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,QonOI1HeHMe 1

npMMe'laHMe reHepanbHoro ceKpeTapSl

reHepanbHbl~ ceKpeTapb npeACTaBI1ReT reHepaI1bHO~ accaM6I1ee ,QonOI1HeH~e
K cBoeMY AOKIlaAY, COAep>Kalllee AOnOI1H~TeI1bHYIO~ 06HOBI1eHHYIO~H<popMal.\~lO, no
COCTORH~IOHa 1-e ceHTR6pR 2007 roAa, B OTHoweH~~ pa3AeI1a 1.2 OCHOBHoro
AOKYMeHTa(C~TYal.\~R B Me>K,qYHapoAHoMTYP~3Me - nepCneKT~Bbl Ha 2007 roA).
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,gOKnM reHEPAIlbHOro CEKPETAPH

.QononHeHlte 1

~.

5\1lp>KeBble KP\ll3\1lCblH\IlKaKHe Bn\llSlIOTHa POCTTYp\ll3Ma.

4neHbi naHen\ll Me>KAYHapOAHbIX 3KcnepTOB, nOMoralOUj\llX BCeM\IlpHO~

TYP\llCTCKO~ OpraH\Il3all\ll\ll \Il3AaBaTb 5apoMemp COCTOSlH\IlSlPblHKOB, CXOASlTCSl BO

MHeH\Il\ll, 4TO nocneAH\Il~ 6\1lp>KeBO~ KP\ll3\1lC, BbI3BaHHbl~ np06neMaM\Il Ha\ll60nee

pl1CKOBaHHoro cerMeHTa \IlnOTe4Horo pblHKa CWA, Ha HaCTOSlUjI1~MOMeHT He OKa3an

CYUjeCTBeHHoro B03Ae~CTBI1Sl Ha M\IlPOBO~ TYP\llCT\Il4eCK\Il~ cnpoc.

HeAaBH\Il~ KP\ll3\1lC6bln, no CYUjeCTBY, <j:l\llHaHCOBbIM; nOAopBaB B03MO>KHOCTb

6blCTPblX - \Il 4aCTO 3aBblweHHbiX - AOXOAOB, Ha6nlOAaBWl1XCSl Ha HeKOTopblX

pblHKax C Ha4ana roAa, OH nOKa 4TO He HaHec 3Ha4\1lTenbHOro YUjep6a TOMY, 4TO

\IlHorAa Ha3blBalOT «peanbHO~ 3KOHOM\IlKO~)}. Cnpoc HaceneHI1Sl nO-npe>KHeMY

nOAAep>K\IlBalOT 06beKT\IlBHbie <j:laKTOpbl: xopowee <j:l\llHaHCOBoe 3AopOBbe

npeAnp\llSlT\Il~ CTpaH 03CP, ynyYweH\Ile nOnO>KeH\IlSl C 3aHSlTOCTbIO B pa3B\IlTbiX

CTpaHax, B TOM 4\1lCne B 30He eBpo.

no MHeH\Il1O Me>KAYHapOAHoro BanlOTHoro <j:loHAa (MB<l», Aa>Ke ecn\ll eMY

np\llAeTCSl nepeCMOTpeTb B CTOPOHY nOHI1>KeH\IlRnporH03bl pOCTa Ha 2007 roA, 3T\Il

\Il3MeHeH\IlSl 6YAYT HOC\IlTb OrpaHl14eHHbl~ xapaKTep. MB<l> YJKe yYen OTHOC\IlTenbHOe

3aMeAneH\Ile aMep\llKaHcKoro pOCTa np\ll nepeCMOTpe B I1lOne cBoero nporH03a pOCTa

MI1POBO~ 3KOHOM\IlK\Il B 2007 rOAY B CTOPOHY nOBblWeHI1Sl (c 4,9% AO 5,2%),

06ecne4eHHoro XOPOW\llM COCTOSlH\IleMAPyrl1X KpynHblx 3KOHOM\IlK,TaK\IlX, KaK K\IlTaii,

~HA\IlSl \Il POCC\IlSl.

Ha 5 ceHTR6pSl 2007 rOAa 03CP TaK>Ke npO\ll3Bena KOppeK1l111OOlleHK\Il

COCTOSlH\IlSlpa3B\IlTbiX 3KOHOM\IlK B 2007 roAY. KoppeKll\llSl HOC\IlT OrpaH\Il4eHHbl~

xapaKTep; AnSl cTpaH G-7 nporH03 pOCTa \Il3MeH\IlnCSl C 2,3% AO 2,2%, AnSl 30Hbl

eBpo - C 2,7% AO 2,6% \Il AnSl CWA - C 2,1% AO 1,9%. B OTHOWeH\Il\ll KpynHblx

eBpOne~CK\IlX HanpaBIlSlIOUj\llX cTpaH nporH03 HeMHoro CH\Il3\1lIlCSlAnSl repMaH\Il\ll \Il

<l>paHll\ll\ll, 3aTO nOBblC\IlIlCR AnR BeIl\llK06p\llTaH\Il\ll.

TaK\IlM 06pa30M, Ha HacToSlUj\ll~ MOMeHT MaKp03KOHOM\Il4eCKOe BIl\llSlH\Ile

IleTHero 6\1lp>KeBOrOKp\ll3\1lCa npeAcTaBnSleTcSl OrpaH\Il4eHHb1M.

KpOMe Toro, cOBepweHHo He04eB\IlAHO, 4TO B03MO>KHOe 3aMeAneH\Ile pOCTa

M\IlPOBO~ 3KOHOM\IlK\Il \Il, COOTBeTCTBeHHO, HeKOTopoe COKpaUjeH\Ile nOKYnaTeIlbHO~

cnoc06HOCT\Il COll\llaIlbHblX rpynn, aKT\IlBHO Y4aCTBYIOUj\llX B Me>KAYHapOAHbIX

noe3AKax, OTpa3\1lTCR Ha TYP\llCTCK\IlX paCXOAax B TO~ >Ke nponOPll\ll\ll. OnblT

nOCIleAH\IlX IleT, HanpOTI1B, nOKa3blBaeT, 4TO nOe3AKl1 B OTnYCK \Il nYTeweCTB\IlSl

npeBpaTI1IlI1Cb B cepbe3Hbl~ COll\llOIlOn14eCK\Il~ <j:leHoMeH \Il 4TO HaCeIleH\Ile roTOBO

np\ll He06xOAl1MOCT\Il >KepTBOBaTb APyr\llM\Il c<j:lepaM\Il nOTpe6IleH\IlSl \Il Aa>Ke TpaT\IlTb

CBOI1c6epe>KeH\IlSl, n\llWb 6bl He OTKa3blBaTbCSl OT nOe3AK\Il. BblCOKaSl 3KOHOM\Il4eCKaSl

aKTI1BHOCTb npeAnp\llSlTI1~, co CBoe~ CTOPOHbl, 06eCne4l1BaeT 60Ilbwoe KOIl\ll4eCTBO
AeIlOBblX noe3AOK.
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4TO KaCaeTCSl HenOCpeACTBeHHO BMepl1KaHCKI1X AOMOX03SlHCTB, Te 113HI1X, KTO

I1CnblTblBaeT TPYAHOCTI1 C Bbln11aTOH 6011bWI1X I1nOTe'JHbIX KpeAI1TOB, CKOpee Bcero 11

Ha SlB11SlIOTCSl(B CI111YAeMOrpa<pI1'JeCKI1X 11COlll1a11bHblX XapaKTepl1CTI1K) Hal16011ee

nOTeHlll1a11bHblMI1 nYTeWeCTBeHHI1KaMI1, OC06eHHO 3a rpaHI111Y. C APyroH CTOPOHbl,

npeACTaBI1Te1111 nOK011eHI1Sl «6YMa pO>KAaeMOCTI1», npI1611I1>KalOL4l1eCSl K

neHCI10HHOMY B03paCTY 11 ycneBWl1e B CBoeM 6011bWI1HCTBe 063BBeCTI1Cb

C06CTBeHHbiM >K1111beM, He 3aTpOHYTbi np0611eMOH subprime mortgages
(cy6cTaHAapTHOH I1nOTeKI1). 3TO nOK011eHl1e SlB11SleTCSlOAHOH 113 HOBblX 11MOL4HbIX

CI111, ABI1>KYL4I1X cnpoc Ha OTAblX 11 nYTeweCTBI1Sl B CWA, a TaK>Ke B 3anaAHOH

EBpone 11HnOHI1I1.

B lle110M, HeCMOTpSl Ha TeHAeHlll110 K 3aMeA/leHI1IO pOCTa, aMepl1KaHCKaSl

3KOHOMI1Ka coxpaHSleT CBOIO CI111Y. CpeAHl1e AOXOAbl HaCe11eHI1Sl 11 ypOBeHb

nOTpe611eHI1Sl OT Kpl1311Ca Ha HBCTOSlL4I1HMOMeHT He nOCTpaAa11l1. no 3TOH npl1'JI1He,

BOnpeKI1 YCTOH'JI1BO COXpaHSlIOL4eHCSl AO noc11eAHero BpeMeHI1 c11a60CTI1 A01111apa, B

'JaCTHOCTI1 K eBpo, aMepl1KaHCKI1H PblHOK Bble3AHoro TYpl13Ma (noe3AKI1 Ha 6011bwl1e

paCCTOSlHI1Sl) B 2006 rOAY BblPOC Ha 5% (Ha 4% B HanpaB11eHI1I1 EBponbl).

npeABapl1Te11bHble AaHHbie n03B011SlIOT npeAn0110>KI1Tb, 'JTO TeHAeHlll1Sl COXpaHI1TCSl

B TeKYL4eM roAY. KpoMe TOro, HeAaBHl1e 6l1p>KeBble nOTpSlCeHI1Sl nOATo11KHY1111

<pI1HaHCOBble Y'Jpe>KAeHI1Sl B nOI1CKaX 6011ee HBAe>KHbIH I1HBeCTI111I1H, 'JeM

HeABI1>KI1MOCTb, nepeBeCTI1 'JaCTb I1X aKTI1BOB B aMepl1KaHCKl1e rocYAapcTBeHHble

lleHHble 6YMarl1, 'JTO HeCK011bKO nOBbICI1110 KYPc A01111apa. npl1 coXpaHeHl111 3TOH

TeHAeHlll111 n0311111111aMepl1KaHCKOro Bble3AHoro TYpl13Ma eL4e 6011ee YKpenSlTcSl.

nOKa aMepl1KaHCKI1H cnpoc AeMOHCTpl1pyeT YCTOH'JI1BOCTb, APyrl1e KpynHble

HanpaB11SlIOL4l1e PblHKI1 pacllBeTalOT 3a C'JeT YKpen11eHI1Sl Halll10Ha11bHblx 3KOHOMI1K.

C11eAyeT nOMHI1Tb, 'JTO 3arpaHI1'JHble pacxoAbl rpa>KAaH CWA, cTpaHbl, AalOL4eH

nO'JTI1 'JeTBepTb MI1POBOro BBn, B 2006 roAY COCTaBI1111172 MI11111l1apAa A01111apOB,

TO eCTb Bcero 9,8% OT AOXOAOB Me>KAYHapoAHoro TYpl13Ma B lle110M (735
MI11111l1apAoB A01111apoB B 2006 r.). B npoW1loM rOAY 3a rpaHI111Y OmpaBI111I1Cb 63,7
MI11111110HaaMepl1KaHlleB, B TO >Ke BpeMSl 3a rpaHI111Y Bblexa1111 71 MI11111110HHeMlleB

11 34 MI11111110Ha KI1TaHlleB (ec1111 OrpaHI1'JI1TbCSl npl1MepOM 3TI1X ABYX cTpaH,

nepe>KI1BalOL4I1X B AaHHblH MOMeHT 6YPHblH 3KOHOMI1'JeCKI1H pOCT).

COBOKYnHOCTb 3TI1X AaHHblX n03B011SleT CAe11aTb OTHOCI1Te11bHO TBepAblH

BbIBOA: Ha'JaBWI1HCSl 11eTOM Me>KAYHapOAHbIH <pI1HaHCOBbIH KPl1311C, B ero

TenepeWHeH <popMe 11 MaCWTa6e, He OKa3blBaeT Ha POCT TYpl13Ma HaCT011bKO

CYL4eCTBeHHoro B11I1SlHI1Sl,'JT06bl ero MO>KHO6bl110 113Mepl1Tb. Pea11bHYIO onaCHOCTb

A/lSl Me>KAYHBPOAHOro TYpl13Ma Mor 6bl npeACTaBI1Tb AeHCTBI1Te11bHbIH 06Ba11

«pea11bHOH 3KOHOMI1KI1», Bbl3BaHHblH o6eClleHI1BaHI1eM aKTI1BOB 11HaHOCSlL4I1H YAap

no nOTpe611eHI1IO HaCe11eHI1Sl C OAHOBpeMeHHblM COKpaL4eHl1eM Ha11I1'JHOCTI1 11

YTpaTOH AOBepl1Sl co CTOPOHbl 3KOHOMI1'JeCKI1X cy6beKTOB. Ho 3TO 6bl11 6bl Y>Ke I1HOH

3Tan B I1CTOPI1I1 pa3BI1TI1Sl MI1POBOH 3KOHOMI1KI1, OT1lI1'JHbIH OT TOro nepl10Aa pOCTa,

KOTOPblH OHa nepe>KI1BaeT nOC1leAHl1e HeCK011bKO 11eT.

B I1IOHe 6apOMemp IOHBTO OTMeTI111 YCKopeHl1e POCTa ceKTopa B nepBble

'JeTblpe MeCSllla TeKYL4ero roAa (6,3% no npI16bITI1SlM), 'JTO npeBOCXOAI1T

nOKa3aTe1111 2006 rOAa (4,9% no npl16blTI1SlM 11 4,5% no AoxoAaM). 3Ta

n0110>KI1Te11bHaSl TeHAeHlll1Sl CKopee Bcero HaHAeT nOATBep>KAeHl1e B OKTSl6pbCKOM

BblnycKe 6apoMempa. He 6YAeT HI1'Jero YAI1BI1Te11bHoro, eC1111 K011I1'JeCTBO

Me>KAYHapoAHbIX npl16blTI1H B 2007 rOAY np1161111311TCSlK 1111<ppe 880 MI11111110HOB,

111111Aa>Ke npeBblCI1T ee.
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