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AHanutunyeckoe pesrome

MNocne BTOpOro 3a nocnegHne 10 neT  NPOAO/IKUTENBHOTO  CHUKEHUSA
3KOHOMMYECKOW aKTMBHOCTM Habntojaercs ee MoCTeneHHOe BOCCTaHOBAEHME.
Bnarogaps  ynydweHWO  yCIOBUMA  TOPrOBAM W peanu3oBaHHbIM  Mepam
MakKpO3KOHOMWYECKON MOAUTUKN 3KOHOMWKKM rocypapctB EASC BepHyaucb Ha
TPaeKTOPUIO BOCCTAaHOBAEHWA. 3HAYNTENbHBIN BKNAZA BHECAW CTUMYAMpPYHOWME Mepbl
MONIUTUKM W BOCCTAHOBJIEHME YacTHOro notpebaeHusa. [lonoxeHne 3KOHOMMK
OTHOCUTENBHO  TeKyLero 3KOHOMWYECKOro LMKNa CUHXPOHM3MpoBanoch. [lpwu
nepexoge 3koHOMUK EASC B a3y BOCCTaHOBAEHMA MOBbICMAACh 3HAYUMOCTb
BHYTPEHHEro Cnpoca, KoTopbiM 6bin cnabbiM B nepuos Kpusnuca. bnaropaps
MaKpO3KOHOMWUYECKNUM KOPPEKTUPOBKAM, YNPOUYHMBLUMM OCHOBbI A5 YCTOMUYMBOrO
pocTa B CpeAHECPOYHOM Mepuode, CHU3MNACb YYBCTBUTENbHOCTb 3KOHOMWK K
KonebaHMAM LleH Ha CbipbeBble TOBapbl. BmMecTe ¢ TeM CKOpPOCTb BOCCTaHOBAEHMA
pasnnyaeTca BBMAY Pa3/MYHbIX MacwTaboB MNOAAEpPXKM BHYTPEHHEro crpoca u
BO3MOXHOCTEM A/  peannsauun  CTUMYyAUPYROLWNX Mep UCKanbHOW MOAUTUKM.
HabnropaeTca ynydlieHve yCIOBUIN Ha pbiHKE TpyAa U CHMXXeHne 6e3paboTtumubl. MNpu
3TOM, YpOBeHb 6e3paboTumLbl B CTpaHax CyLLeCTBEHHO pa3anyaeTca: B ADMEHUN OH Bce
elle BbICOKMM MO CPaBHEHWIO C OCTalbHbIMW rocygapctBamm — uneHamm EASC.
MocneacTBmna yxyAlWeEHUA YCIOBUI TOProBAW A/A PEervoHa MpoAo/KakoT OKa3blBaTb
HeraTMBHOe B/MAHNE Ha 3KOHOMWKM, YTO CBA3AHO CO CTPYKTYPHLIMU U3MEHEHUAMU B
3KOHOMUKE, OOYCNOBNEHHBIMW CHMXKEHMEM LieH Ha 3KCMOpTUpyemble TOBapbl,
CYyLWLECTBEHHBIM CHWXXEHMEM [AVMHAaMUKW W YPOBHA UWHBECTUUMWA. B 3TOM CBA3M
HeobXoAWMbl  pelinTeNbHble  AEWCTBMS, Kak Ha  HauMOHaAbHOM, TaK W
HaZHaLWOHaNbHOM YPOBHe, UTObbI CO34aTb OCHOBY A1 YCTOMYMBOIO 3KOHOMMYECKOTO
pocTa.

MoHetapHas noautuka. B ycnoBuAx pocta u3gepxek AN perynatopos,
CBA3aHHbIX C NOoAJep>XXaHMeM OBMeHHbIX KypCcOB, MOHeTapHble pexumbl ctpaH EASC
3BOJIOLMOHMPOBAAMN B CTOPOHY 6onbluen MHKOCTU. ITO MOBLICMAO 3HAUYMMOCTb
MNPOLLEHTHOW CTaBKW MPU MPOBEAEHUN MOHETAPHOW MNOAUTMKW. TakTuyeckme Mepbl
noantukm ctpaH EASC HanpaBaeHbl Ha AOCTUXEHME 3aABAEHHbIX Lefen No MHPAALMK.
HabntogaeTca yctoMumBoe CHuXeHve MHGAAUUKN B CTpaHax, rae paHee Obin BbICOKMMA
YPOBeHb MHOAALUN, N NPUOANXKEHME K LENeBbIM OPUEHTMPAM AEHEXHO-KPEeANTHOM
NOANTUKYM, u4TO obecneumBaeT mnocTeneHHoe cbanxeHne TemMnoB WHGAALMK B
rocygapctBax — uneHax EASC. ObecneueHne BbixOAa Ha LiesieBble YPOBHU UHPAALNN,
npoBeAeHVe OOAXETHOW KOHCOAMAALMM W YKpenaeHue JOBepus MO3BOAAET
MOCTENEHHO CMArYaTb  AEHEXHO-KPeAUTHY0 Moamtuky. CKOPOCTb  CHMXKEHMA
MPOLIEHTHbIX CTaBOK OTpa)kaeT BHYTPeHHMe GakTopbl W YCNOBUA MNpPOBeAeHUA
MNOANTMKKW, B YaCTHOCTM COXPaHAOLWMECA pa3anuma B Temnax uHGaaumum wn
MHPAALMOHHBIX OXUAAHUN.

dPuckanbHaa noanTuka. BocctaHOoBAEHME 3KOHOMUK AA€ET BO3MOXHOCTb A4
CTpaH C BbICOKMM YPOBHEM p,ed)mu,ma N rocygapCTtBeHHOro AoJira nocrteneHHo
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COKpaTUTb Mepbl QUCKaNbHOW MNOAAEPXKKM 3IKOHOMMKW. Heobxoawmbl Hanorosble
VMHMLMATUBBI AN YCKOPEHUA TEMMOB 3KOHOMWYECKOro POCTa, a Takxke KOMMaeKcHas
OLeHKa MPOCTPaHCTBa AJIA COXPaHEHWA CTUMyAUpyroLen GUCKanbHOW MOAUTUKMN C
Llesblo obecneyeHns A0ArOBOM YCTOMUYMBOCTN B CPEAHECPOYHOM Mepuoe, NPUHNMan
BO BHWMaHve MpeBbilleHVe PAAOM CTPaH KOJMYECTBEHHbIX 3HayeHUW MnokasaTesiei
ycTonumsoctn cornacHo Jorosopy o EASC — pgeduumta Grogxeta n gosra cektopa
rocyAapCTBEHHOrO yrnpasieHus. BaxHou 3agaven ABndetcs Takxke obecneyeHuve
HeobX0ANMOWN MOAAEP>XKM IKOHOMUUYeCKOro pocta. PuckasbHasa NOAUTUKA AOJIKHA
6bITb  HampaB/seHa Ha nogjepXaHve Havbonee yA3BMMbIX CNOEB HaceneHus,
COKpalleHne HepaBeHCTBa, obecrneyeHne WHKAHO3MBHOCTM 3KOHOMMYECKOrO poOCTa,
npy KOTOpOM obecrneynBaeTca pPaBHOMEPHOCTb pacrnpeAeneHns BbIro4 MeXay
Pa3NNYHBIMU COLMANbHBLIMWU FPyNNamMmn HaceneHus.

MpousBoaUTEeNbHOCTb U KOHBepreHums. POCT NpouV3BOAUTENBHOCTU ABAAETCH
KNtoUeBbIM dpakTopoM obecrneyeHmns YCTOMUYMBOro NpoLecca KOHBEPreHUUn 3KOHOMMK
M NOBbIWEHNS YPOBHA 61arocoOCTOAHUA HaceNeHMs, CHUXXEHNA HEPABEHCTBA AOXOAOB.
BocctaHOBneHME  3KOHOMWK  AO/MKHO  AaTb  MONOXWUTENbHbIA  MMMYAbC  ANs
KOHBEpPreHuMm 3KkoOHOMMUK. HeobXxoanMMO CKOHLIEHTPUPOBaTbCA Ha pedopmMax, KOTopble
MOryT obecneuynTb MOBbIWEHNE MOTEHUMaAbHbIX TEMMOB 3KOHOMMWYECKOro pocTa
(yBe/MYEHME 3KOHOMMYECKOro MOTEHLMana), MOBbICUTb YCTOMUYMBOCTb 3KOHOMMK K
WoKaM, Crnagutb LMKAnYeckme KonebaHus, obycnoBieHHble KonebaHMAMM LeH Ha
CblpbeBble TOBaPbI, N UX BANSHME Ha IKOHOMMNUYECKYHO aKTUBHOCTb.

CrpykTypHble caBurn. [lpaBepoM 3KOHOMWYECKOro pocta B cTpaHax EA3C
BbICTYMaeT MNPenMyLLEeCTBEHHO YBeNM4YeHne NPOU3BOAUTENBHOCTU. B TO e Bpems
Aemorpadunyecknin GakTop ABASETCA FNaBHbIM OrpaHUYMUTENEM A8 POCTa SKOHOMMUK.
Bonee Toro, B ApmMeHun un benapycn 3a aHaAM3npyembl MNEPUOL CYLLECTBEHHO
cokpaTtuaacb YMCAEHHOCTb paboyen Cubl, UTO CBA3AHO C OTTOKOM TPYAOBbIX PeCypCoB
M3 3TMx cTpaH. Obwen TeHaeHumen ana rocypapcte EASC saBnseTtca poct
NPON3BOAUTENBHOCTM B CEJbCKOM XO3ANCTBE, UTO COMPOBOXAANOCb CU/bHBIM
CHUXKEHMEM 3aHATOCTM B 3TOM CEKTOpE, a TakxKe nepemMelleHne TPyAO0BbIX pecypCcoB 13
TOpPryembix OTpacaeun B HeTOpryemsoile.

MepcnekTuBbI 3KOHOMMUECKOro pocta. OXxungaeTca yckopeHne 3KOHOMUYECKOTo
pocta Ha ¢GOHe OXMBNEHMA BHYTPEHHEro Crnpoca, npexzae Bcero noTpebaeHuns
AOMaLLHNX XO3SNCTB B pe3ybTaTe pocTa NOTPebuTeNbCKON YBEPEHHOCTH, YBENNYEHNS
peanbHbIX JOXOA0B M MOBbILLEHUS 3aHATOCTW. [TOBbILLEHWE TEMMNOB POCTa 3KOHOMUKM
Poccum bypet cnocobcTBoBaTh YAYULLEHUKO AWHAMUKM BOCCTAHOB/IEHUSA 3KOHOMUK B
pervMoHe B pe3y/abTaTe yBeAndeHUA OOBEMOB JEHEXHbIX MepeBOAOB M B3aVMHOM
ToproBan. banaHc puUCKOB ANs 3KOHOMWYECKOTO pPOCTa OCTAETCA MOJAOXMTENbHbIM,
BMecCTe C TEM B CPeAHECPOYHOM NepPCrnekTUBe OH CMeLLEeH B OTpuuaTenbHyto obiacTb.
Liknnyeckoe BOCCTaHOBEHNE IKOHOMMKM MOXET B Aa/JibHENLLIEM 3aMeANNTbCH, YTO
CBA3aHO CO C1abbIMWN MHBECTULMAMUN N 3aMeA/IeHNEM pPoCTa NPOUN3BOAUTENbHOCTM MO
CPaBHEHUIO C AOKPU3UCHBIMW YPOBHAMWU. XOTA BOCCTaHOBAeHMe cTano 6onee
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YCTOMUYMBBIM K HOBbIM LUOKaM, PWUCKW COXPaHAKTCA, U TpebyeTca Npojo/KeHne
peanv3anmnmn CTPYKTYPHbIX Mep NOAUTUKW.

MHknro3mBHbIM  pocT. CTumyaupyrowas couunanbHas MNoavTMKa  MOMOora
COXPaHUTb TPEeHA Ha CHUXeHne ypoBHA 6GegHoctn. B Poccum wn  Benapycm
HebnaronpmaTHas MakKpO3IKOHOMMYECKasa CuUTyaums oTpasunacb Ha pocte 6eaHOCTU B
nocnefHve fABa rofa, OfHaKO Takme TeHAEHUWUW ABNAIOTCA CKOpee BPeMEHHbIMU.
KoapdpuumeHT [>XnHM nokasbiBaeT yxyAlleHne cutyaumm B ApmeHun, benapycn u
Poccuun. Mpwn 3TOM pacTyliee HepPaBEHCTBO AeNaeT POCT SKOHOMUK MEHEe YCTONUYMNBBIM,
a TakXe MeHee 3aMeTHbIM AN LWMPOKMX CN0EB HaceNeHUsA MPU HU3KUX Temrnax pocTa
BBIN. B aton cBa3u ctpaHam EASC cnepyet KOppeKTMPOBaTh OHOAXETHbIE MOAUTUKN B
CTOPOHY  6OAblUeA  WMHK/AO3MBHOCTM B YCAOBUAX  YMEPEHHbIX  MPOrHO30B
3KOHOMWYECKOro pocTa.

MpuopuTteTHblie Lenn NOAUTUKU. B KauecTBe OCHOBHOM LENM 3KOHOMMUYECKOM
noantnkn Ha 2018-2020 roabl ABAsSETCA BO3BPALLEHME Ha TPAEKTOPUHD YCTOMYMUBOIO
3KOHOMMYECKOrO POCTa, MOBbILWEHWE AOATOCPOYHbIX TEMMNOB 3KOHOMWYECKOrOo pocTa v
NPON3BOAUNTENBHOCTW.

KoopauHauma MaKpO3KOHOMMUECKOW MNOJAUTUKU. MexaHu3Mbl KOOpAMHaLMu
M3MEHEHUN B 3KOHOMWYECKOW MOANTMKE Ha PEermoHaNbHOM YpPOBHE MOryT ObITb
peann3oBaHbl MOCPEACTBOM: pacliMpeHus obMeHa WMHPopMaLmen AnA MNOBbILLEHUS
COrNacoBaHHOCTM pa3pabaTbiBaEMbIX W peannsyembix Mep MaKpPO3KOHOMUYECKOM
NONIMTUKM U YAYULLIEHWS KayecTBa MPOrHO3MPOBAHUA COLMANbHO-3KOHOMMNYECKOrO
pa3ButMas B pamkax Coro3a; COAEeNCTBMSA  CTPYKTYPHbIM npeobpa3oBaHusM B
3KOHOMMKAX; COBEPLUEHCTBOBAHUA METOAO/NIOTMYECKMX MOAXOAOB MO OLEHKE W
MAEHTUOUKALMM  MaKPOIKOHOMMUECKMX AMCOanaHCOB B rocyfapcTBax — UjeHax;
NOBbILWEHN 3PPEKTUBHOCTM CTaBUAM3ALMOHHOM MaKPO3KOHOMMYECKON MOJUTUKM
NyTeM WCNONb30BaHUA OHOAXETHbIX MPaBW/, HaMpPaBAEHHbIX Ha CHUXEHWE BAVAHMUSA
LMKNMYECKUX KONEeBAHMN Ha SKOHOMUKMU.
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Mpeanoxenuns ESK: umnnemeHTaums MHTErpaLMoOHHbIX Mep

YrnybneHve vHTerpaLMOHHbIX MPOLLECCOB, NOBbILEHWE 3HAYMMOCTW AA Pa3BUTUA
HaLMOHabHbIX 3KOHOMMWK KaHa/NOB B3aWMMHOIO BAWAHUA, BbICOKME PUCKM HapacTaHus
KPU3MCHbIX MPOLIeCCOB B MWPOBOW 3KOHOMMKE OOYyCNOBUAM HEOBXoAMMOCTb
pa3paboTkM COBMECTHbIX aHTUKPU3UCHbIX Mep. B 2012 rogy npw akTMBHOM y4acTum
CtopoH 6bin pa3pabotaH goknag «O nosbieHUU ycmou4yusocmu 3KOHOMUK CMpaH
EOuHO20 3KOHOMU4YecKko20 npocmpaHcmea neped JUYOM KPU3UCHbLIX Npoyeccos 8
Mupogol 3KOHOMuKe». Llenbto gokymeHTa Obl10 MpoBefeHVe CLEeHapHOro aHaiv3a
BAVAHNA KPWU3UCHBIX MPOLLECCOB B MWPOBOM 3KOHOMMKE Ha pa3BUTUE IKOHOMMK
rocyaapcTB — yyactHukoB ESIN n nepcnekTnBbl Ux B3aMMHOW MHTerpauun. B goknage
6b1nn pa3paboTaHbl NPeAsoXKeHNA MO KOOPANHALUN aHTUKPU3UCHBIX MOAUTUK CTPaH-
YYacCTHML, M COTIacOBaHHbIX AEUCTBUIN ANA NOAAEP>KaHNA SIKOHOMNYECKOro pocCTa.

MNageHve  MupoBbIX UeH Ha Hedptb B 2014 roagy, coxpaHeHue
BHELLUHESKOHOMWUYECKOW HEOMpPEeAesIeHHOCTU Ha BbICOKOM YPOBHE, BO3HUMKHOBEHME
KPWU3NCHBIX MNPOLLECCOB B  roCyjapcTBax-ujeHax obycnoBman HeobxoaMMOCTb
BO30OHOBNEHUA aKTMBHOW AUCKYCCUW MeXAy rocyfapCTBaMu-UleHaMU B Lensx
MUHUMUW3ALMN  PUCKOB YXYALIEHUA 3IKOHOMMYECKOW CuTyaumm B cTpaHax EA3C,
yCTpaHeHns aucbanaHCoOB BO B3aMMHOW TOProBae W ajantauunm 3KOHOMWYECKMX
CUCTEM K HOBbIM YyCnoBMAM pa3BuTma. B 3ton cBa3m B 2015 rogy coBmMecTHO ¢
NPaBUTENLCTBAMU U LEHTPaNbHbIMK (HaLMOHaNbHbIMM) BaHKaMK rocyapcTB — UNIEHOB
EASC 6bin paspabotaH goknag «0O6 uUHMe2payuUOHHLIX Mepax Nno No8bIWLEeHU
ycmoulyugocmu 3KOHOMUK 2ocydapcme — u4jeHos Eepasulicko2o 3KOHOMUYecko20
coro3a». [Joknag 6bin MOArOTOBAEH Ha OCHOBE aHa/aM3a COLMasbHO-3KOHOMUYECKOTO
pa3BuTmMa rocysapcte-uneHos B 2015 r. M HaUMOHaNbHbIX AHTUKPU3UCHBIX Mep,
NPUHATLIX B rocygapcreax-uneHax B 2014-2015 rr. [pepnoxeHHble B goknaje
MHTErpaLMOHHbIe MepbI, HaLeNeHHbIE HA MOBbILEHWNE YCTOMYMBOCTM 3KOHOMUK, OblIn
NPUHATBI K CBEAEHUIO peryavpyrowmmmn  opraHamm CTOpPOH  pacrnopskeHuem
EBpa3ninckoro mexnpaBunTenbCTBEHHOro coBeTa OT 13 anpensa 2016 roga NQ 4.

Mo  wToram  wnccnepoBaTenbCkon  paboTbl,  NPOBEAEHHOW B pamkax
BbILLEYNOMAHYTOro AoKnaja, $GuUHaHCOBO-3KOHOMUYecKMM BegomcTBaM CTOPOH B
2016 rogy 6biaM NpeanoOXeHbl TPU KAKOUEBble Mepbl MHTErpPaLMOHHOrO XapakTepa
MO MOBbLIWEHNIO YCTOMUMBOCTU 3KOHOMUK rocyAapctB — uneHoB EASC. B wuensax
KOOpAMHaLUUM MakpO3KOHOMMYeckon noantmkn Kommccma coBmectHo co CTopoHamu
B 2016 r. npuctynuna K peanmsaumm npeanoxeHHbix Mep (cm. Npunoxenuve 1).

1) PaspaboTka noaxopaos K yCTaHOBJIEHUIO eAVHOoro (o6bwero)
MHPNALMNOHHOTO OopueHTUpa AN rocygapcts — uneHoB EA3C. [laHHas mepa bHbina
BkAtoYeHa B OCHOBHble OPUEHTMPbI MaKpPO3KOHOMMUYECKOW MOJUTUKN TOCYAapCTB —
uneHoB EASC Ha 2016 — 2017 roapl, yTBepXaeHHble pewweHvem BESC ot 31 maa 2016
r. N2 5, npegycmatpumBarolime BbipaboTKy NOAXOAOB K ONpeAeneHnto CpesHeCPOYHbIX
OPWEHTUPOB, N noay4ymna passutne B OCHOBHbIX OPUEHTMPAX MaKpPO3KOHOMMUYECKON
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noanTukm rocygapcts — uneHoB EASC Ha 2017 — 2018 rogbl, yTBEpXAeHHbIX PelweHnem
BESC ot 14 anpens 2017 r. N2 7, B koTopbIx ESK coBmecTHO co CTopoHamMu nopyyeHo
cornacosatb MOPAAOK YCTaHOBAEHUA CPeAHECPOYHOrO OpPUEeHTMpPa MO  YPOBHHO
nHdAAuMKM rocypapcte - udneHoB Cotro3a. Ha 9-om 3acegaHum  KOHCynbTaTMBHOMO
KOMMTETa MO MaKpPO3KOHOMUYECKOW noantuke oT 14 Hosbpa 2017 r. nopsgok
YCTaHOB/JIEHNA M COrNacoBaHMA CPeAHECPOYHOro OpPUEHTUPa MO YPOBHIO MHOAALMM
rocyaapcte — uneHoB EASC 6bin yTBEpXKAEH.

2) NnuteHcndpukauma B3anmHbix pacyetos B EADC B HauMOHanbHbIX BasiloTax.
MNpeanoxeHHasa Mepa Takxe Hawsia cBoe oOTpaxeHue B OCHOBHbIX OpWeEHTUpax
MaKpPO3KOHOMWYECKOWN MOAUNTUKIN rocyaapcTB — uneHoB EASC Ha 2017 — 2018 roabl. B
nekabpe 2016 roga 6bina opraHu3oBaHa BCTpeYa IKCNEPTOB B Lensx obcyxaeHns
NepcnekTB NCNOAb30BaHWNA HALMOHAa/bHbIX BaAtOT B pacyeTax Mexay rocysapcrsamu
— uneHamn EASC, B TOM uuncae C TOUKM 3PEeHUS BbIABAEHUA BO3MOXHbIX HapbepoB U
orpaHuyeHui B 3TOM cdepe. Bmecte ¢ Tem npu BlanmogencTeun ¢ [enapTrameHTOM
drHaHcoBOW noanTukn bbina paspaboTaHa aHkeTa AfA onpoca HePUHAHCOBBIX W
b1HAHCOBbLIX OpraHM3aLnii C Liesbio BbIABAEHUS BO3MOXHOCTEN ANS UCMONb30BaHMA
HaLMOHaNbHbIX BaMOT B TpPaHCrpaHWUHbIX pacyetax. B wutoHe 2017 ropa 6bno
NpoBefeHO  MacwTabHoe  WMHTEPBbLIOMPOBAHME  KPYMHEWWWX  OpraHu3auumi
rocygapcte —uneHos EASC, Begylmx BHELWHEIKOHOMWYECKYHD — AeATeNbHOCTb.
Pe3synbTaThl nccneaoBaHmA Hbian npeacTaB/ieHbl Ha KOoHdepeHLnm
«XXVI MexayHapoaHblhi  GUMHaHCOBbIM KoHrpecc» B wtone 2017 roga. Wtorom
MccnesoBaTeNIbCKON AeATeNbHOCTU MO AaHHOMY HanpaBiaeHuto sBaseTca goknag «O
Mepax Mo yBEeNNUYEHWUIO WUCMOb30BaHUA HaLMOHaNAbHbIX BaltOT rOCyAapCTB — Y/IE€HOB
EASC B TpaHCrpaHW4YHbIX oOnepaumnsx Ha Tepputopumnm EASC», koTopbii 6bin
npeactaBneH CtopoHam asia obcyxaeHuns n byaet onybankosaH Ha cavte Komuccun.

3) PazBuTne cotpyaHuuectBa € pPeruoHasbHbiMU (PUHAHCOBO-KpPEeAUTHbIMMU
MHCTUTYTaMMN B Uenax yraybneHus wHTerpaumoHHbix npoueccoB B EA3C.
Knrouesbimu pernoHanbHbIMU bMHaHCOBO-KpPeaUTHbIMU NHCTUTYTaMMU,
cogencreyrowumm Kommccun B npoBefeHMN COracoBaHHOM MaKpPO3KOHOMUYECKOW
noantukn B EASC, asnarotca EBpasuinckmin 6aHk pa3BuTmna, MexXrocysapCcTBeHHbIN
6aHK, a Takxe EBpasunicknin ®oHa ctabunmsaumm n passutmua (EOCP). C EABP n MIb
Komuccmna 3akntoumna memopaHayMbl O COTPYAHNYECTBE U eXerogHo paspabartbiBaer
AeTaNbHbI NiaH paboT Ha KpPaTKOCPOYHyr nepcnektuBy. B paboty ¢ agaHHbIMM
opraHusaumamMm BoBAeKaeTca BCe bonbluee KOANYECTBO genaptameHToB Komuccun. B
pamMmkax HanpasaeHus COrnacoBaHHOM MaKpO3KOHOMMYECKOWN NONNTUKM
cotpyaHmnyectBo ¢ EABP rnaBHbiM 06pa3oM OCHOBaHO Ha aHaAUTMYECKOW
peatenbHocTu: EABP npoBoant B mHTepecax Komuccnm HaydyHo-mccnefoBaTeNbckme
pabotbl, Npn 3PdekTMBHOM B3avmMozencTBum coTpyaHukos EABP un Komwuccmm
pa3pabaTbiBaloTCA perynspHble (exkekBapTasbHble) MaKpO3KOHOMMYECKME MPOrHO3bl
pa3BUTUA TOCYAApPCTB-UNEHOB Ha Tpex/eTHow nepcnektnsy. COTPYAHUYECTBO C
MexrocysapctBeHHbIM 6aHkOM 6bi1o  ocobeHHO akTvBHbIM B 2017 rogy no
HanpaBAEHMIO WCCNeAOBaHNA OFPaHWYEHUA N BO3MOXXHOCTEN AN WCMOJNb30BaHMA
HaLMOHaNbHbIX BaNtOT B pacyeTax Mexay rocysapcrsamun — yneHamm EASC.
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YuntbiBas obwHOCTb Leneun n 3agayd ESK n EOCP no obecneueHmto JoArocpoyHom
3KOHOMWYECKON U  PUHAHCOBOM CTaOMABHOCTM U Pa3BUTUHO  IKOHOMMWYECKOWN
MHTerpaumm, Ha KoHcynbTaTUBHOM KOMUTETE MO MaKpPO3KOHOMWYECKOW MOAUTMKE B
mapte 2017 ropa obcyxpancs BONpoOC COTpyaHuuecTBa ¢ EBpasuiickum ®oHaom
ctabvamsaumm wn passutua (E®CP), mo wutoram koTtoporo Komuccum mnopyyeHo
NOArOTOBUTbL MPOEKT AOKYMeHTa O coTpyaHuuectBe mexay ESK n Cosetom EDCP.
Komucecnsa noarotoBuna npoekt [eknapaumm O COTPyAHUYECTBE W Hamnpasuiaa ero
CTtopoHaMm Ha cornacoBaHue.

BBuay coxpaHeHusi HebnaronpuaTHbIX BHELIHEIKOHOMUYECKUX YCAOBUA  ANS
6bICTPOro BOCCTAaHOBAEHMA HAaLMOHaAbHbIX 3KOHOMUK EASC, 3ameaneHns CTPyKTYPHbIX
TEMMNOB pPOCTa 3KOHOMWKMW, MOSABAEHUSA HOBBIX 106aAbHbIX MaKPO3KOHOMWUYECKMX
puckoB Komwuccma coBmectHo co CropoHamn nogrotosuna B 2017  roay
MaKpO3KOHOMUYECKNA Aoknag «O Makpo3IKOHOMUYeckol cumyayuu 8 20Cy0apcmeax —
yneHax EA3C u npednoxeHusx no ee cmabuauzayuu». Llenbto Hactoswero goknasa
ABNAEeTCA pa3paboTka akTyaNbHbIX KOMMAEKCHbIX OPUEHTMPOB MaKPO3KOHOMMUUYECKOW
NONNTUKM (MHTErpaLnoOHHBIX Mep) AnA obecneyeHns CTabuabHOrO M YCTOMYMBOrO
pocta 3KOoHOMUK rocygapctB EASC Ha OCHOBe CTPYKTYpHOro aHanvsa pasButua
3KOHOMUK rocygapcte EASC, B TOM u4ucne B yCnoBuAX — agantaumm K
BHELUHE3KOHOMMNYECKMM LLIOKAM N HOBbIM YCIOBUAM Pa3BUTUA.

Ans npoBeseHWs COrnacoBaHHOM MaKpPO3KOHOMWYECKON noauTtukm Komumccus
pacnonaraer CAeAyrLMMU  WNHCTPYMEHTAMK, KOTOpble  ABASKOTCA  OCHOBHbIMU
MexaHM3MaMW KOMMYyHuKaumm co CtopoHamu. [laHHble KaHanbl B3aMMOAENCTBUSA
MOCTOSHHO COBEPLLEHCTBYHOTCS:

nepunognyeckne tTemMatndyeckme goknaabl no akTtyaJibHbIM npo6ne|v|a|v| pa3BnTnA
perMOHaanon SKOHOMUKW;

BCTPEYM Ha 3SKCMNEPTHOM WM Ha BbICWLEM YPOBHAX B LeEsAX bonee AEeTa/bHOIo
O6Cy)K/J,eHI/IF| BOMNPOCOB NOBECTKHN COrnlacoBaHHOWM MaKpOBKOHOMMHeCKOIZ MNOJNTUKW,

COBMECTHbIE AONTOCPOYHbIE CTpaTErMn 3KOHOMWUYECKOro poOCTa ANnA BblABIEHUA
O6LLI,I/IX MHTEPECOB, NCMOJIb30OBaHNA UHTETPaLUMOHHbIX BOBMO)KHOCTGVI,'

KOHCynbTaumnm co CTopoHamu B C/ly4yae MpPeBbIEHNA MOPOroBbIX 3HAYEHWN
nokasatener MaKpO3KOHOMMWYECKOW YCTOMUMBOCTM, onpejeneHHbix [oroBopom o
EASC.
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1. TeKkywime TeHAECHLMUM N KNKOYEBbIe U3MEHEHUS B 3KOHOMUKaX

YnyuwieHne 3KOHOMMUYECKOW CUTyaLMn B 3KOHOMUKax ctpaH EA3C Hauanocb
co Broporo nonyroaua 2016 ropa. B benapycn n Poccnm B 3TOT nepmog Hayanocb
3amegneHve nageHua BBIM. B nocneaHem kBaptane 2016 roga pocTt akoHOMUKN Poccum
BbILLIE/ B MOJIOXUTENbHYHO 30HY, B benapycn — sakoHOMMKa nepelusia K pocTy ¢ Havana
2017 ropa. B KazaxctaHe B 2017 roagy Habnaoganocb yckopeHue pocta BBIl.
B KbiprbiactaHe B 2017 rogy coxpaHAAMCb MOJAOXMUTENbHble TeMnbl pocta BBI1. B
ApMeHMM BBMAY Cnaja B CEbCKOXO35MCTBEHHOM MPOMW3BOACTBE BbIMYCK COKPATUICA
BO BTOpoM noayrogun 2016 roaa, Ho B 2017 rogy 3KOHOMMKA CTPaHbl 4eMOHCTpUpyeT
BbICOKME TeMMbl POCTa 3a CYET CeKTOpPa NMPOMbILNEHHOrO NPOU3BOACTBA U YCAYT U Ha
dbOHe WHTeHCMBHOro pocta 3kcnopta. B uenom B EASC yBeanmumnocb KOAM4YeCTBo
oTpacneun, B KOTOPbIX Habntogaetca pocT 3KOHOMMYECKOM aKTUBHOCTW. Mo mToram
aHBapa-utoHa 2017 roga Havbonee  BbiCOKME TeMnbl  poOCTa  AEMOHCTPUPYHOT
KbiprbidctaH, ApmeHusa n KasaxcraH — 6,4%, 6,0% n 4,2% cooTtseTcTBeHHO. BmecTe ¢ Tem
Temnbl npupocta BBl B benapycn n Poccnm oTHocuTensHo apyrmx rocygapcts EASC
ocraroTcs HeBblcOkUMU: 1,0% u 1,5% cooTBeTcTBEHHO. HecMOTpa Ha BOCCTaHOBAEHME
3koHoMuK cTpaH EASC B 2017 roay, AONrOCPOYHbIE HaKOMAeHHble TeMnbl pocTta BBI1
HekoTopbIX M3 HUX (ApmeHus, benapycb, Poccua) cylwecTtBeHHO OTCTaroT  OT
cpesHeMupoBbIX 3HaveHn (Npw Bbibope 2007 . B kKayecTBe 6a30BOro, CM. puc. 4).

Puc. 1 CtpyKtypa npupocrta peanbHoro BBl Puc. 2 CtpyKtypa npMpocTa BHYTPEHHEro
(AHBapb-UIOHDb) cnpoca (AHBapb-UIoHD)
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B BHyTpeHHMI cnpoc W YuCTbIN aKcnopT M Pacxogp! AOM. X03aicTe M BanoBoe HakonieHue
[ Crat. pacxoxaeHune OBBIN M Pacxoapl roc. opraHoB O BHYTpeHHMi1 cnpoc

lpumeuaHrue: * -cpedHee no umozam aHeaps-utoHa 8 2014-2016 2e.
YicmoyHuK: HayuoHanbHsle cmamucmuyeckue op2aHsl, pacdemsi ESK.

YnyuweHnune ycnoBui TOProBan 7] peannsoBaHHble Mepbl
MaKpPO3KOHOMMUYUYECKUX MOJIMTUK BEPHY/IM SKOHOMWUKM Ha TpaeKTopuum pocTa.
MNopaep>aHne rMHKOCTM pexrnMoB OOMEHHbIX KypcoB obecrneumno ctpaHam EA3C
BHELWHIO cbaNaHCMPOBAHHOCTbL W MOAAEP>XKaNO  KOHKYPEHTOCMOCOOHOCTb  MX
3KOHOMMWK. KoHTpumkanueckne Mepbl MaKpPO3KOHOMUNYECKOWN NOANTUKN
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peann3oBbiBaiNCh, MNPEeXAe BCEro, 3a CYeT CTUMYAUPYIOWMX Mep OoAXKeTHO-
HaJIOroBON MNONUTUKW. HecmMoTps Ha TO, YTO MpaKTMYecku BO BCEX CTpaHax Obiiu
peann3oBaHbl CTUMYAUPYHOLLME Mepbl, MacwTab 3TUX Mep N UX BANSHWE Ha SKOHOMMKY
6bI10 pas3nnUHbIM. 3TO O0BYCNOBMAO Pas3nnumMa B CTPYKType U XapakTepe WU3MeHEeHus
COBOKYMHOrO Cnpoca W MepekstoYeHns  pacxofoB,  pe3ynbTaTax  BHELLHEW
KOPPEKTUPOBKM, @ Tak)Ke CKOPOCTM BOCCTAaHOBNEHWSA 3KOHOMUYECKOWN aKTUBHOCTW.

KoppekTnpoBka 06MeHHbIX KYypCOB npuBe/sia K COKPalL,eHUI0 COBOKYMHOro
cnpoca W nepekaroveHuto pacxopoB. CHMKeHMe peanbHOro 30dPeKTMBHOro
obMeHHOro kypca B cTpaHax EASC 6bn10 nMpAMO NPOMNOPUMOHANBHO YXYALUEHUIO
BHELUHWX YCNOBUIM TOproBan. Hanbonbluee cHUXeEHME peanbHbIX KypCcOB Habatoaanochb
B KazaxcraHe n Poccun, B TO BpeMa Kak B OCTa/lbHbIX CTPaHax KOPPEKTUPOBKa HOCMAa
yMepeHHbIn xapaktep. B 2015-2016 roabl B CTpaHax 3aMETHO YAy4lIMAOCb CanbAo
ToproBbix 6banaHcoB (kpome KaszaxcraHa), UTO 06yC/NIOBNEHO COKpaLLleHneM Crnpoca Ha
MMMNOPT, a TakXke POCTOM 3KcrnopTa baarogaps yayulEeHNO KOHKYPEHTOCMOCOOHOCTU.
Kpome Toro, B ApMeHMM poCT 3kcnopTa Obln CBfizaH C aBTOHOMHbIMU (pakTopamu:
yBe/IMYEeHNEM MPOM3BOACTBEHHbIX MOLLHOCTEN B OTAE/IbHBIX OTPACAAX IKOHOMMKMW.

Crumynvpyrowme Mepbl MOJIMTUKU  OTpaswMcb Ha nepebanaHcupoBke
MCTOYHMKOB pocCTa 3KOHOMMK. B KasaxctaHe Habntofanocb yMepeHHOe CHUMXKeHMne
MMMOpPTa, YTO CBA3AHO C POCTOM BHYTPEHHEro Crnpoca 3a CYeT CTUMYAUPYHOLLEN
buckanbHOn  nmonuTuku. Tlogaep>kka BHYTPEHHEro Cnpoca  OCyLLeCTBAAAach
NOCPEACTBOM YBENNUYEHNA PacxoA0B CeKTOpa rocyAapCcTBEHHOrO ynpaBieHus, a Takxe
AVCKPETHBLIX Mep MOJUTUKWN, HarpaB/ieHHbIX Ha yBEANYEHNEe AOXOA0B HaceNeHus, 4YTo
Habaroganoce Takke B ApmMeHum n KbiprbidctaHe. Xota B Poccum HanpaBAeHHOCTb
burcKkanbHONW MOAUTUKM HOCMANA CTUMYAUPYIOLWMA XapakTep, BeAM4YMHa CTMMyAa
NocTeneHHO cokpawanack. lNpakTuuecku BO BcCex CTpaHax, kKpome benapycu, mepbl
rocyflapCcTBEHHOW  MNOAAEPXKM  OblAnM  HampaB/ieHbl  Ha  CTUMYy/AMpPOBaHWe
MHBECTMLIMOHHOW  akTMBHOCTW. B  pe3ynbtate, B  KasaxctaHe  MHBeCTMLMM
NPOAEMOHCTPUPOBANN POCT, B OCTajbHbIX CTpaHax, kKpome benapycun, cokpalieHune
WHBECTMLMA OblIO MeHblle, 4YeM COKpalleHMe pacxXxofoB JAOMALLUHMX XO3AWUCTB.
Hanbonee 3HaumtenbHbIM W 3aTAXHBIM ObINO CHUXEHME BHYTPEHHEero cnpoca B
Benapycu, akoHOMMKa KOTOPOW nociesHen n3 rocyaapcts — uneHoB EASC Bbiwna u3
peueccun. B 3HauntenbHoON Mepe cokpalleHne BHyTpeHHero cnpoca B benapycun 6b110
06yC/NIOBNIEHO, nNpeXAe BCEro, CHWXKEHWEM WHBECTMLMA 33 CYeT COKpaLLeHus
MacCLUTabHbIX rocyAapCTBeHHbIX nporpamm Lenesoro KpeAnTOBaHWS,
OCYLLECTBAABLUMXCA KaK 3a CYET CPeACcTB broaxeTa, Tak 1N pacLUMPEeHNs AVPEKTUBHOIO
KpeANTOBaHNA 6aHKOBCKMM cekTopoM. [pu 3ToM B oTamume ot Poccum n ApmeHun B
Benapycn ypanocb m3bexaTb 3HaUMMOrO CHWXXKEHWS PacxXOA0B AOMALLHUX XO3AWNCTB,
YTO CBAI3aHO C COKpaLleHneM cbepexxeHnn.

Pe3yJ'IbTaTbI CpaBHUTEJIbHOTO aHa/M3a NnokKa3sajiun, YTo:

1) pasamep MaKpO3IKOHOMWYECKOW KOPPEKTMPOBKM 3aBUCEN OT  Ha4daibHbIX
pasMepoB AncbanaHcoB: yeM Bblille ObLIM HakomMaeHHble AucbanaHcbl, Tem 6osee
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pewnTensHble Mepbl peann3oBbliBasMCb MO CTabuamsaumm MakpO3KOHOMUYECKOW
cUTyaumu;

2) MetoLLeeca MPOCTPAHCTBO ANS CTUMYAVPYHOLLEN MOANTUKM OKa3asoCb BaXKHbIM
bakTopoM C TOYUKM 3peHUs pa3BepTbiBaHUA BPEMEHHbIX Mep, HamnpaBAeHHbIX Ha
NoAAEPXKKY IKOHOMMWYECKOW aKTMBHOCTU M MPeOAO/IEHNE HEeraTMBHbIX MOCNEACTBUIA
LUOKOB B 3KOHOMMUKE;

3) aBTOHOMHble ~ dakTopbl  (3aMyCcK HOBbIX MPOW3BOACTBEHHbIX MOLLHOCTEN,
OPVEHTUPOBAHHbIX Ha MNPOW3BOACTBO MPOAYKLUMW ANS BHELWHWUX PbIHKOB) TakXe
CNOCOBCTBOBAAN CMATYEHNIO BO3AENCTBUS BHELUHWUX LLOKOB;

4) cokpallleHe WMHBECTULMA MMeNno Haubonblume HeraTvBHble MOCNEACTBUA ANs
3KOHOMMYECKOrO POCTa B NEPMOL KOPPEKTUPOBKM 1 MOCIeAYHOLLEero BOCCTaHOB/IEH WS
3KOHOMMUKMU.

Puc. 3 AnHamuKa BBI rocypgapcts — uneHos EASC: pe3ynbTaTbl CPaBHUTENIbHOIO aHanU3a

2014-2016 2a. | kKeapman 2017 a.
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Mpumeyarue: GDP — BBI, C — pacxodel domawHuUx xo3alicme Ha koHe4YHoe nompebieHue, | — easnosoe
HakonseHue, G — pacxodel O0p2aHO8 20CyOdapCmMBeHHO20 ynpassieHUs HA KOHe4YHoe nompebJieHue,
Ex — skcnopm, Im — umnopm.

VIcmoyYHUK: HayuoHabHble cmamucmudyeckue opaaHsl, pacdemsi ESK.

OCHOBHbIM ApaliBepoOM BOCCTAaHOBJIEHUSI 3KOHOMMWK SIBJIAETCA BHYTPEHHUN
cnpoc. B ycnoBusx yayyleHns ycaoBui TOProBan NepcnekTyBbl A1 SKOHOMNYECKOro
poOCTa YNyYLIMANCh. 3HAUMMOCTb BHYTPEHHErO CNpocCa B BOCCTAaHOBIEHNUN 3KOHOMUK 3a
nocneaHUn roj CywecTBeHHO BoO3pocsia. [lepebanaHCcMpoBKa WCTOYHMKOB pPOCTa
CBA3aHa KakK C 3aBEepLUEHMEM MaAKPO3KOHOMMUECKON KOPPEKTUPOBKM, TaK U
yNy4ylleHWeM YCNOBUIA TOProeau. XOTs Ha HayalbHOM 3Tarne MakpO3KOHOMMYecKas
KOppekTMpoBKa MnpuBena K OCNabneHuro  BHYTPEHHUX  WUCTOYHUMKOB  POCTa,
yperynmpoBaHue aucbanaHCoB, COBEPLUEHCTBOBAHME OCHOB MaKpPO3KOHOMMYECKOW
NONIUTUKM W aganTaums Kk 6osee HU3KMM LieHaM Ha CblpbeBble TOBapbl MO3BOAUAU
chopmunpoBaTb 6osiee NPOUHYHO OCHOBY AJ/19 BOCCTAHOBAEHMA SKOHOMMYECKOro pocTa
B CcpeaHecpouHoM nepuoge. CHMXKEHNE UYyBCTBUTENbHOCTU 3KOHOMUK K KOJebaHUAaM
LEeH Ha CblpbeBble TOBapbl AOMKHO obecneunTb 6bonee yCTOMUMBBIM SKOHOMUYECKUI
poct. [lanbHerwas nepebanaHCMpOBKa OT BHELIHEro K BHYTPEHHEMY CMpocy
AOMONHUTENbHO MOBbLICUT TEMIMbl 3KOHOMWYECKOrO poCTa B YC/I0BUAX AOATOCPOYHOM
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CTarHaumu LeH Ha HedTb N YMEepPEeHHbIX TEMMOB POCTa B CTPaHaX — OCHOBHbIX TOProBbIX
napTHepax.

Habnropalotca pasnmuma B TeKyWMX TeMMax pPocta 3KOHOMMWK FrocyAapctB —
uneHoB EA3C. B benapycu n Poccmn TeMnbl SKOHOMUYECKOTO POCTa OCTAKOTCA HUXKE,
yeM B Apyrux rocygapcteax EASC, a Takxe TeMnoB poOCTa CTPaH C COMOCTaBMMbIM
ypoBHeM pa3sutua. B ApmeHun, KasaxcraHe un Kblprbi3cTaHe pocCT npeBbILLaeT TeMMbl B
CTpaHax — OCHOBHbIX TOProBbIX MapTHepax M B LLeNIOM B CTpaHax C COMOCTaBMMbIM
YPOBHEM pa3BuTMAa W nNpubamxarTca K Temnam, Habawogaslimmca B nepuoj Ao
YXYALUEHNSA YCNOBUA TOPrOBAW, HO OCTAKOTCA HUXE CPeAHMX TEMMOB, AOCTUTHYTbIX B
2000-2008 rr. B nepuog, pocTa CbipbeBbIX LieH.

Puc. 4 AuHamukKa BBI rocypapcts EA3C un Puc. 5 Temnbl npupocta BBIN ctpaH EA9C B

CTpaH mupa, nHaekc (2007 = 100) CpaBHEHUU C OCHOBHbIMU TOProBbiMU
naptHepamm B 1-om kBaptane 2017r.,8 %
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ApmeHuna Benapycb e Ka32XCTAH

e KbIPIbI3CTAH e POCCUA

VicmoyHuK: HayUuoHanbHsle cmamucmudeckue op2aHsl, pacdemsi ESK.

Bcnea 3a yBenuueHuem peanbHoOW 3apabotHoM naatbl Habaropaetcs
yBe/InueHne po3HMUYHOro ToBapooboporta. MoTpebneHne Kak NPOAOBOILCTBEHHBIX,
TakK M HeNpPOAOBObCTBEHHbIX TOBAPOB MNOCTENEHHO BOCCTaHaBAMBaeTcs. [Tokasatenun B
OO/bLUMHCTBE CEKTOPOB 3KOHOMMWKW  CBUAETENbCTBYHOT O Habuparowem  cuiy
BOCCTAHOB/IEHUN 3KOHOMMUUECKOM akTMBHOCTW. [lpn 3TOM Takas AMHaMuKa B
Pa3/IMYHbIX CEKTOPAX SKOHOMUKM 3HAUUTENIbHO OT/IMYAETCS.

HecmoTpa Ha OXXMBNeHWE NPOMBbILIEHHOrO MPOU3BOACTBA M YaydlleHue
$VHAHCOBOro MOJIO)KEHUA peasibHOro CeKTopa 3KOHOMWKW, YBe/lnveHue
MHBECTULMA He cTano Bceobbemaowmm. PocT nHBeCTULMIA HabaoAaeTcs TONbKO B
KasaxctaHe, KbiproisctaHe n Poccun. B benapycn mHBecTMumoHHaa naysa 6amska K
3aBepLUEHUIO: COKpPaALLEeHNE WHBECTULIMA B OCHOBHOM KanuTan B benapycu 3ameTHO
3ameasmnocb. B ApmeHun B nocnegHue pABa roga COKpalleHWe WHBEeCTULUN
YBENNUMAOCh. B 3TOM CTpaHe OTHOLEHME BaJIOBOrO HAaKOM/IEHWUA OCHOBHOIO Kanutana
kK BBl HaxoaMTCA Ha HM3KOM YpPOBHE, HECMOTPA Ha POCT 06BEMOB MPOMbILIEHHOTO
NPOW3BOACTBA M aKTUBU3ALMIO KpeANTOBaHMS.
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Poct npombiwuneHHoro npoussoactea B EAIC B 2017 roay oxBsatbiBaeT
6onbwe otpacneir. Bce ctpaHbl EASC B 2017 rosy QAEMOHCTPUPYHOT pPOCT B
npombiwneHHOM npowunssoactee (B 2016 roay 6bino cokpaweHve B benapycy,
KaszaxctaHe n Kbiprei3ctaHe). Mo utoram nepsoro nonyrogua 2017 roga Hambonee
HW3KKMe TeMnbl pocTta cpean ctpaH EASC nmeet Poceunsa (2,0%). B rocyaapcteax EASC ¢
HaVMeHbLUeN KOHLEeHTpaLen NPOMbILLIEHHOTO Npon3BoacTBa (ApMeHmsa n benapych)
POCT MPOMBbILNEHHOCTU B nepBoM noayroamn 2017 rosa 6bin 60on1ee paBHOMEPHbIM.
Hanpumep, B ApmeHun 81,9% Bcero obbema Npom3BOACTBA ObINO MPOM3BEAEHO B
oTpacnax ¢ Temnammn pocta 6onee 7,5%. B benapycn 28,8% obbema NpOMbILLNEHHOTO
NPOM3BOACTBA OblI NPOU3BEAEHBI OTPacAAMKU C TeMnaMn pocTta Bbiwe 10%. B apyrmx
ctpaHax EASC npombiwneHHOCTb MMeeT 6onee BbICOKYHO CTeneHb KOHLEHTpaLuuu
(KazaxctaH, KbiprbisctaH, Poccus). [lostomy BocCTaHOBAEHME pOCTa MPOMbILWIEHHOMO
MPOW3BOACTBA, FNaBHbIM 06pPa3oM, CBA3aHO C COCTOAHWEM KIHOYEBbIX oTpacnen. B
Poccun, HecmoTpAa Ha  BOCCTaHOBJAEHWE TEMMNOB MPUPOCTa MNPOWU3BOACTBA
HedpTeNpPoAYKTOB, 3aMeAANACA POCT J06bIUM CbipoM HedTW, a TakKe CUIbHee, YeM B
NPOLWIOM rofy, COKPaTUIOCb MeTaalyprmyeckoe Mpou3BOACTBO. ITW OTpacan B
nepsom nonyroamn 2017 roga npowussenn 40,6% 06bEMOB MNPOMbILIEHHOrO
npou3BoAcTBa. B KasaxcraHe ynydlleHve ANMHAMUKW NPOMBbILLIEHHOTO NPOU3BOACTBA
06yC/IOB/IEHO YCKOpEeHMeM pocTa B Mpou3BOACTBe cbipon HedTn (40,9% B cTpyKType
npombiwneHHocTn). B KbiprbiactaHe 6narogaps BOCCTaHOBAEHMIO TEMMOB pPoOCTa
npon3BoAacTBa 30s10Ta (aona — 43,6%) n anekTposHeprun (13,4%) NpOMbILNEHHOCTb
Nnoka3sblBaeT BbiCOKME TeMMbl pocTa: 93% obbema NPOMbILNEHHOCTU COCPEAOTOUEHO B
oTpacnax ¢ Temnamum pocta 6onee 10%.

Puc. 6 Pacnpep,eneHue Temnos NpuUpocCTa cornacHo secy orpacneﬁ nPpoOMbIWLNIEHHOCTU B
06I.l.l,eM obbeme npombilWwNeHHOro npon3soAacrtsea
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VicmouHuUK: HaAYUOHAbHbIEe cmamucmu4eckue op2aHsl, pacdemel ESK.
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KpaTkocpouHble  MHAMKATOpPbl  CBUAETENILCTBYIOT O  CYLW,eCTBEHHOM
COKpalLeHUM WAN 3aKpbITUM paspbiBOB Bbiflycka B crpaHax EAJDC. Bknag
UMKNNYECKON KOMMOHEHTblI B YyBesndeHue npupocta BBIM B 6Gamxanwuve rogbl
3HaunTenbHO cokpaTtutca. lpyv 3TOM AMHaMMKa 3KOHOMWYECKOW akTMBHOCTM B
OTAENbHbIX 3KOHOMMKax OTAnyaeTca. BoccrtaHoBNeHME  3KOHOMUKM  ApMeHUn
3HauMTeNIbHO onepexaeT AMHaMUKY OCTaibHbIX rocygapcts — uneHoB EASC B pamkax
TeKyLero 3KOHOMWYEecKoro umkna. KpatkocpouHble MWHAMKATOPbl YKa3blBalOT Ha
paclimpeHe 3KOHOMUYECKOW aKTMBHOCTM B ApmeHuu, KasaxctaHe n Kbiprbi3ctaHe.
3asencTBOBaHHble BAACTAMM CTMMYbl 3KOHOMWYECKOW MONUTUKM B 3TUX CTpaHax
NPOAOXKAT OKa3blBaTb MOJIOXMUTENIbHOE BANSAHME HA 3KOHOMWUYECKUA POCT. OLeHKM
Komucenn cemnaeTensCTBYOT O 3aKpbITUW paspbiBa BbIMyCKa M YBENUYEHUW 3arpy3ku
molHocTen B KbipreidctaHe 1 Poccum, B TO Bpema Kak Bbixog KasaxctaHa v ApmeHuun
Ha MNOTeHUWa/NbHble TeMrMbl 3KOHOMMYECKOro pocta oxwugaetca B TedeHne 2017-
2018 roza, B benapycn — B 2019 roay. MNpn 3TOM BbICOKMM YPOBEHb MCMOJ/b30BAHNSA
MOLLHOCTEN oTpaxkaeT bonee HU3KNIN NOTEHLMaN PoCcTa NPOU3BOACTBA.

Puc. 7 AMHaMMKA IKOHOMMUYECKUX UUKNOB  Puc. 8 UameHeHne YNCNEHHOCTU 3aHATDbIX U
aKoHomuK EAIC 3a nepuopa ¢ UIOHA BbINycCKa, %
2014 r. no uonb 2017 r.
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TEMM POCTa K Npefplayliemy MecaLy
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=3» ApMeHHs = Benapycb —) KazaxcraH
3> KbiprbiscTaH 3 Poccus 0OBBM O YuncneHHOCTb 3aHATLIX* (NpaBas ocb)
I'IpUMewaHue: * —  U3MeHeHUe 4uceHHocmu
3dHAMbIX omHocumeJsibHo 60ﬂeocpquoeo
mpeHda.

MIcmoyHUK: HAYUOHAbHLIEe cmamucmudeckue opadHsl, MB®, pacuemer ESK.

Avc6anaHcbl CHMKAKOTCA MO Mepe YyNyulleHUA CUTyauuum B 3KOHOMMUKE.
HabnrogaeTca CHUXEHME PUCKOB B pPeasbHOM W BHELWHEM CeKTopax 3SKOHOMWK
roCcyAapCTB-UNEHOB, B TO € BPEMS PUCKA BO3POCAN B GUHAHCOBOM U GUCKANbHOM
CeKTopax HeKOTOPbIX FOCYAapPCTB-U/IEHOB.

BHewHAa no3uvuma ocraetca crabuabHoW. HabntoaaroTcs MUHUMaNbHbIE
3HaYeHUs canbflo CcuyeTa Tekylux onepaumin 3a nepuog ¢ 2008 no 2016 r. 3a
nckntoueHvem KasaxctaHa, rae B pesysbTate CTUMYAVPYHOLLEN MOAUTUKK AncHanaHChbl
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BO BHEWHEM CeKTope YBEANYNINCD. HOA BINAHNEM Ha6mpa+ow,ero canny
BOCCTaHOBJ/IEHNA BHYTPEHHETO CNpoCa CanbAo TEKYLLEro CHeTa MOXET yXyAWWUTbCA B
pe3yabTtate yBennyeHna cnpoca Ha MMnopT.

Aonrosas Harpys3ka Ha
HepUHaAHCOBDbIN U roCyfapcTBeHHbI  Puc. 9 luHaMM1Ka MHAMKATOpPOB AncbanaHcos
CeKTop yBe/nnuuiacb B pe3ysbTaTte 2015-2016 roab!

3amep/IeHUA 3KOHOMMUYECKOro pocra 70

n ocnabneHnsa BanloT, NpoBeAeHUA « s, //—N\
CTUMyAupyloLen duckanbHoOM § 4

noanTUKU.  CHUMXEHUIO  JONTOBOM 230

Harpy3ku MpenATcTByeT 3HauUTeNbHOE Z 10 5

3aMejJ/ieHne TeMMNOB 3KOHOMMWYECKOTO 20 - /,(L : ) -
pocTa 7 HeonpejeneHHoCTb £

nepcrnekTmB BOCCTaHOBEHMA B -30 -

CTpaHax, KOoTOpble npoLau 50

MOBOPOTHYIO TOUKY 3KOHOMMUYECKOro 40 20 0 20 40 60
LuumKna. MN3meHeHWe curHanos, %

—» ApMmeHuAa —» Benapycb —>» Ka3zaxcTaH
—>» KbiprbisctaH —» Poccus

HecmouHuk: pacdemsi ESK.

Hapactanue paucbanaHcoB Habarogaetca B  PUHAHCOBOM  CeKTope.
C yxXyALUEHMEM CUTYaLMM CTONKHY/IMCb MPaKTUYECKW BCe rocysapcTBa-yneHsbl. LLoku B
peanbHOM W BHELIHEM CeKTopax TPaHCIMPOBAANCb B POCT PUCKOB B (UHAHCOBOM
cektope. B pesynbTate HabnofaeTcs yBeNMUYEHME HArpyskM Ha rocyfapCTBEHHble
dUHaHChI.

Tabn. 1.
KapTa MaKpPO3KOHOMMNYECKHNX p,uc6anch03: K/1roYeBble CeKTopa
ApPMEHNA Benapych KazaxcTaH KbIpreiacTaH Poccua
& BEEREEENEE RN EEEN R E AN EREE N D E R EEN D E R R EETE
exTopa === I5lsI= =552 l=15I5==lsl5 2= sls= 125512 =S5 12 =15 512 = 515=
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|. PeanbHblil i o
II. BHEWHWIA .
Ill. DUHAHCOBLINA !
V. ®UCKanbHLIR -

NcTtounuk: pacuetsbl ESK.
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1.1. MoHeTapHas noanTnka

Pe>xnmbl peHEeXXHO-KpeaAUTHOU noautnkm ctpad EASC 3BoaroumnoHmnpoBanv B
CTOPOHY 6o0sblenn rmbkocTu. oTeHUManbHO BbICOKME W3AEPXKM, C KOTOPbIMU
CTONIKHY/IUCb 3KOHOMWKM B MEPUOA YXYALUEHWUA YCIOBUA TOProBAM, MOATONKHYIM
LleHTpanbHble (HauuWoHasbHble) 6aHKM K MNepecMoTpy MPUHLMMIOB MNPOBOAVMMOM
AEHEXHO-KPeAUTHON MNOAUTUKW. Perynatopel nepewnn k 6Gonblienr rmbkoctu
NPEeNMYyLLEeCTBEHHO 3a CYET CHUXXEHMA KOHTPOJA OPraHoB JeHEeXHO-KPeAUTHON
MOAUTUKN 3@ AMHAMWKON OBMEHHOro Kypca, COKpalleHUs MacluTaboB UHTEPBEHLMNA.
Bonblias rubkocTtb 06MeHHOro Kypca npegoctaBuaa 60/bLLyH0 aBTOHOMUIO B 061acTH
AEHEXHO-KPeAUTHON MOANTUKM B 4YacTW YCTaHOBJ/IEHWA MPOLEHTHbIX CTaBOK, YTO
AOMKHO 6bIN0 cNocobCTBOBATb MOBBILLEHUHO 3HAYMMOCTU MPOLEHTHOW CTaBkKW Mpw
NMPOBEAEHUN [EHEXHO-KPEANTHON MOANTUKW. [Tpy 3TOM COXPaHAKOTCA pasnnuva B
dakTopax, koTopble GOPMUPYIOT AEHEXHO-KPEANTHYH MOANTUKY.

Mporpecc, AOCTUrHYTbIA CTpaHamMM B 4YacTu obecneueHUs HE3aBUCUMOCTU
ACHE)XHO-KPeAUTHbIX MOJIMTUK, 3HauuTe/IbHO oOTauyaerca. [lonydyeHHble
SMMUPUYECKME OLEHKWU MOATBEPXAAKT ABUXKEHUE PEXMMOB AEHEXHO-KPEAUTHbIX
MNONNTMK B CTOPOHY Oo/bluel TMOKOCTM OOMEHHbIX KYPCOB W MPOBEAEHUS
HE3aBUCUMOW AEHEXHO-KPEANTHON MNOAUTUKN. 3HauUTe/NbHbIA MPOrpecc B 3TOM
HanpaBAeHUM OTMedaeTca B Poccuun, KOTOpbldi 0BYyCNOBAEH MOAHBIM OTCYTCTBMEM
MHTEPBEHLMI Ha PblHKE, B TO BPEMS KaK OCTajibHble CTPaHbl COXPaHs/IM B TeyeHue
OnpeaeneHHOro BPeMEHM OrpaHMUYeHHOe MPUCYTCTBME Ha BaJOTHOM pbiHKe. [pu
3TOM MOKas3aTenu, XapakTepusyrolimMe MOOUIbHOCTb KanuTana, CyLeCcTBEHHO He
N3MEHWUIVNCh.

Puc. 10 Tpunemma geHeKHO-KpeAUTHOM NONNTUKK (HEBO3MOXKHAA Tpouua)

O6MeHHbIN Kypc

=3 ApmeHus
-3 Benapycb
=3 KazaxcTaH
= KbIprbi3cTaH
= Poccus
= cTpaHbl CHI
= cTpaHbl L|BE

MoHeTapHasa NOAUTUKA ®uHaHCOBaA OTKPbLITOCTb

Obo3HayeHua: O — 2007-2008 z2., O — 2013-2014 22, — — 2015-2016 2.
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Ana yckopeHus npouecca apantauiuMm 3KOHOMWUK K M3MEHEHMUIO YC/I0BUMN
TOProB/n Ha NepBOM 3Tafne pelanucb onepauuoHHble 3agaun. ObecLeHeHne
HaLMOHaNbHbIX BaalOT CNocobCTBOBa/NO MNPeAoTBPALLEHNIO U KOPPEKTUPOBKE
MakpO3KOHOMWUYECKUX  AncbanaHCoB, MpuHMMas  BO  BHWMaHue  BbicTpoe
pacnpoCcTpaHeHWe BHELUHEro LoKa MNOoCPeACcTBOM TOProBbIX M GUHAHCOBbLIX KaHasOB.
PaHee obecueHeHMe BankoT paccMaTpuBanoCh Kak BpEMEHHas Mepa Nno NpeosoneHunto
HeraTMBHbIX NMOCNEACTBUN BHELUHWUX LIOKOB. [0 Mepe ajantaumm 3KOHOMUK K LLIOKaM
LeHTpanbHble (HauuoHanbHble) BaHKM BO3BpPaLLAANCh K MPaKTUKE WHTEPBEHLMA Ha
Ba/lOTHOM pblHKe C Uenblo obecrneyeHmsa cTabunbHOCTM OO6MeHHOro kypca. B
HacTosilllee Bpemsi HabitojaeTcs COKpalleHne npucyTcTBUA 6aHKOB Ha BatOTHOM
PbIHKE WU NEPECMOTP NMPUHLMMNOB Y MOAXOAOB K OCYLLECTBAEHUNIO NHTEPBEHLMN.

YpoBHU uH$pnaunii B ctpaHax EAIC cbamxarorca. Ha npoTsaxKeHUn nocnegHmx
NIeT COXPaHAKTCA pas3nvumnsa B AnHamMuke nHGAauMK rocysapcts — uneHos EASC. B
CTpaHax C paHee BbICOKUM ypoBHeM WHobAaumm (benapych, KasaxcraH, Poccus) nog,
BANSHWEM TMPOBEAEHUA YMEPEHHO XKECTKOW  AEHEXHO-KPeAUTHOW  MOAUTUKK
NPOVCXOANT ee 3ameasieHve. 3HayeHne WHOAALMM BO BCEX CTpaHax, Kpome
KasaxcraHa, npnbamsmnoce K CpeaHeCPOUYHbIM LieNeBbIM MOKa3aTeNiM LeHTPasbHbIX
(HaumoHanbHbIX) 6baHkoB. XoTa ¢ Havana 2017 roga nHdaauma B KasaxctaHe HaxoamTca
B paMKax YCTaHOBJEHHOro HauuoHanbHbIM 6aHKOM LeneBoro kopugopa ans 2017
roga B 6-8%. CHmXeHne Temnos nHaaumm B ctpaHax EASC Heckonbko 3ameannioch
B TeyeHWe MNOCNeAHUX MeCALEB MNOJ BAVAHMEM pPAja BHYTPEHHUX W BHELUHWUX
dakTopoB. B cTpaHax, rae bbiia 3adukcmpoBaHa gebnauma (ApmeHns n Keiprbi3ctaH),
HabaroaaeTcs yBesIMYeHe NPUpPoCTa NOTPEOUTENBCKUX LEH NMOJ BANSHMEM POCTa LieH
Ha NPOAOBONLCTBME W  3HepreTMyeckMe pecypcbl, a Takxe YyBenn4yeHus
3KOHOMWYECKOWN aKTUBHOCTW.

Puc. 11 OTknoHeHue uHpnauum ot Puc.12 Uupnaumsa, K coOoTBeTCTBYIOLWEMY

obvasneHHbix UB (HB) uenein*, n.n. mecAuly npeablgywero roaa, %
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Mecsubl (aHB. 2014 - ceHT. 2017) CBOAHbIii

= 53308BbIi1
KonunyectseHHoe 3HayeHue (Jorosop o EAIC)

ApmeHusa = Benapycb KasaxcraH

== KbIprbi3cTaH = Poccusa

lMpumeyaHue: * — cpedHecpoUHsbie yenesble opueHmupsl cmpaH EASC: ApmeHus - 4% (4epe3 3 2oda), benapycoe — 5% k
2020 e; KazaxcmaH — 4% k 2020 2; KelpabiscmaH — 5-7%, Poccus — 4% c dekabps 2017 2oda.
McmoyYHUK: HaAYUOHA/IbHble cmamucmudyeckue op2aHsl, pacdemel E3K.
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BHyTpeHHMe ¢aKTopbl FOBOPAT 06 yBeNIMUeHUM NHPNALMOHHOIO AaB/IEHUA.
MNepexos 3KOHOMWK M3 ¢a3bl BOCCTAHOBJEHMA B a3y pocCTa, 3aKpbiTMe paspblBa
BbiMyCKa W yBeNMYeHVe BHYTPeHHero cnpoca byayT cnocobcTtBoBaTb MOCTEMEHHOMY
YBEIMYEHNIO  MHOAAUMOHHOTO  AaBneHua. [laHHble  dakTopbl  COAENCTBOBaN
npeogoneHnto aedpaaumm B ApmeHnn n KbiprbisctaHe. POCT peanbHbix 3apaboTHbIX
nnaT n peanbHbiX AOXOAOB HaceseHWs, a Takxke MoTpebuTenbCckoro KpeamToBaHWA
MOTyT MNPUBECTU K JaJbHENLIEMY YBEIUYEHUIO MOTPeOUTeNbCKMX pPacXoAoB W
$GOpPMNPOBAHNIO UHPNALMOHHOIO AaB/IEHNA B SKOHOMMUKAX.

BroaxxeTHas KoHCcOAMZauuMa B YCAOBMAX MOBbILEHNS SKOHOMUYECKOW aKTUBHOCTU
AOMKHA CNOCOBCTBOBATb CHWXKEHUIO AaBNEHUS Ha LeHTpajbHble (HaLMOHaNbHbIE)
6aHKN B YaCTW Y>KECTOYEHUNS YCIOBUM NINKBUAHOCTM Ha PbIHKE.

Puc. 13 Bknaa, OCHOBHbIX KOMMOHEHT B Puc. 14 BamaHue otaenbHbiX paKTopos Ha
cpeaHeroaosyro MHd)l'lﬂUMlO B MPOLUEHTHbIX MHd)nﬂU,MlO, K cooTBeTCcTByowiemy
NYHKTax nepuoay npeabigyuiero roga, B %
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mYcayrn Apmenuna | benapycb | KasaxctaH |KbiprbisctaH| Poccua
M HenpoaoBOAbCTBEHHbIE TOBApPbLI I O6bem UmnopTa
M [1poA0BONLCTBEHHbIE TOBAPbI = HOMWHa/IbHbI/i 06MeHHBbIN Kypc K gonnapy CLUA
©® CBOAHBIN MHAEKC = IHbNALMA B CTPAHAX-TOPrOBbIX NapTHEpaX (npasas ocb)
lpumeuaHue: * — OaHHble 3a AHBAPL-UHOHb lpumeyaHue: * — OdHHble 3G AHBAPbL-UIOHb
2017 a. 2017 a.
HcmoyHuk: HAYyUoOHdAJIbHble cmamucmu4Yeckue HcmoyHuk: HAyUoHAaAJIbHble
opeaHsl, pacdemsi E3K. cmamucmudeckue Oop2aHsl, yeHmMpaseHele

6aHku, pacdems! E3K.

BausiHve BHewHUX paKTOpPOB HECKOJIbKO ocnabno. BHelwHne dakTopbl Hapsaay
co cnabbiMm  NOTPeOBUTENBCKMM  CNPOCOM  OblAM OAHUMM M3 UCTOYHWUKOB
AE3NHONALNOHHOTO AaBaeHnA. POCT MMPOBbLIX LeH Ha NPOAOBOJIbCTBEHHbIE TOBApPbI
Habnatogancs B TedeHme 2016 roga, 4YTO HeEraTMBHO OTPa3MAOCb Ha 3aMejieHun
MHOAAUMOHHBIX npoueccoB. C Havana 2017 roga Temnbl NpUMpPOCTa MUPOBLIX LIEH
CyLlecTBEHHO  3ameanvnucb. B anpene-utone 2017 r. mMupoBble LeHbl Ha
NPOAOBONLCTBNE CHU3MAUCL. [Mpn 3ToM B KbiprbidcTaHe M ApMeHUM POCT LeH Ha
NPOAYKTblI MUTAHUA Ha BHYTPEHHEM pPblHKE OCTAeTCs MONAOXUTeNbHbIM. B cTpaHax —
OCHOBHbIX TOProBbIX MapTHepax WHOAALMA YCKOpUAACk, XOTA ee AWHaMMKa OCTaeTcs
HWXXe MPOrHO3HOW. B pa3BUTbIX 3KOHOMMKaxX YpPOBEHb LLeH MOBLICUICA B pe3y/bTaTe
poCTa LleH Ha 3HepreTnyeckme ToBapbl. B pa3BmBaroLMXCA 3KOHOMMUKAX MHOAALMA
OoCTaBanacb CTabuIbHOW, MNOCKOAbKY YKpernjeHne OOMeHHbIX KypCOB BaftoT
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HWBEANPOBANO yBennuyeHne WHOAALMOHHBLIX PUCKOB, CBA3AHHbLIX C POCTOM LEH Ha
61p>KkeBble TOBapbl. DTN TEHAEHLUMM XapakTepHbl U ana ctpaH EASC. K caep>xmBaHuto
UMNOPTUPYEMOU  UHOAALMU  TPUBENO  YKPENnJeHMe HOMUHaNbHbIX 3OEKTUBHBIX
KypcoB rocysapctB EASC B pe3ysibTaTe yayuyLlleHUs YCAOBUIA TOProOBIW.

ObecneueHMe LEeHOBOW CTabUNbHOCTNM ABNAETCA OCHOBHOW  LeNblo
NPOBOAUMOWN AEHEXHO-KPeAUTHOMW MOAUTUKU. B uenax obecneuveHuns LeHOBOW
CTabUNbHOCTM W yNy4ylleHUA MeXaHU3MOB TPaHCMWUCCUW  CUTHANOB  AEHEXHO-
KPeAUTHOW  MOJUTUKM  LeHTpasbHble  (HauWOHaNbHble) 6aHKM  CTPEeMUANCH
obecneumBaTb NojAep>KaHWEe peasbHbIX MPOLEHTHbIX CTAaBOK Ha MOJIOXUTENBHOM
ypoBHe. lpun 310M, B ApMeHun n Kbiprbid3ctaHe Ha ¢oHe aedaaumm ueHTpaabHble
6aHKN CMArYanuM MOAUTUKKW, YTO MNPUBENO K HEKOTOPOMY CHUXEHWIO peasibHbIX
NPOLEHTHbIX cTaBoK. B benapycu, KasaxctaHe 1 Poccum, HecMoTpa Ha nocTynaTesibHoe
CHVXEHMe KNtoueBol (6a3oBoii) cTaBku!, Habarogancs POCT WAN COXPaHEHWe Ha
OAHOM YpPOBHE peasibHbIX MPOLEHTHbIX CTaBOK Ha (QOHEe CHMXEHUA UHOAAUUKW. ITO
oTpaxkano crpemneHme 6aHKoB cTabuansmposatb MHPAALNOHHBIE OXUAAHUSA, KOTOPbIE
B HekoTopbiXx cTpaHax EASC octaroTca BCe ele BbICOKMMW, MOAAEP>KAHWUIO
MPOLLEHTHbIX CTaBOK AEHEXHOTrO pblHKa BOAM3M KAHOUEBOW CTaBKMW.

Puc. 15 CTaBKM NO MHCTPYMEHTaM AileHEeXHOro Puc. 16 CTpyKTypHaa AMKBUAHOCTb, B % K
pbIHKA, % LMPOKOW AEeHEeXHOWU macce
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UcmouHuk: yeHmpaneHele 6aHku, pacdeme! ESK.

HecmoTpsa Ha AOCTUrHyTble ycnexm B CHWKEHUWN UHOAAUMM, cTabuaunsauuio
AVHaAMMKN 06MEeHHOro Kypca, YypoBeHb A0J/I/lapu3aLiMn oCTaeTcsa BbICOKMM. [Tocne
ctabuamsaumm cutyaumm Ha duHaHcoBom pbiHke B 2015-2016 rogy Habatoganocb
NOCTEMNEHHOE CHUXEHMe YPOBHSA Josiapusaunn B ApmeHuun, KeiprbisctaHe n Poccun.
MNpn 3TOM CcOXpaHAeTCs 3HauuTeNbHbIM pPa3pbiB B JOANapu3auMyM  KPeAUTOB W

'B cTpaHax EASC uvcnonb3yroTcs pasfnuyHble Ha3BaHWs OCHOBHOM CTaBKYW, YCTaHaB/iMBaeMoW

LeHTpa/ibHbIMW (HaLI,I/IOHaJ'IbeIMIA) H6aHKkamu.
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aenosnTtoB B benapycy, KasaxctaHe n Poccum, UTo CBSA3aHO C yBENNYEHWEM BastOTHbIX
PVCKOB 3aeMLLMKOB B pe3yabTaTe AeBajbBaLMv HALMOHANbHbBIX BaltOT N CHUXEHUEM
CNpOCa Ha KPeauT B YCIOBUAX CMaja UM 3aMeANeHNs SKOHOMUK.

YpoBeHb Jonnapvsaumm B psage

Puc. 17 YposeHb gonnapusauum, % ctpaH EASC (Apmenus, benapycs,
100 KasaxcraH) coxpaHAeTca Ha BbICOKOM
[JOeno3uTtbl
A Kpeausi YPOBHE, HEeCMOTps Ha cTabuamsaumio
£ 80  Apmenns | nadaaumn. Mpun 3TOM Aonnapmsauus
~ A benapyco Aeno3nToB B benapycn HaxoamTtcsa Ha
S A Kbiprbi3ctaH
N 60 Hanbonee BbLICOKOM YpPOBHE cCpeau
© A KasaxcTtaH
S A Poccusa ctpaH EASC. B uenom cHuxeHwne
8 40 x A AOANapv3aumMm npoTekaeT MeAseHHO
(]
g / Ha ¢doHe nocTeneHHoro
g
g 20 A BOCCTAHOB/IEHUA AoBepus
3KOHOMMUYECKMX areHToB K
0 ; ; ; . . HaLMOHabHbIM BastOTaM.
0 20 40 60 80 100

cpegHee 3a 2014-2015 rr.

HicmouHuk: yeHmpaseHele 6aHku, pacdemsl E3K.

BocctaHoBneHne noTpebutenbckol WM  MHBECTULMOHHOW YBEpPEeHHOCTU
cnoco6cTByeT yBe/IMUEeHUIO crpoca Ha KpeauTbl. Ha oHe NOCTeNeHHOro CHMXKeHMA
HOMWHa/IbHbIX MPOLIEHTHbIX CTaBOK BOCCTaHaBAMBAETCA KPeAuTHas akTMBHOCTb KakK B
noTpebutenbckoM, Tak MU KoprnopaTMBHOM cektope. CMpoc Ha KpeauT CO CTOPOHBI
AOMaALLHNX XO35NCTB pacTeT BbICTpee, YeM CO CTOPOHbI CyObEKTOB XO3ANCTBOBAHMS.

MpUpoCT KPeaUTHOM 3aJ0/KEHHOCTU HaceneHUs NpakTUYeckn B MOAHOM obbeme
obecneyeH 3a cYeT KPeAMTOB B HaLMOHaNbHOW BantoTe. 3a0/KEHHOCTb MO KpeauTam
B MHOCTPaHHOW BantoTe NPOAOJIXKAET COKpaLLaThCs, YTO CBA3aHO KaK C OrpaHUYeHnem
KpeauToBaHus OQU3MYECKUX /UL, B WMHOCTPAHHOMW BaaktoTe, Tak M BO3POCLUIMMMU
Ba/lOTHbIMW pUCKaMW B  pe3y/ibTaTe MOBbIWEHUA TMOKOCTM OOMEHHbIX KypCOB.
Caep>XaHHbIN POCT KPEeAUTHOM aKTMBHOCTU KOPMOPaTMBHOIO cektopa O6ycnoB/eH
HaKOM/JIEHHOW 33,0/IKEHHOCTBIO M HU3KMMW TeMNaMu 3KOHOMMUYECKOTO POCTa.

MHcTTyuMoHaibHble OCHOBbl MOHETapHbIX MO/UTUK YyKpenastotca. XoTd
06bABAEHHbIE e N0 MHPAALMM CTann HEOTbEMIEMOWN YacTbio pelleHnn B obiactu
AEHEXHO-KPEAUTHOW MOAUTUKM, B LENOM COXPaHAETCA akTyaJlbHOCTb CTOALLMX Mnepes
LEHTPaNbHbIMM  (HauMOHaNbHbIMK)  OaHKkamMu 3ajad B pamkax peanusaumm
OOBABNEHHOTO peXxuMa TapreTMpoBaHUs UHOGAAUWKW, a AN HEeKOTOPbIX CTpaH
(benapycs, Kbiprbi3ctaH) noCTeNeHHOro rnepexosa K pexmnmy.

1) Peann3syrotca Mepbl MO YKPErIeHUIO CBA3M MeXAY KNHOUYEBOW CTaBKOW NMOAUTUKM
M CTaBKaMW AEHEXHOTO PbIHKA M MOBbIWEHNO 3QdEKTUBHOCTN NMPOLLEHTHOTO KaHana.
[na 3TOro ueHTpanbHble (HauoHaNbHble BaHKK) NOCAeA0BaTENbHO CYy3UAN KOPUAOPDI
MPOLEHTHbIX CTAaBOK MO WHCTPYMEHTaM MpPeAOCTaBAEHUA U U3bATUSA NUKBUAHOCTY,
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coBepLeHCTBOBaAM noaxoabl MNoO  ynpaBA€HUKO  JIMKBUAHOCTbKO W ajganTtauunn
NHCTPYMEHTOB K YCJIOBUAM HOBOIO pexnmMa noanTunkun.

2) MNpeanpUHUMArKOTCA peLlnTeNbHbIe Warn MO CHMXKEHWIO YPOBHA AOAapU3aLnn.
B yacTHOCTW, aKTMBHO MCNONb30BaNUCh AnddepeHUnpoBaHHbIE HOPMbl 0H6s3aTENbHbIX
pe3epBOB, MakpomnpygeHunanbHble TpeboBaHMSA HampaBieHbl Ha COKpaLlleHune
06BbEMOB KPEAUTOBAHWA B WHOCTPAHHOW BajtOTe W CHUXEHMWE BaOTHbIX PUCKOB,
NPUHMMaEMbIX Ha cebs 3aemMLKamu.

3) MNoBblwaeTca  goBepve K MNPOBOAUMOW  MOANTUKE,  3PPEKTUBHOCTb
KOMMYHWKALWNOHHOW CTpaTeErnm LLeHTPanbHbIX (HaLMOHaNbHbIX) BAHKOB M CHMXKAKOTCA
MHOAALMOHHbIE OXMAAHNA.

Puc. 18 CTpyKTypa NnpupocTa KpeauTHo Puc. 19 KpeautHan 3a001KeHHOCTb nepea
3a40/KEeHHOCTU nepepg 6aHKamuy, 6aHKkamu, % BBMN (2014-2017 rr.)
NPOLEHTHbIX NYHKTOB (2014-2017 rr.), K
COOTBETCTBYIOLWEMY Nepuoay

npeablaywiero roaa

[ top. mua (MH. BantoTa)
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UcmouHuk: yeHmpaneHele 6aHku, pacdems! E3K.

1.2. dnuckanbHad NoanTUKA

CpeaHecpouHblie 6l0a)KeTHble cTpaTerumn rocyaapcts EASC npegycmarpuBarot
6roppkeTHYO  KOHcoampauuto.  DuckanbHas  KOHcCoAMAaums  npeanonaraer
yMeHblUeHne OrogkeTHOro gebuvumta 3a CYET KOPPEKTUPOBKM [OXOAHOW WU
pacxoAHOW 4acTen 6GrofKeTa B OTBET Ha BHELUHWE LWOKW. BrogxxeTHas KOHcoamaauus
ans ctpaH EASC B HacTosdLLee BpeMa O3HayaeT YMeHbLUeHne H6roaXeTHbIX 4ednumnTos,
0bpa3oBaHHbIX B pe3ynbTaTe CoOKpalleHMs OHOAKETHbIX [JOXOAOB B MNEPUOA
LUuKAnyeckoro cnaga. Pacxoabl He MoryT BbICTPO afanTMPOBaTbCA K HOBOMY YPOBHHO
AOXOA0B BC/EACTBME BbICOKMX PUCKOB A8 CAep>XuBaHua pocTta BBIT no paay npuuuH,
TakMx Kak coxpaHeHve 60/blIOro OoTpMuUaTeNbHOrO paspbiBa BbIMyCKa, CHUXEHWE
KPEeAVUTHOM  aKTUMBHOCTW, CNabbll  BHYTPEHHUW  CMPOC, T[NaBHbIM  0Obpasom,
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MHBECTULIMOHHBIW, OMpeAenstowmi AOJrOCPOYUHbIA 3KOHOMUYECKMA pocT. CuibHOe
COKpaLLeHNEe PacxXOLOB B TakMX YCIOBMAX MOXET CNOCODBCTBOBATb CHUXEHUIO YPOBHSA
XU3HM W POCTY HepaBEeHCTBA CpPeAM [JOXOAOB HacCeNeHusa, 4TO noApbiBaeTr
YCTOMUMBOCTb POCTa 3KOHOMMUKK. B uenom BansHve duCKanbHOW KOHCONMAALNN Ha
3KOHOMWYECKMA POCT 3aBUCUT OT ee TEeMMNOB, CTPYKTypbl W  WCTOUYHWUKOB
brHaHCcMpoBaHma H6roaxeTHoro gedbuunTa.

CoxpaHeHue BbICOKOro ypoBHA AedpunumTta n HapawmBaHue rocyaapCcTBeHHOro
AOJIrAa — UCTOYHUKN MaKPOIKOHOMUUECKUX PUCKOB. brogykeTHaa KOHcoangauunsa B
ctpaHax EASC npepnonaraer CHuMXXeHMe ypoOBHS OroaxxeTHbix aeduumtoB. B obuiem
clydyae coxpaHeHve O6roaXeTHbIX AebVUMTOB Ha BbICOKOM YPOBHE MPUBOAUT K
HaKananBaHMKO rocyAapcTBEHHOro goara. pyrumm BaxkHbeiMu pakTopamMum pocTta goara
OTHOCMTeNbHO BBI1 ABAANOTCA CHMXXEHME HOMWHa/NbHOro OO6MEHHOro Kypca, BHecllee
CyLeCcTBeHHbIN BKknag B npupocT goara B EASC B 2014-2016 rr., ocobeHHo B benapycu
n Kbiproi3cTaHe, a TaKkxXe AMHaMMKa NPOLLEHTHbIX CTaBOK U peasbHOro npupocrta BBIT,
KOTOpble, B LIEJIOM, CAep>XWBann yBeJNYEeHWe rocyfapCTBEHHOro Aoara B CTpaHax
EASC. B 10 Xe BpeMa pOCT rocyAapCTBEHHOW 3a40/KEHHOCTN HeceT B cebe Takue
PUCKKW, KaK YBEANWYEHME pPaCXOAOB Ha OOCAYXMBaHWE JOAra W BbITECHEHME
MNPON3BOAUTENbHbIX  PacXOAOB M3 CTPYKTypbl  pacxofoB  b6roaxerta,  pocT
HeonpeaeneHHOCTN A8 3KOHOMWYECKMX areHTOB B CBA3WN C OXWAAHMEM MOBbILWEHUSA
Has0roBoro 6pemMeHu, CHUXEHWe YCTOMYMBOCTM K BHELHWM LOKaM BCAeACTBUE
YXYALUEHMA YMCTON BHELIHeW Mno3vumn rocygapcrea. Bmecte ¢ Tem, nepuog
6roaxeTHOM KoHconmaaunm B EASC MoXeT 3aTAHYTbCA.

He Bce crtpaHbl EA9C B cpepHecpouyHOM nepuojge MIaHUPYIOT BEpPHYTb
AePULUUT K HOPMaJIbHOMY COCTOAHMIO. B yacTHOCTW, Kbiprbi3cTaH BBUAY peann3saunm
MHBECTULIMOHHbIX MPOEKTOB W aKTMBHOrO BHeLWHero ¢GUHaHCMPOBAHUA COXPaHUT
BbICOKMM YpOBeHb feduunta B CPeAHECPOYHOWN MepcrnekTvBe. Bmecte ¢ Tem ans
KblpreiactaHa BBUAYy ocoboro craTyca CTpaHbl, Npesnonaratowero A4ocTyn K 1broTHOMY
KPeANTOBAHWNIO, a TaKXXe YUYMTbiBasA CMMUCAHWUA FOCYAAPCTBEHHbIX JOATOB OTAENbHbIMMU
KpeauTopamu, COXpaHeHWe BbICOKOrO YpPOBHS AeduumTa He CnocobCTBOBano poCTy
rocyAapCTBEHHOrO JOAra, Kak B APYyrMx CcTpaHax. ApMeHMsa niaHupyeT HauyaTb
cokpalleHmne brogxetHoro agedpuumta ¢ 2017 roga nocne NPoOAOIKUTENBHOTO Neprosa
CTUMYAVMPOBAHNA 3KOHOMUKM duckanbHbiMM Mepamun. B 3ton ceasm B 2017 ropy
pa3pabaTbiBaeTca 6onee rmbkasa cuctema OHOAXKETHbIX MpaBw/, KOTOpas MO3BOAUT
CHM3UTb YA3BMMOCTb K BHELWHWMM WokaM wu obecneunTtb CTUMYAMpPOBaHME
3PbeKTMBHOro 1 A0ArOCPOYHOrO PoCTa 3KOHOMUKN. benapycb — eAnHCTBEHHaA CTpaHa
EASC, rae 6roaxeT cknagbiBaetca ¢ npodbuumtom. OgHako BCAeACTBME OLLYTUMBbIX
3abanaHCoBbIX OMepaunii rocyAapCTBEHHbIM JOAT VMMEeT TEeHAEHUMIO K pPOCTy.
KasaxctaH 1 Poccma kak cTpaHbl, pacnonaratowme CbipbeBbIMU JOXO4aMK, NAAHUPYIOT
CHM3UTb 3aBMCUMOCTb BHOAXETOB OT CbIPbeBOM KOHBIOHKTYPbI, YMEHbLUNTb BENNUNHY
HecblpbeBbIX AedVLIMTOB, BEPHYTHCA K HAKOMIEHNIO 6O KETHbIX pe3epBOB.

MocnegHnii 3KkOHOMUUECKUIA Kpu3nc norpeboBan MeHblero 6H0AYKETHOro
ctumyna ana 6onbwmHcTBa 3koHOMUK EA3C B cpaBHeHum ¢ kpusucom 2008-
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2009 rr., ogHako oka3anca 6osnee 3aTsdKHbIM. HecmoTpa Ha peanvyemble B 2015
rogy mepbl G1CKasbHOrO CTUMYAMPOBaHNA (B PO MHAMKATOPA BbICTyNaeT N3MeHeHne
MepBUYHbIX OHOAXETHbIX aAebMUNTOB), B HEKOTOpbiX cTpaHax EASC (KasaxcraH,
ApmeHuns, benapycb) paspbiBbl Bbinycka B 2016 rogy ysBennumaucb. Torga Kak B
kpu3nc 2008-2009 ropoB akTUBHbIAN OHOAXKETHBIV CTUMYA U BbICTPOE BOCCTaHOBJ/IEHWE
yCNOBUM TOoproeau nomMorau B KOpOTKME  CPOKM ctabuamsmpoBatb
MaKpO3KOHOMUYECKYrD  CcuUTyauumto.  Tekywwmu KpU3nc  oKasasncs 6onee
NPOAO/IKNTENbHBIM, MOCKOAbKY @akTopbl, MOBAUABLUME Ha YXyALIEHWE YCAOBUM
TOProBau, ABAAOTCA PyHAAMEHTaNbHbIMU: ObICTPOrO BOCCTAHOBAEHMA LIEH Ha HedTb,
Kak OblnO LWecCTb feT Hasaf, He npovsowno. B Takmx ycnosuax pasmep Mep
6HOAKETHOrO CTUMYNMPOBAHUA B MWKOBbLIM O PEeLeccMM OKa3aaucb MEHbLUUM
(cpaBHuBatotca 2009 n 2015 rr.), HO CTUMYAMPYHOLLAA NOAUTMKA NPOBOANTCA CTPaHaMU
ponbue. JnHamuka 6roaKeTHOro umnynbca B ctpaHax EASC B OTBeT Ha nageHua umx
3KOHOMWK COOTBETCTBYeT OOWWUM TeHAEHUMAM pPa3BUBAKOWMXCA CTPaH, Kpome

KblprbiactaHa, rae 6to4>KeTHOe CTMMYMpoBaHMe ObBbIYHO 3aTATMBAETCA Kak B Mepuos
2008-2010 rr., Tak n 2014-2016 rr.

Puc. 20 AganTtauuma K Kpusucam (2008-2009 rr. u 2014-2016 rr.) 3a cuet 6104KeTHOro
umnynbca ctpaHamu EASC 1 pa3smMBaloLLMMUCA CTPAaHAMM
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UcmouHuk: pacdemsi ESK Ha ocHose daHHbIx MB®.

Brop)keTHbIV cekTOop B page ctpaH EASC (Benapycb, Poccus, KbiprbicraH)
3HauUTeNIbHO MNpeBbIlaeT CcpeAHEeMUPOBOM ypoBeHb. Bce crtpaHbl EASC no
3KOHOMWYECKNUM MpU3HaKaMm, CornacHo knaccudukaumm MBO, oTHocaTca K rpynne
cTpaH ¢ GOpPMUPYIOWMMCA PbIHKOM W pa3BMBAOLLENCA 3KOHOMUKOW (panee -
pa3BMBaloOLLMeECs CTpaHbl). Pa3BuMBatoLLmMecs CTpaHbl B LLeIOM 0ObeAMHAIOT CieayroLime
NPU3HaKW: HU3KNMA WAW CPeAHUM YPOBEHb AOXOAOB Ha Aylly HaCeleHWUs, BbICOKME
TeMMbl 3KOHOMWYECKOTrO POCTa, BbICOKAs BONATUIBHOCTb POCTa M3-3a MOBbILLIEHHOM
YA3BMMOCTU K LLOKaM, HEPa3BUTbIM 1an cnabopas3BuTbi pbiHOK Kanutana. B benapycwy,
KblpreiactaHe 1 Poccum BroaxkeTHble napameTpbl (4OXOAbl M pacxoAbl) MPEBbILAKOT
CpefHeMUpPOBOe 3HAaYEHNE N HaxoAATCsA bamxke K cpegHeMy 3HaUYeHUIo, XapakTepHOMY
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ANA pa3BUTbIX CTpaH. Mpu 3TOM, B pa3BuUTbIX CTpaHax OFOAXKETHbIM CeKTOp 3aHuMmaet
60bLWLININ BEC, YEM B pa3BMBatOLLMXCA. DTO 0OYCNOBAEHO TEM, UYTO CTPYKTYpa pacxosoB
pa3BuTbIX CTpaH 6onee OpWEHTMpPOBaHa Ha CoLManbHble BbIMAaThl U Ccybcnamm:
rocysapctBa MMeHT BbICOKME CTaHAAPTbl YPOBHA >XXW3HM WU paBHOMEpPHOE
pacnpegeneHvie HaceseHNa No JOXOAaM.

Puc. 21 CtpyKtypa npupocrta Puc. 22 blogXeTHble napameTpbl B CTpaHax
rocyfapcTBeHHOro Aonra EAJC, pa3sutbix (I) u passusatowwmxcsa ()
rocypapcrea-uneHos EAIC 3a 2014-2016 rr.  cTpaHax (cpegHee 3a 2006-2015 rr., 2016 r.),
(M3meHeHUA B NPOLLEHTHbIX NYHKTaX) B % K BB
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M Mpoumne pakTopbI

06Kt NPMPOCT rocy4apcTBEHHOro A40ra Hoxoapl M Pacxoael

YicmouHuk: HayuoHaabHbie opaaHel, pacdems! EIK.  Micmoyuruk: MB®.

B COOTBETCTBUM C 3KOHOMMWUECKON Teopuel rocyAapcTBeHHble Pacxopabl
B/INAIOT MNOJIOXKUTE/IbHO Ha 3KOHOMWUECKMW POCT AO onpejesieHHOro YPOBHS,
KOTOPbIV onpeaenseTcd 0CO6eHHOCTAMN Pa3BUTUA KaXKa0oW 13 cTpaH. B obwem cayyae
N36bITOUHbIE TOCYAAPCTBEHHbIE PAacXOAbl MO HECKOJIbKUM KaHajnaM MOryT HeraTUMBHO
BAMATb  Ha  3KOHOMWYECKMA  pocT. Bo-nepBblx, uUckaxaetca 3ddekTuBHOE
pacnpegeneHve pecypcoB B 3KOHOMMKE: FOCYJapCTBO BbITECHAET YaCTHbIA CEKTOp,
Mcnonb3ys pecypchbl (TPy4 W KanuTan) MeHee pe3ynbTaTMBHO. Bo-BTOpbIX, BO3HMKaET
HeobXxoAMMOCTb nepepacnpeseneHns OrAXETHbIX CPeACTB, YTO COMPAXEHO C
MOBbILEHHbIM YPOBHEM PEryMpOBaHus, 3TO CAepPXMBAET POCT NPOU3BOANTENBHOCTM.
B-TpeTbux, BbICOKOE Hasoropoe 6pems, Heobxoaumoe ans  GUHAHCMPOBaHMUA
60AbLIOrO0  roCyfapCTBEHHOrO CekTopa, MOXeT ObiTb ObpeMeHUTeNbHbIM A4
3KOHOMWYECKMX areHTOB, YTO CHUXXAET CTUMY/bl K COEPEXEHNIO N MHBECTUPOBAHMIO.
Pe3ynbTaTOM aKTMBHOrO y4yacTusa rocyAapcTBa B nepepacnpeseneHnm GpuHaHCOBbIX
pPECYypCcoB B CTpaHe SBAAETCA CHUXEHWE WHBECTULIMOHHOM aKTMBHOCTU W, Kak
CNeACTBME, AONTOCPOYHbIX TEMMOB POCTa 3KOHOMUKM.

CornacHo sMnpuyecKumM pAaHHbIM, Npu yBeJINUEHUN poOanN rocyaapcrtBa B
9KOHOMMUKE CHMXKAOTCA MHBECTULLMOHHaA aKTUBHOCTb U NOTeHLUMaJibHble TeMIbI
3KOHOMMUYeCKOoro pocra. EFO,D,)KGTHaﬂ NONNTWNKa NO3BOAAET rocyjgapcrBam CO6I/IpaTb
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3HaunUTeNbHble pPecypcbl U pacnpefensiTb MX Ha MPUOPUTETHbIE HarpaBieHNUA
passutMa. B TO >Xe Bpema AUCKYCCMOHHbIMW BOMPOCaMWU ABAAIOTCA BblOpPaHHbIE
npuvopuTeThl, a Takxke 3PPeKTUBHOCTL pacnpeaensieMbix CPeAcTB. B Lenom ycuneHuve
PONN TOCYAApCTB B 3KOHOMMKAX MOXeT OblTb OAHWM ©3 (aKTOPOB CHUXKEHUA
noTeHUManbHbIX TemMnoB pocta BBIM. C opHOW CTOPOHbLI, B nepuoabl cnaja
rocyfapcTBeHHas nogAepXka HOCUT KOHTPLUMKAMYECKMA XapakTep W BaXHa AnA
noaAepXKu BHyTpeHHero cripoca. C Apyrov CTOPOHBI, C HacTyrJieHneM nepuoga
nogbema OrofXeTHas MOAUTMKA B Pa3BMBAIOLMXCA CTPaHax OObIYHO WHEPLIMOHHO
COXpaHAeT  CTUMYAMPYHOLWMNN xapakrep, yTo CHWXaeT  3PPeKTMBHOCTb
bYHKLUMOHMPOBaHMA 3KOHOMUKN. CpaBHEHVE ANHAMUKW CTPaH MUpa MOKasblBaeT, YTo
yBe/IMYEeHNe Poan rocysapcrsa B 3KOHOMMKAX OObIYHO COMPOBOXAAETCA CHUXKEHNEM
TEeMMOB POCTa YacCTHbIX WHBECTMLMK U NoTeHumanbHoro BBI, xoTa 3aT0 He ABnsetcA
YHMBEpPCaNAbHbIM MpPaBUMIOM A/ BCeX CTpaH. TeM He MeHee, Mpv NpOBeAeHUn
ctpaHamn EASC 6rogKeTHbIX MNOAUTUK 3Ty TEHAEHLUMIO caefyeT MNpuHMMaTb BO
BHUMaHve. B cinyyae cHuxXeHMA [J0An OHOAXETHbIX PacxoAoB OTHOcMTenbHO BBI1
HeobxoAMMO ONTMMWU3NPOBATb CTPYKTYPYy OOAXETHbIX pacxoAoB B MNoab3ly bonee
NPOW3BOANTENbHBIX PAaCXOAOB, OPWEHTMPOBAHHBLIX Ha YCTOWUMUBBLIA AONTOCPOYHbIN
POCT 3KOHOMWKW (34paBooxpaHeHne, obpa3oBaHue, NHGpPaCTPyKTypa).

Puc. 23 Temnbl npupocTa 4acTHOro Puc. 24 NoteHUuManbHble Temnbl NPUPOCTa
Kanutana Ha ¢poHe 6104 KeTHbIX pacxoaoB BB Ha ¢poHe 610aKeTHbIX pacxoaos
(2000-2015 rr.) (2000-2016 rr.)
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UcmouHuk: pacdemsi ESK Ha ocHose daHHbIx MB®.
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1.3. BHewHaa no3nums.

B3auMHble konebaHMA 06MeHHbIX KypcOB 3HauUTe/IbHO BO3pocan. HecmoTps
Ha TO, UTO W3MeHeHMe OOMEeHHbIX KypCOB HOCWMIO OAHOHaMpPaB/EHHbIN XapakTtep,
aMMAnNTYyJa W3MEHEHWA 3HauUTeNbHO OTAMYanacb. YcuneHne CUHXPOHMU3aLUU
B3aMMHOW [AMHaMWKN OOMEHHbIX KypcOB Habatoganocb B Mepuoj  MUPOBOTO
$NHAHCOBO-3KOHOMMNYECKOrO Kpusnca. ITO ObbACHAETCA TeM, 4YTO COBMeCTHas
AVNHAMVKa ycuauaacb B pesysibTate CMMMETPUMYHOIO LLIOKA, OKa3aBLUero BAMSHME Ha
MWPOBYHO 3KOHOMWKY B LienoM. OCHOBHbIM KaHanOM TPaHCMWUCCUM CTan TOProBbIN
KaHan, ero BO3JENCTBME B 3HAUUTENbHOW CTEMeHW YCUAWAOCH MNOCPEACTBOM
duHaHcoBOro kaHana. B nepwog HedbTaHoro woka 2014-2015 rr. onpegensrowmmm
dakTopaMy  CTaHOBATCA BHYTPEHHME YC/IOBMA, B TOM uunC/ie peanvsyemas
MakKpO3KOHOMMYeckasa noautuka. Kpome Toro, B Hanbosblueil CTeneHW LOK OKasas
B/VAHME HA CTPaHbI-3KCMOPTEPbl IHEPreTMYeckrx TOBapoB, B TO BPEMSA ApYrve CTpaHbl
B MEHbLUEN CTeMNeHn UCMbiTaan ero HeraTMBHoe BavAHWE. BTopnuHblie addekTbl woka
nmenn Hambonbluee BAMAHME Ha TOProBbIX MAaPTHEPOB CTPaH-3KCMOPTEPOB
SHepreTM4yecknx TOBApPOB MOCPEACTBOM CHWMXKEHWA Crpoca Ha WMMOPT, a Takxe
COKpaLLeHNs AeHEXHbIX NepeBOOB.

Puc. 25 [lIuHamunKa HAeKca peaanOﬁz Puc. 26 HoMMHanbHbIN KYPC K KOp3UHe
LeHbl HA HedTb MapKu bpeHr, BaNOT rocyaapcrs —uneHos EAIC, nHaekc
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YicmouHuK: AmepukaHckoe 3Hepzemu4eckoe VICMOYHUK:  HAUUOHA/bHbIE — cmMamucmu4eckue
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B pe3yabTtaTte pasnuquﬁ B KOMGVIHaLI,VIVI ncnosibdyemMmbixX Mep MNOJINTUK, a
TaKoKe BHeLWHUX ycn03vu7| HaGIIlOAaIIVICb MeXCTpaHOBbI€ pa3qinuvia B
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B kauectBe pednATopa MCNONb30BaH WMHAEKC LieH MPOW3BOAMTENEN MPOMBbILNEHHON MPOAYKUMW B
CLLA.
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yperyimpoBaHuM BHeWHUX pAucbanaHcoB. KoppektnpoBka cnocobcrtBoBana
cokpaLleHnto chGOpPMMUPOBABLLMXCA AePULMTOB cYeTa TeKyLMX onepaumi, B TO Bpems
kak B Poccum oHa cnocobcTtBoBana ysenmueHno npoduumta. B Apmennm n benapycu
CanbAo cyeTa TekyLmx onepauui A4OCTUIAN MUHMMaNbHOTO 3HauyeHus 3a 2008-2016 .
B KbiprbiactaHe 3HaueHve gebuumta cuyeTa TeKylWMX oOnepauuui COKpaTUAOCh
OTHOCUTENbHO HabAOAABLUMXCA B MPOLIIOM 3HAaYeHWW, BMecTe C TeM OCTaeTcs
BbICOKMM MO CPaBHEHWIO C OCTalbHbIMK rocygapctBamm — uneHamm EASC. B
KasaxcTaHe, HeCMOTpsA Ha TO, UYTO KOpPpPeKTMpoBKa OBMEHHOro Kypca AoJsXHa Obina
NPUBECTM K YBeANYEHMIO NpoduumnTa cyeTa TeKyLmMx onepaumm, NpoduLnUT CMEHMCS
pedbvunTom B pasmepe 6 % BBI, uto asasetca Hambosbwmm 3HayeHnem 3a 2008-
2016 rr.

Puc. 27 Canbpo cueTa TeKyLWMX onepauui, B % Puc. 28 YcnoBua TOpProsau U peanbHbii
BBN apPeKTUBHbIN 06MeHHbIN Kypc B 2013-
2017 rr.
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UcmouHuk: yeHmpansHele 6aHKU, HAUUOHAAbHLIE cmamucmuyeckue opeaHsel, MB®, pacuemer E3K.

B cTpaHax C BbICOKMM YypOBHeM JedbuuumTa CanbAo cyeTa Tekywux ornepauumi
(KazaxctaH u KbiprbiactaH) HeobxoavMa fanbHenlas KOPPEKTUPOBKA A8 NMOBbILIEHMWS
BHELUHEN KOHKYPEeHTOCNOCOOHOCTM WM NpefoTBpalleHua pacwmpeHns geduunta B
nepuos BOCCTAHOBAEHMA 3KOHOMWKW. KntoueByrd posb B JaHHOM Ciyyae JAOJIKHbI
CbIrpaTb Mepbl, HaNpaB/eHHblE Ha COKpPaLLeHMe BHYTPEHHEro cnpoca.

3HauMmMocTb 06MeHHbIX KypCcOB B yperyimpoBaHun aucbanaHcoB Bo3pocna.
JTO OOBACHAETCA MPOAO/IKNTENbHOCTBIO BO34ENCTBUSA BHELLIHETOProBOro LIOKa Ha
CTPaHbl C BbICOKUM YAe/lbHbIM BECOM 3HEpreTnyecknx Toeapos B akcnopte (benapyco,
KasaxcrtaH, Poccuma), a Takke nepexosom k bonee rmbkmm pexkmimam 06MeHHbIX KypCOB.
Bosbwasa rnmbkocTtb obecneumna MAaBHYH MNOACTPOMKY 3KOHOMWKM K W3MEHEHWHO
BHELIHMX YC/IOBMW, He AOoMnyckas HaKomn/ieHus AncbanaHcoB B 3KOHOMMKAX, UTO
Habaroganoce B 2008-2009 rogax. B cnoxuBliencs cutyauum NpOAOAXKMUTENbHOE
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CHWXEHME  peanbHblX  3PPeKTMBHbIX  KypCOB  OTpaxkaeT  ajantauuioo K
AO/NITOBPEMEHHOMY YXY/LLUEHMIO YCIOBUA TOPTOBAW U €r0 BO3AENCTBMIO Ha SKOHOMMUKY,
B YaCcTHOCTM nepepacnpeseneHns $akToOpoB MPOM3BOACTBA MeEXAY TOPryeMbiMU W
HeTopryeMbIMy CeKTOPamMmn 3KOHOMUKMN.

CHmxeHune peanbHbIX 3¢ PeKTUBHbBIX KypcoB cnocobcrBoBano
BOCCTAHOBJ/IEHUIO KOHKYpPeHTOCcnocobHocTtn. Hanbonbliee obecLieHeHne peanbHbIX
3PPEKTUBHBIX KYpCOB HabatoAanocb B CTpaHax C BbICOKMM YAeNbHbIM BECOM
3HepreTMyecknx TOBapOB B 3IKCMOPTe, B TO Bpems kak B ApmeHun n KbiprbidctaHe
Habatoganocb bonee ymMepeHHOEe CHMXKEHNE peasnbHbiX OOMEHHbIX KypCOB. Yay4lueHne
nokasaTesie 3KCMopTa Takxke CTaNo pe3yaAbTaTOM CHUMXKEHUA OTHOCUTE/IbHOM
CTOMMOCTM pabouen cunbl. VIaMeHeHVsA peanbHbIX 3aTpaT Ha pabouyro cuay okasanucb
MeHee 3HauMMbIMW B CWAYy KPaTKOBPEMEHHOrO CHMXeHWA obbema BbiMycka B
pe3y/nbTaTe CHUXEHWA BHYTPEHHEro Cnpoca, B TO BpeMsA Kak B JOATOCPOYHOM
nepuoge YAyulleHWO MNPOM3BOAUTENBHOCTM TpyAa MpPenATcTByeT COKpalleHue
noTeHLUManbHbIX 06 bEMOB BbIMycka U MHBECTULMN.

M3meHeHusa B peasibHbIX 3apaboTHbIX NMiaTtax MOryT MMeTb 3HauWUTe/ibHble
nocneacTBUA ANA  WU3MEHEeHUs KOHKypeHTocnocobHoctn. [ina  JoCTvXKeHuA
YCTONUMBOWN KOPPEKTUPOBKM CYeTa TeKyLMX onepaumin B YCAOBUAX MNPEeACTOALLEro
BOCCTAHOBJ/IEHNA noTpebneHns HeobXoAMMO MOBbILEHNE MPOWN3BOAUTENBHOCTU B
TOPryeMbIx CekTopax 3KOHOMMUKM. 10 Mepe BOCCTaHOBAEHWS BHYTPEHHero crpoca
3HaUMMOCTb JaHHoro ¢akTtopa Ana obecneveHnsa cbanaHCMPOBAHHOCTUM SKOHOMMK
BO3pacTeT. B TO Bpems Kak yxyAlleHne TOProBoro 6anaHca MOXeT ObiTb pe3y/bTaToM
6onee bbicTporo pocra 3apaboTHOW NAaTbl UM MOBbILEHUS peasbHOro 3GdeKTBHOro
OB6MEHHOro Kkypca B pe3ynbTate CTUMYAMPYHOLWMX Mep MOAUTMKM WAM MNpuUTOKa
KanuTana.

Puc. 29 UameHeHMe KOHKYPEHTOCNOCOBOHOCTU Ha BHYTPEHHEM U BHeluHeM pbiHKe EASC
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lpumeyaHue: * — aHeape-uroHe 2017 2.
UcmouHuk: yeHmpaneHele 6aHKU, HAUUOHAAbHbIE cmamucmu4yeckue op2aHel, MB®, pacuemer E3K.
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BauaHne o6MeHHOro Kypca Ha TOpProBble TMOTOKW, LUeHbl U 06beMbl
npousBoAcTBa. CHVXEHNE OBMEHHbIX KypcOB: 1) CTUMyAMpPYeT BHELUHWIA CMPOC Ha
3KCMOPT MOCPEACTBOM CHUXEHUSA LEH, UYTO MPUBOAUT K YBEJUYEHUIO BHYTPEHHEro
ob6bemMa MPOM3BOACTBA, 2) MPUBOAUT K CHUXEHMWIO pPeasibHOro BHYTPEHHEro Crpoca,
YTO B KOHEYHOM WUTOTre NMPUBOAUT K YNYULLEHMIO NO3MLIMN BHELLHEro cekTopa. B cayvae
rocygapcte — uneHoB EASC OCHOBHbIMW KaHanaMn BAVSHUSA CHUXEHUS OOMEHHbIX
KypCOB HAUWMOHa/NbHbIX BaAlOT CTaAW CoO4YeTaHMe MepekNtoUYeHNs pPacxofoB W
COKpALLEHMS PacxofoB, B TOM 4MC/ie 3a cyeT HanaHCoBbIX 3PPEeKTOB, CBA3AHHbIX CO
CHUXXEHMEM MOKynaTeabHOM CMOCOBHOCTH.

CokpalieHne AOXOAOB MNpPUBENO K CHMXKEHMIO BHYTPEHHero cnpoca wm
obbemoB npomsBoacTBa. CokpalleHve obbemMa nNPoOM3BOACTBA B CBA3M  CO
CHWXXEHMEM CMnpoca B 3HAYMTENbHOW CTEMeHW COMPOBOXAANOCH COKpaLLeHNeM
noTeHuUManbHOro obbema MpPou3BOACTBa. Takmm ob6pasoM, KOppekTMpOBKa OKaszana
[ONrOBpPEMEHHbI 3bdekT Ha obbeMbl Mpom3BoacTBa. CHUXKEHME SKOHOMMWYECKOMU
aKTMBHOCTM TMpuVBENO K BTOPUYHbIM 3ddekTam ANA  HeTOopryemblx OTpacien
3KOHOMUKMN. CHUXKEHWE peasibHbIX 3apaboTHbIX MaaT YCKOPUAO NajeHne BHYTPEHHEro
cnpoca W  BOCCTaHOBJ/IEHWE  KOHKypeHTocnocobHoctn.  CHumxeHne obbemoB
MNPOM3BOACTBA O3HaYa/lo, YTO KOPPEKTUPOBKN Ha HayalbHOM 3Tane MpouCXOAUAN B
pesynbTaTe COKpaLleHWa MMMNOPTa, O4HAKO BMOCAEACTBMM BOCCTAHOB/EHME 3KCNOpTa
Tak>Ke CnocobCTBOBANO YNYULLEHMIO CaNlbA0 BHELLHEN TOProBaw.

Puc. 30 ivHamuKa UMNopTa U BHYTPEHHEro Puc. 31 fiIvHamuKa akcnopta 1 06vbemos
cnpoca, B % NPOMbILLIEHHOrO NPOU3BOACTBA, B%
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LleHbl mnopTa LleHbl aKkcnopTa
 dysnyeckne o6beMbl UMMNOPTa EE duznueckune obbembl IKCNopTa
BHyTpeHHUI cnpoc (npaBas ocb) O6bem NPOMBbILLIZIEHHOO NPOKU3BOACTBA (Npasas ocb)
lpumeyarue: * — | keapman 2017 e. lpumeyarue: * — | keapman 2017 .
cmoyHuk: HAQUUOHaAJ/IbHble cmamucmu4yeckue VicmoyHuk: HAUUOHA/IbHblEe cmamucmu4veckue
op2aHsl, pacdemsi E3K. opzaHsl, pacdemsi E3K.

CKaTue BHYTPEHHEro cnpoca M nepeK/loYeHUe pacxofoB MNpPUBENAUN K
YNYULLEHUIO Ca/IbAO BHELUHEW TOProB/AM U MOAAEPIKa/n POCT NPOMbILIIEHHOTO
NPOU3BOACTBA, XOTA M He MO3BOAMAM TMOJHOCTbIO M36eXaTb €ro CHUXEHUS.
YnyulweHuve canbfo TOproBbix 6anaHCOB OTpaxkaeT ClegytoLLee:
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1) cHUXeHne cnpoca Ha WMMOPT Kak B pe3y/bTaTe COKPALLEHWA COBOKYMHbIX
PacxoA0B, CBA3AHHbIX CO CHUXEHWeM MOKynaTe/lbHOW CMOCOHBHOCTM A0XOA0B, TaK U
nepektoveHns notpebutenen ¢ MUMNOPTHBIX Ha OTeYeCTBEHHbIE TOBapPbI;

2) yBeNIYeHMe KOHKYPEHTOCMOCOOHOCTN 3KCMopTa W 6onee BbICOKUA BHELUHWNA
CNPOC CNOCOBCTBOBaNM YBENNUYEHNIO GU3MYECKMX OO BEMOB 3KCNOpPTa.

Puc. 32 UsmeHeHue pusnyecknx obemos Puc. 33 OTHOWeHKe 06bEMOB 3KCNOpPTa
aKcnopTa U UMNopTa, B % rocypapcrs —uneHos EA3C kK o6bemam
MMMOPTa CTPaH — TOProBbIX NapTHEPOB>

(vHpekc, 2007=100)
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MlcmoyHuUK: HaYUOHAIbHbIe cmamucmud4eckue McmoyHuk: HayuoHaa6H6le cmamucmu4yeckue
opaaHsl, pacdemsi E3K. opaaHsl, pacdemsi E3K.

Mopa BAMAHMeM Habupalowero culy BOCCTaHOB/NEHUSI BHYTPEHHero crnpoca
CaNbA0 TeKyliero cyetra MOXKET YXYAWMUTbCA. BocctaHOB/NeHME 3KOHOMMYECKOU
aKTMBHOCTW COMPOBOXAAETCA yBeNMYEHMEM COBOKYMHOrO CNpoca, B pe3y/bTaTte yero
pacteT cnpoc Ha umnopT. lMpakTnyeckn BO BCex rocygapcreax - uyneHax EASC B
AHBape-utoHe 2017 roga BbIPOCAU pPaACXOAbl AOMALLUHMX XO3AWCTB Ha KOHe4YyHoe
notpebnenuve. Jinwb B benapycn n Kbiprbi3actaHe OHM OCTaBaAuUCb B OTpULIATE/NbHOWN
30He, NpW 3TOM AMHaMKKa PO3HMYHOrO TOBApOObOpOTa yKa3biBaeT Ha yBeanyeHue
NoTPebUTENbCKOM  aKTUBHOCTW. YBe/W4YeHMe Cnpoca MpPUBENO K  YBEJIUYEHUIO
bur3snuecknx ob6bemoB nMnopTa Bo Bcex cTpaHax EASC.

Kanan ToproBam saBnsetca 3¢p¢PeKTUBHbIM MEXaHU3IMOM JANA nepepaum
BO34eUCTBMA U3MEHEHMU O6MEeHHbIX KypCOB Ha 3KOHOMMKY W TpPaHCMMUCCUMN
LWOKOB B pernoHe. [lepeHoc BAMAHUA Kypca Ha 3KCMOPT NPOUCXOANT, Kak MpaBuo, B
TeueHune roga. B cnyuae nocnepHero snmM3ofa KOPPEKTUPOBKM OOMEHHOro Kypca
CTpaHbl  UCMbITaAX  MNPOAO/KUTENBHOE  U3MEHEHWE  YC/IOBUMA  TOPrOBAW,  YTO

’ Moka3aTenNb xapakTepusyeT U3MEeHeHNe NPUCYTCTBUA 3KCNIOPTa Ha PbiHKaX CTPaH — OCHOBHbIX TOPrOBbIX
napTHepoB.
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notpeboBano 3HAUMUTENBHOrO CHUXKEHUs 0bMeHHoro kypca. lNpu 3TOM, HeCMOTpA Ha
CXOXYI AWHAMWKY W HanpaBAeHHOCTb M3MEHEHWsi OBMEHHbIX KypCOB MW3MEHeHUs
0BMEeHHbIX KYpCOB B rocygapcrsax — uneHax EASC oTpaxatoT cnegyrowime pasamums B
6a30BbIX 3KOHOMUYECKUNX YCOBUSAX:

1) n3ameHeHne ycnosun Toproean. Hambonblias koppekTnpoBka Habaroganacb B
CTpaHax, CTONKHYBLUMXCA CO 3Ha4uTe/NbHbIM W3MEHEHWEM YC/NOBUA TOProBan —
aKcnopTepax sHepreTnyeckmx Tosapos (benapych, KasaxcraH, Poccus).

2) oXXxmaaemble TeMmnbl poOCTa M Crpoca B CTpaHax — TOProBbIX MapTHepax.
HecmoTpa Ha TO, UTO WOK 6bl1 0BYCNOBNAEH U3MEHEHWEM LieH Ha 3HEProHoCUTeNw,
M3MEHeHMe 3KOHOMMNYECKMX YCIOBUIM NOCPEACTBOM TOProBoro 1 GMHaHCOBOro KaHasa
TPaHC/IMPOBaNOCh B Jpyrve 3KOHOMWKW pervoHa v npuBeno K peLeccum B ApMeHuw,
Kblprbi3ctaHe, 3aTAXXHOMY BOCCTaHOB/IEHUIO 3KOHOMUKM benapycu.

3) kKoMbuHauMmM  Mep  MNOAUTUKKM,  peanudyemble  cTpaHamu.  CHMXKeHue
HOMWHaNbHOTO OHBMEHHOro Kypca OAHOBPEMEHHO C MPOBEAEHWEM CTUMYAUPYHOLLEN
Has0roBO-6HOAXKETHOM MOAUTUKOM NpUBENO K GOPMUPOBAHMIO OTPULATENBHOrO
canbfl0 cyeTa Tekylmx onepaumi B KasaxctaHe. B To BpemMs Kak B OCTaNbHbIX CTpaHax
EASC, HeCMOTpA Ha KOHTPUUKINYECKMIA XapaKTep MOAUTUKM, BEANUYMHA GUCKANbHOrO
CTMMYyAa He NPenATCTBOBaNa peannsaLmmn KOpPeKTUPOBKMU.

4) accMMeTpUYHbIe LIOKW B OTAE/bHbIX CTpaHax. Hanpumep, npogomKuTenbHbli
WOK npeasoxXeHns B ApmeHun (yBeAMUeHMEe MpPOM3BOACTBEHHbIX MOLLHOCTEN B
ropHOA06bIBaKOLLEM CEKTOPE), MOBAEKLINA 3a cobon yBennyeHre obbema Bbinycka U
bu3mnuecknx ob6bemoB akcnoprTa.

AonroBasa Harpy3ka rocyaapctB — uneHoB EAJC 3HauutenbHO Bbipocia u
OocCTaeTcA BbICOKOW. bbicTpoe yBennueHne oTpULATENBHOW YMCTON MEXAYHapOAHOM
WHBECTMLIMOHHOW  MO3MUMWM  CTaNo  CNEeACTBUEM  3HAYMTENbHOrO  MpeBbILLEHMA
cbepexeHnin Hag nHeectMumamu B ApmeHnn, benapycy, KasaxctaHe n KbiprbisctaHe.
[lononHuTenbHbIMK dhakTOpamMm TakxKe CTaan HU3KME TeMMbl SKOHOMUYECKOro pocTa u
AeBanbBauma  OOMEHHOro Kypca. AKTMBHble BHeELWHWe 3anMCTBOBaHMA  AA
drHaHCcMpoBaHUA geduumnTa cyeTa TeKyLMX onepaLuii B TeYeHne nocaesHux 5 net B
Kblprbi3ctaHe npuvBean K yBEANUYEHUO ee BeJNYMHBbI B 2 pa3a M MaKCMMasibHOro
3HaveHunsa cpean ctpaH EASC — 104,5% k BBI1. Poccusa B pesynbtate C/I0OXMBLUErOCA
OTTOKa KanuTajsa 4YacTHOro CeKTOopa, a TakXe HaKOMIEHHbIX 3HaUYUTe/IbHbIX Pe3epBOB
OCTaeTcs YNCTbIM KPeaMTOPOM MO OTHOLUEHUIO K OCTaNlbHOMY MUPY.

KoppekTupoBka TeKkyuiero cuera coaeicTtBoBajia COKpalieHMI0 noTpebHocTu
BO BHellHeM (pPMHaHCMPOBaHUW. JTO JO/KHO OKas3aTb CTabuavsnpyrollee BANAHME
Ha BHELUHWIN AOAT U YNCTYIO MEXAYHAPOAHYH MHBECTULIMOHHYIO NO3ULUIO B ApMeHU
n benapycn. CoxpaHarowmnca oTTok kanutana B Poccum obecneuvBaeT yBennuyeHue
UYNCTON MEXAYHAPOAHON WHBECTULMOHHON MNO3ULUW. 3HauuTeNbHOE MpeBbILLEHME
cbepexxeHnn Haj WMHBECTMLMAMM He Mo3BOsfeT obecrneunTb COKpalleHVe 3amnacoB
UYNCTbIX BHELWHUX 06s3aTenbcTB B KasaxctaHe u Kbiprbi3cTaHe.
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Puc. 34 iIvHamunKa uncton mexxayHapogHoit  Puc. 35 MoTokM Kanutana 4acTHOro cekTopa u
MHBECTULMOHHOM NO3ULUM U GUHAHCOBOrO CeKTopa rocyapcTseHHOro ynpasneHus, B %
cuyeta, % BBIN K BBIN
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opaaHsl, pacdemsi E3K. opaaHsl, pacdemsi E3K.

MepebanaHcMpoBKa UCTOUHUKOB POCTa 3KOHOMMUK OTpa3wu/iacb Ha N3MEeHeHUU
06beMOB M CTPYKTYpbl BHeEWHEro (pUHAHCUPOBAHUA. YBe/MYEHME PaCXOAOB
CeKkTopa rocyfapCTBEHHOrO yrnpasaeHus 1 aeduumtoB GHOAXKETOB MPUBENO K POCTY
O6BbEMOB  BHELUHWX 3aMMCTBOBaHWM TOCYAApCTBEHHOrO CekTopa B ApmeHuu,
KasaxcraHe, KbiprbidctaHe. banaHc cbepexxeHUn 1N WMHBECTULMIW YaCTHOTO CeKTopa
YAYULWNACS, B pe3y/abTaTe BHELHWEe 3aMMCTBOBaHWSA 3HAUYMTENbHO COKPATUAMCL MO
CPaBHEHWIO C Mepuojamu, Korga Habawjanncb 3HauuTeNbHble AedULUTbI CYeTa
TeKyLMx onepawmi.

ChopMmnpoBaBLLNICSA BbICOKUA YPOBEHb AONTOBOM Harpy3sku B ApmeHun, benapycum
n KblprbidctaHe obycnaBnvBaeT HEO6XOANMMOCTb MOBBILLEHUA KOHKYPEHTOCNOCOHHOCTH
AN NOAAEpPXKaHWs pocTa 3KCrnopta M obecneudeHus BbinaTbl AOXOAOB C LE/bHO
obecneyeHns yCTOMUYMBOCTM BHELLHErO AOra.

1.4. loxoabl 1 YpPOBEHb XU3HWN HaceeHuUs

Limknanueckun cnag B 3koHOMUKax ctpaH EASC B nocneaHue roabl nNoBAUAA
Ha yXyAllueHue YPOBHSA XXNU3HWN HacesleHUA B 60/1bLUMHCTBe 3KOHOMUK cTpaH EA3C.
CHMXeHne peanbHbIX JAOXOAOB HaceneHWs MNpPMBENO K COKpPALLEHMIO YPOBHA
notpebnexua. Tak, 06OpPOT PO3HMYHOW TOProeauM ynan Hwuxe ypoBHs 2014 roga
(HakonneHHbIM ntorom B 2015-2016 rr.) Bo Bcex ctpaHax EASC, kpome Kbiprbi3cTaHa,
YTO ABAAETCA VHAMKATOPOM YXYALEHUA YPOBHA XU3HW HaceneHua. CokpaTmaoch
notpebneHne Kak MPOAOBONBLCTBEHHbIX, TaK W HEMPOAOBOJbCTBEHHbLIX TOBApPOB.
CHu3mBlIeeca noTpebnieHne  HeNPOAOBONLCTBEHHbIX TOBApPOB  MOXET  ObiTb
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KOMMEHCMPOBaHO B ByayLlieM OTNOXEeHHbIM cnpocoM, 1 B 2017 rogy Hauyanocb Takoe
BOCCTaHOBAeHMe. B 170 e Bpemsa B nepsoM noayroanu 2017 roga B psage ctpaH EASC
(benapycb w1 Poccva)  COXpaHAINCL  TEHAEHUMUM  COKpalleHus noTpebneHus
NPOZAOBOJ/IbCTBEHHbIX TOBAPOB, YTO MPAMbIM 06pa3OM BAUAET Ha CHUXKEHME KayecTBa
XKU3HW HaceneHuns.

Crumynupyrowana ¢uckanbHaa noamtuka crpaH EA3C nossonuvna crnagutb
CHWXXeHue noTtpeburtenbckoro cnpoca. CtpaHbl, kotopble B 2015-2016 rogax nmenwu
nonoxuTenbHble TemMnbl pocta BBI, Ha ¢doHe pocta peanbHbix 3apabOTHbIX naat
HaceseHNa NoAAep>XXMBaau Takxke POCT COLMaIbHBIX BbINaT HaceseHWo: Habarogancs
peanbHbI POCT MEHCUMK, YTO MO3BOJIMIO COXPAHUTb TPEHJ Ha CHUXEHWE YpPOBHS
6epHocT (ApMeHna n KbiprbisctaH). B octanbHbix cTpaHax EASC Ha doHe cHuKeHwma
HaJoroBbIX MOCTYNJAeHUM B OrOAXKEeTbl BBMAY COKpalleHWs peanbHoro BBl
Habt0JaNnoCh CHMXKEHWE peanbHbIX AOXOAOB HaceneHns BCAeACTBME KakK CHUXKEHWUA B
peanbHOM BblpaXKeHUW 3apaboTHbIX MAaT, Tak U COUMabHbIX BbiNAaT U3 OHOAXETOB,
rnaBHbiM ob6pa3om neHcmn. OrpaHnyeHre OHOAXKETHbIX PacXOAOB, HWU3KWA YPOBEHb
MHAEKCaLuMM COLManbHbIX BbIMAAT MPUBEAN K COKPALLEHMIO peanbHbIX MEHCUA W
aoxopos otTHocuTenbHo 2014 roga B Takux cTpaHax, kak benapycb, KasaxcraH, Poccus.

CrpaHnbl EA3C caenanu ycnexm B CHUKE€HUU YPOBHA 6eaHOCTH, oAHAKO U3-3a
LUKINYecKoro cnaga 6eaHoCTb B HEKOTOPbIX CTPaHax Hauana pacTu. HecmoTps Ha
POCT peasibHbIX 4OXOA0B HaceneHusa B ApmeHun 1 KeiprbisctaHe 3a nocnegHue 11 net
(c 2005 no 2016 ros) npumepHO B 2 pasa, YpoBeHb 6eAHOCTM B 3TUX CTpaHax
COXpaHAeTCcA Ha BbICOKOM ypoBHe (okono 30%). KaszaxctaH pobunca Hanayywmx
pe3ynbTaTOB MO CHUXEHUIO 6eAHOCTU 3a AaHHbIM nepuoa. MNpu 3TOM, HECMOTPA Ha
LUMKANYECKMA CNaj B NOCAeAHWe rodbl, ypoBeHb 6eaHOCTM B KasaxcTtaHe nMpOAoKu
CHMXXaTbCA B oTAnumne ot benapycn n Poccun.

Poct BBI1 moXkeT He cnocob6cTBOBaTh yNyulleHMIO pacripejesieHUs 40X0A0B
HaceneHusa, B pagae crpaH EA3C anddepeHumauma aoxoaos Bo3pacrtaert. BB[1
ABnsaeTcs MeXAYHapOAHbIM KOHCEHCYCOM OTHOCUTENBHO onpegeneHuns
3KOHOMMYeCcKoro pa3sutma. B TO e Bpema pag wHankatopos (MHaunkatop
noanvHHOro nporpecca, NHgekc yenoseueckoro passutusa NMPOOOH, NHaekc nyyen
Xn3HM O3CP wn ap.), yuuTbiBarowme couManbHble U NPUPOAHbIE U3AEPXKKM, MOryT
HecTn 6onblie nHdopmauum 06 M3MEHEHUN YPOBHSA XMU3HW HAaCeNeHNs B CPaBHEHWM C
BBIMN. OaHako nonyaapHOCTb MPUMEHEHUA KX JAOCTaTOMHO Hu3Kaa. [na oueHku
avddepeHumaLMn  AeHeXHbIX JAOXOAOB HaceneHWs UCNoab3yetca KodIbOUUMeHT
[>XKnHN. HecMOTps Ha 3HauuTeNbHbI peanbHbi npupocTt BB ¢ 2000 roga Bo BCex
ctpaHax EASC (npumepHo oT 2 go 3 pas), KoapduumeHT [XNMHN CHUXKAeTCs TONbKO B
KaszaxctaHe u KbiprbictaHe (Takxxe HeKOTopoe CHMXeHue otMevaetca B Poccum ¢ 2013
roga), npuyem B KbiprbisctaHe Habnrogaetca 6osbwoun pa3bpoc B nokasatene. B
ApmeHun, Poccun n benapycn Ha doHe pocta peanbHoro BBI1 (¢ 2000 no 2016 roa)
paccioeHuve obuiecTBa No 4OX04aM yBENNYMNOCh.
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Puc. 36 AnHamuKa KoappuumeHTa JKUHU Puc. 37 CHuxKeHune ypoBHAa begHoCTU B
Ha ¢oHe pocTta BBM (2000-2016 rr.) YCI0BUAX POCTA peasibHbIX J0X0[0B
Hacenenwmsa (2005-2016 rr.)
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lMpumeuarue. B ApmeHuu daHHele no kosgpuyueHmy [xuHu docmynHel ¢ 2008 2o0a, BBI1 Apmeruu
YKA3aH HakonaeHHsiM umozom ¢ 2000 2oda.
McmouHuUK: HAYUOHAbHbIE cmamucmu4eckue op2aHsl, pacdemel ESK.

DocTmkeHne  UHKIIO3MBHOINO  pocTa  3KOHOMMKM  obecneuuBaercs
nosbiweHneM 3¢p¢eKTUBHOCTU PUCKaNIbHOWA MOJUTUKMU, B YACTHOCTM COLMANbHbIX
BbINAAT, KOPPEKTUPOBKOW HANOrOBOM MOAUTUKMN. VIHKNHO3MBHBIA POCT 3KOHOMUKM
cnocobctByetr 6osee paBHOMEPHOMY pPOCTY [JOXOAOB HACeNeHus, LUMPOKOMY
pacnpocTpaHeHuto 6aar M BO3MOXHOCTEM B MpoLiecce  3KOHOMMWYECKOro pocTa.
HepoctaTouHas WMHKAHO3MBHOCTb MPOSIBASETCA B HEPABHOM JOCTyMe K 3aHATOCTU U
6a3o0BbIM ycayram, TakMM KaK 34paBoOXpaHeHMe ©u obpasoBaHue. CornacHo
CpeAHeCpPOYHbIM  MPOrHO3aM,  HauWoHanbHble  3KOHOMWKM  EASC  6yayt
BOCCTaHAB/AMBaTbCA MeAJIeHHO. Takol POCT MOXET He OblTb MHKAF3UBHbLIM, MO3TOMY

He BCe KaTeropuu JOXOAOB HaceseHWAa MOYyBCTBYHOT HebOo/bluOe YCKOpeHue pocTa
BBI.

Ana crpaH Mupa xapakTepHO CcHwXeHue paudpdepeHuMauum AOXOAOB
HaceneHusa c poctom yposHA BBl Ha aywy HaceneHus. [1pu 3tom go 10 Tbic. gonn.
CWA cpean cTpaH mupa Habawogaetrca 6onblwas BOMATUABHOCTL Ko3dbdumumeHTa
[>xvHn. CBbllle 3TOrO YPOBHA CTpaHaM CBOWCTBEHHO CHUXXKEHME HepaBeHCTBa
HaceneHma no pgoxogam. Cpegun ctpaH EASC Hambonee Bbicokum BB Ha aywy
HaceneHunsa (okono 15 teic. gonn. CLLUA) obnaaatot KazaxctaH n Poccusa. B KazaxctaHe
KO3IpOUUMEHT [XXMHN 3HAUUTENBHO HUXE CPefHeMMPOBOro 3HauveHusa. B Poccuw,
HaobopoT, KO3OPULUMEHT [XKMHM NpeBbIlaeT 3TOT YPOBEHb, OCTAETCA OTHOCUTENBHO
BbICOKMM, HO ¢ 2013 roga nmeeT TeHAEHLUMIO K HEKOTOPOMY CHUXEHWIO. B TO e Bpems
paccnoeHve obuwiectBa No  AoxoAaM CO34aeT PUCKM  AnA  YCTOMUMBOTO pocTa
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skoHoMukn. CornacHo wuccnefoBaHMio MB®Y,  pacTyliee HepaBeHCTBO [A0XOA0B
CAepXXMBaeT Temnbl POCTa 3KOHOMMUKM M CHUXKAET YCTOMYMBOCTb IKOHOMWUYECKOro
pOCTa, MOCKO/NbKY BO3HWKAKT JOMONHUTENbHbIE W3AEPXKM HeobxoanMmble Ans
nepepacnpeseneHns JOX040B.

Puc. 38 filuHamuka KoadpdpuumeHTa [3>KuHu Ha poHe pocta BBIM (2000-2016 rr.)
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MIcmoyHUK: HAYUOHAbHbIE Cmamucmuyeckue op2aHsl, BcemupHobili 6aHk, pacyemsoi E3K.

1.5. KaHasibl B3aMHOr0 BANAHUA: TOProB/iA

BocctraHoBneHMe 3KOHOMMUecKoW akTuBHOocTM B EADC nopaeprkmBaetca 3a
cueT pakTOpOB, 06ecrneunBaroOLUX NONOXKUTE/bHbIE TPAHCIPaHUUHble 3¢ deKTbl.
Mocne 4 neT cokpalleHusa TOproeaa Mexay rocygapcrsamm — uneHammn EASC Havana
BOCCTaHaB/AMBaTbCA. YBennyeHne OOBEMOB JAEHEXHbIX MepeBOAOB cnocobcTeyeT
NOALEPXKAHMIO NOTPEOUTENbCKOM aKTUBHOCTKM, XOTA B HEKOTOPbIX CTpaHax WX
3HAYMMOCTb HECKOIbKO CHU3MNACh.

YXyaweHue ycnOBUA TOProB/W, Cnaj B MUPOBOW 3KOHOMMUKE U pervoHe
HeraTMBHO OTpPa3sWIMCb Ha 06bemax B3aMMHOWU TOproBau. CHMXKEHWEe TOProBan B
2013-2016 ropax Hocuio bOonee 3aTAXHOM XxapakTep Mo cpaBHeHuro ¢ 2008-
2009 rogamu. CHuxxeHe 06beMOB B3aUMHOW TOProB/IM Ha4anoCh elle A0 yXyALeHUs
YC/IOBUA TOPrOB/AM U OTPaxkaso BAUSHME BPeMEHHbIX (akTopoB: 1) MCNOAb30BaHUSA
KOHTpareHTaMn peryasTMBHOroO apbuTpaxa B Uensx MuHMMU3aumMm ob6bemoB

4 https://www.imf.org/external/pubs/ft/sdn/2014/sdn1402.pdf
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ynaayvMBaeMbIX TaMOXEHHbIX MOLWIVH; 2) U3MEHEHMA peXirMa MNOCTaBKM TOBapoOB M
meTogonormn y4yeta. NMpn 3TomM gaHHble dakTopbl CNOCOBCTBOBAAN BOCCTaHOB/IEHWIO
Toproean nocne cnaga 2008-2009 roga. B 1o BpemA Kak npekpalieHve X AelCTBUS
npWBeno K Hayany craza BO B3aWMMHOM TOpProsae, KOTopbiM Hayancs B 2013 roay. B
fanbHenWeM cnaj yCUauacs B pesyabTaTe KOPPEKTUPOBKM BHELIHUX AMCOanaHcoB,
CBA3AHHOM C aganTaumnen K yxXyALeHWto yCI0BMIM TOproean. Ha permoHanbHOM ypoBHe
COKpalleHVe BHEWHNX JncbanaHCoOB MpMBENO K CYLLECTBEHHOMY COKpPaLLEHMIO
CTOMMOCTHbIX 06 bEMOB B3aVIMHOW TOPrOBAW, UTO ABAAETCA CAEACTBMEM CHUXEHUS LieH
3KCMopTa, NOACTPONKM O6BEMOB MMMOPTa K HOBbIM YPOBHAM COBOKYMHOMO CMpOCa, a
Takke 3ddekTa nepekntoUeHns B pesyabTaTe CHUXEHMA AOXOAO0B OT 3KcrnopTa. B
pe3ynbTaTte BAVAHUSA BPEMEHHBIX W LUKANYECKMX (GaKTOPOB B3aMMHas TOProBAs
cokpatunacb Ha 37,5% ¢ makcvmanbHOro 3Hadyenua 68,8 mapg. pgonnapos CLUA B
2012 ropy po 43 mnpg. ponnapos CLLUA B 2016 rogy.

BsaumHaa ToproBns BOCCTaHaB/IMBaeTCA MoOJ BJIMAHUEM PpocCTa LEeH WU
uuknnueckmx ¢akropos. [V kBaptan 2016 roga cTtan NOBOPOTHOW TOUKOW B
AVHaMuke B3anMHoOW Toprosan. Mo ntoram aHeapsa-utons 2017 roga No CpaBHEHUIO C
aHa/NOrTMYHbIM MEePUOAOM MPUPOCT CTOMMOCTHbIX OOBEMOB B3aVMMHOW TOProBAW
coctasun 27,8%.

Puc. 39 Canbao B3auMHoOA TOProsamn Puc. 40 lekomno3numa CTOUMOCTHbIX
rocyaapcts —uneHos EAIC, 06bemoB B3aMMHOI1 TOProBaun rocyfapcrs —
mnpa. agonnapos CLUA yneHos EA3C, (2001 = 100)
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B Kblprbi3cTaH B Poccusa B dusmyeckne obbembl W LeHbl
lpumeyaHue: * — aHsape-uroHs 2017 2. lpumeyaHue: * — aHeape-uroHs 2017 2.
HcmouHuk: ESK. UcmouHuk: ESK.

LLeHoBoM ¢akTOop 6bIN ONpeaensaoWmMM Kak B Nepuoa CHUKeHUs, Tak U pocta
B3aMMHOW TOProBAW. 3HauuTeNbHble  M3MEHEeHUA  CTOMMOCTHbIX O6beEMOB
OOBACHAKTCA 3HAUNTENIBHOW aMMIUTYAON KOoNebaHWA LeH Ha TOBapbl, COCTaBAAOLLMX
ocHoBy B3anmHown ToproBan EASC. Tak gnHamuka ueH obbacHseT 65,7% mn3MeHeHun
CTOMMOCTHbIX 06beMOB B3anMHOW Toproean B nepuog ¢ 2002 roga no 2009 roa, B
nepmog ¢ 2010rog no 2017 rog — 71,2%. Ha wun3meHeHune ¢usmuecknx obbemos
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npuxoamnocb 34,3% n 28,8% cooTBeTCcTBEHHO. CHUXEHMe CpeAHUX LieH 3KCnopTa C
2012 roga no 2016 rop coctaBuao 34,5%, 4uTo MO NMPOAOIKUTENBHOCTU U TaybuHe
NPEBBLICUNO CHUXKEHMEe cpeaHnx LeH skcrnopta B 2009 roay — 18,4%. 3a sHBapb-UtOHb
2017 roga no cpaBHEHWIO C aHanormuyHbiM nepuogom 2016 rojga cpegHue LeHbI
3KCMOpTa BO B3aMMHOW TOProsae yBennunance Ha 13,6%.

3HauMTeNbHaA 4YacTb CcoOKpauweHna ¢usmueckux o6bLeMoB B3aMMHOM
TOProB/JIN CBfAi3aHa CO CHMKEHWeM BHYTPeHHero cnpoca. [losyyeHHble OLEeHKM
MOKa3bIBalOT, YTO UMKAnYeckme KonebaHua oOH6BEMOB CBA3aHbl, NpeXxae BCero, C
M3MEHEeHNEM BHYTPEHHEro cnpoca B rocyaapcteax — uneHax EA3C. Ha gaHHbIn dakTop
npuxoautca B cpegHeM 36%-50% un3meHeHns B AuvHaMuke nokasatensa. VIsmeHeHue
B3aMMHbIX OBMeHHbIX KypcoB obbsicHAeT 20% Bapuauunn. OcTaBlIMECA WN3MEHEHUA
NPUXOAATCA Ha LWOKKM, 6oabLUAs YacTb KOTOPbIX aCCMMETPUYHa M Mora BbiTb CBA3aHa C
PerynaTMBHbIM apOUTPaXKoM, MU3MEHEHNAMU PeXMMa NOCTaBKM, METOAONOTNN yyeTa.

Puc. 41 ®akropbl, Bamaowme Ha Puc. 42 AccmmeTpuyHble LLOKKU BO
KPaTKOCPOUYHYIO AUHAMUKY B3aUMHOIA B3aMMHOM Toprosne, %
Toprosaun, %
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lMpumeuarue: * — sHympeHHul cnpoc 8 2ocydapcmeax-uneHax EASC (npu oyeHke 81UsHUS HA 3Kchopm),
8HympeHHuUl cnpoc e eocydapcmee-yieHe (npu oyeHke umMnopma,.
HcmouHuk: HayuoHaaeHsle opaaHel, ESK, MB®, BTO, pacdemei ESK.

Mocne umknanueckoro cnaga ¢usnueckmue o6bLeMbl B3aMMHOW TOProB/U
BocCTaHaBAMBaKTcA. CHMXKeHne Ppusnyeckmx o6beMOB B3aUMHOW TOPrOBAN HOCUIO
bonee NpoOAOIKUTENBHBIN Nepuosd WM Hayanocb B 2013 rogy ewe A0 yxyAweHWA
YCNOBUA TOProBan 1 npogosxunock go 2016 roga, coctaBuB 16,2% npotmue 20% B
2009-2010 rogax. Ha ¢oHe BOCCTaHOBAEHMA AOXOAOB OT 3KCMOPTa U IKOHOMMUYECKOW
aKTMBHOCTM 3a siHBapb-utoHb 2017 roga ¢m3myeckme obbembl B3aMHOW TOPrOBM
yBeanunance Ha 11,1% no cpaBHeHWUIO € aHanornyHbimM nepuogom 2016 roaa.

CTpykTypHble ¢aKTopbl CAEPXXMBAIOT pPOCT B3aUMHOW TOpProBAn B
AONrocpouHom nepuoge. CH/XEHVE TEMMNOB POCTa B3aMMHOM TOProBAN CBA3aHO Kak
C 3aMej/IeHVeM 3KOHOMWYECKOrO POCTa, Tak U U3MEHEHMEM CTPYKTYpPbl COBOKYMHbIX
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BHYTPeHHUX pacxogos. [lo ¢dunHaHcoBO-3KOHOMMYeckoro kpwusnca 2008-2009 ropos
cpefHve TeMmnbl POCTa B3aMMHOW N BHELLUHEN TOProBAN HaXO4WANCH Ha YPOBHe 8,6% u
npeBbIlaNN CpefHVMe Temnbl MNpPUPOCTa MUPOBOW ToproBan (6%), a Temnsbl
3KOHOMMYeckoro pocta (7,3%) npesbiwanu cpeaHue no mupy (4,3%). Nocne 2010 roga
TeMmbl MPUPOCTa B3aMMHOW TOProBAN 3ameannance 4o 1,6%. 3ameaneHvne npon3oLno
Kak MO CPaBHEHWIO C BbICOKMMM MOKa3aTenamMu MPOLWbIX JeT, TaKk N OTHOCUTENbHO
CpefHuX TeMMOB pPocTa 3KOHOMUK rocyaapcts — yineHos EASC. CpegHue Temnbl pocTa
3KOHOMMUK rocygapcTs — uneHoB EASC 3amegnmnuce go 1,4%, B TO BpeMs Kak MMpoBas
3KOHOMMKA 3aMeaannacb He Tak 3HaunTenbHo: ¢ 4,5% po 3,5%.

Puc. 43 UHaekc pusnyeckmux ob6bemon Pwuc. 44 Toprosna n sKOHOMUYECKanA
B3aumHou Toprosau EAIC, (2001 = 100) AKTUBHOCTb, TEMIbl NPUPOCTa B %
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B [|MKNMYECKan KOMMOHEeHTa TpeHa EA3C Mwup

HcmouHuk:  HayuoHasieHele  cmamucmu4yeckue KicmouHuk: E3K, MB®, BTO, pacyemeil.
opzaHsi, pacdemsi E3K.

BbicTpoe BOCCTaHOB/IeHME B3aMMHOW TOProB/IM MPOUCXOAUT B pe3y/braTe
UUKANYECKMX aKTOPOB W  YAYULIEHWA KOHKYPEHTHbIX Mo3uumn. XoTta
CcokpalleHne noTpebneHns HeraTMBHO OTPa3uIOCb B TOM YMCIEe W Ha B3aWMHOW
TOpProB/ie rocyfapcTB-uieHoB. B pe3synbTate cokpalieHua noTpebneHuna CHUXKeHue
OTHOCUTENIbHbIX YPOBHEW LieH 1) KOMNEeHCMpPOBano CHMXeHe 06beMOB NoTpebieHns
n yBein4yeHne obbemoB 3KCMopTa, Kpome TOro 2) yBenmyeHue
KOHKYPEHTOCNOCOHBHOCTM TOBApPOB rocysapcts — uneHoB EASC Ha BHYTPEHHEM pbIHKE
CNOCO6CTBOBaANO MMMOPTO3aMeLLeHNI0. B KpaTKoCpouHOM nepuoge npeosoneHune
NOCNeACTBUA CHUXXEHUA 3KOHOMWUYECKOW aKTMBHOCTW, POCT WHBECTULMOHHOW W
NnoTpebunTeNnbCKOM aKTUBHOCTU AOMXKHbI COAENCTBOBATb BOCCTAaHOBAEHWUIO GU3NYECKMX
06beMOB B3avMHOW TOproeaun. BocctaHoBneHMe B3aMMHOW TOProBAW MPOAOIKUTCA B
2018 roay, ogHako ¢usmyeckme obbeMbl TOProBan 3ameanartca fo 4,7% OTHOCUTENBHO
TeKYLLMX YPOBHEMW.

MepcnekTBbI BOCCTaHOBJIEHUA B3aMMHOW TOProBAU B A0JIFOCPOUYHOM
nepuoAe OCTalOTCA CAepXKaHHbIMU. 10 Mepe ocnabneHus BAVSHUA LUKANYECKMX
$aKkTOpOB TeMMbl PoCTa B3avMHOWN TOPrOB/AM CHU3ATCA AO MOTEHUMaNbHbIX, KOTOpbIe
OLleHMBatOTCA Ha ypoBHe 1,6%. Temnbl pocTa NOTeHLMaibHOrO 06bema NpPOn3BOACTBa
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B rocygapcrBax — YaeHax He3HaunTeNbHO yBeIM4aTca, BMecTe C TEM, OCTaHYyTCA HUMXKeE
AOKPU3NCHBIX.

B ponrocpoyHom nepuoae HU3KME TeMMbl 3KOHOMWMYECKOro pocta 6yayr
cAepXXuBaTb TemMbl pocTa B3aMMHOW TOProB/an. [1OCKO/NbKY OCHOBY B3aMMHOW
TOProBAN COCTaBAAKT MHBECTULIMOHHbIE W MOTPebuTeNbCckMe TOBapbl, CHUXEHMWe
MNOTEHUMaNbHbIX TEMMOB 3KOHOMWYECKOro pocTa W BHYTPEHHero cnpoca byaet
CAepXuBaTb  BOCCTAHOB/JEHME B3aMMHOW  TOProBAW B pe3yabTaTe  HWU3KOW
noTpebutenbcko U WMHBECTULMOHHOM  aKTMBHOCTW, KOTOpas oOTMedyaetca B
bosnblNHCTBE rocyaapctB — uneHoB EASC. [ns yBennyeHus B3avIMHOW TOProBaAu
HeobX0ANMMO MOBbILIEHVE MPOU3BOAUTENBHOCTM, POCT WHBECTULMA. YBEANYeHUto
noteHumana byaeT Takxke cnocobCcTBOBaTb CHATME BapbepPOB N OrpaHNYEHWN.

METOAOIIOTVI"IGCKOG noACHeHue (I'IOAI'OTOBKa AAHHbIX AN paCHETbI)

MHaekcbl ¢usnueckmx o6bemMoB B3aMMHO TOProBaAu. Beuay oTcyTCcTBMA U
OrpaHMYEeHHOCTM COMOCTaBUMbIX AaHHbIX MO O6bemMam TOProBAM M MHAEKCaM LieH B
CTaTUCTUKE TrocygapctB — uneHoB EADC pna nNOCTPOEHMA BPEMEHHbIX pPAAOoB
MCNONb30BaNUCh: 1) nMetoLmecs NHAEKCbl B3aUMHOW TOProBAWN FOCYyAapCTB — YNEHOB;
2) NHAEKCHI LeH 1 dpm3mnyecknx o6beMoB, BOCCTAHOB/IEHHbIE N3 CTOMMOCTHbIX 06beMOB
C MCMNONb30BaHMEM MHAEKCOB LeH rocysapcte — yneHoB EASC B Toprossie CO cTpaHamu
CHT; 3) paHHble 3epKanbHOM CTATUCTMKK rocyaapctB — uneHoB EASC B caydae
OTCYTCTBMA HaLMOHaNbHbIX AaHHbIX. Ha OCHOBE MOAPOOHLIX AaHHbLIX O CPEAHUX LeHax
3KCNOpTa U MMMOPTa U CTOMMOCTWU 3KCMopTa U mmnopTa 3a nepuog ¢ 2001 no 2017
roga CocTaB/ieHbl MHAEKCbI ¢du3nyeckoro obvema akcrnopTta U mmnopta. Ans EASC B
LEeNoOM AaHHble MOJyYEHbl MyTEM B3BELUMBAHWA COOTBETCTBYHOLLMX MOKaslaTenen Ha
YAENbHbIN BeC KaXgAoro rocygapcrea — uneHa EASC B obuwem obbeme B3avMHOM
TOProBAY B NpeAbiayLLemM nepmoge.

BbigeneHue TpeHga. TpeHa B AMHAMUKE B3aMMHOW TOPrOBAW BbIAENEH MyTEM
AEKOMMO3ULUN CTAaTUCTUUECKUX JaHHbIX — GU3NYECKMX 06 BEMOB B3aMHOW TOProBau
Ha LUKINYECKYHO KOMMOHEHTY W TpeHa,. s BblageNeHNs TPeHAa B AMHAMUKE B3aMMHOW
TOProB/Y WMCMNO/Nb30BaNacb NMHENHas MOJAeNb MPOCTPAHCTBA COCTOSAHWUM, UMEOLLas
cnesyroLwmnm obLwmnm BUA;

Ve = Ct + Ztat + Et; (1)
at+1 == dt + Ttat + Ut; (2)

rae, y; — BeKTOp HabawojaemblXx MNepeMeHHblX, @; — BeKTOop HeHabnrogaembix
NepeMeHHbIX, €; U vy — OWNOKK. [Na HaxoXAeHWs MapaMeTpoB MOZAENN: MaTpuL, m
BekTOpoB Z;, T;, ¢;, d; WCNoNb30Banca MHoroMepHbli duabTp KanmaHa. B kauecTse
Haya/lbHbIX 3HAYeHWM MapPaMeTPOB WCMOAb30BaANCb OLEHKM PEerpeccMoHHbIX
YPaBHEHWM C MCNOAb30BAHNEM AAHHbIX, CrAXEHHbIX C MOMOLLBID dunbTpa Xoapuka-
MpeckoTTa. B KauyecTBe OODBACHANOWMX MEPEMEHHbIX WCMOAb30BaNUCh Caeaytoline
nepemMeHHble NHAEKC dur3myecknx obbeMOB 3KcnopTa rocysapcte — uneHoB EASC B
cTpaHbl BHe EADC (TpeHs), nHaekc peanbHoro BBIT (TpeHa), oueHeHHble C MOMOLLbO
oaHOMepHoro ¢unbtpa KanmaHa. Bblbop nepemeHHbIXx O6bACHAETCS CTabuabHOW
B3aMMOCBA3bIO MHAEKCA PU3nyeckmx 06beMOB B3aMMHOW TOProBAM KakK C TeMmnaMu
pOCTa 3KOHOMWUK rocyaapctB — uneHoB EASC, Tak n ¢pusnyecknmm obbemMamm akcnopTa
B TPETbM CTPaHbI.
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2. CTPYKTYpHbIE CABUMM B 3KOHOMMKAX

2.1. [loTeHuman pa3BUTUA SKOHOMUK

AvHaMmnka He(PTAHbIX LLeH U 3KOHOMMUK CTpaH — HePTAHbIX 3KCMOPTEpOB
MMeloT onpeaensiouiee BAMAHUE Ha pasButue ctpaH EAIC. pu 3ToM g0 Kpmsumca
2009 rosa 3aBUCMMOCTb OT HePTAHOM AMHAMUKM B cTpaHax EASC Obina 3HaunTenbHo
Hwxe. B 2014-2015 ropax 3koHOMMKM cTpaH EASC wcnbiTann 3HauMTeNbHbIN
LUMKAMYECKMIA Ccnaj, MOCNeACTBMA KOTOPOro MPOAOMXUTENbHOE BpPEMs OKa3blBaawu
BAVAHWE Ha AWHAMWKY K/HOUYEBbIX MakpO3KOHOMUYECKUX MoKasaTtesnen. V3meHeHus
YyCN0BMI TOProBAN NPUBEAN K CUIbHBIM KOIebaHNAM 3KOHOMNYECKON aKTUBHOCTM Kak
3a CYeT LMKANYECKON, TaK U CTPYKTYPHON KOMMOHEHTbl 3KOHOMUYECKOro pocTa.

Puc. 45 HopmupoBaHHble Temnbl NPUPOCTA Puc. 46 NoteHymnanbHble TeMnbl POCTa
peanbHoro BBI 8 EA3C u ueH Ha HedTb, % 3KOHOMMK rocyapcra-4i1eHoB, %
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lMpumeuarue: BBl KeipebizacmaHa 6e3 yyema npednpusmuti no paspabomke mecmopoxoeHuss Kymmop.
MicmoyHUK: HAYUOHA/bHbIe cmamucmudeckue opadHsl, pacdemel ESK.

M3meHeHuAa ycnoBuIA TOProBaM CBA3aHbl C OCOB6EHHOCTAMM CTPYKTYpbl
akoHoMuK cTpaH EADC. DxoHoMunku KasaxcraHa, Poccum v benapycm UyBCTBUTENbHBI
K W3MEHEHWIO MMWpPOBbIX LeH Ha HedTb BBUAY OONbLIOA KOHLEHTpaLuu
MNPOMBILLIEHHOTO MPOM3BOACTBA W 3KCNOPTa BOKPYr HedpTn M HedTenpoAyKTOB.
MNapeHune ueH Ha HedTb B 2014 rogy oTpasmMaoCb Ha BHeLWHeM banaHce rocyAapcrs,
6roAKETHOM NOANTUKE, @ TakXKe peaNbHOM CeKTope MX 3KOHOMUK. DbdekTbl nepeHoca
3KOHOMMYECKMX LUOKOB (4Yepe3 TOProBbl U WMHBECTULMOHHBINA KaHabl, AeHEeXHble
TpaHcdepTbl) OKasann HebraronpmaATHOe BO3AEUCTBME Ha pPa3BUTME SKOHOMMK
ApmeHun n KbiprbidctaHa. B utore B 3Tux cTpaHax TakXKe YXyALUMACA MNAATEXHbIN
6anaHc, OkasaBWWA fJaBleHNe Ha OOMEeHHble KypCbl, BHYTPEHHWA CNpoC BBUAY
YXYALIEHMA peanbHbIX AOXOA0B HaceneHusa. Bo Bcex cTpaHax yxyALWmance broaxXeTHble
6anaHcbl, BbIPOCAN roCyfapCTBEHHbIE A0ATN. HecMOoTpsa Ha TO, uto cpean ctpaH EASC
Tonbko Poccma n benapyce ucnbitanm peueccuto B 2015-2016 ropax, macwitab
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CHUXXEHMA TeMnoB pocTa Apyrmx ctpad EASC okasanca CTo/b Xe 3HaunTeNbHbIM, KaK B
Poccun n benapycn. Bmecte ¢ Tem, B CBA3M C NEPEXOAOM K CBOHBOAHOMY MaaBaHWKO
ctpaH EA3C, cnepoBaBwnX A0 Kpu3nca MeHee TMOKMM pexumam B BajltOTHOW
nonutuke (benapych, KazaxcraH, Poccns), 3aBucumoctb guHamukmn BBl ctpan EASC ot
LieH Ha HedTb CHMXKaeTcA.

CrpaHbl EA3C nmeroT BbiCOKME PUCKU ANA NOC/eAyrowein ctarHaumm (HU3Knx
TEeMNnoB 3KOHOMMUecKoro pocra). HopmmposaHHble Temnbl npupocta BBl cTpaH
EASC Haxoaatcs Huxe cpefHecTpaHoBbiX ypoBHelr. B 2016 rogy TONbKO 3KOHOMUKMU
cTpaH Poccum n benapycn Havann BOCCTaHaB/AMBATbLCA, HAaXOAACb B peueccumn, Toraa
KaKk pocT B Apyrux cTpaHax EASC npogomkun 3amMeanatbcsa, yBennumsas paspbliB
OTHOCUTENBHO CpeaHero Temna pocta BBl kaxagon u3 cTpaH. KpaTkocpouHble
nHavKaTopbl EDK® yKasblBatOT Ha PUCKM COXPAHEHWs SKOHOMMUYECKOro pocTa CTpaH
EASC Ha HM3KOM YpOBHeE, Ha YTO YyKa3blBalOT HECKONbKO ¢akTopoB. Bo-nepsbix, B
ctpaHax EASC 3akpbiBatoTca paspbiBbl BbiNycka (OTKAOHeHMA dakTtuveckoro BBl ot
NOTEHLUMANbHOrIO), YTO O3Ha4yaeT 3aBeplueHne da3bl BOCCTAaHOBAEHUA KOHOMMK. Bo-
BTOPbIX, da3a 3KCNaHCUW, KOTOopas AO/KHA CMEHUTb a3y BOCCTaHOBAEHWSA, MOXET
HOCUTb  HEMPOAOJ/KUTENbHbIA  XapakTep  BBUAY  Cnaboro  BOCCTaHOB/EHUSA
WHBECTULIMOHHOW aKTUBHOCTW. B-TpeTbux, BHELIHWE YCNOBWA, NaBHbIM 06pa3oMm,
MUPOBbIE LEeHbl Ha HedTb, MMPOBas TOProBaA W 3SKOHOMMKA, XapaKTepusytoTcs
YMepeHHbIMW TeMnamu pocTa. [peogoseHne puckoB CcTarHaumm obecneyvBaeTcs
MepaMu NO MNOBbILWEHWNIO TEMMNOB NOTEHLMaNbHOro pocTa 3KOHOMUK cTpaH EASC.

MoTteHuManbHbI POCT 3KOHOMMK cTpaH EAIC wmeeTr TeHAEHUMIO K
3amepneHuto. ocne 2009 roga temnbl pocta BBl ctpaH EASC ctann cywectBeHHO
HUXe AOKPU3NCHOro nepuoaa. JoakHaa agantauns 3KOHOMUYECKOW NOANTUKM nocae
NepBOro peskoro cnaga ueH Ha HedpTb (2009 r.) He npowusowna, 310 06yCNOBUIO
NOCTENeHHOe CHUMXeHWe dpakTuveckmux Temnos pocta BBIMT n noteHumanbHbix. C 2000
no 2016 rog noteHumanbHble Temnbl pocta BBl cHM3uANCL B 6ONbLUMHCTBE 3KOHOMUK
EASC cyuwectBeHHO. HanMeHbllee CHUXeHWe MNOTeHUMalbHbIX TeMnoB pocTta BBI1
nponsowno B KbelprbiactaHe, 4UTO OOBACHAETCA  BbICOKOW  BONATUABHOCTBHO
dakTmnueckoro BBI1, gaxe 6e3 yuyeta npeanpuAatun no paspabotke MecTopoXAeHuA
Kymtop. B nocnegHune Tpu roga Temnbl CHUXeHWA noteHuunansHoro BBI1 rocygapcts
EASC owytmo 3ameanvancb. [OBAMAAM NpPEUMYLLECTBEHHO aKTMBHblE Mepbl
durckanbHOM noaaep>xkkm rocyaapcte EASC. BocctaHoBAeHWE MOBbILWATENBHOTO TPeHAa
poCTa 3KOHOMUK OyaeT 3aBUCETb OT peannsyembiX Mep 3KOHOMMYECKOW MONUTUKM,
rNaBHbIM 06Pa30OM, Mep CTPYKTYPHbIX YAyULLIEHNI 3KOHOMWNYECKOTO POCTa, MOCKONbKY
BOCCTaHOBJIEHNE MUPOBLIX LleH Ha HedTb, HA KOTOPble paHee 3HaunTeIbHO onupanca
POCT 3KOHOMWK, B MePCreKTnBe He OXnAaeTca.

DKCMopT B KPYNHeWWMX 3KOHOMuKax rocypaapcte EA3C craHoButca 6onee
ansBepcndunumpoBaHHbiM.  [luBepcndpukauma  3KCnopta  ABASETCA  BaXHbIM

> My6anKyoTCs eXemMecsuHo Ha caiTe E3K B pasgene KpaTKOCpOUHbIX NPOrHo30B [enaptameHTa
MaKpO3KOHOMWYECKOWN MOANTUKM.
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MHAMKATOPOM KauecTBa pa3BUTUA 3KOHOMUKK. Cpean CTpaH pervoHa Hawmbonee
BbICOKYHO CTerneHb KOHLeHTpaLumuu 3|<cr|opTa6 nmetrot Poccuna, KasaxcraH un Kelprbi3cTtaH,
npuyemM B NepBbiX ABYX CTPaHax B NOCAeAHME TPU roja CUTyaums yaydllanacb B CBA3M
CO CHWXeHneM HedTaHbIX ueH. Jona akcnopta HedTU M MUHEpanbHOro TOMavBa B
Poccnn ymeHnbwmnnace ¢ 58% po 47%, B KasaxctaHe — ¢ 76% a0 61%. CHuXKeHue
CTEMEHN KOHLEHTpaLMK 3KCMOPTHbIX oTpacnen B KasaxcTaHe TakXe COMPOBOXAAeTcA
CHUXXEHMEM KOHLEHTpauumM oTpacier B NMPOMbILAEHHOM MPOU3BOACTBE BC/IEACTBME
BbITECHEHWS B CTPYKType MNpou3BOACTBA A0b6bluM  CblpoM HepTM OTpacnsiMu
obpabartbiBatoLlel NPOMbILLINEHHOCTH, rNaBHbIM obpasowm, npoayKumnen
MeTannypruyeckon npombiwneHHoctTn. B KbiprbisctaHe, HaobopoT, gons 3kcnopra
30/10Ta HEMHOro Bblpocna (Cc 44% po 46%). AHanormuyHble TeHAeHUMWU HabatozaroTcs
TakXke B TMPOMbIWJEHHOCTM 3TOW cTpaHbl. B ApmeHun B 2016 rogy karouesas
3KCMOpPTHaA No3unuma (3KCNOPT pyAbl) 3aHAna 22% o1 obuwero obbema 3KCnopTa, B
Benapycn — 21% (HedTb M MUHepanbHOe TOMAMBO). VI B 3TUX CTpaHax CTerneHb
KOHLLEHTpaLMM KakK 3KCNOpTa, Tak WU MPOMbIWJIEHHOIrO NPOU3BOACTBA YMepeHHas. B
obwem cayvae AguBepcudukaums dkcrnopta  GaaronpuATHO  OTpaxkaerca  Ha
YCTONUNBOCTU TOProBoro 6anaHca, cnocobcTByeT YKpenneHuto
BHELLUHEIKOHOMMYECKMX MO3ULUIA  FOCyAapCTB M MOBbIWEHUIO  AMBepcuduKaLmm
NPOMbILWAEHHOrO NPON3BOACTBA.

Puc. 47 Uupekcbl XepduHaana — XmpwmaHa B NpOMbILLZIEHHOCTU U SKCNOPTE Ha OCHOBe
CTOMMOCTHbIX 06bemos ¢ 2014 no 2016 rog,
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lMpumeuarue: 16=2016 200.
VIcmoyYHUK: HayuoHa bHele cmamucmudyeckue opaaHsel, pacdemsl E3K.

® [ina oueHku YPOBHA MOHOMOAM3auMM GUpM B OTPaciv MPUMEHAETCA WMHAeKC XepduHaans-
XvpwmaHa (HHI). 31oT noaxos 6bin BbIbpaH ANS OLLEHKM KOHLIeHTpauumn 3KCnopTa U MPOMbILLAEHHOTO
npowussogctea B EASC.
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2.2. VICTOYHMKM pocCTa 1 MPOU3BOANTENIBHOCTH

B uenax nccnepoBaHua CTPYKTYPHbIX GakTOPOB pocTa 3KOHOMMK 6bli BbibpaH
nepuog ¢ 2011 no 2016 rog. B ctpaHax EASC apaviBepoM 3KOHOMMYECKOro pocTta
BLICTYNan MNPeUMyLIECTBEHHO POCT npoussoAnTensHoct’. Tlpy 3TOM, [NaBHbIM
orpaHuumMTeNemM Ana pocTa 3KOHOMUK fBAsfeTca gemMorpaduuyeckmin daktop. Obuuen
TeHAeHUMen ana rocypapctB EASC aABnsetca CuNbHOE CHUMXKEHME 3aHATOCTU B
Ce/IbCKOM XO3AWCTBE, YTO MOBBLICUAO MPOU3BOAUTENBHOCTL 3TOW OTPACAW, a Takxe
nepemeLleHne TPyAOBbIX PeCypCoB U3 TOPryeMbix oTpac/iei B HeTopryemsble. [pnyuem
Takoe nepemelleHne He Bcerga 66110 a3ddekTMBHBIM Ans 3KOHOMUK cTpaH EASC.

MeTtoaonormueckme NOACHeHUA. s OUEHKN CTPYKTYPHbIX U3MEHEHUN B 3KOHOMMKAaX
roCyZapCTB-YJEHOB MPUMEHANCA MHCTPYMEHT, pa3paboTaHHbIn BceMmpHbiM H6aHkoM, «Job
Generation and Growth Decomposition tool»®. [laHHas MeTogonorvs ocHOBbIBaeTCA Ha
aekomnosnumn  BAC Ha aywy HaceneHumsa (metos Lanan/Shapley) - nokasatens,
xapaktepusyrowero Hapagy ¢ BBIT guHamuky 3skoHommueckoro pocta. OCHOBHbIMM
MCTOYHMKaMW POCTa AaHHOrO nokasaTtena ABAAKTCA NPOM3BOAUTENBHOCTb TPyAa (BbIMyCK Ha
OAHOro paboTHMKA), cO3AaHMe HOBbIX paboumx MecT (YypoOBeHb 3aHATOCTN) W
aemorpaduueckmii dakTop (4ona pabouen cuabl B HaceneHun). Mpu 3Tom MeToz nokasbiBaet
N3MEHEHWS, MPOUCXOAALLME B KaXAOM OTpacan 3KOHOMUKM. [ns NpoBeAeHWs aHaam3a
rocyaapcts EASC Ha ocHOBe 3TOro MHCTPyMEHTa MUCMoib30Banncb gaHHble 3a 2011 n 2016
roabl.

Beibop 2011 ropga obycnoBneH MepuoAoM 3aBepLUEHUA BOCCTAHOBAEHWUA 3KOHOMMK
rocyaapcte EASC nocne kpusmca 2009 roga. CTOMMOCTHbIE JaHHbIE B MOAENN MPUBEAEHbBI K
yeHam 2011 roga. Ana kaxporo BblbpaHHOro nepumoga bObina cobpaHa cTaTMCTMKa MO
CNeaytoLMM 3K30TeHHbIM MnepeMeHHbIM mogenn: (1) BanoBolr BHYTpeHHMI MNPOAYKT NO
BMAAM 3KOHOMMWUYECKOMN AesATenbHoCTH; (2) YNCNeHHOCTb 3aHATOro HacefNeHus no BuAam
3KOHOMUYECKOWN AeATenbHOCTY; (3) YNCNeHHOCTb NOCTOSAHHOIO HaceneHus B CPeAHEM 3a rog;
(4) YUncneHHOCTb 3KOHOMMYECKN aKTUBHOTO HaCeNEHMS.

Ta6n.2
[JMHaMKKa OCHOBHbIX NOKa3aTene mogenu, npupoct B % (2016 roa k 2011 roay)

BAC B NOCTOAHHbIX LieHax, % 21.0 -2.2 18.8 24.2

06uWan YNCNeHHOCTb HaceneHusa, % -1.2 0.3 6.7 10.2 2.6
B/IC Ha Oywy HaceneHus, % 22.4 -2.5 113 12.7 1.2
YucneHHoCTb paboueli cunbl, % -14.8 -5.8 2.6 4.3 1.1
YucneHHOCTb 3aHATOro HaceneHusa, % -14.4 -6.1 3.0 5.0 2.2
B/]IC Ha 00Ho20 pabomHuka, % 41.3 4.1 15.3 18.3 1.7

NcTouHnkm: BBIT M UNCNeHHOCTb 3aHATOrO HaceneHusa Mo BuAaM 3K. AeATeNbHOCTb, YMCAEHHOCTb MOCTOAHHOTO
HaceneHna — AaHHble HaUWOHaNbHbIX CTAaTUCTUYECKMX BEAOMCTB; YMCAeHHOCTb DAH — pgaHHble [lenaptameHTa
cTaTuctukm ESK.

’ Mpoun3BOANTENLHOCTL OLEHEHA MO BaNOBOM A06aBEHHOW CTOMMOCTN OTPaCAel 3KOHOMUKM.
® Moapo6Hee: http://go.worldbank.org/E5PB0575Z0.
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CHmKeHue ponan pabouen cunbl B 06LEA UMCNIEHHOCTU HaceNeHusA
OKa3blBaeT HeraTMBHOE BANMAHME POCT 3KOHOMUK cTtpaH EA3C. 3a natb nocneaHnx
net (c 2011 no 2016 roa) uncneHHocTb HaceneHua ctpaH EASC Bbipocna Ha 3.0%, a
3KOHOMWYECKN aKTMBHOrO HaceneHua (pabouas cuna) — Ha 0.8%. Bcneactsue
OTCTaloLMX TEMMNOB pocTa pabouen cunbl Aons pabouen cuabl B CTPYKTYpe HaceneHus
CHW3MNacb Bo Bcex cTpaHax EASC, B Hambonbluen cteneHn B ApmeHun. B cpegHem no
EASC npousowno cHuxeHne Takoro kodpobumumenta ¢ 52.5% B 2011 roay ao 51.3% B
2016 roay. OAHOM M3 MPUUYMH ABASETCA YBENMUYEHWE HePOpPManbHOM 3aHATOCTU B
YCNOBUAX CHUXXEHUA 3KOHOMMYECKOW aKTMBHOCTM B MOCAEAHME TOAbl, a Takxe
TPyAOBas MUrpaLma HaceneHns B permoHbl ¢ 60/1ee BbICOKMM YPOBHEM AOXOAO0B.

HoBble paboume wmecta B crpaHax EAIC co3palotca MepJsieHHO.
HebnaronpuatHaa pAuHamuka TPYAOBbIX pecypcoB Habatogaetca B ApMeHUM U
Benapycn. C 2011 no 2016 roa B 3TKX CTpaHax COKpaTu/iacb YUCIEHHOCTb pabouen
CWAbI U 3aHATOrO HaceneHusa. B benapycn 3aHATOe HaceneHme yMeHbLINAOCh CUiibHEee
M3-3a CHWXeHUs obbemMoB Bbinycka. [Mosatomy cpeau ctpaH EASC pons 3aHATOro
HaceneHns B CTPyKType pabouen cuibl cokpaTunacb Toabko B benapycn. Tem He
MeHee, B OoCTanbHbIX cTpaHax EASC Bknag pocrta 3aHATocTn B npupoct BAC Ha aywy
HaceneHusa coctaeun eBcero ot 0,5 n.n. (KasaxcraH) ao 1,0 n.n. (Poccnsa). Ana Poccum Ha
doHe Hebosbwmx TemnoB npupocta BAC Ha aywy HaceneHus 3TOT BKNaj ABAAETCA
CyLLeCTBEHHbIM. B Llenom Hu3kme Temnbl NpupocTta 3aHATocTn B EASC orpaHunumnsatot
NPUPOCT 3KOHOMMUK.

C 2011 no 2016 roa Tpyposble pecypcbl rocysapcts EASC nepemectuancs u3
oTpacneyv, MpOM3BOAALMX TOpryeMble TOBapbl, B OTpPacAW, MNPOU3BOAALLME
HeTopryemble ToBapbl. OgHako Takoe nepemMelleHne He Bcerga 6bi10 3dPeKTUBHbBIM
AN SKOHOMUK.

Mpon3sBoauTEeNnbHOCTb ABASAETCA OCHOBHbBIM MCTOYHMKOM pocta Ansa
3koHoMuK cTpaH EA3C. HecMOTps Ha cyllecTBeHHOE yXyALleHne nokasaTenen pbiHka
TpyAa B 3KOHOMMKE ApMeHMW, COBOKYyMHas BanoBasf JobaBneHHas CTOMMOCTb
oTpacnen 3HaumTenbHo Bblpocna ¢ 2011 no 2016 roa. Takxke cuabHbin poct BAC
npousowen B KasaxcrtaHe n KbiprbisctaHe. POCT Nnpou3BOAUTENBHOCTN B 3KOHOMMKAaX
EASC xapakTepeH Ana pasHbix oTpacnen. B ApMeHun Hanbonblumi BkAaj B NpUpoOCT
NPON3BOAUTENBHOCTU  TPpyAa BHECIO CenbCckoe XO3AMcTBO, B benapycn -
obpabaTbiBatoLlas MNPOMbIWAEHHOCTb, B KasaxctaHe — ToproBas W onepauumn ¢
HeABMXMMbIM UMYLLECTBOM, B Kbiprbi3cTaHe — CTPOUTENLCTBO U TOProsas, B Poccum —
dUMHaHCOBaA AeATeNbHOCTb.
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Puc. 48 CtpyKkTtypa npupocta BAC Ha aywy HaceneHus (100%) u ero o6wmin npupoct (%)
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ApmeHunsa Benapycb KasaxctaH Kblprbizctan Poccua
M BKknag, pocTa 3aHAaToCcTU* B Bknag meXKoTpacnesbix CABUMOB
Bknag gemorpaduueckoro paktopa** M Bknag pocta BAC Ha ogHoro paboTHuKa

+ BAC Ha aywy HaceneHus, % ( np. ocb)

lpumeydaHue: *-u3meHeHue Oo/U 3aHAMO20 HaceneHus 8 pabouel cune; **-usmeHeHue 0osau
paboyeli cunel 8 0bweli YUCIeHHOCMU Hace1eHUs.

Hanbonee cnnbHoe cokpaleHue 3aHATOCTU cpeaun ctpaH EADC Habarogaetca
B cenbCKOM Xxo3saucrBe. [ns benapycn n Poccum Takke XapakTepHO CHUXeHWe
3aHATOCTM B Ob6pabatbiBatoLLell MPOMBbILAEHHOCTU. 3aHATOCTb B TOCYAapPCTBEHHOM
ynpaBaeHun B ctpaHax EASC m3meHunacb no-pasHomy. B ApMeHun B 3TOM OTpacau
3aHATOCTb Bblpocaa W obecneumna Hapsgy C TOProBaer M rOCTUHWUYHBIMK YCayramm
OCHOBHOW BKJaj, B 06N NPUPOCT 3aHATbIX B 3KOHOMMKe. B KbiprbizctaHe, Hao60poT,
COKpalleHne YNCAEHHOCTU 3aHATOrO0 HaceseHua B OTpacau rocyAapCTBEHHOMO
ynpaBieHns ObiNO CaMbiM 3HauuTenbHbIM. Paboune mecta co3gaBanncb B CTpaHax
EASC npenmyLLecTBEHHO B TakMX OTPacAfx, Kak TOProsAas, AeATe/IbHOCTb FOCTUHUL, W
pectopaHoB, TPaHCNOPT W CBA3b, (QWHAHCOBasA JAeATeNbHOCTb, onepauun ¢
HeABMXMMbIM MMyLecTBoM. lMpu 3ToM B Kkaxgou un3 ctpaH EASC wmmerotca cBoum
ocobeHHoCTU (cM. Puc.).

Puc. 49 CTpyKTypa NpMpPOCTa YPOBHA 3aHATOCTU (B NPOLLEHTHbIX NYHKTAX).

ApmeHHa Benapyck KazaxcraH KelprelactaH PoccuA
Mp-go Topryemeix rosapos - M I [ | [ |
C/x u pribonoBcTED - I .
[ oBriva noneaHsIx MCKONaeMEIX - I
ObpabaTLiBakolMe NPOM3BOLCTES - I - I
Mp-8o w pacn. 3/3, rasa, BoAL - l

|
CTponTensCTBO - l .
Mp-Bo HeTopryeMelX TOBapoB - - -
H |
|
|

ToproEnA, peMOHT, FTOCTHH. 11 PECT. ~
TpaHcnopT U CBA3L - |

I

I
DWH. LEAT-Tb W ONEP. C HEJ BN - I | I
loc. ynp., obopoxa, coy. obecn. - - I

ObpazoeaHue - I I l

30,paBooXpaHeHNE W COL. Yoy~ |
-
0

Opyrie BULEl 3KOH. LEeAT-TH -

==
Iy
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MpousBoauTenbHocTb Bblipocaa BO Bcex cTpaHax EA9C ¢ 2011 no 2016 roga.
Hanbonee Bbicokme TeMnbl pocta npoussogutensHoctn (BAC Ha oaHoro paboTHuka)
oTMeuatoTcd B ApMeHUn, a Hambonee Huskmne — B benapycn n Poccun. B ApmeHun
Hanbosbllee BANAHWE Ha POCT MPOU3BOAUTENIBHOCTA OKa3ano CebCKOe XO3fNCTBO B
YCNOBMAX CHWXXEHWS 3aHATOCTM W POCTa BbiMycka B 3TOM oTpacan. [na ApmeHuu
XapaKTeEPHO, YTO POCT MPOU3BOAUTENBHOCTM HabatofaeTcs MoyTKM BO BCEX OTpaChsixX
(kpoMe GMHaAHCOBOW AeATenbHOCTM) B oTanume ot apyrux ctpaH EASC. B benapycm
yBeNnyeHne Mpoun3BOAMUTENbHOCTM obecneunman, rnaBHbIM 0bpa3omMm, oOTpacau
obpabaTbiBatoLLEe MPOMBILLIEHHOCTM U CeNbCKoro xossaucrea. OgHako B 7 u3 12
NpeAcTaBAeHHbIX Ha PUCYHKEe OTpacien (Takke Kak U B Poccum) NponsBoanTEIbHOCTb
cokpaTuiacs. B KasaxcraHe oTMeyaeTcs 3HaunTeNbHOe CHUXeHWe
NPOW3BOANTENIBHOCTN B TOPHOA06bIBatOLLEN NMPOMbILLIEHHOCTN Ha GOHe CoKpaLleHUs
BAC n pocrta 3aHaTtoctu. Mpun 3tom ana KasaxctaHa 60nbliyro ponb urpaet daktop
nepemelLeHns pabouen cnabl N3 HU3KOIPDEKTNBHBIX OTpacaen B bonee appekTnBHbIE
(nokaszatenb MexoTpacneBble cABurv). B KbiprbisctaHe cCyleCcTBEHHbIN  POCT
NPON3BOAMTENBHOCTM OTMe4yaeTca B CcTpouTenbctBe W Toprosne. A B Poccunm,
HaobopoT, 3TM  oTpacan B Havbonbllen  Mepe  OrpaHUYMBaKOT  PoOCT
NPON3BOAMTENBHOCTW, MepemMaHuBas TPyAoBble pecypcbl 13 6Honee 3bdeKTUBHBIX
oTpacnen. K oTpacnsMm C pacTywien MNpouM3BOAUTENbHOCTbIO B Poccum oTHocATca
CeNbCKoe  XO35UCTBO, obpabaTbiBatoLLas NPOMBbILLNEHHOCTb, drHaHcoBas
AeATeNbHOCTb, Onepauun C  HeABMXXMMbIM ~ UMYLLECTBOM W FOCyAapCTBEHHOE
yrnpasieHwue.

Puc. 50 CTpyKkTypa npuMpocTa NponM3BoAUTENbHOCTU TPYAA (B NPOLEHTHbIX NMYHKTaXxX).

ApMEHUA EBenapyce KaaaxcTaH KhlprelacTaH Pococua

Mp-20 TOpryeMelX TCBapoE - I [ | |
Clx v puibonoecTeo - [ | [ |

Jofbiva NonesHslx HCKONaeMbIx - | | ]
ObpabatuieatoL e NpoM3BoLCTEE I

Mp-8o W pacn. 3/3, ra3a, Bogbl -

CTponTenLCTED -

Mp-BO HeTOpryeMEIX TOBAapPOE -

ToproBnA, peMOHT, FOCTUH. W pecT. -

TpaHcnopT v cBA3L -

PUH. AEAT-Tb W ONEp. C HEJBMH. ~

lNoc. ynp., obopona, cou. obecn. -

Obpa3oBaHue -

3apasooxpaHeHie W col. YCayri -

Jpyrie BUALI 3KOH. AEAT-TH -
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MNMokasaTenb mexoTpacneBbiX CABMIOB yKa3blBaeT Ha BK/1aj, MeXXOTpac/ieBbIX
CABUIOB B MPUPOCT NPOU3BOAUTENILHOCTU. [lokasatenb oTpaxaer nepemelleHue
pabouert cunbl M3 oTpacnen C MNPOU3BOAUTENbHOCTBIO HUXKE CPefHEero YypoBHS B
oTpac/iv C MPOU3BOAUTE/NIbHOCTLIO Bbille CPefHero YpPoBHA. IJTOT BKAaj OLEHeH
nonoxuTensHo ana ApmeHun, Kasaxctana n Poccum, HerTpanbHO ana Keiprbei3ctaHa v
oTpuuatensHo ana benapycun. Takon adpdekT ana benapycm obbAcHAETCA B OCHOBHOM
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CHUXXEHMEM 3aHATOCTM B 0bpabaTbiBatoLLlel MPOMBILLAEHHOCTH, TOrAa Kak 3Ta OTpacib
6onee Npon3BOAUTENBHA OTHOCUTENIbHO CPEAHErO YPOBHS.

MexoTpacneBble CcABUrM OKa3biBalOT Haumbonee cunbHbi 3¢PdekT Ha
akoHomMuueckuin poct B KasaxcraHe n Poccun. VI3meHeHne B CTPYKType 3aHATOro
HaceneHusa ctpaH EASC B OCHOBHOM CBfi3aHO C COKpaLLEeHWEM 3aHATOCTM B HaMMeHee
3PPEKTUBHOM OTpacIn — cenbckoe xo3ancTBo. Pabouas cvna nepemeltaercs B MHble
OTpac/av, Hanpumep, B ropHOAO0ObIBatOLLYHO MPOMbIWAEHHOCTb. Cenbckoe X03AMUCTBO
ABNAETCA HavMeHee >3PPEeKTMBHOM OTpacibiko, TOraa Kak ropHoaobbiBatoLas
NPOMBILWNEHHOCTE — HaobopoT. Hanpumep, B KasaxctaHe, HecMOTps Ha TO, 4TO
NPON3BOAUTENBHOCTb B FOPHOAOObLIBAOLLEN MPOMbILWIEHHOCTU CHU3WAack B 2011-
2016 rogbl, TeM He MeHee, OHa MO-MNPeXHeMy 3HauuTenbHO npeBbiwaeTr (B 5 pa3s)
CPeAHNA YpOBEHb MPOM3BOAUTENBHOCTA. [103TOMY CHUXKEHME 3aHATOCTU B CEJIbCKOM
XO35IUCTBE U yBe/INUYEHME B TOpPHOAOObIBalOLLEN MPOMBILAEHHOCTM MOAOXUTENbHO
OTpa>kaeTcs Ha NokKasaTese MeXOoTpac/ieBblX CABUIOB.

O6wenn TeHpaeHuuen ana EAIC aBnsercas nepeTtok TPYAOBbIX pPecypcoB B
¢unHaHCcOBYIO AeATeNbHOCTb (CokpalleHne B KasaxcTtaHe ob6bACHAETCA CHUXEHMEM
3aHATOCTM B OTpacAn onepauumm C  HeABMXKMMOCTbIO). BBuay TOro, uto
NPOV3BOANTENBHOCTb B OTPacAn (GUHAHCOBOW [AeATeNbHOCTU MPEBbLILLAET CPEeAHUIA
ypoBeHb B 3koHOMuKax EASC, nepemelleHne B 3Ty OTpac/ib TPYAOBbIX PeCcypcoB
61aronpmuATHO OTPa3nIOCh Ha PocTe ObLLEero ypoBHA NPOU3BOANTENBHOCTN 3KOHOMMK
cTpaH EASC.

Puc. 51 CTpyKTypa npupocTa paKkropa mexKoTpacaeBbiX CABUIoB (B NPOLLEHTHbIX MYHKTaXx).

ApMEHWUA EBEenapyck KaasaxctaH Kelprelactan Poccua
Mp-Bo Topryemeix Tosapoe- |l N I BT
C/x n peibonoecTEO - I - . -
[obblya noneaHbix MCKONAeMblx - . I - . -
DBpabaTtuieatoL e Npon3BoLCTEE - I _ | . I
Mp-8o W pacn. 3/3, ra3a, Bogkl - I | | .
CTpouTeNLCTEOD - - | |
Mp-B0 HeTopryeMelX TOBAapOB - [ ] [ | [ | ] [
Toproena, peMOHT, TOCTHH. W PECT. - . I . I
TpaHcnopT U CBA3L - B [ | | | |
@UH. LEAT-TE W ONEP. C HEABMH. ~ _ - I _ _
loc. ynp., obopona, coy. obecn. - | | I |
OBGpa3oeaHue - I I I I
3L paBooxpaHeHnE W Cow. yenyri - | | l
Opyrve BNOE 3KOH. ZEAT-TH - I.I EEEEE I-I . |I . . I-I 5 II AR
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3. KoHBepreHuunA n gonrocpoyHble uenu uHterpauumn B EASC

YBennueHne 651arococTtosHUA ABAAETCA KJ/OUYEBOM 3ajauven npouecca
3KOHOMMUECKOW UHTerpaLumn c TOUKM 3peHna obecneueHus cbanaHcMpoBaHHOro
3KOHOMMUECKOro pasBuTuA. B oblem cnyyae koHBepreHums oO3HauvaeT 3pdekT
[OTOHAOLLErO Pa3BUTUA CTPaH C OTHOCUTENIbHO HU3KUM YPOBHEM JOXOA0B K CTpaHaMm
C OTHOCUTENbHO Bosiee BbICOKMM YPOBHEM A0XOA0B. HecMoTpsa Ha To, Uto conmxeHune
peanbHblX  YPOBHEA  JOXOAOB  He  ABASETCA  HeobXOAMMbIM  YCNOBUEM
bYHKUNOHMPOBAHNSA 3KOHOMMYECKOTO COH3a, OCHOBHOW Lienbto dopmunpoBaHma EASC
ABNIAETCA NOBbILEHWE XM3HEHHOTO YPOBHS HaceneHuns.

Crpanbl EA3C oTtnmnualoTcs no ypoBHIO fAOXOAOB Ha Aylwy HaceneHus, U
KOHBEpPreHuMs B  pamMKax MWHTerpaumMoHHoro 6s0ka moXeT  6bITb
AOMOJIHUTE/IbHBLIM UMMNYJ/IbCOM AJIA POCTa UX IKOHOMUK. Kpome TOro, nonyyeHus B
AONTOCPOYHOM Mepunoge rocygapcreaMm-4aeHamn Bbirog OT UHTerpaumm ocobeHHo B
YCNOBUAX 3aMeANeHVs TeMMOB 3KOHOMWYECKOro PocCTa CrocobCTBYeT MOBbILLEHWUIO
CNNIOYEHHOCTW MHTErpaLmMoOHHOro obbeanHeHNs.

Metogonornueckme noaxoabl K oueHke. Teopusa npegnonaraer, 4Yto CTpaHbl C
nepBoHauyanbHO 6osee HU3KUM BBl Ha Aywy HaceneHws®, kak MpaBwWao, pacTyT
bbicTpee, yeM cTpaHbl C 60nee BbICOKMMU HayanbHbIMW YPOBHSAMW [OXOA0B, YTO
O3HauvaeT, uto Habsrogaetca [B-koHBepreHums. Aucnepcma BBIT Ha aywy HaceneHus
(n3mMepseTca Kak Ko3QPUUMEHT Bapuaumm) B pPasHbIX CTpaHax TakXe JOJXKHa
CHWXXaTbCA, O3Hauyas, YTo H6onee BbICOKMMA POCT B CTpaHax C NMepBOHayanbHO 6onee
HU3KUMK A0XOAaMW MPUBOAUT K COAMXKEHUIO CO CTPaHaMU C BbICOKMM YPOBHEM
AOXOA0B (0-KOHBepreHuus). IMNMpuyeckme AaHHble CBUAETENbCTBYHOT, YTO JaHHOe
npeanonoXeHne He B MOJHOW Mepe cobitogaeTca Ana rocysapcts — uneHos EASC.
Mpwn 3TOM pasnnyHble M3MepeHns JaHHOro npolecca Kak BHYTPU MHTErpaunoHHOro
obbeAnHeHMA, Tak U OTHOCUTENbHO CTPaH C BbICOKMM YPOBHEM J0XOAa, KOTopble
NCMO/Ib30Ba/JUCb B KayecTBe 3TajJioHa AN CpPaBHEHUS, MO3BOJIVIN BbIAENUTb PAL
ocobeHHoCTen gaHHoro npouecca B EASC.

HepaBHOMepHOCTb mnpouecca KOHBEpPreHUUM BO BpeMeHMU. B 3HaunTenbHowm
CTEMEHN Ha CKOPOCTb M AMHAaMWKY MpoLecca OKasblBajsa BHELHEIKOHOMMYecKas
KOHBIOHKTYpa U CTPYKTypHble dakTopbl. B nepuog 6aaronpusaTHOM 3KOHOMMWYECKOM
KOHBIOHKTYpbl ¢ 2000 roga no 2008 rog Habawoganocb pJocratouHO 6HbicTpoe
yBe/JYeHne JOXOA0B Ha Aywy HaceneHuda. [ocypapctBa — uneHbl EASC (kpome
Kblprei3ctaHa) 4eMOHCTPUPOBAAN BbICOKME TeMMbl 3KOHOMUYECKOrO POCTa, KOTOpble
NpeBbIann CcpeAHMe TeMmMbl POCTa, XapaKTepHble AAA CTpaH C COMOCTaBUMbIM

®3pech 1 Aanee ANA NPOBeAEHUA MEXCTPAHOBbLIX COMOCTABAEHWIA UCMONb3yeTca mokasaTens BBI Ha
AyLy HacesieHUs Mo napuTeTy NoKynaTesbHOW CNOCOBHOCTY B TeKyLLMX LieHax B goanapax CLUA.
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YPOBHEM 3KOHOMMUYECKOro pPasBUTUA. B CAOXMBLUMXCA YCNOBUAX B rocyAapcrBax —
uneHax EASC Habntoganca GbICTpbI NPOLLECC KOHBEPTEHLUN U YBENYEHME JOXOA0B.
MwupoBon ¢uHaHCOBO-3KOHOMUYecknin Kpusnc B 2008-2009 rogax wn yxyaleHwe
ycnosuin toproean B 2014-2015 rogax npuBenn K 3amMepeHuo AaHHbIX MPOLLEeCCOB.
Habnroganocb 3amesneHne TeMnoB 3KOHOMWYECKOTO poCTa B CTPaHaxX C PasiNyYHbIM
YPOBHEM JAOXOZOB, UTO MPUBENO K 3aMeANEHMIO 3KOHOMWYECKON KOHBEpPreHuuu B
MUpe B LieJIOM.

Puc. 52 CpepgHue temnbl npupocta BBl u Puc. 53 BBI Ha aywy HaceneHua no MMNC s
YpOBE€Hb A0X0A0B TeKywmx ueHax (2000-2016 rr.)
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BBIM Ha aywy HaceneHus no MNMNC Ha aywy 0 50 100
HaceneHus (B TEKYLLMX LeHax), 40N1apoB B % OT CpeAHero Ana pasBUTbIX CTPaH
CWA
UemouHuk: MB®, pacuemer ESK. HemouHuk: MB®, pacyemer ESK.

CKopocTb KOHBEpPreHLMM CTpaH € pas/InuHbiM YPOBHEM A0XOA0B OT/IMYAETCA.
B crpaHax ¢ M3HayanbHO BbLICOKMM YPOBHEM JOXOAOB Ha JAywy HaceneHus
OoTHocuTenbHo cpegHero no EASC (benapych, KasaxcraH, Poccuda) npouecchl
KOHBEpreHuMn npoTekann  CyLecTBeHHO ObicTpee. Habawoganocs  6HwicTpoe
CoKpallieHne pa3pbiBa B A4OXOAaX AaHHOW rPynmbl CTPaH MO CPaBHEHMIO C Pa3BUTLIMMU
CTpaHamW. 3HauuTenbHOe OTCTaBaHMe B AWHaMKKe MokasaTtensa Habaoganocb B
ApmeHun. B KbiprbisctaHe cuTyaums yxyawmnacb — Habaojanocb yBennyeHue
pa3pblBa B AOXOAaX Kak € rocygapcrsamMmu — uneHamu EASC, Tak pa3BuTbIMU CTpaHaMu.

KoHBepreHuusa ypoBHA poxopsa BHyTtpun EASC Hocuna orpaHuuYeHHbIU
xapakTtep. KoHBepreHuUma JOXOA0B NPOUCXOAMAA NMPEVNMYLLECTBEHHO BHYTPW rpynnbl
CTpaH ¢ bonee BbICOKMM OTHOCUTENbHO cpegHero no EASC ypoBHeM foxoaa. YpOBHM
A0X0Aa Ha Aywy HaceneHus B KasaxctaHe n benapycu nocnegoBatenibHO cOAMXKannChb
CO 3HayeHueM aHanormyHoro nokasarens B Poccun. C TeyeHmem BpPeMeEHWU 3TO
CNOCOBCTBOBANO CHMXEHWUIO AUCNEPCUN YPOBHA A0OXOAa MeXAy CTpaHamu. Bmecte c
TeM, ypoBeHb aoxoaoB B ApmeHunm n KbiprbidcTaHa poc He Tak ObICTpO, Kak B
OCTaNbHbIX rocygapctBax — uneHax EASC, uto 006ycnoBuno HesHaumTenbHOe
COKpallleHne pa3pbiBa MeXAy 3HauYeHneM nokasaTtend ApMeHun 1 cpesHero 3HayYeHus
ana EASC: ¢ 392% B 2000 roay ao 52,7% B 2016 rogy, B TO Bpems Kak AnA
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Kblprbi3acTaHa 3a aHa/sOrMuHbIA Nepunog paspbiB cokpatunca ¢ 28,5% po 21,5%. Takum
06pa3oM COXpaHAeTCs YCTONUMBBLIA AMCNapUTeT B YPOBHAX JAOXOAOB rocCyAapcTB —
yuneHos EASC.

Paznnuusa B KOHOMMNYECKUxX

noJINTUKAX MoryT yCuUnuTb Puc. 54 Koa¢ppuumneHt Bapuauum BBM no NMNCe
pecuHXpoHU3aLUulo 3KOHOMMUYECKOoro TEKYLMX LieHax
noabema B EA3C wm yBennuutb 07 0.25

. B
paspbiB B Aoxopax pesynerate | —

CTUMyAUpYtOLLLEN 3KOHOMMWYECKON \/—/ o2
noantmku B KasaxcTaHe W pocTa  0.66 /\

- 0.15
NPOnN3BOAUTENBHOCTU B ApMeHVII/I

0.64
AaHHble CTpaHbl COXpaHnn v—\ L o1
OTHOCUTENBHO BbICOKME Temnbl  0.62

—
3KOHOMWYECKOro pocTa, 4o o - 0.05
obycnoBuio  ObICTPbIA  BbIXOZ U3
peLlleCCMM VI BOCCTaHOBﬂeHme 0-58 T T T T T T T T T T T T T T T T O
5KOHOMWYECKOTO  pocTa. benapych v 2000 2002 2004 2006 2008 20102012 2014 2016

e cTPaHbl EADC — EAJC B cpegHem
cTpaHbl EASC — pa3BuTble cTpaHbl (NpaBan wkana)

HNemouHuk: MB®, pacuemer ESK.

Poccus ctonkHyancb ¢ 6onee rnybokowm
W NPOAO/KUTENBHOW peueccnen, 4to
obycnoBuio  3ameaneHne  TeMmnos
3KOHOMWYECKOro pocra.

3HaunTeNbHOE 3aMejsieHne CpeAHUX TEMMNOB 3KOHOMUYECKOro pocTa MpuBeno K
TOMY, YTO CKOPOCTb KOHBEPreHUUM CHU3MAACb MeXAy rocyjapcrsamu — 4yjieHamu
EASC, BMecTe C TeM, Ha MpPOTAXEHUU nocnesHux 3 net Habawogaetca cbamkeHue
ypoBHA goxogos cTpaH EASC no OTHOLIEHMIO K Pa3sBUTbIM CTpaHaM 3a CYeT pocTa
poxozos B ApMmeHuu, KeiprbidctaHe 1 KasaxcrtaHe.

Llmknnueckue u CTpPyKTypHble ¢aKTopbl MOrytT obycnoBuTb pacxodXxgeHue
cTpaH. Ecan BansiHWe umkanuveckmx $akTOpOB MOXET CHU3UTBLCH, TO CTPYKTYPHble
pa3numMa MOryT oka3aTb MPOAO/KUTENbHOE BAUAHME Ha NMPOLLECCbl KOHBEPTreHLMU 1
CYWEeCTBEHHO WX 3amMeaanTb. [log BAVAHMEM CTPYKTYpHbIX (akTOpoB (coxpaHeHue
pa3MuMii B MPOU3BOAUTENBHOCTM W U3AEPXEK Ha pabouyro cuay) pasnmumsa B
3KOHOMWYECKOWN AMHaMMKe NPUOBpeTyT YCTONUMBLINA XapakTep, KOHBEPreHLMa MOXeT
CyLEeCTBEHHO 3aMeANNTbCA.

3ameaneHne KOHBEpPreHUUU OTpaXkaeT CHUXKEHWe MPOonN3BOAUTE/IbHOCTMU.
CoxpaHAWnNNCa MexXay CTpaHamn pa3pbiB B JAOXOJax CBfid3aH C COKpalleHWeMm
NPOV3BOAUTENBHOCTM Ha (GOHe LWOKOB, C KOTOPbIMW CTOAKHYAUCb 3KOHOMWKM
rocypapcte — uneHoB EASC, a Takxe CHMXEHMEM MPOU3BOAUTENbHOCTU B CTPaHax ¢
6onee HM3KMM JOXOAOM Ha Aylly HaceneHus, YTO CBA3aHO C HEraTMBHbIM BVAHUEM
KAFOYEBbIX 3KOHOMUK PEervMoHa Ha OCTajbHble 3KOHOMWKM MOCPEeACTBOM TOProBOro U
duHaHcoBoro «kaHana. Kpome TOro, poct 3apaboTHOW nsaTbl onepexan pocT
NPOM3BOAUTENBHOCTM  TPyAa, UTO  CNocObCTBOBasO  POCTy  pa3pbiBOB B
KOHKYPEHTOCMOCOOHOCTM, O YeM CBUAETENbCTBYET PACXOXAEHWE B OTHOCUTE/bHbIX
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pacxogax Ha onnaty Tpyga. B wTore cHuxkaeTcs KOHKYpPeHTOCMOCOOHOCTb U
3aMeansneTcd  3KOHOMWMYECKMM  pOCT. 3HauuTesNbHble  pasanuma B Temnax
3KOHOMMYECKOro poCTa MOTYT MPUBECTU K COXPAHEHWUIO CNOXKMBLLENCA CUTYaLUW.

Puc. 55 CtpyKtypa npupocrta peanbHoro BBI Puc. 56 CpegHnana 3apaboTHas nnata u
no ¢akTopam NpousBOACTBA, B N.N. ypoBeHb aoxoanos B 2016 r.
14 5000 .
12 3 e OcTasibHble CTpaHbl M1pa °
10 g ApmeHus o o °
g 4000 g Benapycb o /o
8 < ® KasaxcraH o/ ®
6 E‘ 3000 - @KblprbizctaH o
4 E < @ Poccus .o/
a 3
2 ® ©2000 .
-2 5 1000 . . .
ARM| BLR | KAZ | KGZ| RUS |ARM| BLR | KAZ | KGZ| RUS| : ° % = ,
CED 0 ® 0%,
2000-2008 2010-2015 T ' ' T T 1
B CoBoKynHan ¢paKkTopHas NPon3BOANTENIbHOCTb 0 10000 20000 30000 40000 50000
BBl Ha aywy HaceneHua no MNMC, nonnapos
B Tpya,
CLUA
W Kanutan

UicmoyHuk: HayuoHazieHsle cmamucmudeckue opeaHsl, MB®, pacuemer ESK.
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4, lMepcnekTuBbl IKOHOMUYECKOro pa3BUTUA

4.1. CpepHecpoUYHble MaKpPO3IKOHOMUYECKME NMPOrHO3bI

B cpepaHecpouHOW nepcnekTUBE, COr/1acHO oduLMaNbHbIM NPOrHO3am cTpaH
EA3C u nporHosam E3K'’, oxxupaerca BocctaHoBneHMe Temnos pocta BBI, npu
3ToM B 60/IbIIMHCTBE C/lyyaeB NPOrHO3MpPYyeTCA yCKOpeHue pocTta. B 1o xe Bpems
AONTOCPOYHbIE TEMMbl POCTa 3KOHOMMK WMEHT PUCKU AAa CTarHauuw, rAaBHbIM
obpasom, B Poccnm BcieacTBmne ctabmnmnsaumm HedTAHbIX LIEH Y OFPaHNYEHHOro pocTa
obbemMoB A06bIUM. BmecTe ¢ Tem, OT TeMnoB pocTa 3KOHOMWKM Poccum BO MHOrom
3aBUCUT MHBECTMLMOHHAA W noTpebutenbckas akTMBHOCTb B cTpaHax EASC.
MNpeogoneHne puckos cTarHaumm B Poccum ByaeT CBA3aHO C 3aKPbITUEM Y3KUX MeCT B
MHCTUTYLMOHANbHOM pPa3BuUTMM M 6onee paBHOMEPHbIM POCTOM 3KOHOMWKM MO
oTpacaaMm.

Tabn. 3

MporHo3Hble 3HaueHNA OCHOBHbIX NOKa3aTesie 3KoHoMmuueckoro passutua EA3C

2016 2017 2018 2019 2020 2017 2018 2019

PasHuua c npea.
dakr MporHo3 (ceHTA6pb 2017) nporHosom (Monk 2017)
CpeaHerogoBas LieHa Ha HePTb,
B gonn. CLUA
BpeHT 43,7 52,6 54,0 55,1 56,2
tOpanc 421 507 520 531 541 02 0l 01
Temnbl npupocra BB,
B NpoL,eHTax
ApmeHuns 0,2 5.2 2,7 41 4,0 0,0 -0,1 0,0
Benapycb -2,6 1,8 1,7 1,7 1,6 0,2 0,5 04
KazaxcTaH 11 3,7 3,7 3,1 3,2 0,3 0,6 -0,7
KeipreizcraH 3,8 4,8 4,8 4,7 4,7 0,8 0,6 0,5
Poccusa -0,2 1,8 1,7 1,9 1,7 04 0,3 04
EASC -0,2 2,0 19 2,0 19 0,5 0,3 0,3
CpeaHerogoBasa uHNALNA,
B NpoOL,eHTax
ApmeHuns -14 0,8 3,5 4,0 4,0 -0,3 0,3 0,2
Benapycb 11,8 6,6 7,6 6,2 5,3 -0,3 -04 04
KaszaxcTtaH 14,6 7,5 7,0 6,1 5,2 0,1 0,3 0,2
KeipreizcraH 04 3,5 4,6 6,2 6,5 -0,5 -2,5 -0,8
Poccus 7.1 3,8 4,0 4,0 4,0 0,0 0,0 0,0
EADC 7.7 4.2 45 44 43 0,2 -0,1 0,2

McTouHmK: coBMecTHble nporHo3bl ESK n EABP.

" MporHos noarotoeneH Komuccueid B okTabpe-Hosbpe 2017 r. [laToii OTCEUEHMA AaHHbIX NP
NoCTpoeHnn NporHo3o. apasetcs 20 ceHtabpsa 2017 r.
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Pecnybavka ApmeHuns

BoccmaHoeneHue skoHomuku, 61a200apa akmueHOMY pocmy NpOMbIUWIeHHO20
npou3zeo0cmea, OpueHmMuUpoB8aHHO20 8 nepsyro o4epedb HA 3Kcnopm, 88udy
YAY4WUBWUXCA  yca08uli  mopz0s8au, a makxe 6s1az200aps  80CCMAHOB/EHU
nompebumesibCkol aGKmMusHOCMU HA YoHe cmumyaupyroujeli Makpo3KOHOMUYeCcKoU
nosumuku. Mod so3delicmeuem Msa2KUX OeHexXHO-KpedUMHsbIX yc1o08uli U akmusu3ayuu
8HYmMpeHHe20 cnpoca uH@aayua bydem nocmeneHHo npubsuxamecsa K yeau 8 4% 8
cpedHecpo4YHOM nepuode.

AeHexHble nepeBoApbl, oKa3biBaBLUME 3Hauumoe B/INAHME Ha
3KOHOMMUECKYI0 AVWHAMUKY paHee, B HacTosllee BPeMs OTOLWAN Ha BTOPOW MaaH,
ceryac ke Habnwogaetcs yBennuyeHme 3HaYMMOCTU Apyrvux GakTopoB, B YaCTHOCTU
paclimpeHre MNPOW3BOACTBEHHbIX MOLLHOCTEN B  3KCMOPTHO-OPUEHTUPOBAHHbIX
oTpacnax. Peannsyemble Mepbl AEHEXHO-KPEAUTHONW U BHOAXETHO-HANOroBOM
MNONIUTUKKM, HampaBiAeHHbIXx obecneyeHne CTabuibHOCTM LEH M Ha BOCCTaHOBJ/EHME
3KOHOMWKM nocne crnaga Bo BTopom noayroann 2016 roga, okasanum NONOXUTENbHOE
BAMAHME W B NepBoM nonyroanu 2017 roga. OxxuBaeHne BHYTPEHHEro crnpoca n poct
3KOHOMWYECKOWN aKTUBHOCTM COMPOBOXJANNCh CMATYEHMEM KPEAUTHbBIX YCAOBUA W
yBeNnYeHneM KpeamuToBaHNSA YaCTHOrO CcekTopa.

Mo ntoram nepsoro noayroaua 2017 roga temn npupocta BBIT ApmeHun coctasun
6%. YCTOMUMBBIN POCT HabatoAaeTCA BO BCEX KIHOUEBbLIX OTPACASAX MPOMbILLAEHHOCTH,
OAHAKO LMKANYECKMM Cnaj B CEAbCKOM XO3SIUCTBE U CTPOUTENbCTBE MPOAOKAET
OKa3blBaTb HEraTMBHOE BAMAHME Ha 3KOHOMWUKY. 10 Mepe BOCCTAHOBAEHNA 3KOHOMWK
CTPaH — OCHOBHbIX TOProBbIX NAPTHEPOB N HapallMBaHMA PocTa NPOU3BOANTENBHOCTY
B APMEHUN CYLLECTBEHHO YBENMYMANCE OOBbEMbI 3KCMOpPTa B rocyfapcTBa — Y/eHbI
EASC v TpeTbu cTpaHbl.

CTpyKTypHble Mepbl MNOJUTUKU  NPOAO/KAT OKa3biBaTb MOJIOXKUTE/IbHOE
B/IUAHWE Ha 3KOHOMMKY ApmeHuM. Peanusauma nporpammel [lpaButenscrtea no
CTUMYZIMPOBAHUIO  3KCMOPTa, CHWXKEHMe YpoBHA 6e3paboTvubl, MNocTeneHHoe
BOCCTaHOBJIEHME LieH Ha OCHOBHble TOBapHble MO3ULMW 3KCNOpPTa, MOCTeNneHHoe
BOCCTaHOBNEHNE AEHEXHbIX NepeBOAOB AOKHbI MPUBECTU K YBEIUYEHUIO TEMMOB
npupocta BB, kotopble B 2017 roay moryt coctasutb 5,2%, B 2018 roay — 2,7%, B
2019 ropy —4,1%, B 2020 roay — 4,0%.

Aednumnt cueta TeKywWiMX onepauuyi MOCTENEeHHO COKpaLLaeTcs, CHUXKATCA
BHELLUHME PUCKM, YTO MOBbILIAET YCTOMYMBOCTb SKOHOMUKM B Clyyae BO3HWUKHOBEHUS
MOBTOPHbIX HEBGAAronpuATHbIX BHELIHMX LUOKOB, JajbHeuvllee CHuxXeHue agebuunta
6roaxeTta Ao LeneBoro ypoBHs B 1,7% k BB pgo 2020 roga 6yaetr cnocobcTBoBaTh
AaNbHenLWeMy YCUNEHMIO BHELLUHEW NO3MLMKN, HECMOTPA Ha yBeMUEHME NMMOpPTa.

LleHTpanbHbIA 6aHK OLEHWN AOCTaTOUHbIM BO3AEUCTBUE CTUMYAMPYIOLLUX
AEHEXXHO-KPEeAUTHbIX YC/IOBUM A/ AOCTUXEHUS LIENEBOrO 3HaUEeHUs No MHOAALUN
B CpPeAHECpPOYHON nepcrektuse. MNocnesHee CHUXeHWe KatouveBoW (6a3oBON) CTAaBKM
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6bino B deBpane 2017 roga Ha 0,25 n.n. go 6,0%. Habnrogaemoe ynydweHue
KPEeAUTHbIX YCNOBMMA CNOCOBCTBYET BOCCTAHOB/IEHUIO KPEAUTOBAHWSA, YTO OKa3blBaeT
NoALEPXKY BHYTPEHHeMYy cnpocy u byaeT cnocobcTBoBaTb AOCTMXKEHMIO LEenn mno
NHOAALMKM B cpeaHecpouHoln nepcrnektue. B anpene 2017 roga AedAsiLMOHHbIE
NpoLLecCbl CMEHUANCh MHPAALMOHHBIMK, BnepBble ¢ aekabpa 2015 roga, No AaHHbIM
3a asryct 2017 roga, HAEKC NOTPeObUTENbCKUX LEH B FO40BOM BbIPa>X€HUN COCTaBUI
0,9%. Ha nNpoOrHo3HOM TrOpu30HTE MOA BAUAHMEM MAFKUX [EeHEXHO-KPeAUTHbIX
YCNOBMIMA W pacTylWero BHYTPEHHEero Cnpoca WHAEKC MNOoTPebUTeNbCKUX LieH, Mo
nporHo3am E3K, B cpeaHem B 2017 roay coctasut 0,8%, B 2018 rogy — 2,6%, B 2019
rogy — 3,9%, B 2020 rogy — 4,0%.

Puc. 57 BB B conocTtaBumMbixX LeHax (npupoct  Puc. 58 UHPnauua (npupoct B %, KBapTan
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HecmouHuk: pacdemeor ESK.

YpoBeHb 6e3paboTnubl OCTaeTcd BbICOKMM, NOCTENEHHO CHUXKafCb, MO
AaHHbIM 3a II kBapTan, — 17,8%. B panbHenwem yBennueHve pocta 3KOHOMUYECKOM
aKTUBHOCTM ByAeT BHOCUTb CBOW BKJIaA B CHWMXXeHne 6e3pabotuubl Ha 0,3-0,4% B roga,.
Mo mepe BOCCTAHOBAEHNSA SKOHOMUKN POCCMM OXMAAEeTCA POCT AEHEXHbIX NepeBOAOB.
MNpeanonaraeTcsa, UTO TeMMbl MOTEHLNANBHOIO 3KOHOMMNYECKOrO poCTa MOTyT AOCTUYb
4-5% B cpefHeCpPOYHOM NepCcnekTMBe MO Mepe paclUMpPEeHns NPON3BOACTBA, CHUXKEHUS
6e3paboTuLpl, @ Tak)ke BOCCTAHOBNEHNA NPUTOKA MHBECTULMN.

Pucku ans 3KOHOMMUECKOro pocra CBsiaHbl C 6osiee MeA/IeHHbIMW TeMMnamu
npupocta BBl B 2018 roay, BBUAY HEKOTOPOro UcYepnaHmsa noTeHumnana paclimpeHms
Npou3BOACTBa 1 Bbicokon 6a3omn 2017 roga. HecmoTps Ha 1O, UTO LleHTpanbHbIn 6aHK
Pecnybankn ApmeHunsa oxXuaaet onpesenéHHoe paclumpeHmne MHOGAALMOHHOWN cpeabl U
NHONALMOHHBIX OXWAAHWWA, B HacTosllee Bpems LenecoobpasHbiM  fBAAETCA
COXpaHeHMe VMEHLWMXCA CTUMYANPYIOLWNX AEHEXHO-KPeaUTHbIX YCI0BUW. Bmecte ¢
3TMM, Ha QOHe OXWAAeMbIX pPa3BuUTUN, B OyaylleM BO3HUKHET HEOHXOAMMOCTb
NOCTENEHHOW HeUTpanu3aunm CTUMYAMPYIOLNX AeHEXHO-KPeAUTHbIX YCIOBUW ANA
AOCTUXKEHWNA LLeNeBoro ypoBHA MHOAALMM B CPeAHECPOYHOM OTpe3Ke.
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Pecnybavka benapyco

OcHosHoOU yenbro mekyweli 3KOHOMUYeckol NnoAuUMuUKU fie/isemcs  peuleHue
nepgooyepedHbix 3aday, cmoAwUx neped 3KOHOMUKOU: CHUXeHUe yAa38UMOCmu,
obecneyeHue 8HewHel COANAHCUPOBAHHOCMU 3KOHOMUKU, hNosbilueHUe 8HewHeul
JIUKBUOHOCMU U N1lamexecnocobHoCcMu, peuHaHcUuposaHue C/0XXusuwe20csi 8HeWHe20
dos12a Ha npuemsieMblx yCA08USIX.

DKOHOMMUYECKUIA POCT YCKOPAETCA, NocteneHHo Habupasa cuny, HO ocCTaeTcA
CAEP>XaHHbIM OTHOCUTENIbHO CTPaH - OCHOBHbIX TOProBbIX MapTHepoB. [lepcrnekTuBssbl
pocTta akoHoMukKM B 2017 rogy okasanucb 6onee 6GaaronpmATHbIMK BBUAY YBEANUEHUSA
06BbEMOB 3KCMopTa KaaMMHbIX YA0OPEHWI, BOCCTaHOBNEHNS OOBbEMOB MepepaboTKm
HedTN 1 3KCcnopTa HePTENPOAYKTOB, UTO BHEC/IO MOJNIOXMUTENbHBIA BKAAJ B AVUHAMUKY
BBI. Poct BHewHero cnpoca Ha WHBECTUUMOHHbIE W NOTpebutenbckme TOBapbI
cnocobcTBOBaN yBeMYEHNIO 06 bEMOB BbIMycKa W 3KCMOpPTa.

MpaButenbctBOM 6bIIM  paclMpeHbl Mepbl MNOAAEPXKM Cnpoca U
3KOHOMMUecKoro pocra. [lonivTnka B obnactm foxoAoB 6Obina HampaBieHa Ha
noBbllWeHNe 3apaboTHOM nnatbl M AocTuxkeHne no wutoram 2017 ropa ueneBoro
ypoBHA. Ha ¢oHe pocTa 3apaboTHbIX MaaT U yBeanyeHUs OH6bEMOB KpeauTOBaHMWA
pacxofbl AOMALUHUX XO3AMCTB MOCAEe COKPALLEHWA B TeyeHue npeablaymnx 2 net no
utoram Il kBaptana 2017 roga ysennumancb Ha 2,4%. lNpeaycMOTpeHHble naaHamu
NpaBMTeNIbCTBA CTUMY/bl AN MOAAEPXKKM IKOHOMUYECKOW aKTMBHOCTW, B TOM 4yucie
pacwmpeHre GUHaAHCMPOBAHNA MHBECTULIMOHHBIX MPOrpamMM, He Bbinn peann3oBaHbl B
MONHOW Mepe, B pe3y/bTate Cnaj B MHBECTULMOHHOW aKTUBHOCTM eLle MOJHOCTbIO He
npeogosieH. B pe3ynbtate M3MEHEHMM B CTPYKType COBOKYMHbIX PacxofoB MMMOPT
HauMHaeT MOCTEMNeHHO BOCCTaHaB/AMBATbCA, HabAOAAeTCAa nepekaroyeHne C BHELUHMX
Ha BHYTPEHHWEe UCTOYHUKM pocTa. C yyeToM caoxmnsLuenca 61aronpuaTHON BHeLLHeW
KOHBIHOHKTYPbl U peanusyembix Mep noauntukm B 2017 rogy Ttemnbl npupocta BBl
nosbiweHbl Ha 0,4 NPOLUEHTHBIX MYyHKTa NO CPABHEHMUIO C MpeablAyLNM NPOrHO30M A0
1,8%. 3HaunTtenbHo nosbiweH nporHo3 Ha 2018 n nocneapyrowme roasl. Oxuaaercs,
yTto npupoct BBl coctaBut okono 1,8% Bmecto paHee nporHo3smposaswmxca 0,8-1%.
Mpwn 3ToM oueHka MuHUCTepcTBa 3koHOMUKK Pecnybavkn benapycb npupocta BBl B
2017 roay coctaBnser 2%, a nporHo3 Ha 2018 rog - 3,5%. Yctonumsbii pocT
BHYTPEHHero crnpoca 6e3 yxyAleHWa BHeELHeNn MOo3MuMM BO3MOXEH B Cayyae
KOMMNEeHcaumm pocta u3gepxek Ha onaaty TpyAa POCTOM MNPOU3BOAUTENIbHOCTU
noBbiweHneM 3GdeKTUBHOCTU 1 GUHAHCOBOM OTAAYM OT MHBECTULMI.

CoxpaHsalotca ¢aKkTopbl YA3BMMOCTH, KOTOpPblie MOFyT co3fiaBaTb PUCKW ANA
MaKpO3KOHOMMUYECKOM cTabunbHOCTU. [1porpecc B peannsaumm Mep, HanpaBAeHHbIX
Ha o03j0poBieHne 6aHKOBCKOrO W peanbHOro CeKtopa 3KOHOMWKM  HOCUT
OrpaHWYEHHbIN  XapakTep. HecMOTps Ha  pPecTpykTypu3auuo  3a0KEHHOCTU
peanbHOro Ccektopa 1 noBbiweHne GUHAHCOBOW ANCLMMAMHBI, YPOBEHb NPobaeMHON
3al0/KEHHOCTM B 6aHKOBCKOM CEKTOpPE MPOAOJIXKAET yBeNMUMBaTbCsA. BoBneueHHOCTb
rocysapCcTBeHHOro 6roaxxeTa B yperyampoBaHue npobaemM GuHaHCOBOro U peanbHOro
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CeKTopa OCTaeTcs BbICOKOW, B pe3ynbTaTe 4yero ob6beM YCAOBHbIX 0b6fA3aTenbCTB
NPOAO/IKAET COXPaHATLCA Ha BbICOKOM YPOBHE.

Puc. 59 BBI1 B conoctaBuMbIX LLeHaX Puc. 60 Undnauma (npupocT B %, KBapTan K
(npupocT B % KBapTan K COOTB. KBapTany COOTB. KBapTany npea. roaa)
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HemouHuk: pacdemesi ESK.

O6wan nHGNALUA 3HAUUTENIbHO 3amMeanunacb. [ogoBas MHONALMA B ceHTAOpe
2017 ropa 3ameanunace Ao 4,9%, rnaBHbiM 0b6pa3oM, 3a cuyeT bonee ymMepeHHOW
AMHaMUKKM 6a30BOM MHOAALMM MO CPaBHEHMIO C MPOLWbIM rogoM. HecmoTtpsa Ha
nostanHoe CHWXeHne KkiaoveBon (6a3oBon) cTaBkW, O6LWAs HanpaBJeHHOCTb
AEHEXHO-KPEAUTHOW TMOAUTUKM He W3MeHWnacb W obecneumna noaaep>kKaHum
peasibHbIX MPOLIEHTHbIX CTAaBOK Ha MOJIOXUTE/IbHOM ypOBHe. B pe3ynbTate Ha KoHel,
roga WHOAAUMA OXWMAAETCA 3HAUUTENbHO HUXKE YCTaHOBAEHHOro HauuoHanbHbIM
6aHkOM LUeneBoro 3HayeHua B 9% wn coctaBut 6,2%. Ha ¢oHe pacwmnpeHms
CTUMYAVPYOLNX  Mep  MOAUTUKM U YBEJUYEHUA  MOTPEeObUTENbCKOrO  M©
WHBECTULMOHHOIO CNpoca, a Takxe MoBblWeHUA TapudpoB Ha >KUAULLHO-
KOMMYHa/bHble YCayrn, UHPAAUNA Heckonbko yckoputca B 2018 roay ao 7,3%, uto B
LEeNoM He MoMeLlaeT BbIMTU Ha ee LeneBoe 3HayveHne K koHuy 2020 roga Ha ypoBHe
5%.

BHewHAA NO3ULMA yNy4yllaeTcs, CUTyalna OC/IOXKHAETCA BbICOKMM YPOBHEM
BHelHero poira. [lnHamuka 0O6MEHHOro Kypca U CHUXEHME peasibHbIX N34epXKeK Ha
onnaty  Tpyaa CNOCOBCTBYHOT  MOAAEPXMBAHWUIO KOHKYPEHTOCNOCOHbHOCTH
TPaAVLMOHHbBIX  OTpac/ieln MNPOMbBIWAEHHOCTN. YBE/NMYEeHMEe LieH 3KcnopTa W
bur3nyecknx o6beMOB NO KAOUEBBIM MO3ULMAM 3KCMOPTa, HECMOTPA Ha yBeanyeHue
cnpoca Ha WMMOPT, CNocobCcTBYeT YAy4yLIEHWIO CanbAO TOProB/AM TOBapaMmu,
NPOAO0/IKAETCA YCTONUMBBLINM POCT 3KcnopTa ycayr. JaHHble dakTopbl CNOCOOCTBYHOT
noajep>aHuio BHelHen cbanaHcmpoBaHHOCTU. CanbAo cCyeTa TeKyLliMX onepaLui
NPOAO/KAEeT yayywatbcd, AedUUMT HaxoAUTCA Ha MMHMMAaNbHbIX YPOBHAX 3a
nocnegHve 5 net u cnoxunca B AHBape-utoHe 2017 roga Ha yposHe -2,4% BB
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npotmB -6,3% 3a aHanorvyHeii nepwoa 2016 roga. B oTCyTCTBME 3HAUMTENbHBIX
BHELUHMX LWOKOB AePULMT cyeTa TekyLwmx onepaumni ctabmamsmnpyetcs B 2017 roay Ha
ypoBHe 2-2,5% n moxeTt yseanuntca B 2018-2020 rogax go 4-4,5% BBI.

KBasnduckanbHblie pacxoabl MNpoAO/HKAIOT oOKasbiBaTb 3HauuTe/IbHOE
BAMAHWE Ha [OJITOBYIO YCTOMUMBOCTb. [OCYyAapCTBEHHbIM AOAT MNPOAOJXKAET
yBeANUMBATbCA, HECMOTPA Ha coxpaHalwmica npoduunt 6Hroaxeta cekTopa
rocyfapCTBEHHOIrO YyMpaBJeHWs, OT4YacTM B CBA3M C LUMPOKOW BOBJIEYEHHOCTbIO
brogxeTa B PeCTPYKTypu3auuio npobieMHOM 3af0/MKEHHOCTU TOCyAapCTBEHHOTO
cektopa. Xota no wutoram 2017 roga oxwugaerca nNpoduLUT KOHCOAUAUPOBAHHOIO
6rogxeTa Ha ypoBHe 1,6% BBIT, rocysapctBeHHbIN gonar kK koHuy 2017 roga yBenamumtcs
Ao 37,6% BBl n 32,6% BBIT k koHuy 2019 roga. CdopmumpoBsaBLlafca CTpyKTypa
rocyfapCTBEHHOro Jojra npuBena K TMOBbIWEHUO YA3BMMOCT 3KOHOMWKK U
YBEIMYEHNIO MOTPebHOCTM B BaNOBOM QPUHAHCMPOBAHWW ANA 3aKPbITUA Pa3pbiBOB
NMKBUAHOCTM W pedUMHAHCMPOBAHNA CBOEBPEMEHHOTO TFOCYAapPCTBEHHOro JOAra.
YBenvueHve Kkoauv4yectBa YObITOUHbIX NPeANpUATMA UM HAKOMAEHHOro Yy6bITKa
CBUAETENbCTBYET O HACTOATENIbHOW HEeOobXOoAMMOCTM MepecMoTpa MOAXOAOB K
peannsauun  GUHAHCOBOW MOAAEPKKM MPOMBILNEHHOCTM U CENbCKOro XO3AWNCTBA,
yrpaBAeHUIO roCyAapCTBEHHOW COBCTBEHHOCTbIO, MOBBILEHWA PO 3KOHOMUYECKUX
CTUMYNOB.

Pecnybanka KazaxcTaH

Temnel  3kOHOMUYecko20 pocma beicmpo 8occmaHasAuearomcs Ha  oHe
ygenudeHus 0obeiyu Hegmu, pocma yeH HA Coipbesble Mmoeapsl, cmumyaupyroujeti
duckaneHol noUMUKU U yg8eaudeHUs uHeecmuyul 8 ocHogHou kanumas. Oxudaemcs
Hekomopoe y/ydwieHue caas0o cyema mekywux onepayuti 8 pesysemame yyduweHus
ycao8ulti mopeoeu.

AKTMBHas 3KOHOMMYEcKaA MNOJITUKA HABJIAETCA OCHOBHbIM JApaliBepom
noAAepP>XKNU 3KOHOMMUKM. [locne 3ameaneHua pocta 3KOHOMWYECKOW aKTUBHOCTW,
O6YyC/IOBNEHHOTO  LMKANYECKUMU U CTPYKTYpHbIMK  dakTopamu,  OXuAaeTca
BOCCTAHOBJ/IEHWE BHYTPeHHero cnpoca Ha ¢oHe pocta noTpebuTenbCckoro
KpeAUTOBaHUA U CTUMyAMpytowen GuckansbHOW NoamTnkn. PeanbHbii BBl yckopuTcs
80 3,7% B 2017-2018 rogy v, Kak oxugaetcs, yseanumntca Ao 3,1% un 3.2% s 2019-2020
rogax.

BoccTtaHOB/NIEHWE BHYTpPEHHero crnpoca 6yaeT NPOUCXOAWTb Ha ¢GoHe pocTa
noTpebieHns JAOMALIHUX XO3AWCTB M pOCTa BaJiOBOrO HAKOMJIEHWA OCHOBHOTO
KanuTtana. BavsHue HedTerasoBoro cektopa MPOAO/KWT OKasbiBaTb 3HAUUTEIbHOE
BAVSHME Ha AWUHAMWKY 3SKOHOMMWYUECKOW aKTUBHOCTU. COXPaHAMOLWMACA HU3KUR
YPOBEHb LieH Ha CbipbeBbIE TOBapbl BYAeT CAep>KMBATh TEMMbI 3KOHOMUYECKOTO POCTa
B CPe4HECPOUYHOM Mepuoge.
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BbanaHc ¢aKTOpoB 3KOHOMMUECKOrO pPOCTa OCTAeTCA MOJIOXKUTE/IbHbIM.
BceoxBaTbiBatowasa u MacwTabHas cucteMa Mep TMOAAEPXKM W COAENCTBUA
NpoBeAEHNIO CTPYKTYPHbIX npeobpa3zoBaHmnM cnocobcrByeT 6bICTPOMY
BOCCTAHOBJ/IEHUIO 3KOHOMWKW 3a CYET HEKOTOPOro YBEANYEHWUS WHBECTULMOHHOW
aKTUBHOCTK, ajanTauuMy 3SKOHOMMYECKMX areHTOB K C/NOXMBLUMMCA YCNOBUAM,
AnBepcnduKkaLmm n CTpykTypHou nepectporikn. Cnaboe BOCCTaHOBNEHWME BHELLHEro
CNpoca W BbICOKAfA 3aBMCMMOCTb OT W3MEHEHUM LEeH Ha Cbipbe ObycnaBamBatoT
COXpaHeHVe YA3BMMOCTM 3KOHOMMKM K BHELWHWM LwWokaM. MacwTabHble Mepbl
brHaHCOBOW NOAAEPXKKM IKOHOMUKUN B YCIOBUAX CHUXKEHWSA MOTEHLMANbHBIX TEMMOB
3KOHOMMYECKOrO pPOCTa, BOCCTAHOBJ/IEHWA 3arpy3kyM MOLLHOCTEM, KOTOPOE AOJXKHO
3aBepwutbca B 2017 rogy, pocta 3apaboTHbIX NaaT U OrpaHUYEHUA NPeAIOXEHUA Ha
pblHKE TpyZAa MOTYT MPWBECTM K HE3HAUMTENbHOMY YBENUYEHUIO WHPAALMOHHOIO
doHa.

Puc. 61 BBIN B conoctaBuMbIX LLeHaX Puc. 62 Undnauyma (npupocT B %, KBapTan K
(npupocT B % KBapTan K COOTB. KBapTany COOTB. KBapTany npea. ropa)
npea. roga
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HecmouHuk: pacdemeor ESK.

®daKTopbl CHMWKEHUA UHPAAUMM ocnabeBaloT B CBA3M C OXWAAEMbIM
nepexoAoM pa3pbiBa BbiNMycka B CNabOMNONOXUTENbHYHO 061aCTb U HEAOOLLEHEHHbIM
peanbHbIM 3PDEKTMBHBIM 06MeHHbIM Kypcom. C Hauvana 2017 roga wHbAAUMA
YCTONUMBO 3aMeANANach, CHM3NBLWNCL A0 7,1% no ntoram ceHTabpsa. HecmoTps Ha 3710
A0 KOHL rofga oxXxuaaerca pocT uHGAaunm mns-3a addexkta HM3KON 6asbl U PasNNUHbIX
LEHOBbIX LWOKOB, 4TO COOTBETCTBYET LENeBOMYy KOpWAOPY NO  UHPAaUUN
HauyuoHanbHoro banka — 6-8%.

HecmoTps Ha npoaosikaroweecs CHUXKEHWE [AEHEXHbIX AOXOAOB M 3apaboTHown
naatbl B peasbHOM BbIPaXXE€HWKM, OTMEYAeTCs POCT AaHHbIX Mokas3aTener BO MHOTMMX
OoTpac/iAx, YTO Hapsfjy C POCTOM PO3HMYHOrO TOBapOObOpOTa CBUAETENbCTBYET O
BOCCTaHOBJ/IEHUWN NOTPebAEHMA LOMOXO3SCTB.
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YBennueHve cnpoca Ha NPOAOBOJ/IbCTBEHHbIE M HEMPOAOBO/bCTBEHHbIE TOBApbl Ha
dOHe OorpaHMYeHHOro MpeasoXeHns TOBAapPOB BHYTPEHHEro Npou3BOACTBA M POCTa
MMMOPTHbIX LEH MOXET OCNOXHUTb NOoAAep>XaHue MHOAALUN B LLeNeBOM KOPUAOPE,
YTO B CBOK OUepesb MOXET MpuBecTn K Hosee caep>XaHHOW AEHEXHO-KPEesUTHON
noantmnke. CpeaHerogoBas MHGAALMA B Tekylem rogy MOXeT coctaButb 7,5%, B
2018 rogy — 7,0%, B 2019 roay — 6,1% v 5,2% B 2020 roay.

Cutyauma c naareXkHbiMm 6anaHcom crabunbHa. OTpuuaTeslbHOE Canbjo cyeTa
TeKyLMx onepaumini OTHOCUTENbHO CHU3WIOCh B pe3yabTaTe YyayylleHus TOProBoro
6anaHca Ha GoHe HEKOTOPOro BOCCTaHOB/IEHWNS CblpbeBbIX LieH Ha HedTb. [To3nTnBHas
AVMHaMMKa OTMeYaeTca M Mo CTaTbe MpPUTOKa KanuTana, KOoTopas MOXET ObiTb
orpaHuM4yeHa Ha $OHe PUCKOB OTTOKA KanuTana M3 pasBMBAKOLMXCA CTPaH Ha ¢doHe
BO3MOXHOTO n3meHeHuns B noantuke ®PC. B pesynbtate 604XKETHOW KOHCONMAALMNN,
pocta uUeH Ha HedTb K yBennyeHus [o6blYM HedTU BHewHAs no3muma OyaeT
MNOCTENEHHO BOCCTaHaBAMBaTbCA. [10 MporHosy, AeduunT cueTa TekyLmx onepauuu
cokpatutca ¢ 4,5% BBl B 2017 roay ao 3,6% BBI1 B8 2019 rogy.

C 2018 ropa oXnpaercs COKpalieHMe BJIMAHMUA Ha/oroBo-6roa>KeTHON
no/MTMKU Ha ¢$oHe KOHconuaauum 6ropxkera. CornacHo 3akOHy O
pecnybavkaHckom b6rogxkete Ha 2017-2019 rogbl m npoekty Ha 2018-2020 rogpl,
NAaHMpPYyeTCa CylecTBEHHOe coKpallieHne 3atpaT ¢ 2018 roga 1 fanbHelillee NaaBHoOe
CHUXeHne broaxeTHoro geduumta. KasaxcTtaH COXpaHsieT BbICOKYHO AOATOBYHO
YCTOMUYMBOCTb. YBe/MYEHWEe T[OCyAapCTBEHHOro Jojra o6ycnoBAeHO B OCHOBHOM
onepaumamMm HaumoHanbHOro baHka Mo M3bATUHO C AEHEXHOTO pPblHKA N3BbITOYHOWN
NMKBUAHOCTW, KOTOPOE C BOCCTAHOBJ/IEHMEM BHYTPEHHEro crnpoca byaer cokpalaTbea.

Kbiprbizckas Pecnybavka

3asucumocme pocma 3KOHOMUKU om paspabomku mecmopoxdeHusa «Kymmop»
obwvscCHAeM 8bICOKy0 8oamusibHOoCmob BBI1: cunbHbil pocm e Havane 2017 200a, no
npoeHo3y, 3amedaumcsa K KOHyy 200a. WHgpaayua cbauxaemca ¢ yenegoiM
opueHmMuUpoM. YiyduweHue 8HympeHHe20 cnpoca 00yc/08/1eHO 80CCMAHO8AeHUEeM
OeHeXxHbIx nepesodos.

CoxpaHAIoTCA BbICOKUE TEMMbl pocTa 3KOHOMMKM. BBI1 KbiprbiactaHa no ntoram
AHBapA-aBrycra BblpocC Ha 6,0% r/r. Obwme TeMnbl poCTa C Hayana roga 3aMeanaroTCA.
OaHako 6e3 yyeTa npeanpusaTUA No pa3paboTke MectopoxaeHus «KymTop» Temnbl
pOCTa 3KOHOMMWKW BbIrNaaaT bonee yctonumebiMu 1 no utoram 8 mecaues 2017 roga
coctaBuam 3,6%. OgHako poct BBl B TeueHue roga 3ameansetcs, U K koHuy 2017 roga
Temnbl Npupocta BBl npogonxat cHuxatbca. B cootBeTctBUM € NnporHo3omMm Komuccmnm
poct BBI1 Kbipreiactana B 2017 rogy coctaBut 4,0%. lNopaep>kky pocTy 3KOHOMUKU B
2017 ropy oka3biBatoT 6osiee BbICOKME, YEM OXMAANOCb paHee, TeMMbl POCTa
NPOM3BOACTBA 30/10Ta Ha MecTopoxaeHun «Kymtop». HO, C Apyron CTOPOHBI, C
oKTAbpA 3aMeannncs poCT 3KOHOMUKM 6e3 yyeTa npeanpuatui no paspaboTtke
«KymTOp», UTO MOXeET OblTb CBA3aHO C YCMNEHWEM KOHTPO/A Ha rpaHuue ¢
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KaszaxctaHom. lporHo3 Ha 2018-2020 rr. cKOppeKkTUpOBaH B CTOPOHY MOBbIEHWS.
Oxwgaaetca, 4uto Temnbl pocta BBI1 coctaBat B 310T nepwuog 4,4-4,9%. daktopom
yckopeHusa pocta BBl Ha cpefHECPOYHOM rOpU30HTE ABAAETCA MJIaHUpyeMoe Hayaso
A06bI4M 30710Ta Ha HOBOM MeCTOpOXAeHUN «/[>epyn» (2-e MecTo no 3anacy 30/10Ta
nocne «Kymrop»).

Puc. 63 BBI1 B conoctaBumbIx LeHax Puc. 64 Undnauma (npupoct B %, KBapTan K
(npupocT B % KBapTan K cOOTB. KBapTany COOTB. KBapTany npea. roga)
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HemouHuk: pacdemesi ESK.

Oxxmnpgaerca mnocreneHHoe MnepeK/loUeHUe MUCTOYHUKOB pocTa IKOHOMMUKMW.
YMeHbLueHre BrHOAXKETHOM NOAAEPKKM POCTa SIKOHOMUKM NPUBEAET K NePeKHOUEHNIO
pPacxoAoB: UCTOYHUKOM (UHAHCUPOBAHUS BHYTPEHHEro cnpoca 6yayt B 6oablien
Mepe HerocygapctBeHHble cpeactBa. OCHOBHYHO MOAAEPXKY POCTYy 3KOHOMMKM
KblpreiactaHa 6yayT oka3biBaTb pacTyLine AeHeXHble NePeBOAbl TPYAOBbLIX MUTPAHTOB,
pona kotopbix B BBl B HacToswee Bpema coctaBafeT okono 30%. Oxunpaetcs, uto B
2017 roay Temnbl poCTa UUCTbIX AEHEXHbIX MepeBOAOB BbIPacTyT He MeHee, YeM B
2016 roay, HO B fanbHellweM TeMMbl pocTa 3aMeandatca. JleHexxHble nepeBoabl byayT
CTUMYNMPOBATb POCT Kak BHYTPEHHEro CNpoca, Tak 1 uMnopTa. Ha 3ToM GpoHe uncTbin
3KCNopT ByaeT orpaHnumsatb poct BBIM. OgHako BHelwHe3koHoOMUYecknt GoH byaet
6naronpuaTHbIM AN poCTa  3KCMOpTa:  YKPENAseTcs  MakKpO3KOHOMMYeckas
CTabnNbHOCTb CTPaH — OCHOBHbIX TOPrOBbIX MAPTHEPOB.

MHnauma crabunmsmpoBanacb HWXKe KpaliHero 3HauyeHWA Lie/IeBoro
Kopupopa B 5-7%. Nudnauma c anpens B Kblprbi3cTaHe HaxXOAUTCA Ha YPOBHE OKOJO
3,8% r/r. OCHOBHbIMK pakTOpamu pocta noTpebutenbckmx ueH B 2017 rogy asastoTcs
NPOAOBOJ/IbCTBEHHbIE  TOBapbl W YCAyrv, npu4emM BAUAHME pocCTa LeH Ha
NPOAOBONLCTBEHHbIE TOBapbl B JIeTHUE MeCALbl CHM3MAOCL, a Ha Yyoiyrm -—
yBeanumnocb. CoxpaHstowaaca MArkaa MOHeTapHasa MoAUTUKa crnocobcreyer
MOBbLILEHWNIO TEMMOB pPOCTa MNOTPEOUTENbCKUX LeH, CTUMYAMpPYya KpeAUTOBaHWMe.
CornacHo nporHosy, oxugaetrca npubamxkeHne wmHGaaumm K koHuy 2017 roga k
HVXXHEWA rpaHuue uenesoro kopugopa. B 2018-2020 roabl wHAauma Oyger
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MOCTENEHHO YCKOPATBLCA, HO B pamKax CpefHeCcpPOYHOro KOANYeCTBEHHOIO OPUEHTUPA.
MNoBbiWeHNO TeMnoB pocTa noTpebutenbckmx UeH byaer cnocobctBoBaTh
BOCCTAaHOB/IEHME MWPOBbLIX LEH Ha MNPOAOBONLCTBME U  Cbipbe, a Takxe
CTUMYNVPYHOLNIN XapakTep MakKpO3KOHOMMYeckon noautukn. Takxke B 2018 roay
0XWAAeTCsA N3MEHeHMe TapUPHOM MONUTUKM, YTO MOXKET MNOBANATE HA MHOAALMIO.

ABonHon pedpuumnt coxpaHutca. Ctumyampytowas 6roaxxeTHaa noamTtuka B 2017
rogy, BepOATHO, OTpasnTca Ha pocTe AgeduunTa rocyAapcTBEHHOro 6roaxerta
oTtHocuTtenbHo 2016 roga. Ho k 2020 rogy, cornacHo oduumansbHOMY MNPOrHO3y,
peduumt pomxkeH cHusmtbcs Ao 3,0% BBI. Tpu 3toM 6rogkeTHasa noaaep>kka B
TeueHune 3TOro nepuoga byaeT npeBbiWaTb aHaJOTMYHYHO MOAAEPXKY B CTpaHax —
napTtHepax EA3SC. HecMoTpsA Ha BbICOKMM YypOBEHb rocygapcrBeHHoro gonra (60,8%
BBIT no wtoram aerycta 2017 r., cornacHo odunuUmManbHbIM AaHHbIM), JOAT CHUXAETCA C
2016 ropa 6narogaps BbICOKMM TeMnam pocTa 3KOHOMWKM W YCTOMYMBOMY
HOMMWHa/NbHOMY KypCy. TemM He MeHee, YpOBeHb JOJIra 3HauYUTE/NbHO MpeBblllaeT
ypoBeHb gonra B apyrux ctpaHax EASC. edmunt 6roaxxeta naaHMpyeTca MOKPbIBaTh,
Kak 1 npexae, rnaBHbiM 0bpa3oM, 3a CYeT BHELWHNX UCToYHnKOB (bonee 90% ponra
ABNIAETCA BHELIHWMM), YTO XapaKTepu3yeT COCTOosfiHMe nuatexHoro 6anaHca. CrpaHa
ABNAETCA YMCTbIM KPEeAUTOPOM: OTpMLATENbHOE Ca/lbA0 CYyeTa TekKyLMx onepauuin
dopmupyetca ¢ 2005 roga. Nocne BpemMeHHOro yaydweHusa caabgo B 2016 rogy nog
BANAHMEM BOCCTAaHOBJ/IEHNS JAEHEXHbIX MNepeBOAOB B [J0//J1apOBOM 3KBMBANEHTE
oXnaaeTca, uTo oHO yxyawmntca ¢ 2017 roga Ha ¢oHe pocTa BHYTPEHHero cnpoca u
6yaeT HaXxoANTbLCA Ha MPOrHO3HOM FOPU30HTE Ha YpOoBHe okoao 11-12% BBI.

Poccnmnckaa ®egepaums

SkoHoMuka npodosmkaem eoccmaHasiueamecsa, mak eo Il keapmane 2017 2o00a
memnel npupocma docmueau 2,5%, o0Hako 80 emopol nosoguHe 2017 200q,
oxudaemcs Hebosbwoe 3amedsieHuUe. B cpedOHecpoyYHOU nepcnekmuge oxudaemcs, Ymo
3KoOHoMu4eckuli pocm 6ydem ozpaHuyeH 1,7%-2,0% npu omcymcmeuu cmpykKmypHbix
pedopm,  HanpaeseHHelx ~ HA ~ poCM  YUCIEHHOCMU  3aHAMbIX,  yeejudeHue
npouszgodumesneHocmu  mpyda U HApAWuBdHUe  Hecblpbeso2o  3Kcnopma.
MHgnayuoHHble npoyeccel cmabuiuszuposanuce U 8 Hacmoswee epeMs UHOeKkC
nompebumenbCKux yeH Haxoo0samcs Huxe yenu 8 4%.

BocctaHOBUTENIbHBIV POCT NPU CTabu/ibHbIX LieHaxX Ha HedTb. [1onoXnTENbHbIE
TEHAEHUMN B POCCUMNCKON 3KOHOMWKe, HavaBwwuecs B III keaptane 2016 roaa,
npogomxkarT ycuameaTbca. Temnbl npupocta BBI Bo 1I keaptane 2017 ropa
coctaBuan  2,5%. OCHOBHbIMM JpaviBepamMy poOCTa BbICTYNWAN BOCCTaHOBAEHME
3aMnacoB MaTepuanbHO-0OOPOTHBIX CPEACTB, CBA3AHHOE C NMO3UTUBHbBIMW OXUAAHNAMM
NPOMBILLNEHHbIX MPEANPUATUIA OTHOCUTEBHO JaNbHeNLero cnpoca Ha NPoAyKLMIO, a
TakXKe CyLeCTBEHHO BbIPOCLINA OOBEM CTPOUTE/NbHbIX PaboT BBUAY peannsaumm
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KPYMHbIX WMHBECTULMOHHbIX MPOEKTOB C rOCyAapCTBEHHbIM Yyyactmem (MOCT 4epes
KepueHckunin nponme, razonposog «Cuna Cnbumpm»).

BcneactBne npoBeseHUs COrnacoBaHHbIX AEHEXHO-KPeAUTHOW W HanoroBo-
6rOAKETHOM NOANTUK, a TakxKe HabarogaeMon ctabuamsaunm LeH Ha SHEPrOHOCUTENN,
BO MHOToM 6narogapsa npoaneHunto 4o mapta 2018 roga cornaweHuns o6 orpaHnyeHmnmn
A06bIuM HedTM Mexay cTpaHamu OFEK n cTpaHamu, He BXOAALWMMW B KapTenb,
BKAtOYas Poccuio, CHU3MAUCL PUCKM Pa3BUTMA HEraTMBHbIX TEHAEHLMWA BO BTOPOM
nonyroamn 2017 roay. OpHako npegnonaraeMoe cnaboe BOCCTaHOB/IEHME HEPTAHbIX
LEH M YMEpPEeHHbIN BHELHWMA CNpOC Ha MPOrHO3HOM nepuoge OyAyT OKa3biBaTb
CAEPXaHHOE B/MAHME Ha TeMMbl 3KOHOMWYECKOro pocTa W, Kak cneactsue, byayt
oTpaxaTbCa B Buae 6onee HU3KUX, YeM CpeAHEMUPOBbIE, MOTEHLMaNbHbIX TEMMOB
3KOHOMWYECKOTO pOoCTa B CpeAHEeCPOYHOM nepuoge B npeaenax 1,7-2,0%. Ana 6onee
BbICOKOrO pOCTa pPaBHOBECHOrO BbIMyCka HEOHBXOAMMO MpOBeAeHNe CTPYKTYPHbIX

pedopm.

Puc. 65 BBl B conoctaBUMbIX LieHax (npupoct Puc. 66 UHdnauma
B % KBapTan K COOTB. KBapTany npepj. roga (npupocT B %, KBapTan K COOTB. KBapTany
npea. roga)
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UemouHuk: pacdemei ESK.

B pe3ynbTate ymMepeHHOro pocta UeH Ha HedTb B TeUEHWe BCEro MPOrHO3HOro
nepnoja, BOCCTAHOBAEHUSA TMPOMbILWIEHHOrO MNPOU3BOACTBA, oObpabatbiBaroLen
NPOMBILUNEHHOCTW, CEbCKOTO XO3ANCTBA, CTPOUTENbCTBA, MHBECTULIMA OXMAAETCH, UTO
B 2017 roay poct BBIT coctaBut 1,8% BMecTto nporHo3smpyembix paHee 0,8%, B 2018
roay —1,7%, 8 2019 rogy — 1,9%, B 2020 rogy — 1,7% .

OXXuBneHne noTpebUTENbCKOrO U MHBECTULLMOHHOrO crnpoca. B nepsom
nonyroamn 2017 rosa Habatofanvcb NepBbie NPU3HAKM BOCCTAaHOBAEHWUSI BHYTPEHHETO
cnpoca: ypoBeHb 6e3paboTtnubl 0kono 5%, pocT peanbHbix 3apaboTHbIX MAaarT,
NMONIOXUTENBHBIN POCT 060pPOTa PO3HUYHOM TOPrOBAW W MHBECTULMA B OCHOBHOW
kanuTan. Bce 3Tm dakTOpbl CBUAETENLCTBYIOT O Hayane OXWBAEHUS NOTpebuTenbckom
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M WHBECTULMOHHOM akTMBHOCTW. OfHaKO HauaBLIMWCA Nepexos HaceneHus oT
cbeperatenbHOM MOAENN NMOBEAEHUS K NMOTPEOUTENbCKOM MPOUCXOANUT OYEHDb MIABHO.
MNpy HaMEeTMBLUMXCA BOCCTAaHOBUTENbHBLIX MPOLLeCcCax B IKOHOMWYECKOM Pa3BUTUMU
Poccun faHHbIM MNepexos He OKaXeT Cepbe3HOro JaBieHUs Ha WHQAAUMIO Ha
NPOrHO3HOM Mepuoje.

YMepeHHO )>KecTkaA [AeHeXXHO-KpeauTHaA MnoAuTuKa u  6naronpusTHbIA
BHEWHMA (POH cnocobCcTBOBaNnn CHWKEHUIO UHPAAUMKU. CHUKEHWE KAHOYEBOW
ctaBkn baHka Poccum po 8,25% B okTtabpe 2017 roga CnocoOGCTBYET CHUXKEHMIO
BHYTPEHHUX  MaKPO3KOHOMWYECKMX PUCKOB W  BOCCTAHOBNEHUIO  KPEAUTHOW
aKTUBHOCTN. VIHOAALUMOHHbBIE NpoLecchl NOCTENEHHO 3aMeAlANnNCb B TeyeHue BCero
2017 roga, 3a WCKNHOYEHMEM MIOHSA, KOTAa Pe3KM POCT LeH Ha MAOAOOBOLLHYHO
NPOAYKLUMIO BBMAY KAMMATUUYECKUX yCnoBWA B Poccuun, npuBen K pocty MHOAALMM.
CornacHo nporHo3sy, B 2017 ropy cpefHerofoBoOW TeMM MPUPOCTa NOTPebUTENbCKMNX
ueH coctaBut 3,7-3,8%, uTtOo OTpaxkaeT OGnaronpuATHbil GOH W CHUXEHWe
NHPAALMOHHBIX OXUMAaHUK. K KOHLY rosa OXnaaeTcs yMepeHHbIA poCcT MHPAALMM, TakK
B Aekabpe 2017 roga nHaekc notpebutenbckmx ueH coctasut 3,2-3,5%.

Mpn coxpaHeHUM TeKyllen HanpaBAEHHOCTU AEHEXHO-KPEAUTHOW MOANTUKA B
2017-2020 rogax, Lenbto KOTOPOU ABAAETCA JOCTUXEHMeE uenn no nHdaaumm B 4,0% un
yAep>XXaHue WHOAALMM OKOJMIO 3TOr0 YPOBHSA, CPEAHErof0BOW MNPUPOCT UHPAALMM
6yaet Haxoantca B6am3m 4,0% B 2018-2020 rogax.

C6banaHCMpOBaHHbIA BHEWHUA ceKTop. [podunumnT cueta Tekywmx onepawmin
6yaeT OTHOCUTENbHO CTabuabHbIM B YCNOBMUAX MOCTEMNEHHO PacCTyLMX LieH Ha HebTb,
yBE/IMUYEHMA DKCMOPTa, a TakXe YBeNnYeHUsa MMMopTa BCAeACTBME BOCCTAHOBAEHWUA
BHyTpeHHero cnpoca. B 2017-2020 rogax nporHosupyeTtca crabuamsauma cuyeta
TekyLmx onepauuin Ha yposHe 1,9-2,0 % BBI.

OCHOBHbIe PUCKM IKOHOMMUECKOro pocTa CBA3aHbl C HOBbIMW caHKumamun CLLA,
HanpaBAeHHbIMW NPOTUB KoMMaHuh un3 chepbl BIK, a Takxe MexayHapozHOro
3HepreTnyeckoro npoekta «CeBepHbI MOTOK-2». CyllecTByeT HeornpeAeneHHOCTb
nepcnekTVB MNPOJNOHTaUMM corfaweHna o6 orpaHuveHun Aobblun HedTM Mexay
ctpaHamu OlEK n ctpaHamu, He BXOAALMMW B KapTeab, CPOK KOTOPOro MUCTeKaeT B
mapTe 2018 roga. Takum obpasom, Temnbl NnpupocTta BBl B cpegHecpouHoM nepuoge
MOTyT OblTb HUXXE MPOrHO3HbIX 3HavyeHn. Cpean dakTopoB, cnocobceTBytoWwmx bonee
BbICOKMM Temnam pocta BBl B 2018 rogy, cTOUT OTMETUTb BO3MOXHOCTb YBe/NNYEHMUA
6OAXKETHbBIX PAaCXOA0B.

4.2. Puckm pna MakpO3KOHOMMYECKOU CTabuabHOCTH
rocygapcts EASC
Puckn 3koHoMunueckoro pocTa rocyaapcre-4JieHOB OGyCIIOBIIeHbI BHeWHMnMun

M BHYTPeHHUMMU PpakTopamu. [1pn 3TOM MOC/e CHUXEHUA MUPOBLIX LeH Ha HedTb n
nx cTabunamsaumm B pamkax ycnoBHoro kopugopa (40-60 gonn. CLUA 3a 6appenb) puck
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HOBOrO Pe3KOro CHMXeHns HedTaHbIX ueH Huxe 40 gonn. CLUA 3a 6bappenb cumTaetcs
MasiOBEPOATHbIM, HO BO3MOXHbIM. BrogykeTbl rocysapcTB-41eHOB Ha CpefHEeCPOYHbI
nepuog 6blan NPUHATEI UCXOAA M3 MUHMMANbHOTO YPOBHSA LieH Ha HedTb. B TO Xe
BPeMSA Y>XXeCTOoueHMe MOHETapHbIX MOANTMK B Pa3BUTbIX CTPaHax MOXET 3HaunMMmo
MNOBANATb Ha COCTOSHME BHeWHMX b6anaHcoB rocygapcte EASC BBuMAYy BO3MOXHOrO
OTTOKa KanuTana. Takxke CyllecTByeT HeOObLLIOW PUCK, CBA3aHHbIN CO cnabbiM POCTOM
B CTpaHax - TOProBbIX NapTHepax C Pa3BMTON 3KOHOMUKOW, YTO ByaeT NpenATcTBOBaTb
Pa3BUTUIO TOProBAW W AajsbHENLIEMY 3KOHOMMWYECKOMY POCTY TOCyAapCTB - YEeHOB
EASC.

BHyTpeHHMe pUCKM YCTOWUMBOIO pPasBUTUA FOCYyAAPCTB-Y/IEHOB CBA3aHbl C
HM3KOW NOTPebnTEe/IbCKON N MHBECTULMOHHOW aKTUBHOCTbIO U npeobnajaHvem
HebNaronpuATHbIX OXMAAHWMMA OTHOCUTENBHO WX AWHaMUKM B Oyayuiem. YxyaweHuwe
BHELUHEIKOHOMMYECKOW KOHBIOHKTYPbI B MOC/AEAHME FOAbl, CHUXEHWNE YPOBHSA XXM3HW,
aKTVBHble Mepbl 3KOHOMWYECKOW MOJUTUKM B 4aCTM OrpaHUYEHHOro pocTa
6rOAKETHBIX PacXOfOB, COXPAHEHWA BbICOKMX MPOLEHTHbIX CTaBOK MNpPUBEaUN K
YXYALEHMIO OXWUAAHWUA SKOHOMMYECKkMX areHToB. CHUXeHMEe cnpoca AOMOXO35MCTB B
page ctpaH EASC o06ycnoBneHo COKpalleHVeM peasibHbIX JAOXOAOB HaCeNeHus,
CHWXXEHWEe WHBECTULMA B OCHOBHOW Kanutan — HebnaronpuaTHbIMU OXWUAAHUAMMU
9KOHOMMYECKMX areHToB. C yyeToOM NiaHMpyeMbIX Mep MO KOHCONMAAL MM BroAXKETHON
noMTMKM BO Bcex cTpaHax EASC nopaepkka BHYTPEHHEro crnpoca CO CTOPOHbI
6roKeTHBIX CPeAcTB OyaeT CHMXKATbCHA, UYTO CO34aeT BbICOKME PUCKM COXPaHeHuA
cnaboro BHyTpeHHero cnpoca. OgHako ctpaHbl EASC nokasbiBatOT MPU3HaKM BbIXOAa
M3 KpU3MCa U OXUBAEHWUA SKOHOMWK, MO3TOMY MOXHO OXWAATb BOCCTAHOBAEHUSA
BHYTPEHHero cnpoca.

Blop)KeTHbI PUCK HABNAETCA Cepbe3HbIM AJIA  MaKPO3KOHOMWUUECKOU
ctabunbHoctmn rocypapcre EAIC. YaenbHbi BeC 0653aTenbCTB, HOMUHNPOBAHHbBIX B
MHOCTPaAHHOW BankoTe, B CTPYKType rocyfapcTBeHHOro gosra B Kbiprbi3cTaHe u
Benapycn — BbICOKMMW, MO3TOMY 3HauuTeNbHble KONebaHMA KYpPCOB HALMOHaNbHbIX
Ba/ItOT M3-3a YXYALUEHWM YCNOBWA TOProBAM CO34AOT 3Ha4YMMble Npobaembl MO ero
obcnyxmBaHuto. Kpome Toro, rocygapctea EASC nnaHupytoT B CpeaHECpPOYHOWN
MNepcrnekTvBe peann3oBbiBaTb Mepbl MO KOHCOAMAALUW  OHOAXKETHOW MOAUTUKM
(ynyyweHuto 6rogxetHoro 6anaHca). [NpomMeaneHne € AaHHbIMW MepamMy MOXET
NPUBECTM K POCTY rOCYAapCTBEHHbIX AOJIFOB M PACXOA0B Ha UX 06Cy>XX1BaHMeE.

MNpoBognMas UeHTpanbHbIMK (HauMoHanbHbIMKM) HaHkamu rocygapctB EASC
AEHEXHO-KpeAUTHas MNOAUTMKA WMena LUenbkt KakK CHMXeHue wuHAAuuM, TaKk W
cAepXuBaHve WHOQAALUNOHHBIX OXWAAHWA B CpefHe W AOJrOCPOYHOM nepuosax,
KOTOpble B psje CTpaH OCTaktoTCA BbICOKMMU (NogpobHee o puckax cM. Taba. 4).
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Tabn. 4

Puckm ana makpo3koHoMuUyeckoi ctabunbHocTu rocyaapcrs EASC

HanmeHoBaHue
pucka

KaHanbl BAnaHuA Ha 9KOHOMMUKY

BepoaTtHocTb
HacTynieHus
cobbITns

CrpaHbl,
noABepIKeH-
Hble PUCKY

CHMXKeHMe LeH Ha
HedTb

LleHbl Ha HedTb HaXOAATCA Ha HU3KMX
YPOBHSX, MO3TOMY BEPOATHOCTb
peannsaumm pucka ABAAETCA HU3KOMW.
HoBoe CHuMXXeHne MUPOBbLIX LIEH Ha
HedTb OTPA3UTCA Ha BHELLUHEWN NOo3uLun
CTpaH — 3KCNopTépos HebTU 1
HedTenpoaykToB. MmMbkoe
Kypcoobpa3zoBaHue abcopbupyet
HOBBbIN LLOK, HO MoBJAeYeT
KpaTKOCPOYHOE yCKOpeHWe MHOAALMK,
CHWXEHME peasibHbIX AOXOA0B
HaceneHus.

Hu3kas

benapycs,
KasaxcraH

CHuXeHve obbemMoB
JEeHEeXHbIX
nepeBosoB

OCHOBHbIM $HaKTOPOM CHUXEHNA
06BEMOB eHeXHbIX NepeBOSOB B
[ONNAPOBOM 3KBUBAIEHTE ABNAETCH
yXyZLleHne BHELIHeN NO3nLUnN CTpaH —
pPeLnnMeHTOB TPYAOBbIX pecypcos (PP
n PK) n cHu>xXeHne nx HoMUHaNbHbIX
0bMeHHbIX KypcoB. lpoune 3HaumMble
dakTopsbl (yNyyLleHre NooXeHUA
TPyAoBbIX MUrpaHToB B EASC)
CNOCOBHbI OKazaTb NONOXMNTENbHOE
BAVAHNE Ha YBEANYEHNE MUTPAHTOB U
06BEMOB JleHEXHbIX TPaHCHEPTOB.

Huskas

ApmeHnus,
KeipreizctaH

[NoBbIWeHne
BOJIaTUABHOCTU
MOTOKOB KanuTana

Y>KecTtoueHne MOHeTapHbIX NOJANTUK
®PC v ELLE moxeT npusectu K
pPa3BoOpPOTY MEXAYHapPOAHbIX MOTOKOB
KanwuTana, CHUXXeHU0 HOMUHAaNbHbIX
06MeHHbIX KypcoB. HavmeHee
NOABEP>KEH JaHHOMY PUCKY BHELLHWUIA
6anaHc Poccumn BCreACTBME CHUXKEHMA C
2014 ropa 3aBMCMMOCTM OT BHELLHErO
bMHaHCMpPOBaHMSA.

Bbicokas

ApmeHnus,
benapycs,
KasaxcraH,
KbiprbiscraH

Hw3kne
AOITOCPOYHbIe
TeMnbl
3KOHOMMYECKOTo
pocTa

B ycnoBuax HebnaronpuATHbIX
OXWAAHUI N HU3KOWN YBEPEHHOCTM
3KOHOMWYECKMNX areHTOB COKpaLLatoTcs
YaCTHble NHBECTMLIMM B OCHOBHOW
KanuTas. B To >xe BpeMsa 3KOHOMMKM
MMetoT cnabble TeMMbl BOCCTAaHOB/IEHWS,
B TOM YMCae BCIEACTBME CTPYKTYPHbBIX
OrpaHNYeHnn, B 3TOW CBA3M
COXPaHATCA HebnaronpuaATHble

Bbicokas

ApmeHnus,
benapycs,
KazaxcraH,
Poccus
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HaunmeHoBaHue
pucka

KaHanbl BAnAHUA Ha 3KOHOMMUKY

BepoaTtHocTb
HacTynieHus
cobbITns

CrpaHbi,
noABepIKeH-
Hble PUCKY

OXWAaHWs, 3aMeaNstoLLMe NpoLLecc
BOCCTAHOB/IEHWS UHBECTULMOHHOIO
cnpoca.

YBennueHwne
notpebutenbckoro
cnpoca

Ha ¢oHe BoccTaHOBNEHWSA
3KOHOMMYECKOWN akTMBHOCTN Honee
BEPOATHbI MPONHPAALNOHHbBIE PUCKM B
pe3y/abTaTe CMeHbI Ha
noTpebuTeNnbCkyro MOAEb NOBEAEHWA.

Bbicokas

benapycs,
KazaxcrtaH

AdednaunoHHble
pUCKM

SkoHOoMWMKM rocygapcts EASC,
UMNOPTUPYIOLLINE SHEPropecypchl,
NoABEP>KEHbI CUNbHOMY BHELLUHEMY
AedNALMOHHOMY POHY, HECMOTPSA Ha
COXpaHeHWe NOAOXUTE/IbHbIX 3HAUYEeHW
CPeAHEeCPOYHbIX OPUEHTUPOB MO
NHOAALMN.

CpeaHwni

Apmenus,
KbiprbiscraH

HepocTtaTtouHas
CKOPOCTb
KOHCOoANAaLNK
Oro>KEeTHO-
Ha/I0roBOM
NOANTUKM

[lononHuTenbHOEe CTUMYNPOBaHNe
poCTa 3KOHOMMKM 3a CYET Mep
BHOAXKETHOWN MOAUTUKM MOXKET
YXYALWNUTb YCTOMYMBOCTb GUCKANbHOM
nosuuunu. NMpomeaneHue ¢
KOHconnaaumen GuckanbHOW NOAUTUKN
WAN HenocneAo0BaTeIbHOCTb B ee
NpoBeAEHNN NPUBEAYT K MOBbILLEHMIO
M3/MLLHE BbICOKOW B HEKOTOPbIX
CTpaHax JOArOBOM Harpysku,
YXYALEHWIO BaNtOTHOM CTPYKTYpPbl
[LONITa, YBEJINYEHMIO PACXOLOB Ha
06CNyKMBaHWE L0ra, BbITECHAMOLLMX
pacxoAbl, NOAAEPKMBAOLLME Pa3BUTHE
3KOHOMMWK.

Bbicokas

benapycs,
KbiprbizctaH

CmarueHue
3KOHOMMYeECKoMn
MONUTUKU

MpexaeBpeMeHHOe cMAryeHne
YMEPEHHO >EeCTKMX MOHETapHbIX
noantnk EASC moxeT npueectu K
CHW>KEHMIO HOMMHA/bHBIX KYpCOB
06MEHHbIX BaAtOT BBUAY BO3MOXHOIO
Y>KECTOYEeHNS MOHETapPHbIX NOJUTMK
®PC n EUB, a Takxe pocty
ponnapmsaunn. Kpome toro, B
Benapycu B ycnosmax coxpaHeHus
cnabor 3KOHOMUYECKOW aKTUBHOCTH
MOTYT BbITb paclIMpeHbl Mepbl
CTUMY/IMPOBaHNA 3KOHOMMNYECKOTO
pocTa, Uto ByaeT ConpoBOXAATLHCA
YCKOpEeHneM NHbAALMN.

Bbicokas

benapycs,
KaszaxcraH
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BepoaTtHocTb CrpaHbl,
HavmeHoBaHue
KaHanbl BAMAHUA Ha 3KOHOMMUKY HaCTyMJIeHUs | NoABEpPIKEH-
pucka cobbiTunA Hble pUCKY

YA3BMMOCTb Ya3BMMbIN GMHAHCOBBIV U HaHKOBCKMIM | Bbicokas Benapycs,
dburHaHcoBOro/ CeKTopa CAEPXUBAKOT MHBECTULIMW, KazaxcTaH
6aHKOBCKOrO NpensaTCcTBYIOT AnBepcMdmKaLmm
cekTopa 3KOHOMWKM, @ TaK>Ke Pa3BUTMIO

busHeca.
OtcytctBHe CrpaHam EASC Heobxoammo CpegHaa/Bbico | ApMeHus,
CTPYKTYPHbIX NPOBOAUTb CTPYKTYPHbIE Kas Benapycs,
npeobpa3oBaHunm npeobpa3oBaHusA 1 pa3BMUBaTb KazaxcraH,

WHHOBALMOHHYH/LUMPOBYHO KbiprbizcTaH,

COCTaB/IAOLLYHO SKOHOMUKM, YTOOBI Poccus

6bITb KOHKYPEHTOCMOCOBHBIMM, Tak Kak

B HacToALLee BpemMs 3TM dakTopbl

ABNAIOTCA KNHOYEBBLIMW ANA

3KOHOMWYECKOro pocTa.

Peanunsauns gaHHOro pucka Moxet

npuBecTn K ocnabneHuto

3KOHOMWYECKOro pocTa.
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5. MpeanoxeHnsa no odecnevyeHno MakKPO3IKOHOMUYECKON
cTabunbHOCTU B rocyaapcTBax — yneHax EA3C

Llenbto BbipaboTaHHbIX NpeAsIoXKeHNI ABNAETCA onpejesieHne Ha OCHOBaHUM
NpoBeAEeHHOro B HacTosLeM AOK/aje aHaau3a obLux ANA rocyAapcTB-4/ieHOB
uesnen u 3apay 3KOHOMMWUUECKOTrOo Ppas3BUTUA, HamnpaBJeHHbIX Ha WCMNOJ/b30BaHWe
MMEIOLLLerocs noTeHumana ANs 3KOHOMUYECKOro pocTa, obecneyeHne ycTomymBoro u
cbanaHCMpPOBAHHOTO pPa3BUTUSA, YKPEMJeHMe OCHOB YyMpaBJeHUA 3KOHOMUKOW,
COAENCTBME peannsaumm uenen 1 3agad, onpegeneHHoix Jorosopom o EASC. Mepbl
NONUTUKN AOJKHbI YUYNTbIBATb 3KOHOMWYECKME W UHCTUTYLMOHA/IbHblE YC/IOBUA B
KOHKPETHOW cTpaHe. MpeanoxeHns Takxke CoAepKaT KNtoueBble HanpaBaeHUs paboThbl
Komuccmm no aHanmsy B3avMHOrO BAMSAHUA 3KOHOMMK, ObmeHy mHbopmauuven ans
NOBbILLEHMNS COrnacoBaHHOCTM pa3pabaTtbiBaeMbix U peannsyembix mMep
MaKpPO3KOHOMWNYECKOWN MOJUTUKMN.

B KkauectBe nNpPUOPUTETHON LEeAM 3KOHOMWUUECKOW MNOJNIUTUKU  Ha
CpeAHeCcpPOUHbIA NMepuoja npeaiaraeTca yTBepAauTb BO3BpalleHue Ha TpaeKTopuro
YCTOMUMBOrO 3KOHOMMUECKOro pocta. Peannsyemble Mepbl MOAUTUKWA  [OJKHbI
obecneunTb  CMArYeHMe  SKOHOMWYECKUX  MOCNEACTBMA  BHELIHMX  LUOKOB,
COBEpLUEHCTBOBaHME  MEXaHW3MOB,  MPWMHUMMNOB M MpaBua  peannsauuu
MaKpPO3KOHOMWNYECKOWN MOJUTUKMN.

OCHOBHbIMU 3ajavdyaMm ABNAKOTCA:

noajep>kaHve BHYTPEHHEro Crpoca Ha ypoBHe, COOTBETCTBYtOLLLEM obecrneyeHunto
BHYTPEHHEeN 1 BHelwHen cbanaHCMPOBaHHOCTH, M BOCCTaHOBAEHME NOTPebUTeNnbCKou 1
MHBECTULMOHHOW YBEPEHHOCTY;

CHU>XeHWe BANAHUA LMKNINYeCKNX KonebaHu Ha SKOHOMUKM rocyaapcrB-4eHOB,

YMEHbLUEHWNE COLUMANbHbIX MU3AEPXKEK BHELIHUX LUOKOB M 3KOHOMWYECKOro cnaja:
MX BO3AENCTBME Ha Hambonee ysA3BMMbIE C/ION HaCeNeHWUs, CO34aHne HOBbIX pabounx
MECT W COAEeNCTBME 3aHATOCTK, MOBbILIEHWNE YYyacTUsi 3KOHOMMUYECKM aKTUBHOIO
HaceneHusa B pabouen cune;

npoesejgeHne HEO6XO,D,I/IMbIX CTPYKTYPHbIX npeo6pa3OBaH|/||7| ANna  paclumnpeHna
noTeHuwnana Aana yCTOI7I‘-IVIBOFO dKOHOMMYeCKOoro pocCTa, yBean4veHne
KOHKypeHTOCI'IOCO6HOCTI/I M npon3BoanTesIbHOCTWN.

Mepbl MaKpO3KOHOMWYECKOW MOJIMTUKA [AOJ/DKHbl 6bITb  HagneXxawmm
obpasom apanTMpoBaHbl, a WHCTPYMEHTbl MOAUTUKN YCUAEHbl Ana cobaroseHus
yCTaHOB/IE€HHbIX [orosopom o] EASC KONMYECTBEHHbIX 3HaYeHuN
MaKpO3KOHOMMUYECKMX NoKasaTenen, onpesenstolmnx yCToMYMBOCTb 3KOHOMMYECKOTO
pa3BuTMA, rocygapcTBamMu-uieHamy, JAOMNYCTUBLIMMKW WX MpeBbieHne. [lo mepe
aganTauum 3KOHOMWK K HOBbIM YCNOBUAM (PYHKLMOHMPOBAHUA LienecoobpasHo
onpeaennTb HauvajlbHbli MOMEHT BPEMEHW W Mepuoj, B TeYeHWe KOTOPOro Mepbl
CTUMYIMPOBaHNA 3KOHOMWKM byayT  cokpawartbcs,  a BOCCTaHOB/EHNE
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3KOHOMWYECKOrO pocTa NMPUMeET yCTOMUMBBIM XapakTep. BaxkHOCTb cBOeBpeMeHHOCTH
BblbOpa AaHHOrO MOMEHTa COCTOUT B TOM, YTO C/IMLIKOM paHHee CBOpauuMBaHvWe mep
NOALEPXKKM MOXET 0CNabuTb POCT 3KOHOMMUK, B TO BpeMs Kak M3bbITouHas noaaepkka
MOXEeT MPUBECTU K yBENNYEeHUIO AncbanaHCoOB M HapacTaHUKO MaKpPO3KOHOMUYECKMNX
PUCKOB.

Mepbl NOAMTMKM Ha HaUUOHa/JIbLHOM YPOBHE MOryT 6biTb AOMNOJHEHbI
MexaHu3MamMM KOOpAVMHAUUN W3MEHEHUWA B 3SKOHOMMUYECKOW MNOJIMTMKE Ha
perMoHanbHOM YpPOBHE, UTO AO/DKHO Tak)ke COAEeNCTBOBaTb KOHBEpPreHuum
HaLMOHa/IbHbIX 3KOHOMMK. ITO MOXET ObITb peann30BaHO NOCPEACTBOM:

1. pacwmpenns obmeHa uvHbOpMauMehn AN MNOBbIWEHMA  COr1acoOBaHHOCTU
pa3pabaTbiBaeMblX W peannsyemMblX Mep MakKpPO3KOHOMWUYECKOW MOAUTUKN U
YAyUlIeHNs KayecTBa MPOrHO3MPOBaHMA COLMAAbHO-3KOHOMUYECKOrO pPa3BUTUA B
pamkax Coro3a;

2. copencTBUA CTPYKTYPHbBIM Npeobpa3oBaHMAM B SKOHOMMKAX;

3. COBEpLUEHCTBOBAHNSA ~ METOAONOTMYECKMX  MOAXOAOB MO OUEHKE U
NAEHTUDUKALMN MaKPO3IKOHOMUYECKUX AncbanaHCoB B rocyAapcTBax-uaeHax;

4. noBblweHns  3GGEKTBHOCTM  CTaBMAM3ALMOHHON  MaKpPO3KOHOMMUYECKOM
MNONNTMKM MYTEM WUCMONb30BaHWUA OHOAXETHbIX MPaBWA, HanpaB/iEeHHbIX Ha CHUXeHWe
BANAHUA LIMKANYECKMX KOoNebaHUM Ha SKOHOMMKMW.

1. PacumpeHne obmeHa uHpopmauuen ANA NOBbIWEHUS COr1aCOBaHHOCTU
pa3spabartbiBaeMbiX M peann3yemMbiX Mep MaKpPOIKOHOMMUYECKOW MNOJITUKU WU
y/lyudllleHUs KayecTBa NPOrHOo3MpoBaHUA COLMA/IbHO-3KOHOMMUYECKOro pa3BuUTUA
B pamkax Coro3a.

Paznnumsa B AMHaMWKE 3KOHOMWYECKUX LMKAOB, BO3MOXHOCTAX AN MaHeBpa B
MCMONb30BaHMM  Pa3INYHBbIX  MHCTPYMEHTOB  obycnaBavMBarOT — OT/AIMUMSA B
obcToATEeNbCTBAX, B KOTOPbIX NpUHMMaroTCA peLueHus B obnactu
MakKpO3KOHOMWYECKON MOAUTUKK, U dakTopax, OKa3blBalOWMX BAUSAHWE HA AaHHble
peweHusa. [loBbiweHne UHOOPMUPOBAHHOCTM O JAENCTBUAX FOCYAapPCTB-U/EHOB
N03BOANT n3bexaTb BO3HMKHOBEHNA AMCOaNaHCOB B pe3yibTaTe Pas3NMyHOM CKOPOCTH
M HanpaB/NEHHOCTM  MOAUTMK  TOCyZAapCTB-uneHoB, Oyaer  cnocobcTBOBaThb
KOHBEPreHLMM 3KOHOMUK MOCAEAHMUX.

3adayu. KoopanHauma peanvsyemblX Mep MOJAUTUKM COOTBETCTBYET WHTepecam
KaK OTAeNbHO B3ATOrO rocyAapcrea-uaeHa, Tak u EASC B Lienom, MoCKoNbKY MNO3BONT:

1) coxpaHUTb HameTuBLUeecs CONVKEHWE B AMHAMMKE 3KOHOMMUYECKMX LIMKI/IOB,
COAENCTBOBATb JaJjibHelLen KOHBEPreHUNN HaLNOHaNbHbIX SKOHOMUK;

2) y4yeCTb BO3MOXHO€ HeratmBHoOe€ BAVAHME MNepeHOCa 3KOHOMWUYECKMX LLIOKOB U
paccornacoBaHHOCTN 3KOHOMUYECKNX MOJIUTUK]
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3) yBeanumnTb creneHb MHOOPMUPOBAHHOCTM KNKOUEBbIX YYaCTHUKOB MpoLecca
KOOPAWHALUM NOANTUKN (MUHUCTEPCTBA W LEHTpasbHble (HauuMOHanbHble) BaHKM) O
TeKyLLen CUTyaLnmn n NnepcnekTMBax pasBuUTUA B rOCyAapCTBax-UieHax.

Peanusayus. YcmneHne nHbopmMaymMoHHOro obmeHa (cm. taba. 5):

B3aMMHOro MHGOPMUPOBAHUA O MpMOPUTETaX HALMOHANbHBIX 3KOHOMWUYECKUX
MOAUTUK C YyYEeTOM AMHAMMWKM 3KOHOMMUYECKOro UMKAa, a Takxke Lueneid n 3ajav,
CTOALNX Nepes rocyAaapcrBamMu-yieHaMy, MOAXOAAX WM WHCTPYMEHTax peannsauuu
MaKpO3KOHOMMUYECKNX MOJNTUK B CPEAHECPOYHOM NEPUOAE;

dbopmmpoBaHMa  OOWMX NPeanocbUIOK, NexXawux B OCHOBE CLeHapueB
3KOHOMMYECKOrO PasBUTUSA U NMPUHMMAEMbIX PELUEHUA B 061aCTU NOAUTUKK, a TakxKe
BUAEHWA KJIFHOUEBBIX PUCKOB U YTPO3, C KOTOPbIMU MOTYT CTOJNKHYTbCS SKOHOMUKMY;

obmeHa cpegHeCpPOYHbIMW MPOrHO3amMn COLMaNbHO-3KOHOMUYECKOTO pPa3BuTmA
(NoBbIWEHWEe OTKPBLITOCTU U NPO3PaYHOCTN B YaCcTU pacnpocTpaHeHma nHdopmaumm o
NpPOrHo3ax).

MpeanoxeHna npuv3BaHbl AOMOJHUTL AEUCTBYHOLWMA MexaHn3M GopMMpoBaHUA
MHTEPBaJ/IbHbIX KOANYECTBEHHbIX 3HAYEHWW BHELLHUX NapaMeTpoB, UCMO/b3yeMbIX Npu
paspabotke obuMUMaNbHBIX MNPOrHO30B  COLMAJIbHO—3KOHOMMYECKOrO  Pa3BUTUA
rocyAapCTB-UieHOB, paclmpuTb ObMeH uHdopmaumen Mexay YnoAHOMOYEHHbIMU
opraHamu rocyAapcrB-UieHoB, PaclUMpUTb KPyr BOMPOCoB, obcyxaaembix Komuccmen
W YNOAHOMOYEHHbIMW OpraHamun. Peanusauuns MHPOPMALMOHHOTO ObMeHa mexay
YyNOJNHOMOYEHHbIMK opraHamu CTopoH 6yaeT OcCylecTBAATbCA Ha JOOPOBO/bHOWM
OCHOBE, C YYeTOM CJIOXKMBLUMXCA B KaXAOM W3 roCyapCTB-UYIEHOB MPaKTUKN W
ocobeHHOCTe MPaBOBOrO pexuma WHPopmaLmun, Mnopajka ee pacnpocTpaHeHus
(NpesocTaBieHNs), yCTaHaBAMBAEMOrO HaLMOHa/IbHbIM 3aKOHOAaTeNbCTBOM. CTOPOHbI
byayT cTpemutbca K obecneyeHuto: 1) CMHXPOHM3AUMW MEPUMOAMNYHOCTY, CPOKOB
packpbiTa  MHGopmaumy;  2) CUMMETPUYHOCTM  obbema  npejoCTaBAAEMOW
MHPOpMaLmN.

Pose Komuccuu. VIHpopmunpoBaHne CTOpoH O pa3pabaTtbiBaembix MNPOrHo3ax
3KOHOMMYECKOrO pasBuTUA, pa3pabaTbiBaeMbiXx U peannsyemblX rocysapcTBaMum-
YNeHaMn Mepax SKOHOMWYECKOW noanTuku. lpoBeAeHMe KOHCYAbTaUWA B pamKax
COBMeCTHbIX paboumx rpynn Kommuccmm ¢ yyactmem npeactaBuTenein yrnoJsHOMOUEHHbIX
OpraHoOB rocyAapcTB-uneHOoB. [1oAroToBka 1 0bCyXaeHne aHaantTnyeckmx o63opos no
BonpocaMm: 1) cpesHeCcpOYHbIX MPOrHO30B 3KOHOMWYECKOrO Pa3BUTUSA; 2) BbIPaboTKN U
peanMsauumn COrNacoBaHHbIX Mep 3KOHOMMWYECKOW MOAnTMKM Mo obecneyeHuto
MaKpPO3KOHOMUYECKON CTabUNbHOCTU W CUHXPOHM3ALMN IKOHOMUYECKUX LMKIIOB;
3) oueHkn 3¢PeKToB B3aUMHOIO BAUAHWA. [NOBbIlEHME KayecTBa OCYLLEeCTBAAEMOro
Komuccnmen MOHUTOPWMHIa 3KOHOMMUMYECKOW CuUTyauuMuM B roCyAapcTBax-yjieHax W
aHanusa Mep MOAUTUKK. YcuneHnne paboTbl B 4acTu npoBeAeHVA 0630pOB NyuyLLMX
NpakTMKk B cdepe 3SKOHOMUYECKOW MOANTUKM C MNOCAEAYHOLWMM  BbIHECEHMEM
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pe3ynbTaTOB W MPEeA/IOXKEHUN AN  PaCcCMOTPEHMA TocCyAapCTBaMU-UleHaMn Y
opraHamu Komuccunu.

Ta6bn. 5
NMHudopmauma, npeaocraBnaeman 8 Kommccuio ynonHOMOYEHHbIMM OpraHamum
NHdopmauumsa Cpoku npepocraBneHns
[MporHosbl (Mporpammbl) coumanbHO- B TeueHne 5 pabounx gHen ¢ gatbl nx
3KOHOMWYECKOro Pa3BUTUA Ha CPeAHECPOYHbIN yTBEpXAeHna (of06peHuns)
nepvogj,

[onrocpouHble (cBbiwe 5 neT) nporpaMmebl (NaaHbl, | B TeueHune 7 paboumnx gHewn ¢ gatbl UX
cTpaTternu, KoHUenumm) coumanbHo- yTBEepXAeHuns (ogobpeHus)
3KOHOMMYECKOro pa3BUTUSA; NiaHbl JENCTBUI B
chepe 3KOHOMUYECKOrO Pas3BUTUA U
MaKpPO3KOHOMUYECKOW MONUTUKM

OCHOBHble HOpMaTUBHbIE NPaBoBble aKTbl B chepe | B TeueHne 7 pabounx gHer ¢ aatbl Nx
pa3paboTku 1 peanmsaumm MakpOIKOHOMUYECKON | yTBepXKAeHWs (040bpeHus)
NONNTNKKN, HOPMaTVBHbIE NMPaBOBbIE aKTbl,
HanpaB/eHHble Ha CTabuUnn3aLno 3KOHOMNYECKOM
CUTyaL MK 1 NOBbILLEHME YCTONUYNBOCTU
3KOHOMWYECKOro pa3BUTMS

NHas nHpopmauma MpeaocTaBaseTcs Ha Pa3oBOM UK
nepuoAMYecKkolr OCHOBE MO 3anpocam
Komuccum

UcmoyHuk: MNMopsadok obmeHa uHgopmayueli Mex0Oy YNnosHOMOYEHHbIMU 0peaHamu 20cyoapcme — 41eHos
EASC u Komuccueli 8 yensx npogedeHus CO02/1GCOBAHHOU MAKpO3IKOHOMUYECKOU Noaumuku,
ymeepxxdeHHsll PeweHuem Koaneauu Komuccuu om 2 uroHs 2016 2. N2 59.

2. CopeiicTBUE CTPYKTYpPHbIM npeobpa3soBaHMAM B 3KOHOMUKax. CTpykTypHas
NONINTUKA ABASETCA BaXHbIM 3/1EMEHTOM 3KOHOMWYECKOW MONUTUKKW, MPUHMMas BO
BHMMaHME CHUMXXEHMEe MOTEeHLMaNbHbIX TEMMNOB 3KOHOMMYECKOro pocTa W 3aMeAsieHne
WHBECTULIMOHHOW aKTUBHOCTW. Mepbl CTPYKTYPHOW MOAUTUKN UTPaKOT 3HAYUTEbHYHO
pO/sb B AOCTUXXEHMM N obecnevyeHnn yCTOMUYMBOIO POCTa, CHUXKEHUM YA3BMMOCTU
HaLMOHaNbHbIX 3KOHOMUWK, MpeaoTBpaLLeHn GOpMUPOBaAHMA MAKPO3IKOHOMMYECKNX
AncbanaHcoB, yKpPenJeHNN MHCTUTYLIMOHANbHbIX OCHOB 3KOHOMWYECKOro ynpaB/ieHus
M noBbiweHMsa 3GGEKTUBHOCTU MaKPO3IKOHOMUYECKOW NOAUTUKU. OAHOW N3 OCHOBHBbIX
NpeAnoCbIIOK  ANA  YCMEWHOW KOOPAMHAUUM  MaKpO3KOHOMWUYECKOW  MOAUTUKM
SBNAETCA WHCTUTYLIMOHANbHAs KOHBEPreHUUs rocyapCTB-UN€HOB WMHTErpPaLMOHHOIo
obbeanHeHMA, a TakxKe B3aUMOZAOMOJHAEMOCTb CTPYKTYPHbIX Npeobpa3oBaHn 1 Mep
MaKpPO3KOHOMWNYECKOWN MOSUTUKMW.
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3ada4yu. AHann3 CTPYKTypHbIX Mpeobpa3oBaHNM B 3KOHOMUYECKUX Chepax,
KOTOpble TMNPEeACTaBAAOT OOWWMA UMHTepec Aas BCeX [OCYyAapCTB-UYJIEHOB U B
HanbonbLlen cTeneHn OTBeYatoT NOTPEOHOCTAM rocyjapCTB-UEHOB C TOUKWN 3PEHUSA:

B3aMMOZOMNONHAEMOCTN  KPAaTKOCPOUHbIX W JOAFOCPOYHBIX Mep  MOAUTUKMN,
noBbIWeHNA 3PPEKTUBHOCTY MaKPO3IKOHOMMYECKOW MOANTUKN;

B3aUMHOTIO BJIMAHNA 3KOHOMMUK rocyaapCrB-4/1€HOB;

ajanTtauum K JOATOCPOYHbIM BbI3OBaM W MpejoTBpaweHna GOpMUPOBaHMA
MaKpO3KOHOMUYeCKMX AncbanaHcos;

CHUXXEHWUS  CTPYKTYPHbIX  YA3BMMOCTEN W YCTPaHEeHWs MpenatcTBUA  AnS
3KOHOMWYECKOro pocTa.

Peanusayus. BoisBneHne n obcyxaeHne ¢ ynosHOMOYEHHbIMW opraHamn CTOpPOH
CTPYKTYPHbIX MNpeobpa3oBaHUi, MMeELWMX BaXXHOE 3HauyeHWe C TOYUKM 3peHus
peLleHnsa NOCTaBAEHHbIX Lenen 1 3asay MakpO3KOHOMUYECKOW MOAUTUKN Ha NpUMepe
«lYYWNX NPaKTUK», peannm3oBaHHbIX Kak B rocyapCTBax-yjieHax, Tak U B Pa3BUTbIX U
Pa3BMBAOLLMXCA CTPaHax.

Posie Komuccuu. Komnccma npogomkmTt paboTy no BbIBOPOUYHOMY MPOBEAEHMIO
nccnefoBaHU B Npesenax UMErLLNXCA KOMMETEHLMIA MO CNeAYHOLNM HanpaBieHUAM:

OLleHKa CTPYKTYPHOrO CXOACTBa M afanTUBHOM FMOKOCTU IKOHOMMK FOCyAapCTB-
U/IEHOB;

BbiiBJIEHWE OOLWNX ANA FOCYyAapCTB-UNEHOB KPUTUYECKU BaXKHbIX CTPYKTYPHbIX
BOMPOCOB M MNPUOPUTETOB B ObBEcneyeHun YCTOMUYMBOrO U cbasaHCMPOBAHHOIO
3KOHOMMYECKOrO Pa3BUTUS;

dHa/n3 CTPYKTYPHbIX npeo6pa3OBaH|/||7| C TOYKM 3peHNA B3aMMHOIO BJIMAHUA Ha
3KOHOMMUKU TOCyAapCTB-41€HOB.

3. CoBeplUeHCTBOBaHUE METOAO0/IOTMYECKUX MOAXOAOB MNO OLEHKe W
naeHTUPMKaLMM MaKpoIKOHOMUUECKMX AncbanaHCcoOB B rocypapcrBax-usieHax.
MOHWUTOPVHT  MaKpO3KOHOMMYECKMX AncbanaHCoB WCMONb3yeTca ANA  paHHen
ANArHoCTMkn npobaem, BbipaboTkn 1 peannsaunm NPeBeHTUBHbLIX Mep pearnpoBaHus
Ha PaHHWX CTaAMAX Pa3BUTUA KPU3NCHBIX ABJEHNIN B 3KOHOMMKAX rocyapCTB-U/eHOB B
uenax crabwavsaumm  CUTyaumMm W CHUXKEHWA  MOTEHLUMaNbHbIX  HeraTMBHbIX
NoCNeACcTBMMA ANA HaLMOHaNbHbIX 3KOHOMWK W pernoHa B LesoM, obecneyeHus
ycTonumBoro ¢GyHKuMoHMpoBaHusa pbiHkoB EASC, cBOHOAHOro ABWMXKEHUA TOBApOB,
ycayr, paboyen cuabl U Kanutana.

3HaunTeNbHble MaKpO3KOHOMMYeckue auncbanaHcbl NPUBOAAT K  YCUAEHUIO
BAVAHUA BHELHWX LOKOB (MOBbIAIOT BEPOATHOCTb MaTepuann3auum pPUCKOB),
CHUXXEHMIO BO3MOXHOCTEN MO abcopbrpoBaHUIO LIOKOB WM agantauuy 3KOHOMUKM,
COKpaLleHunto BbIbopa MHCTPYMEHTOB MO MPOBEAEHMIO KOHTPUMUKANYECKOW MOAUTUKN
M NOBBILEHNO PUCKOB BO3HWUKHOBEHWA HECTAOMABHOCTW.
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YA3BMMOCTb MOBbILIAET MOABEPXEHHOCTb 3KOHOMMKM LIOKaM W yCuAMBaeT
BAVAHME BHELUHWX LWOKOB. YCuaeHre B3auMO3aBUCMMOCTI HaLMOHaNbHbIX 3KOHOMMK U
YyCUNEHME WHTEerpauum pPbIHKOB TakXe MPMBOAUT K MOBBIWEHUO 3HAYMMOCTU
B3aWMHbIX HeraTvBHbIX 3G(deKTOB, POCTy YA3BMMOCTU B pe3y/ibTaTe pacluMpeHus
KaHa/NOB B3aVMHOIO BJ/VAHWUSA, YBENWUYEHUS MOABEPXKEHHOCTM 3KOHOMUK puUCKaM,
CBA3aHHbIX C YCKOPEHMEM TPAHCMUCCUM BHELLHWUX LLOKOB B Npejesnax obLiero pbiHKa.

3adayu. OcHoBHas Uenb pa3pabatbiBaemMon  npouesypbl  MOHWUTOPUWHTA
MaKpO3KOHOMMYECKNX AncbanaHCOB — CO34aHVe METOA0N0MMYECKON 1 aHaAUTUYECKOM
OCHOBbl AN OBCYXAEHUA peanu3aumyv MakKpO3KOHOMMWYECKOW MOANTUKN C TOYKM
3peHVs  AOCTUXKEHWMS  OCHOBHOM  Lenn  KOOpAuHauunm  —  obecrnevyeHus
cbanaHCMPOBAHHOTO  Pa3BUTUSA 3KOHOMMK, BbIPAOOTKM KOANEKTUMBHBIX Mep U
pekoMeHaaLmnin B 0baactv NOAUTUKM, NpeaynpexaeHns GopmmupoBaHus gucbanaHcos
M obecneyeHns NO3TanHOro NpPoLecca SKOHOMUYECKON KOHBEPTrEeHLUN.

Peanusayus. OueHka AncbanaHcoB OCHOBaHa Ha peannsaumm
NoCnef0BaTENbHOCTM NpoLeayp B Lensax WAeHTMdUKaLmMm cuTyaumm B 3KOHOMUKE B
LLeOM WAN OTAE/NIbHOM CeKTope, KOoTopas MOXeT ObiTb OxapakTepu3oBaHa Kak
MaKpO3KOHOMUYECKNA ancbanaHc.

B pamkax paboTbl no gaHHOMY HanpasneHuto Komuccuen 6binn paspaboTaHbl
MeToA0N0rnyeckne noaxoAbl K MOHWUTOPUHTY n npeaynpexaeHunto
MaKpO3KOHOMMUYECKMX AuncbanaHcoB rocygapctB — uneHoB EASC, onpegeneH
nepeyeHb MHAMKATOPOB MaKPO3KOHOMMUYECKUX AMCOanaHcoB (0406pPEHbl Ha LLIECTOM
3acefaHnn  KOHCynbTaTMBHOrO KOMUTETa MO  MaKPO3KOHOMWYECKOW MOAUTMKE
3 anpens 2015 ropa). C 2016 roga Ha perynsapHOM OCHOBE MCMONb3YHOTCS B KauecTBe
aHa/IMTNYECKOrO0 WHCTPYMEHTa A8 MOHWUTOPWMHIA M OLEHKW TeKyLlero COCTOAHMA
3KOHOMWUK rocypapcts — uneHoB EASC (cm. Taba. 1).

Mpoueaypa BKJ/IFOUAET: 1) perynspHbi MOHUTOPUHT NHANKATOPOB,
CBUAETENLCTBYIOLLMX OO M3MEHEHUAX B OTAE/bHbIX CEKTOPax M 3KOHOMMKE B LENOM;
2) BbIIBNEHNE OTKJOHEHUM 3HAYEHWIN WHAMNKATOPOB OT MHAMKATMBHbIX MOPOroBbIX
3HaUeHW; 3) OLLEeHKY WCTOYHMKOB YA3BUMOCTU 3KOHOMWUKM W PUCKOB, KOTOPbLIM
noABepXeHa  3KOHOMMKA;  4) NOArOTOBKY  COOTBETCTBYHOLWMX  aHANIUTUYECKUX
MaTepuanoB. MOHUTOPUHI WMHAMKATOPOB MOXET ObiTb JAOMONHEH KaueCTBEHHbIMU
oLeHkaMu C TeM, uTobbl Hambosee TOUHO oOMNMUCaTb MCTOYHUKM W AWHAMUKY
MaKpPO3KOHOMWYECKMX AncbanaHcoB B  uUensx GopMupoBaHMa OHOCHOBaHHbIX
pekoMeHAaumn.

Pone Komuccuu. YTOYHEHME METOAONOrMYECKMX NOAXOA4O0B MO OUEHKE W
NAeHTUOUKALNN MAKPO3IKOHOMMNYECKUX AMCOaNaHCOB HanpaB/ieHO Ha:

COBEpLUEHCTBOBaAHNE MOAXOAOB K pacyeTy MOPOroBbIX 3HAYEHUA WHAWKATOPOB
AncbanaHcos;

paclimpeHve  BO3MOXHOCTEA MO  MAEHTUOMKALMM  MaKPO3IKOHOMMUUYECKUX
Ancbanancos ans EASC B uenowm;
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paclimpeHne BO3MOXHOCTEM MO MPOBEAEHMIO MEXCTPAHOBbLIX COMOCTaBAEHWUN,
MOBbILLEHME MHHOPMATMBHOCTU NPOLEAYPbI.

4. MNoBblweHne 3pPeKTUBHOCTU CTabMIN3aLMOHHON MaKpPOIKOHOMMUUYECKOMU
NONINTUKA MNYyTEM MCMNOJIb30BaHNA ¢UCKaZIbHbIX MpaBWJ/, HamnpaB/IeHHbIX Ha
CHV)KEHWE BJIMAHUA LUKIMYECKUX KosiebaHN Ha SKOHOMMKM.

4.1. HaumoHanbHble 6104)KeTHbIE NpaBuJ/a U NoKasaTe/in, UCNoJib3yemble AN
obecneueHna 6104>KETHOW N AONTOBON YCTOMUMBOCTU B FOoCyfiapcTBax — YJieHax
EA3C u npouecc nx aktyanmsaumm.

Pecny6avka ApmeHus

brod>xemHele npasuna. B Pecny6anke Apmenuns ¢ 2008 r. genctByet 6roaKeTHOE
NpaBuNO, COMacHO KOTOPOMY, JOAT LEHTPasbHOrO MpaBuUTeNbCTBa He MOXeT
npesbiwatb 60% BBI1. Ecan ypoBeHb pgonra npesbiwaetr 50% BBl B onpeaeneHHOM
rogy, 70 aebvunT rocygapctBeHHoro 6rogxxeTta B crefyrolieM OHOAXKETHOM rogy He
AomkeH npeBbiwate 3% OT cpeaHero BBl 3a npegbiaywive 3 roga. 310 6roaXeTHOe
npaBuio 66110 NpUMeHeHO BrepBble Pecnybankon Apmerus B 2017 r., nocae Toro kak
ponr [MpasutenbctBa npesbicMn  ypoBeHb B 50% BBIl. 310 BbIpasunocs B
nNaHMpoBaHMM dakTnyeckoro geduumrta rocygapcrBeHHoro 6rogxeta PA Ha ypoBHe
2,8% BBI1 B pamkax cpefHecpo4YHOM NporpaMmbl pacxogos PA Ha 2018-2020 rr.

Axkmyanuzayusa. B cootsetctBun c [Mporpammont lMpaButenbctBa Pecnyb6avkm
ApmeHna Ha 2017-2022 rr., yTBepXAeHHOW nocTaHoBneHneM [lpaBuTenbCTBa
Pecnybankn Apmenus ot 19 uiona 2017 r. N2 646-A, npeaycMOTpeHO BBeAeHWE B
2018 r. HoBoro 6ropykeTHOro npaswna. B cesasm ¢ atum lMpasutenscteo Pecnybamkn
ApMeHua Npu TexHndeckon noaaepxxke MOB Hauano paboTy no ero nepecmoTpy.

B HacToswee BpemMa pa3paboTaHbl OCHOBaHHble Ha pacxojax W JOATOBOW
YCTONUMBOCTU HOBble MpaBuia, NOATOTOB/AEHbl BbITEKAKOWME W3 HUX MPOEKThI
M3MEeHeHMN B page 3akoHOB Pecnybavku ApmeHus, koTopble OblIM MPUHATHI B
HaunoHanbHOM cobpaHum Pecnybankn ApmeHus.

Pecnyb6auka benapycb

brod>xemHele npaeusna. B benapycn B psige HOPMaTUBHbLIX MPaBOBbIX aKTOB
(Broa>KeTHbI  KOAEeKC) W MporpaMMHbIX  AOKYMeHTOB (OCHOBHble HampaB/ieHuA
6roaKeTHO-PUHAHCOBOW M HanoroBon noantukn Pecnybankmn benapycb Ha ouepesHon
dnHaHCOBLIN rog M nNnaHoBbIM Nepwoa, CTpaTerns ynpaBieHUs rocyAapCTBEHHbIM
ponrom Pecnybankm benapycs B 2015-2020 rr.) ycTaHOB/EHbl KOJAUYECTBEHHbIE
OrpaHVYeHna Ha OTAe/bHble OHOAXKETHble MapameTpbl: BENNUNHY TFOCYAapPCTBEHHOTO
ponra, Aeduumnt, pacxodbl. KoTopble onpeaenaroT YCI0BUA, MNPUHMMaeMble ANA
COCTaBNEHMA MPOEKTOB pecnybMKaHCKOrO M MeCTHbIX HIOAXXETOB Ha ouepesHOU rog,
M NoaxoAaoB K GOPMUPOBAHUIO CPeAHECPOYHbIX (GUHAHCOBLIX MNporpaMm Ha
pecnybiMKaHCKOM U MEeCTHOM YPOBHAX ANA obecrneyeHns OAXETHOW U AOATOBOM
YCTONUNBOCTM.

Bros>keTHbIM KOAEeKCOM onpeaeneHbl TpeboBaHWA K COCTaBNEHMIO CPeAHECPOYHbIX
$VHaHCOBbLIX MNporpaMM, B T.4. npegycMaTpuBaronx ornpegeneHve (C y4eTom
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YyCNOBWMW, YyKa3aHHbIX B OCHOBHbIX HanpaBaeHuAx OroaKeTHO-GUHAHCOBOW ¥
HasoroBoM noAnTMKM Pecnybankm benapycb Ha ouepegHOV QUHAHCOBLIA o4 W
NNIAHOBbIN NEPUNOA):

NMMUTOB rOCYyapCTBEHHOrO JOATa;

OCHOBHbIX MapaMeTpoB pecnybankKaHCKOro 6rogykeTa nNo JOXoAaM, pacxogam, U
Aeduunty (npoduumty);

npefenbHbIX YPOBHEW pPacxoZoB MO OTAENbHbIM HampaB/ieHUAM pPacxoAoB
6rogkeTa, B T.4. MO MNPUOPUTETHbIM HaMpaBAEHUAM COLMaNbHO-3KOHOMMNYECKOTO
pa3BUTUSA, OCYLLECTBAAEMbIM B pamMKax rocylapCTBeHHbIX NPOrpamMm.

OcHOBHble HanpaieHua OrOAXETHO-GMHAHCOBOM W Ha/JOrOBOW  MOJUTUKM
Pecnybnankn benapycb Ha ouepesHOM GWHAHCOBBLIM 04 W MJIAHOBbLIA MEPUOS,
onpeAensator:

yAEeNbHbIN BEC MPOrHO3HOro rogoBoro ob6bema BBI1, nepepacnpesensemoro uepes
KOHCONMANPOBAHHbIN HGrOAXKET;

npeAenbHbIN pa3Mep aeduumTa KOHCONMANPOBAHHOIO OroAXXeTa WM OCHOBHbIX
MCTOUYHNKOB bMHaHCMPOBaHUA feduLmTa KOHCONMANPOBAHHOTO BrOAXETa;

NMMUT rocyiapCTBEHHOTO AOJra.

CTpaTerviein ynpaBieHus rocysapctBeHHbIM goarom Pecnybavkum benapycb B 2015-
2020 rr. yctaHOB/ieHbl MpaBwina W LefieBble OPUEHTUPBLI B chepe peryanpoBaHuUs
[ONTOBOW Harpysku:

1) npuBneueHue HeCBA3aHHbIX rocylapCTBEHHbIX 3anmoB AO/KHO:
a) OCyLLEeCTBAATLCA UCKNHOUMUTENbHO B LieAAX MOralleHWs rocyfapCTBEHHOro AoJra w
MOMONHEHMA 30/710TOBANIOTHBIX pe3epBoOB; 6) cocTaBnATb He 6Hosiee MONOBWHBI OT
rofoBOW NOTPEOHOCTM B MOraleHnm rocyjapCcTBEHHOrO JOATa;

2) nnaTexu No ob6Cay>KMBaHWMIO rOCYAapPCTBEHHOIO A0ra AOMXKHbI OCYLLLECTBAATHCA
3a CYeT 4OX040B pecnybankaHckoro 6roaxera;

3) OTHOLWeHMe rocyaapcTBeHHoOro goara K BBIMT He pomxHO npesbiwats 45
NpoLEeHTOB (B KayecTBe WHAMKATOpa 3KOHOMMYECKOW 6e30MacHOCTM WMCNOo/b3yeTcs
OTHOLLEHME J0Ara CEKTOPA rocyapCTBEHHOrO ynpasieHus K BBl He 6onee 50%).

OtaenbHble 31eMeHTbl NPaBUa MMMNJIEMEHTUPOBAaHbI B 3aKOHbI O BrogxxeTe:

LeneBoe MCMNONb30BaHME 4YacTh AOXOAO0B (B YaCTHOCTU BbIBO3HbIX TAMOXXEHHbIX
MNOLUNH Ha HehTenpPoAyKTbl) Ha MOralleHne BHELHEro rocyapCTBEHHOO AOra;

npegenbHas  (MUHUMaNbHas) BeanMuMHa  geduumta/mpoduumta  BroaxeTa,
AOCTaTOYHaA AnA MOraleHns 4acTu rocyfapCTBEHHOrO A0Jra, HEernoKpbITOM 3a cuet
NpWBAEYEHN TOCYAAPCTBEHHbIX 3aiMOB, 4TO aBTOMaTU4ecku OrpaHu4MBaeT
npeaenbHble pa3Mepbl PacxogoB pecnybiMkaHCKOro 6roaxera B yCN0OBUAX MOpaTopus
Ha yBe/NNYeHne HaNoroBOW HarpysKu.

Akmyanuzayusa. MB® B cBoem oTuyeTe 3a ceHTAbpb 2016 roga B pamkax
KOHCYNbTaLMn B COOTBETCTBUM CO cTaTbel IV pekomeHAyeT rocyAapCTBeHHbIM OpraHam
Pecnybankn benapycb pa3paboTky npaBuaa KOPPeKTUPOBKM BHOAXETHBIX PAacXOA0B C
LleNbro AOCTUXKEHWNA Lener no Aory.
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Pecnybavka Kasaxcran

brod>kemHole npaeusna. B Pecnybamke KasaxctaH, y4uTbiBas 3aBUCUMOCTb
3KOHOMUKM pecnybavkn oT KonebaHnin MUpOBbIX LieH Ha HedTb, raz v apyrve
NPOAYKTbl TOPHOA06bIBatOLLEN MPOMBbILINEHHOCTH, BHOAXKETHAsA YCTOMUYMBOCTb, a Takxke
MaKpO3KOHOMMYECKas YCTOMUYMBOCTb B LenoM obecneumBaroTcd C  MOMOLLbBHO
6roa>KeTHbIX npaBua, HeHedbTAHOro gedbuvunta 6rogXKeTa M cheumanbHO CO3[4aHHOTO
Aans 3tnx uenen HaumoHansHoro ®oHga Pecnybankm Kazaxcran (HOPK).

B nepuwosg 2001-2005 rr. Hanorm pobbiBatowlero cektopa nocTtynaam B
pecnybankaHcKnin 1 MecTHble 6roaxeTbl Pecnybamkm KasaxcraH. [Joxoabl 3TWX
6O KETOB CBEPX PACUETHOM LeHbl Ha HedTb nepeuncasance B HOPK. B nepuog 2006-
2010 rr. Bce NpsiMble Ha/NOTN OT NPEANPUATUA HEDTAHOTO CEKTOPA, a TakXe CPeACTBa
oT npwuBaTtm3aumm noctynaam B HOPK, a HOPK B cBOlO ouepegb obecneumBan
rapaHTMPOBaHHbIN TpaHCchepT B pecnybavkaHCkuMK OroaXKeT, paccunTbiBaeMbld MO
bopmyne, Ho He H6onee 1/3 cpeacts HOPK.

B nepuwog 2010-2014 rr. rapaHTUMpOBaHHbIN TpaHCchepT ycTaHaBAMBaNACA B
abCcoNtoTHOM pasmepe B HaLMOHaNbHOW BaikoTe B 3KBMBaNeHTe 8 MApA. AOANapoB
CLUA ¢ viHTepBanoOM OTKJIOHEHUA NAOC/MUHYC 15% B 3aBUCMMOCTU OT LMKANYECKUX
KonebaHUn AoOXoAHOM YacTn pecnybavkaHckoro 6rogxkeTa. HecHwkaembli OCTaTOK
HOPK He pomxeH 6bin 6biTb Huke 20% BBI1. O6bem BbiMiaT MPOULEHTOB MO
rocyfapCTBEHHOMY AOATY He AO0/KEeH Obin npeBblilaTh YpoBeHb goxogHocTn HOPK, a
pacxoAbl Ha ObBCAy>XMBaHME rOCYAapCTBEHHOrO AOAra He AOJXKHbI OblIM MpeBbiWwaTh
15% poxopos pecnybankaHckoro brogxerta.

Axkmyanusayusa. B pexabpe 2016 ropa MNpaeutenbctBo Pecnybankmn KasaxcraH
yTBEpPAMNO HOBble npasuaa ana HOPK. Llenbro 3Tux npasBun ABAAETCA JOCTUXEHME K
2020 rogy HeHedTaHOrO aeduumTa 6rogxeTa B pazmepe 7% BBI1, a k 2025 rogy — 6%
BBIN. B cooTBeTcTBMM C 3TMMM nNpaBuAaMW rapaHTUPOBaHHbIN TpaHchepT n3 HOPK
nocteneHHo cHmxaeTca k 2020 roay. HecHuxkaembin octatok HOPK He ponxeH ObiTb
Huxke 30% BBIN. MB® B uenom nopaep>an 3T HOBble MpaBuia B pamMKax CBOEro
otyeta 3a mau 2017 roga no wutoram KOHcynbTaumin ¢ Pecnybaukoun KaszaxcrtaH B
pamkax IV crtaTbu.

Kbiprbizckaa Pecnybauka

brod>xemHele npaeuna. B Kbiprbiackon Pecnybivke oOTCyTCTBYeT LeneBou
nokasaTenb TOr0 WAW MHOTO canbao 6roaxeta. OpHako ao 2016 ropa B pecnybauke
3aKOHOZaTe/NIbHO OblIM yCTaHOBAEHblI OFPaHWYEHUs AAA FoCyfapCTBEHHOrO AoJra.
Obwmin obbeM rocysapcTBEHHOrO foara He goskeH 6bin npesbiwate 100% BBI, a
06bemM BHELLHEero rocyaapCcTBeHHOro Joara He fomkeH 6bin npesbiwate 60% BBI. B
CBA3M C HEBO3MOXHOCTbIO CO6/1t0AaTb OrpaHNUYEHME MO BHELLIHEMY FOCYapCTBEHHOMY
ponry Keiprbisckaa Pecnybivka oTkasanacb OT BbILLEYNOMSAHYTbIX OrpaHNUYEHUI.

Akmyanuzayus. MBO B Tpetbem 0630pe cBoell nporpammbl B KbIprbi3ckou
Pecnybnvnke 3a pgekabpb 2016 roga, onybavkoBaHHou B 2017 r., npeanoxun
MpaBuTenbctBy Kbiprbiackon Pecnybankn npuHATe 6r0AXKETHOE NpaBmuao, KOTOpoe Obl
BK/KOYANO OrpaHuyeHne no geduumty 6Orogxetra M No AOAry, COBMeELLEHHOe C
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BO3MOXXHOCTbIO TapreTMpoBaHMA HaNOrOBbIX JAOXOAOB W YPOBHA COLMANbHbIX
pacxoAoB.

Poccuinckas Depepaumsa

brod>xemHole npaeuna. B Poccuinckon OPepepaumm  OroaxXeTHble MpasBuaa
MOANDULIMPOBANNCE HECKOIbKO pa3 3a nocnegHue 10 net. Tak uan nHaye oHu bbin
npvBA3aHbl K LeHe Ha HedTb, BeanunHe TpaHcdepTa M3 pe3epBHOro GoHaa B
denepanbHbln BHOAXKET M MOCTENEHHOM CHUXeHUU HeHedTaHoro geduumta. B 2013
rogy npaBwio, OCHOBaHHOE Ha BenunuymMHe HeHedbTAHOro geduumra, H6bI1O0 3aMeHEHO
NpaBWIOM CpeAHeln LeHbl 3a nocnejHve 5 neT ¢ NocTeneHHbIM yBeNNYeHNeM 3TOro
nepuoga ao 10 ner.

Bce noctynneHuns cBepx cpesHen LieHbl 4OMKHbI OblIM HaNpPaBAATbCA B Pe3EPBHbIN
dOHA, a Mo AOCTUXEHUIO UM BeanuuHbl B 7% BBI1 nosnoBmHa AOMNOAHUTENbHbIX
noctynaeHun - B  GOHA HauMOHanbHOro 61arocoCcTosHUs, a MoJoBMHA — B
denepanbHbln 6rOAXKET Ha MHOPACTPYKTYpPHble pacxohbl. MakcMMasibHO BO3MOXKHbIN
neduumt 6ropxeta 6bin orpaHnyeH 1% BBI. OgHako no npuunHe kpusncos 2009 u
2014-2016 rr., a TakXe MO MPUYMHE CEPbe3HbIX CTPYKTYPHbIX M3MEHEHUM LieHbl Ha
HedTb B MocneaHwe roAbl MpaBuaa MpPakTUYecKn He cobatoganncb, M HedTAHble
A0XOA4bl WM Ha duHaHCMpoBaHue pacxogoB desepanbHOro brogxera.

Axkmyanuzayusa. B 2017 r. B Poccurickon Pepepaunmmn 6bino paspabotaHo U
BCTYNWAO B CWUAYy HOBOe bOroaxxeTHOe mnpaBuao. B cooTBeTCcTBMM C 3TUM MpaBWUIOM
onpejenseTca  npejenbHoii  obbeM  pacxosoB  degepanbHOro - 6roaxeTa,
paccumtbiBaeMbln kak cymma (1) 6a3oBoro obbema HedTerasoBbiXx JOXOAOB,
paccumTaHHoro npu 6asoBou LeHe Ha HedTb, 6a30BON LieHe Ha IKCMOPTUPYEMBIN ras,
MNPOrHO3HOM ObMeHHOM Kypce pybns, (2) obbema HeHedTerasoBbIX AOXOAOB,
paccuMTaHHbIX NPV MNOArOTOBKE 3aKOHa O brozxeTe, 1 (3) pacxofoB No 06Cay>XMBaHWUIO
aonra.

Takon cnocob onpeseneHna npejenbHbIX PacxofoB MNo3BonseT obecneunTb
6e3gednumTHBIM  BIOAXET Ha NEepBMYHOM YpOBHe npwu 6a30Bbix MapamMmeTpax.
OTpuuatenbHaa pasHuUa MexXay dakTMyeckm noayyeHHbiMW  HedTerasoBbiMU
AOXOAaMW M MPOTrHO3MpyeMbiMM  HedTerasoBbiMM  AOXOAaMK, KOTopble Obliu
3an10XeHbl B 6rogxeT, drHaHcmpyeTtca n3 PoHaa HaumoHanbHOro 6narococTosHms, a
nosoXuTenbHaa pasHuMua Oyaer wmcnosb3oBaTbCa  Ana  nonosHeHua  ®doHga
HauWoHanbHOro 61arocoCcToAHMA.

Boinagarowme HeHedbTerazoBble A0OXx04bl W 0obOCAy>XMBaHME [OAra  AOAXKHbI
drHaHCMpPOBaTbCA 3@ CYET HOBbIX 3aMIMCTBOBAHWN B pamMKax rocyfapCcTBEHHOro Aosra.
Takum ob6pa3om, obecneuvBaetca HegonyweHve 3amelleHua cpeactBamn ®OHB
Hegobopa WCTOUYHMKOB GMHAHCMPOBAHUA WU AOXOAOB OrOAXKeTa, He CBA3aHHbIX C
OTK/IOHEHWEeM LieH Ha HedTb.

B 3aBucmmocTn ot guHamunkum cpeacts ®HB 3avmcTBoBaHMA B pamkax foara MoryT
Tak>Xe MCnoab30BaThCa AN GUHAHCMPOBAHWA BbiNajaroLwmx HedTerasoBbIxX 4OX0A0B. B
cnydae, korga obbvem cpeacte ®HE Ha 1 sHBapsa nepBOro roja nNaaHOBOro nepuoza
onyckaeTca Huxe ypoBHA B 5% BBI1, npegenbHbln 06beM MCNONb30BaHUA CPEACTB
®HB He moxeT npesbiwatb 1% BBl (T.e. ncxoas M3 3TOM CyMMbl KOpPpPeKTMpyeTcs
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npeaenbHbI 06BbEM PacxoAoB U/UAN Apyrme UCTOUYHUKM GUHAHCMpOBaHUA geduumta
6roaxeTa). ITO ABNAETCA MEXaHU3MOM MOACTPONKN K CTPYKTYPHO HebnaronpuatHoOn
KOHBIOHKTYpe. [TONHOCTbIO MpUMeEHeHMe 3TUX OrOAXKETHbIX nMpaBwua HauvHetca ¢ 2019
roga. [lo TOro BpemeHW, B pamMKax MepexoAHOro mnepuoja, AOMNOJHUTENbHbIE
HedTeraszoBble AoxoAbl OyayT ocTaBaTbCsi B OrOAXETe MNPV MPEBbILEHUM LieHbl Ha
HedTb oTmeTkn B 40 gonnapos CLUA 3a 6appenb 1 MCNoab30BaTbCA NP NPOBEAEHUN
KOPPEeCNOoHAMPYHOLLMX Onepauuin No nokynke/npoaaxe BaatoTbl Ha OTKPbITOM pPbIHKE
C LeNbi0 CHMXXEHWSA 3aBMCMMOCTM BaNOTHOIO Kypca OT ueH Ha HebTb. PakTnuecku
HoBble BroKeTHble nmpaBuna Poccunckon desepaunm obecrneumBaroT MOCTENEHHOE
CoKpalleHne CTpykTypHoro pgedwuumta degepanbHOro broaxera B TeyeHue
nepexogHoro nepuogaa 2017-2018 rr.

B otuete MB® 3a wutonb 2017 roga B paMKkax KOHCy/AbTauuMi no cratbe IV
pekomeHgoBan NpaButenbctBy Poccunckon Pepepaumm BHECTU 3NE€MEHT rMOKOCTU B
LeneBon ypoBeHb HedTAHOM LEeHbl 3a CYeT BK/IKOYEHMA B pacyeT Oyaylimx LeH,
MOBbILEHUNS YPOBHA cbepexxeHnsa HePTAHbIX JOXOA0B, M BOSMOXHOW AOMONHNTENbHOM
Lenn no Temny pocTta 6roA>KeTHbIX PacxoA0B.

4.2. CoBeplueHCTBOBaHWE OCHOB 60A)KeTHOW MOJIMTUKW, HamnpaBJ/ieHHbIX Ha
MMN/IeMeHTauulo 61aKeTHbIX MpaBMA U  UCNOJIb30BaHWE CpPeAHeCPOUHbIX
OPMEeHTUPOB ANA CTPYKTypHOro 6ropykeTtHoro 6anaHca B [A0/JrOCPOUHOM
nepcneKkTmse.

Mcnonb3oBaHue cTpykTypHOro 6roayketHoro 6anaHca nosBosseT MOBbICUTb
3¢ PeKTMBHOCTb CTabNAN3aLLMOHHOW MaKPOIKOHOMMUUECKOW NOAUTUKM. [1purBs3Ka
6rOAKETHOM MOAUTMKM K CTPYKTYpPHOMY bGanaHcy 6rogxkeTa oTpaxkaeT CTpemaeHue
NPaBUTENbCTBA YCUANTb YCTOMUMBOCTb FOCYAapPCTBEHHbIX GUHAHCOB B CPEAHECPOYHOMN
W [JONTOCPOYHOW MepCrnekTuBe, YaydlaeT MAaHMpOBaHWE MapaMeTpoB 6roaxerta,
nossonsetr 3dpdPekTMBHee [OCTUraTb YCTAHOBJEHHOrO rMoka3aTtena dakTnyeckoro
peduumta  bGrogxkeTta, MpPaBWIbHO OUEHMBaTb Mepbl MPOBOAMMOW  HaNOroBO-
6HOAKETHOM MONIUTUKM UM CBOEBPEMEHHO WX KOPPEKTMPOBaTb. 3HAUEHME LLeNEBOrO
nokasaTtens CTPYKTYpHOro 6anaHca 3aBUCUT OT CTPYKTYPbl 3KOHOMMKW WU OT YPOBHSA
rocyfapCTBEHHOro JOAra. JTO 3HaYeHWe MOXeT MepecMaTpmBaTbCA B CBA3N C
M3MEHEHNEM [JOATOBOW Harpysku, noTeHumana pocta BBI1 u pgoarocpouyHou
durCKaNbHOW YCTOMUYMBOCTM UKW B ClyYae NPOBEAEHUSA KPYTMHbIX CTPYKTYPHbIX pedopm.

MHorue cTpaHbl BHeapwin B  6IOA)KETHYIO TMOJINTUKY  LesieBOMn
CpeAHeCcpPOUYHbIN OPUEHTUP MO CTPYKTYPHOMY Aedpuuunty 6ropdketa. Npu 3ToMm,
dakTnueckoe 3HaueHve OrOAXETHOro aedbuumTa OCTaeTCs OCHOBHbIM MOKa3aTenem
6rogxeTHOM noantukn. Hanpumep, B lepmaHuMm Oblia NpuHATa KOHCTUTYLMOHHAA
nonpaska, orpaHunuymsatowaa ¢ 2015 r. ctpyktypHbin gebuvumt sBeanumHon B 0,35%
BBIN. B VicnaHun 6bina npoBegeHa KOHCTUTYUMOHHaA pedopma o6 orpaHuyeHun ¢
2020 r. cTpyktypHoro gedwuuymta ypoBHem B 0,4% BBI. B Ynam 6bin yctaHoBAEH
LLleNeBou CTPYKTYPHbIN gednunt B pasmepe 1% BBI.

LleneBo oOpueHTUpP CTPYyKTypHOro 6ropykeTtHoro paedpuumta MoOXKeT
yCTaHaB/IMBaTbCA U B paMKaxX WHTerpauuoHHoro obbeaunHeHua. Hanpumep, B
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EBpocotose Hapsagy ¢ onpefeneHnem JOMnyCcTUMOro 3HavyeHusa YpoBHA (akTUYecKoro
peduumta 6rogxeta B pasmepe 3% BBl ycTaHOBAEeH Takxke W LLeNeBOM YpPOBEHb
CTPyKTypHOro aeduvumta 6rogxeta B pasmepe 0,5% BBI. [na cTpaH, B KOTOPbIX
rocyZlapCTBEHHbIN AoAr Huxe 60% 1 cuctema rocysapCTBeHHbIX GUHAHCOB MPU3HaHa
YyCTOMYMBOW, AOMNYyCKaeTCa NoAAep>KaHne CTPYKTypHOro geduumTa B paamepe 1% BBI.

Kpome 3Toro, EBponeinckas koMuccMs eXerofHo YyCTaHaBAMBaeT A/A KaXKAou
cTpaHbl-uneHa EC KpaTKOCpouHble (rofoBble) LeseBble OPUEHTUPLI MO  AaHHOMY
nokasatento, onpeenslolme AUHAMUKY MPOABUXKEHNSA KOHKPETHOW CTpaHbl K
HaMeYeHHOW CpefHEeCPOYHOWN Lean — AOCTUXKEHWIO LEeNeBoro ypoBHA TOAO0OBOro
CTPYKTYypHOro 6roaxeTHoro gedpuunta B pamepe 0,5% BBI.

Me>XxayHapoaHbIA ONbIT CBUAETE/NIbCTBYET, UTO O4HOU U3 Mep AOCTUIKEHUA
CTpyKTypHOro 6rogpkeTtHoro aedpuuuta ABNAAETCA YyCTaHOBAeHMe 6ropykeTHOro
npaBuna, obecneumBarloOWEro CHU)KEHME 3aBUCUMMOCTM  FOCyAapCTBEHHbIX
$MHAHCOB OT CTPYKTYpPHbIX M LMKJIMYECKMX KosiebaHWii W craaXxvuBaHue
UMKAMYeckux konebaHuin poxopoB AnA obecneueHUs OCHOBHBIX PacxopoB
rocypapcrBa. Tak, B COOTBETCTBMW C (PUHAHCOBBLIM MPaBWIOM, BBEAEHHbIM B
Weenuapum B 2003 roay, npesenbHbli YPOBEHb FOCYAAPCTBEHHBLIX PAacXOAOB He
MOXEeT MpeBbIlaTh AOXOAbl C MOMPaBKOM Ha LMKAMYHOCTb. B CbipbeBbIx CTpaHax
6roa>KeTHOe NpaBuMAO NpMBA3aHO K 6a30BOW LieHe OCHOBHOTO CbipbeBOro ToBapa. B EC
o6LWu1M NpaBuIOM A/1A CTPaH - YIEHOB, He AOCTUILINX LieIeBOrO YPOBHSA CTPYKTYPHOIO
6rogkeTHOro gedvumTa, ABAAETCA OrpaHMYeHne pocTa pPacxosoB OrosaXeTa YypPOBHEM
pocta BBIl.

B crpaHax EA3C nokasatenb CTpyKTypHoro paeduuuta 6romxera He
NnpMMeHAeTcAa B KayecTBe L,e/1IeBOro OpueHTUpa, HO UCMoJib3yeTcs BeAOMCTBaMMU
KaK aHa/IMTUUeCKU UuHAUuKatop. Paa  ueHTpanbHbIX (HaUMOHaNbHbIX) 6aHKOB
rocyaapcts — uneHos EASC B aHaIMTUUECKMX Lienax pacCcymMTbiBaeT paspbiB BbiMycka v
CTPYKTYPHBIN AedULMT KOHCONMMANPOBaAHHOTO b6rogykeTa. Ha 3akoHOAaTelbHOM ypOBHe
B Tpex ctpaHax EASC cywiecTBytoT GrOAKETHble MpaBwaa, peryanpyrowme ypoBeHb
AOXOA0B N pacxosoB broaxeta (ApmeHus, Poccus, KasaxcraH), HO He ynomuHaeTcs
CTPYKTYpPHbIN  BrogkeTHbI  GanaHc. [lpn  3TOM, cCOxpaHAeTca HeobxoAaMMOCTb
NOBbILWEHUS 3PPEKTUBHOCTU OHOAKETHOW MOJUTUKM, CHUXKEHUS ee 3aBUCUMOCTU OT
LUKANYECKMX KOoNebaHMn M MNOBbIWEHNA AOATOCPOYHON OHOAKETHON U AOJrOBOW
ycTonumBoctn. BHeapeHve B OrogxeTHble noautuku cTpaH EASC nokasatens
CTPYKTYpHOro geduumra, Kak OpWEHTUpa Npu MNPOBEAEHUN MaKPO3IKOHOMMWNUYECKOW
MNONINTUKM, MOXET CTaTb OAHOW 13 Mep MOBbIEHNS ee 3PPEKTUBHOCTU.

KoHTpuukanueckas 6rogpKkeTHas nNoauTuka, npoBogumasa ctpaHam EAIC B
2015-2016 rr., npuvBena K PoOCTYy CTPYKTYpPHbIX pAepuunNTOB. YBeanueHve
B6HOAXKETHbIX  pacxogoB  6b10  0ByCc/OBNEHO  HEOOXOAMMOCTbIO  MOAAEPXKKU
BHYTPEHHero cnpoca (yBeanymnca paspbiB Bbinycka BO Bcex cTpaHax EA3C), B To xe
BpeMSA  AOXOAHble MOCTynaeHua B  OHOAXeTbl  3HAYUTENbHO  YMEHbLUUIUCH.
NckntoueHnem cpegn ctpaH EASC crana benapych, rae coxpaHanca npoouumt
6ropketa, dopmupyemblin  ana  obcnayxvBaHMA BHewHero pgosra. [lposeseHue
KOHTPLMKANYECKOW NOANTUKN BbIN0 ONpaBAaHO B YCIOBUAX OTPULLATENBHOrO pa3pbliBa
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BbiMycka. BmecTe ¢ Tem, B cCpeiHECPOUHOW MepCnekTUBE OXMAAETCA BOCCTaHOBEHWE
TemnoB pocta BBl n ctumyaunpytome Mepbl 6r0aKETHOW NOAAEPXKKN JOMKHBI ByayT
CHUXKATbCA.

OAnsa ymeHbleHUs PUCKOB MPOLMKINYHOCTU 610AKETHOM MOJIMTUKU CTPaHbl
EASC coBmectHO npu noaaep)xke Komuccmm moryt Hauvatb pa3spabortky
KOHLIENLMA U COrsacoBaHHbIX MOAXOAOB YCTaHOBJIEHUA UCKa/IbHbIX MpaBuUa
«BTOPOro MOKOJIEHUA», Hale/IeHHbIX Ha BHeApeHWe B  [A0JIFTOCPOYHOMU
nepcneKTMBe LENIeBOr0 YPOBHA CTPYKTypHoro aedpuuurta 6ropykera. CornacHo
npeaBapuTenbHbIM pacyetam ESK, daktnueckmin aedmunT KOHCONMAMPOBAHHOTO
6roaxeta CIY rocypapcte — uneHoB EASC He npeBbillaeT YyCTaHOB/IEHHbIN [JOroBOpOMm
nokasatenb B 3% BBI, ecan cTpykTypHbiv geduumTt He npesbiwaetr 2% BBI. [Ana
BHeAPEHNA CTPYKTypHOro banaHca B brogykeTHble npaBuaa Heobxoanmo: (1) nposectu
0630p M aHanWM3 CIOXMBLUENCA MPaKTUKX pacyeTa WM MCMOAb30BaHUA CTPYKTYPHbIX
6roakeTHbIXx  6anaHcoB; (2) co3gaHMe  COOTBETCTBYHOLUMX — TEXHUYECKMX W
WHCTUTYLMOHANbHbIX ~ OCHOB, BKJKOYaroWmMX: Bblbop 1 pa3pabotky npasus,
ocyllecTBieHne wux He GopmManbHOro anpobmpoBaHuA, 3akpeneHne OCHOBHbIX
3/IeMEHTOB MpaBui B COOTBETCTBYHOLLUMX MPaBOBbIX akTax; (3) onpegeneHHoe Bpems
ana  dopmmpoBaHMA fOBepus K 3TMM MpaBuiamM W YCTOMUMBBLIX OXMAaHWuW; (4)
paspabotaTb MeTOAONOrMYEeCcKMe MOAXOAbl K pacyeTy CTPyKTypHoro gedwvumra
KOHCOAMAMPOBAHHOTO  OrogykeTa  cekTopa  rOCyAapCTBEHHOrO  yrNpaB/ieHus,
BK/IFOYalOLMe OLeHKYy paspbiBa Bbinycka BBI1, a Takke 3anactmuHocTen 6rOAKETHBIX
napameTpoB MO pa3pbiBy BbiNycka; (5) cornacoBatb KOAMYECTBEHHOE 3HauyeHue
LLeNeBoro ypoBHA CTPyKTypHoro geduumnta bropxeta CIY (B npoueHTtax k BBI); (6)
pa3paboTtaTb MexaHV3M 1 npoLueaypy AeVUCTBMU rocyfapcTB-yieHoB n Komuccnn ans
ero BBefeHua 1 cobaroaeHus.
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Tabn. 6

MokasaTtenu paspbiBa BbiNycKa, PaKTUUECKOro, CTPYKTYPHOrO M LUKAMYecKoro 6anaHca
6ropkeTa 3a 2011-2016 rr.

Crtpana IMoka3arenu 2011 2012 2013 2014 2015 2016
Bbananc oroaxera B % BBIL
®dakTryeckuit -2,8 -1,5 -1,5 -1,9 -4.8 -5,5
CIpyKTypHBIi -1,6 -1,4 -1,7 -1,7 -4,2) -4,5
ApMeHust Hukmaeckuit -1,2 -0,1 0,2 -0,2 -0,6) -1,0
PaspeiB Beinmycka B % BBII -4.5 -0,5 0,8 -0,7 2,2 -3,5
IJIACTUYHOCTH HUKJINYECKOro fajanca
no paspeisy BBII 0,28 0,28 0,28 0,28 0,28 0,28
Bbananc 6roa:xeta B % BBII
dakTHYECKUN 3,1 0,8 -0,2 0,8 2.2 2.1
CTpyKTypHBIH 1,9 -0,4 -0,9 0,0 2,6 3,1
Benapycn [uknuyeckuit 1,1 1,2] 0,7 0,8 -0,4 -1,0
Pa3speiB Beiycka B % BBII 3,1 3,0 1.6 2,1 -0,9 -2,5
IIACTUYHOCTHh MUKJINYECKOro 6aanca
no pa3peiBy BBII 0,39 0,39 0,39 0,39 0,39 0,39
Bbananc oroaxera B % BBIL
daxkTHYeCKuit 8,7 6,0 5,1 3,6 2,2 2.8
CTpyKTypHBIi 8,1 5,5 4,6 3,2 2,2 2.5
Ka3zaxcrTan Huxmmgaeckuit 0,6 0.4 0,5 0.4 0,0 -0,3
PaspeiB Beimycka B % BBII 3,1 2,2 2.4 1,9 -0,1 -1,5
IJIACTUYHOCTH HUKJINYECKOro fajiaHca
no pa3peisy BBII 0,20 0,20 0,20 0,20 0,20 0,20
Bananc oroaxera B % BBII
dakTryeckuit -4,8 -6,5 -0,7 -0,5 -1.4 -4,6
CIpyKTypHBIit =54 -6,9 -0,8 -0,3 -0,8 -4.4
Ksipreizcran Hykmnyeckuii 0,7 04 0,2 -0,1 -0,6| -0,1
Pa3speiB Beimycka B % BBII 2.1 1,0 0,6 -0,5 -1,9 -0,4
DJIaCTHYHOCTH IMKJIMYECKOro fajanca
no pa3psiBy BBII 0,32 0,32 0,32 0,32 0,32 0,32
Bananc 6roq:xeta B % BBII
DaKkTHYECKUI 2.4 1,5 -0.4 -0,3 2.4 -3,0)
CIpyKTy pHBIi 2,0 0,8 -1,1 -1,3 2,3 -2,8
Poccus [ukmmaeckuit 0,4 0,7 0,7 1,0 -0,1 -0,2
PaspeiB Beimycka B % BBII 1,3 2.2 2,0 2,8 -0,1 -0,5
IJIACTHYHOCTH HUKJINYECKOro faianca
no pa3peiBy BBII 0,35 0,35 0,35 0,35 0,35 0,35

UcmouyHuk: gpakmudeckuli 6anaHc 6rodxema (npoguyum/decpuyum) — OaHHele coenacHo memoduke pacdema
E3K (cm. caiim Komuccuu). Pacuyemel paspeisa BBl nposedeHsi EIK Ha ocHose modesnu cpedHecpoyHozo
NpozHO3UpoB8aHuUs, pacdems! CcmpykmypHo2o b6anaHca — HA ocHose ynpoujeHHol sepcuu memoda O3CP u

Espokomuccuu.
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Mpunoxexwue 1

MHTerpaumoHHble Mepbl MO NOBbILLEHUI0 YCTOMUNBOCTA 3KOHOMMUK
rocyaapcrs — uneHos EASC

Pa3Butue coTpyaHuuecrtsa

CropoHamu Ha 9-om
3acefaHnn KoHCyNbTaTUBHOIO
KomuTeTa rno
MaKpO3KOHOMMNYECKOW
noavtuke 14 Hoabpa 2017 r.

KoHcynbTatmBHOIoO
KomuTeTa Mo GpMHAHCOBOW
NoINTHKeE.

3
S | Paspabotka noaxopoB K C pervMoHa/ibHbIMU1
S NHuteHcndpukauma
N YCTaHOBJ/IEHUIO €4UHOTO ¢$uVHaAHCOBO-KpPEeANTHBIMU
% (o6wero) UHPNALNOHHOTO B3aUMHbIX pactieTos B MHCTUTYTAaMM B Lenax
g " " EADC B HauMOHaIbHbIX yr “
* OpWeHTUpa ANA FocyaapCTB — yrnybneHus
S Ba/toTax
T uneHos EA3C MHTErpaunoHHbIX
npoueccos B EASC
OcHoeaHue 014 peanusayuu:
PacnopsxeHune EBpa3mickoro mexxnpaBuTesbcTBeHHOro coeta ot 13 anpens 2016 roga N4,
nNpuHAaTOe Ha ocHoBe [oknaga «O6 MHTErpaunoOHHbIX Mepax Mo MOBbILLEHWHO YCTONUYNBOCTU
3KOHOMWK FrOCyAapCTB — UNeHoB EBPa3ninckoro 3KOHOMMYECKOrO COH3a».
WmnnemeHmayus 8 npo2paMmmHsie 00KyMeHMbI:
OCHOBHble OPUEHTUPLI MAaKPO3KOHOMMYECKOW MOANTUKM FOCYAapCTB — UneHoB EBpa3ninckoro
3KOHOMMYeCKoro coto3a Ha 2017 — 2018 roabl.
3 MNopaaoK yCTaHOBAEHUSA 1 [Joknag o mepax no
g | cornacosaHus YyBE/IYEHMIO [Jeknapauwns o
§ CpefHeCcpOYHOro opueHTMpa NCNOb30BaHNA COTpYAHNYeECTBE
S No YPOBHIO NHOAALNN HaLMOHaNbHbIX Ba/lOT EBpa3uiickon
g‘ (MHAeKCy NoTpebuTenbCkmx rocyaapcts — uneHoB EASC | 3KOHOMMYECKON KOMUCCUM C
E_ LeH) rocyapcts — Y1eHOoB B TPaHCrpaHU4HbIX EBpazminicknm poHaom
@) o
S EBpa3unckoro onepauuax Ha TeppuTopun | cTabuamsaumm n pa3ButuS.
3KOHOMMYECKOro Coko3a. EASC.
MNopsaaok ycTaHOBAEHWUA U
cornacosaHua
[loknag 6bln paccMOTPeH Ha
CpefHeCcpOYHOro opueHTmpa
9-om 3acegaHum
o No YPOBHIO NHOAALNN
L KoHcynbTaTMBHOIO
g (MHAeKCYy NoTpebuTenbCkmx o
S KomuTeTa no MoaroToBAEHHbIN NPOEKT
S LieH) rocyaapcre — Y1eHOoB .
S < MaKpPO3KOHOMMYECKOU AeKknapaumu Hanpas/eH Ha
S EBpa3umnckoro
3 noavtuke 14 Hosbpa 2017 corjacoBaHue B
S | 9KOHOMWMYECKOro COt3a Co
N r., Takxe byaer paccMoTpeH | MuHucTepcTBa puHaHCOB
< CropoHamu cornacoBaH co
K Ha ovepeAHOM 3acedaHunm CropoH.

NcTtouHuk: ESK.
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