10 rmaBHBIX OaCHOCTEH /I MUPOBOil IKOHOMHUKH

Koncantunropas ¢upma Goldman Sachs npoBena koH(epeHIIHIO 1 TT0 €€ uToraM onyoauKoBasa
IepeyeHb JIecsaTH (HUHAHCOBBIX PHUCKOB, KOTOPBIE B HauOOJbINEH CTENEHU YIPOXKAIOT POCTY U
CTaOMIIBHOCTH MHPOBOM SKOHOMUKH.

Hocrtanock Bcem: u CIIA, u Kurtaro, 1 yBIeKaloOmuUMCs CHEKYISAIASIMA OMP)KEBHKaM, a TaKkKe
CTOPOHHHMKaM IJI00anu3aluy, HeQTSIHUKaM U dKojoraM. Bce oHM MOTYT M3pAIHO HaBPEIUTbH
9KOHOMHUKE, W SKCIIEPTHI JOTOITHO OOBSICHIIIN, KAKUM 00pa30M 3TO IPOUCXOJIUT.

1. XexskeBble (POHABI M NPOU3BOAHBbIEC LIEHHBIE OyMaru

XemxkeBble (QOHABI MPEICTABISAIOT COO0M WHBECTHLHMOHHBIE (OHIBI C 3aKPBITOM MOJIMHMCKOM,
MHBECTUPYIOIIME CPEJCTBA CBOMX IPUBUIIETUPOBAHHBIX BKJIAJYMKOB HA PHIHKE LIEHHBIX OyMmar.
[lo mannbiM Goldman Sachs, celiuac Takue CTPYKTYphl akKymynupoBanu okosno 500 mipn
JI0JJIApOB.

Uro mpuBeao K aKTHBHOMY Pa3BUTHIO PAa3IMYHBIX (DOHJIOBBIX MHCTPYMEHTOB, B TOM YHCIIEC U
IPOM3BOJIHBIX IIEHHBIX OyMar (IepuBaTHUBOB) BPOJie ONIIMOHOB U (hprouepcoB. To ecTh Oymar, He
AMEIOIUX 104 COOOM BEIIECTBEHHOM IIEHHOCTH, ITONOOHO aKIMIM, a OOeCIICEUeHHBIX JIUIIb
JOpyruMu OyMaramu - akiMsAMHU HJIM KOHTPAKTaMHU Ha TIOCTaBKY.

[IpoGnema B TOM, 4TO OOMJIME TIPOU3BOJHBIX IICHHBIX Oymar He M00aBisieT (OHAOBOMY PBIHKY
CTa6I/IJ'H>HOCTI/I, a4 OTBCTCTBCHHOCTL MCHCIKCPOB XCIKCBBIX (bOHI[OB MHWHHUMAJIbHA. TaK, OHU
y4acTBYIOT B NPHOBUIAX (OHIOB, HO HE HECYT HUKAKOH OTBETCTBEHHOCTH 3a YOBITKH. DTO
IOPUBOJIUT K TOMY, YTO Jaxe eciiu (GoHA 00aHKPOTHUTCS, €ro CO3/aTellb MOXKET OpPraHu30BaTh
HOBBII U COOMPATH IEHBTHU JIJISI HOBBIX CIICKYJISIIHIA.

2. MupoBbie NOCTABKH HeTH

Kondepennust npoxonuna B To Bpems, korna B CILHA >xgamu nmpumectBus yparana "Puta" u
HOJCUUTBIBAIM YOBITKM OT €aMOro OOJIBIIOrO CTHXUIHOrO O€ICTBHS B UCTOPUM CTPAHBI -
yparana "Karpuna'.

DKcrnepThbl MPOrHO3UPYIOT, YTO B MEPCIEKTUBE IIEHBl Ha HePTh OyIayT IulIb pacTu. B oTimume
OT NPEXHHUX HEPTAHBIX KPU3UCOB, HBIHEIIHUM HE BbI3BAH YPE3BBIYAMHBIMU COOBITUSIMH,
KOTOpbIe OBl MPHUBOAMIM K PE3KOMY COKpAIlEHUIO MOCTaBOK HAa MHUPOBOM DPHIHOK. MUpPOBOi
CIIPOC IOCTENEHHO BBIPOC IO TAKUX Pa3MEPOB, YTO yIOBJIECTBOPATH €TI0 BCE CIOXKHEE U CIOKHEE.
W, 3HauuT, pOCT LIEH - IONTOBpPEMEHHAasl TEHJEHIMs. YUYHUTHIBas, YTO OONBIIMHCTBO Pa3BUTHIX
CTpaH UMIIOPTUPYIOT JOPOXKAIOLIYIO € KAXKJbIM JHEM HE(PTbh, 3Ta TCH/ICHIU HEraTUBHASL.

[To mporHO3y HEKOTOPHIX YYAaCTHHKOB KPYIJIOTO CTOJA, ITOCBSIIIEHHOIO 3TOM mpolieme, B
TedeHue Onmmxaimmx et nena 6appens gocturser 100 qoamapos.

3. Pacnipenesnenue 6oraTcTBa B pa3BUBAIOIIUXCI CTPaAHAX

Pa3BuBaronmumcst ctpaHaM He yaaeTcsl JOCTHYb TEMIIOB SKOHOMHUYECKOTO POCTa, JOCTATOYHBIX
JUIA CKOJII:KO—HI/I6y,Z[b 3HAYUTCIBHO yﬂy‘-IH_IeHI/I}I 6HaFOCOCTOHHI/I}I B IICJIOM IIO CTpaHe. I[an(e CCJIN
pocT u HabIOMaeTCs, BHITOY OT HErO ONIyIIAeT JHUIIb y3Kas MpOCIoika Hambosee Oorarbix
Joaeiu.



MexnyHapoaHas noMollb, 3a pocT KoTopoi BelcTymaer OOH, B 3THX cioyyasx 3ayacTyro
OKa3bplBaeTCsl  Oecrnoie3HOod, Tak Kak 10 Oojblllell YacTH BBIJEIEHHBIE CpEACTBa
Pa3BOPOBBIBAIOTCS KOPPYMIIMPOBAaHHBIMU YAHOBHUKAMH.

VY Oeagnedmmx cTpaH MUpa "Ucue3aeT HaaeKaa Ha Oyayiee", KOHCTaTHPOBAIHN SKCIIEPTHI.
4. Kuraii

Kwuraii - cTtpana ¢ camoif OBICTPO pacTyIIe YKOHOMHKON B MHPE - CTaj TOJOBHON OOJBIO IS
HKOHOMHCTOB KOH(EPEHINH.

[leccuMucTBl yKa3bIBaIM, 4YTO CTpPaHAa MOXET IPOCTO HE CIPABUTbCA C TAaKUM OYPHBIM
nporpeccoM B 3koHOMHEKE. [IpobGaema B ToMm, uto B Kutae anomanbHO BeMKa J0JIs1 COEPEIKECHHM,
YTO CIOCOOCTBYET MeperpeBy (GOHAOBOTO PhIHKA. DKCIEPTHI MPUBOAIT aHAJIOTHIO ¢ SmMOHUEH,
r7Ic HaJyBIIUICS Ha (POHIAOBOM PHIHKE M PBIHKE HEJBM)KMMOCTU 'TY3BIPh" JIOMHYJ M HAJIOJITO
BOTHaJI 9KOHOMUKY CTpaHbl B ACTIPCCCHULO.

OnTUMUCTBI COTIAIATCA, YTO MEPETPEB SKOHOMUKH MIPEICTABIISET ONPEAEICHHYIO OIIACHOCTb,
HO CUHTAIOT, YTO €€ MacuTadbl CIUIIKOM InpeyBenauueHsl. [la, 6GaHkoBckas cucrema Kuras
pa3BuTa KpaifHe cinabo, OJHaKO Bce OaHKW CTpaHbl JIMKBHIHBI, a BaOTHbIE pe3epBbl LIb B
pazmepe 800 Mapa q0JITIapPOB NAIOT HACKHYIO TapaHTHIO Ha OyyIee.

S. JInGepaau3anusi TOProB/iu

MesxayHapoaHas TOProBJs BCerja crocoOCTBOBaja MUPHOMY COCYILIECTBOBAHUIO TOCYIApPCTB U
aKTHBU3HPOBaJa dKOHOMHYECKUH pocT. OgHaKo ceityac 9Ta chepa HaXOAUTCS HA TEPEMyThE.

[IpoBanbublii payHn neperoBopoB BTO B Jloxe mnokaszan, 4TO CTpEMJIEHHE K B3aWMHOM
OTKPBITOCTH 3KOHOMHK PA3BUTBIMU H PA3BUBAIOIIUMHCA CTPaHAMH TPAKTYCTCI IIO-pa3HOMY.
MHorue cTpaHbl CYUTAIOT, YTO MX MpaBa YHIEMIISIOT B YroJy SKCIAHCUU MPOU3BOAUTENCH U3
JTAIUPYIOIIUX CTPaH.

K mmtocam BTO skcniepTsl OTHECTH TO, YTO HECMOTPS Ha TSKENbIC M JIOJTHE pa30UpaTebCcTBa,
YJIeHbl OpraHu3allKi NPUICPKUBAIOTCS BBIHECEHHBIX CyAeOHBIX pemieHuid. [Ipexxae Bcero sto
kacaerca CIIIA, koropyro BcemupHas TtoproBas opraHu3anus HE OJHaXIbl Kapajia 3a
MPUMCHCHUC MPOTUBO3AKOHHBIX MPOTCKIIMOHUCTCKUX MCDP.

6. Kypc noasiapa u toprosslii nepuunt CIIA

TpaguimoHHo 6071bII0e OECTIOKOMCTBO Y SKOHOMKCTOB BBI3BIBAIOT KOJIOCCAILHBIE HECTHIKOBKHU B
rocynapctBeHHbIX (puHancax CHIA: medunmt Oromkera M AePUIUT TUIATEKHOTO OajlaHca, TO
eCTh mpeobalanue UMIOPTa HAJl IKCIIOPTOM.

TpaaumoHHO 3TOT AEPUIIMT BO3MEIIAJICS 3a CUET 3apyO0eKHBIX NHBECTUIIUH, 00eCTIeYMBaBIINX
NPUTOK Kamurtajga B cTpaHy. OJHAKO, KaKk OTMEYAIOT 3KCHEPTHI, B MOCIEIHEE BPEMSI YACTHbBIC
MHBECTOPHl KOMIEHCHUPYIOT OT CHJIbl MOJOBHHY THTAaHTCKOro aeduumrta, a ocranbHoe CHIA
BBIHYKJICHBI 3aHUMATh Y TOCYITaPCTBEHHBIX OAHKOB JAPYTUX CTPaH.

Hupexkrop HMHctuTyra MexayHaponHoi skoHomuku @pen bepriuraiiH omacaercs, 4To
@denepanbHas pe3epBHas CHUCTEMAa CMOXKET HAJEKHO KOHTPOJIMPOBAaTh Ipolecc ociaaldiaeHus
noyiapa. Beb Kak TOJIBKO aMEPUKAHCKasl BAJIKOTA HAYHET JELIEBETh, MHBECTOPHI B ITOIBITKAX



CIHacTu CBOM cOepexeHHsl, HOMUHUPOBAHHBIE B JOJJIapax, MEPEKII0YaTCsl Ha APYrHe BAIOTHIL.
O6nem "momapoBsix” BiokeHUH beprimraiid oneHn B 16 TpUIUIMOHOB JOTAPOB.

OnTUMHCTBI COTVIACHBI C TIOCTAHOBKOHM Bompoca, HO cumrtaroT, yto CIIA B Ommxaiimei
MEPCIIEKTHBE CMOTYT YCIEIIHO MPHUBJIEKATh JOCTATOYHO MHBECTULIUN, YTOOBI KOMIIEHCHPOBATH
BO3HUKaOmMui aepuut. [Ipexae Bcero, peub uaeT 00 MHBECTULIMIX M3 CTPAH-IKCIOPTEPOB C
npodHUIUTOM TUIaTekHOro Oananca. TakuM oOpa3om, B MacuITabax MUPOBOM AIKOHOMHMKH HEKHM
Oayranc OyzmeT coOroICH.

7. IKOJOTUA U I100aJILHOE NMOTEIJIeHH e

DKOHOMUCTBI Pa3oNUIMCh B OIEHKe mocienctuii rimobampHoro moremienus. ms CIIA c
nudpamMu B pyKax MOXKHO JI0Ka3aTh IMO3UTHUBHYIO CTOPOHY SIBJICHUS: CHI)KEHHE TPAHCIIOPTHBIX
U3JIEPKEK, JIYdIINe YCIOBUS ISl TypuU3Ma M CEJIbCKOTO XO3SIMCTBa, HEOOJNBIIOE CHIKEHUE
CMEPTHOCTH.

B 10 ke BpeMs MoOTeIUieHHe KJIMMaTa MOKET MOBPEIUTh MHOTUM Pa3BUBAIOIIMMCS CTpaHaM, a
KpOME TOro MPUBECTU K 3arps3HEHUIO0 BO3/lyXa B HEKOTOPBIX PETMOHAX, MOBBIIMICHUIO YPOBHS
MHUPOBOT'O OKE€aHa, a TAK)XE YBEIMUYEHUIO YHCIIa yparaHos.

[To o6memy MHeHUI0, KHOTCKHIT TPOTOKOJI, TPU3BAHHBIM OOPOTHCS ¢ ITOW TEHACHITUEH, BBITIEI
HACTOJIBKO HOJII/ITI/IBI/IpOBaHHLIM I[OKyMeHTOM, qTOo HaquOMy COO6H.I€CTBy CIIC JIUIIb Hpe,Z[CTOI/IT
00BEKTUBHO pa300paThCs, AAAYT JIM IPUHATHIE corameHus 3G HeKT.

8. I'eonmonmuTnyeckne KOHQPIUKTHI

[IpuHrMas BO BHUMaHHE TJI00ANM3ALMI0 MUPOBOM 3KOHOMHKH, SKCIEPTHI IMOCTAHOBHIIU, YTO
YacTHBIE TEONOJIUTUYECKHE KOH(IMKTHI BCE Yallle CKa3bIBAIOTCSI HA MHPOBOM 3KOHOMMKE B
uenoM. B uucne ropsuux touek: Mpak, npotusocrosguue M3paunns u [lanectuHckoil aBTOHOMUH,
Kammup.

C SKOHOMHYECKOW TOYKH 3pPCHHs HAWOOJBIINE OIACEHHUS BBI3BIBACT CUTyalus Ha bimkaeMm
Boctoke B cBs3H C TEM, YTO 3TOT PCrUOH IMOCTABJILACT Ha MI/IpOBOI>'I PBIHOK 3HAYUTCIIbHOC
KOJIMYECTBO HEPTH.

DKcnepTbl HE HMCKIIIOYAIOT, YTO B OYAYIIEM TIeONOJUTHYECKHE KOH(MIMKTHI OyAyT BO3HHKATb
yalle Ha IMOYBE TOro, YTO OeAHEWIne CTpaHbl BCE Yallle YYBCTBYIOT ce0sl yIIEMJICHHBIMH B
mpaBax. YUHUTHIBAs, YTO SIEPHOE OPYXKHUE MOJIydaeT Bce OOJbIlee pacmpoCTpaHEHUE, OHU MOTYT
OBITH KpaitHe omacHbl. [ TaBHas "Topsuas Touka" B Oymaymem - Kutaii. OH BeI3bIBaET Bce OOJIbIIe
OMACeHUN Yy OPYTHX CTpaH B CBSI3M C OYPHBIM MPOTPECCOM SKOHOMHKH, KOTOPBIM KOCBEHHO
oTOupaet paboyre MecTa B IPOYUX rOCyIapCTBaAX.

9. MupoBoii TeppopuzmM

[Ipu ompoce mepen HadasioM KoH(epeHIwH 'TiIoOanbHas TeppopHUCTHUYECKas BoOiHA" Oblia
Ha3BaHa JKCIIEPTaMM IMEPBOM B psALy 3HAUMUTEIbHBIX PUCKOB MHUPOBOM AKOHOMHUKH. ATaka 11
cenrsabps 2001 roma rmpuBena K TMOSBIEGHUIO TEeppopu3Ma HOBOro MacmTaba -
"kaTacTpodruuecKoro Teppopusma’.

bopoTbcst ¢ TakuM TEppOPU3MOM HUCKIIFOUUTEIBHO IMOJMUEHCKUMHU CPEACTBAMU HEBO3MOXHO.
DKCHepThl TMOJYEPKUBAIOT, YTO B OCHOBE WJCOJIOTMH Pa3pylmICHUS JIEKHUT TIyOOKO



YKOpPEHMBIIIEECS CO3HAHHE HECHPABEAIMBOCTH MHPOBOro ycrpoiictBa. OHO M obecrieyuBaer
TEPPOPHUCTaM LIUPOKYIO MOIIEPKKY B ONPEICICHHBIX PETHOHAX.

[TomuTrikaM Hamo TpuiIaratb K pEHICHUIO 3TOW MpPOOJIeMBl HE MEHBIIE YCHINHA, YeM
creuciay’k0aM ¥ BOCHHBIM. YYaCTHHKM KpPYIJOro CToja B OJTOH CBSI3M  Ha3BalIH
KOHTpIpoaAyKTuBHbIMUA ycuius CIIIA mo HacaxaeHWIO JNEMOKpAaTHH 3a PYOekoM. DKCHEPTHI
yKa3ali, YTO JEMOKpATHs B 3TOM CIIy4ae BBI3bIBAET OTTOPXKEHHE, TaK KaK MPEJCTaBIsAETCA
HAaCHJIbCTBEHHO HACaXAAEMOM CHCTEMOU TOCYJapCTBEHHOTO YCTPOMCTBA.

10. I'no6aabHbIe NPOOJIEMBI 3IPABOOXPAHEHUS

3a004E€HHOCTh IKCIIEPTOB BBI3BIBAET KaTacTpOo(UUecKas CUTyalUs CO 3ApaBOOXpPAHEHHEM B
03a6 y

Pa3BUBAIOIIMXCS CTpaHaxX. 3/eCb HAMHOTO Bo3pacTaeT puck maHmemun. Cpemu 3a0osieBaHHIA
camble POOJIEMHBIE - MAJIAPHSL, TPUIII, TyOepKyJie3, "ITHINi Tpuri’.

JloGaBnsier 03a00UYEHHOCTH JIETKOCTb, C KOTOPOM B COBPEMEHHBIX YCIOBUSX MOXKET
pacnpocTpaHAThCsl O0JIe3Hb, NepefaBaeMasl OT YeJIOBEKa K YEJIOBEKY, HalpUMep, BO3MOKHAs
MyTalus BUpyca "ITUYBETo rpunmna’.

CocrosiHME 3ApaBOOXPAHEHUS TECHO CBSA3aHO C OJarocOCTOSIHUEM, OTMEYAIOT SKCIEPTHI.
[Ipuyem xapakTepHO 3TO HE TOJIBKO I OemHenmux crpad mupa. Hampuwmep, B ctomune CHIA
Bammnrrone B 3aBHCHMMOCTH OT paioHa (0T OemHeHIMx K QemieHeOeNIbHBIM) pa3HUIA B
MPOTHO3UPYEMOM MPOAOIKUTEIBHOCTH )KU3HH Hocturaet 20 jier.



