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IKOHOMMNYECKOE PAZBUTUE U HAKOIIJIEHUE KAIIUTAJIA: OIIBIT
HNOCJIEJHEI'O BPEMEHHU U MOCJEACTBUSA JJIAA HIOJIUTUKHU

HNHTepakTHBHAS TeMAaTHYECKAS TUCKYCCHSA
14 urons 2004 rona - Pestome, moarorosiienHoe cekperapuarom FOHKTA T

1. B oCHOBY IUCKYCCHHM JIETJIU AOKJIAAbI TPYIIIbI 3KCIIEPTOB, KOOPIAUHATOPOM KOTOPOi
sBysicst DHpuke Uriecuac (mpe3uaeHT MexxaMeprKaHCKOro OaHKa pa3BUTHS) U B COCTaB
KOTOpOit BXxoamy Meuivas Axio3 (Manaiickuii yausepcuter, Kyana-JIymmyp), Maprun Xop
(mupextop Cetu cTpan Tperbero mupa), ['uny Manrtera (MHHUCTp MTaHupoBanus bpas3unin),
Junax Haitsip (Bune-kaniyiep Jlenuiickoro yausepcutera) u Xoce AHTOHHO OKaMIio
(3amecturensb ['enepanbHoro cekperaps OOH 1Mo SKOHOMHUYECKHUM M COIMATIbHBIM BOIIPOCAM).

2. Tlo obmemMy MHEHHUIO, HAKOTUICHHE KalUTajla 3aHUMAaEeT IIEHTPaTbHOE MECTO B MIPOIIECCE
B3aMMOJICHCTBUS IIEPEMEHHBIX, ONPEIEISIFOIINX PeXUM 3PPEKTUBHOTO pocTa. BbUIO OTMEUEHO,
yto B JlatuHCKOU AMmepuke 3a Oosiee uem 20-1eTHUIN TTepHO THOEepaTH3aIii TOPTOBIIH,
(MHAHCOB M cUeTa omepalii ¢ KaluTajIoM He yJalIoCh 00ECTIeYUTh MPOIECC YCTOMYNBOTO
pocTa, MOCKOJBKY ATa MOJUTHUKA HE 00ecreysia HE0OX0IUMYIO JUHAMUKY B UHBECTUIIMOHHOM
cthepe. HeonHokpaTHbIE KPU3UCHI B ’TOM PETHOHE CTANM CJIEACTBUEM CTPYKTYPHOU Cl1ab0CTH U
Ype3MEpPHOI OMOphI HAa IPUTOK KarKTaa, TPEOYIOIIeld BRICOKIMX BHYTPEHHUX MPOIIEHTHBIX
CTaBOK U BEIYIICH K 3aBBIIICHUIO U HECTAOMIILHOCTH OOMEHHBIX KypcoB. Pe3ynbrarom 3TOro
SBIJIOCH CYIIIECTBEHHOE 3aMe/JICHUE TEMIIOB POCTa U €ro 0oJiee XaOTUUHBIN XapaKkTep, U MHOTHE
CTpaHBI CTAJIHM UCIIBITHIBATH 3aBHCUMOCTH OT IIPUTOKA BHEIIIHETO KarmuTaia. ['opas3mo 6omee
BBICOKHE TEMITbI BHYTPEHHET0 HAKOIUICHUS KalmuTana ObLUTH JTOCTUTHYTHI B CPETHEM B
Pa3BHBAIOIIMXCS CTpaHaX A3uH. B 3THX cTpaHax MaKpOIKOHOMUYECKHE YCIOBHsI ObLTH Oosee
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OJaroNpUATHBIMU [T YBEJTMUEHUS] BHYTPEHHHX BJIOKEHUI B OCHOBHOM KanuTaia. HecMmoTps Ha
3HAYUTEIbHOE Pa3HOOOpa3ue MOJUTHKHU U CTPATETUi, OCYILIECTBIIAEMBIX 00JIee YCIIETHO
Pa3BHUBAIOIIMMHUCS a3UATCKUMH CTPAHAMH, DKCIOPT MPOMBILIUICHHBIX TOBAPOB B LIEJIOM
XapakTepu3oBaJics 6oJiee ObICTPHIMHU TEMIIAMH POCTA IO CPABHEHUIO C UMIIOPTOM, a POCT
HKCTIOPTA CTaJ CIEICTBHEM Bce 00Jiee KOHKYPEHTOCIIOCOOHOTO MTPOU3BOICTBA HanboIee
JUHAMHUYHBIX B 9KCIIOPTHOM OTHOLIEHUH TOBAaPOB C BBICOKON BHYTpEHHEW J0OABICHHON
CTOMMOCTBIO. PeanbHble 0OMEHHBIE KYPChI yIEP)KUBAJIUCh HA TAKMX YPOBHSX, KOTOPBIE
ONaronpUsATCTBOBAIN YKCTIOPTY HAITMOHAIBHBIX (PUPM, a TOTPEOHOCTH BO BHEITHEM

(UHAHCHPOBAHNH OCTABAINCH OTPAHUYCHHBIMHU.

3. Tlocne peanu3anuyu NPUHIMUITHAIBHBIX MPEANUCAaHUN "' BalMHITOHCKOTO KOHCeHeyca" B
OOJIBIIMHCTBE JTATUHOAMEPUKAHCKUX CTPAH MPOLECC OTKPBITHUSI SKOHOMUKH /1711 KOHKYPEHIIUU
Ha MEXIYHAPOJHOM YPOBHE TAaK)K€ CONPOBOMKIAJICS JePETryIMPOBaHUEM U OOIINUM OCIa0JIeHuEM
BHYTPEHHEH SKOHOMUYECKOH IMOJUTUKU B KOHTEKCTE OJIATONPUSATHBIX JUIS PHIHKA pEPOPM.
MaxkposkoHOMHUYECKasl MONUTHKA B JIaTHHCKOM AMEpHKe B 1I1€JIOM IIPUHECIIA YCIIEX B
YCTAHOBJICHUH KOHTPOJISl HaJl MH(MIAIMEN U B IPUBICYEHUN HHOCTPAHHOTO KaIlUTAalla, OJTHAKO
ATOTO YAAJIOCh JTOOUTHCS 3a CYET HAKOIUICHHsI BHYTPEHHETO KanuTaina. HecMoTps Ha ycrexH,
JOCTUTHYTHIE B O0JIACTH SKCIIOPTA, CIEAYET OTMETUTh, YTO OHU HAOJIIOIAIMCH TOJIBKO B
HECKOJIbKMX CEKTOPAaX, INIaBHBIM 00Pa30M B ChIPbEBBIX OTPACISAX U IPOMBIIIIIEHHOM
IIPOU3BOJICTBE C BHICOKOM JI0JIEN MUMIIOPTA, U 3TU YCIIEXU HE BbI3BAJIN OOILINX CTPYKTYPHBIX
CIBHUTOB, KOTOPBIE HEOOXOAMMBI JJIsT 00ECTICUeHUS ITUPOKOMACIITA0HOTO U YCTOMYHUBOTO pOCTa
U pa3BuTHs. B mocieqHee BpeMsi NepCeKTUBBI pocTa U pa3BUTHs B JlaTMHCKONH AMepuKe,
YIYYIIWINCh OTYACTH OJaroaapsi TOMy, 4TO IOJINTHKA TENEPh HallpaBJIeHa Ha o0ecrieueHue
0oJjiee aKTUBHOT'O CTUMYJIMPOBAHUS FKCIIOPTHOTO ceKTopa. boiee Toro, cuera TeKymux
orepanuii ObUTH CBEJICHBI C aKTUBHBIM CallbJI0, U B 3TOH CBSI3M YMEHBIUIMIUCH TOTPEOHOCTH B

IMPUTOKEC KallUuTaJIa U YIYUYIIAOTCSA TOKa3aTCJIM OTHOICHUS 3a/I0JKCHHOCTH K OKCIIOPTY.

4.  I'pynna skcriepToB BHUMATEIbHO M3Y4MJIA TAKXKE ONBIT 00ecredeHnst ObICTPOro u
ycroruuBoro pocra B Muauu u Kurae. OHa KOHCTaTHpOBaa, 4ToO YCIEX 3TUX CTpaH
HEBO3MOKHO OOBSICHUTH ITPOBEJIEHUEM OPTOJOKCAIILHOM MOJIUTUKHU CTPYKTYPHON NEPECTPONKH
WM O0NbIIeH OTKPHITOCTBI0. CKOpee OH SIBIISIETCS Pe3yIbTaTOM CO3/IaHUSI HCXOTHBIX YCIOBUH,
XapaKTEePU3YIOLIUXCS HATMYUEM CHJIBHOIO F'OCYAapCTBa U MPOBEIECHUEM CTPOTO
IIOCJIeI0BATENIbHON JInOepanu3auy B cepe TOProBiau U GUHAHCOB. DTOT OIBIT MOKA3all
BaYXHOE 3HAYEHHUE COTJIACOBAHHBIX CTPATETUH pa3BUTHS JIJIS pELIeHUsI TPOOJIEM, CBA3aHHBIX C
riobanu3annenl ¥ OrpaHuYeHUSIMU, SABJISIOIMMUCS CIIEACTBUEM JEHCTBYIOIIMX IIPABUI
MEXTyHAPOIHOM TOPrOBIM U (PMHAHCOBBIX OTHOIIEHHWH. B TO ke Bpems ObLTO MPU3HAHO, YTO
IIPOCTPAHCTBO /71l MaHEBpPa IPHU OCYLIECTBIEHUN NIOJIOOHBIX CTPATErHil siBisieTcs Oosee
OTPaHUYEHHBIM B MEHBIIUX 10 pa3MepaM CTpPaHaX U B CTpaHaX, B KOTOPBIX OCYIIECTBISIOTCS

POTPaMMBbI MEXTYHAPOTHBIX (DUHAHCOBBIX YUPEKICHHH.
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5.  JlubGepanuzanus Toprobiu B BoctouHoi A3uu nana iydiine pe3yiabTaThl 0 CPABHEHHIO C
JlaTuHCcKON AMEpUKOM, MOCKOJIBKY OHA Hayajaach MOCIIE YCIEIMIHOTO pa3BUTHUSA
o0OpabaTkIBaroIIei MPOMBIIIIIEHHOCTH, B TO BpeMs Kak B JlaTuHckol AMepuke oHa Oblia cBA3aHa
C ITPOBAJIOM MIPEXKHEN MOJUTHKU. JIaTHHOAMEPHUKAHCKHUI OIBIT MTOKAa3all, YTO
MaKpOIKOHOMHYECKAs! MOJIMTHUKA, KOTOPast CIMIIKOM Y3KO COCpeIoToueHa Ha Ooprhe ¢
UHOISAIUEH U TPUBJICYCHUH IOTOKOB KalKMTaja, He B COCTOSHUHM 00ECIIEUYUTh TOCTATOYHO
BBICOKME TEMITbI BHYTPEHHETO MHBECTUPOBAHUSA U YTO CYIIECTBEHHOE 3HAYEHHE UMEET
WHBECTUPOBAHUE CPEICTB B HHPPACTPYKTYPY U YKPEIUICHHE OTCUSCTBEHHBIX YIPEIKICHHM.
XoTs 010 KETHO-(DMHAHCOBASI TUCITUTUTHHA SBIISIETCS BAXKHBIM 3JIEMEHTOM 3JI0POBOM
MaKpPO3KOHOMHUYECKOH MOJIMTUKH, TJIABHOE BHUMAaHUE MPY YIIPABICHUH Ha
MaKpOIKOHOMHYECKOM YPOBHE CIIEAYET YACTATh He COATaHCHPOBAHHBIM OIO/KETaM, a
MIPUHSATHIO IEUCTBEHHBIX MEP VISl CTUMYJIMPOBaHUs 00Jiee BHICOKUX TEMIIOB POCTa JOXOJ/0B U
MIPOU3BOTUTEIEHOCTH, & TAKXKE CTPYKTYPHBIX MPEOOPa30BaAHMMA, 1T 00€CIIeYeHHS] KOTOPBIX
0oJiee BaKHBIM IO CPABHEHUIO C MPSIMBIME HHOCTpaHHBIMU HHBecTUIMsIME ([TUN) cunTaercs

pa3BUTHE MECTHBIX (DUPM.

6.  bputo ykaszaHo, 4TO, XOTsI IPOIIEHTHBIE CTAaBKH U MAaKPOIKOHOMUYECKask CTAOMIBHOCTD
SIBIISIIOTCSI JKU3HEHHO BaKHBIMU (haKTOPaMH, BIHSIONIMMH HA 00bEM KalMTaIOBIOKEHUH,
OIPEJIETICHHOE 3HAYCHUE /IS YIIYYIICHHUs] MHBECTULIMOHHOTO KJIMMAaTa UMEIOT TAKKe
MHUKpOIKOHOMHYECKHE (pakTopbl. HeoOxoaumo He JomycKaTh Ype3MEPHOTO PETyITHPOBAHUS
HKOHOMUYECKOM JIEATENBHOCTH U 00€CTIEYNTh HAJTMUKE IPABOBOM U PErYIUPYIOIIEH OCHOBBI,
CTHUMYJIMPYIOIIEH HaKOIIJICHWE KaluTaia 0T€4eCTBEHHBIMU (PMPMaMH U CO3JJaHHE HOBBIX
IpeaNpUsATHI B HanboJsee Mpou3BOAUTENBHBIX oOnacTsax. HeoOxoaumo opueHTHpOBAThH
BHYTpPEHHUE (PMHAHCOBBIE PHIHKU TaKKUM 00pa30M, 4TOOBI OHU YBEITMYUBAIIA CBOW BKJIA

B HapallMBaHNE KAIIMTAJIOBIOKEHUM B IIPOU3BOJACTBEHHBIN IIOTEHIINAN, 4 HE 3aHUMAJIUCh
CHEKYJISTUBHON (PMHAHCOBOM NesITeTbHOCThIO. HeoOXxommMo Takke UCTIONb30BaTh
UHCTPYMEHTHI (PMHAHCOBO-0I0/KETHON U IEHEKHO-KPEIUTHOMN TOJIUTUKH JIJIs1 00ecTieueHust
CTUMYJIOB K PEMHBECTUPOBAHUIO NTPUObUIEH U OTPAHUUYEHUIO IOTPEOIEHUS IPEAMETOB POCKOIIH.
B 5TOM KOHTEKCTE OBIIIO IPU3HAHO, YTO Pa3BUTHE OTIPEENIETCS HEe TOJIBKO 00BeMOM
WHBECTUIINHI, HO U UX PACIPEACICHUEM 110 DKOHOMUYECKUM CEKTOpaM U BUJIaM JEATEIbHOCTH.

7. B uenom rmobanu3zanus 1 Iudepanu3anus He PUBEIH K O0JIbIIEMY BbIpABHUBAHUIO
noxonoB Mexy CesepoM 1 FOrom. OTyacTu 3TO SBHJIOCH PE3YJITaTOM HENPUTOJHOCTH
€IMHOOOPA3HBIX MPABHJI ISl HEPABHBIX MAPTHEPOB, @ OTYACTH - CIEJACTBUEM CYKEHUS
IIPOCTPAHCTBA JUIsl MAaHEBPA B IIOJIMTUKE, KOTOPOE UMEETCS y Pa3BUBAIOIIMXCS CTPaH AJIs
MOOLPEHUS UHIYCTPUATIU3ALMY U TOProBiu. [IpocTpaHCTBO /U1 MaHEBpa B ITOJIMTHKE
YMEHBIIWIOCH HE TOJIBKO M3-3a MPaBWJI BceMUpPHON TOProBOil OpraHu3aluy U yCIOBUN
MEXyHAPOAHOTO (PMHAHCOBOTO COTPYTHUYECTBA, HO U M3-3a MHTETPALIMU PA3BUBAIOIIIXCS
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CTpaH B MEXIyHapOIHbIC ((UHAHCOBBIC PHIHKU. B 3TOii CBsI3H OBLIO COYTEHO BaXKHBIM, YTOOBI
pa3BUBarOLIMECs CTPaHbI Oosee IPPEKTUBHO UCIIONB30BATIH OCTABILIEECs TPOCTPAHCTBO IS
MaHeBpa, XOTs, BEPOSTHO, HEOOXOJUMO OYyJIeT TaKXKe MEPECMOTPETh CYIIECTBYIOIINE PABHJIA,
B TOM YHCJIe B KOHTEKCTE MHOTOCTOPOHHHUX TOPTOBBIX MEPETOBOPOB, /IS PACIIHPEHHS ATOTO
npoctpancTBa. s perenus 3Toi 3a1aun ObUIO COYTEHO HEOOXOAUMBIM CO3/IaHKe Ooee
JEMOKPATUYECKUX CTPYKTYP TII00aILHOTO YIIPaBICHUSI.

8.  Ha mexayHapoaHOM ypOBHE CleIyeT H3bICKHBATh HOBATOPCKHE (DUHAHCOBBIE MEXaHU3MBI,
a TaKk)Ke YKPeIUIsiTh KOHTPLUUKINUECKUe (pruHaHCOBbIE MEXaHU3MBI. B kauecTBe Bce Ooee
BaYXHOT'O NCTOYHHUKA JJOXOJIOB /Il MHOTHX Pa3BUBAIOIIMXCS CTPaH ObUIM MPU3HAHBI IOTOKU
NepeBOIMMBIX (PMHAHCOBBIX CPEACTB, M OBIJIO OBI MOJIE3HO U3YYUTh MEXAaHU3MBI,
obecnieunBaromue 0osnee 3¢ (PeKTUBHBIN BKIIA1 TAKUX TOTOKOB B CTUMYJIMPOBAHNE WHBECTHIINI
U pocTa.

9.  Bbuio BeIpakeHO 00IIee MHEHHE O TOM, YTO TI0 CPAaBHEHHIO C TIPOIILIBIM Pa3BUTHE
OTEYECTBEHHBIX OTpacieii MPOMBIIUIEHHOCTH JIOJHDKHO OBITH B OOJIBIICH CTETIEHU
OpPUEHTUPOBAHO HAa BHYTPEHHUE PHIHKU U Ha PACIIUPEHUE PETHOHAIIBHOTO COTPYIHUYECTBA U
corpyanudectsa FOr-fOr. [lns oka3aHust BIUSHUSA HA YMEHbUIEHHE MAacIITA00B HUILIETHI
MOJINTUKA, HallpaBjeHHast Ha 00ecreYeHne PoCcTa, T0JKHA OCYILIECTBIATHCS NapaieIbHO

¢ MepaMHu 1o 00ECTICYSHHIO CO3AaHus padOYNX MECT M COLMANBbHOM nHTerpannu. Cremyer
OoJee TIIATETHHO OLIEHUBATH BHITO/IbI (DMHAHCHPOBAHUS POCTa 32 CUET BHEITHUX
3auMcTBOBaHMM U [IMM. YuuTeiBas 3HaUNUTEIBHBIE PA3JIMUNL SKOHOMUYECKHUX YCIIOBUN

B Pa3HBIX CTpaHaX, HEOOXOIUMO JOOUBATELCS OOJBIIEr0 PA3HOOOPA3HsI MOAXO0/I0B K pa3padoTKe

HAllMOHAJIBHBIX CTPATETUH Pa3BUTHS.



