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Pe3rome 0030pa 3IKOHOMHUYECKOIO MOJIO:KeHHs B JIaTuHCKOM
Amepuke u Kapu6ckom 0acceiine 3a 2000 rox

Peszome

B 2000 romy B crpanax JlarmHckoit Awmepuku u Kapubckoro Oaccelina
MPOIOJKATOCh SKOHOMHYECKOE OXKHMBJICHHE, HadaBIIeecs B IOCIECIHEM KBapTale
1998 rona. bnaromaps mpekae BCero IMOKa3aTeNsiM JBYX KPYMHEHWIIWX CTpaH 3TOTO
peruona, ero BBII B 2000 rony yBenuuuics Ha 4,0 mpoIeHTa, 4TO B IMOJIOKUTEITLHYIO
CTOPOHY OTIHYaeTcs OT mokasareneid 1998 roma, korma TeMIbl TPUPOCTa COCTABUIHU
2,3 mporenta, u 1999 rona, xorna BBII yBenuumics Bcero sumb Ha 0,3 mporeHTa.
TeHneHuu AUHAMUKH TeMIIOB pocta B 2000 rogy OTIWYaIUCh OT TCHACHIIUH NBYX
NPEOBIAYIINX JIET, AN KOTOPBIX OBLIa XapaKTepHa 3HAYWTENbHAs pasHUIA MEXAY
YPOBHSMH TIOKa3aTeJe Mo CTpaHaM CEBEpPHOW M I0KHOHM dacTteit permona. B 1998—
1999 rogax IOxHass AMepukKa 3HAYMUTEIBHO TMOCTpajalia OT MEXIYHAPOIHOTO
(¢buHaHCOBOTO KpH3HMCa, B TO BpeMms kak Mekcuka, lleHTpanbHas Amepuka u
Kapubckuit 6acceliH MOMy4YUIN OMpENeJICHHBIE BBITOABI OT OBICTPOTO PAaCIIMPEHHS
pbiaka CoenuneHHbIX IlltaTtoB. BMecte ¢ TeM B 2000 rony MOJ0XKHUTEIbHBIC TEMITBI
MpHUpOCTa OBLTM 3aUKCHPOBAHBI BO BCEX CTpaHaX, KpoMe APTEHTHHBI H YpyrBas.
HaubGonee BrICOKHX TeMIIOB pocTa nocTuriu Jlomuaukanckas Pecnyonmka, Mekcuka,
benus, Yunu u Kyoa.

TenpeHunu B MHPOBOH OSKOHOMHKE, KOTOPbIE BCErAa SBISIOTCS OIHHUM U3
KJIIOYEeBbIX (DAKTOPOB, OKAa3bIBAIOIIMX OIMpEesioniee BO3JACHCTBHE HAa MOKA3aTelH
crpan Jlatrmackoit Awmepukn u  KapubGckoro ©Oacceiina, B 2000 rogy Obuin
HEOJIHO3HAYHBIMH. BhICOKHE OOLEMHUPOBBIE TEMIBl POCTA CTUMYIHPOBAIH Pa3BUTHE
JKCIOpTa CTpaH pernoHa. J[MHaMuKa IIeH Ha OTHEeJbHBIE CHIPbEBbIE TOBaphl Oblia
HEOJMHAKOBOM: IeHbl Ha He(Th yBenuWdmiInch Ha 60 MPOIEHTOB, B TO BpeMs Kak
IEHbl Ha MHUHEpaJbHOE ChIphE BO3POCIHM Ha § MPOLEHTOB, a IE€Hbl HAa HEKOTOPHIE
BUAB  CEIbCKOXO3SMCTBEHHOW  MPOAYKIHH  (0COOEHHO  Kode)  CHUBHIHUCE.
MexayHaponHas (GuHaHCOBas KOHBIOHKTypa Takke Obla JIOBOJBHO CIOXKHOHW. 3a
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UCKIIIOYEHUEM HMMEIOMINX OO0NbIIOe 3HAUYCHHE MPSIMBIX HHOCTPAHHBIX HHBECTHIIHH
(ITNN), ycroBusi NpUBJICYEHUS TMKBUIHBIX CPEACTB U (PUHAHCUPOBAHUS ISl pErnoHa
OblIM  BecbMa TsDKeJNbIMH. Kpome Toro, mokazatenu o0bemMa W UEHBI Ha
MEXAYHAPOJHBIX (UHAHCOBBIX PhIHKAX ObUTH KpailHe HEYCTOHYUBBIMH, YTO YACTUIHO
00BsCHACTCA pe3KUMH KoJleOaHusIMHU Ha GOoHIOBBIX phiHKax CoenuHeHHBIX [IITaTOB.

CTOMMOCTHOUW 00BhEM DKCIIOPTA TOBAPOB M YCIYT YBEIHUYMICS Ha 19 MPOIEHTOB,
a uMmnopra — Ha 17 mpoueHtoB. BMmecte ¢ TeM Ha moka3aTeild BCEro perdoHa
3HAYMTEJIbHO MOBJHSIM TEHIACHUUHW B BeHecyaie, KoTopas sIBISETCS KPYMHEHIIUM
aKkcrnopTepoM HepTH B peruoHe. Tak, eciu BKIIOYNTH JAaHHbie 1o BeHecysne B
obmepernoHalbHble TaHHBIC, TO AeOUIUT TOProBOro OamaHca CHU3MICS ¢ 19 miupa.
nonn. CIIA B 1999 rony mo 13 mupa. mour. CIIA B 2000 romy. Ho eciam npu
pacdeTax He YYUTHIBaTh Benecyany, To medunut Bo3poc ¢ 26 mupa. momn. CIIA nmo
28 mapa. gosut. CIIIA. Anamorndnas KapTHHa HaOI0gaeTcs NTPUMEHHUTEIBHO K
CalbpJ0 MO TEKYIUM CTaThsIM IJIATSKHOIro Oananca: npu yuere BeHecyanbl neduiut
camsmics ¢ 53 mupa. got. CIIA no 48 mapa. gomur. CIIA, a 6e3 yuera Benecyausl
oH yBenuumiics ¢ 58 mapa. nosut. CIIA go 62 mapa. nomn. CHIA.

OueHoYHBIH COBOKYNHBIH 00bEM NMPUTOKA KamHUTajla B PETHOH COCTABHI OKOJO
52 mapa. pmonn. CHIA (59 mapn. momn. CHIA 6e3 ydera Benecyanbl) mnpotus
40 mipn. momn. CIIA B 1999 rony. VBenwdeHne 3TOTO IMOKa3aTels IO PETHOHY B
OCHOBHOM OTpa)kaeT NMPHUPOCT NPHUTOKa KamuTaja B bpa3zunnio, KOTOpPHIH MepeKphLI
COKpallleHHe TMPUTOKAa KamuTajda B ApPTeHTHHY M OTTOK KamuTayia u3 BeHecyasusl.
OCHOBHBIM UCTOYHHKOM NMPHUTOKA KanuTasa octaBainuchk [IMU. [IpakTHuueckn BO Bcex
ciaydasx ansg peQUHAHCUPOBAHHS JOJTOBBIX O0O0S3aTENBCTB C MPUOIIKAIOMIIMCS
CPOKOM TIOTAMICHHUS MCIOIH30BATNCH OOIUTAaIIHOHHBIE 3aiiMBI, @ Ha JOJO0 OAHKOBCKHX
3aliMOB M MHBECTHIWI B IICHHBIE OyMarn MeCTHBIX (DOHIOBBIX OHpXK MPUXOTUIIACH
BeChbMa HE3HAUHWTENbHAsg YacTh COBOKYIHOro TMpHTOKa Kamutaina. OO0beMm
OOMUTalMOHHBIX 3aMOB OTJIMYAJCS 3HAYUTEIBHOW HEYCTOWYHMBOCTHIO, M OCHOBHAs
gacTh oOnuranuii Obla BBEINIyIIEHAa B IMEpBOM KkBapraie W B wuione. Cpennue
MPOIICHTHBIE CTaBKH 3a IEPBbIE BOCEMBb MECSIEB rofa OBIIN AOCTATOYHO BBHICOKH H
cocraBunu 11,5 mpomeHTa, OJHAKO 3aTeM OHHU emie Oojee MOBBICHINCH M K KOHILY
roga TOCTHIIH ypoBHSA 13 mpomeHTOB. B HEKOTOPHIX CTpaHax, NIpPEXAe BCETO B
ApreHTrnHe, CTAaBKH OBLIH €Il BHIIIE.

Ha NPOTSIKEHU U roga MPOUCXOAMIIA HEKOTOpast aubepanu3aus
MaKpOIKOHOMHUYECKOH TMOJMTHKH, OCOOCHHO B CTpaHax C IUIABAIOLIUM KypCOM
BaNOThl. B 1€70M 3TOT HOBBIM MOAXO0J B OOJBUIMHCTBE CIIy4aeB MHPHUBOAUI K
MOBBIIICHUIO THOKOCTH KPEAWTHO-ICHEKHOW TMOJUTUKH, a HEe K CMITYCHHIO
O10KeTHO-(GMHAHCOBOW MOMUTUKU. DaKTHUECKH, B CpenHeM nePUIUT OroaKeTa
cTpaH peruoHa cHusmica ¢ 3,1 mpoumenta BBIT B 1999 romy mo 2,4 mpomeHTa B
2000 roxy, MOCKOJIBKY TEMITBI POCTa JOXOJOB OTEPEKATH TEMIBI POCTa PacXOI0B.
Jenexxnass wMacca, cokparuBmascs B 1999 romy, HECKOJbKO YBEIWYMUIACh, a
MPOLIEHTHBIE CTABKM HEMHOTO CHU3HIIKNCh, OJHAKO 3TO HE MPUBEJIO K MOBBIMICHUIO
TEMIIOB KPEIMTHOW HKOHOMHUKH, MOCKOJIbKY OaHKM CTajdu JAeicTBOBaTh Oolee
OCTOpPOXHO, a BHYTPEHHHH CIpOC MMOKAa 4YTO He Havan pacth. Kypcel BaiioT
OONBUIMHCTBA CTPAH PETHOHA B PEabHOM BBIPAKCHHH CHU3MIIMCH, HO B ILIEJIOM 3TO
CHIKEHME OBITI0 HE3HAYUTENbHBIM (B cpeaHeM 1,5 mpolieHTa).

B coorBeTcTBUU ¢ TEHIAECHUMEH, CIOKUBIIECHCS B MOCIEIHAE YETHIPE T0Jla, POCT
IIeH Ha IMOTPEOUTENhCKHE TOBaphbl BHOBH HE OB OCOOCHHO 3HAYHUTEIBLHBIM H 3a
12-mecsunBI TIepuoJ, 3akoHUMBIIHiCS B nekabpe 2000 roma, cocTaBui B CpeaHEM
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no peruony 8,8 mpomenrta. Kpome Ttoro, B Gomee uem 80 mpomeHTax CTpaH, IO
KOTOPBIM HUMEIOTCS CTATUCTHYECKHUE aHHbIC, B YKa3aHHBIW MEPHUOJ TeMIBl WHQISIIUN
He nocturanu 10 mpomeHToB. M XOTS B HEKOTOPHIX CTpaHaX JEHCTBHTEIBHO HEMHOTO
MOBBICHJIOCH MHQIISAIIMOHHOE AAaBIEHHE, YTO, CPEOU IIPOUYETo, OOBACHACTCS POCTOM
IIeH Ha He(Th, 3TO HE SBISIETCA NMPU3HAKOM BBIXOJAa WH(IAIUN H3-TIOA KOHTPOJIS.
[Ipomomxanochk CHH)XKEHUE YpOBHS HHGusAUHA B BeHecyane, a B DkBagope, HECMOTPSA
Ha OYEHb PE3KHUH POCT I[€H B Hadalie rojaa, IpUHATAs HA BOOPYXKEHHUE 3TOH CTpaHOU
MOJUTHKA [OJUIapU3allid B TEYEHHE OCTaJbHOH dYacTH Troxa crmocoOcTBOBaa
CHIDKCHHIO TEMITOB HHQISALIHAH.

C mnambosee cepbe3HBIMM TIpOOJIEMaMu CTpaHBl pPErHoHa MO-TIPEKHEMY
CTAJIKUBAIOTCS HA PBIHKE Tpyda. XOTS B pe3yibTare MoBblmieHUs TemioB pocta BBII
B 2000 rogy mpoM30MmIIO HEKOTOPOE YBEIWYEHHUE 3aHITOCTH, €T0 O0OKas3alloCh
HEIOCTATOYHO I CHUXKCHUsI YPOBHS 0e3pabOTHIIBI, KOTOPBIA MO-TIPEKHEMY OJIIM30K
K PEKOPJIHO BBHICOKOMY ITOKAa3aTeNII0 M0 JTOMY PErHoHYy (0KOJO0 9 MpOImEeHTOB). DTO
MOXXHO, B YaCTHOCTH, OOBSICHHUTH TE€M, YTO IMPEANPHUATHS MPONOJDKAIOT IMpHIIararh
YCHIIHS 110 TOBBIIICHUIO MPOU3BOAUTEIRHOCTH TPYHAA, YTO BIIEUET 3a COOOH co3maHme
MEHBIIETO dHCia paboymx MecT Jake B YCIOBHUAX YCKOPEHHUS TEMIIOB
SKOHOMHYECKoTOo pocTa. Eme ogHa mpuynHa MOXET OBITH CBS3aHA C CEKTOPAIbHOU
CTPYKTypOoW 3TOoW TeHAeHUUH. B pspe cTpaH, rlie TEMIbl pocTa MO CPaBHEHHUIO C
OPEABIAYIIMM TOJOM 3HAa4UTEIBHO BO3POCIH, HE MPOU3OIIIO COpPa3MEpPHOTO
YBEIIMYCHUS 3aHATOCTH IO HPUYMHE TOTO, YTO POCT MPOUCXOOUI B OCHOBHOM B
KanmuTaloeMKUX (W 3a4acTyl OJKCIOPTHBIX) CEKTOpaxX. OTO TIOJOXKEHHE TaKke
CBSI3aHO C OTCTaBAaHHEM TEMIIOB pOCTa BHYTPEHHETO CIIpoca, MOCKOJIbKY Haubompmee
KOJIMYECTBO pabodmx MECT CO3JaeTcs Ha MajblX M CPeJHUX MPEINpUITHAX,
00CITYyXUBAIOTIUX BHYTpEeHHHH phIHOK. Hapsny ¢ atum B 10 cTpaHax, o KOTOPHIM
UMEIOTCS JaHHBIE, 3apaboTHAs IJ1aTa B cpeJHEM Bo3pocia Ha 1,5 mporeHTa.

Oxwupnaercsa, 9yto B 2001 rony B cTpanax JlaTHHCKON AMEpPHUKH TPOMOIIKUTCS
IKOHOMHYECKOE OXHUBJCHUE, XOTS TEMIIBl ero OyAyT HECKOJIbKO HHXKe (0KOJIO
3,3 mpomeHTa), MOCKOJbKY, BCIEICTBHE 3aMEJICHHUS TEMIIOB POCTa B 3KOHOMHUKE
Coenunennpix lITaToB U TpygHOCTEH B SKOHOMHKE SITIOHUH, NEPCHEKTUBBI PA3BUTHS
MHPOBOW YKOHOMHUKH HE€ BBIDJISAAT CTOJIb MHOTOOOCHIAIONIMMHU, KaK 3TO OBLIO B
2000 roxy. Eciim roBopuTh 0 0Oojiee KPpYMHBIX CTpaHaxX, TO B MEKCHUKE TeMIIbl pocTa
nmo cpaBHeHHuto ¢ 2000 rogom, ckopee BCero, 3aMeIIATCs, a B bpasuiuu oHU MOTYT
HeMHOro Bo3pactd. OOmme noKazareln CBHIETEIbCTBYIOT O TOM, HYTO
HAuMHAIOMIMICS B HACTOSIEEe BpeMs SKOHOMHUYECKHI LUK OylaeT OoJiee BSIIBIM,
HeXXenu ABa nukjia 90-x romos, B CBSA3M C 4eM B 0oJiee JONTOCPOYHOM ILIAHE TEMITBI
pocTa MOTYT YCTaHOBHTHbCS Ha ypoBHe 3,5-4 mpoueHrta. Kak oTMeuanoch BhIIe,
TEMIIBI POCTa JKOHOMHUKH CTpaH perdoHa OyayT, cKopee BCEro, HeEJI0CTaTOYHO
BBICOKUMHU [UISl  CKOJIBKO-HUOYIb 3HAYMTENBHOI'O YIYYIICHHs TMOJIOXKEHUS Ha
pErHOHANBHBIX PBIHKaX TpPyda, B CBSI3M C YeM MHOTHM CTpaHaM moTpedyercs
OCYIIECTBIIATH CHEIHATbHBIC CTPATETUH ISl PELUICHUs 9TON MPOOIEeMBbI.
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BHyTpM3KOHOMHYECKHE TOKA3ATEJH

1. B nenom skoHomuyeckue nokaszarenu peruoHa B 2000 roay ctaiu I0CTaTOYHO
OMaronmpuUsATHBIMU B OTIHWYKE OT JOBOJIBHO HEYIAYHOTO MPEANIeCTBYIOIIEro roaa. B
OONBIIMHCTBE CTPaH TEMIIbI MHQISAIMUU OCTABAJIUCHh HA JOCTUTHYTOM B TMOCICIHHUE
roJbl HU3KOM ypoBHe. Heckonbko yBenuuuiach 3aHsTOCTh, OJHAKO 3TOTO 0Ka3aloCh
HEJOCTAaTOYHO JUIsl CHMDKEHHs YpoBHS Oe3paboruusl. I[Iporno3sr na 2001 rox
YKa3bIBalOT Ha HEKOTOpPOE CHHM)KEHHE TEeMIIOB pocTa mo cpaBHeHuio ¢ 2000 romom
(cM. Tabauny 1).

Tabauna 1
Jlatunckass Amepuka u KapuOcknii 6acceiin: 0CHOBHbIE
JKOHOMHUYECKHE MOKA3aTeau

1998 200 1999 200 2000 200°
DKOHOMHUYECKas aKTUBHOCTD W IICHBI Tooosbie memnvt pocma
BanoBoii BHyTpeHHUIH MPOIYKT 2,3 0,3 4,0
BanoBoii BHYTpeHHMI NPOAYKT HA JyLIy HAaCeleHHs 0,6 -1,3 2,4
[ToTpeburensckue meHs! 10,3 9,5 8,8
VYcoBust TOProBiIn -5,8 0,4 3.8

B npoyenmax

OrtkpeiTas 0e3paboTuia B TOPOJACKUX padoHAX 8,1 8,7 8,5
Caunbzo Gromxera/BBIT -2,5 -3,1 -2,3
Buewrnuit cextop B mapo. oonn. CLIA

OKCIOPT TOBApOB U yCIyT 326 342 407
VIMIopT TOBapoB U yciyr 379 361 421
Canpao 6ananca ToBapoB -33 -4 4
Canbno OanaHca yciyr -19 -15 -17
bananc HeKOMMepUeCKUX MiaTexen =51 =53 =55
Canbno GanaHca TEKyIIUX Omepanuit —87 =53 —48
Canbio OanaHca IBM)KCHHS KallUTAIOB M KPEAUTOB 70 40 52
OO6wuii 6ananc -17 -13 4
Yucras nepenada pecypcon 27 -6 -2

Hcmounuk: DxoHOMHUYeckas komuccus 1 Jlaruackoit AMepuku u Kapubekoro 6acceiina.
* TIpeaBapuTEIbHBIE OLEHKH.
b
IIpocToe cpenHee 3HaueHUeE.
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YMmepennblii poct pernoHaabHoro BBII

2. CormacHo omenkaM, B 2000 romy SKOHOMHYECKas aKTUBHOCTh B JIaTHHCKOMH
Amepurxe u KapuOckoMm OacceifHe yBeawmuuiach Ha 4 MPOIEHTa, YTO ITO3BOJIHIIO
PerMoHy MOJOWTH K KOHIY ACCATHUIETHUS CO CPEIHEroJOBBIMH TeMIaMH POCTa B
pasmepe 3,3 mpomeHta (cm. Tabnwmiy 2). BozoOHoBienue pocta B 2000 romy
ocobeHHO 3amMeTHO Ha (oHE mpakKTHYEeCKH HyleBoro pocra B 1999 rony wu
HE3HAYUTENIbHEIX TEeMIIOB pocTa B 1998 romy, xors mokazaremu 3a 2000 rox He
nocturi  ypoBHsA 1997 roma, KOTOpBIM OBUT OJXHUM W3 CaMbBIX JIydIIUX B
SKOHOMHYECKOM IIJIaHe TOJOB Ui peruoHa 3a mnocieanue 25 ner. OueHOUHBIN
nokazarenb obOrema BBII ma nymy Hacemenus B 2000 romy yBenudmiics Ha
2,4 mpoleHTa, B pe3yIbTaTe YeTro €r0 COBOKYMHBIH MpupocT 3a 90-e TOabI COCTaBHII
mo4tu 17 mpoIeHTOR.

3.  OcCHOBHYIO POJIb B 00€CIIEUEHUHN pOCTa SKOHOMUKHU cTpaH perunoHa B 2000 romy
CBITpa] SKCHOPT, XOTS OIPENENICHHBIN BKIaJ BHECIH TaKXe NOTpeOIeHne U
HHBECTHIIMHA. BMmecTe ¢ TeM dYacTh MPUPOCTa COBOKYIHOTO CIpOCa MPHIIIACh Ha
BHYTPCHHUN CEKTOp, TOJTBEPKICHHEM UYEMy SBISICTCS pacCIIMpPEeHHE HWMIIOpTA.
OngHako HEOMarompUsTHBIE SKOHOMHYECKHE YCIOBHSA, C KOTOPBIMH CTaJIKHBACTCS
peruoH ¢ kouma 1997 roga, MOJTHOCTRIO HE UCYE3JU, MOCKOIBKY JJIsI OOJBITHHCTBA
CTpaH MO-IpeXHEMY BechMa 3aTPYAHUTEIHHO BHEeNTHee ¢puHaHCHpoBaHNe. CTpaHaM-
JKcTopTepaM HE(PTH TOMOT pE3KHH pOCT IIeH Ha YIIEeBOAOPOAHOE CHIphE Ha
MEXIYHAapOIHBIX pBIHKaX. OTO MPHAANO0 3HAYUTEIBHBIH HMIYIhC H 0€3 TOro
BBICOKHM TEMIIaM pPOCTa JSKOHOMHUKHM MeKcuku u, UYTo eme Oojiee BaxHO,
MPOTUBOACHCTBOBANIO PELECCHOHHBIM (aKTOpaM, OKa3bIBaBIIUM 3HAYHUTEIBHOE
naBlIeHWEe Ha  dKoHOMHKY  Benecyane, Konym6um w  DxBamopa. B
MPOTUBOIOJIOKHOCTE JTOMY CTpPaHBI, HE SBIAIONIHECS OHKCIopTepaMu HEDTH,
CTOJIKHYNHCh C YXyANICHHEM CBOHWX YCIOBHW TOPTOBIH, YTO MPEMSITCTBOBAJIO
0KUBJICHUIO B NX SKOHOMHKE.

4.  C yderoM pa3MepoB dKOHOMHKH MeKcHku u bpa3uinm BBICOKHE TEMIIBI POCTa
B MepBOH M OoJiee YMEpPEHHOE pacIlIMpeHre YKOHOMUKH BO BTOPOW B 3HAYMTEIHHOU
cTenmeHH OOyCIOBHUIN oOmee OXHBICHHE B PETHOHE, IMOCKOJIBKY B OCTAJIbHBIX
CTpaHax, B3ATBHIX BMECTE, TEMIIbI IIPUPOCTA COCTABUIIN BCETO JIUIIb 2,2 mponeHTa. B
2000 romy HaOmOmanuMch MEHBIIME pa3iudus B JAWHAMHUKE IOKa3areliell cTpaH
CEBEpPHOUN U IOKHOM yacTed peruoHa, XOTsA ABYMs CTPaHAMHU C CaMbIMU BBICOKHMMH
TeMIIaMH POCTa IO-MPEKHEMY SBISUINCH CTPAaHBI ceBepHOW yacTH. CaMble BBHICOKHE
TeMITBI pocTa (0K0JI0 8 TMPONEeHTOB) 3aUKCUpOBaHbl B JloMmuHHUKaHCKOH PecmyOimke,
SKOHOMHUKA KOTOPOW MPOOJDKaNa IOCTYNAaTEeNIbHO pPa3BHUBATHCA, KaK 3TO HMMEJO
MecTo Ha mpoTsukeHUH 90-X romoB. BrIcTprIME TeMmamMu pa3BHBajach M YKOHOMHUKA
Mexkcuku (7 MpoOIEHTOB), YTO yKpemuiao Habmomaemyro ¢ 1996 roma ycTOHYHBYIO
MOBBIIATENBHYI0 TEHICHINIO, OOYyCIOBICHHYIO pacIIHPEHHEM SKCIOpTa JTOH
crpanbl Ha poiHKH CeBepHoli Amepuku. OdeHb XOpOIIWe TOKa3aTedu OBIIH
IOCTHTHYTH Takke B Hukaparya, a B [oHgypace TeMnsl pocTa BEpHYIUCH K YPOBHIO,
MPEAIICCTBOBABIIEMY PE3KOMY CHWKEHHIO SKOHOMHYECKOH aKTUBHOCTH TIIOCIE
yparana «Mwutu». YBenudueHue mokasaTreliel Apyrux crpan lleHTpanbHON AMepuKH
n Kapubckoro 6acceiina Obu10 O0JIee YMEPEHHBIM.



Tabnuma 2
JlaruHckast AMepuka u Kapuockuii 6acceiin: TMHAMHKA COBOKYIHOI0 00beMa BaJIOBOT0 BHYTPEHHEr 0
NPoAyKTAa

(B npoyenmax na ocnose nokazameneil, ucyucieHuvix 8 yeunax 1995 cooa)

Tooosvie memnvl npupocma Cpeonezo006ble memnul npupocma

1991 200 1992 200 1993 200 1994 200 1995 200 1996 200 1997 200 1998 200 1999 200 2000 200" 1981-1990 20061” 1991-2000 20061

Jlatunckass AMepuka u

Kapubckuii 6acceiin 3.8 33 3.8 5,2 1,1 3,6 5,2 2,3 0,5 4,0 1,2 33

HUroro, JlatnHckasn

Amepuka® 3.8 3,3 3,9 5,3 1,1 3,6 5,2 2,3 0.4 4,0 1,2 33

HUroro, Kapnockuii

Ddacceiin 1,6 0,7 0,5 3,1 2,8 2,8 1,8 2,9 4,2 3,1 0,1 2,3
Anturya u bapOyna 2,7 0,9 5,0 6,2 -4,8 6,0 5,5 39 4,5 3.4 6,1 33
ApreHTtuHa 10,6 9,6 5,9 5,8 -2,9 5,5 8,0 3.8 -3,4 -0,5 -0,7 4,1
Bapbanoc -3,6 -5,5 1,0 3,5 2,6 4,0 2.4 4,3 2,5 2,9 1,1 1,4
benus 3,0 9,0 4,3 1,6 3,7 1,3 4,1 1,5 5,7 5,9 4,5 4,0
Bonupus 5,4 1,7 4,3 4,8 4,7 4,5 4,9 5,4 0,8 2,2 0,2 3.8
Bpasunus 1,0 -0,3 4,5 6,2 4,2 2,5 3,1 0,1 1,1 4,2 1,6 2,6
Yunu 7,3 10,9 6,6 5,1 9,0 6,9 6,8 3,6 -0,1 5,4 3,0 6,1
Konym6us 1,8 3,6 4,4 5,9 4,9 1,9 3,3 0,7 -3,9 3,0 3,7 2,5
Kocra-Puka 1,3 8,6 5,9 4,8 3,9 0,6 5,6 7,7 7,6 1,4 2,2 4,7
Ky6a -10,9 -11,2 -14,7 0,6 2,4 7,8 2,5 1,2 6,2 5,5 3,7 -1,4
JlomuHUKa 2,1 2,3 1,9 1,9 1,2 2,9 2,2 2,8 0,7 .. 4.4 2,0¢
JloMuHUKaHCKas
Pecny0Omuka 1,0 8,3 33 3,5 4,6 6,7 8,3 7,9 7,9 7,8 2,4 5,9
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Toooevie memnvl npupocma Cpeonezo006ble memnul npupocma

1991 200 1992 200 1993 200 1994 200 1995 200 1996 200 1997 200 1998 200 1999 200 2000 200" 1981-1990 20061” 1991-2000 20061

DkBagop 5,0 3,0 2,2 4,4 3,0 2,3 3,9 1,0 -9,5 2,4 1,7 1,7

CanbBagop 2,8 7,3 6,4 6,0 6,2 1,8 42 3,5 3,4 2,0 -0,4 43

I'penana 3,7 1,0 -1,1 3,4 3,1 3,0 4,3 7,6 7,7 . 4,9 3,6°
I'BaTemaina 3,7 4,9 4,0 4,1 5,0 3,0 4,4 5,1 3,6 3,3 0,9 4,1

laiiana 8,9 9,1 11,5 9,4 3,8 8,6 6,7 -2,2 3,9 2,9 -2,9 6,2

Tautn 0,1 -13,8 -2,2 -8,3 5,0 2,8 1,5 3,2 2,4 1,2 -0,5 -1,0

Tonpypac 2,7 5,8 7,1 -1,9 3,7 3,7 5,0 3,3 -2,0 4,8 2,4 3,2

SImaiika 0,3 2,5 1,8 1,9 1,8 -0,3 -2,2 -1,0 0,7 0,5 2,2 0,6

Mexkcuka 4,2 3,7 1,8 4,4 -6,1 5,4 6,8 5,1 3,7 6,9 1,9 3,5

Huxkaparya -0,4 0,8 -0.4 4,0 4,4 5,1 5,4 4,1 6,9 5,3 -1,5 3,5

[Manama 9,0 8,2 5,3 3,1 1,9 2,7 4,7 4,6 3,2 2,7 1,4 4,5

[Maparsaii 2,5 1,7 4,0 3,0 4,5 1,1 2,4 -0,6 -0,1 0,0 3,0 1,8

[epy 2,7 -0,4 4,8 12,7 8,6 2,5 6,8 -0,4 1,4 3,6 -1,2 4,1

Cenr-Kutc u HeBuc 2,6 32 4,6 5,5 1,8 5,7 6,9 0,9 2,2 . 5,8 3,7d
CenT-BunCceHT 1

I'penanuubl 1,7 6,9 2,0 -2,3 7,8 1,2 3,5 5,8 4,0 . 6,5 3,4¢
Cenr-Jliocus -0,4 7,5 -1,3 4,6 2,1 0,8 -0,3 2,6 3,5 . 6,8 2,1¢
CypuHam 3,9 -1,8 -11,8 -0,8 3,7 7,6 5,3 12,5 2,3 . 0,5 2,1¢
Tpunuznan u Tobaro 3,5 -1,0 -1,2 4,2 4,2 4,4 4,0 5,3 7,8 5,0 -2,6 3,6

Vpyreait 3,7 8,3 3,5 7,0 -2,3 5,0 5,0 4,3 -3.,8 -1,1 0,0 2,9

Benecyaina 10,5 7,0 -0,4 -3,7 5,9 -0,4 7,4 0,7 -5.,8 3,2 -0,7 2,3

Hemounuk: DxoHomuueckas komuccus s Jlatnackoit Amepuku u Kapubcekoro 6acceitHa, Ha 0ocCHOBe O(GUIHANBHBIX JaHHBIX, IepecYnTaHHbIX B qosutapsl CIIA,
B HEU3MEHHBIX 11eHax 1995 roxa.
Ipumeuanue: B utorossie u 00IIME TOKA3aTEIN HE BKIIOYCHBI CTPAHBI, 10 KOTOPBIM OTCYTCTBYIOT JaHHbBIE.
* TlpenBapuTenbHas OLEHKA.
® Ha ocnose IAHHBIX B HEM3MEHHBIX LeHax 1990 roxa.
° 19 crpan (3a uckmouenuem Ky6ur).
d ITepuonx 1991-1999 ronos.
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5. B crtpanmax IOxHOW AMEpPHUKH, B KOTOPBIX JIKOHOMHYECKass aKTUBHOCTH B
1999 rony cHm3miach moutu Ha 1 mporeHt, B 2000 rogy mMpoHU30UII0 €€ OKUBICHHUE
1 TEMIIBI POCTa COCTABMIM 3 TporneHTa. Pesko — Ha 4,2 nporenta — Bo3poc BBII B
Bpasunum, B cBA3W C 4eM OCOOCHHO IpPHMEYaTe]bHO BO30OHOBICHHE pOCTa B
oOpabaTsiBatomel MPOMBIMIJICHHOCTH, TAE€ B MPENNIECTBOBABIINE JBa TOJa
Habmomancsa cman. B Benecysnme, Komym6mm u DxBamope Temmnbsl pocta BBII
BOCCTAaHOBHUIIHCH Tocie mageHus 1999 roma, ogHako STHUM Jel0 MPAKTHYCCKH H
OTPaHUYUIOCH, B TO BpeMs Kak B UMJIN MOJ0KEHNE H3MEHUIOCHh 0COOCHHO 3aMETHO.
B AprearuHe HaONI0OZaIOCh OTCYTCTBHE HKOHOMHYECKOTO pOCTA, IMOCKOIBKY
JanpHelmmee cokpameHne o0ObeMa WHBECTULIHMH TPaKTHUYECKH CBEJIO Ha HET
MOCJENCTBUSl HEOONBIIOr0 yBEJNHYEHHS 00beMa MOTPEOJEHHWS W OIKCIOpTa, B TO
BpeMs Kak B YpyrBae »KOHOMHYECKas aKTHUBHOCTb CHH3UJIACH II0J BO3JIECHCTBHEM
HeOJIarONPHUATHEIX BHEIIHUX yCIOBHH.

HebGoabmoe yBesinuenune o0bema coepeskeHUil 1 MHBECTHIH I

6. Tlocnme peskoro magerus B 1999 rony o6bem mHBectunii B 2000 roqy Hagan
pactu. CpenHue TeMImbl HpHpPOCTa 00bEeMa HHBECTHUMH B OCHOBHOW KamuTal
cocraBuin 4,2 MpoIeHTa, B TO BpeMs KaK CPEJHHE TEMIIbl IPHPOCTAa COBOKYIHBIX
WHBECTHIMI (MHBECTHIMM B OCHOBHOW KamWTal IUIIOC W3MEHEHHS B TOBApHO-
MaTepHalbHBIX 3amacax) COCTAaBHIM 5,5 MPOIEHTa, YTO HPHUMEPHO COOTBETCTBYET
CpeHUM TeMIlaM IpupocTta 3a 90-e roabl B 1I€JI0M, paBHBIM 5 mpoliieHTaM. Bmecte ¢
TeM COBOKYMHBIH 00beM mHBecTUHHH B 2000 romy, 2KBUBaJeHTHBIH 22 MpOIEHTAM
BBII, 0b11 3ameTHO HUXKe Tokazarens 1998 rona (24 nponenrta). O6beM BHYTPEHHHX
cOepexxeHN yBEJIMYHUICI, HO OO0BEM BHEIIHUX COCpPEKCHUUW COKpATHICA JO
2,5 nmpouenTta peruonanbaoro BBII.

7. CoBOKymHBIE TIOKa3aTedd oOOBeMa WHBECTHIIMA CKPBIBAIOT pa3Iudusi B
MOKa3aTeNsIX BHYTPEHHETO0 M BHENIHEr0 CEKTOPOB OTHCIBHBIX cTpaH. CTpaHBI
permoHa MOXHO pa3OHUTh Ha TPH KaTETOPHH:

a)  CTpaHBl C BBHICOKMMH TEMIIAMH POCTa COBOKYIHBIX WHBECTHIMU (BBIIIC
CpemHero Iokaszaresisi 1mo peruony): lommypac, JlomuHmkanckas PecmyOnuka,
Konym6us u Mekcuka. CpeHue MoKa3aTesii SJKOHOMUIECKOTO POCTa JJIs CTPaH dTOU
rpynnel B 2000 ronmy cocTaBWIIM CBBINIE 6 MPOIEHTOB, W, KaK MpPeICTaBISETCS,
yBennmdeHHe oOOBeMa HWHBECTHIIUH OOYCIOBIEHO TPOIOKECHHEM Ppa3BUTHA WX
9KOHOMUKH;

b)  cTpaHBI ¢ yMEpPEHHBIMU TEMIIAMH POCTa 00beMa MHBECTHUIIUN (OT HYJSI 10
cpemHero mokasarelisi mo peruoHy): bonusus, bpaswnus, Benecysna, Iautn, Ilepy,
CanpBamop, Ymimum um DxBamop. B 1999 rony nns crtpaH 3TOW Tpynmbl OBIIH
XapaKTepHBl HYJIEBBIE UM HU3KHE TEMITBI SKOHOMHUYECKOTO pOCTa, B CBSA3H C YEM
OHU CMOTJIN CTUMYJIUPOBATh pocr, HCIIONB3YS He3aJleiCTBOBaHHBIC
MIPOU3BOJACTBEHHBIC MOIITHOCTH;

C) CTpaHBl C OTPHUIATEIBHBIMH TEMIAMH pOCTa 00beMa WHBECTHUIIHH:
Aprentuna, I'Batemana, Kocra-Puka, Huxkaparya, Ilanama, Ilaparsait u VYpyrsai.
CTpaHbl 3TOW KaTETrOpWUU AENATCS Ha JBE MOATPYNIBI: cTpaHbl HOXHOW AMEpHUKH,
MOKa3aTeNin HKOHOMHYECKOW JEATCIHbHOCTH KOTOPBIX YXYAIIMJINCH, M CTPaHBI
LenTpansHOlr AMEpHKH, HIKOHOMHKA KOTOPHIX (QYHKIHMOHHpPOBajIa HOPMAaIBHO.
Huskuit 00beM HWHBECTHIIMA BO BTOPOW MOArpymnie oOyCIOBIEH KOHKPETHBIMHU
YCIOBHAMH, HalpUMEp TEM, UYTO OUYEHb KPYNHbIE HWHBECTHIMH TpeOOBAIUCH B
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npeAbIayIHe FOJbl B CBS3M CO CTUXMUHBIMHU OepcTBUsiMU (B ciiydae ['BaTremalbl), u
camxenneMm oobema I[N (B wactHoctu B Kocra-Puke).

CoxpaHeHne HHU3KHUX TEMIIOB I/IH(l).]'IﬂI[I/II/I

8. CormacHo oIleHKaM, CpeaHHEe TEeMIIbl WHQISANUA B CTpaHaX peruoHa B
2000 romy coOCTaBHUIM OKOJO 9 MPONEHTOB, YTO HECKOJIbKO HHXE YPOBHSA
MpEAIIeCTBOBABIINX TpeX JeT. bomee toro, B 17 m3 22 paccMmaTpuBaeMbIX CTpaH
TeMIbl HHOIAINN He gocTuraiu 10 mpoIeHTOB, M B OONBIIWHCTBE 3TUX CTPaH OHHU
CHHU3WUIINCH WU OCTAaBAJINCH Ha HU3KOM ypoBHE. MHQIAIINS pe3ko BO3pocCiia TOIBKO B
DxBajzope, TIe ee CKaudoK B Hadaje rojaa mpuBen K Tomy, 94to 3a 2000 rog B memom ee
TEMITBI cocTaBuiu 97 mporeHToB poTuB 60 nponeHToB B 1999 rony. B psage npyrux
cTpaH, Tne WHQIANUSA coxpaHsuiach Ha HHU3KoM ypoBHe (bomuBus, CanpBanmop,
[Taparsaii, YpyrBait m Uwmim), €€ TeMIbl HECKOJbKO MOBBICHJINCH, YTO OBIIO B
OCHOBHOM OOYCIIOBIIEHO MOBHIIIEHHEM IeH Ha He(Th. KOppeKTHpOBKHM BaTIOTHBIX
KypCOB, MPOBEICHHBIC PAa3IUIHBIMU CTPAHAMH PETHOHA B IOCJIEAHUE ABA ToAa, HE
OKa3alid CKOJIbKO-HUOYAb CYIIECTBEHHOTO BO3IACHCTBUSA HAa WHQIISAINIO, HECMOTPS Ha
BO300HOBJIEHHE pocTa oObema nmpou3BoacTsa B 2000 romy.

9. ApreHTuHa, oKa3zaTeld KOTOPOW B 3TOW 00JaCTH BHOBH OBLIM HAWIYYIIAMH,
noOwmiachk NOMOJHUTEIBHOTO CHIKEHHUS MOTpeOMTEeNnbCKUX IIeH, a B bapbamoce u
[Taname uX pocT OB TPAAUIKMOHHO HEOOIBITUM, COXPAHUBIIKUCH B Mpeaeiaax oT 1 1o
2 mpoueHToB. KpoMe Toro, TeMIbl HHOIAIUA HUXKE 5 MPOIEHTOB 3a(pUKCUPOBAHBI B
eme mecTtu ctpanax (bomusus, I'Batemana, [lepy, CanbBanop, Tpuaunan u Tobaro u
Uunu). Xots B 2000 rogy TemMmbl HHOGIANMWHA MOBBICHJIMCH TOYTH BO BCEX ITHUX
CTpaHax, UM SIBHO yIaJ0Ch MPOAOKUThH NPOLECC CTAa0MIN3alUU, B paMKaX KOTOPOTO
B MOCIIEJHUE TOABI OBLI JOCTUTHYT 3HAUUTEIbHBIH Iporpecc.

10. 3ameTHBIX yIy4dIIeHUH B 3TOW oOmactu moOmics psx ctpad. B Ypyrsae, rae mo
COBCEM HEJIAaBHETO BPEMEHHU TeMIIbl HHOIANUU OBITH BHICOKUMH, B 1999 rony oHHu
CHU3WIKHCH [0 ypOBHs MeHee 4 MPOIEHTOB, U UX HE3HAUYUTEIbHOE YBEJIHYCHUE B
2000 romy He co3manmo Yrpo3bl JUISL JalbHEHIIETO MPOABIKEHHS IO TYTH
crabunu3anuu. B Konmym6uum B 2000 roxy temmnsl uHbasnun (8,8 mporenTa) Oblmn
campiMu Hu3kuMH 3a mnocieanue 30 met. I[lporpecca mobwmmach m Mekcuka, B
KOTOPOH BIIEPBBIC 3a ISITh JIET YPOBEHb MHOIAIUU cocTaBmJI MeHee 10 mpoIeHToB.
Huskmit poct men B 2000 romy 3adukcupoBan B bpasunum, HecMOTps Ha
CYIIECTBEHHYIO JEBAIBBAIMIO BalmioThl B 1999 romy m mocnenyrmoolnee OXHBICHUE
SKOHOMUKHU. BeHecyana nobunack CHIXKEHHS TeMIoB HHQIsiuu ¢ 20 TPOIEHTOB 10
14 npo1eHTOB, XOTSl MOCJIEIHUU IOKa3aTelb 10 HBIHCIIHUM CTAaHAapTaM pPEeruoHa
SIBJISIETCSI BCE )K€ I0CTATOYHO BHICOKHUM.

11. B H0BONBHO CIIOKHOM IMOJOKEHHUHM OKazalics DKBajop. B pesynpTare ocTporo
SKOHOMHUYECKOTO M (MHAHCOBOTO Kpuizuca B mepBoM kBaprane 2000 roma TemIrsl
HHQIAIUA B ITOM CTpaHEe pEe3Ko BO3POCIH, OIHAKO TIOCIE 3TOTO B CBS3H C
MPUHIATHEM PEIICHHS O IOJUIAPU3AINN YKOHOMUKH IPOHU3OMNLIIO 3aMETHOE CHUKECHHE
MECSYHBIX TTOKa3aTele HHQIAIIH.

IloBbIIeHHEe TEMIIOB POCTAa U MOJIOKEHUE HA PbIHKE TPyda

12. DKOHOMHYECKOE OXMBJIEHHE B PErHOHE HE CIIOCOOCTBOBAJIO CKOJBKO-HHOYIH
3HAQUUTEIBHOMY YyIy4YIIEHUIO IOJIOKEHUS Ha pelHKe Tpyaa. B rpynme u3 10 ctpan
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YPOBEHb 3aHATOCTH HECKOJbKO MOBBICHICS (C 52,7 mpomeHTta A0 53,2 mpoleHTa),
OJIHAKO U MOCJIE 3TOr0 OH SIBJSETCS CAMBIM HH3KHM MOCJIE PEKOPAHO HU3KOTO YPOBHS
1999 rona 3a mocieanue 10 net. bomee Toro, MOCKOIBKY SKOHOMHUYECKOE OKUBIICHUE
COMPOBOXKAANOCH YBEIMYSHUEM TpeIiokeHus pabodeid cunbpl, 0Oe3paboruia
MpaKkTUYECKH HE COKpaTWiIach M B LEJIOM 3a [OJ COCTaBWiIa, [0 OILCHKAaM,
8,5 mponienTa npotuB 8,7 mporeHTa B 1999 roxy. O6a 3TuX roma SBISIOTCS B 3TOM
CMbICJIE BeCchbMa HeOJIaromojgy4HbIMH. BwmecTe ¢ TeM OTCYTCTBHE BIIHSHUS
SKOHOMHYECKOrO pOCTa Ha COKpalleHue 0e3paboTHlbl, KaK 3TO HMMEJIO MECTO B
2000 romy, He mpencTaBisieT coO0 HOBOE SIBIICHUE.

13. B pomnosHeHHE K HU3KUM TeMIIaM yBEJIHYCHHs 3aHATOCTH B CTpaHaX peruoHa, B
OOJBUIMHCTBE U3 HUX HE MPOU3O0ILI0 3HAYUTEIHHOTO MOBBILICHUS PEaIbHON cpeaHeit
3apabOTHOM TMIaThl, XOTS B HEKOTOPBIX CllydasX YpOBEHb 3apabOTHOM mJiaThl
MO ICPIKUBAIICS 6narogaps CHUIKEHUIO uHbIIUUA u MOBBIIICHUIO
MPOU3BOAUTEIBHOCTH Tpyda. B pe3yiabrare »dTOTO CpPEIUHHBI IOKa3arelb
3apaboTHO# miatel B 10 cTpaHax, Mo KOTOPHIM HMeeTcs MHGOpPMAIUsS O PeabHOM
3apaboTHO# miuare B GopMallbHOM CEKTOpPE, BRIpOC Ha 1,4 mpoleHTa.

14. B mueysoM BsJIBIA POCT YpOBHEH 3aHATOCTH W 3apabOTHOW IJIAThl B PETHOHE
00yCJIOBJIEH BeChbMa pa3IUYHBIMH TEHACHLUHMSIMH B pa3HbIX cTpaHax. [lo sTtomy
KPUTEPHUIO CTPAHbl MOXKHO pa3leluTh Ha TpHU Ipymibl. [lepBas BKIOYaeT CTPaHbI, B
KOTOPBIX OTHOCHUTEIBHO BBICOKHE TEMIIbl pOCTa BEChMa OJArONPHUSATHO MOBIHSIIM Ha
3aHATOCTh M 3apaboTHyI0 mmiary. B Mekcuke COXpaHHJIach TEHIEHLHUS K POCTY
3aHITOCTH, C(HOPMHUPOBABINASNCI IMOCTE BBIXOJA JTOW CTpaHBl W3 Kpu3uca 1994—
1995 ronoB. BenenctBue 3Toro oTKphITas 6e3paboTHIla MPOJOIDKANIa COKpamaThes,
HECMOTpsI Ha YBEJIHMYCHHE MpeasioKeHus paboueit cunbl. Takoe yiayduieHHe B
3HAYUTEJIBHON CTENeHH OOBSCHICTCS YBEJIMYEHHEM VICIbHOTO BeCa HAEMHBIX
pabOTHMKOB, B OOIIEM YHCIE 3aHATBIX, OCOOEHHO Ha CPEAHHX W KPYIHBIX
NPEeANPUITHIX. YBEJIHUCHHE CIpoca Ha pabouyio CHIIy M CHIXKEHHE WHQIAIUU
HAIIO OTpa)KeHHE B O-NPOIEHTHOM MOBBIIICHUH peajbHON 3apaboTHOU mMmiaTel B
(dbopMaabHOM ceKkTope (camblii OOJBIION MPUPOCT MOCIEe KPU3UCA), OJHAKO peaTbHas
MUHHMallbHasi 3apaboTHasl IulaTa ocTanach Ha MpeXHEM ypoBHe. BmecTe ¢ Tem
peanbHas cpenHss 3apaboTHasl Mjara Bce e Ha 15 MPOLEHTOB HHXE YPOBHS
1994 rona.

15. B bpasunum 3aHATOCTH BO3pociia BrepBbie ¢ 1995 roma. OgHako, MOCKOIBKY
noJist pabodeil cuiibl B OOLIeH YHMCICHHOCTH HACEJICHHs TaKKe BO3POCI]a, BIUSHUE
pocTa 3aHATOCTH HA ypOBEeHb 0e3pabOTHIBI Ha MPOTSKEHUHM OOJNBIICH YacTH Toja
ObLIO OrpaHUYeHHBIM. be3paboTHiia 3HAYUTEILHO COKPATUIIACh TOJIBKO B TOCIEIHUE
Mecsbl rona. CymecTBEeHHOE TOBBIMICHUE YPOBHS 3aHATOCTH (Ha 4,3 mpoleHTa B
nepuon ¢ aBrycta 1999 roga mo aBryct 2000 roga) B mecTH KpYIMHEHITNX TOPOJICKHX
paiioHax cTpaHbl OBUIO B OCHOBHOM OOYCJIOBJICHO yBEJIMYCHHEM UHCIa PabOdImx
MECT B CEKTOpaXx, HE OXBATBIBAEMBIX COLIMAJIbHBIM U TPYJOBBIM 3aKOHOJATEIbCTBOM.
VYBeIUYHIOCh TaKXe YHCJIO HAeMHBIX pPabOTHUKOB B (OpMaJbHOM CEKTOpE,
3aHITOCTh B (OpPMaJBLHOM CeKTope oOpabarpiBaroleld MPOMBIMIIECHHOCTH TIOCIe
pe3Koro majaeHus MO4YTH Ha 25 mporeHToB B mepuon 1990-1999 romos Bo3pocna c
nexabps 1999 roma mo gekabpp 2000 roma wa 3,9 mpomeHTa. 3a rox B IEJIOM
peanbHasi cpefHsis 3apaboTHasl IUIaTa HECKOJIbKO CHHM3WJACh (XOTS M B MEHbIIEH
CTENEeHW, 4YeM B MPEAIIeCTBYIOIIEM TOJy), OJHAKO pealbHas MHHHUMaIbHas
3apaboTHasi IUIaTa BO3pocia B pe3yjibTare €€ HOMHUHAJIbHOTO TOBBILICHHUS, Ha
11 mpo1eHTOB ¢ amperns.

11
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16. BwIcTpbIMHU TeMIaMH — XOTSI U MEHEE BBICOKUMH, YEM B MPEABIAYIIEM TOLY, —
pa3BuBajach SKOHOMHKa Hwukaparya, 4To CHOCOOCTBOBAJO CHHXXCHHIO YPOBHS
0e3paboThIBl W TOBBIMICHUIO 3apaboTHOW TutaThl. B JlomuHmKaHCckoi Pecmybnuke
Bbicokue Temmnbl pocta BBII, yacTuuHo 00ycliOBJICHHBbIC NUHAMHYHBIM Pa3BUTHEM
TaKuX TPYJOEMKHX CEKTOPOB, Kak 00pabaThiBaroliasi HPOMBIIIJIEHHOCTh, TYpU3M H
CTPOUTENBCTBO, MPHUBEIH K PE3KOMY IMOBBINICHHIO IOKa3aTeseil 3aHsATOCTH, HO HE
CMOTNIM 00€CIeYuTh 3aMETHOE COKpalleHue 0e3paboTHIbI, MOCKOJBbKY yIydlIeHUE
SKOHOMHYECKOTO TIOJIOKEHUST B CTpaHe CTHUMYJIHPOBAIIO pACUIUPEHUE TMPUTOKA
paboueil CUIIBI HA PBIHOK TPYy/a.

17. CrpaHbl BTOPOW TpPYNIBl TPOAEMOHCTPHUpPOBAIM OoJiee BBICOKHE, YeM B
1999 rony, MaKpO’KOHOMHYECKHE I0Ka3aTeJI, OJHAKO 3aMETHOTO ITOBBIIICHUS
ToKa3aTreliell 3aHATOCTH M CHIDKEHHS YPOBHs 0e3paboTHIEI B HUX HE HaOII0IanoCh.
Crnpoc Ha pabouyio cuiy B 3THX CTpaHaX OCTaBaJICs BSJBIM I10]] BIUSHUEM psa
Takux (aKkTopoB, Kak KOHLEHTpauus SKOHOMHYECKOTO pOCTa B HETPYIOEMKHX
OTpaciisix, HU3KHE TEMIbl POCTa B CEKTOpPax, KOTOpPbie OOBIYHO OOECIeYUBAIOT
Ooompmioe  4ymciao pabodux mMect (HampuMep, CTPOHMTEIBCTBO M MEJKOe
MpEeANPUHUMATENBCTBO), 3ama3fblBaHHE pOCTa 4HCia pabouyux MecT, KOTopoe
TUNWYHO JJIs 3aBEpUIAIONIeTO MepHoJa HKOHOMHUYECKOTO KpHU3HCca, a Takke
MpPUHUMAaEMble MHOTHMH TIPEANPHUSITHIMH MEPbl pearupoBaHus Ha CIOXKHBIC YCIOBUS
BEJICHUsT KOHKYPEHTHOW OOpbObI, BKIIOYas [EJICHANpPABICHHbIE YCUJIHS IO
MOBBIIICHUIO TPOU3BOIUTEIBHOCTH TPYAA YTEM COKpAIEHHUS YKclia PpAOOTHUKOB.

18. BcneactBue 3TOTO B psle CTpaH, BKIoudas Benecyany wm Ymim, mpou30ILIO
CHIDKCHHE YpPOBHSA 3aHATOCTH, HECMOTPSA Ha 3aMETHOE IMIOBBINICHHE TEMIIOB
AKOHOMHUYECKOTO pocTa Mo cpaBHeHHIO ¢ 1999 rogom. Bmecte ¢ TeM B 00eux 3THX
CTpaHaxX CPeTHETOJOBOM MMOKa3aTesNb ypOBHS 0e3paOOTHIIBI HECKONIHKO YMEHBIIHUIICST
B CBA3U C YXOJOM C pBIHKA TPyHda YacTH YKOHOMHYECKH aKTHBHOTO HACENCHHS, YTO
CHU3UJIO JOJTI0 pabodueil CHIIBI B 00 YUCICHHOCTH HACEJICHHS.

19. B mpoTHUBOMOJOKHOCTH 3TOMY B KomymOuHM ypOoBEHb 3aHSATOCTH TOBBICHJICS,
XOTS M B OTOW CTpaHE CIPOC Ha pabouyro cuiay OBII BSUIBIM, 2 HOBBIE pabodne MecTa
CO3JaBaJIMCh B OCHOBHOM B HedopMaibHOM cekrope. Kpome 3TOro, mocCKOJbKY
NpeIoKeHne pabodeld CmiIbl TakKe YBEIWYHJIOCh, YPOBEHb 0e3paboTHIBI He
cumsuncs. I[lo Tlepy uMeIOTCs O4YeHb OTpPAHUYEHHBIC CTATUCTUYECKUE JaHHbIE,
OIHAKO M OHH Jal0T OCHOBAHHUs IPENIOoJaraTb, 4YTO, HECMOTPS Ha YCKOpEHHUE
9KOHOMHYECKOIO POCTa, YUCIO PabovYMX MECT B FOPOJACKHX pailOHaX MpPaKTHYECKU
HE YBEJHMYUIOCH. DTO, B CBOIO OYEpelb, MOBIEKIO 3a CO00i HEKOTOpOE MOBBILICHUE
YpOBHs 0e3pabOTHIEI M OTCYTCTBHE POCTa pealibHON 3apabOoTHOW 1uaTel. B manHyo
IpYNIy BXOAHUT TaKXke DKBaAOpP, MOCKOJIbKY, HECMOTPS Ha HEKOTOPOE MOBBILICHUE
YPOBHS 3aHITOCTH M CHI)KCHHE YPOBHS 0e3pabOTHIIbI, OXHBICHHE B IKOHOMHUKE
9TO#W CTpaHbl HE OBLIO JOCTATOYHBIM [UJIs CTHUMYJIMPOBaHHUS pOCTa CIpoca Ha
pabouyio cuily, ¥ MO3TOMY HOBbIe paboure MecTa CO3/AaBalHCh INPEKIE BCEro B
HedopMaIbHOM CeKTOpe, a pealibHas 3apaboTHas MJaTa BHOBb CHU3UJIACH.

20. B Tperpio rpynmy BXOASAT CTPaHbl, HU3KHE TEMITBI YKOHOMHYECKOTO POCTa
KOTOPBIX HAIUIH OTpa)keHHWE B CHIIKCHHWHM YPOBHS 3aHSATOCTH WM TMOBBIIMICHUU YPOBHS
0e3paboThIBIl TPU OTCYTCTBHUM pocTa 3apaboTHoW matel. Croma OTHOCSTCS
AprenTnHa W YpyrBal, a Takxke bomuBus, IlaparBaii (cTpaHbl, elme He
MPEACTaBUBINHNE IOCTATOYHYI HWH(OpMamuio O TEHACHIUIX HAa pPBIHKE Tpyda B
2000 rony) m Kocrta-Puka. B ApreHTuHe 1O COCTOSHHIO Ha TPETHH KBapTal
3aHATOCTH B (POPMATIBLHOM CEKTOpE B IEJIOM CHU3MIACH (IIPEXKIEe BCETO ITO KacaeTcs
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II.

CTPOUTENIBCTBA, TOPTOBIH, CEIBCKOTO XO3SHCTBA W HEKOTOPHIX OTpaciei
oOpabarpiBalOIIel MPOMBIILICHHOCTH), HO TP 3TOM OHA HECKOJBKO yBEIHYHJIACH B
(GWHAHCOBOM CEKTOpe HW B cekrtope HenpwxkmmocTu. B Kocrta-Puke peskoe
3aMeIJIeHHEe TEMIIOB >KOHOMHYECKOTO POCTa MPHUBENO K CHIKCHHUIO 3aHATOCTH W,
MpeXae BCETO, K OTCYTCTBHIO pPOCTa 3aHATOCTH B ¢opMairbHOM cekrtope. B
pe3yiabTaTe J3TOTO0 COKpalleHWe OTKPHITOH 0e3paboTHIBl IEeJIUKOM OO0BICHSIOCH
CHIDKEHHEM 0T pabodeil CHIIBl B 00IIeil YMCICHHOCTH HAaCCIICHUS.

MaKp03KOHOMH‘leCKaH HOJIMTHKA

21. Tlocne nByXJIETHEr0 KPU3KMCa MAKPOIKOHOMHYECKAs MOJUTHKA CTPAH PETHOHA
Ka4eCTBEHHO M3MEHMIach. lIpexkJe BCEro 3TO KacaeTCs TeX CTPaH, KOTOpbIE
mepeluin Ha IUIaBAIONIMI KypC BalllOT, MOCKOJBKY TaKOW BAMIOTHBIH pEXUM
MO3BOJISIET UM 0oJiee MparMaTHYyHO pPearupoBaTh Ha MPOUCXOISAINIHE COOBITHUS IO
Mepe HuX pa3BuThs. [IpUYHHON TakWX HM3MEHEHHH CTalo OOIeperuoHaNIbHOe
CHUXKEHUE YPOBHS WHQISINUH U YKpEMJIeHHE aBTOPUTETAa pa3pabdaThIBAOIINX
MaKpOIKOHOMHUYECKYIO MOJUTHKY OPTraHOB Ojarogaps ycrmexam B Jeje YKpEIIeHUs
BHYTpeHHEH cTabuinpHOCTH (B TIUIaHE CHIDKEHUS HMHQISIIUUM W COKpAllCHUs
OromkeTHOTO AeduIuTa).

22. DBOJBMWIMHCTBO CTPaH, CTOJKHYBUIUXCS C PE3KUM COKpaILleHUEM SKOHOMHUYECKOU
akTUBHOCTH B 1999 romy, B 2000 romy paspabotanu MaKpOIKOHOMHYECKYIO
MOJIUTUKY, OCHOBBIBAIOUIYIOCS Ha TpeX TMJIaBHBIX MNPUHLHUIAX: a) TOTOBHOCTH
NPEANPUHIT, HEOOXOAUMBIC INaru IS COKpAIlICHUs KPYHHOTO OIOMKETHOTO
nepuunTa, YHACICIOBAHHOTO OT MPEBLAYIIECTo Toia; b) cTpemyieHHe, €CIU 3TO
MO3BOJIUT BAJIOTHBIA PEXUM, HPOBOAHTH 0O0Jee THUOKYH KPEIUTHO-ICHEKHYIO
MOJUTHUKY, C TEM YTOOBI OHA CIIOCOOCTBOBAIA OXKUBICHUIO YKOHOMHUKH, HE IPUHOCS B
KEPTBY CTAaOMIBHOCTH IICH, a TaKXe C) HCOOXOIUMOCTh MPOTUBOCTOATH
HCYCTOHYMBOCTH  KOHBIOHKTYPBHl  MEXKIYHApOAHBIX  (HMHAHCOBBIX  PBIHKOB.
[lpoBeneHne B KU3HH MOJUTUKH HA TAaKOH JOBOJIBHO CIIOKHOW OCHOBE OBLIO
3aTPYJHEHO PE3KUM YBEJIHMYEHHEM II€H Ha JHEProHOCHUTEIM M HMX BIUSHUEM Ha
UHOIAIHUIO.

Cokpamenne 0101KeTHOTO AepuuuTa

23. VYnydnieHHEe >KOHOMHYECKUX YCIOBHUH M PEXKUM Oojee KECTKOM IKOHOMUU B
KOHTEKCTE OIOJKETHOW MOJHMTUKH IMOMOT PErHOHY CHHU3HTh CPCIHHI IMMOKa3aTelb
pa3mepa aedpunurta Oromkera 1o 2,3 mpoueHra ot oobema BBII mocie toro, kak B
1999 rony pasmepsl nedunura Oromkera mpeBbicuin 3 mporenta or BBII, uto
SIBUJIOCh CaMbIM BBICOKMM IIOKa3aTeleM 3a JecsAThieTne. BHemHue (axTopshl,
HalmpuMep MOBBIIICHUE IICH Ha HE(PTh, W TaKUe LHKIWYECKHE (AKTOPHI, Kak
SKOHOMHUYECKOEC OXKHUBJICHHE, CIIOCOOCTBOBANM TMOBBINICHUIO PE3YJIBTaTHBHOCTH
CTpaTeruii CTPYKTYPHBIX MpeoOpa3oBaHWU, HANMPaBICHHBIX Ha COKpAIICHHE
OromkeTHOTO neduuura. Pam 3TUX cTparerwil CTPYKTYPHBIX MpeoOpa3oBaHUM
OTpEAENSAICS COMIANCHUSAMH, JOCTUTHYTBIMH ¢ MeXIyHapOIHBIM BalIOTHBIM
¢dounmom (MB®), wmim 3akoHaMHU O OIOMKETHO-(UHAHCOBONH OTBETCTBCHHOCTH,
MPUHITHIMU HA MPOTSHKCHUH MOCIETHUX BYX JICT.

24. BwMmecte ¢ TeM Takoe yIy4ylI€HHE MMEJO MECTO HE BO Bcex cTpaHax. Ha menme
Oojee YeM B IIOJIOBHHE CTpaH OIOUKETHBIH nepUUUT (QaKTHYECKH YBEIHUYHUIICS.

13
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JIByMs OCHOBHBIMH IPUYMHAMH TaKOTO HETATHBHOTO PE3yNbTaTa SBUINCH U3IECPKKH,
CONPSDKEHHBIE C OCYIISCTBICHHEM CTPATeTHi, KOHKPETHO MPHU3BAHHBIX OXXHBHUTH
9KOHOMHUKY W TIOBBICHUTH 3()PEKTHBHOCTH TOCYZapCTBEHHBIX CONHMAIBHBIX CIYXKO, U
COKpalieHue OI0MKETHBIX MO CTYIUICHUH, 00yCIIOBIECHHOE CHIDKEHHEM
SKOHOMUYECKOH aKTHBHOCTH B HEKOTOPHIX cTpaHax. OmHAKO B TeX CTpaHaX, TAe
yBenmmamics AeumuT OlIKeTa, ero yBeIWYEHHE COCTAaBHIO B CpPEIHEM
0,5 mpouenTta ot BBII, B TO BpeMs Kak MpaBUTEIbCTBA CTPaH, B KOTOPBIX COCTOSHUE
Oro/pKkeTa yInydmmioch (mpexnae Bcero bpasunus, Benecysna, Komymbus wu
DKBagop), NOOUIHUCH €r0 CHIKEHHS Ha CYMMY, dKBHBAJCHTHYIO 2 IPOIEHTAaM OT
BBII, noBbicuB T€M CaMbIM CpeJHHUI MOKA3aTelb 110 PETHOHY.

25. Oco0eHHO OBICTPBHIMH TeMIaMH OIOM)KETHBIC TMOCTYILICHUS] POCIH B BEIYIIHX
crpanax-3kcroprepax Heptu (Benecysmna, KomymOus, Mekcuka u DKBamop), 4TO
00yCIIOBJICHO MOBBIMIEHUEM MHUPOBBIX IIeH Ha ChIpYI0 HeQTh. B cTpaHax-ummnoprepax
HeTH 3TO MOBBIILIEHHUE [[EH IT0-PA3HOMY OTPA3UJIOCh HA JOXOJaX roCylapCTBEHHOIO
cekTopa. B 0onbIIMHCTBE CilydaeB MOCIEACTBUS HOCUIU TOJOXKUTEIbHBIN XapaKkTep
" BKJIFOYAITU JOTIOJTHUTEIbHBIC NPUOBLITU JUTSt rocynapCTBEHHBIX
HedTenmepepabaTHBAIOIINX W TOPTOBBIX mpeAnpusTuii. OJHAKO B TeX CTpaHaxX, B
KOTOPBIX TapU(HbIE CTaBKU OBLIM CHIKEHBI ISl KOMIICHCAI[UU MOBBIIICHHS [[EH Ha
CBIpYI0 He(Th, C TeM YTOOBI KOMIICHCHUPOBATh €0 BO3JCHCTBHE Ha BHYTpPEHHHUE
LIEHBI, OIOKETHBIC TOCTYIIJICHUSI COKPATUIUCH B CBS3U CO CHHI)KEHHUEM MOCTYIIICHUN
o nuHuK Tapudos (HampuMmep, B [oraypace u JlomuHnkaHckoi Pecybnuke).

26. TloBplmeHWe YpOBHS DKOHOMHYECKOHW AKTHBHOCTH M, B OCOOCHHOCTH, POCT
moTpebneHus croco0cTBOBANN YBEIIHMYCHUIO KOCBEHHBIX MOCTYIUICHUH.
OKOHOMHYECKOE OXHBJIEHHE TAaKXKe IOJIOKHUTEIBHO CKa3ajloch Ha cOope MpsIMBIX
HaJIOTOB, YTO TIOBBICHJIO pE3yJbTaTHBHOCTH MEp HAJOTOBBIX BJACTEeH 1O
COKpaIIeHUI0 MacmTaboB  YKIOHEHHS OT HAJOTOB 3TOro Buaa. Takas
MOBHIIATENbHAS TCHACHIHS HAa PETHOHAJIHFHOM YPOBHE KOMIICHCHPOBAJa CHUKCHHE
MOCTYIIJICHUH B HEKOTOPBIX CTpaHaxXx (B YacTHOCTH, B IBaremane, Hukaparya u
Ypyraae).

27. Dbonee MemJIEHHBIMH TEMIAMU POCIH TOCYJApPCTBEHHBIE PACXOAbl, 4YTO
YaCTUYHO OOBSCHICTCS YCTAHOBICHUEM KOHKPETHBIX MPEIEIbHbIX CYMM PacxolioB B
paMKax 3aKOHOJATeNbCTBA O OIOMKETHO-QHUHAHCOBOI OTBETCTBEHHOCTH, IJIAHOB
COKpameHus OI0KEeTHOTO neduIuTa u coriamenuii c MBO.

28. B 0OJBMHUHCTBE CIy4aeB MPaBUTEILCTBA, KOTOPBIM YIAJI0Ch ype3aTh PacXoJbl,
IOOMINCH 3TOTO 3a CYET COKpAIIeHHS MHBECTHIMH B OCHOBHOW KamuTayi. B gwucio
(axTOpOB, MOBIMABIINX Ha TEKyIIHE pPAacXOdbl, COKpalleHHE KOTOPHIX IOMOTIO
o0serynTy OpemMs 0OCTy)XMBAaHHUS 3aJ0JDKCHHOCTH, BXOIST CHUXKCHHE BHYTPEHHUX
MPOIEHTHBIX CTABOK M OTHOCUTEIbHAS CTAa0OMIBHOCTH KypPCOB BAIIOT CTPaH PETHOHA.
JlaBnenue Ha pacxonbl B CTOPOHY HX IIOBBIIICHUS OKa3BIBAIM B OCHOBHOM
comMalibHbIe CEKTOpPHl (0COOCHHO 3ApaBOOXpaHEHHE, COMHAlIbHOE O0ECTeYeHHEe H
oOpazoBaHue), 4TO OBIIIO 00YCIOBICHO THOO MOBBHIMIEHHEM 3apabOTHOH TUIATHI, THOO
OCYIIECTBICHUEM IMPOECKTOB B 00sacTH MHGPACTPYKTYpHl U oOciIykuBaHus. Kpome
TOTO, psAX cTpaH (BKiodas bBoONWBHIO) NpHHUMAIH MEpPHl IO pPacCIIdpEHHIO
HCIIONB30BAaHMUS MMEIOIHUXCA He3aJeHCTBOBAHHBIX MOIIHOCTEH, CTPEMSACH BBIBECTH
SKOHOMUKY U3 3acTos1, Habmonasmerocs B 1999 rony.

IIponon:keHue peagantanvy BaJKTHBIX PbIHKOB B 0oJs1ee
CIIOKOMHBIX YCJIOBUSAX
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29. B 2000 roxy mociie BeCbMa Pe3KHUX KOPPEKTHPOBOK KypCOB HEKOTOPHIX BaJIOT
U BaJIOTHBIX PEXHUMOB, HMEBIIMX MecTo B 1999 roay, mosio’keHHME Ha BaJIOTHBIX
pBIHKaxX pernoHa HECKOJbKO cTabmiu3umpoBanoch. B JlaTuHCkO AMepHKe BHOBB
npeolOiragana TEHACHOUS K CHIDKCHHIO pEalbHBIX KypCOB BaJiOT (B CpeOHEM IO
cTpaHam Ha 1,5 mpoIeHTa), 0fHAKO OHO MPOUCXOIHUIIO TOpa3ao Ooliee MIAaBHO, YeM B
1999 rony (xorma Kypchl CHU3WINCH Ha 4 MPOIEHTa), TOCKOJIbKY B TIEPBOM KBapTale
2000 roma mporecc KOPPEKTUPOBKH BATIOTHBIX KypCOB Hadall 3aMeIIAThCS, a TEMITBI
0o0ecleHeHNS MOCTENEHHO YMEHBIIATHCS, TOKa OHH HE CHHU3MIINCH JO HYNIS B KOHIIE
roga. Bmecte ¢ TeM Ha IPOTHKEHUH Trojla B OTACIBHBIX CIy4asx SKOHOMHYECKHE
CyOBEKTHl HAaUMHAJHM TPOSIBIATH 0€CIIOKOWCTBO, YTO B OCHOBHOM OBIIIO 00YCJIOBJIEHO
cepueil MOBBIIICHUN MEXIYHAPOAHBIX IPOIEHTHBIX CTABOK M MEPEONECHKON CTEIMeHN
COIPSDKEHHBIX C TOCYZapCTBEHHBIM JOJTOM PHCKOB B CTOPOHY NOBEIIMICHHS. B
HEKOTOPBIX CTPaHAaX 3TH OOCTOSTENbCTBA YCYTYOISUTHCh BHYTPEHHUMH (B OCHOBHOM
HEIKOHOMHUYECKUMHU) (HaKTOPAMHU.

30. OpnpnHako 3a OTHUMH CPEJHHUMH TOKAa3aTeIsIMU 10 PETHOHY CKPBIBAIOTCS
3HAUUTENbHBIE pa3nuuus. B dacTHOcTH, B HEKOTOpHIX cTpaHax Kapubckoro
Oaccelina (mpexxae Bcero B ['amTh) mMella MECTO IOBOJBHO pe3Kas JeBaibBallHs
BaJIIOTHI, a Ha SIMaiike, KypC BaJIOThl KOTOPOH pOC Ha MPOTSHKEHUU MHOTHUX JIET, 3Ta
TeHACHIUS CMEHWJIach Ha oOpaTHyno. B 7IByX Begymux B SKOHOMHYECKOM
OTHOWICHWU CTpaHaX JTOTO permoHa — bpasmnum m Mekcuke — MMeaIa MEecTo
HOMHUHAJNbHAA PEBaIbBAINS BAJIOT, B PE3yAbTaTe Yero B PEaJbHOM BBIPAKCHUU UX
KypC TOBBICHJIICS NPHUMEPHO Ha 7 MpOoIeHTOB. Pe3kme koyieOaHMS KypCOB BaJIIOT
TaKUX CTpaH, Kak ApreHTuHa U YpyrBail, 10 OTHOIIEHHIO K BEAYIIUM
MexayHapoaHbeiM BamtoTaM (momiap CIIIA u eBpo) Wi IPpYrHM BalllOTaM peTrHoHa
(peany) mpuUBeNH K CHWIKCHUIO KOHKYPEHTOCTOCOOHOCTH JTHUX CTpPaH, 4TO HAaHECIO
yiep6 UX TOPToBJE CO CTPaHAMHU PETrHOHA U C APYTUMH CTpaHAMMU.

31. Xots B 1999 rogy ctanu mupe MCIOJIH30BATHCA PEKUMBI THOKOTO BaJTIOTHOTO
Kypca (4eTbIpe CTpaHBl OTKA3ajdHCh OT BAJIOTHOTO KOPHUIOpPAa M BBEJH ILIABAIOIIHE
Kypchl cBoux BamioT), B 2000 romy aBe CTpaHbl MOMIIM O IMYTH IOJJIapHU3aIUU
SKOHOMHUKH. JKBaJop, KOTOPOMY HE YAAaIOCh BOCCTAHOBUTH JOBEpHE K CBOCH
BaJoTe TMocie psana aeBaidbBanuii 1999 roga, B madane 2000 roga mpuHSII pemieHue
00 odumUaNbHONW JOJUTApU3allMd CBOEH SKOHOMHUKH. B 3TOM e HampaBleHUHU
neiictBoBan CanbBazop, TA€ BO BTOPOH TOJNOBHHE Toma OBUIO JIErajJu30BaHO
ncnons3oBanue gnoinapa CIIIA Bo BHYTpeHHHX pacdeTax C (HKCHPOBAHHBIM
MMapUTETOM 110 OTHOIIEHHIO K KoJoHY (¢ 1993 roma B 3TOH cTpaHe (akTHUECKH
JIeficTBOBAN peXUM (PUKCUPOBAHHOTO BAIOTHOTO Kypca).

JInOepaau3anns KpeIuTHO-TCHEKHON MOJUTUKHA

32. Hawano crabunm3anuu MEXIYHAPOIHBIX (PUHAHCOBBIX PBHIHKOB, TIEpBHIE
NMpU3HAKU KOTOPOH cTaiau 3aMeTHB B KoHIe 1999 roma, MO3BOJHIIO OTYACTH
nubepann30BaTh MOJUTUKY B CTPaHaX, B 9KOHOMHKE KOTOPHIX B MPEIUIECTBOBABIIEM
rofy HaOJIofalics chaj U KOTOpPble CTPEMUIUCh CTUMYIHPOBATH OXHBJICHHUE MYyTEM
obecrieueHHs] JOCTATOYHOTO YPOBHS JUKBUIHOCTH. Takas CHUTyallMsi CIIOXHIIACh BO
MHOTHX CTpaHax, BKJIIOYash bpas3uiuio, rie yBeJIW4YeHHE TEMIIOB MPUpPOCTa 00beMa
peaNTbHBIX JUKBHAHBIX cpeAcTB (M1) Ha ceMb NYyHKTOB OBLIO TECHO CBS3aHO C
9KOHOMHUYECKUM OXHBJICHUEM M MOBBIIICHHEM BHYTPEHHEro crpoca (I menei kak
WHBECTHPOBAHUS, TAK H MOTPEOICHM).

15
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33. ExeromHble peanbHbIe TEMITBI MPUPOCTa 00beMa M1, KOTOpBIE BO BpeMs craja
1999 rona B 1eJIOM MO PEeruoHy CHHU3WIUCH, B 2000 rogy oT4acTH BOCCTAHOBHUIIHCH.
DTO MPOM3ONIJIO HWCKIIOYHTEIBHO B pe3ylbrare Oosiee OBICTPOro yBEIHYCHHS
JNIEHEe)KHOM Macchl BO MHOTHX CTpaHaX, JKOHOMHKa KOTOpPhIX B 1999 romy
pa3BuBaiach 0oyiee HU3KUMH TEMIIAMH, IIOCKOJBKY B OCTaIbHBIX CTPAaHAX pealbHBIC
TeMITBI TpUpocTa oObema M1, Kak mpaBMIIO, CHIKATIUCE.

34. Bo03MOXHOCTH MpOBENECHUS 0oJiee THOKON TMOJUTHKHA B OTHOIICHWH JCHEKHOU
MacChI MMO-IIPEKHEMY B 3HAYMTCIIBHON CTEIECHH 3aBUCENIH OT MOCTYIUICHUS BHCITHUX
JUKBHAHBIX CpeAcTB. B BeHecyane pe3koe yBeIMYCHHE pPe3epPBOB (DaKTHUECKH
3aCTAaBU/IO MPCANPHHATH IIard B LEJISX OTPAaHHYCHHS OBICTPOro pocra oObema
JUKBHAHBIX cpeacTB. To ke camMoe MPOM30INI0 M B MEKCHKE, IIe MPHILIOCH
MPOBOAUTE 0OJiee JKECTKYIO KPCIUTHO-ACHEKHYIO IOJHMTHKY, C TEM 4YTOOBI HE
IOMYCTHUTh «IIEPErpeBa» SKOHOMHUKH.

35. B HOpoTHBOMOJIOKHOCTH 3TOMY T€ CTPaHbI, KOTOPbIC MPOIOKAIH CTATKUBATHCS
C CEepbE3HBIMH BHEUIHMMHU OTPAHHYCHHUSIMH, HE MOIJIH JHOEepaInu30BaTh CBOIO
KPEOUTHO-ICHEe)KHYIO MOIUTHKY. [Ipexae BCero 3T0 OTHOCHTCS K ApreHTHHE, 4YTO
00ycCIIOBIEHO cienuUKON e€e BalIOTHOTO pekuMma. B psane apyrux crpan (bomusus,
ITepy), B KOTOPBIX OKUBICHUIO SKOHOMHKH CIOCOOCTBOBAJIO pAaCIIMPEHUE IKCIOPTA,
a BHYTPEHHHH CIOPOC OCTABAaJCs BSJIBIM, MEPBUYHOE YBEJIHMUYCHUE JICHE)KHONH MacChl
HE TIPUBENIO K MapajuleIbHOMYy VYBEJIHYCHHIO O00bemMa JUKBHAHBIX CPEJICTB,
MOCKOJIBKY MaciiTaObl BHYTPEHHEro KPEIMTOBAaHUS HE YBEIMYMIUCH HIH JaxKe
COKpaTHIIHCh.

36. Kpome TOTO, HEOJIaTOMPUATHOE BO3JEHCTBUE Ha yIpaBICHUE
MaKpOIKOHOMHYECKOW MOJUTUKON OKa3zalu HEKOTOPBIE H3MEHEHHS BO BHEITHUX
ycnoBHsAX (B37eT meH Ha He(PTh, HECKOJNBKO IOBBIICHUN MOAPSAN HPOIEHTHBIX
craBok B CoexmHeHHbIX lllTaTrax), 94T0 3aCTaBMIIO IEHTpajJbHBIE OAHKH HEKOTOPBIX
crpan (Hampumep JlomuHmkanckod Pecnybonmwmkm w Ywnu) mnpoBoauTh Oomee
OCTOPOXXHYIO MOJHUTHKY, Y€M 3TO INIAHHPOBAJIOCH IEPBOHAYAIHHO. AHAJIOTHYHOE
BO3JCICTBME OKa3zajlo HEOOBIYHO pe3Koe  yBEIWYEeHHE  OIOMKETHBIX  WIIH
KBa3WOIOMKETHBIX NEe(HUIIMTOB HEKOTOpHIX cTpaH lleHTpanbHOW AMEpUKH H
Kapubckoro 6acceiina.

OTCYTCTBI/Ie pocTa NPEeaAJoK€HUA CCYAHBIX KAIUTAJ0B B YCJIOBUAX
CHHUKCHUA MPOUECHTHBIX CTABOK

37. W3meHeHus B  KPEAUTHO-JACHEKHOW TMOJHUTUKE BbI3BAJM  IOHUKEHHUE
NPOLIEHTHBIX CTAaBOK BO MHOTMX CTpaHaX, 4YTO COOTBETCTBOBAJIO TEHACHIIUU,
CJIOXKUBIIEHCss BO BTOpoil monoBuHe 1999 rona. MenuaHHblil moka3aTesib CHUXKECHUS
MPOICHTHBIX CTABOK KaK IO JEMO3UTaM, TaK U MO 3aiiMaM OBIJT HECKOJIBKO MCHBIIE
2 NPOLIEHTHBIX MYHKTOB, B CBSI3M C YE€M pa3pblB B MPOLEHTHBIX CTaBKaX, KOTOPBIH
3Ha4uTeNbHO yBenuuuics B 1998 u 1999 romax, octajics Ha MNpeXHEM YpPOBHE.
Bonbme Bcero mpoueHTHBIC CTaBKU CHU3WINCH B bpasunum u Komym6uum (1o
JIeno3uTaM Ha 9 U 7 IPOLEHTHBIX MYHKTOB, COOTBETCTBEHHO; CTABKH IO KpEeIUTaM B
Bpasunum yMeHBIIMINCH 3HAYUTEIBLHO OOJee CYIICCTBEHHO). B psje cTpaH BiacTu
CIOCOOCTBOBANIM  JOTOJTHUTEIBHOMY CHIDKCHHIO CTOMMOCTH KPEIUTOB IyTEM
YMEHBIICHUS MHUHHMAJBHOTO IOKa3arels oObeMa MPEANUCHIBACMBIX 3aKOHOM
pesepBoB (Kocra-Puka, Ilepy).
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38. Ocoboe moNOXKEHHE CIOXUIOCh B OJKBagope, IOCKOJBbKY JOJUIapU3ALHS
MpUBeJa K pe3KOMY CHI)KEHHI0O HOMHHAJIbHBIX MPOLICHTHBIX CTABOK MPU COXPaHEHUU
OY€Hb BBICOKHMX TEMIOB MHQIAIUHK (XOTS MOCIEIHHE W CHUXKAIKNCH), B pE3yibTare
4ero peajbHble MPOLEHTHBIE CTABKH CTAJH PE3KO OTpHIATebHBIMU. Bmecte ¢ Tem
9TO WMEJO BechbMa HE3HAYMTENbHbIE I[OCIEJICTBHUS BBHUAY YPE3BBIYAWHO HHU3KOTO
ypoBHS ()MHAHCOBOW aKTUBHOCTU B 3TOW CTpaHe, KOTOpas JHUIIb COBCEM HEIaBHO
BBIILIA U3 cepbe3HOro kpusuca. O0bEeM KPEIUTOB, MOJYYCHHBIX YaCTHBIM CEKTOPOM,
CHUBUJICS Ha 2 TIPOICHTA.

39. B npyrux cTpaHax MOHMKEHHE peaJbHBIX NPOIEHTHBIX CTABOK TaKXe He
0Ka3aj0 CyIIECTBEHHOTO BO3JCHCTBHSA Ha 00bEM WHBECTHUIIMH M MOTpeOIeHus. XOTs
COKpaieHne o0beMa KpeIUTOBAHUS YaCTHOTO CEKTOpPa MOXXHO YaCTUYHO OOBSICHHUTH
HEONarONMPHUATHBIMUA TPOTHO3aMHU (3a4aCTyI0 CBS3aHHBIMH C HEIKOHOMHYECKUMHU
(dbakTopamMu), OTHOW M3 MPUYUH ITOTO TAKKE SBIACTCA COXPAHSIONMAsACSI BO MHOTHX
CTpaHaX peruoHa HEyCTOWYHMBOCThL OAHKOBCKOW CHUCTeMBI. B pesymbraTe 3TOro, B
YaCTHOCTH B CBSI3M C YBEIWUYECHHEM JIOJW MPOCPOYCHHBIX 3aliMOB MOCJE JBYX JIET
MEIJICHHOTO YKOHOMHYECKOr0 pocTa, OaHKH TaKXe CTaJId BEChbMa OCMOTPUTEIHLHO
MOAXOMUTh K KpeauToBaHWIO. I[loMHMO 93TOro, OCTOPOXHOCTH B IOJIXOJE
(WHAHCOBOTO CEKTOpa K KpPEIUTOBAHWIO W €ro OpHEHTAalus B OCHOBHOM Ha
MEPBOKJIACCHBIX 3a€MIIMKOB B ONPENEJICHHOW CTEMEeHW CTaldd pPe3yabTaToM
YXKECTOUCHHs] Haa3opa 3a OaHKOBCKOW JeSITENbHOCTHIO TPAKTHUYECKH BO BCEX
CTpaHax peruoHa.

AKTHUBH3aLUSA YCHJIHH M0 MPOBEAEHUI0 IKOHOMHUYeCKUX pedopm

40. Tlo mepe OXWBICHHUS JKOHOMHUYECKOW IESITEIbHOCTH CTalu 0OoJjiee aKTHBHO
OCYIIECCTBISITHCS MPOTPaMMBI MPUBATH3AIINH, MPOBEICHIE KOTOPBIX
MPUOCTAHOBHIIOCH B HEpPUOA Kpu3uca. IoCTyIUICHHS OT NMpHBATU3alMKd B CTpaHax
pernona npesbicwtd 15 mapa. momn. CHIA, gro mpumepro Ha 3 mupa. gosut. CIIA
Oospille, YeM B MpeABIAyIIEM TOay. BMecTe ¢ TeM IIOJIOKCHHE 3HAYUTEIBHO
pasIM4anock IO CTpaHaM, MOCKOJIbKY 80 MpOMEHTOB 3TOM CYMMBI NMPHUXOIHIOCH
JUIIe Ha onHY Bpaswmnuio. Kak u mpexiae OCHOBHYIO POJIb B IPHBATU3ALMH HUIPATU
eBporeiickue (B MepByIO 0O4Yepeab UCITAHCKKME) MHOTOHAIIHOHAIbHBIC KOMITAHUH.

41. Te crpaHbl, B KOTOPBIX MPHUBATH3ALUsl HE MPOBOAMUIACH HA MPOTSIKEHUHU psla
net (ITaparsait, DxBamop), B 2000 rogy NpHHSAIH 3aKOHOJATEIHCTBO, OTKpPBIBIICE
MEePCHEKTHUBBI /Il OBICTPOTO €€ OCcyllecTBIeHUs B OyayuieM. [lo mepe nanpHeiniero
COKpalIeHUs TeX TOCYIapCTBEHHBIX aKTHUBOB, KOTOPbIE MOXHO ObLIO OBl
MPUBAaTU3UPOBATh, JJIS YJOBICTBOPEHUS 3HAUYUTEIBHBIX MOTPEOHOCTEil pernoHa B
WHBECTUIHUAX B HHQpacTpyKTypy Bce Ooliee MIUPOKO UCIOJIB3YIOTCS KOHIECCHH.

42. B cdepe TOProBIH HECKOJIHKO COKPATUINCH MacHITa0bl HCIOJIb30BaHUS
MPOTEKIUOHUCTCKUX Mep U ObUI JOCTUTHYT MPOTpecc B Jelie CHUKEHUs Tapudos,
MPEeAYyCMOTPEHHOTO PEruoHaNbHBIMKM coriameHussMu. B pamkax OOmiero pbiHKa
crpan lOxHoro Kowmyca (MEPKOCYP) Hawancs mnpomecc, HampaBISHHBIH Ha
cojeiicTBUE yrIyOJeHHUI0 MaKPOIKOHOMHYECKOH KOOPIUHALIMK B LENX YKpEIrJIeHUs
pPerMOHallbHOW WHTErPAallM W CHUIKEHHUS YI3BUMOCTH €ro CTPaH-WwICHOB s
kosiebaHUl Ha MHUPOBOM pbIHKe. bolee MIMpOKOE pacnpocTpaHEHHE MONYYIHIO
HCIIONIb30BaHUE JABYCTOPOHHUX COIJAMICHUH, M 0CO0yl0 aKTHBHOCTh B JTOM
OTHOLICHUHU TMposiBisia Mekcuka. Ele OJHUM BaXXKHBIM COOBITHEM TOJa CTayo
coBellaHue Npe3ueHTOB cTpaH FOxkHOW AMepHukd, Ha KOTOPOM TOCYIapcTBa-
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I11.

YYaCTHHKH TPUHSJIM pElmIieHue 3aBepmuTh neperoBopsl Mexay MEPKOCYP wu
AHACKAM co00ImecTBOM B OTHOIIeHWH co3gaHus B 2001 rogy 30HBI CBOOOTHOM
ToproBiu B FOxxHOU AMepuke.

43. XoTs psA CTpaH MPOAOJDKAJ MPHJIATATh YCHUIUS B HENSAX YKPEIUICHHS CBOUX
¢bunancoBbIX cucteM (KomymOus, Mekcuka, DKkBagop), OTACIbHBIE CTPAHBI K KOHILY
roja emie He BHIILIN U3 puHancoBoro kpu3uca (Hukaparya, [lepy). Eme onun mar B
HalpaBJICHUN NEPETYyIUPOBAHUSA CBOETO PHIHKA KamuTaja ciaenaina Yuiau, B KOTOpPOi
OBLTM OTMEHEHBI TOAMYHBI MUHUMANBHBIH CPOK JJII WHOCTPAHHBIX MHBECTHULIHI H
HaJIOT Ha yBEIWYCHHWE PBIHOYHONH CTOMMOCTH KalWTana, B3WUMaeMBIH C
HepesugenToB. B Kocrta-Puke m Hukaparya OblmM TPUHSTH 3aKOHBI, TIPU3BaHHBIC
MOICPHUZMPOBATh WX MEHCHOHHBIE CHCTEMBI M YKPETHUTh (UHAHCOBOE IOJOKCHHE
TIEHCHOHHBIX (OHIOB. ApPreHTHHA W DKBAJ0p, B CBOIO OYepellb, MPHUHSIN MEPHI 1O
palMOHAIN3AINH CBOMX PHIHKOB TPYZIa M COKPAIIEHHUIO PacXoI0B Ha pPabOUyIO CHUIY.

BHemiHUu# ceKTOp

44. B 2000 rogy pe3ko BBIPOC COKPAaTUBIIMKCS paHee 00bEM pPErHOHAIBHOU
TOproBiu. TeMnbl pocTa 3KCIOPTA ONEpekalnd TEMIBl POCTa MUMIIOPTa, BCIEICTBHE
Yero OTpULATEIbHOE CajJbJ0 TOProBoro OanaHca (TOBapbl U YCIYru) U AeULHT IO
TEKYIIUM CTaThsIM IIIATEXXHOro OallaHca 3HAYUTENbHO COKparwinch. Jeduuur mo
TEKYIIUM CTaTbsM IUIATEKHOTO OajlaHCa COKPATUIICS C YPOBHS, 3KBHBAJICHTHOTO
3,1 npouenta ot BBII, B 1999 rony no 2,5 mpouenta B 2000 rogy. OgHako 3TH
COBOKYIIHBIE ITOKa3aTeIM HE OTPAXKAIOT OOIIMX TEHICHIMH B OTACJIBHBIX CTpaHax.

45. BecbMa 3HAUUTENIbHOE BO3JEHCTBUE B OTOM CBSI3M OKa3aJio PE3KOE MOBHILICHUE
IeH Ha HeGTh. EciM MCKIIOYUTH M3 pacuyeToB JKBaJOp M, 0ocoOcHHO, BeHecyany,
KOTOPBIC SABISIIOTCSI OCHOBHBIMH JKCIOPTEpaMu HE(PTU B PETHOHE, TO IO CPABHCHUIO
¢ 1999 rogom nonoxxenue (akTHUECKU yXyAmuUiIock. Ecim Obl He 3TH ABE CTPaHbBI
(TOMBKO OHH HMMEKOT MOJIOKUTEIBHBIC CAdbJ0 MO TEKYIN[HUM CTaThsIM ILIATEKHOTO
OanaHca), TO OONIEPETrHOHANBHBIA IOKa3aTedb NEPUIHUTA MO TEKYIIHUM CTaThsiM
yBeJNHYIICS OBI, KaK 3TO ACHCTBUTEIBHO HMMEIO MECTO BO MHOTHX OTICIBHBIX
CTpaHax.

46. TCH,HCHIII/II/I Ha PbIHKEC YIJIIEBOAOPOAHOTO CbIPpbA TaKXE BXOAWJIU B YHUCIO
(baKTOpOB, OKa3aBIIUX pClIaroIiee BO3,HCI71CTBI/I€ Ha M3MCHCHHUC YCJIOBI/Iﬁ TOPTOBJIU B
pC€ajlbHOM BbIPpAXKCHUMU. I[J'IS[ mMeCTUu CTPAaH-d3KCIOOPTEPOB HC(IJTI/I U3 3TOro peruoHa
yCJI0BHUA TOPrOBJIA YJIYUYIIUIUCH, B TO BpEMA KaK AJid BCCX HETTO-UMIIOPTCPOB, 3a
HUCKIIYCHHUCM I'II/IJ'II/I, OTOT MOKAa3aTeJib YXYAIIUIICA.

47. VYBenn4wics, XOTd M YMEPEHHO, OOIIEepernoHaJbHBIM IMOKa3aTenb AepUIUTa
OajaHca HEKOMMEPUYECKHX IUIaTeXeH, MOCKOJIbKY OOBEM NPOLEHTHBIX IUIaTexel
yYBEJIUYHMBAJICS COOOPAa3HO TMOBBIIICHUIO MEXAYHAapOIHBIX IPOIECHTHBIX CTABOK.
Texymue nepeBoabl B crpanbl lleHTpanbHoii Amepuku u KapubGckoro Oacceiina,
Ipex/e Bcero B popmMe AeHEKHBIX MEPEBOIOB CEMBSM, MPOIOIDKAIN YBEIUINBATHCS,
KaK 3TO MMEJIO MECTO Ha MPOTsHKEHNUH Oonbineld yactu 90-X rosoB.

48. Temnbl pocta o0beMa IMiaTeXel MO JUHUK (AKTOPHBIX JTOXOJOB OIEPEKAIN
TEMIIBl pocTa Oo0bema INPUTOKAa KaluTalla, B CBS3M C YEM BTOPOW TIojJ MOApPSA
HaOJIfoJjaeTCs OTTOK PECypcoB M3 peruoHa. Bmecre ¢ TeM cTpaHaM pernoHa ynajiochk
HECKOJIbKO YBEIMYUTH CBOM MEXAYHapoJHbIC pe3epBbl (mouTu Ha 4,5 Mipa. AOJI.
CIIIA). OnHoii u3 cTpaH, 00beM pe3epBOB KOTOPBIX COKPATHIICS, sIBUIAck bpasunus,
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noracuBIasl B ampelsie 3aJ0/DKCHHOCTh M0 KpeauTaMm MexIyHapOoJHOTO BalllOTHOTO
¢dbonmga (MB®). PezepBbl ApreHTHHBI COKPATUIINCH B MEHBIIIEH CTEIICHH.

O:xuBjeHHEe Ha IKCMOPTHBIX PbIHKAX

49. CrouMocTHOW 00bEM DKCIOPTa CTpaH peruoHa yBeaudmiicsa Ha 20 mpoOIEeHTOB
(ma 17 mpomeHTOB 0e3 ydera BeHecysnbl), YTO SABISETCS CaMbiM BBICOKUM
MPUPOCTOM 3a MOCIETHHE NATH JIET. DKCIOPT YBEJIHUYHJICS BO BCEX CTpPaHaX, 3a
nckimodeHneM ['amtn, Kocrta-Puku u IlaparBasg, m B OOJBIIMHCTBE CIy4aeB €ro
npupocT coctaBmwi Oosiee 10 mpomeHToB. Camble BBICOKHE TOKa3aTeidd OBIIH Yy
BeHecyaibl, 9KCTTOPT KOTOPOH yBenudmics 6onee 4eM Ha 60 MpOmeHTOB, U MEKCHKH,
rae ero oobeM Bo3poc Oosiee yeMm Ha 20 MPOIEHTOB. YIydIIeHUE dTHX MOKa3zaTelel
OBLTIO O0OYCIIOBJIIEHO COYETaHUEM MpupocTa Pusndeckoro oobeMa (Ha 11 mporeHTOB
IUIST peTuoHa B IIEJIOM) W TOBBIMICHUSA IeH (0onee 4eM Ha 8 MPOIEHTOB), XOTS
MOKa3aTeN 110 OTASIbHBIM CTpaHaM HEOJAMHAKOBEI.

50. DOTm paznuums  OTpakaloT paszHooOpaszwe (GakTOpoB, 3aTparuBarOIIAX
OTJIeIbHBIE CTpaHbl. [[OMHUMO KOHKPETHBIX YCIOBUW TOW HJIM WHOM CTpaHbl HIH
pafiona (Hampumep, BO300HOBJEHHE CEIbCKOXO3SHCTBEHHOTO TIPOW3BOACTBA Ha
3eMJISIX, MOCTPAJaBIIKX OT yparana «Mutu», B LleHTpanpHoli AMepuke), Hanbomee
CYIIECTBEHHOE BIMSHHUE OKa3aJdd TCHACHIIUN B JUHAMHUKE BHEITHETO CIpPOCa.

51. Ilpexnme Bcero, TMOJOXKEHHE Ha OSKCHOPTHBIX pPBIHKaX, HECMOTPS Ha
ompeeIeHHbIE pa3Indus, OBLJIO, B IIEJIOM, OJaronpusATHEIM. B MHPOBOH SKOHOMUKE
mo-mpeXKHeMy HaOlfoganach MOBBINIATENbHAS TEHACHIUA, M OOIMIEMHUPOBBIE TEMIIBI
npupocta BBII He HamMHOTO mpeBBIIaId COOTBETCTBYIOIIMM TIOKa3areiab 10
pernony. Coenunenubie lllTaTel BHOBH pa3BHBaiuch OvicTpee, yeM EBpoma, 4To
CTUMYJIHMPOBAJIO 3KOHOMUYECKUH pOoCcT B Mekcuke, SBIAIOMIENHCS UX MapTHEPOM I10
CeBepoaMeprUKaHCKOMY comTamieHuio o cBoboguoi Toprosine (HADTA), u B cTpaHax
Kapubckoro Oacceiina. CoxpaHeHHME BBICOKMX TEMIIOB pocTa B IIBEHHOU
MPOMBIIIJIICHHOCTH, a TakKe€ 30HaX OCCIONIIMHHOW TOPTOBIM OBIIO CBSA3aHO C
OvIcTpBIM pocToM HkoHOMUKH CoenuHeHHBIX IllTaToB, 9YTO CTajmo OOHHM U3
OCHOBHBIX (PAKTOPOB yBEJIHYEHHS OKcmopra Mekcuku u cTpaH lleHTpanbHOMH
Awmepuku u Kapubckoro 6acceiina (Bkirouas JloMuHUKaHCKYI0 PecryOiauky, koTopas
nmoJy4duiia 6oJiee MUPOKUHA JOCTYM IUJISI CBOEH TEKCTHUIBHON MPOMYKIIHH).

52. Bo-BTOpBIX, yAelIbHas CTOMMOCTH OKCIIOpTa B OOJNBIIWHCTBE CIydacB
MOBBICHJIACH, XOTA B paMKax »JTOH o00med TeHAECHOUH  HAOIIOJATNCH
MHOTOYHCIICHHBIE MCKIIOUYCHHS, YTO CBHUIETEIHCTBOBANO O PAa3NUYUAX B ITHHAMHUKE
I[eH Ha HKCTIOPTHYIO NPOAYKIIUIO OTACIBHBIX CTPaH.

53. 3a mepseie 11 mecsmer 2000 roma MOBBIIIEHHE CIpOca W KBOTHI Ha JOOBITY,
ycraHoBieHHBIe Opranuzamueid ctpaH-skcnoprepoB Hedtu (OIIEK), mpuBennm k
TOMY, 4TO MeAHMaHHas IeHa YKCIOPTUPYEMOW STHMHU CTpaHaMHu ChIpoi HedTH Ha
60 IpOIEeHTOB MpeBBICHIA CPEeIHUN TMoKazareab 3a 1999 rox. YmembHas CcTOMMOCTH
9KCIOPTA BO3pOCia BO BCEX CTpaHaX-dKcHoprepax He()TH U3 ATOTO PErHOHA, MPUYEM
B Benecyane, KonymOum u DkBagope 3TOT pOCT U3MEPSIICS ABY3HAYHBIMH ITUPpaMHu.

54. CoBOKYIHBIM WHACKC II€H Ha JAPYrue BUIBI MHHEPAJIBHOTO CHIPbS M METAaJUIBI
MOBBICHJICS Ha § MPOIEHTOB. bojbIie BCero BBIPOCIHM II€HBI Ha HUKEIb W MEJb.
TengeHnnyM B meHaX Ha MeAb, HAPALY C MOBHIIICHUEM IIEH Ha JICIOBYIO APEBECHUHY,
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CIIOCOOCTBOBAJIM  yBEJIMYCHHIO  YIACIbHOW CTOMMOCTH OJKcnopra Ywuiau Ha
13 mponeHToB.

55. B cexTope ceabCcKOTOo X03sHCTBa MOBBICHIIMCH IIEHBI Ha COeBbIe 00OBI M caxap.
Hapsiny ¢ 3TuM 7naTWHOaMEpHKAaHCKHE MPOM3ZBOAMWTENH NMICHUIBl W TOBSIHHEI
MPOJOJKATH HECTH YOBITKH OT HHU3KHX IIeH. BTOpOi#l rom moapsa CHUKAIHUCH IICHBI
Ha kKope — Ooyiee yeM Ha 4 MPOIEHTA MO CPAaBHEHUIO C MEAWAHHBIM MOKa3aTeleM
1999 rona. BceneacTtBue OSTOro TPOU3ONIIO CHHXKEHHE yIOSIbHOW CTOUMOCTH
JKCTIOpTa psAxa LEeHTpadbHOAMEPHKAaHCKHX cTpaH u cTpaH Kapmbckoro Oacceiina,
IKCTIOPTHPYIOIHX KOde, a TakKe YpyrBas.

56. B-TpeThHX, OXHWBICHHE B OJKOHOMHKE cTpaH JlaTHHCKOW AMEpUKH U
Kapubckoro 0OacceiiHa CTHUMYIHpPOBAJIO POCT BHYTPUPETHOHAIBHOW TOPTOBIH,
KOTOpasi BHOBH 00pejia TMHAMHU3M, YTPAUCHHBIN B TEUCHUE IBYX IPEANICCTBOBABIINX
metr. 3a mepBble mmoiroga OOBEM BHYTPHPETHOHAIHHON TOPTOBIHM BO3pPOC HA
19 mponienToB, Onaromapsi yBEJIHMYEHHWI0O Ha 28 MPOIEHTOB 00beMa TOPrOBIH
CTpaH — WIEHOB AHJICKOTO coo0mecTBa, Ha |8 mMpOIEeHTOB — CTpaH — YJICHOB
MEPKOCYP u Ha 5 nmpoueHTOB — CTpaH — 4JieHOB lleHTpalbHOaMEPUKAHCKOTO
o6mrero peraka (LJAOP).

OskuBJIeHHE M POCT HMIIOPTA

57. WmmnopT yBenuuuics NPaAKTHYECKH BO BCEX CTpaHax. TemIbl MpUpocTa
CTOMMOCTHOTO O0BbeMa MMIOpPTa IJs PETHOHA B IIEJIOM COCTaBHIU 17 MPOIEHTOB,
4TO0 00YCIIOBJIEHO yBEIHYEHHEM Ha 12 MpoOmeHTOB (U3MIEeCKOTOo 00beMa UMIIOpTa U
MOBHIIIEHUEM Ha 4,5 MpOIeHTa I[eH Ha UMIIOPTHEIE TOBapHI.

58. JlmHaMHWKa MMIIOpPTa OTAEIABHBIX CTPaH OTpPa)kaeT TEHACHIMH B ypPOBHE HX
9KOHOMUYECKOH aKTHBHOCTH, @ B HEKOTOPHIX CIy4asix — BBICOKHE TEMIIBI pPOCTa B
IMBEHHOW MTPOMBIINIJIEHHOCTH, [J KOTOPOM HMIOPTHUPYETCA 3HAYUTEIbHOE
KOJIMIECTBO KOMMOHEHTOB. I[losToMy Hambonpmuii mnpupocT OBUI OTMEYEH B
Jomunukanckorr Pecnybnuke (14 mpomentoB), Mekcuke (19 mpomeHTOB) H
Benecysne (34 mpouenrta). O6bem ummnopra Aprentunsl, Kocra-Puku, Hukaparya,
ITaparBas u VYpyrBas cokparuiicsi. Bo Bcex Apyrux cTpaHax €ro MNPUPOCT HeE
npeBbiman 10 mporeHToB.

59. TloBblieHue 1ieH Ha HEPTh YBEIUIUIO PACXOABI CTPAH — YUCTHIX UMIOPTEPOB
HeTH, KOTOpPBIX B peruoHe OOJbIIMHCTBO. Hapsay ¢ 3TUM MNOBBIIMIEHHE Kypca
nomnapa CIIA npuBeno K  CHHKEHHIO CTOMMOCTH — HPOAYKIMH  JIPYrHX
MPOMBIIIICHHO Pa3BUTHIX CTPaH B OJIJIAPOBOM BBIPa)KEHUM HA IEJBIX 5 MPOLEHTOB.
HecmoTpst Ha 3TO, yAesibHAas CTOUMOCTh MMIIOPTa BO3pOCiIa BO BCEX CTpaHax, 4TO B
OCHOBHOM OBIIIO OOYCIOBJICHO WX 3aBHCHUMOCTBIO OT HMIIOPTHPYEeMOH He(TH.
Haubonpmuit mpupoct 3adpukcupoBan B UYUwunm (11 mpouentoB) u bpasunun
(9 mponienToB), a HauMeHbINii — B KomymOuu, Apreatune, bonmusuu n Benecyaie.

60. Coueranue OTHX HE CBA3aHHBIX MEXIy co00i (QaKTOPOB 3HAYUTEIHLHO
MOBJIMSJIO HAa CTOMMOCTHOW 00BeM wHMIOpTa. 3a HUCKIoYeHueM Hwukaparya u
[MaparBas, OH yBeNMYMICS BO BCeX CTpaHax, 0OpU dSToM B Benecyane,
Jlomuaukanckoi PecnyOnmke, Mekcuke m Ymnm npupocTt coctaBma 20 wiu 6onee
MPOLIEHTOB.

61. Tem He MeHee, UMIIOPT TOBAPOB NMPOU3BOACTBEHHOTO HAa3HAUYCHUS CHHU3UIICS BO
MHOTHX CTpaHaX, B KOTOPBHIX 00bEM BHYTPEHHUX HHBECTHIIMHA YMEHBIIWJIICS WIIH
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BO3pOC JIMIIb HE3HAYUTEIbHO. XOTSl OONBIINHCTBO ITUX CTpaH HaxoisiTcs B HOxHOU
Awmepuxke (Bkmwouass ApreHtuny, bonusuio, [Taparsaii, [lepy, YpyrBaii u DkBamop),
HEKOTOPbIE M3 HUX OTHOCATCS K Ipymie HeHTpalbHOoamepukanckux (Hukaparya u
[Tanama).

OTcyTcTBHE 3HAYUTEJIBHOIO POCTA 00beMa NPUTOKA KalmuTaJja

62. Tlocnme kpusuca, HagaBmerocs B 1997 rony B A3uu, u BBeneHus Poccuiickoit
denepanueii MopaTopus, 0 4eM ObLIO 00BsABICHO B aBrycTe 1998 roma, mis peruona
Jlatmackoit Amepuku u KapubGckoro OacceitHa B paMKax I[MKJa BHEIIHETO
(¢buHaHCHpPOBaHUS, KOTOpOE MPOOJIKAET OTIUYATHCS 3HAYUTEIbHOMN
HEYyCTOWYMBOCTBIO, HAYaJCs MEPHUOJ CHUIKEHUs 00beMa KpeAUTOBAaHMs. YKa3aHHbBIE
COOBITHSL OBLIM TECHO CBS3aHBI C COOBITUSAMH Ha MEXIYHAPOIHBIX (HHUHAHCOBBIX
peiHKax, ocobenHo B CoenmneHHbix lllTaTax, 4TO MPOSBHIOCH MpeXkJIe BCEro Ha
pBIHKE oOnuranuii. 3a paccMaTpUBaeMblil TEpUO 3aBEPIIMIUCH ABA IOJHBIX UKIA:
MepBBIHA mpoaoiKaics ¢ Aekadbps 1999 rona mo mait 2000 roma U JOCTUT CBOETO MHKA
B MapTe, a BTOpoil — ¢ uioHs 1o nexkabps 2000 roga ¢ MUKOM B HIOJE.

63. Kak m B 1998-1999 rogax, naBecTUINHU B JIAaTHHCKYIO AMEPHUKY OIICHHBAJIHCH
KaK COMNpSDKCHHBIE CO 3HAYUTEIBHBIM PHCKOM, OCOOCHHO Ha4YWHAs C CEpeaUHEI
OKTsA0psa. B TomM ke wMecsie Takoe TMOJOXEHHEe Jel MoOyauiio ApPTeHTHHY
MPUCTYMUTH K TeperoBopamM ¢ MB® 00 oka3aHWM KOMIIJIEKCHOW MEXIyHapOTHOM
(hMHAHCOBOW MTOMOIIIH.

64. B paccmarpuBaeMoM TOAy, Uil KOTOPOTO Oblla XapakTepHa OTPaHWYEHHOCTH
JUKBUAHBIX CPEACTB Ha MEXIYHAapOAHBIX pPBIHKAX, 00bEM NPUTOKAa KamuTalla B
pernon coctaBun 52 mupa. gout. CHIA. XoTs 3TO SBHO Ooiblle TOKa3zaTems
1999 rona (40 mapa. monn. CIIIA), oObeM TOJYUYEeHHOTO pPETHOHOM KaluTala
3HAYUTENbHO HWXKe ypoBHed 1998 roma (70 mapa. gomur. CIIA) um 1997 rona
(85 mapa. nomn. CIITA). Haubonee nuHaMUIHON KaTeropueld BHOBH sBuimch [TWN.
Bonee Toro, B cpenHeM IO BceM OPYTHM KaTETOPHUSAM KamuTana OblT 3apuKCHpOBaH
YUCTHIN OTTOK.

65. [Ilarteiii rox monapsia wucThii mputok I[TMU B pernon obecnednBal OCHOBHYIO
4acTh (UHAHCHPOBAHMSA, HEOOXOAMMYIO IS TOKPHITHA Ae(HUIIUTa IO TEKYIIHM
cTaThsIM IIaTexxHoro OamaHca. Xots oO0bem mputoka [IMW B cTpaHbl pernona B
2000 romy, cocrauBmuit 57 mupa. nomi. CIIA, 3HaYUTENbHO HH)KE YPE3BBIYAHHO
BBICOKOTO ypoBHs 1999 roma, oH mMpUMEPHO COOTBETCTBOBAJ CPEIHEMY O0BEMY HX
nputoka B 1996-1998 romax. Yacte nmpurtoka I[N npuxoauTcs Ha IOJIO ONepaIui
MEXIYHapOIHBIX OaHKOB, HHBECTHUPYIOIINX CPEACTBAa B MeCTHBIEe Oanku JlaTnHCKO#
Awmepuxu. Kpynaeimeit onepanueit Takoro poga B 2000 rogy crano mpruoOpeTeHue
ncmanckuM OankoM «CaHTaHAEp-CEHTpanb HcIaHo» OaHka «baHky my smrany au
Can-Tlayny» (BAHECIIA). Oco0eHHO 3HAaYHUTEIbHBIM OBLI TPUTOK TPSIMBIX
WHOCTPAHHBIX MHBECTUNIMH B bpasunuio m Mekcuky u B psajg Oojiee MEIKUX CTpaH,
Takux, Kkak bomuBusa, JlomuHumkanckas Pecmybnmuka w = DxBamop. B
MPOTUBOIMOJOKHOCTE 3TOMY YHCTHIH TpPUTOK B ApreHtuHy u Ilepy Oblx
CYIIECTBEHHO HHXE, a B UMWJIM UMEN MECTO YUCTHINA OTTOK.

66. B 2000 rony OblIH BBIMYIIEHB HOBBIE OOJUTAIIMOHHBIE 3aiiMBl HA CYMMY OKOJIO
37 mapa. nomt. CIIA, dvrto ObITIO 0OYCIOBJIEHO TPEXIE BCEr0 MOBBIIICHUEM
JMHAMK3Ma pbIHKa €Bpo. BMecTe ¢ TeM MOTOKM KamuTala 3TOr0 BHIa OCTABAJIKChH
BeChbMa HEYCTOWYUBHIMHU, U OOJBUIMHCTBO 3aiiMOB OBUIO pa3MEIIeHO B IMEPBOM
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KBapTaje rToma u B wmiode. Omepanum Takoro pojaa MPOBOAMIN ApreHTHHA
(kpymHEWIIWH SMUTEHT pPEruoHa TPEeTUH Ton moapsna), bpasunus, Komxymbus u
Mexkcuka, a cemb napyrux crtpan Jlaruackoit Amepuku u Kapubckoro OGacceitHa
BBITYCTHJIM MEHbIIHE MO 00beMy 3aiiMbl. OCHOBHAS YacTh MOCTYIUICHHUH OT 3TOTO
MO-TIPEXKHEMY HCIIOIB30Bajach [JIs TMOTANICHHS IOJTOBBIX 00A3aTENbCTB IO Mepe
HAaCTYIUICHUS UX CPOKa WIIH ISl 3aMEHBI OONHUTaIui, BRIMYIIEHHBIX B paMKaX IJIaHa
bpetinn. Kak »3To O0OBIYHO TPOUCXOAMIO TIOCTE MEXIYHAPOJTHOTO KpH3HCA,
HauaBmierocs B cepenune 1997 roga B A3um, OOJMTAIlMKM BBIITYCKAJIUCh B OCHOBHOM
MPaBUTEIBCTBAMH M TOCYZapCTBCHHBIMH TPEINPUATHAMH. YacTHBIE SMHTEHTHI
BKJIIOYANW psif OpasmiabCcKuX OaHKOB, MEKCHKAHCKYI0 ILIEMEHTHYI KOMIIAHUIO
«Cemexc» (400 man. monn. CIIA) W HCHAaHCKYIO  3JIEKTPOIHEPTETHUECKYIO
koMmanuio «JHaeca» (400 MIH. €BpO).

67. B rtedenune mnepBeIXx BochMH MecsaneB 2000 roma mpoIlleHTHas cTaBKa 10
BHEIIHUM KpeauTaM cocTaBisijia mopsaka 11,5 mporeHTa B mepecueTe Ha TOJI0OBYIO
ocHOBY. OHAKO B CEHTAOpE IMOJIOKEHHE Havallo YXYAIIAThCi, U K KOHITY HOSOpS
CTOMMOCTh (UHAHCHUPOBaHUSA NpUOIM3WIach K 13 mpomeHTam, TIpexae dYeM
YCTAaHOBUTHCS Ha ypoBHE 12 mpoIeHTOB B nekabpe. DTO MOXHO OOBSICHUTH Oolee
MECCUMUCTUYHON OLIEHKOW PHUCKOB, COTPSKEHHBIX C pa3MEleHHEM WHBECTUIIUHA B
perrnoHe, MOCKOJIBKY 3a TOT JX€ IEePHOJ MPOLEHTHBIM TOXOI IO TOCYyHapCTBEHHBIM
obnuranusam B CoequHeHHBIX lllTaTax AMepuku HecKoJIbKo cHU3MWICA. K KoHIY roma
CPOK IOTameHNs pa3MenaeMbIX 00IUTanui, Kypc KOTOPEIX 3HAYUTEIHHO MOBBICHIICS
B IIEPBOM KBapTaje, CHU3HWJICS IO MSATH JIeT.

68. 3a mepByro mnonoBuHy 2000 Troma yBenuwueHue oObeMa KpeAUTOBAHHS
KOMMeEpYeCKHMH OaHKaMH CTPaH PETHOHA HE CMOTJIO CYIIECTBEHHO KOMIICHCHPOBATH
€ro COKpAaIleHHUs, MPOMCHICAIETO IOCIE TOro, KaK MEXIyHapOIHBIC IMOTPSICEHHS,
BBI3BaHHBIE OOBABICHHBIM Poccuiickoii ®enepammeir B aBrycte 1998 roga
MOpaTopHeM, TMOBIEKIN 32 COOOW MIMPOKOMACHITAOHBIH OTTOK CpeAacTB. YacTHUHO
9TO OOBACHAIOCH BSJIBIM CIIPOCOM HAa KPATKOCPOYHBIE KPEIUTHI.

69. B TedeHue MepBBIX NIECTH MECAIEB TOJa 3aMEIJIMIUCH TEMITBI BOCCTAHOBICHHS
o0beMa WHBECTHIIMH B aKIMOHEPHBIH KamuTag. VX TOTOKM TakXe OTIWYaHChH
JIOCTaTOYHON HeycTodnuBOCTHIO. [locie HekoTopoTo mogbeMa B 1999 rony WHAEKCHI
KypcoB akmuii (B mommapax CIIIA) Ha OCHOBHBIX (OHIOBBIX OHpKax, 3a
HCKIIOYCHHEM BEHECYIIbCKOH, CHU3WIUCKH. [lo cocTtossHuio Ha koHer 2000 roma
pEeTHOHANBbHBIH WHAEKC OBIT IO-MPEeXHEMY Ha 25 MPONEHTOB HIKE, YeM II0
cocTosHUIO Ha cepeanny 1997 rona.

He3HauuTe/ibHOE COKpPalleHUEe BHEIIHEH 3a10J2KEHHOCTH

70. CoBOKYNHBIH 00BE€M BHEIIHEH 3aJ0JDKEHHOCTH cTpaH JIaTHHCKOW AMEpUKH U
Kapubckoro ©OaccefiHa 10 TOJYYEHHBIM KpPEIWTaM HECKOIBKO IPEBBICHI
750 mapa. qomt. CIIA, 9To B HOMHUHAJIbHOM BBIPAKCHHWHM YKa3blBa€T Ha €ro
cokpameHue BrepBbie ¢ 1988 roga. B OonpmmHCTBE CTpaH YpPOBHU BHENIHEH
3aJ0JDKEHHOCTH CYIIECTBEHHO HE M3MEHUJINCH. B WHCIO CTpaH, COKPaTUBIINX CBOIO
3aJ0JKEHHOCTB, Bxomar  bpasmius, KoTOpast B ampeie  Mpou3Besa
He3aIUIaHUPOBAaHHBIM miaTexx 1o kpeautam MBO®, Mekcuka, TpogoKUBIIAS
MPOBOANTE AKTHBHYIO IOJIUTHUKY COKpAIIeHHS CBOEH 3aJ0JDKEHHOCTH, a TaKXKe
lorxypac m DxBamop, KOTOPEIE MPOBEIH PECTPYKTYPHUIAIUIO CBOUX JOJITOB.
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71. bnaromaps TakoW TEHICHIMM W YBEJIHMYECHHWIO OoObeMa DKCIOPTA, MOKa3aTelu
OTHOWICHUS OOBeMa 3aJ0JDKEHHOCTH K O00BEMy OKCIOPTHBIX MOCTYIUICHHH B
2000 roay B mMEJIOM YIYYIIHIUCHh H COOTBETCTBYIONINN PETrHOHANTBHBIA KO3 QUIIHEHT
camsuicsa ¢ 217 mponentoB B 1999 rony mo 180 mpouerToB B 2000 rogy. Bmecte ¢
TeM B OONBIIMHCTBE CTPaH 3aJ0JKEHHOCTH MPONOJIKAajla HAaXOAWUTHCSA HA BBEICOKOM
ypoBHe. Ilokasarens OTHOmeHHS oOBEeMa TMPOLEHTHBIX IIIaTeXed u o0bema
AKCIOPTHBIX MOCTYIUICHUW CHU3WIICS 10 14,5 mpormeHTa.

72. bonusus, xotopas B 1998 rogy Oblta OTHECEHA K TpYIIE CTpaH, OTBEYAIOIINX
KPUTEPHUSM JUIsl TOJy4YEHHUs MOMOIIM B paMKax WHUIMATUBBI B MHTepecax OeqHBIX
ctpaH ¢ kpynHo# 3amopkeHHOCThIO (BCK3), B Hauame 2000 roma Hadaia mpouecc
ohopMIIEHHsT CBOETO y4acTHsi BO BTOPOM 3Tale peanu3alii 3TOW WHULIHUATHBBL. B
ciaydae ycrexa 3aJI0JDKeHHOCTh BOJIMBHM MOXET ObITh COKpalieHa MPUMEPHO Ha
650 mau. monn. CIIA. Kputepusm otHecenus k rpynne BCK3 ymoBmeTBOpsieT
takxe [OHIypac, 3a0JKEHHOCTh KOTOPOTO MOXET ObITh COKpallleHa MPUMEPHO Ha
550 mau. monn. CIIA. B oboumx cinydasx OCHOBHas 4YacTh (hMHAHCOBBIX CPEICTB
MOCTYMUT OT MHOTOCTOPOHHHMX YYpPEKICHHUH, a OCTalbHble CpEeICcTBA — OT
MPaBUTEJIbCTB MPOMBIIIICHHO Pa3BUTHIX CTPaH.

73. TlpaBuTenbcTBO DKBamopa, KOTOPOE MPHUOCTAHOBHIO OOCIHYXHBaHHE CBOEH
BHEIIHEH 3aJ0/DKEHHOCTH B OKTsA0pe 1999 roma, moxmucano coramieHue ¢
98 mpoueHTaMu cBOMX KpeautopoB. Iloamagaromias MmMoA  3TO  COMIAUICHHUE
3aJI0JDKEHHOCTh Ha cymMMy B pasmepe 6,4 mupna. monn. CIIIA, Bkmatouas 3aiiMbl B
pamkax rmiuaHa bpedam wu  eBpooOinuranuu, OyaeT yMeHbLIeHAa [OYTH Ha
40 mpouentoB. Kpome Toro, B ceHtsiabpe 2000 roma »sta cTpaHa 3aKIIOYWIIA
npeaBapuresbHoe cornamieHue ¢ «llapuxckuM KiyboM» O pecTpyKTypH3auuu
3aJI0JPKEHHOCTH 110 IBYCTOPOHHHUM KpenutaMm Ha cyMmy 880 murH. momu. CIIIA.
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