCOBbIE pecypcbl, a Takxe OyaeT
He0ob6X0AMMO YCTPAHUTb MHCTUTYLIMOHANIbHbIE HEJOCTATKMN 1
pewunTb Npobnembl C 6€30MacHOCTbIO

Oxupgaercs, 4TO BechbMa HEOOJBIIOE YHCIO HamMeHee pa3BHTHIX cTpaH (HPC)
B Omwmxkaimem OyaymeM cMmoryt obecreunTh poct BBII Ha ypoBHe «HE MeHee
7 TpOLEHTOB», — 3ajady, cHOPMYJIMPOBAHHYIO B KOHTEKCTE IieJiell B obyactu
YCTOHYHMBOTO Pa3BUTHUSL. [l MOCTHKEHUSI 3TOH 1eau OyaeT HeoOX0quMo 00eCednuTh
0oJiee BBICOKHI YpOBeHb MHBeCTHIINI BO MHOTrUX HPC. MoOwim3anusi HeoOX0AUMBbIX
(UHAHCOBBIX PECYPCOB MOXKET OBITH OOeCIeueHa 3a CUeT COYCTAHMsI BHYTPECHHUX W
MEXIYHAPOIHBIX, TOCYAAPCTBCHHBIX M YACTHBIX HCTOYHHKOB (DHHAHCHPOBAHUS.
BMecte ¢ TeM yCKOpeHHIO Mporpecca BO MHOTHX HaMMEHEE Pa3BHTHIX CTpPaHax
MPENATCTBYIOT MHCTUTYIIHOHAIIBHBIE MTPOOJIEMBI, OTCYTCTBHE HEOOXOUMOM 0a30BOi
UHQPPACTPYKTYPHI, BBICOKAS YSI3BUMOCTH MEPEH JUIIOM HEOIArONPUSTHBIX MOTOIHBIX
SIBJICHUH W CTUXWUWHBIX OCJICTBHM, a TakXe NpoOJIeMbl B IUIaHEe OE30MacHOCTH
W TOJMTHYECKAas HEOMPEIeJICHHOCTh. OJTH TPOOJIEMBI JOKHBI OBITH pEIICHBI,
yToObl UMeEIIHecs (UHAHCOBBIE CpPEJCTBA MOINIU OBITh 3()()EKTUBHO BIIOXKEHBI B
MPOU3BOJICTBEHHYIO NIESITEIEHOCTb.

B ycnoBusax yckopeHHOro 3SkoHOMUYeCKoro pocTa Bo3pacraeT
HeobXoAMMOCTb yyeTa CBA3eN C IKONOrMUYeckomn YCTONUNBOCTbIO

YckopeHre IKOHOMHUYECKOTO POCTa CBS3aHO TAKXKE C OKOJNOTHYSCKUMHE H3IIEPIKKAMH.
Bce Gonee yacTBIMU CTaHOBSITCSI TOTPSICCHUS, CBA3AHHBIC C IIOTOIHBIMH SIBICHUSIMU,
B CBSA3M C 4Y€M HACYIIHO HEOOXOIMMBIMH IPEACTABISAIOTCS 3a1aud IOBBIIICHUS
YCTOWUMBOCTHU NEepe TULOM U3MEHEHU S KIIMMAaTa U CAEPKUBAHUS TEMIIOB YXyIIICHUS
COCTOSIHHS OKpY>Karomiel cpenbsl. HecMoTps Ha To, 4TO ri100aibHBIiH 00heM BHIOPOCOB
yIIepoja, CBSI3aHHBIX C DHEPreTHUKOH, ocTaBajcs Heu3MeHHbIM B mepuon 2013-2016
T'OZI0B, BO3BPAT K Oosiee BRICOKMM TemiaM pocTa BBII MoxkeT mpuBecTH K yBEITHUCHHIIO
00beMa BEIOPOCOB.

BeIOpocel IIpH  MEXAYHApOAHBIX MOPCKHX U BO3AYIIHBIX MEPEBO3Kax HE
perymnupyroTcst [IapuKCKIM COrTalieHueM, X0Ts B TSUCHUE TOCIEAHUX 25 T 00BeMBI
BEIOPOCOB, OTHOCSIIMXCS K YKa3aHHBIM IIBYM KaTeropusM, pOCIH OBICTpee, deM
BBIOPOCHI aBTOMOOMJIBHOTO TPaHCIIOpTa, ¥ ¢ 2013 Toa 3aMe/JICHH S TEMIIOB yBETMYCHU S
00BEMOB TaKMX BBEIOPOCOB HE MPOUCXOIWIO. XOTS B Chepe MOPCKUX U BO3MYLIHBIX
MEPEeBO30K OBLIM TPUHATH Ooliee >KECTKHE MEPHl MPOTUB 3arps3HEHHS BO3AyXa,
HE SCHO, OyAeT M JEHCTBYIOUIUX Mep JOCTATOYHO JJISI COKPAIICHHS BBIOPOCOB 10
YPOBHEH, COOTBETCTBYIOIIUX 1IeIsiM [[apuKCKOTo coraiieHus..
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[Mepexop K yCTONYMBOWN SHEpreTuke no-npexkHemy
MPONCXOANT NOCTENEHHO

[Tepexon k ycTOMYMBOI SHEPreTUKE MMPOUCXOAUT MOCTENEHHO. bosee monoBuHBI Beex
HENAaBHO BBEIEHHBIX T'CHEPHPYIOMIMX MOIIHOCTEH WCIONB3YIOT BO300HOBISEMBIC
HUCTOYHHUKH SHEPTHH, OTHAKO O0IIas JOJS TAKUX UCTOYHHUKOB B CTPYKTYpPE MHUPOBOTO
MIPOU3BOJICTBA AJIEKTPOIHEPT U MO-MPEKHEMY COCTABIIAET JIUIIb OKOJIO 11 mpo1eHToB.
Kpynneiimm nHBecTOpoM B BO30OHOBIISIEMbIE HCTOYHUKHM dHEpruu octaetcs Kurai;
B 2017 roay pa3BUTHIO BO30OHOBIISIEMbIX HCTOYHUKOB SHEPTUU OYAYT CIOCOOCTBOBATH
MacIITaOHbIe TPOEKTHl HCIIOJNB30BAaHUS SHEPrHH BeTpa B ABcTpaiunu, [epmanum,
Kurae, Mekcuke, Coenunennom Koponesctse n Coenmnennsix lllrarax. B nHacrosimee
BpeMsi, KOTJJa MHOTHE CTpPaHBI, 0COOCHHO B AQpHKe, 10 MPE)KHEMY CTaIKHBAIOTCS
C CEphe3HOH HEXBAaTKOW OJHEPrOCHAOXKEHHs, HWMEIOTCS OoraTtble BO3MOXHOCTH
MOCPEJCTBOM CBOECBPEMEHHOI'O MPUHSITUA PALUOHAIBHBIX CTpPATerdili M BIIOXKEHUS
CPENCTB 3aJI0KUTh OCHOBBI JJ1s1 OyIyIIero KOJIOTH4YeCKH YCTOWUHUBOIO POCTA.

dakTopbl HeonpeaeneHHOCTN N PUCKN

Ha nepcnekTrBax 3KOHOMMYECKOIo Pa3BUTUA NO-NPEXKHEMY
MOTYT OTPULIATENbHO CKa3aTbCA M3MEHEHUS B TOProBOii
NONUTIKe, Pe3Koe yXyaLleHune rnobanbHoN GUHAHCOBOV
KOHBIOHKTYPbI M POCT reonofIMTYECKO HanpAXEeHHOCTM

XoTst MHOTHE (haKTOPBI yI3BUMOCTH, COXPaHSBILIUECS IOCIIE TI00abHOT0 (PUHAHCOBOTO
KpU3Hca, yKe CTOSIT HE TaK OCTpo, psia (PaKkTOpOB HEONMPENEICHHOCTH M PUCKa BCE
eme coxpaHsorcs. OTCyTCTBHE UYETKOM IONHWTHKH JeiaeT Oojiee TyMaHHBIMH
MEPCIEKTUBBL, KACaIOMHUecs MHPOBOM TOPTOBIH, IIOMOINM B LENSIX pPa3BUTHS,
TOCTYDKEHHS 33719 B 00JIaCTH MUT ALK U H3MEHEHHSI KIIMMaTa U MOXKET 3aTOPMO3UTh
MpoLecc O0XUBJICHUS HHBECTULHUOHHONW AaKTUBHOCTHM M POCT MPOU3BOAUTEIBHOCTH
B MHUPOBOW 3KOHOMHUKE. POCT reomomuTHYeckoil HAMpsHKEHHOCTH MOXKET yCYTyOHTh
Kypc Ha OoJjiee OIHOCTOPOHHHE JACUCTBUS U M3OIALUIO. [IpOJOIKUTENBHBIN TeproJ
1/136I>ITKa JIJUKBUJHOCTH Ha rno6am>m>1x PBIHKaX 1 HU3KOH CTOMMOCTH 3a€MHBIX CpCACTB
CIOCOOCTBOBANM JaJIbHEHUINIEMY TIOBBIIICHUIO TJ00aIbHOH JOJTOBOM HAarpy3kKu M
HAKOIUICHHUIO (PITHAHCOBEBIX TUCIIPOIIOPIIUI. DTO CBSA3aHO TAKKE C HEIHEITHUM BBICOKUM
YPOBHEM LIEH Ha aKTUBBI, KOTOPBIA MOXKET CBUJIETEILCTBOBATh O TOM, YTO B TEKYILIUX
LeHaX HEeJAOCTATOYHO YUUTHIBAIOTCS UMEIOLIUECS PUCKH.

MHorue pa3BUBAlOIINECS CTPaHbl, OCOOCHHO CTpaHbl C 00J€e OTKPBITHIMHU
PBIHKaMH KalluTala, YA3BUMBI IICPE JIUIIOM PE3KOI'0 IMOBLIMICHNS BOCIPUUMYNBOCTHU
K PHCKY, HEPETYIHPYyEeMOr'0 COKpAIICHHS JIUKBHIHOCTH HAa MHPOBBIX PBIHKaxX H
BHE3aITHOI'0 BBIBOA KamuTana. K TakuM pe3KuM H3MCHEHUSM MOXKET IPUBECTH
HOpMau3aius KPeauTHO-ICHE)KHOU TOJUTHKHA B CTpPaHaX C Pa3BUTONW SKOHOMHUKOH.
JlelicTBUS TEHTPANTBHBIX OAHKOB PAa3BUTHIX CTPAH SIBISIOTCS MO OONBIIOMY CUETY
HOBAaTOPCKMMH M HE HMEIOT HCTOPHYECKUX mpenencHToB. [losToMy ¢uHaHCOBBIE
PBIHKH OyAyT MEHee MpeacKa3yeMO pearupoBaTh Ha JIIOOBIE M3MCHEHHS MOJUTUKH,
YE€M BO BPEM: MMPOUIJIBIX NEPHUOJ0OB S9KOHOMHUYIECKOI'0 MoaAbEMaA, U IO3TOMY CTAHOBUTCA
BBIIIIE PUCK CTPATETHIECKUX IPOCUCTOB.
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Mpo6nembl npoBOANMON NOANTUKA W
AanbHenwmne AencTBus

MapannenbHbI POCT SKOHOMMKN KPYMHbIX CTPaH, CTabunbHasA
PbIHOYHAA KOHBIOHKTYPA M OTCYTCTBUE CEPbe3HbIX HEraTUBHbIX
NOTPACEHNI OTKPbIBAIOT BO3MOXKHOCTY B NJIaHe N3MeHeHNA
Kypca npoBoAvMON MOIUTUKN

HecmoTps Ha coxpaHeHue psaa (aKTOPOB PHCKA M HEOMPEICICHHOCTH, B HACTOSIIEE
BpeMs HaONIOJAI0TCs CHHXPOHHU3AIMS B BEAYLIMX B 3KOHOMHUYECKOM OTHOIICHHU
cTpaHax (a3 [WKJIa DJKOHOMHYECKOW aKTUBHOCTH, CTAaOMIBHOCTH PBIHOYHOM
KOHBIOHKTYPBI U OTCYTCTBHE HETaTHBHBIX MOTPSCEHUH, B YACTHOCTH CKAYKOB LIEH Ha
CBIPHEBBIC TOBAPHIL

[lo w™epe ¢opMupoBaHUS YCIOBHH, OJArOMpHUATCTBYIONIUX  OOJIbIIEH
CTaOMJIFHOCTH B MHPOBOH 3KOHOMHKE, YMEHBIIUIACH HEOOXOTUMOCTh YIENIITHh
BHHMAaHHUE MepaM, HAIpaBICHHBEIM Ha MPEOAONICHUE ITTOCIEACTBUN ASKOHOMUYECKOTO
Kpu3nca M o00ecredeHHue KpaTKOCPOYHOW MAaKpOIKOHOMHYECKOH CTabHIIn3aluu.
[lomMuMo ymydmieHWs: WHBECTUIIMOHHBIX YCIOBUW, OTKPBHIBAIOTCA OoOllee IIMPOKUE
BO3MOYKHOCTH B TJIAHE CMEIICHHsI aKIIEHTa IIPOBOJIUMOI1 OIMTHKH Ha pelieHue Oosee
JIONTOCPOYHEBIX BOIPOCOB, TAKMX KaK YKPEIUIEHUE HSKOJOTHYECKOW COCTAaBISIONICH
SKOHOMHYECKOTO  pOCTa, MOBBIUIEHHE €ro BCEOXBAaTHOCTH W  yCTpaHEHHE
MHCTUTYIIMOHAIBHBIX HEJJOCTATKOB, MPEMATCTBYIOIINX PA3BUTHIO.

V3meHeHre aKleHTa MPOBOAMMON MONHTUKH C YYE€TOM HEOOXOIMMOCTH
pelleHusT 3TUX 3aad M MAaKCHMAJIbHOTO YBEJIHYCHHUs COIYTCTBYIOIIMX BBITOJ
MEKIy LEIsIMHU B 00JIaCTH Pa3BUTHS MOXET MPUBECTH K aKTUBH3AIMH WHBECTUIUH,
MOBBIIICHUIO 3aHATOCTH U OOCCIECYUTHh OOJiee YCTOWYUBBIA SKOHOMHUYCCKUU POCT
B CpPEIHECPOYHOH NEepCHeKTHBE. HBIHEmHNEe KamuTalOBIOXKEHUS, B YaCTHOCTH B
pas3BUTHE 00pa30BaHU, PACIIUPEHHUE JOCTYTA K MEAUIITHHCKUM YCIIyTaM, TOBBIIIICHHE
YCTOMYHMBOCTH K M3MECHEHUIO KJIMMAaTa, MOBBIMICHHUE d(H(HEKTHBHOCTH MHCTUTYTOB, a
TaK)Ke paclIMpeHne OxBaTa (PMHAHCOBBIMHU yCIyraMH U HU(PPOBBIMH TEXHOJIOTHSIMHU,
OyIyT cIocOOCTBOBaTh SKOHOMHYECKOMY POCTY W CO3JaHHUIO pabouyux MeCT B
KpPaTKOCPOYHOI MepCcrneKTUBe. DTO MO3BOJIUT TaKkKe YCKOPUTh Mporpecc B Jeie
JIOCTYIKCHHS COIUATBHBIX M AKOJOTHYECKHX IENeH M MOOMIU3AIUU J0JITOCPOYHOTO

MOTEHIINAaja AJisl yCTOWYHUBOTO POCTa.

/i3meHeHMe Kypca NPOBOAMMON MOAUTUKIN JOMKHO ObITb
MOAYMHEHO PELLEHMNIO YeTbIPpeX KOHKPETHDbIX 3afauy:
obecneyeHmne bonbLier uBepCMPrKaLM SKOHOMIUKM,
COKpalLleHre HepaBeHCTBa, yKpenneHre GprHaHCOBON
APXUTEKTYPbI N YCTPAHEHNE UHCTUTYLIMOHANIbHBIX HEAOCTAaTKOB
B HBIHEmHHX MAaKpPOOKOHOMHUYCCKHUX YCIOBHUAX MPECACTABUTCIN OUPCKTHBHBIX
OpraHoB AOJI’KHBI YACIATH OCHOBHOC BHHUMAHHEC YCTBIPEM KOHKPCTHBIM OGHaCTHM.
B NEPBYHO OUCPEAb HECBO3MOKHO HC YINOMSAHYTH JABHO HA3pPCBLIYIO HCO6XOZ[I/IMOCTB

obecnieyuTh TUBEPCU(PHUKAIINIO SKOHOMHUKH TE€X CTPaH, KOTOPHIE MO-TIPEKHEMY CHIBHO
3aBUCAT OT HECKOJBKHUX OCHOBHBIX CHIPHEBBIX TOBApPOB. DTOT TE3HUC MOATBEPKAAIOT



KpaTkoe pestome

HEaBHUE TSDKEIBIE SKOHOMHYECKHE TPYAHOCTH, BHI3BaHHBIE W3MEHEHHEM IICH Ha
CBIPHEBBIC TOBAPBIL

Jns obGecrieyeHunss cOaJaHCHPOBAHHOTO W YCTOWYMBOTO pocTa B Oyayiiem
Ype3BHIYAHO BaXKHO TAK)KE OCTAHOBHTH POCT HEPABCHCTBA WM IPUHSATH MEPHI IS
pemeHust 3Toi mpoOsemsl. s aToro Tpedyercs HMPUHATH KPAaTKOCPOUHBIE MEPHI
JUTSL TIOBBIIICHUST YPOBHS JKU3HH HanOojee 00e310ICHHBIX IPYII HACEICHUS U Ooliee
JOITOCPOYHBIE CTPATETUH, HAIIPaBJICHHBIE Ha O0OECIIeYeHHEe PaBHBIX BO3MOKHOCTEH,
Takue KaKk MHBECTHUIIMHN B PAa3BUTHE NIETEH B paHHEM BO3PACTE, PaCIIMPEHUE JTOCTYIIa
K yciayraM B OOJIacTH 3[IpaBOOXpaHEHHUS W 0Opa3oBaHUS, a TaK)Ke WHBECTHIHU B
CTPOUTENBCTBO CENBCKHUX JIOPOT H AIIEKTPUPHKAITHIO.

Tperbeit BakHeimel chepoii sBnsercss pedopma riobdaibHOW (HUHAHCOBOM
apXUTEKTYphl ¢ yueToMm [loBecTku mHS B 00macTu ycroitumporo pasputus ao 2030
roga u Annuc-AOGeOCKor mporpaMmbl IeHcTBUU. [[s 3TOro TpeOyroTcs co3jgaHue
HOBBIX IIpaBWJI OOECHEUCHUs YCTOMYUBOTO (PHMHAHCHPOBAHUS U MOCTEHCHHBIN
Mepexos OT 3a7ayd OBICTPOro M3BJICUCHHS IPUOBLIH K JOITOCPOUYHON LIENH CO3TaHM
JN00aBJIEHHONW CTOMMOCTH, COIIMAJIBHO WM 3KOJOTHYECKH OTBETCTBEHHBIM 00Opa3oM.
Mepsl MakpoNpyIeHIHAIBHOIO PETYIHPOBAHUS B COUYETAHHU C MEpaMHU ICHEKHO-
KPEAUTHOM, HaJOTOBO-OIOKETHOW W BANFOTHOW IONUTHKU MOTYT CIIOCOOCTBOBATH
JOCTIDKCHUIO DTUX TEJel MoCcpeacTBOM obecrieueHus: (PMHAHCOBOW CTaOWUIBLHOCTH U
OTpaHNYCHUS HAKOTUICHUS (PUHAHCOBBIX PHCKOB.

Hakonern, HeadekTHUBHOE yINpaBlieHHWE W TOJHTHYECKAas HECTaOUIbHOCTH
OCTAalOTCS  OCHOBHBIMH  TPEISITCTBHSAMH HAa  IMYTH  JOCTIDKCHHS  IEJNeH,
chopmynupoBaHHBIX B [loBecTke THS B 00JaCTH yCTOMUNBOTO Pa3BUTHA HA IEPUOA 0
2030 roma. B To ke BpeMst 6oliee yBepeHHOTO POCTa MUPOBOM SKOHOMHKHU KaK TAKOBOTO
HEJIOCTAaTOYHO, YTOOBI 00JETYUTh YUacThb JIUII, MOCTPAAABIINX OT KOH(IUKTOB, KOTJa
CYIIECTBYET MaJl0 BO3MOXKHOCTEH JJISI TOCTIDKEHUS pPEabHOTO Mporpecca Ha IMyTH K
yCTOﬁHHBOMy Pa3BUTHIO. B uucno IMPUOPUTETHBIX 3aJa4 JOJI’KHA BXOAUTH aKTUBU3AL A
YCHIUH B TOANEPKKY MPENOTBpAINCHUS M YPETYIHPOBAHUS KOH(IUKTOB, a TaKXke
yCTpaHCHHUE WHCTUTYITHOHAIBHBIX HEJOCTATKOB, JCKAIIUX B OCHOBE MHOTHX U3 ITUX
mpooIeM.





