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®yT60n 1 MUpPOBasi 5KOHOMMKA

C Havaaa Beka YemnuoHar MHpa o q)yT60Ay IPUHUMAIOT
TOABKO pa3BUBAIOIUECS CTPAHBL B OMDKAHIIIME TOABI 3T

TCHACHIIUS MOXKXCT Pa3BCPHYTHCS BCIIATD.

Havaacst 22-#1 yemnuonar Mupa 110 $pyTOOAY, ¥ KTO B HadaAe BeKa MOT Obl
II0OAYMATh, 4TO OH OyAET IpoBOAUTHCs B KpouedHoM Karape? M tem He
MEHeE, ITO TaK, U CAUHCTBCHHBII CIOPIPH3 B TOM, YTO BCE 3TO HE

BBITASIAUT TAKHM YK 6OAI>H_[I/IM CIOPTIpU3OM.

Ha nporsxeHun mouTn Beeit Moel Mpo¢$pecCHOHAABHOM Kapbeph 5
U3Y4aA CBA3U MEXAY 3TOH KPAaCUBOM UI'POM U MUPOBOM 9KOHOMHUKOM.
DT ABE MOM CTPACTH HALIAU BHIPOKEHHE B TOM, 4TO B banke Goldman
Sachs, a A0 aToro B Swiss Bank Corporation, 1 pyKOBOAHA IIOATOTOBKOH
CIIELIMAABHBIX AHAAMTHYECKUX H3AAHUH, KOTOPBIE IIOCBAIIAANCH KOKAOMY
YeMnuoHaTy Mupa 1o ¢pyr6oay — ¢ 1994 o 2010 roast. ITocae oaHOI U3
TaKUX MyOAUKALUI 5 IOAYYHA AMYHbIE COOOICHUS OT
BBICOKOIIOCTABACHHBIX MCHEAMKCPOB LICHTPAABHBIX 0AHKOB U3 MHOTHX
crpan Mupa. Hexoropbie 13 HuX TOBOpHAY MHE, YTO MBI OIIyOAUKOBAAK
Ay4lIliee U3 BCETO, YTO MbI KOTA2-A100 Acaaau. [Tockoabky MbL
IyOAMKOBAAM OYCHb MHOTO AHAAUTHKH 00 9KOHOMUYECKUX COOBITHAX U
PBIHKAX, 3TO OBIAO AOBOABHO 320aBHOE YTBEPKACHHUE, XOTS B TO JKE BPEMS
OHO 3aCTaBASIAO 3aAyMaThCsl. Mbl yOeAMAY HALIOHAABHBIX AUACPOB U
KPyHIHbIX uryp us Mmupa ¢yr60aa y4acTBOBATH B HAIIKMX yOAUKALIUAX B
Ka4eCTBE MpUrAaueHHbIX aBTOpoB. OpHaxAbl Asexc Peprioco,
ACTEHAAPHBII MeHeAXep Kayba « Manuectep FOnatites», cocraBua Aast

HAC AYYIIYI0 KOMAHAY MUPa 110 $yTOOAY BCEX BPEMEH.

Ha ceroaHs st cymeA MOCETUTB Y)Ke MIECTh MUPOBbIX YEMIIHOHATOB I10
cl)yT60Ay, koropsie npoBopuaucs B CIIIA, ®panruu, FOsxnoit Kopee n
Anonuu, I'epmannn, JOAP, bpasuann. Onupasce Ha 3TOT OIBIT, 51 MOTY
IPUCOEAMHHUTHCS K TEM, YTO HA3BIBAET ITO MEPOIPUATHE OAHOH U3
HanboAce SIPKUX MHKAIOSUBHBIX BCTPEY MHOXXECTBA Pa3AUYHBIX
HAIIHOHAABHOCTEH U KYABTYpP. DTOT AYX BOIIAOTHACS B BUAE paH-30H,
KOTOPBIE ITO-HACTOSIIIEMY CTAAH IIOITYASIPHBI [IOCAE YEMITHOHATA MHUPa 10
$yr60ay 2006 roaa B 'epmanuu, XoTst HANOOACE CHABHO ST OLIYILIAA €IO B
Ceyae B 2002-m.
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CBs13b MeXAY $yTOOAOM U COCTOSIHHEM MUPOBOI 9KOHOMUKH
IPOSIBASICTCS B BbIOOpE CTPaHbl, IPUHUMAIOLICH 3TOT TypHUp. S cuuraror
HEIPEAOXKHBIM $pakToM TO, uTo P DA BbI6PaAa IOAP 82010 roay,
bpasuamuio B 2014 roay, Poccuro B 2018-m, a teneps Karap, noromy uro B
IIEPBbIE ACCATUACTHS HHIHEIIHETO BEKa HAOAIOAAACSI HEYKAOHHBII POCT
TaK Ha3bIBACMBIX PA3BUBAIOIINXCS CTPAH C HOBOI 9KOHOMHKOIL. S
CYHUTAIO, 4TO U ABe ocTaBiuunecs crpansl BPMKC (B 3Ty IPYIIITY BXOAST
bpasuans, Poccus, Unaus, Kuraii u IOAP) B OyAyLIEM BIIOAHE MOTYT
IPUCOCAUHUTHCS K HEOOABIION IPYIIIIE CTPaH, IPUHUMABIIUX ITOT

YCMIIMOHAT.

Ho na $one pasBopora BHYTpb BO MHOTHX KPYITHBIX CTPaHaX B
IIOCACAHHE TOABI HEAB3SI AHL CKA3aTh, 9TO YK€ COYTCHbI AHHU XOTS OB AaKe
AASI )KEAAHUS IPUHUMATH 3TOT TypHHUP? He couryr A paspuBarommecs
CTPaHbl, KOTOpBIE MOTEHIIUAABHO MOTYT 3TOTO XKEAATh, CAUIIKOM TPyAHOM
3aAa4Yy YCIEMIHOM OPTaHM3AIIMH CAMOTO IOMYyASIPHOTO Y MHPOBbIX
3pHUTEACH CIOPTUBHOTO copeBHOBaHMA? Mawm, Hao6op0T, MUP BCKOpE
BEPHETCsI 0OpaTHO K 60ACE CIOKOMHOMY, TA002AM3aLIHOHHOMY U
MHKAIO3UBHOMY ME&KAYHAPOAHOMY HOPSIAKY? MoXXHO 3apath u 6oaee
rAy601<m"I Bonpoc: siBastercst A PHIDA mepeAoBbIM HAM OTCTAIOIUM

UHAMKATOPOM MHPOBON 9KOHOMHKH U YPOBHS raobaauzanyu?

Sl mop03peBato, 4To pasBuTHE COOBITUI HA 3TOM TypPHHUPE B OAIDKaHIIHE
YETBIPE HEACAH U (3TO 0COOEHHO BXHO) YUCAO 3PUTEACH, KOTOPbIE
IIOCMOTPSIT MaTYH, MOTYT CTAaTh CAMbIM YETKMM IIEPBBIM CUTHAAOM OoAce
LIMPOKOTO 3HAYCHHS YEMITMOHATA MUPA HBIHELIHETO ropd. deMmuoHar
sBasieTcst ocHoBoM A0x0pA0B PHIDA. I yrxe BeayTcst pasroBopsr —
BEPOSITHO, MOTUBHPOBAHHBIC )XEAAHHEM POPECCHOHAABHBIX KAYOOB eliie
GOADIIIE YBEAMIUTD AOXOABL — O TOM, YTOOBI IIPOBOAUTH ITOT TYPHUP
KOKABIC ABA TOAQ MAU AOIIOAHUTB YETHIPEXACTHHI POPMAT TAKHUM XKE

YCTHIPCXACTHUM TYPHHUPOM C YIACTUCM KAY6OB.

Ecan 6yAymee MHPOBOI 9KOHOMHUKHU 6YACT

Ecau 6ydymee muposoii
axonomuxu 6ydem curvHo
OMAULANECSL O
npomedmux 20-30 aem,

amo natidem ompaxcenue 8

pemenuax OPHDA

CHABHO OTAMYAThCs OT nmpomeamux 20-30
AT, 3TO HAMAET OTPAKEHUE B PELICHUSIX
OUDA. TpyaHo cebe mpeAcTaBUTH, YTOOBL
OHDA ¢ sHTy3Ha3MOM OTHECAACH K
IIPOBEACHUIO OYAYIMX COPEBHOBAHUI B
Pa3BHBAIOMINXCSI CTPAHAX, €CAH 3TU CTPAHbI
OYAYT BHOCHTb MEHBIIIE BKAAAA B TEMIIBL
pOcTa MEPOBOI 9KOHOMUKH, YEM CTPAHBI,
NPUHHUMABIIHE TYpHUP, HauuHasg ¢ 2010

roaa.
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peaabnoro BBIT cocraBasiau B cpeanem 3,3%, 3,3%, 3,9% u 3,7%
cootBeTcTBeHHO. [ TOBBILIICHIE TEMIIOB POCTA B ITIOCACAHHE ABA IIOAHBIX
ACCSATUACTHSI COBEPLICHHO OYEBUAHO OOBSICHSETCS OBBILICHUEM TEMIIOB
POCTa SKOHOMHUKH B Pa3BHBAIOLIEMCSI MUPE, H KK Pa3 B 3TOT IIEPHOA
OLIDA Havara BHIOMPATH CTPAHBI AASL IPOBEACHHSI YEMIIMOHATOB 32
IIpeACAAMH TPAAULHMOHHBIX OacTHOHOB $pyrOoAa. Ceiyac curyanns
BBITASIAUT TaK, YTO B HBIHEIIHEM ACCSTHACTHH 3T TCHACHIIHSI MOXKET

Pa3BCPHYTHCSI BCIIATE. BHPO‘ICM, BIICPCAHM CIIIC BOCCMb ACT.

A 4T0 ke ¢ HobeAUTEASIMH Ha 3TOT pas? baaropaps nmonyasipHoCTH
ny6AHKauHﬁ, KOTOPBIE 51 TOTOBUA B IIPOIIAOM, 5 Y3HAA, YTO HE CTOUT
UATH AAABIIE IPOTHO3MPOBAHUSA YETHIPEX MOAYPHHAANCTOB. Bo-nepsbix,
peasu3M, ¢ KOTOPBIM HaAO TIOAXOAUTDH K 9KOHOMHUYECKUM IIPOTHO3aM,
HNPUMEHUM U K YEMIIMOHATY MUPA 110 cl)yT60Ay, a, BO-BTOPBIX, AUAEPHI
CTpaH, KOTOPBIX MBI HE BKAIOYAAU B YHCAO MOTEHIIUAABHBIX nobeauTeAeH,

4aCTO HC OYCHDb XOPOIIO pCarupoOBaAHr Ha TaKOU IIPOTHO3.

Al nauny ¢ ucropun. Beero auip BoceMb CTpaH BBIUTPHIBAAN YEMITHOHAT
mupa 110 Gpyrboay. Bpasuausi, BHIUrpsIBaBIIas [I1Th Pa3, BCETAA SIBASIETCS
OAHHM 13 GpaBOPUTOB, 2 B ITOM TOAY €€ KOMAHAQ BBITASIAUT OAHOI 13
CHABHEHIINX HA TYPHUPE. B 4ncAe APyrux MUPOBBIX Y4EMIIOHOB —
Aprentuna, Ypyrsaii, Opannus, l'epmanus, Mraans, Mcnanus u
Awnraust. Xorst Mitaaust Ha aTOT pas He cMoraa npoitu otbop,
mobeArTeACM, CKOPEE BCETO, CTAHET OAHA U3 IIEPEYUCACHHBIX BBILIC

CTpaH.

Byaer roa, Koraa 4eMIIMOHOM CHOBA CTaHET AHIAUS, BIIPOYEM, UM ACTKO
MOXKET CTaTh U AK00As APYTast CTPaHA U3 YHUCAA IIPESKHUX TOOCAUTEACH.
Cpeau ocraabHbIX Takue cTpansl, Kak Aanust, Huaepaanast u
[Topryraaust, 06bIYHO yMYAPSIOTCS IIPBITHYTH BBILIE CBOCTO
9KOHOMHYECKOTO U AeMorpaduieckoro yposHs. Ho xto Ob1 HU BBIUIpaA,
51 OYAy IPUCMATPUBATHCS K PasHOOOpasHbIM IpuMeTaM Oyayiero. 5

BCCraa TaK ACAQAIO.

(c) Project Syndicate 2022
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Oxum O'Hun

Ixum O'Hun (Jim O'Neill) - 6bi8wnii rnaea Goldman Sachs Asset
Management v bbiBWKI MUHUCTP drHaHCOB BennkobputaHuu, sensercs
YneHoM [NaHbeBponelckoi KoMuccun BeceMunpHoit opraHunsaumm
3[,paBOOXPaAHEHUS MO 3[0POBbIO U YCTOWYMBOMY Pa3BUTUIO.
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