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MEPCIEKTUBLI DKOHOMUYECKOTO POCTA B
PA3BUBAIOLIUXCSI CTPAHAX YJIVUILIWNIUCEH B
MOCTKPU3UCHBIN MEPUOA, OAHAKO BEAHENIINE CJION
HACEJIEHUS TO-IPEXKEHEMY CTAJKHABAIOTCS C
MMPOBJEMAMU

BAIINHITOH, 4 anpeas 2000 roga [ llo jaHHBIM OIIyOJIMKOBAHHOI'O CEI'OJTHSI
nokiana BeceMupHoro OaHka Cpe/IHHE TEMIIBl pOCTa B pPa3BUBAIOIIMXCS CTpaHaX BEPOSITHO
coctaBsT 4,6 npouenra B 2000 ronxy u gocturHyt 4,8 mpouenrta B 2001-2002 rogax mo mepe
BBIX0Jla U3 IJoOaiibHOrO (puHaHcoBoro Kpusuca 1997-1999 rogos. OaHako Jajieko HE BCeM
Pa3BUBAIONIMMCS CTpaHaM YAAacTcsl B paBHOM CTCIICHH BOCIIOJIB30BATHCS BBITOJAMH OKHBIICHHS
JKOHOMMKH, BBI3BAaHHOI'O OoJice OBICTPBIM, UM O0XKHJIAJIOCh HSKOHOMHUYECKHM POCTOM B
IPOMBIILICHHO Pa3BUTBIX CTpaHaX, HCKIIOUUTEIBHO OBICTPBIM BOCCTAHOBJICHHEM TEMIIOB pOCTa
1J100JIbHOM TOPrOBIIM U HOBBIIICHUEM IICH HA CBIPHE.

B exeronnoMm j1okiiajie banka o IepCIeKTUBAX IIOJMYUCHUS Pa3BUBAIOIIUMHUCS CTPaHAMHU
U CTpaHaMH ¢ IIEPEXOIHOM YKOHOMHKOH BHelHero ¢puHancuposanust — «Global Development
Finance 2008 [ coobmiaercsi, uto B 2000 roy ropasao GOJNbIICe YHCIO ITHX CTPAH OTMETHT
ITOJIOKUTEIIBHEIM pOCT Ha JIylly HaceNieHUst, HexelMd B 1998-1999 romax. OjiHaKko 37eCh Takxe
JICJIaeTCsl LPEJYNIPEKJICHUE O TOM, 4TO B IIpUONMM3UTENBHO 41 cTpaHe ¢ HU3KUM YPOBHEM
JI0X0/1a, COBOKYIIHOC HACCJICHHE KOTOPBIX COCTaBIisieT Oosiee OJIHOTO MMIJUIHAp/a YCIIOBEK,
TEMIIBl pOCTa €/1Ba JIOCTUTHYT IIOJIOKUTSIBHBIX 3HAUCHUH. DTO IOAUYCpPKUBACT HEOOX0/IMMOCTD
UX JIAJIBHCHINETO IPOJBHXKCHUS 110 TPYJAHOMY IIyTH pedopM H  IKOHOMHUYECCKOIO
BOCCTAHOBJICHUSL.

B r1oxmame Takxke TOBOPHTCS, YTO HECMOTpsT Ha HAYaBIICSCs BOCCTAHOBIICHHC
MEIKJTYHAPOIHBIX PBIHKOB KallHTald, OHH HO-TIPSXKHEMY HE IPHEMIIIOT PUCKA, CBS3aHHOTO C
KPCAUTOBAHHEM 3aCMITHKOB M3 Pa3BHBAIONIUXCS CTPaH U CTPaH ¢ MEPEXOAHOW HKOHOMHKOH B
pe3yibTaTe HeJIaBHETO (MHAHCOBOrO Kpu3uca. VM Hao0OpOT, OJTMH H3 Ba)XHCHIIMX BBIBOJIOB
noxmata «Global Development Finance» saximodaeTcst B TOM, YTO IOTOKH IIPSIMBIX
uHocTpannslx uasectHnnit ([IMN), ne ocnabepnmme B MepHO KpH3HCA, CTATH ¢AHHCTBCHHBIM
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KPYIMHEHITUM ¥ HauOoJiee CTa0MILHBIM HCTOUHHKOM JIONTOCPOYHOTO (PMHAHCHPOBAHUS HA TICITH
PasBUTHS JUISI PA3BHBAIOIIUXCS CTpaH. JlaHHble MOTOKH yBemmawimch ¢ 35 mup pomur. CIHA B
1991 rosy mo 131 mutps osut. CIHA 8 1996 rony u 192 mutps nomur. CIIA 8 1999 rony.

“B pa3BHBAIOIIUXCSl CTpaHax HAKOHEI[ HA4dajCs IIPOIECC IIPCOJIONICHHUS HauOoee
TSDKCJIBIX  ITOCJIC/ICTBHH  TJIOOAJILHOI'O  KpPH3HCAa, HO OJTOT IIPOIECC HE  OTIHYACTCS
paBHOMEpHOCTBIO,” cumTaeT Ypu [Maaym, PyxkoBoaurTeqb rpynmbl HCCIeT0BAHUSA
NePCIeKTUB pa3BuTusi BcecemupHoro 0anka, moaroroBuBIei rojaoBoii aokiaax «Global
Development Finance» “YUro6wl obecteunts Oosice >PDEKTHBHYIO 3aIUTy MHPOBOMH
JKOHOMHKH B OYAyIIeM, HCOOXOJHMO IIPOAHAH3HPOBATH IIPCIIOJAHHBIC KPH3HCOM YPOKH.
Omun u3 BaXHCHIIMX BBIBOJIOB 3aKIIOYACTCS B TOM, YTO HaM HEOOXOHUMO IIPHHSTHL MEPBI C
IEJIBbIO COKPAIICHHS HETATHBHBIX ITOCIICICTBHH HECTAOHILHOCTH IIOTOKOB KamuTania.”

Jlagynn cumTaeT, 4To B CHITy CKIIaabIBatoniehcs: mudepeHnuain BOCCTaHOBHTEIILHOTO
1poitecca HauOoJee BBICOKHE TEMIIBI pocTa OyJyT JIOCTUTHYTHI B CTpaHaxX ¢ 0oJie€ BBICOKHM
VJICTBHBIM BECOM  TOPTOBIH, OOJNee BBICOKOH CTCICHBIO DKOHOMHYCCKOH JTHBEPCH(UKAIINH,
noygatontux 6ospiui 00beM [IMIH 1 MOBBICHBIIMX CBOIO KOHKYPEHTOCIIOCOOHOCTE. PsijT cTpan
Bocrounoii A3zun, crpansl Bocrounoit Esporrst, rotossinuecs k seryiuienuto B EC, bpazunus u
Mexkcuka 00J1a1al0T OJTHUM HJIM HECKOJIBKUMH TakuMmu arpudyramu. Muus u Kutaii, B KOTOphIX
MpoKUBacT 46 IPOICHTOB HACCIICHHS Pa3BHBAIONIMXCS CTpaH H 55 IIPOIECHTOB OC/IHBIX,
COIJIACHO OIICHKAaM Tak)K€ COXPAHST JIOCTATOYHO BBICOKME TEMIIbl pOCTa, HECMOTPS Ha
TPYTHOCTH B IIPOBEJICHUH PehOpM.

Bosree HU3KHE TEMITBI POCTA OXKHMJIAIOTCS B CTpaHaX-dKCIoprepax HedpTH (B OCHOBHOM II0
MPUYMHE HX JIOJTOBOTO OPEMEHH W IPOTHO3HPYEMOTO IAJICHHSI 1eH Ha HEe(PTH), a Takke B
CTpaHax, OKCIIOPTHPYIOIHUX CEJIbCKOXO3SHUCTBEHHYIO IIPOJIYKITUIO  (CTAJIKUBAIONIMXCS C
VXY/AIMICHACM YCIIOBHI BHEIITHEH TOPTOBIIH).

He 3aBepien moxka M IPOIECC aJIalTallid K IIOCIICICTBUSM TJIO0AIBHOTO (PUHAHCOBOTO
kpu3uca. Temisl pocta B Onmumkaiied nepenexktuse (2000-2002 rojip1) OyayT, BEPOSTHO, HHKE
JIOKPU3HUCHBIX YpOBHEH. MCKimoOueHHe COCTAaBAT CTPaHbl, B KOTOPHIX IPOTECC aJalTalldd |
BOCCTAHOBJICHHSI Pa3BOPAYMBACTCS UCKITIOYUTEILHO OBICTPBIMH TeMITaMi. CTpaHbl M PETHOHEI,
ajlalTUpylomuyecs HauOosiee OBICTpO Onarojaps MPSAIPHHATEIM B pe3yJbTaTe KpH3HCA
pedopmaM, BBIMTPAIOT OT ATOTO B JIOJNTOCPOYHOM TEPCICKTHBE, OJHAKO Ha YCTPaHCHHE
BBISIBJICHHBIX KPH3HCOM CITA0BIX MECT B IKOHOMHKE ITOTPEOYETCs OOJIBIIIC BPESMECHH.

Figure 1.2: Developing Countries | ndustrial
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Source: Datastream and DECPG staff estimates. E.Europe=Czech Rep., Hungary, Poland. East
Asia=China, Korea, Malaysia, Philippines, Thailand. LAC=Argentina, Brazil, Chile, Mexico, Peru.
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Figure 1.1: World Industrial Production

(3-month/3-month seasonally adjusted annual rate, %)
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Source: Datastreamand DECPG staff estimates. “World” represents 83% of world GDP.

Pucynok 1.1: O0meMupoBo€e NPOMbIILICHHOE IIPOU3BOICTBO

(3-X MECSTUHBIN/3-X MECSYHBIH CKOPPEKTHPOBAHHEIH KOX(DOHUITMCHT B TIEpecUeTe HA TO, B %)
B Pa3BUBAIONINXCS CTPaHAX

B MHpC

B CTpaHax OOJIBIION CEMEPKH

uionb 1997 1. suBapp 1998 r. mionps 1998 1. smBaps 1999 1. mions 1999 1. stueaps 2000 T
«O0memupopoi» o3nadaet 8§3% obmemuposoro BBII.

Pucynok 1.2: IIpoMblIiIeHHOE IIPOU3BOACTBO B PA3BHBAIONIUXCH CTPAHAX

(3-X MECSYHBIH/3-X MECSUHBIH CKOPPEKTHPOBAHHBIM KOXPGIHIHEHT B IEpecUeTe Ha rojl, B %)
Bocrounas Esporra Bocrounast Aszust  Jlatunckas Amepuxa u KapuOckmit Oacceiin

uionb 1997 1. suBapp 1998 r. mionps 1998 1. stBaps 1999 1. mions 1999 1. stusaps 2000 T
Bocrounas Epoma = Peciyonmuka Yexust, Benrpust, [lonbira.

Bocrounas Azus = Kuraii, Kopest, Manaitzust, @ununnunsl, Tamman.

Jlatunckas Amepuka u KapuOckuit 6acceitn = Aprentuna, bpazwms, U, Mekcuka, Ilepy.

O:xkujiaercsi MOCTENICHHOE BOCCTAHOBJICHUE IIPUTOKA YACTHOIO0 KANHMTAJIA B CTPaHbI ¢
(popMHUPYHOIITUMCS PHIHKOM

Yuctoe ponrocpounoe (puHancuposanue [J MOTOKH OAHKOBCKHX CCYJ, HHBCCTHIUH B
oOiuranuu ¥ TMOPTQEIBHBIX HHBECTHIMH B aAKIHOHEPHBIH Kamurtan [J  TmocTymaiomee B
Pa3BHBAIONIMECS] CTPAHBl C MEXIYHAPOIHBIX PBIHKOB KallMTaJla COKpaTHIOCh B 1999 romy 1o
ypoBHel Hadana 90-x royoB. Jlecsth u3 27 cTpaH, Ha JIOJIO KOTOPHIX IpHXOAUTCS Oojee 90
IIPOTICHTOB IIPHTOKA YAaCTHOTO KallUTajla B pa3BHBAIONIMECS CTpaHbl (M cBepx 90 ImporeHTOB
BBIIL, Ho ToibKkO 65 IIpOICHTOB OOTICH YHCICHHOCTH HACCIICHUS Pa3BHBAIONIMXCS CTpam)
MCPSKUITH KeCTOKHH (hHHAHCOBBIH Kpm3uc B 1997-1999 romax. Ho B TO Bpems Kax cHaj
IMOTOKOB KamuTasia B 1998 roay oTpaxkan oOmUH BHIBOJ HHBCCTHIIMA M3 CTpaH C
(bOPMHPYIOITUMCST  PBIHKOM, cIa)l (PHHAHCOBBIX IIOTOKOB B 1999 romy mackuposan Oolee
CIIOKHYIO KapTHHY.

“JlocTylm K pBIHKAM KalMTaja HEKOTOPBIX CTPAH-3aCMIMKOB, B TOM YHCJE CTpaH,
CTAJIKUBAIOTIMXCSI C CEPHE3HBIMH MAaKPOIKOHOMHUCCKUMH HIIH TMOJUTHUCCKHMH IIPOOIIEMaMH,
PaBHO KaK M MX YaCTHOTO CEKTOpa, MO-TPESKHEMY Pe3KO orpanmycH. OJIHAKO B TO K& BpeMs
OTMEYACTCSI HEKOTOPOE YIYUIICHHE BOCIPHSITHS PHCKA, CBSI3AHHOTO C KPEIUTOBAHHEM psia
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cTpan. HopmanusyeTcs Taike JOCTYII 3TUX CTPaH K phIHKaM KalluTalla, YTO HAIUIO OTPAKEHUE B
3HAUUTEIIBHOM COKpAalllEHUH CIpejia IPONEHTHBIX cTaBok , cuurtaeT Jlumak [lacrymra,
BeIylmuii 3xoHomuct I'pynnbl usydeHusi nepcuekTuB passurus Becemupnoro 6anka u
PYKOBOJUTE/Ib ABTOPCKOI0 KOJIJIEKTHBA, 10/ IT0TOBUBIIEI0 I0KJIA/.

O/Hako HEKOTOpBIE CTPaHbl, JIOCTYI KOTOPBIX K pPBIHKAM KalMTala YITydlIAJICs
(mampumep, Kopes u Tammanm), Takxke IIEPEKUTH PE3KHH CIIaJ BHYTPCHHHX YaCTHBIX
HHBECTHIIHH U CIpoca Ha (POHJIBL, YTO CIIOCOOCTBOBAIO COKPAIICHUIO OOTIMX MTOTOKOB KaltuTala
B 1999 rony.

B Ommxadime To/IbI 0KHIACTCS MTOCTCIICHHOS OXKHBIICHHS TaKHX (PMHAHCOBBIX IIOTOKOB
C VBEJIMUCHUEM HX BAJIOBOTO 00BeMa ¢ npubnm3utessino 161 mupa gos. CIHA B 1999 rony 10
npumepro 185 mupa gosur. CIHA B 2000 roxy, u j10 220-230 sutpa gosur. CIIA B 2001 romy.
D10 OyJeT BO3BpaToM K ypoBHIO 1995 roja, 4TO 3HAYUTEIBLHO HHXKE YPE3BBIYAMHO BHICOKOTO
YPOBHSI, JOCTHTHYTOIO BO BpeMs cCHeKymssTuBHOro Oyma 1996 wum 1997  rojos,
MPE/TIICCTBOBABINETO (PHHAHCOBOMY KPH3HCY.

IIpuaanue cyBepeHHOMY KPEIHTHOMY pPEHTHHIY IOBBIIIEHHOT0 3HAYCHHUS BbI3BIBACT
0€CIIOKO0IICTBO

Coxparenue KpeAUTOBaHHS, MTOCTYMAIONETO B CTPAaHBI ¢ (POPMHPYIOTTUMCS PBIHKOM,
COIIPOBOXKIANIOCH TPE/UIOKCHUSIMA YCHITUTDh PO PEHTHHTOBBIX arcHTCTB B OIICHKE MPOQHIIS
pHCKa 3aCMIIIUKOB M3 Pa3BUBAIOIIUXCS cTpaH. Tak, nanpumep, ba3eabCKuil KOMHTET 110 HA130PY
3a OAHKOBCKOH JICSITCIIBHOCTDHIO MPE/UIOKUI YIMTHIBATEH (B HCKOTOPOM CTCIICHH) TAKOH PEHTHHT
IpH OIPCACICHUH TPeOOBAHUH K JIOCTATOYHOCTH KalMTala MEX/TyHApOIHBIX OaHKOB,
KPETUTYIONTUX CYBEPECHHBIX H KOMMEPUYCCKHX 3aCMIITHKOB.

Xors ximaccHmuKays II0 CTCIICHH pHCKA MOXKET Ha CaMOM Jelie  YIYYIIHTh
pEeryJIMpOBaHUE KPEUTHOH JICITCIBHOCTH, IIPUJTAHUE TMOBBIMICHHOT O 3HAYCHHUS
YCTAHABJIIMBACMBIM aIr¢HTCTBAMH KPEJMTHBIM PEHTHHIAM CTaBHT PsJl TPYJIHBIX BOIIPOCOB.
Hampumep, oreHKa CyBEpPEHHOIO KPEIHUTHOTO PHCKA HEH3MEHHO IPE/IIONIAracT CyOLCKTHBHBIC
CYXKJICHHS OTHOCHUTECIILHO T'OTOBHOCTH IPABHTECIILCTBA MTOTAaCHTh 10T KpeAUTHBIH peHTHHT Kak
MIPaBUJIO OTCTACT, @ HE OIICPEKACT PHIHOYHBIC IIOKA3aTCIIH PUCKA H YCYTYOJISCT HeCTaOHILHOCTD,
ITOOTIPSIS CTAJIHOC TOBEJICHUE KPeTUTOPoB. KpenuTHBIH peHTHHT OCHOBAH Ha OOIIEIOCTYIIHOM
HH(OPMAIHH, KOTOpasi BEPOSTHO yKE HAIILIA OTPAKECHUE B CIIPEIaX HA BTOPHIHOM PHIHKE.

Kpome TOro, pedTHHI IpUCcBauBaeTCs JIMUIL KpailHe HEOOJBIIOMY YHCIY 3aeMIIUKOB,
JICHCTBYIONTUX B HACTOSIICEC BPEMsl HA PBIHKE: JaXXC CYBCPCHHBIM PCHTHHI 3a4acTylO0 OBIBAcT
HEIIOJIHBIM, @ IIPUCBOCHHME DPEUTHHIA 3aeMIUKAM M3 YaCTHOI'O CEKTOpa HOCHUT elie Oolee
OT'PAaHHYECHHBIA XapaKTep.

O0beM momMomu u3 OQUIHATHLHBIX HCTOYHHKOB HECKOJBbKO BO3POC, HO B OyaymeMm
BO3MO KHbI IIPOOJIEMbI

MunyBIIHH T'0Jl 03HAMCHOBAJICS HE3HAYMTCIILHBIM, HO JIOJITOXKJIAHHBIM YBCITHICHHEM
IIOTOKOB IIOCTYHAIONMCH B Pa3BHBAIONITHECS CTPAHbl IIOMOIIH, BPEMCHHO IIOJIBENS YEPTY IO
ISITHJICTHHM — IICPHOJIOM  COKpameHHs O(HIHATBLHOM IIOMOTIM Ha TCMH  Pa3BUTHSL.
Ilepepacnpe/ieicHHe ITOMOIH B IOJIB3Y CTpaH, HamOoyiee d(PPEeKTHBHO €€ HCIIOJB3YIONHX,
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