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OCHOBHbIe MOMEHTbI

Pernon bamxnero Bocroka u LlenTpansHoit A3uu peTeprieBacT 3HAYUTEIbHBIC
npeoOpa3oBaHus, ABIKYIIECH CUION KOTOPHIX siBisieTcs pocT BBII, Temmnbl yBennueHus
KOTOPOTO0 Y€ BOCbMOM roj nojpsia OyayT onepekaTh TEMITbI 00IIEMUPOBOIO POCTA.
HecMmoTpsl Ha yCHITUBIIYIOCS HEONPEAETIEHHOCTh HA MUPOBBIX (PMHAHCOBBIX PHIHKAX
MIPOTHO3UPYETCS, UTO OJIaroAapsi COXPAHSIONIMMCS BEICOKMM IIEHAaM Ha HEPTh U HeHEe(DTSHBIE
CBIPbEBBIE TOBAPBI POCT 3KOHOMUKH B pernoHe B 2008 rogy octaHeTcst Ha ypoBHE 6—7
MPOIEHTOB. BRICOKME TIOKa3aTenn XapakTepHbI JJIsl BCEX YacTeld peruoHa, HO 0COOEHHO
ObICTpBIN pocT oxkuaaercs B ctpaHax KaBkasa u LlenTpanbHOi A3uM, Il OH, COTIaCHO
IIPOTHO3Y, COCTABUT 11 MPOLEHTOB — YETBEPTHINA I'OJl IPUPOCTA, BEIPAKAEMOTO
JIBY3HAYHBIMH ITOKa3aTelsiMU. B To e Bpemst KpynHoii mpobiemoit octaercst 6e3padoTua,
0COBEHHO B cTpaHax Marpuba', re oKumaeTcst 6o/ee yMepeHHSIi poCcT SKOHOMUKH Ha
YPOBHE IATU—IIECTH NPOLICHTOB.

OpHako BO MHOTHX CTpaHax HaOdroAaeTcs noselieHue UHPIsAuuu. CpelHui YpOBEHb
UHQIIALUY B pETUOHE, MOBBIIIEHUIO KOTOPOT'O CIIOCOOCTBYIOT OBICTPOE YBEIUYEHHE CIIPOCa,
KpyHHbIE IPUTOKHU KalUTalla U3BHE U B LIEJIOM a/IallTUBHAs JEHEKHO-KPEIUTHAsSI OJIUTHKA,
BO3poc 110 8-9 mpoueHToB. B cTpanax-skcnoprepax HepTH yBeanueHHEe HHPIIALUU OBLIO
0COOEHHO pe3KuM, ¢ 7 npoueHtoB B 2006 roxy o noutu 10 npouenrtos B 2007 roxy. B
YCIIOBHSIX KYpCOBOI NMPUBSI3KU HITH JKECTKO PETYIMPYEMBbIX OOMEHHBIX KYpPCOB MOBBIILICHUE
MHQISAIUY BO MHOTUX CTpaHaX NPUBOJUT K 3HAUUTEILHOMY MOBBIIIEHUIO PEAIIbHOTO
O0OMEHHOT0 Kypca, 4TO U JI0JKHO MPOUCXOAUTh IPU YBEIHMUEHHUH LieH Ha HeThb. [TockonbKy
HUKaKHX KPYMHBIX [IEPEMEH B 0011el HANPABIECHHOCTH MOJIUTUKH HE MTPEIBUIUTCS,
UHQIAMS, CKOpee BCETo, JUIIb He3HAYUTeNbHO YMeHbIHTea B 2008 roy.

B cBsi3u ¢ yBenuueHneM pacxo10B B He(hTeOOBIBAIOIINX CTPAHAX YPOBEHb
cOepekeHMii B permoHe cHu3mics. B pe3ynbraTe ObICTPOro yBeJIMYEHUS UMIIOPTa
000pyI0BaHUS U MOTPEOUTENHCKUX TOBAPOB MPOQUIIMT CUeTa TEKYIIUX OIepalii CTpaH-
skcropTepoB HeTH cokpatmics ¢ 21 nporerta BBII B 2006 roxy g0 mpumepHO
17 npouentoB BBII, HecMOTpst Ha coxXpaHEHHE PEKOPIHO BHICOKOTO YPOBHS LI€H HAa HE(PTh.
OTOMY €II0COOCTBOBAJIO MOBBIIIEHUE PACXOI0B YACTHOT'O U TOCYAAPCTBEHHOIO CEKTOPOB. B
cTpaHax, BXoasmx B COBET 110 COTPYIHHUECTBY CTpaH IIepCHIcKoro 3ammsa’,
3aIUIAHUPOBAHHAsl CyMMa PacX0/0B HA MHBECTULIMH HA IPOTHKECHUN OJVDKANIINX MATH JIET
coctaBuT He MeHee 800 MIIp/ 10JU1apoB, MpUYeM Hanbojiee KPYIHbIe TPOSKTHI
MpeayCMaTpUBAIOTCS B He(pTerazoBoM cekTope ((hMHaHCUPYEMbI€ PEUMYIIIECTBEHHO
HAIMOHAJILHBIMU HE(PTSAHBIMU KOMITAHUSMH ), chepe pa3BUTHs UHPPACTPYKTYpPHI (B
OCHOBHOM B paMKaX CMEIIaHHbIX IT'OCYJapCTBEHHO-YaCTHBIX TOBApPULIECTB) U cepe
HE/IBKUMOCTH ((PMHAHCUPYEMBbIE TITaBHBIM 00pa30M YaCTHBIM CEKTOPOM).



B T0 ke Bpemst opranbl rocyJapCTBEHHOTO YIIPABJIEHUS B CTPaHaX-3KCIopTepax
He(TH, K KOTOPHIM [TOCTYMAET CYLIECTBEHHAs OIS JOXOJ0B OT HEPTH, IPOJOJIKAIOT
OCMOTPHTEJIBHO YIIPABIATH CBOMMHU PECYpCaMH, COXpaHssl 3HAUNTENbHbIE OI0JKETHBIC
IPOQGUIUTEL, KOTOPbIE JHIIb HEMHOTO CHU3WINCH 110 CPABHEHUIO C PEKOPIHBIMU OTMETKAMU,
3apeructpupoBaHHbIMH B 2005-2006 ronax. [Iporuosupyercs, uto coeperaemast 10t
OIO/DKETHBIX 10X0/10B OT HedTu cocTaBuT B 2007—2008 rogax nmpumepHo 42 MpoIeHTa, 4TO
HWXXE ypOBHS IpuMepHO 45 nmpouenTos B 2005-2006 roaax.

HenaBuue BoaHEeHMsI HA MUPOBOM KPEIUTHOM PBHIHKE MIOKa B OCHOBHOM HE 3aTPOHYJIH
PBIHKH KamuTalna B peruoHe. Beren 3a pe3koit KoppeKTUPOBKON Ha PhIHKaX aKIIMOHEPHOTO
karrtaia B 2006 roxy OOJBITUHCTBO PHIHKOB CTAOMITU3UPOBAIIOCH HITH YaCTUIHO
KOMIIEHCHUPOBAJIO CBOM MOTepHU. TeMIbl yBeTUUECHHUS MTEPBOHAYAIBHBIX MyOIUYHBIX
MIPEJIOKEHUH aKIMil HECKOJIbKO CHU3WINChH, OJTHAKO OOBEMBI BBIITYCKa CYKYK (MCIaMCKUX
o0nuraiuit) mpoIoXKarT BO3pacTaThk. B TO ke BpeMs CTalli 3aMeTHBI IPU3HAKU
HaIpPSHKEHHOCTH, MPOSBUBIINECS B Y>)KECTOYCHUH YCIOBUN JTUKBUIHOCTH U PACIIUPEHUN
CHPEJIOB CTABOK IO OONUranusiM 0aHKOB, aKTUBHO MPHUBJICKABIINX 3aliMbI H3-3a pyOexKa,
npexae Bcero B Kazaxcrane.

X0Ts NepCHEeKTUBBI OCTAIOTCS OJIArONpPUATHBIMHU, BO3POCIIN PUCKH CHUKEHHSI TEMIIOB
pocTa B pe3yJibTaTe COOBITHI B MUPOBOM SKOHOMUKE. B ciyuae coxpanenus aeuuura
KPEAUTHBIX PECYPCOB TEMIIBI POCTa B CTPAHaX C Pa3BUTOW YKOHOMHUKOW MOTYT PE3KO
CHHM3HTBCS, YTO MPOSBUTCA B (hOpME 3HAYNTEIHHBIX BTOPUUHBIX 3(h(HekToB Ha Apyrux
peruoHax Mupa. JlanbHeiiiee pe3koe MOBBILIECHUE [IEH HAa HE(PTh WK MPOTYKTHI TUTAHUS
MIPUBEJET K YBEIMYEHUIO MHQIISILIMOHHBIX aBJICHUH U MOCTaBUT Nepes pa3paboTuuKaMu
IIOJINTUKH, TBITAIOLIUMUCS NPEAOTBPATUTD 3aMEIJICHNE SKOHOMUUYECKOTO Pa3BUTHS,
HEnpocTyo 3a1a4y. [Ipy TakoM clieHapuu UCTIBITAHUIO TIOJBEPTHETCS CIIOCOOHOCTh pEeruoHa
MPOTUBOCTOATH IIOKaM, YKPENHUBILASACS B MOCIEAHNE TO/IbI Oarofaps NpoBeICHHIO
MIPOJYMAaHHON MaKpOAIKOHOMUYECKOM MOJUTHUKH, KOJIOCCAIbHOMY YBEIUUEHUIO
o(uIaBHBIX PE3ePBOB U IPYTUX HHOCTPAHHBIX AKTUBOB M COKPALIEHUIO J0JIra.

OTH XapaKTepu3yIoNHecs: OOJIbIICH HEONPEeTICHHOCTHIO YCIIOBHS CTaBAT IEepe
PETHMOHOM Ba)KHBIE 3a/1a4M MPUHIIUIHAIEHOTO 3HAYCHHUS, PEIICHUE KOTOPHIX HE0OXO0IUMO
JUTSI IPOIOJIKEHUS TIpoliecca MpeoOpa3oBaHUM M TOCTHKEHUS OOJIBIINX YCIIEXOB B
CoOKpalieH!u 0eJHOCTH 1 Oe3paboTullsl. Hanbonee BaKHBIMU U3 HUX SIBISIOTCS 33/1a4U B
O6J'IaCTI/I YHpaBJICHUA KPYIIHBIMHU IPUTOKAMU PIHOCTpElHHOﬁ BaJIIOTHI, YKPCIIJICHU A
YCTOWYMBOCTH HAJIOTOBO-0F0/KETHOM cephl U MIATeKHOTo 0anaHca B HEKOTOPBIX CTpaHax,
pa3BuTHI (PUHAHCOBOTO CEKTOpA M COJACHCTBUS IKOHOMHUYECKON UBEPCH(PUKALINY, TIPEKIC
BCEr0, IOCPEACTBOM CO3/IaHUS YCIOBHUH ISl AMHAMUYHOTO YACTHOTO CEKTOpa.

PexkopiHO BpICOKHE IPUTOKU MHOCTPAHHOM BAIOTHI B TIOCJIEIHUE TOJIbI SIBISIOTCS
Ype3BbIUAHO BaXKHBIM (DAKTOPOM, JIEXKAIIUM B OCHOBE CYIIIECTBEHHOI'O Y1y UILCHHS
PKOHOMHYECKHUX MOKa3zaresneil B perrnoHe. Ceifuac 3ajaya COCTOUT B TOM, UTOOBI MPOJIOJIKUTH
9TO MPOABUKECHUE BIIEPEA U IIPH TOM OTPAaHUYUTH CONPOBOXKAAIOILYIO ITOT IIPOLECC
uH@uAnuo. CTpaHaM-3KcropTepaM HeTH ClIeyeT IPOoI0JKATh OCYIECTBICHHUE
3aIlIAaHUPOBAHHBIX PACX0JIOB, KOTOPbIE OHU BIIOJIHE MOTYT ce0e MO3BOJINTh, HE yTpauuBast
IIPU 3TOM BO3MOXHOCTH YKPEIUIATh CBOIO 3alllUTy, — B ()OpPME YUCTHIX HHOCTPAHHBIX
aKTHMBOB — OT BO3MOXKHBIX BHEILIHUX IIOKOB, B TOM YMCJI€ MaICHUs 1IeH Ha He(Th. B



YCIIOBUAX IIPUBA3KHU OGMGHHOFO KypCa BO MHOT'UX 3THUX CTPpaHAX HAWITYYHIUM CPCACTBOM IJIA
CIeP>KUBaHMS HHOIISIIUN SBIISIFOTCS OTKPBITHIC U THOKKME PHIHKK TOBApOB M TPYAA, @ TAKKE
pa3BuTHE BHYyTpeHHero crpoca. CTpaHaMm, He SABISIOMIMMCS SKCIIOpTEpaMu HE(PTH, IMOJIE3HO
Y)KECTOUYHUTD OFOJKETHO-HAIIOTOBYIO MOJIUTHKY, & TAKXKE — B TEX CTPaHaxX, KOTOPHIC HE
HCIOJIB3YIOT IPUBA3KY KypCa, — MCHLUIC COIMMPOTUBIATHCA HOMUHAJILHOMY IMOBBIIIICHUIO
0OMEHHOT0 Kypca.

CpenHecpoyHasi yCTOMYMBOCTH HAJIOTOBO-0I0/PKETHOM cpephl U MIaTeKHOTO OanaHca
ocTaeTcs JJIs HEKOTOPBIX CTPaH HEIOCTHYKUMOM 1eNblo. B 3THX cTpaHax, a TakKe B CTpaHaX-
IKCHIOpPTEpax He(TH, CTATKHBAIOIIUXCS C COKPALICHUEM JI0X0I0B OT He(hTH, TPHOPUTETHOE
3HAa4YCHHE UMEIOT HAJIOTOBO-010/KeTHBIE pehopMbl. Mepsl IO pacmmpeHuto 6a3
HAJIOTO00JIOKEHHSI ¥ COBEPILICHCTBOBAHHUIO HAJIOTOBOM aJIMUHUCTPAIIMH, COITPOBOXKIAEMbIC
OTPaHUYEHUEM PACXOJ0B U OTMEHOH CYOCHIHIA, TIO3BOJISAT JOOUTHCS IMOCTCIICHHOTO
CHIDKEHHS JIOJITa ¥ IIPH 3TOM PACIIUPUTH BO3MOXXHOCTH JJIsl TOCYAaPCTBEHHBIX PACXOJIOB Ha
1enu 60psObI ¢ OEAHOCTHIO.

Pedopmbl (pHAHCOBOTO CEKTOPA UMEIOT NEPBOOUEPETHOE 3HAUCHHE ISl BCEX CTpaH
peruona. [IporpamMmsl Mep B pa3HbIX CTpaHaX pa3iMyYHbI, HO BCE OHU MPEAYCMaTPUBAIOT
IIary 10 YKPEMJICHNUIO HaIeKHOCTH OaHKOBCKOTO CEKTOPA, Pa3BUTHIO KOHKYPEHIIUH U
YBEJIMUYEHUIO EMKOCTH (PUHAHCOBBIX PHIHKOB.

JluBepcuuKaiys UMeeT 0c000e 3HAUCHUE ISl CTPaH, CTAJIKUBAIOIIMXCS C MPOOJIeMOi
OBICTPOrO COKpAIICHHUS 3a1acoB HE(PTH, U CTPaH, ySI3BUMBIX B CiTydae KOJICOaHUH [IeH Ha
ChIpbeBbIC TOBApHL. J[iist TuBepcuuKay HeOOXOAUMBI TOMOIHUTELHbBIC YCIIEXU B
OCYIIECTBIICHUHU IIUPOKOTO Kpyra CTPYKTYPHBIX pe)opM, HAIIPABICHHBIX HA yITyUIlICHHE
JTIOBOTO KJIMMATa, TIOBBIILICHUE IPOU3BOJUTEILHOCTH TPY/Ia B HECHIPHEBOM CEKTOPE U
COZICHCTBHE Pa3BUTHIO JUHAMUYHOTO YaCTHOTO CeKTOpa. CeroaHsIIHsS OIaronpusTHas
MaKpOIKOHOMHUYECKast KOHBIOHKTYpPA OTKPBIBAET MIPEBOCXOIHBIC BO3ZMOKHOCTH JUTSl PEIICHUSI
3THUX MPOOIIEM.

' K crpanam Marpu6a otHocsates Amkup, Jusus, Maspuranus, Mapokko u Tysuc.

? B Coger no coTpyaanuecTBy crpas [lepcuckoro 3anuBa Bxoast baxpeitn, Karap, Kyseiit, O6bemHeHHbIE
Apabekue Omupatel, Oman u CaynoBckas ApaBusl.



