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YaCTHOMY CEeKTOopy

Hawm monpasumace Bama cepus «IloanManme mporiecca 9KOHOMN-
4yecKkoro pocra» (Mapt 2006 rona), HO B Hell OTCYTCTBYeT BaXKHBII
3JIEMEHT: pacIlINpeHNe MOAIIeP’KKH YaCTHOTO CeKTopa. B mocnenHme
IBa JECATIWIETHSI MEXIYyHAPOTHOE COOOIIIECTBO YAe/LUIO GO/IbIIIOe
BHUMaHHe (DUHAHCHPOBAHMIO HH(QPACTPYKTYpbl, aHHYIMPOBA-
HUIO JIO/ITa U TPEJOCTaBIeHUIO COIMANIbHBIX YCIYT, B 9YaCTHOCTH
MEIUIIMHCKOTO 00C/Ty KuBaHust 1 o6pasoBanus. Yro KacaeTcst yac-
THOTO CEKTOPa, TO TIOAIePKKa KPYITHBIX IBYyCTOPOHHUX M MEXKITy-
HapORHBIX (DHHAHCOBBIX OPraHMU3aLUil CBOOWIACH K Y/IYIICHUIO
TeJIOBOTO K/IMMara. ITOT ITOAXOJ 3aK/TI0YA/ICA B YTY4IIIeHUN MaK-
POIKOHOMHUYECKUX U MHCTHTYIIMOHATbHBIX YCIOBUIH, CHUKEHUU
H3JIepyKeK, CBSI3aHHBIX C BefleHHeM OM3Heca, U3MeHeHHeM KOJIEKCOB
MHBECTUINOHHOM IeATE/IbHOCTH M CO3TAHHEM HH(MPACTPYKTYPHL.
XOTsI HUKTO HE COMHEBAETCs1 B HEOOXOIMMOCTH 3TUX Mep, B HACTO-
siiee BpeMsi Bce OOJIbIllee YMCIO TIApPTHEPOB B OOMIACTH PasBH-
THSA TIPU3HAIOT BAXKHOCTD YBETMYEHHs PeCypCOB, HaIIPaB/IAEMbIX
HEITOCPEJCTBEHHO B YaCTHBII CEKTOP.

YacTHBIN CEKTOP UTPaeT YPe3BBIYANHO BaKHYIO POIb B 9KO-
HOMMYECKOM PasBUTUH. MHUPOBOII OIIBIT CBUAETE/IBCTBYET O TOM,
YTO NWHAMWYHBIA MECTHBI YaCTHBIN CEKTOP SABIACTCA OCHO-
BOIT GBICTPOrO PasBUTHUsI dKOHOMHUKH. HO 4dacTHOMY ceKTOpy B
Pa3BUBAIOIINXCS CTPaHAX HEOOXOIMMO pacIlMpeHHe JOCTyIa K
¢unancupoBanuio. Pertienue 3Toi 3a1aun 3aKIIOYAETCsl B IIPEMIO-
CTaBJIEHNH IOHOPaMH GoJjiee HEIOCPeICTBEHHOTO IOCTYIA K KaIlH-
Tajy. XOTS MEXKIyHapOTHOE COOOINECTBO HMPHIOKHIO OOIbIINE
YCWINS ¥ BJIGKIWIO 3HAYUTE/IbHBIE CPEICTBA B PasBUTHe (pUHAHCO-
BOTO CEKTOPA, a TAK)KE B MaJIble M CpeITHUE ITPEAIIPUATHA U MUKPO-
(uHaHCHpOBaHUe, MHOTOE ellle TIPENCTOUT cuearh. Heobxomumo
COZIEVICTBOBATD JIA/IbHEHIIIEMY PacpOCTPAHEHUIO MEXaHU3MOB
MpsAAMOro pePMHAHCHPOBAHUS MECTHBIX YaCTHBIX (PMHAHCOBBIX
YUIPEKIEHHUIT U HOBBIX HHCTPYMEHTOB, HAIIOIO0He perHOHaIbHBIX
IIPOrpaMM MHKPOGUHAHCHPOBAHNS, U CJIEAyeT BHEAPSATH U pac-
UPsATh (PUHAHCHPOBAHKE B HAIIMOHAIBHOI BaIIOTe, TAPAHTHH U
IIPOIYKTBHI CTPAaXOBAHHUS.

YacTHBIIT CEKTOP TAKKe MOXKET 60JIee HeIOCPEICTBEHHO yJacT-
BOBATh B IPENOCTAB/IEHUN OOIIIeCTBEHHBIX O/Iar Yepes MapTHEPCTBa
MEXK/y TOCYIapPCTBEHHBIM U 4acTHBIM cektopoM (ITY), kotopble
IIPEBPAIAIOT YaCTHbIE IPEAIPUATHSA B ar€HTOB, IIPEIOCTABIIAIOIINX
YCTyTH Ha JOTOBOPHOIT OCHOBE ITPU CO3IaHUH TOCYIapCTBEHHOM UH-
pacTpyKTyphl, COLMAIBHBIX CIY>KO M OCYILECTBIEHHH ITPOEKTOB
110 3aIlUTe OKPYIKAMOIIEH CPebl (TaKUX KaK IPOTPaMMBbl YIIpaB-
JIEHVsI HAIMOHAIbHBIMU TTAPKAMK U JIECHBIM XO03stiicTBOM). HOBbIE
metonbl unaHcupoBanus [T yxke CyLIeCTBYIOT M 3aCIy>KH-
BAIOT TTOJJIEP>KKU MEK/YHAPOIHOTO COOOIIECTBA KaK ITyTeM PasBH-
THS YaCTHOTO CEKTOPA, TaK U C TIOMOIIIBIO IIPOEKTOB IIPSAMOTO Kpe-
IuTOBaHMA U copuHaHCHpOoBaHUs. Kpome TOro, HOMOIIb MOKET U
TO/DKHA MCTIOTb30BAThCA JUIA PACIIHPEHHs CTUMY/IOB B IE/IAX M0-
BBIIIEHUS] OTBETCTBEHHOCTH IPENIPUATHII KaK KOPIIOPaTHMBHBIX
TpaKIIaH.

XOoTsl po/Ib YACTHOTO CEKTOPA IIMPOKO OOCY>KHAETCsI B KOH-
TEKCTe MEXIYHAPOIHON ITOMOIIH, eMy HeOOXOIMMO BBIIEATH
60JIbIIIe PecypcoB, BKIIOYAs MOJIEPKKY HOBBIX HHCTPYMEHTOB B
IIOMOIIIb YaCTHBIM HPEAIPUATUAM. MeXIyHapoTHOMY coo01ec-
TBY TIOPa ITPOU3BECTH ITePEOIIEHKY CBOET TIOMOIITH IIPEAITPUHIMA-
TEIAM U CLIE/IaTh €€ CTO/b YK€ BaYKHOW U OPTaHU30BAHHOM, YTO U
TIOMOIIIb TOCYIAPCTBAM.
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OaHHble o CMMU[e He cOOTBETCTBYIOT
[eNcTBUTENbHOCTU?

I1pu BbIZIe/IeHNN OTPAaHUYEHHBIX PECYpPCOB Ha TOCYJAPCTBEHHOE
3IPaBOOXPaHEHNE OYeHb BaYKHO, YTOOBI PellIeHIs IIPHHUMAIIICh
Ha 9eTKO 3IMIEMHOJIOTHYecKoll ocHoBe. Haoroso-61omKxeTHbIC
IaHHbIe, UCIIONIb30BaHHbIe MopuH JIbionc B ee cratbe «Cpencrsa
Ha 60ppby ¢ BUY/CITNdom» (mexkabpp 2005 ropa), 3aCyKUBAIOT
TIOBEpHs, HO 3TOTO Heb3sA CKasaTh O JAHHBIX IOHOMC o uwucre
3abonesanmit. Ha coeriannu B Banru B 1985 roxry Beemupnast opra-
HHU3aIMs 3[paBOOXpaHeHus Beipaborana onpenenenue CITN]a,
KOTOpOe JO/DKHO HCIIO/NIB30BAThCA B CTPAHAX, HE PACIIO/AralOIHX
IUArHOCTHYECKIMH CPeICTBAMHU. DTO OIIpefie/ieHNe He TpeOyeT Ipo-
BeneHws1 TecTa Ha BUYU-MHUIIPOBAHHOCTD U IIO3BO/ISET JUATHOC-
tuposarb CITH]] Ha ocHOBe roTepy Beca Ha 6otee ueM 10 IpOIIeHTOB
IIPY H/IMYHMH BBICOKOM TEMITePATyphbl U KAILUIS B TeueHHe Goiee deM
OIHOTO MecsIa. ITO — CUMIITOMBI «00jie3Heil 0enHOCTH». TakuM
06pasoM, rpOMajTHbIe UTOTOBBIE ITOKA3aTe/H, IIPEICTaBIAeMBble Pas-
BUBAIOIIMMMUCS CTPAHAMM, B 3HAYUTE/ILHOI Mepe HeOCTOBEPHBL Bo
Bcex pa3BUTHIX cTpaHax CeBepHoit AMepuky, EBporel u Asuu pac-
rpoctpanenre CITM]Ia HocUT coBepIIIeHHO MHO¥ XapaKTep U Hen3-
MEHHO CBSI3aHO C TOMOCEKCYa/IbHBIM U OUCEeKCyaIbHBIM IIOBEIeHUEM,
KOTOPOE COIIPSIKEHO C BLICOKUM PHCKOM, @ TAKyKe HADKOMaHHMENL.
3aperucrpuposannbie crydan BUY/CITM]a kak «omHO U3HY-
patomeit 60/1e3HN» B PasBUBAIOIINXCA CTPAHAX, B COOTBETCTBUU
C IpUHATHIM B DaHrH ompepesieHueM, BKIIOYAIOT 3HAYUTETBHYIO
YacTh 13 40 MJIH CTydaeB, I KOTOPBIX CYMTAIOTCS HEOOXOMMMBIMU
anTHpeTpoBHpycHble npenaparsl. KOHANIC n 60/bIMHCTBO opra-
HOB 3/IPaBOOXPaHEeHHs TI0-TIPeKHEMY UTHOPUPYIOT JPYTYIO SKUTeH-
CKYIO MYJPOCTB, a UMEHHO TO, YTO PACIPOCTpaHeHHe 3a00/eBaHNIA
MOMKHO CBECTH K MMUHUMYMY WIM OCTAaHOBUTB ITyTeM HCIIO/Ib30Ba-
HU IIPe3epPBAaTUBOB U OTKa3a OT PUCKOBAHHOTO ITOBEJIEHUs, B TO
BpeMs KaK IIPHOPUTETHI B PACIIPENe/IeHNH PeCypPCoB MPOIOIKAIOT
YCTaHAB/IMBATHCS HA OCHOBE HETOYHOI HH(OPMAIIHIL
bappu Kpeiisen,
JIEKTNOp 10 601POCAM 20CYOAPCIBEHHOLL N000NHUEmMHOCT,
Yuusepcumem Hopmym6puu
Topoon Cmroapm,
nouemmulil npogpeccop 30pasooxparerust, Ynusepcumem Inaseo

JloxxHaa TpeBora

Bouto rHTEpecHO 1poyecTh cTaThio Parypama Pamxana (mapt 2006
rofa) o Mukpodunancuposanun. OH, 110 CyTH, IPU3bIBAET He yOu-
BaTb 9T [EATEIBHOCTD U3 «I0OPBIX» ITOOY>KICHUIT. YIUBUTEIHHO
TO, YTO OH He IIUTHPYeT HCcCIeNoBaHuA BeceMupHOro 6aHKa, ITOKa-
3BIBAIOII[ME, YTO OPraHM3ALMK MHUKPODHHAHCUPOBAHUS He [OXO-
1At o Heumyiiux. Ho peanpHas mpob6reMa 3aKIOYaeTcs iake He
B 9TOM. VI3-3a GO/IBIIION IIIyMHXI BOKPYT MHKPO(DUHAHCHPOBAHHS
MHOTHe CTPaHbI (4aCTO HOMIep)KUBaeMble JOHOPAMH) UCIIONB3YIOT
€ro, KOI7ia 3Toro He Hy>KHO. CTOUT IPOIIUTHPOBATh OTPBIBOK U3 pe-
nensuu IToma Crpurena Ha 6uorpaduro n-pa IOnyca «bankup mwist
6enHbIX». «5] HaOIONAI 38 OIHNM IIPOEKTOM, B KOTOPOM MaJIOUMY-
IIiMe POXOMIIM 00ydeHHe B Ha[i@Xk/Ie MOTYINTh MOC/Ie STOTO Kpe-
IIUT, HO TIO3Ke OOHAPYIKIWIM, YTO KpequT ObUI He Hy>keH. OcBOUB
IIpOCTyio GyXTa/JTepuIo M HAYYMBIINCH ITOICYUTBHIBATL 3aTPAThI,
OHH CyMe/I1 HACTO/IBKO TIOBBICUTD IIPHOBUIb OT CBOMX MUKPOIIPEI-
TIPHATHIL, 9TO CMOIJI 000HTHCH 6e3 KpenuTay. Tak uTo Hy»KHO y0e-
IUTHCST, YTO MBI He TIOHUMAeM JIKHOI TPEBOTH.
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MBbI npHBETCTBYeM IHChbMa nTarereil. [Ipocsba Halpas/sTh
micbMa o6beMoM He 6ortee 300 wioB 10 anpecy: fanddletters@
imf.org WM mIaBHOMY penaktopy:Finance ¢ Development, Inter-
national Monetary Fund, Washington, D.C,, 20431, USA. TTucema
YUTaTe/IeN PETAKTUPYIOTC.



