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Pe3rome

Hacrosimmii  nokian mnoxarotoBieH B cooTBerctBuM ¢ [lopsakom  oOmeHa
uHpOopMaIel Mex1y yIOJTHOMOUYEHHBIMU OpraHnamu rocynapcts — wieHoB EADC u EDK
B LEJAX IMPOBEIECHUS COTJIACOBAHHONW MAKPOIKOHOMHUYECKOW IOJUTUKH, YTBEPKICHHBIM
Pentennem Kosmerun EOK ot 2 uronst 2016 roga Ne 59.

CrpemurenbHoe pa3putue mnangemun B 2020 roay npusesio K psay
OecnpeneIeHTHbIX BbI30BOB, ¢ KOTOPbIMH CTOJKHYJIHCh MHUPOBAsi U PEerHOHAIbHAA
IKOHOMHUKH. DKOHOMHYECKHE, COLMAIbHBbIC, TYMAaHUTAPHBIE IOCIEICTBUS IMAHJIEMUU
COVID-19 cranu cepbe3HbIM BBI30BOM JJIsi BCEX FOCYIAPCTB MHUpA C TOUKU 3PEHUSA KAK
pEelIeHUs] HEOTJOXKHBIX 3a/au >KMU3HEO0OeCleueHUsl HaceleHus, Tak U pa3paboTKu U
peanu3anuy Mep MaKpO3KOHOMHUYECKOW MOJIMTUKY JJI1 BOCCTAHOBJIEHUS! YKOHOMUKHU.

IlangeMusi KOPOHABHPYCA HETaTHBHO OTPa3sHIaCh HA MHPOBOH J3KOHOMHKE,
yCYI'yOMB 1OCJEICTBHSI OYEpPeJHOro O0OCTpeHusi TrJI00AJbHOr0 (UHAHCOBOIO
kpusuca. [lpoBogumas LEHTpadbHBIMM OaHKaMH  Pa3BUTBIX CTPaH IOJUTUKA
KOJIMYECTBEHHOTO CMATYEHUsA IMociie (UHAHCOBO-IKOHOMHUYECKoro kpusuca 2008-
2009 ronoB mpuBena K KpaTHOMY YBEIMYEHHIO 00ObeMa JAEHEKHOW MacChl, YTO CO3/aJI0
NPEeNNOChUIKU ISl (hopMHUpOoBaHUsI Iy3bIpst Ha (oHI0BOM pbiHKE. Ha (one oObsBIeHUs
MPaBUTEIBCTBAMU pAJla CTPAH O 3aKPBITUM SKOHOMHUK U TOCYJApPCTBEHHBIX TpaHUI] B
dbespanie-mapte 2020 roma mpowusomien o06Ban Ha (QOHAOBBIX pbIHKaXx. OH OpHUBENT K
LENHOW peakuy Ha JPYTUX CErMEHTaX (PUHAHCOBOTO PBIHKA, a TAKXKE K 3HAUUTEIBHOMY
OTTOKY KpPaTKOCPOYHOI'O KaluTalla, COKPAIICHUIO MPSAMBIX MHOCTPAHHBIX WHBECTULIUM,
NaJCHUIO 1IEH Ha ChIphEBBbIE TOBapbl. Beien 3a oOpylieHreM KOTUPOBOK Ha (OHIIOBBIX
pBIHKaX (Ha TpeThb OT ypoBHA Hayana 2020 roma) mpou30IUIO MaJeHUE 1IEeH Ha OUpIKEeBbIC
TOBaphl, B TOM YHUCIIC Ha KPUTHYECKU 3HauMMBbIe 11 skcniopra EADC yrieBogopoaHoe
CBIPbE U METAJLIBI.

IIpoBoaumasi HEeHTPAJILHBIMU OAHKAMM U NPABUTEJIbCTBAMHU Pa3BUTHIX CTPaH
MOJIMTHKA J3MHCCHOHHOIO (PMHAHCHPOBAHMSA PE3KO YBEJIUYMBIIUXCH Ae(PUUINTOB
Ol[xeTa mNpHUBela K YBEJIMYCHHIO YSA3BHUMOCTH (PHMHAHCOBOIO CEKTOpa M
(opMHUpPOBaHUIO NMPEANOCHLIOK JJIsi HOBOI0 KpHU3HCAa. DKCTPEHHBbIE MEphl B 00JlacTu
OIO/IKETHOW MONUTHUKH MPUBEIH K YBEIUUYEHUIO J€PUIUTOB OIOJKETOB U JI0JIra Pa3BUTHIX
U pasBuBaromuxcsa crpad. Ha ¢one OecnperieAeHTHBIX Mep MOAJNEPKKU U OXHUAAHUS
BOCCTaHOBJIEHUS] SKOHOMUK (DOHIOBBIE PIHKKA BO300HOBUIM ObICTpHIN pocT ¢ III kBapTana
2020 roma. K HacTosimieMy BpEeMEHHM HMX CyMMapHas KalnuTalu3alus [pPEeBbICHIIA
JOKPHU3UCHBIN ypoBeHb U BenuurHy Mupooro BBII (nns CIIIA — B 2,5 paza).

PocT BBIHYXK/IEHHOH H3-32 Mep COUMAJBHON M30Js1IuM 0e3padoTHLbI, MA/ieHHe
J0XO/I0B HACeJeHUS] M DJKOHOMHYECKOH AKTHBHOCTH BbI3BAJIHM IOBCEMECTHOE
COKpAallleHHe crpoca M 00beMOB NMPOM3BOACTBA. [IpsiMble U KOCBEHHBIE MOTEpPU st
BEYIUX SKOHOMHUK MHUpa CYIIECTBEHHO MPEBBICUIIN MOTEPH, KOTOPHIE OBLIIN BBI3BAHBI KaK
MHUPOBBIM (PUHAHCOBO-3KOHOMUYECKUM KpuzucoM 2008-2009 romoB, Tak u Benukoit
nenpeccueit 1930-x romos (3a moaTopa roaa, ¢ yuetom aemMorpaduuecKkux moTepsb).

IIo wuroram 2020 rogma BBII EAJC coxkparwica Ha 2,9%, o0bem
NMPOMBIILJIEHHOT0 NMPOU3BOACTBA — HA 2,7%. Mepbl NOJUTUKU U CTpaTeruu O0OphObBI C
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naHjgeMued M TONJIEPKKHM SKOHOMUKM B rocyaapctBax EADC ObulM pa3HbIMH U
aanTUPOBAJIUCh K HW3MEHSIOIMMCS ycioBusM. YeM Oosee KECTKUMHU ObLIM MeEpbl
COIIMAJIbHOM H30JISIIUU, TE€M, KaK MpaBUiIo, Tiay0xke ObUIO MajeHUuE SKOHOMHUYECKOU
aktuBHocTu. Hanbomnbiiee nagenue BBII nabmtoganocs B Apmenuu u Keipreicrane (Ha
7,6% u 8,6% cooTBeTCTBEHHO), HauMeHbIee B benapycu — 0,9%. 3HaunrtenbHas pa3Hula
B JIMHAMHUKE SKOHOMHUYECKON aKTHUBHOCTH MEXAY TOCYJapCTBaMU-WICHAMH CBs3aHa C
pazIMYMsAMU B MOAX0AaX U 00beMax CPe/ICTB, HAMPABIEHHBIX Ha MOAAECPKKY SKOHOMUKH,
a TaKke KapaHTUHHBIX Mep. OOI1Me HeraTuBHbIE MochaeacTBUs i SkoHoMmuku EADC, no
onenke EDK, B 2020 roay cocrasumu 4,8% BBII B nenom no EADC!. B pesynbrate
CHIKEHHMS 1I€H Ha KIIFOUYEBbIE TOBapHBIC MO3UIIMHU SKCIIOPTa 00BEM IKCIIOPTA BO BHEIIHEH
toprosiie rocyaapctB — wieHoB EADC B 2020 roiy 1o CpaBHEHUIO C IPEABIIYIINM T0J0M
cokpatwics Ha 20,9% no 364,4 mapa nosnapos CIIIA, B3aumuas toprosig — Ha 11% 1o
54,9 mapa nomnapos CHIA.

BBenenne Mep CONHAJIBHOM W30JSIUM W KAPAHTHHHBLIX Mep, HapylIeHHe
Heno4yexk /100aBJIEHHOW CTOMMOCTH, CHUKEHHME TMOTPeOUTEJbCKO aKTHBHOCTH
JAOMAIIIHUX XO3MIliCTB OKa3ajl HeraTuBHOE BJIMSIHME HA CEKTOPa KOHOMHUKH U
orpaciam. [lpousomen cmang o00bEMOB MPOU3BOACTBA MPOMBIIUIEHHOCTH, TPYy30- U
MaccaXxupooOopoTa. 3HAUMTENBHBIA cHajJg HaOMoJancs B OTpacisX, TpeOyomux
(U3MYECKOTO TPUCYTCTBUSL KJIMEHTA: PO3HUYHAS TOPIOBIIA, MPEIOCTaBICHUE YCIYT
TpaHcmopTa, TypusM. IIpm 3TOM MPOU3BOACTBO NPOAYKIMHU CEIBCKOTO XO3SIMCTBA
YBEIIMYUIIOCh BO BCEX TOCYyJapCTBax-ujieHax. Takyke OTMEYEH 3HAYUTENIbHBIA POCT B
Kazaxcrane, B T0 BpeMs kak B benapycu m Poccum mnokaszatenu OTpaciud BbIPOCIU
HE3HAYUTEIHHO, a B ApmeHun U Keipreizctane — ynanu. PazHoHanpaBiieHHasi CUTyalus
HaOmoganack B cepe crpoutenseTBa: B Kazaxcrane Temmsl pocta BajioBOM 100aBIEHHOM
CTOMMOCTH B CTPOUTEIbCTBE 3HAUMUTENIBHO YBEJIMYWINCH B PE3YJIbTaTE peaIu3aluu
rOCYJIapCTBEHHBIX MPOrPaMM PACHIUPEHUS KUIUIIHOTO (POHAA U JIbTOTHOIO MUIOTEYHOTO
KPEIUTOBAHUS, B TO BpEeMsl KaK B OCTAJIbHBIX CTpaHaX aKTUBHOCTH JIMOO OCTaBajlach Ha
ypoBHe 2020 roga (benapych, Poccus), mubo cyiecTBeHHO cokpaTuiach (ApmeHus u
Ksipreizcran).

Ilangemusi cnoco0CTBOBAJIa YCKOPEHUI0 CTPYKTYPHbIX um3MeHeHuit B EADC,
00yCJIOBJIEHHBIX CTAHOBJIEHHEM HOBOT'0 TEXHOJIOTMYECKOro ykJjaaa.
JIOMOJIHUTENBHBI ~ CTUMYJ  pOCTa  MOJYYWUJIM €ro  KIIOYEBbIE  IPOM3BOJICTBA!
OMOUH)KEHEPHBIE TEXHOJIOTMM B CBSI3M C MAacCOBOM BaKIMHAIMEH HACEJICHMUS;
MH(POpPMAITMOHHBIE TEXHOJIOTMU BCJEACTBUE MACCOBOTO IME€peBOJia TPYIAIIUXCA U
VYAIIUXCS Ha YAAJICHHBIA PEXUM pabOThl M BHEAPEHUS TEXHOJOTUW CIEKECHUS 3a
MepeMEIIICHUEM JII0JIeH ¥ TPAHCIIOPTHBIX CPEACTB; HAHO- U MUKPOIJIEKTPOHUKA Oaroaaps
PE3KOMY POCTY CIpoca Ha CPEICTBA BHIYUCIWUTEILHOM TEXHUKH W MPUOOPHI. MOITHBIHA
TOTYOK B Pa3BUTHM TMOJYYWIIO 3PAaBOOXPAHEHHUE, KOTOPOE CTAHOBUTCS BeAylIEH
OTPACIIbI0 PKOHOMHUKH MO MeEpe €€ MOJCPHHU3allMM Ha OCHOBE HOBOI'O TEXHHUYECKOTO
yknaga. Ha ¢one oOmiero magenusi SJKOHOMUK HAOIIOMANICA POCT B TaKUX OTPACIAX Kak

! Paccunrano kak otknonenue (axrtuaeckoro nsmenenus BBII B moctosHEbx neHax B 2020 rofgy OT IPOTHO3HOTO 3HAYCHHS
BBII, paccuntannoro EDK B nmexabpe 2019 roma. Ilokazatens mis EADC B memom paccumTaH Kak cpenHee 3HAaYCHHE,
B3BELLIEHHOE HA YJENbHBIN Bec Kax 101 u3 crpal B coBokynHoMm BBII no IIIIC EADC.
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(dapmaneBTUKa, MEAMIIMHCKUE YCIYrd, WH(GOpPMATHKAa W CBsI3b. YBEJIWYWICS OOBEM
TOProBJIM HMH(POPMALMOHHBIMU YCIyraMH, OCOOEHHO 3HAYUTENIbHBIM pPOCT ObLT B
benapycu, rzne ObLIM cO31aHbl OJAronpusTHbIE YCIOBHS [Uisl €ro pa3BuTHs. OmHaKo
JanbHeilee pacnpocTpaHeHue HWH(POPMAIMOHHBIX TEXHOJOTUWA  CTaJKUBAaeTCs C
UHPaACTPYKTYPHBIMU OrpaHudYeHUIMH. [lepexos Kk TuCTaHIIMOHHBIM (popMaTam pabOTHI U
BeJieHUs1 Ou3Heca TpeOyeT NOMOJHUTENbHBIX UHBECTUIIMNA B pa3BUTHE MHOPACTPYKTYPHI,
npexje Bcero B cdepe HUPPOBBIX TEXHOIOTUH, TEICKOMMYHHMKAIMNA, OOpa3oBaHUS U
31paBOOXPaHEHUS.

K Havasy kpu3snca MakpoIKOHOMHYECKA CUTYallusl B FOCYyAapCTBAaX — YIeHAX
EADC o0buia oTHOCHUTENbHO cTa0MAbHON. WHbnsmus 3aMemmuinach, yMEpeHHBIN
AepuIuT Or0IKeTa, YPOBEHb JOJIra Havyall CHUXKAThCS B CUJIY BHEIPEHHS OIOIKETHBIX
OpaBWJl U CTpaTErwil ympaBieHHUs JOJTOM, HAIpaBJICHHBIX Ha OOecredYeHue JI0ITrOBOMN
YCTOMYMBOCTA B CPEIHECPOYHOM II€PUOJI€, HAKOIUIEHBI JOCTATOYHBIE MO O0BEMY
MEXIyHapOJHbIE PE3EPBHBIE AKTUBBL. JTO CHOPMUPOBATIO MPEANOCHUIKH AJII CHUKEHUS
HETaTUBHBIX COLMAIbHO-D)KOHOMHYECKUX TMOCJIEICTBUM MaHAEMUU M HECTaOMIBHOCTU
MUPOBOU (PUHAHCOBOW CUCTEMBI.

I'ocynapcrBamMu — 4wwieHaMH ObLIM Pa3padOTaHbl MAKeThl Mep MOMAEPKKH
IKOHOMHUKHU. BbpUTM TpeaocTaBlieHbl 3HAYUTEIbHBIE KPEAUTHBIE W HAJOTOBBIE JIBIOTHI,
CHW)KEHA aJIMUHUCTpPAaTHBHAs Harpy3ka W YIPOILEHbI aJIMUHUCTPATUBHBIC ITPOLIETYyPHI Ha
IpaX</1aH U CyObEKThl XO35IICTBOBAHUS, CHUKEHA PETYJIATOPHAS U HAJ30pHAs Harpy3ka Ha
0aHKM W HEKpeOuTHblE (PUHAHCOBBIE OpraHM3aluu. bbula Oka3aHa IeneBas MOMOILb
HACEJICHHI0 KaK IIOCPEJICTBOM Ha3HAUYEHMs IMPSMBIX BBIIIAT Haubosee YsI3BUMbBIM
KaTErOpUsAM TPAXKIaH, a TAaKKE CEMbSIM, TaK W COXPAHEHHs 3aHATOCTH. B TeueHume
2020 roga cTpaHbl CTPEMUIMCH COXPAHUTh CTUMYJIUPYIOLIYIO OIO/PKETHYIO MOJIUTUKY IS
MOJJICPKKA M JOCTHIKEHUS YCTOMYMBOIO BOCCTAHOBJICHMS HSKOHOMHUK. B ycroBusix
COXpaHEHUs1 HEOJaronpusiTHOM SNUAEMHUOJIOTMYECKOW CHUTyallud, a Takke s
MO/ JIEp KaHUsl MPOLECCAa BOCCTAHOBIIEHUS 3KOHOMMK TOCYAApCTBA-YIEHBbI NPOUIMINA Ha
2021 ron Mepbl MOAAEPKKH TMOCTPaJaBUIMX OTpaciiedl U Haubojee YSI3BUMBIX CIIOEB
HAaCEJICHMUS.

@PuckajJbHble CTHUMYJbl BBICTYIIMJIH OCHOBHBIM HHCTPYMEHTOM IOAJEPKKH
3KOHOMHUK EAIJC: ¢ yuérom mMep nmpsiMoro (puHAaHCHPOBAHUS IKOHOMHMKH 00BEMBI
NOJ/IEPKKH B OTAEJbHBIX cTpaHax nmo uroram 2020 roga mocruriam 9% BBIL. Ilpu
3TOM 00BEMbI NOJIECPKKU CYIIECTBEHHO BapbHpPOBAJIM B 3aBUCHMOCTH OT JOCTyNa K
(bMHAHCUPOBAHUIO U UMEIOMIMXCA (PUCKAIBHBIX PE3EPBOB U MPOCTPAHCTBA JJIsl CMSTYEHUS
noautuku: ot 3,5% BBII B Apmenuu, 1o 9,0% B Kazaxcrtane. B ocTanbHBIX CTpaHax e€e
o6bembl coctaBuiu: 4,3% B benapycu, 6,7% B Keipreizcrane, 4,5% B Poccuu. B ycioBusx
HEeOJIaronpusITHON BHEIIHEW KOHBIOHKTYPBI U COKPAILIEHUS pealbHbIX 10X0J0B HACEICHHUS
HAONII0JIaIOCh  C)KaThe BHYTPEHHEro Ccrpoca, 4YTO Ha (OHE BO3POCUIMX BBUIY
HEOOXOAMMOCTH MOJJEPKKM SKOHOMUKH M HACEJIEHUS pacXoJI0B TOCYJapCTBEHHBIX
O10/1KETOB MPUBEJIO K MEPECMOTPY OIOKETHBIX MTAPaMETPOB.

B yciaoBuSIX Ppe3KOro COKpaleHHsl JIKOHOMHMYECKOH AKTHUBHOCTH, IOTEpPH
padouux M™MeCcT M PHCKA Pa3BUTHH TIJIY0OOKOr0 3KOHOMHYECKOr0 KpH3Hca
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HEeHTPAJbHbIMUA 0OaHKaAMHM ObLIM NPHHATHI ONpeJe/JeHHbIe Mepbl M0 CMSATM4€HHUIO
JAEHEeKHO-KPEeAMTHOM MOJUTHKHM: CHI)KCHBI KIIFOUEBBIE MPOLIEHTHBIE CTABKH, BPEMEHHO
CMATYEHBI MEPBI NPYASCHIUAIBHOTO U MAaKpOIIPYACHIMAIBHOIO peryinposanus. [Ipu stom
CHUKEHHUE KIIIOUEBBIX IMPOILIEHTHBIX CTaBOK ObUIO CIAEP>KAHHBIM, a MPOJAODKUTEILHOCTh
LAKJIa CHW)KEHUS KOPOTKOM. B oTimume OT Bemxymux CTpaH MHUpA, JEHEKHBIE BIACTH
rocygapctB  EADC He mnpuberanm K MacmITaOHOM JIGHE)KHOM SMUCCUM IS
(¢uHaHcupoBaHus neduiTa OI0KETa U MOAACPKKA IKOHOMHUUECKOW aKTUBHOCTU. Poct
rOCYyJapCTBEHHBIX  3aMMCTBOBAHMM  ABTOMATHMYECKH  COKpAaIllaJl  BO3MOYKHOCTHU
(vHaHCOBOTO pBIHKA A (PUHAHCUpOBaHMS 3aliMOB TPEANPUATHA, a TaKKe
CHOCOOCTBOBAJ HMCKYCCTBEHHOMY 3aBBIIICHHIO JOXOJHOCTH OOJMraiii TocynapcTB
EADC. D10 yxynamano yciloBUs KPEIUTOBAHUS PEAIbHOTO CEKTOPAa SYKOHOMUKH, C OJIHOM
CTOPOHBI, U IPUBJIEKAIO MEKIYHAPOIHBIN CIIEKYJISITUBHBIA KalUTall, C APYroll CTOPOHBI.
B pesynbrate nageHHe WHBECTHIMM B OCHOBHOW KaIllUTAJ COIPOBOXKAAIOCH POCTOM
BaJIIOTHO-(DMHAHCOBBIX CIEKYJAIMA M BBIBO30M KamuTala. BpIBO3 KamuTalia 4acTHBIM
cekrtopom coctaBui 3,3% BBII B nuenom no EADC, B Tom uucne 0,7% BBII B Apmenun,
5,8% B benapycu, 1,9% BBII B Kazaxcrane, 7,7% B Ksipreizcrane u 3,4% B Poccun.

Bceaencreue yxyaumeHHss MAaKpPOIKOHOMHMYECKOW CUTyalud 3aUKCHPOBAHO
NpeBbIIICHHE T[OCYAAPCTBAMHU-YICHAMHM PpPsja IOKa3aTeje, OIpeaesiiomux
YCTOMYMBOCTh 3JKOHOMHYECKOr0 pa3BuTusi. KbIprel3cTaH MNpeBBICHI  MOPOTOBBIE
3HAUYEHUS ypOBHA MHQISIUU U JOJTa ceKTopa rocyaapctBeHHoro ympasieHus (CIY),
ApMeHHs TpeBbICHIIA MOPOTrOBbIE 3HAYEHHUS TOJOBOrO Ae(pULNTAa KOHCOJIUIUPOBAHHOIO
oromkera CI'Y u nmonra CI'Y, Kazaxcran u Poccus mpeBbICHIIM MOPOTOBOE 3HAYEHUE
roJloBoro nepuuura xkoHcoquaupoanHoro oOromkera CI'Y. EOK B Tewenue 2021 roma
OyayT TIPOBENEHBI KOHCYJIbTAIlMM C TOCYJapCTBAMHU-YJICHAMU U  BbIpaOOTaHbI
PEKOMEHIAIIMY U MEPBI, HAIIPABJICHHBIC HA CTAOMIM3AINI0 YKOHOMUYECKON CUTYaIlUH.

Bo3aeiicTBMe maHaeMHM HEraTHBHO OTPAa3WJIOCh HA JUHAMHUKE IOKa3aTe/iei
uHTerpanum. IlocriencTBuss nNaHAEMUM TIPUBEIM K 3aMEUICHUI0O HSKOHOMHYECKOMN
KOHBEPT€HIIMHU TOCYaPCTB-YJICHOB U YBEJINYEHHIO Pa3pbiBa B T0X0IaX MEKIY CTPAHAMU C
BBICOKMM YPOBHEM JI0XOJla OTHOCHUTENBHO cpenHero ypoBHA 1no EADC wm crpanamm ¢
HU3KHM ypoBHEM noxoja. Bzanmuas toprosist EADC cokparuiiach, HO B MEHBIIIEN Mepe,
4yeM BHeIHsis, 4To oTiaudyaer EADC oT psaga Apyrux MHTErpalMOHHBIX OO0BbEIMHEHMI.
Cxoskast cuTyarsi 1 B cpepe IpsIMbIX MHOCTPAHHBIX MHBECTHUIINHM, KOTOPHIE B OOJBIIECH
Mepe cokpatuiuch U3 crpad BHe EADC. 3akppiTHe rocy1apCTBEHHBIX T'PAaHULl TPUBEIIO K
CHUKEHHUIO TPAHCTPAHUYHOM MOOMIBHOCTH HACENEHHMS W MacIITa0HOMY COKpAIICHHUIO
murpauuu BHyTpu Coro3a. B uvactHocTm murpanuvoHsHslii npupoct Poccunm u3 apyrux
rocyaapcts — wieHoB EADC cokpatuiics Oonee yeM B 10 pas.

IIpu3Haku BoccTaHOBJeHUsI IKOHOMUK HaMeTwiuch B III kBaprase 2020 roxa.
O>kMBJIEHHE PKOHOMUYECKOW aKTMBHOCTU MPOUCXOAUT HEPABHOMEPHO, YTO OOYCIOBIICHO
KaK  pa3BUTHEM  OIHAEMHUOJOTMYECKOW  CUTyallMd, TAaK W  Pa3HOCKOPOCTHBIM
BOCCTaHOBJICHHEM cIipoca (KaKk BHYTPEHHEro, Tak M BHEMIHET0). OTHOCUTEIHHO OBICTPO
BOCCTAHABJIMBAKOTCA OTPACiId, B KOTOPBIX KOHUEHTPUPYIOTCA HPOU3BOACTBA HOBOTO
TEXHOJOTUYECKOT0 YKJIaJa: MPOU3BOJCTBO KOMIIBIOTEPOB, JJEKTPOHHOW M ONTHUYECKOU
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OPOAYKIUHU, DIEKTPUYECKOro OO0OpyAOBaHUs, CpEACTB CBsi3M. Ha BoccTaHoBieHUE
arpoOINpOMBIIUIEHHOTO ¥ XUMHUKO-METAJUTyPru4eCKOro KOMILIEKCOB MOJIOKUTEIBHO BIHUSAET
OJlarompusATHAsT BHENTHEAKOHOMHYECKAs KOHBIOHKTYpa, CBS3aHHAas C POCTOM IICH
(cenbcKoe X035MUCTBO, 1epPeBO0OPa0OTKA, I[BETHAS U YEPHASI METAJLTYPIHs).

YiayunieHue HACTPOEHUI B IKOHOMHUKeE BCJIeJICTBHE PACIIMPEHUS BAKINHAIUMU
BJIMSIET HA OKMBJICHHE MOTPEOUTEJbCKOI0 W MHBECTMHHMOHHOrO cmpoca. CoriacHo
nporao3y EOK, oxwupmaercs poct BBII EADC na 3,8% B 2021 rogy. DKOHOMHKHU
Kazaxcrana u Poccun BeipacTyT Ha 4,0% u 3,9% COOTBETCTBEHHO IO UTOraM TEKYIIIETO
roja v BBIMIYT HA JOKPU3UCHBIE YPOBHU BO BTOpoM nosryroguu 2021 rona. B Apmenuu u
KpIprei3crane BOCCTAaHOBIICHHE SKOHOMHUYECKOW aKTUBHOCTH 3alMET OOJIbIIIE BPEMEHU U
3aBepmuTcs B TeueHne 2022 rona, AONMOJHUTENIBHBIM (AKTOPOM pOCTa B 3THUX CTpaHax
OyJeT yBEJIMUYEHHE JIEHEKHBIX MEePEeBOJOB TPyAoBbIX MuUrpanToB. Poct BBII Apmenun B
2021 rogy mporHo3upyercst B pasmepe 3,4%, Keipreizctana — 3,8%. DxoHOMUuecKas
aktTuBHocTh B bemapycu B 2021-2022 rr. Oyzmer ocTaBaThbCid Ha YPOBHSX HIDKE
nokpusucHbIX. Poct BBII ctpansl B 2021 roxgy npornosupyercs Ha 0,6%, a orpaHn4MBaTh
ero OyAyT MOBBIIICHHAS! HEOMIPEJAEICHHOCTh U YXY/IIIEHUE YKOHOMUUYECKUX HACTPOCHUH, a
TaKX€ BBEJICHUE CAHKIUW PSAIOM CTPaH.

OcHOBHBIMH (AKTOPAMH MAKPOIKOHOMHYECKON HEOIPeIeJTeHHOCTH IS
rocynapcrts — wieHoB EADC saB/sil0TCS YIpo3bl 1J100a71bHOT0 (PMHAHCOBOT0 KPU3HKCA,
COXpPAaHEHHEe  OrPAaHUYHUTEJbHBIX MepP, CBS3aHHBIX ¢  NpeIoTBpPalleHHeM
pacnpocTpaHeHusi NAHAEMHMH HAa [UIMTEJbHBII CPOK, TOProBbIX BOWH MEXIY
KPYNHEHIIMMH IoCyAapCTBAMHU, HOBbIX CAHKINI, BOJATWIbHOCTH LIeH HA OMp:KeBbIe
TOBapbl, HapacTAIEro UHQJIAUMOHHOTO JABJEHUN, a4 TaK:Ke BHYTPEHHHE PHCKHU
YKECTOYECHHS [ICHEeKHO-KPEAUTHON TMOJUTHKH, BOJATHJIBHOCTH HAIHMOHAJIBLHBIX
BAJIIOT, a TaK:Ke pocta AepuuuroB 0r01KeTa u noJra CI'Y, yro Tpedyer BHIpaboTKH
COIJIACOBAHHBIX MeP B 00,1aCTH MAKPOIKOHOMHYECKOH MOJIUTHKH.

Bmecre ¢ Tem, OCHOBHBIMH OPHEHTHPAMH MAaKPOIKOHOMHYECKOH MOJUTHKH
rocyaapcTB — 4ieHoB EBpa3uiicKoro y)KOHOMH4eCKoro coxo3a uHa 2021 — 2022 roasr’ u
CrparernyecKkMMH HANpaBJeHUSIMH PA3BUTHA €BPA3ZUMCKON IKOHOMHYECKOH
uaTerpamun 10 2025 roma® npegycmatpuBaeTcs  CO3JAHME  YCIOBMH IS
OTIEPEKAIOMIETO PA3BUTHUSI SKOHOMHUK TOCYAApCTB-UJICHOB, BKJIIOYas pa3pabOTKy U
BBIIIOJITHEHUE COBMECTHBIX MpOrpaMM U TMPOEKTOB. B ciywyae mnocieaoBaTenbHOR
peanuzaiuu 1aHHbIX JokyMeHTOB mpupocT BBIT EADC nomxen cocrtaButh 4,5% — 5,5 %
B IO/l TIpU COJIMKEHUU TOCYAAPCTB-YJICHOB 10 YPOBHIO 2KOHOMUYECKOTO Pa3BUTHSI.

B nmepuox pocta MaKpOIKOHOMHUYECKOM  HEOMNPENEICHHOCTH  BO3pPaCTarOT
TpeOOBaHMUSI K aJeKBAaTHOCTU W KOOPJWHAIMK SKOHOMHYECKOW TMOJUTUKH, KOTOpas
CTAHOBHUTCSI HE TOJBKO YCJIOBHEM BOCCTAHOBJICHHUS IKOHOMHKH, HO W BaKHEHIIUM
JpaiiBepoOM CTPYKTYPHBIX W3MEHEHHM, HEOOXOJMMBIX JJIsl peaju3alvu J0JITOCPOYHOTO
TEXHOJOTUYECKOT0, COLIMATBHOTO U MHCTUTYLIHOHAJIBHOTO TTOTEHI[MAJa Pa3BUTHSL.

2 Vreepxnens! Penrennem Briciiero Eepasniickoro skonoMmuaeckoro cosera ot 21 mas 2021 1. Ne 9,
° YTBepskaeHs! Penennem Bricero EBpasuiickoro skoHoMudeckoro coera ot 11 nexadpst r. Ne 12.
3y P B E 11 6ps1 2020 . Ne 12
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I'nasa 1.
HUToru conuaabHO-IKOHOMUYECKOro pa3zsutusd rocyaapcrs EAJC B

2020 ronpy
1.1. Peanuzauyus OcHnoenuix OpUEHMUPOB
MAKPOIKOHOMUUECKOU  NOJUMUKU  20CY0aApCmE  —  4JIeHO08

Eepa3uiickozo skonomuueckozo coroza na 2020 — 2021 200wt

2020 rox ObLI OTMeYEH ONpPeACJSIOIIUM BJIUAHHEM TMaHAEMHH HOBOM
KOPOHABUPYCHOM MH(eKIUN HA Pa3BUTHE IKOHOMHK BCeX CTpaH Mupa. B ycioBusax
HEOIPEJAEICHHOCTH OTHOCHUTEIIBHO SKOHOMHWYECKHUX MOCJIECACTBUUA MAaHJIEMHUH, a TaKKe
my3bIpst Ha (DOHIOBOM PBIHKE, CPOPMHUPOBABIIIETOCS B PE3YJIbTATE PEATH3AIUN TTOTUTUKA
KOJIMYECTBEHHOTO CMSTUYEHUSA OOJIBIIMHCTBOM PAa3BUTHIX CTpaH TIOCIE€ MHUPOBOIO
¢uHancoBo-3KoHOMHUYeckoro  kpusuca 2008-2009 romoB, cuTyaluss Ha MHPOBBIX
(UHAHCOBBIX pBIHKax crTaja KpaiiHe HectabuwibHOW. Ha ¢done oOBsBICHUS
MPABUTENBCTBAMHU PsSJla CTPAH O 3aKPBITHM SKOHOMHUK M TOCYAApPCTBEHHBIX TPaHUIl B
¢deBpane-mapre 2020 roga npousonien oOBand Ha (OHIOBBIX PhIHKAX, KOTOPBIA MPUBEI K
LIETHOW peaKkIMyd Ha JIPYTHX CETMEHTaxX (PUMHAHCOBOTO pPHIHKA, a TaKXKe 3HAYUTEIHLHOMY
OTTOKY KPaTKOCPOYHOTO KaluTajia, COKPAIICHUIO MPSMbIX WHOCTPAHHBIX HHBECTUIIUH,
aJICHUIO LIEH Ha ChIPHEBBIE TOBAPHI.

Puc. 1 donpoBble uHAekchbl rocygapctB — Puc. 2 ®@oHA0BbIe MHAEKCHI OTAeIbHBIX CTPaH

wieHoB EAJC wu gpyrux crpan peruona (01.01.2020 =100)
(01.01.2020 = 100)
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90 90
80 80
70 70
50 60
50 T T T T T T T T T T T 50 0 Q‘ I g‘ 0 Q O 0 Q Q‘ QI
R ,Lgm?bgm ,L(gﬁ mQ,Lgm‘?Lng 101@0 o gm‘?@m“ oS '19% G 5152,10%01 %’L@"L‘% s
. S o Sl ok 0 8 S S O Ot S O Sl S S
0“*00&0&030“«0*0%0“’01050301 OFETRFRTRERE BT RERE TRES
e CLLIA (S&P) bpasunua  =———EC
—— Poccua (MOEX) ——KasaxcTaH =—YKpauHa HuTai WHaoua MHOooHesus
BbetHam Hopserus
Hcmounux: Bloomberg, pacuémur EOK. Hcmounux: Bloomberg, pacuémovr EDK.

[TocnenoBaBiiee 3a 3TUMH COOBITUSMU TIAJICHHE KOTUPOBOK Ha CHIPbEBBIC TOBAPHI
CIIPOBOIIMPOBAJTIO  PE3KOE COKPALIEHHWE BAJIIOTHOM BBIPYYKHM TOCYJApPCTB-UJICHOB,
CHUKEHUE TIOCTYIUICHHM JI0XOJ0B B TOCYIAapCTBEHHBIH OIO/DKET, OOECIIEHEHUE KypCOB



9
HallMOHAJIbHbBIX BAJIOT, YTO CTAJI0 O,HHOI>'I N3 IMPUYHUH YCKOPCHUSA I/IH(l)J'UH_[I/II/I, HETaTUBHO

OTPa3nuIOCh Ha HHBCCTHHHOHHOﬁ aKTMBHOCTH U B3aUMHOM TOPIroOBJIC.

Puc. 3 O0MeHHBIE KypChI Puc. 4 O0MeHHBIEe KYpPChI OTEJIBHBIX
HAIMOHAJILHBIX BAJIIOT FOCYJAaPCTB — 4JIEHOB crpaH K gosuiapy CIIA (01.01.2020 = 100)
EADC u apyrux crpas pernoHa

k posiapy CHIA (01.01.2020 = 100)

140 140

130 130

120 i ‘A‘" Al 120

100 - 100

90 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 90 T T T T T T T T T T T

QO A0 A0 A0 A0 A0 A0 A0 A0 10 A0 A0
10107,0101&: 0%%&210'}?1&%@0@10 0,90 0\}%1}%@}%& .%%, }%,}%\ .i%,?%; .1910 TL%.‘L%L}@
0\'9'\0"\"0’)&\'9%0.\'9 0'\'960.\'9 Q"\"Q (;\’_ %Q'\‘Og()"\}gg.'\}%\':\} R R
Bpasununa —Kwutan
—ApmeHus —Benapycb ——CaypoBckasa Apasusa —EBpo30oHa
—KasaxcraH —Kbipreiscran —CLUA* —WHana
—Poccua —VYKpauHa —MWHaoHesnA —BbeTHam
—Y3beKkncraH —AsepbaigKaH —MWpaH —Hopserua

Ipumeuanue: * - onsa CLLIA npugeoén undexc donnapa CLLUA (DXY).
Hcmounux: Bloomberg, pacuémor EOK.

JKOHOMUKM B Hayajge 2020 roga  CTOJIKHYJHChL €  yXYALICHHEM
BHCIIHEIKOHOMHUYECKOM KOHBIOHKTYPbI M yKecTOYeHUeM (pUHAHCOBBLIX yCJI0BHI, B
Te€YEeHHE roJa BbIHYKACHbI ObLIM PadoTaTh B YCJAOBHAX MOCTOSIHHO ACHCTBYIOLIUX
Mep COLMAJTBHOIO0 M30JJMPOBAHUA M NMEPUOAUYECKH BBOAUMBIX KAPAHTHHHBIX Mep, B
CBSA3M C YEM HECIW 3HAYUTEIbHBIE IIOTEPHM H3-3a COKpPALICHUS DKOHOMHUYECKOU
akTUBHOCTH. [Ipm »TOM mnpaBuUTENbCTBA HCKaIM OajaHC NpU TPUHATHH MeEp 10
CAEPKUBAHUIO PACTIPOCTPAHEHMsSI KOPOHABUPYCHOM HMH(PEKIMH MEXIy MaKCUMalbHON
3¢ (PEKTUBHOCTHIO C TOYKH 3PEHUS] HEJOMYLICHUSI €€ paclpOCTPAHEHUS U MUHUMAaJIbHBIM
HEraTUBHBIM BJIMSHUEM HA YKOHOMHYECKYIO aKTUBHOCTb.

Ha ypoBue Coro3a BaXHEHIIMM NPOTPaMMHBIM JOKYMEHTOM, HAlpPaBJICHHBIM Ha
CACpKUBAHME HETAaTUBHOIO BIIMSHHUS M MUHUMHU3ALMUI SKOHOMHUYECKUX TMOCIEACTBUI
BHEUIHUX IIIOKOB, CBSI3aHHBIX C MaHJAEMHEN KOPOHAaBUPYCHON WH(EKIUH, SBISIUCH
OcCHOBHBIC OPHEHTHPHI MAKPOIKOHOMHYECKOH IOJMTHKHM TIOCYyJapCTB — YJICHOB
EBpa3suiickoro 3koHoMu4ecKkoro corw3a Ha 2020 — 2021 roabl, yTBepKIECHHBIE TJIABAMH
rocynapctB  EADC Pemennem Beiciero EBpa3suiickoro 3KOHOMHYECKOIO COBETA
ot 19 mas 2020 r. Ne 6%,

4 Cormacno Jloropopy o EBpasmiickoM 3KOHOMHYECKOM coro3e oT 29 mas 2014 roma 3TO NPOTPaMMHBIA JTOKYMEHT,
oTpeneNIonil HanboJiee BaXKHBIE JJIS SKOHOMHK TOCYIApCTB-4JICHOB KPaTKO- M CPEJHECPOUHBIE 3aadll M BKIIIOYAIOIINI
PEKOMEHAALUH 110 UX PELICHHUIO.
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CoxpaHeHHe MaKpPO3KOHOMHYECKOH CTAa0MJIBHOCTH W JOCTHITHYTOI0 YPOBHA

JKN3HM HacejeHus B rocyaapcrBax EAJC, a Takke 3aji0:KeHHMe OCHOB LISl
onepexawiero 3KoHomu4yeckoro passutusi Corwsa Obutn onpeneneHbl OCHOBHBIMU
OpPUEHTHUPAaMU B KA4eCTBE LeJHM MAKPOIKOHOMHMYECKOH NMOJUTHMKHM B CPEIHECPOUYHOU
nepcreKkTuBe. JJocTrkeHrne HaMEUYEeHHOM LEU MPEIoIaracT peain3aliio HallHOHAIbHBIX
Y UHTETPAMOHHBIX MEP IO CIAEAYIONIUM HANPABICHUSIM:

«MoJAepPKAHUE MAKPOIKOHOMHUYECKOU YCTONYMBOCTH;

NPUHATHE Mep IJsl NMOJJAeP:KaHUSA M POCTA WHBECTUIIMI, PA3BUTHA HAYYHO-
TEXHOJIOTM4YEeCKOro U MPOU3BOJACTBEHHOr0 norenuuaga Corwsa;

co3JaHMe YCJOBMU JJIfl NOAJEPKAHUS CTAOWJIBHOIO CIHPOCAa, PaCHIMPEHUs
IKCMOPTHBIX BO3MOKHOCTEH M AKTUBU3AIMU B3aUMHOI TOPTOBJIN.

Jns peanuzanyvu MOJOKEHUNW JOKYMEHTA, YTBEPKICHHOTO TJIaBaMU TOCYIApCTB,
paspaboran u ytBepkjaeH pacrnopsbkeHnemM CoBera EODOK ot 1 oktsaops 2020 1. Ne 21
MepeyeHb MEPONPUATHI N0 peann3aund OCHOBHBIX OPUEHTHUPOB MAKPO3IKOHOMHYECKOMN
ITOJUTUKA TOCYAApCTB — WICHOB EBpPa3sMICKOro 3KOHOMHYECKOro coro3a Ha 2020 —
2021 roapl, KOTOPBIA COIEPKUT MEPONPUATHSA, PEKOMEHAYEMBIE I OCYLIECTBIICHHS
rocyJ1apcTBamMu-wieHamMu, AecTBUsI EOK 1Mo BBIOTHEHUIO MOJIOKEHUN YTBEPKIACHHOTO
JIOKYMEHTA, a TAKKE 0KUIAEMbII SJKOHOMUYECKUI pe3yJIbTaT OT UX peaTu3alliu.

B yacTu HanpaBJ/ieHUs1 «IMOJdEePKAHUE MAKPOIKOHOMHMYECKON YCTOMYMBOCTH
rocynapcreamu  — wieHamu FEAJC jonymeHo mnpeBbllIeHHE MOKa3aTeJiei
ycTaHOBJIEHHBIX cTaTheii 63 JloroBopa 0 EAJC ot 29 mas 2014 roaa.

[Io pesynpraTamMm MoHMTOpHHra, nposoaumoro EODK mno wroram 2020 roma
YCTaHOBJICHO MPEBBIIIEHUE CIIEYIOMUX Moka3arenei (cM. [Ipunoxenue b).

Yposenwv unghnayuu (unoexc nompeoumenvcrkux yer). B Koiproizckoii Pecriyonukoi
¢daktuueckas uHpassuusa B aexadbpe 2020 roma cocrtaBuna 9,7%, npeBbicMB Ha 1 1o
ycTaHOBJICHHOE JloroBOpOM pacueTHOe 3HadeHHE (CIOXKHIOCh Ha ypoBHE 8,7%).
PecniyOnuxoit Apmennsi. EDK  paspaborana u mnpunsta Pexomenmanus Kosneruu
«O npemnioxenusx EBpa3zuiickoil 5JKOHOMUYECKOW KOMHUCCHH 10 MEpaM, HaNpaBICHHBIM
Ha CHW)XXEHHE YPOBHS HHGIAIMU (MHIEKCAa MOTPeOUTENbCKUX I1eH) B KbIprei3ckoin
PecniyOnuke» ot 29 utonst 2021 r. Ne 13.

lo0o6oti  Odepuyum / npoguyum KoOHCOAUOUPOBAHHO20 OI0JIHCEMa CeKmopa
eocyoapcmeenHo2o ynpasnenus (ycmanoénen Ha yposne 3% BBII). lloka3arenb
npesbiieH Pecniybnukoit Kazaxcran u Poccuiickoit Deneparmeii.

Hone cexkmopa 2ocyoapcmeennozo ynpasnenus (ycmarnosieH Ha yposne 50% BBII).
[Tokazatens npesbitiieH Pecriyonukoit Apmenus u Keipreizckoit PecyOmmkoii.

Hampapnenne 0o «mojjep:KaHUI0 POCTA HHBECTHLUHNH, Pa3BUTHI) HAYYHO-
TEXHOJIOTHYECKOr0 M NMPOU3BOACTBEHHOr0 moreHnuaga Cor3a» TakkKe HE yIalloch
peanuzoBath B 2020 romy B mnosHOM Mepe. (OCHOBHBIMHM  OpPHEHTHUPaMU
MAaKpOIKOHOMHUYECKON IOJIUTUKU T'OCYIApCTB — WIEHOB EBpa3uilcKoro 3KOHOMHUYECKOTO
coto3a Ha 2020 — 2021 roasl OTMEYAIIOCh, YTO BAXKHEUIIMM YCIOBUEM AaKTHMBHU3ALINU
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HKOHOMUYECKOTO POCTa SIBISETCS ONEpex)arouiuii poct uHBecTHIMA. s 3 dexkTuBHON

peanu3anuy NpoOU3BOJACTBEHHOTO noreHuuana Coro3a, MO3BOJISIOIIEr0 YBEINYUTh BBIITYCK
MPOIYKUHUHA 00pabaThIBAOLIEl MPOMBILUIEHHOCTH JI0 MOJyTOpa pa3, IOCyAapCTBAM-
YJIeHaM HE0OXOAMMO OBLJIO MPHUHSATH MEpbI, CTUMYJIHPYIOUIME POCT HHBECTHUIIMOHHOU
aKTUBHOCTU, CO3JaTh YCIOBHUS ISl TOBBIMICHUS MPUBJICKATEILHOCTH M JIOCTYIHOCTH
JOJITOCPOYHOT0 KPEUTOBAHUS TPOU3BOICTBEHHBIX MIPEANPHUATUH.

.
Puc. 5 MakpoiskoHomMuyeckue MMOKa3aTe/Iu, ONpeac/Isiionue CTOMYMBOCTL IKOHOMHYECKOIo
Pa3BUTHA I'OCYAAPCTB — YJICHOB EAJ3C
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Hcemounux: nayuonanvnvle cmamucmuueckue opeamul, pacuemot EOK.

CraBwiach 3a7a4ya JIOBEJEHUS JIOJIM BAJOBOI'O HAKOIUIEHHWS OCHOBHOI'O KalUTalla B
BAJIOBOM BHYTpeHHEM nIpoaykre Coro3a 10 cpeaHeMupoBoro 3HaueHusd. [Io nroram 2020
rojla 3Ha4eHHe HTOr0 MOKa3aTess YBEIUYWIOCh, cocTaBuB B 1enoMm no Corosy 21,9% (B
2019 1. — 21,2%). Oqnako nTUHaAMUKA MHBECTHIMH B OCHOBHOM KamuTad B 2020 romy Oblia
OTPULIATENBHOM, CHUKEHUE COCTaBWIO Mo cpaBHeHUIO ¢ 2019 romom moutu 2%, yto
ABJISIETCA XYAIIMM MTOKa3aTeaeM 3a nepuoj cymecrsoBanusa Coro3a 3a uckiouenueM 2015
roja, KOrja COKpalleHHEe WHBECTUIMM B OCHOBHOM KamuTand cocTaBisuio 8,7%. Takum
00pa3oM, pOCT OTHOCUTEJILHOTO MOKa3aTeNsl IOCTUTHYT HE MyTeM YBEIUUYECHUS BIOXKEHUHN
B OCHOBHBIE (POHIBI, a 32 cueT cHrkeHust BBII.

B rocynapcrBax-wieHaX HMMeeTcsl CYIIeCTBEHHbIN MOTeHUHAJ pPa3BUTHSA,
CBSI3aHHBIH C MCIOJIB30BAHMEM HEN03arPY:KEHHBIX NPOU3BOACTBEHHBIX MOILIHOCTEH,
UX KadeCTBEHHbIM TeXHoJormdeckum oOHoBieHueM. EDK mnpoBeagena oueHka,
MOKa3aBlIasi, YTO YBEJIWYEHUE CPEJAHEr0 YpPOBHS HCIOJb30BaHUS IMPOU3BOIACTBEHHBIX
MOIIIHOCTEH B o0OpadaThiBaromiell MPOMBIIIIEHHOCTH Ha 10 MpOLEHTOB CHOCOOHO
MPUBECTU K YBEJIWYEHUIO TEMIIOB POCTa OOBEMOB MPOMBIILJIEHHOTO MPOU3BOJACTBA B
rocygapcTBax-wieHax Ha 6 — 15 MpOLIEHTHBIX MYHKTOB B 3aBUCUMOCTH OT CTPYKTYpbI
HallMOHAIBHBIX SKOHOMUK. Y CHIIUS TocynapcTB-uieHoB B 2020 rony OblUIM HANpaBIICHbI B
OCHOBHOM Ha COXPAaHEHHE CYIIECTBYIOIIMX IPOU3BOJACTB, MJIsI KOTOPBIX BO BCEX
rocyJapcTBax-wieHax ObUIM BBEACHBI BpPEMEHHBIC TMOCTA0NEHUS HAJIOTOBOTO U
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PETYISTUBHOTO XapakTepa, MOcaableHns M0 apeHIHBIM IIIaTekaM, CTPAXOBBIM B3HOCAM,
yIutate Jao0iaroB W ITpadoB, OTCPOUYKH TIO BBIUIATE KPEIWUTOB, PECTPYKTYpPHU3ALUU
3aJI0JDKEHHOCTH W T.1. BMecTe ¢ TeM, 3arpy3ka MpPOU3BOJICTBEHHBIX MOIIHOCTEH B
2020 romy cokpaTHiiach BO BCEX rocyJapcTBax-ujeHax (o ApMeHuu JaHHbIE [0 3arpy3Ke
MOIITHOCTEH OTCYTCTBYIOT): OT 1,5 1.11. B benapycu 1o 4,2 m.m. B Keipreizcrane.

Puc.6 BajgoBoe HakomjieHue OCHOBHOro Puc.7 YaeabHbI BeC BaJ0OBOr0 HAKOILICHHA
KAIlNTAajla B MNOCTOSHHBIX IIeHAX, HHJAEKC OCHOBHOro kamuraJja B BBIL, B %

(2010=100)
220 45
200 40 I
180 35 I
160 30
140 23
20 T
120 15
100 10 i
80 5
0 T T
60
2000-09 2010-19 2020
2010 2012 2014 2016 2018 2020 [Onana3soH (25%/75%) — CpegHee 3HayeHue
ApmeHua Benapycb
KasaxcTaH Kbiprbi3cTaH © ApmeHns ® KblprbiscTan
Poccusa == ==Mup B LESOM ® benapycb ©® KasaxcraH
Hcemounux: Hayuonanvuvie cmamucmuueckue opeamvl, HcmouHux:  HAYUOHANbHLIE — CMAMUCHUYECKUe  OpP2aHbl,
Muposoti 6ank, pacuemor EOK. Muposoii 6auk pacuemuvt EDK.

HecmoTpss Ha npeanpuHuMaeMble Mepbl IO 00eCHEYEHUIO 3aHATOCTH B
IKOHOMHUKe Ha0JI01aJ10Ch ee cokpameHue. [Ipy 3ToM B OONBIIMHCTBE CTpaH ypOBEHb
3aHATOCTH COKPATHJICA KaK OTHOCUTENBHO 3HaueHus mnokazarens B 2009 romy, Tak u
OTHOCUTEJIBHO CPEIHHUX IOKas3aTesneu 3a npenpiaymue 10 jer, 4To CBUAETENBCTBYET O
MPOUCXOISAIINX CTPYKTYPHBIX U3MEHEHUSIX B 00JIACTH 3aHATOCTH HACEJICHUS.

Puc. 8 Yposensb 3ansiTocTH B 3k0HOMUKE, B % oT Puc. 9 Cpennuii YPOBEHb 3arpy3sku
o0m1eii YMCIEHHOCTH HaCeJIeHUs NPOM3BOACTBEHHBIX MOIIHOCTEM, B %
ApmeHus 80
W 2019 m 2020
70 A
benapycb
60 -
KasaxcraH 50 -
Kblprbi3cTaH 40 -
30 A
Poccua
20 ~
Mwup B Lenom 10 A
60 70 0 -

0 10 20 30 40 50
B CpegHee 32 2010-2018 m2019 m2009 m2020

N benapycb  KasaxctaH KbiprbisctaH Poccua
Hcmounux: Muposoii banx, pacuemovt EDK.

Hcmounux: Hayuonanvnvie 6anxu Pecnyoauxu Bbenapycoy u
Pecnyonuxu Kaszaxcman, HayuoHanvhvle cmamucmuyecKue
sedomcmea  Kvipewvizcxoui  Pecnybauku u  Poccutickotl
Dedepayuu.

BakubIM acniekToM B paMkax OCHOBHBIX OPHMEHTHPOB MAaKPOIKOHOMUYECKOMH
NMOJIMTHUKH TOCYAAPCTB — WieHOB EBpa3niickoro 3xk0HOMHYeCKOro cor3a Ha 2020 —
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2021 roawl sBasiercss moaaep:xkka HUOKP, kotopble HOMKHBI CTaTh OCHOBOM IS

TEXHUYECKOTO MEPEBOOPYKEHUS DKOHOMHUK W IOBBIIIEHNS WHHOBAIMOHHOM aKTUBHOCTH.
Opnako pa3BuTHiO (GyHIAMEHTAIBHON U MPHUKIATHON HAYKH HE YAENAETCS JOCTaTOUYHOE
BHUMAaHHUE, U 00beMbl (PUHAHCUPOBAHUS Pa3pabOTOK MO-NPEKHEMY CYILIECTBEHHO OTCTAIOT
oT cpenHemupoBbix 3HaueHud. B Poccum ¢unancupoBanue HUOKP cocraBmser 1%
BBII, Ttorna xak B octaybHbIX cTpaHax Coro3a 1o 3HaueHue He mpesbimaeT 0,6%. 1lpu
TOM HAyKOEMKOCTb 3KOHOMHUKM BEIYyIIHUX CTpaH MHpa npesbiuact 3% ¢ TEHICHUUEH K
nanbHeimeMmy pocty. Jlnsg  obecnedeHUss KOHKYPEHTOCHOCOOHOCTH —COBPEMEHHOM
HSKOHOMUKH, BeAyIMM (akTopoMm pasButus kotopoi ssisiercs HTII, mons pacxomoB Ha
HUOKP B BBII gomkna 6pITh yBeIMueHa HE MEHEE, Ye€M BIBOE.

B 2021 roay curyanusi B 4aCTH peajiM3allMd HAYYHOI0 ¥ IPOU3BOACTBEHHOIO
NMOTEeHLHAJIA CYIIEeCTBEHHO He YJIy4YImiack. [IpaButenscTBa rocy1apcTB-4ICHOB B3sUINA
KypC Ha TMOCTENEHHOE CHI)KEHUE OOBEMOB OIOKETHOM MOAJEPKKH U YXKECTOUCHHE
J€HEKHO-KPEIUTHON MOJUTHUKHU, YTO OKA3BIBAECT 3HAYUTEIIBHOE CAEPKUBAIOLIECE BIIMSHUE
Ha WHBECTHULIMOHHBIE BO3MOXHOCTH OM3HECA U SKOHOMHUYECKOE Pa3BUTHE TOCYIapCTB-
YJICHOB, HE CIOCOOCTBYET TEXHUYECKOMY IMEPEBOOPYKEHUIO IKOHOMHUKU U MOBBILIEHUIO
MHHOBAallMOHHOW akTUBHOCTH. HeoOxomum komiiekc Mep mno crtumynupoBanuto HTII,
VHBECTULIHOHHOW W MHHOBAIIMOHHOM aKTUBHOCTH, BKJIFOYAs UCITOJIb30BAHUE CIIEIIMAIBHBIX
MHCTPYMEHTOB pe(UHAHCUPOBAHUS KOMMEPUYECKMX OAHKOB U MHCTUTYTOB Pa3BUTUS MOJ
LIEJIEBOEC  KPEAUTOBAHUE CIELUAIU3UPOBAHHBIX HWHBECTULIMOHHBIX KOHTPAKTOB U
MHOT'OCTOPOHHHUX L[E€JIEBBIX HHBECTULMOHHBIX COTTIAIICHUMN.

BeaeacrBue HHM3KOro YpOBHSI HMHBECTHLHOHHOM AKTHBHOCTH He YAAJI0Ch
NepeJIOMUTh TeHAeHUHI0 cHIKeHus 10U EADC B muposom BBII. Ha nporsokenun
psga JeT TeMIbl SKOHOMHUYECKOTO pocTa OOJNBIIMHCTBA TOCYAAPCTB-UJIEHOB OCTAIOTCS
HUXKE CPEJHEMUPOBBIX, a MaHAEMHsS KOPOHABUPYCHOM HMHQEKUUH YCyryouia 3Ty
teraeHuio. B 2020 rogy BBII Bo Bcex rocynapcrBax-ujieHaX COKPATHIICS, B LIEJIOM MO
Coro3y cHuxkeHue coctaBmwio 2,9%. OCHOBHOW NMPUYMHOW MPOU3OMIEANIET0 CHUKEHUS
ObUIO BO3JCHCTBHE MAHIEMUU M CBSI3aHHBIX C HEH OrpaHUYUTENIbHBIX MEp, OIHAKO
HEOOXOJMMO OTMETHTh, YTO 3a Bech mepuoj cymiectBoBanus Coro3a (¢ 2015 roma)
rojioBoil Temnsl npupocta ero BBII He npeBpian 3% u B TeueHHe BCEro nepuona Obul
HIKE CPEIHEMUPOBBIX 3HaUeHUH. [Ipu aToM 3x0HOMUKH FOro-BocTounoi A3uu, BKIrovas
Kwuran, Uaguro u rocynapcrBa — wiensl ACEAH, pocnu temmnamu He HUXKE 5-6% B TO/I.

[Tannemuyeckas cuTyalusl OKa3ajla CBO€ HEraTUBHOE BIIMSHUE U HA PEAIM3ALUAI0
JAPYroro Ba)XHOro HarpasiieHus: CTpaTernuecKux OpHEHTHPOB — CO3JAaHUE YCIAOBUM 1JIs1
NMOJJIePKAHUA CTAOMJIBHOIO CIPOCa, PACIIMPEHHUs] IKCHOPTHBIX BO3MOKHOCTEH M
aKTUBHM3allU¥ B3AUMHON TOProBJIH.
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Puc. 10 Cpennue Ttemnsl npupocta BBII m Puc. 11 Temnsl npupocta BBII B 2010-2020 rr.,
BAJIOBOI0 HAKOIUICHHS] OCHOBHOIO Kamutaja B B %
noctossHHbIX neHax B 2000-2009 rr. m 2010-

2020 rr., B %
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BBI1 B NOCTOAHHDBIX LieHax, cpegHue Temnbl
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Kutan

CpegpHee 2000-2009 e CpeaHee 2010-2020
» ApmeHuna benapycb
@—> KbIprbiacTaH Poccusa 8 6 4 -2 0 2 4 6 8 10
©—> KasaxcraH KuTaii B CpeaHee 33 2010-2018 w2019 m2009 m 2020
Hcemounuk:  Hayuonanvuvle cmamucmuyeckue  opeamvl, HCmouHuK:  HAYUOHANbHbIE — CMAmucmuyeckue  Op2ambl,
pacuemvl EOK. pacuemsl EOK.

Ha ¢oHe KapaHTHHHBIX MepP U MHBIX COUAIBHBIX OTPAHUYEHNH HA0JII01AT0Ch
CyLIECTBEHHOE C:KaTHe CIPOCa, KAK BHEIIHEro, TaK M BHYTPeHHero. BHemHss
toprosiist ToBapamu EADC ¢ Tperbumu cTpaHamu cokpartwiach Ha 15,4%, ocHOBHOU
BKJIaJ, B COKPAILIEHHE SKCIIOPTa BHECIIA TOPTOBJISI TOMIMBHO-YHEPTETUUECKUMHU TOBapaMu
Ha (oHE COKpalleHUss MHUPOBOTO CIPOCAa M HU3KOTO YPOBHS II€EH HAa MUHEpaJbHbIE
npoaykTel B 2020 rony. CHM)KEHHE CTOMMOCTHOTO O0beMa HMIIOpPTa HE OBUIO CTOJIb
3HAQYUTEIBHBIM, B TOM 4YHuCJ€ Ha ()OHE CHIKEHUS OOMEHHBIX KYPCOB HAIIMOHAJIBHBIX
BAIIOT. B3auMHast Toprosisi cokpatmiack Ha 11%, B OCHOBHOM TakXe 3a CUET ChIPbEBBIX
npoAyKToB. CylIeCTBEHHO COKpATHJIICS CIIPOC B ceKTopax yciayr. Hanbomnee 3aTpoHyThIMU
OKa3aJuCh TYPUCTUYECKHE W TOCTUHUYHBIE YCIYI'M, aBHAa- W KEJIE3HOJOPOKHbIC
MEePEBO3KH, ONTOBASI U PO3ZHUYHASI TOPTOBJISI, OOIIIECTBEHHOE MMUTAHHUE.

B yacTtu HampaBJiieHMsI «CO3JaHMe YCJOBHH /ISl NOAAEPKAHUSA CTAOMJIBHOIO
crpoca» IJIsl NOJJAEP:KAHUSl CTAa0WJIBHOIO CIHPOCa B TIOCYJAapCcTBax-4wieHax ObLI
NPUHAT IMPOKUH KOMILIEKC Mep IO MOAJECPKKE MAJIOUMYIIUX, CEMEH C JEThbMU U
JIPYTUX JIbTOTHBIX KATETOpPU HaceJeHUs U TpaxaaH, HaXOJAIIUXCSI B TPYIHOU
KU3HEHHOU cuTyanuu. OkazaHa MOJJEPKKAa CaMO3aHSAThIM M TPa)KJIaHaM, OCTaBIIUMCS
6e3 pabotel B mepuon manaemun COVID-19, yBemnuensr mocobust mo 6e3pabotuiie u
MEHCUHU. JTU MEPbI HAMPABJICHBI HA CACPKUBAHUE MAJCHUS JJOXOJOB HACEIICHHS, OJTHAKO
Ha (OHE MaHAEMHYECKOr0 KpU3Hca peallbHble pacroyiaraéMble JOXObl, POCT KOTOPBIX
Obl1 ONMM30K K CTarHallMd B JOMAHJIEMUYECKHI Mepuoi, B psAAe TOCYIapCTB-UJICHOB
oKazaimch B 30He cnaga. Ilogaepskka MpaBUTENHCTB MO3BOJIWIA OOECHEUYUTh CaMbIM
YSI3BUMBIM KaTETOPHUSIM Tpa)KJaH OMpEACTICHHBIN A0XO0J U M30eXaTh HANPSHXKEHHOCTH B
conralibHON c(epe, 0OTHAKO MpsAMbIe Mephbl (PMHAHCOBOM TOJJEPIKKU 3aTPAruBaOT JIUIIIb
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4acTb HACEJCHHS M HMMEIOT KPaTKOCPOUYHBI 3((EeKT, Mo’ITOMy HE MOTYT CAepkKaTh

MaJE€HUs JOXO/I0B HACEJIEHUS B LIEJIOM I10 IKOHOMHUKE.

HanpagiieHuem, criocoOHbIM 00eCneYuTh NMOAJAEPKKY HACeJeHMs U pa3BUTHE
YeJI0BeYeCKOro KamurTaja B 0oJsiee  JOJTOCPOYHOIl MeEpPCHEKTHBE, SIBJISETCS
o0ecrieyeHre 3aHATOCTH W  HeJAOMylleHHMe PpocTra 0e3padoTvubl, CO3JaHHe
AOMOJIHUTEJIbHBIX Pad04YuX MeCT, NMPOrpaMM M0 NOATOTOBKE H IEePenoAroroBKe
KaJpoOB, a TaK:Ke (pOPMHUPOBAHUE YCJOBHMH JJIA PA3BUTHS OTCTAKIIUX PErHOHOB M
OT/IeJIbHBIX HACeJeHHBIX NYHKTOB. CuctemHas paboTa MO JaHHOMY HAaNpaBICHHIO
MOXET JaTh JOATOCPOYHBIA 3(P(GEKT B OTHOIICHUM PA3BUTHUS KaIpOBOTO H, B IIEJIOM,
YeJIOBEYECKOr0 TMOTEHIMala TOCYyAapCTB-UJICHOB, YTO CO3[ai0 OBl YCJIOBUSA IS
YIIyYIIEHHUS KaYeCTBA U NOBBIIIECHUS YPOBHs KM3HU B cTpaHax Coro3a.

st «paclidpeHusi 3KCIOPTHBIX BO3MOKHOCTEe M AKTHUBHM3alUM B3aMMHOU
Toprosjan» B 2020 roay B rocyaapcrsax — wieHax EAJC npoagoskxanacs padora no
YCTPAaHEHMIO NPENATCTBUI HA 00memM pbIHKe. KOIn4ecTBO NPEnsTCTBUM 110 COCTOSHUIO
Ha |1 auBaps 2021 roma cokpatunocs Ha 16 % mo ortHomenutro k 1 suBaps 2020 roxa, B
ToM uymucie Ha 42% yMEHBIIWIOCh 4YuCIO0 OapbepoB Ha BHYTpeHHEM pbiHKe (Co103a,
ycTpaHeHo 13 GapbepoB U 3 NpensTCTBUS.

B pamkax peanusamuu Pacnopspkenuss EBpasuiicKoro MeEXIpaBUTEIBCTBEHHOTO
coBeta Ne6 ot 10 ampens 2020 r. Takxke ObUT MPEANPUHAT Psii U3MEHEHUN B TOPTOBOMU
IIOJINTHKE.

Benacs paGora no HapammBaHu Jkcnopra. Ilpunsto PacnopsokeHue
EBpa3uiickoro MeXIpaBUTEIbCTBEHHOr0 coBeTta oT 9 okTsOps 2020 1. Ne2l
«O COBMECTHBIX Me€pax pa3BUTHS SKCIOPTa», HUCIOJIHEHHE KOTOPOIO MPEIIoiaraet
MpopadOTKy BO3MOXXHOCTH TPUMEHEHHUS COBMECTHBIX MeEp TMOAJEPKKUA OSKCIOPTa,
BKJItOYasi (PMHAHCOBbIE M HE()UHAHCOBBIE MHCTPYMEHTHI, B TOM YHUCJE C MPUBJICYEHUEM
EABP. B yactu ¢pmHaHCOBOW MOAEPKKU IKCIOPTA ObUIO MPEI0KEHO O0BETUHUTD
YCWJIHSI HHCTUTYTOB Pa3BUTHUS TOCyAdapcTB-wieHOB U Ha 06a3ze EABP cpopmupoBath
MEXaHU3M KPEIAUTOBAHUS JJIs:

HNOJIEPKKUA CHEJOK U TMPOEKTOB C MHTErPalMOHHBIM 3(@exToM (MpOEKThl, B

KOTOpBIE BOBJIEUEHBI KOMITAHUU JIBYX M 00Jiee TOCYJapCTB-UI€HOB, BKIIIOUYasi HIKCIOPTHO-
uMIopTHbie onepanuu BHYyTpu EADC);
OCYILECTBJICHUS PACYETOB B HALIMOHAJIBHBIX BAIFOTaX rocyaapcTs — wieHoB EADC;
co3faHusi HanOoJiee BBITOJIHBIX KOHKYPEHTHBIX YCJIOBUH JIJISl peau3aluu CAEI0K U
MIPOEKTOB C MHTETPAITMOHHBIM ((HEKTOM.

dopMupyercsi HOPMATHBHAS NpaBoBasi 0a3a Uil Pa3BUTHUA JIEKTPOHHOM
ToproBiau. Ha 3aceganum EBpasuiickoro MexXnpaBUTEIHCTBEHHOTO COBETa 9 OKTAOps
2020 r. npunsito Ilopyuenue EBpa3uiickoro MmexnpaBHUTENIbCTBEHHOro coBera Nel6, B
COOTBETCTBHM C KOTOPBIM OIPE/ICICHbl OCHOBHBIE HAMPABICHUS B YaCTH TAMOKEHHOTO U
TEXHUYECKOTO peryanpoBaHud. Jlo BHeceHus u3mMeHeHui B npaBo Coro3a npenycMoTpeHa
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BO3MOXXHOCTh OTpa0OTaTh MOAXOMBI K PETYJIUPOBAHUIO BHEUIHEH 3JEKTPOHHOM TOPTOBIU

B paMKax IMPOBEAECHHUS B roCyJapCTBax-4i€HaX MUIOTHOIO MPOEKTa (IKCIEPUMEHTA) B
00J1aCTH BHEUIHEH 3JIEKTPOHHOM TOPTrOBIIM TOBapPAMH.

1.2. Ocnoenvie maxkporxonomuueckue nokazamenu zocyoapcme EAIC
8 CPAGHEeHUU C OPY2UMU OCHOBHBIMU PEUOHAMU U GEOYUUMU CHPAHAMU
mupa ¢ 2020 200y

JKOHOMUKH rocyaapcTtB — 4jieHoB EAJC moHeciu 3HAYUTEbHbIE MOTEPH C
TOYKH 3PeHHsl TEMIIOB JIKOHOMMYECKOro0 pocrta, oxuaapmuxcsa B 2020 roay um
nocaexywomue roabl. Ilo omenke EDK, cnemaHHol Ha OCHOBE COIOCTaBJICHUS
SKOHOMHUYECKOM JMHAMHUKHM JIOMAHAEMHUYECKOrO MPOTHO3a M AKTYyaJbHOTO MPOTHO3a C
y4eTOM BIIMSHUS naHjaemuu, norepu BBII B nmoctosiHHBIX 11eHax coctaBuiu: 12,7% BBII
s Apmennu, 1,3% BBII niis benapycu, 6,2% BBII niis Kazaxcrana, 12,1% BBII pis
Keipreizcrana, 4,8% BBII st Poccun u B iennom no EASC 4,8% BBILL

Ta6a. 1 BBII B nmocTosiHHBIX leHaX, % NMPHPOCTA

2014 2015 2016 2017 2018 2019 2020
EABC 1,1 -1,6 0,2 2,1 2,77 1,7 -2,9
EC 1,7 2,5 2,1 3,0 2,3 1,7 -6,1
Mup 3,5 34 33 3,8 3,5 2,8 -3.3
Kurait 7,3 6,9 6,8 6,9 6,8 6,1 2,3
CIIA 2,5 3,1 1,7 2,3 3,0 2,2 -3,5
I'epmanmst 2,2 1,5 2,2 2,6 1,3 0,6 -4,6

Ucmounuxu: EDK, Bcemupnbiii banx

Cnaag IKOHOMMYECKOH AKTHMBHOCTH 3aTPOHYJ BCe TOCyJapCTBa-djeHbl H
NPaKTUYECKU Bce 0Tpacu 3koHoMuKH. CokpaieHue uHaekca ¢puznueckoro oorema
BBII B uenom no EASC cocrasuio 2,9% u Obuto MeHble, yeM B EBposone (6,6%) u B
CIHIA (3,5%). Cnaxg naGmtonancs B OOJBIIMHCTBE OTpaciieid SKOHOMUKHU: UHBECTUIIUU B
OCHOBHOHM KamuTaj cokpatuiauch Ha 4,2%, o0opoT po3HW4HOW TOproBiau — Ha 4,1%,
rpy3oo0opotr — Ha 4,8%, maccaxupooOOpoT — mpakTudecku B 2 pasza (Ha 49,1%).
[TonoxuTenpbHast JUHAMUKA COXPaHWIACh TOJIBKO B ctpouTenbeTBe (0,7%) U B celbCKOM
x03sicTBe (2,3%).

Bo Bcex rocypapcersax — wienax EAJC nmo uroram 2020 roga mpou3somies crnajg
00beMOB NMPOU3BOACTBA MPOMBILLIIEHHOCTH, I'PY30- U Naccaxkupoodopora. Hecmotps
Ha COKpalI€HHE BBINTyCKa MpombInuieHHOCTH B 1enaoM nmo EADC na 2,4% mo uroram
2020 roga, oOpabarpiBaroliasi MPOMBIIIJIEHHOCTh BhIpocia Ha 0,6% 3a  cuer
noJIokuTeNbHOM auHaMuku B Kazaxcrane (poct Ha 3,9%) u Poccun (poct Ha 0,6%). Poct
B Kazaxcrane ObUT 10 OOJBITMHCTBY OTpaciei oOpabaThIBarOIIeli MPOMBIIIIICHHOCTH: OT
METaJUTypTUYECKOW MPOMBIIIUIEHOCTH, TPOM3BOJICTBA aBTOTPAHCIOPTHBIX CPEICTB 0
MUIIEBON U (papMalieBTHUECKOM MPOMBINUIEHHOCTH. B Poccum Taxke nMen Mecto pocT B
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numeBod #  (GapMaleBTUYECKON MPOMBINIJICHHOCTH, a Takke B XHUMHUYECKOH

IMPOMBIINIJICHHOCTH U ITPOU3BOACTBC OTACIIbHBIX BUAOB MAIllMH U 060p}II[OBaHI/I$I.

TabJ. 2 OcHoBHBbIe MaKPOIKOHOMHUYecKUe Moka3aTeau EAIC u apyrux crpan,
TeMIbI NIPUPOCTAa B % K NpeAbIAyLIeMYy Ioay

| 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
BJIC cTpourtesnbcTBa
EADC -1,8 -1,5 1,5 -1,0 2,3 0,1 1,1
EC 1,8 3,0 2,5 3,3 2,0 0,2 -6,8
Kwuraii 9,6 7,3 7,7 3,9 4,8 5,6 1,9
CIIA 1,9 4,6 3,8 3,1 2,8 0,0 2,5
I'epmanmst 4,0 -0,1 1,9 0,1 1,7 3,5 -7,8
BJIC ceabckoro xo3siiicta
EADC 2,7 3,0 2,1 1,7 1,5 2,9 1,1
EC 53 -0,8 -1,3 1,3 0,0 0,9 -1,8
Mup 2,9 2,6 1,9 3,6 2,4 3,0 1,6
Kuraii 42 4 3,5 4,1 3,6 3,7 3,0
CIIA 1,1 7,3 5,1 2,1 42 0,1 -5,3
I'epmanmst 9,7 -13,8 -1,8 -3,6 -14,2 3,7 -0,7
IIpoMBILLIEHHOE IIPOH30BOACTBO"

EADC 2,3 -0,2 1,5 4,1 3,7 2,4 24
EC 1,8 3,0 2,5 3,3 2,0 0,2 -6,8
Mup 34 3,1 2,8 3,6 3,1 1,7 1,7
Kuraii 7,2 5,9 6,0 5,9 5,8 4,9 2,6
CIIA 2,4 2,6 0,3 2,5 3,7 2,3 -0,5°
['epmanust 4.4 1,3 4.1 3,3 8,0 2,6 -7,8

HNHBecTHIIMM B OCHOBHOM KaUTAJ
EADC -1,4 9,1 0,8 4.8 1,3 3,0 -4,2
EC 2,1 5,1 3,2 4,1 3,6 5,4 -1,5
Kurait 6,8 7,9 7,3 5,9 7,1 5,1 5,87
CIIA 4.4 5,0 -0,9 3,3 5,8 2,1 2,78
['epmanms 3,2 1,7 3,8 2,5 3,5 2,5 -3,1

Ucemounuxu: EDK, Bcemupnwiii banx

Pe3koe cokpanieHne BHYTPEHHEr0 CIpoca B CBSI3H C COKpalleHHeM peaibHbIX
J0X0/I0B HACeJeHHS] M BBEJACHHBIMM OrPAHMYEHUSIMH OTHOCHTEJIHbHO MOOWJIBHOCTH
HaceJIeHHMs MPUBEJIO K CIay PO3HUYHOM TOProBiu B OOJBIIMHCTBE cTpaH. VckitoueHnem
crana benapych, rae Ha (oHE pocTa HOMHHAJIBHBIX M peajbHBIX 3apabOTHBIX IUIAT, a
TaK)X€ COIMAJIbHBIX BBITUIAT PO3ZHUYHBIN TOBapooOopoT yBemmuuics Ha 1,8% B 2020 roxy
M0 CPaBHEHHUIO C MpeAbIayluM rojgoM. PasHoHampaBieHHas cutyanus HabiIoJanach B
chepe crtpoutenscTBa: B Kaszaxcrane Ttemmbl pocta B crpoutenbctBe (BC
ctpoutenbcTBa)  coctaBunu  11,2%.  OcHoBHbIMM  (akTOpaMu  pocTa  ObUIM

5 Jlns Beex ctpan, kpome EADC — BJIC IpOMBIILIIEHHOCTH.

6 BJIC 06pabaThIBaroieii MpOMBIIIIEHHOCTH.

" Onenka EDK na ocHoBe nannbix Hanmonansaoro 6ropo cratnctuky Kuras.
8 YacTHBIE MHBECTHIIMK B OCHOBHOM KaIlUTAJL.
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rocyaapCTBCHHLIC IIPOrpaMMBbl PACHIMPCHUA KUJIUIIHOT'O cbomxa H JIbI'OTHOI'O UITIOTCYHOI'O

KpenutoBaHusi. biarogapss MepaM ToCyJapCTBEHHOM MOAJEPAKKH HE MPOU3OIILIO
3HAYUTEIBLHOTO COKpAIlleHUs] CTpOoUTeNbcTBa B benapycu, coctaBuB 0,1%, u Poccuu, raoe
BJIC crpoutenscTBa coxpanunack Ha ypoBHe 2019 roma. B Apmennun u KbIprei3ctane
POU3OIIJIO CYIIECTBEHHOE COKpallleHHe O0BEMOB CTpouTelbcTBa: Ha 6,7% u 15,9%
COOTBETCTBEHHO.

Puc. 12 Jlexommo3uums TemMnoB Puc. 13 OcHoBHBbIe NMOKa3aTe/Jn Pa3BUTHS IKOHOMHUK IO
npupocta BBII B nocrosinHbIX nmeHax, wurtoram 2020 roga, B % k npeabiaymemMy roay
B NPOIEHTHBIX MYHKTaX
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x
W Pacxogp! roc. ynp. u HOOAX Banosoe HakonneHune & a0 o 0
B PacxoAp! AOM. X03-B A BHYTpeHHMiA cnpoc
Apmerna B Benapycs Kazaxcran
B Koiprbizetan B Poceun
HUcmounux: HAYUOHAIbHblEe  cmamucmu4deckKue HUcmounux: HAYUOHAIbHblE cmamucmudecKue opeansvl, pacdiem EOK.

opeanwl, pacuem EOK.

OTpaciab ceJIbCKOTO XO03sliicTBa OKa3ajach B HaUMeHbIIell CcTemeHH
NMOJABEPrHYTA KPU3MCHBIM SIBJIEHUSIM, U BO BCEX TroCyJapcTBax-ujeHax 3a(UKCUPOBaH
POCT BBINMYCKA MPOJYKIMU celbcKkoro xossiictBa B 2020 romy mo cpaBHeHuto ¢ 2019
rojioM. Poct B cenbCckoM x03s11icTBE B HanbosblIei crernenu 0bu1 B benapycu Omaromgapst
POCTY ypo’Kasi 3epHOBBIX M 3epHO0000BBIX KyIbTyp Ha 19,6% u B Kazaxcrane Ha (doHe
HeyposxkaitHoro 2019 rona.

IoTrpeduTebckne mHeHbl B rocyaapcrBax — wieHax EADC cymecTBeHHO
BbIpocau. Jlunamuka 1ieH B koHue 2020 — wnauvame 2021 r. dopmupoBanach moj
NelCcTBUEM MPOUHQIISIITUOHHBIX (DAKTOPOB: TMOBBIIIEHUS MUPOBBIX II€H Ha OUPKEBBIE U
MPOJIOBOJIbCTBEHHBIE TOBAPBI, POCTA M3JECPKEK NPOU3BOJUTEICH, COXPAHSBIIUXCA B
OTJICTTFHBIX CTPaHAaX Ha TMOBBIIICHHOM YpPOBHE WHOISAIMOHHBIX OXUIAHUSAX, a TaKKe
nepeHoca ocnablieHuss KypCcoB HAIIMOHAJIBHBIX BAJTIOT HAa BHYTpeHHUE ieHbl. [locieanmii
(hakTOp CTaJ CBOETO poja CIIyCKOBBIM MEXaHH3MOM T€HEpUPOBAHUS MHMISAIIMOHHBIX BOJTH
nocJe nepexoa B psje rocyaapctB EADC k pexxumMy cBOOOIHO TIJIaBaKOIIET0 OOMEHHOTO
Kypca HallMOHAJIBHBIX BaJtOT. JlOMOJHUTENBbHBIM (PAKTOPOM JIJIsi POCTa IIEH TaK)Ke CTalu
IIOKU TIPEJIOKEHUS Ha OTACIbHBIE IPYIIbI TPOIOBOJIBCTBEHHBIX TOBAPOB Ha JIOKAJIBHBIX
U pPErMOHAJIbHBIX PBIHKAX, a TakXe MoBbllleHHe cTaBok HamoroB (HJC wu akuu3zos).
CrepsxuBaroiiiee Win HeUTpaiabHOE BIMsSHUE HA UH(IsHI0 Bcex crpad Coro3a oKas3bIBall
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cnalplii  MOTPEOUTENBCKUNA CHPOC, OOYCIOBICHHBIH, B YAaCTHOCTH, HW3MEHEHUEM
NOTPEOUTETLCKOTO TOBEACHUS JIKOHOMHUYECKHMX CyOBEKTOB B TMEPHUOJ  BBICOKOI
HEONPEIEIEHHOCTH, a TaKXE CHI)KEHHEM peajbHbIX JOXOJOB HACEIECHUS B psle
roCy1apCTB-YJIEHOB.

Puc. 14 TIlpupoct od0bema mnpousBoacrtBa B Puc.15 IIpupoct BajoBoii  j100aBJeHHOM
cesbckoM xo3siiicTBe B 2020 roay k 2019 rogy, croumoctu B crpouteabcTrBe B 2020 roay k 2019
¥/ rony, %
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Hcmounuk:  nayuonanvhvle cmamucmuueckue opeamvl, HMCmoOYHuUK: — HAYUOMANbHbIE — CIAMUCMUYECKUe  Op2ambl,
pacuem EOK. pacuem EOK.

OcHoBHOW BkJIaa B yckopeHue uUHGusAuMU B OoabmuHcTBe crpaH EAJC
BHECJI0 ocjadjieHHMe Kypca HAOMOHAJBbHBIX BadlwT. OcialieHue Kypcos
HallMOHAJIBHBIX BaIOT Tmpoucxoauiao B TedeHue 2020 roma. Ilpu sTOM Hambomee
WHTEHCUBHO — B MapTe MOJ BiIUSHUEM oOBaja Ha (DUHAHCOBBIX PBIHKAX U OTTOKA
KanuTanga, a Takke Bo BTopoil mosioBuHe 2020 roga. JlaHHbIE >MU30bI OCTA0JICHUS
KypCOB TMpUBEIM K YBEIMYCHHIO M COXPAHCHHIO WHQISIMOHHBIX OXHUIAHUN Ha
MOBBIIIIEHHOM YpoBHE B TeueHue roga u B 2021 roxy. CHmkeHHMEe OOMEHHOrO Kypca
poccHiickoro pyOJisi OKas3aJllo BIMSHHE HA JHWHAMHKY KYpCOB M IIEH B JPYrUX
rocyJlapcTBax-ujeHax B pPe3yjibTaTe€ TECHBIX TOProBbIX cBsi3eil. Hambosiee 3HauMMBIN
BKJIaJ B POCT MH(JISILIMK BHECJIO CHI)KEHUE OOMEHHBIX KypcOB B benapycu, r/ie CHUXXeHUe
HOMUHAJIBHOTO 3(PeKTUBHOrO Kypca cocTaBuiio 7,9% u Habmomaicst Haubosee BRICOKUM
addekt nepenoca, a Takxke B Kazaxcrane u Poccuu, rie cHukeHre OOMEHHBIX KypCOB
coctaBmio 4,5% u 8,5% coorBeTcTBeHHO. OciiabiaeHue 0OMEHHBIX KypCOB HAIIMOHATBHBIX
BAJIIOT TOBJIEKJIO YBEJIMYEHUE IIEH HAa TOBApbl KOHEYHOIO CIPOCa, TAE COXPaHSETCS
BBICOKAs J0JI1 UMIIOPTA.

Bo Bcex rocymapcrBax — wieHax Cors3a 0TMeYaJiCl ONeEpeKAIUHA POCT LEeH
HA NPOJA0BOJILCTBeHHbIE TOBapbl. VckmoueHnue cocrapmsier Pecnybnuka benapych, B
KOTOpOM HauOOJBIIMA POCT ILeH 3apUKCUpOBAaH Ha Tapudbl Ha IUIATHBIE YCIYTU
HaceJIeHH0. MUHUMAJIbHOE TMOBBIIIEHUE MOTPEOUTENHCKUX 1IE€H Ha MPOJAO0BOJbCTBEHHBIE
TOBaphl W IUIATHBIE YCIYTHM HaceJIeHWI0 Halmonanoch B PecmyOnmke ApMmeHus, Ha



20
HENPOJOBOJIbCTBEHHbIE TOBaphl — B Kbipreizckoit PecryOmmke. Takxke yckopuiics poct

IIeH B CEKTOpE YCIIyT, 3a UCKiItodeHnemM Poccun.

Puc. 16 Unaexc norpeduresbckux ueH, B % mecan Puc. 17 Temnbl npupocra 00MEeHHBIX KypCOB
K COOTBETCTBYIOLIEMY Mecsilly npeabiayuiero roga kK gosuiapy CLUA u UIIL B 2018-2020 rr., B %

aexadphb K 1exkadpio npeabiaylero roga
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yenyru Temnbl npupocTa 06MeHHOro Kypca K gonnapy

HeﬂpO,ﬂ,OBOJ’IbCTBeHHbIe TOBapbl

npOAOBOJ’IbCTBeHHbIe TOBapbl
Hcmounuk: nayuonanbhvie cmamucmuieckue op2amsl, paciemsl  MCmouHuK: HAYUOHANbHbIE CMAMUCHMUYECKUe Op2aHbl
EOK. pacuemsl EOK.

CLUA, % aekabpb K gekabpto npeablaywero roga

Bo3pocia BogaTwiIbHOCTH AMHAMMKH WHQAsmuu. HauOonbmuii  ypoBeHb
nasmy 3adukcuposad B Kelpreiscrane — 9,7%°, Haumensinmii — B Apmennu (3,7%). B
teyeHne 2020 roga BBICOKME TEMIIBI pOCTa NOTPEOUTEIBCKUX LI€H HaAOIIOJANINCh B
Kazaxctane — B auanazone 6,4-7,5%. Ilpu stom B Tedyenue 2020 roma auHamMuKa
UHOIAIUY ObljIa HEPAaBHOMEPHOM: OTMEUYAIOCh CHH)KEHUE TEMIIOB pOCTa LIEH B ApMEHUU
B III kBaprane, a B Keipreiscrane — B cepenune roaa, B IV kBaprane 2020 roga poct 1eH B
Apmennn 1 KeIprei3cTane CymecTBeHHO yekopuiics 10 3,7% u 9,7% cOOTBETCTBEHHO.

CTpaHamMu aKTMBHO NPUMEHSUIUCh MePbl, HANIPaBJICHHbIE HA NPeA0TBpPALlleHHe
PoOCTa 1eH KaK Ha MPOJIOBOJILCTBEHHBIE, TAK U OMPKEBBIE TOBAPHI: BBEEHNUE SKCIIOPTHBIX
IIOIIMH, 3allpeTa Ha BBIBO3 OTACJIBHBIX TOBAPOB, PETYJIMPOBAHME LIEH HAa COLUAIBHO
3HAYMMBIE TOBApPHI.

Mepbl mnoOAEpKKM HAcCeJIeHUs] W PBbIHKA TPyAa IMO3BOJWIM CHU3UTH
HeraTUBHOE BJIMSIHMEe NaHJAEMHMH HAa JA0XOAbI HacejeHusi. HecMoTps Ha mnaneHue
peanibHOTO BBII BO BCex rocymapcTBax-ujieHax, peajbHbIC JEHEKHBIE TIOXOAbl HACEICHUS
COKpaTWINCh TOJbKO B Keipremcrane u Poccun!® (ma 5 m 3% COOTBETCTBEHHO).
[lognepxka NOpeanpUATHN  MO3BOJWIA  COXPAHUTh  MOJOXKUTEIBHYIO  JUHAMUKY
3apaboTHBIX TiaT. [lanneMus mpuBena K COKpAIIEHUIO 3aHITOCTH M 3apa0OTHBIX IUIAT, B
TOM 4YHCIIE U B HEPOpPMAJIbHOM CEKTOpE, YTO HETaTUBHO OTPa3WjoCh Ha JEHEKHBIX
noxonax. Bo Bcex rocymapcrBax-uieHax, 3a HUCKIOUYeHHEM bemapycu, yBemIumyuiics

% 3mech W janee B CKOOKax ykasaHa rojosas mH(usauus B aexadpe 2020 r. mo oTHOWEHHIO K aekabpro 2019 r., ecnm He
yKa3aHO WHOE.
10 TTns ApMeHMY JaHHBIA TOKAa3aTeNb HE PACCUUTHIBACTCS.
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YpOBEHb OEIHOCTH HaceleHus. B HauOosbliel CTErmeHu pocT OCTHOCTH MMENT MECTO B
Apmennu u KeIpreizcrase.

Puc. 18 Yposenn 0e3padoTuusnl 1no Puc. 19 Yposenn Oennoctu B % M NPOKATOYHBIN
metoaogorun MOT, B % MUHUMYM B po/u1. CLHITA
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ApmeHna benapycb KasaxctaH KbiprbisctaH Poccua

&
m2019 2020 1 k8 M2020 2 k8 M2020 3 ke M20204 ke & R

H2019 m2020 A MPOXUTOYHbINA MUH. B goan. CLLUA (np. ocb)
Hemounuk: HAYUOHAIbHblIE cmamucmu4deckue opeaHbul, Hemounuk: HAYUOHAIbHbIE cmamucmuidecKue opeambl, EDK
EOK. Ipumeuanue: no Apmenuu dannvie 3a 2020 200 — oyenxa EOK
Ha ocrose danuvix BB, no Keipeviscmany — oyenka BP.
HecMoTpsi Ha npeanpuHUMaeMble Mepbl MNOMJACPKKH PbIHKA TPYyaa,
O0e3padoruna Bo3pociaa B Kazaxcrane, Keiproiscrane u Poccun. CoriacHo oneHKam
MexayHaponHOM opraHuzanuu Tpynaa, 6ezpadoruna B mupe B 2020 romy BeIpocia Ha
1,1 m.m. — 10 6,5%. OTanYuTeIpHONH 0COOCHHOCTHIO JAHHOTO KPU3KCa CTal 3HAaYNUTEIbHBIN
POCT OHUIMAIBLHO 3aPETUCTPUPOBAHHBIX Oe3paboTHEIX B Kasaxcrane u Poccun'!.

Taba. 3 YpoBenns 6e3padoTuubl, %

2014 2015 2016 2017 2018 2019 2020
EADC 5,4 5,7 5,7 5,4 5,0 4,8 5,7
EC 10,8 10,0 9,1 8,1 7,3 6,7 7,0
Kurait 4,1 4,1 4 3,9 3,8 3,6 3,8
CIIA 6,2 5,3 49 4.4 3,9 3,7 8,1
I'epmanus 5,0 4,6 4,1 3,8 3.4 3,2 4,2

Ucmounuxu: EDK, Bcemupnoiii banx

B pe3ysabTare 3HAYMTEILHOTO MAJEHUS LIEH HA ChIPbEBbIe TOBAPbI, 4 TAKXKe
COKpPALleHUs1 BHENIHero Cmpoca IMojA BJHMSHHMEM MAaHAeMHM Ha0JII01aJ10Ch
o0eclieHeHHEe KYpPCOB HAIMOHAJBHBIX BaJIOT. B peanbHOM BbIpakeHUU HauOoliee
CUJILHO OOECHEHWIUCh POCCHMCKHM W Oemopycckuid pyosnr — Ha 7,5% u 5,4%
COOTBETCTBEHHO. PeaiibHblil 3(pPEeKTUBHBIA KypCc cOMa HE M3MEHMJIICHA, a JIpaM M TEeHTre
HE3HAuUMTENbHO yKpenuiauch Ha 1,6% u 0,2% coorBercTBEeHHO. B 4acTu B3anMHBIX
peanbHBIX 3G(HEKTUBHBIX KypcoB (T.€. Ha ocHOBe noseit Toprosin B EADC) poccuiickuii u

' Taxoke MaHHBIA POCT YACTHYHO MOXKET OBITH CBS3aH C YBEIMICHUEM MOCOOHS 110 G€3pabOTHIIE M YIIPOIIEHUEM MPOIIELYPHI
MOJTy4eHHs cTaTyca 6e3paboTHOTO.
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Oenopycckuii pyosib ocnabenu He ToabKo B oTHomeHnn nosuiapa CIIA, HO BaroT npyrux

roCyapCTB-4JIECHOB.

Puc. 20 lunamuka peajabHOro 3¢gp¢pexTuBHOro Kypca, susapb 2018 roxa = 100

K OCHOBHbIM TOProBbIM NapTHEpPaAM K cTpaHam EA3C
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ApmeHua benapycb e Ka3aXCTaH Kblprbi3cTaH e Poccua

Tpumeuanue. 3axpawennas obracme yrasvieaem na snavenus 2020 2ooa.
Hcmounux: 0annvie HayuonanbHvlx (Yyenmpanibhulx) 6anxos, pacuémol EOK.

BosatniabHOCTH
00MEeHHBbIX KYPCOB
yp Puc. 21 Bos1aTHJIbHOCTH 00MEHHBIX KYPCOB K J10JL1apy
HAIMOHAJIbHBIX BAJIIOT CIIA
CYLIECTBEHHO YBEJIUYMJIACH B ApmeHus
0OJBINMHCTBE  CTPaH  MHpA Manaiisun - S = 2020
’ Weeiyapus I w2019
oApPhLIBaN Espo M=
MAaKpPO03KOHOMHYECKYI0 Anonna
KasaxctaH [Er——
CcTa0MIBbHOCTD. 3 TOCynapcTB —
Monblia FEr—
yiieHoB EADC 0coOeHHO BBICOKOM Benapyco I —
e
oHa Obuta B Poccum, HeCMOTpS Ha qux”“
ypuma e
HAJIA4ne CBEPXHOPMATHUBHBIX e —
BATIOTHBIX  PE3CpPBOB U B MXN
KbIprbI3CTaHe, — HECMOTpS ~ Ha  |DIPTeISCTaR I
3HAYWTEIBHYIO JIOJIO 30J0Ta B 0,0 0,5 1,0
K Ilpumeuanue. Cpeonexsadpamuyeckoe omKioHeHUe OHEeBHbIX
3KCH0pTe' aK yKaSBIBaHOCI) npoyeHmHsblx U3MeHeHull nokazameneil.

BBIIIE, BCIEICTBUE ociia0eauss  Hcmounux: oannvie Bloomberg, pacuémor EOK.
OOMEHHBIX KypCOB HaOI0IaN0Ch 3HAYUTEILHOC YBCIIHUCHUC I'IOTpe6I/IT€J'IBCKI/IX IIEH Ha
BHYTpeHHEM pbIHKe. CHUXXEHHE OOMEHHBIX KYypPCOB IMPHUBEIO K 3HAYUTEIbHOMY
YAOPOKAaHUIO UMITIOPTA. B pe3yabpTaTe UMECJIO MCCTO 3HAYUTCIIBHOC COKPAIICHUC UMIIOPTA
HHBCCTUIMOHHLIX TOBApPOB, YTO HETATHMBHO OTPA3WJIOCh HA JHHAMHKC HHBCCTHIII/IOHHOﬁ
AKTHUBHOCTH. KpOMe TOr'0, 3HAYUTCIIbHOC YCHIICHUC B3dMMHBIX KoeOaHnii OOMEHHBIX
KypCOB HATMOHAJIBHBIX BAIIOT I[CCTa6I/IJII/ISI/Ip0BaJIO B3aMMHYIO TOPIr'OBJIIO.
IKOHOMHYECKHE MOCIeACTBUS NMaHIeMuH NPpUBECIN K OINYTUMBIM U3MCHCHUAM
B TOPIroOBbLIX H (l)l/lHaHCOBI)lX onepanusax rocyaapcrp-4j€¢HoB ¢ BHCIIHUM MHPOM.
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CoxpaTuiack TOProBisl TOBapamu, yciayramu. [IpaButenbcTBa ObUTH BBIHYKICHBI HCKATh
MCTOYHUKU (PMHAHCUPOBAHUS aHTUKPU3UCHBIX MPOTPAMM B YCIIOBUSAX CHIDKEHHUS MHTEpeca
MEKTYHAPOIHBIX HUHBECTOPOB K PA3BUBAIOIIMMCS PBIHKAM.

Puc. 22 lunamuka nokasareJieii niiaré;xknoro 6amnanca, % k BBII
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Canbpo c4éTa TeKywWwUxX onepauuii MsmeHeHue pesepBHbIX akTMBOB Casibgo GUHAHCOBOIO CHeTa

Ipumeuanue. * Besz yuéma Upranouu 6 evibopke 66udy omcymemeusi daunwix 3a 2020 200.
Hcemounux: danuvie MB®, nayuonanvhbix (yenmpanohuix) bankos, pacuémol EDK.

Cxatue 00bEMOB TOPIrOBJM BBICTYNMJIO KJIKYEBbIM (AKTOPOM IMHAMHMKH
CaJIbA0 CY€éTa TeKyWHUX omnmepamuii. JkcrnopTt ToBapoB u3 Apmenun B 2020 roay
cokpatwicsa Ha 19,2%, u3z bemapycu — nHa 12,6%, u3 Kaszaxcrama — na 19,7%, us
Keipreiscrana — nHa 1,6%, u3 Poccum — Ha 20,6%. B ycnoBusx Oomee ciaboro
BHYTpeHHero cripoca (B ToMm uucie B bemapycu m Poccuum stomy cnocoOCTBOBao
3aMeTHOE OciiabjieHue KypCcOB HAIMOHAJIBHBIX BAJIIOT) UMIIOPT TOBApOB CTaJl MEHBIIIE, YeEM
rogom panee. B Apmenun cHuwxenune coctasuino 20,0%, B bemapycu — 17,2%, B
Kazaxcrane — 9,6%, B Ksipreizcrane — 26,7%, a B Poccun — 5,6%. Dddexr ot
COKpallleHHs] UMIIOpTa TOBApPOB OKAa3ajiCsi CHJIbHEE, YEM OT COKpAILEHMs] HKCIOPTa, YTO
oOecreunsio cxxarue Aepuuura ToproBoro dananca Apmenuu, benapycu u Keipreizcrana.
B Kazaxcrane u Poccuun, HanpoTHB, CYIIECTBEHHEE OKA3aJiCsl BKJIAJ IMHAMUKU SKCIOPTa
U, KaK CIIeJICTBUE, YMEHBIIIEHHE MPOUIIMTa TOProBOro OamaHca.

Toprosasi yciayraMm mocTpajgaja oOT 3KOHOMHMYECKHX IOCJeICTBHIA,
BbI3BAHHBIX NMaHJAeMHeH, B 00Jb1Ieil Mepe, yeM ToBapaMu. Cpeau rocyapCcTB-4ICHOB
Toinbko B bemapycu skcnopt u ummnopt ycayr B 2020 rogy cuuswics (8,9% u 15,7%
COOTBETCTBEHHO) B MEHbIIIEH Mepe, yeM TOBapoB. B ocTanbHBIX rocyjapcTBax-djieHax
CKaTHe TOPTOBJIM YCIyraMH MPOUCXOIUIIO ONEpEekKAIOIIUM TeMrnoM. B ApMeHuu najieHue
sKkcrnopta (uMropta) ycayr coctaBuiio 54,5% (59,8%), B Kazaxcrane — 35,0% (29,4%), B
Ksipreizcrane — 60,9% (43,5%), B Poccun — 24,0% (35,0%). OcoGeHHO CHIIBHO OKa3ajach
3aTpoHyTa cepa MOe30K, YTO OTPaKaeT BBEACHHBIC OTPAHUYCHHUS Ha TIEPEMEIICHUE
JIOAeH U, KaK CleICTBUE, MeXAYHAPOIHBIN TypusM. B 1ienom Gananc yciayr ynydmuics B
Apmenun (copmupoBaics mnpoduuut), B bemapycu (poct mnpoduimTa), a TaKxKe
Kazaxcrane u Poccum (cokpamenue aedunurta). B Keipreizcrane roja ObUT 3aBepHi€H C
neduruTom mo 6anaHcy yCiyr.
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Puc. 23 Caabao cuéra TeKymux onepanmi, Puc. 24 Caabno Toprosoro 6aiaanca, % k BBII
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HpuMeltaHue. 3amemnénnas obnacmev noxkasvleaem OUANA30H OM MUHUMAIbLHO20 00 MAKCUMAIbHO20 3HAYEHUs 34 nepuod C
2015 no 2019 200.
Hcmounuk: danuvie Hayuonanvuvix (yenmpanvholx) banxkos, EOK, pacuémer EOK.

IloTrokn KamuTaja CEeKTOpPa OPraHoOB TOCYAAPCTBEHHOI0 YINPABJICEHUSA U
HAIMOHAJILHOTO (LEHTPAJHLHOr0) 0OAHKA TOCYJAPCTB-YJIEHOB XAPaKTEPHU30BAJINCH
NPUBJICYEHHEM CPEeJACTB HEPEe3UACHTOB B CBOM IKOHOMUKH B 2020 roay. UnoctpanHbie
aKTUBBI COKparunuch B Apmenuu, Bemapycu, Kasaxcrame m Poccun'’. Ilpu stom B
KazaxcTtaHe OHM COKpallaroTCsi BTOpPOM Toa MoApsn, yckopuBmuch B 2020 ronay.
Pe3epBHbIE aKTMBBI CHU3WINCh BO BCEX TIOCYJIapCTBaxX-ujeHax, Kpome KsIprei3craHa.
OO6si3aTenbcTBa MEpea HEPE3UJCHTAMH BBIPOCIIHM Y BCEX TOCyAapcTB-uieHOB. OCOOEHHO
CUJILHO YBEJIMUMIIUCH 0053aTEIbCTBA CEKTOpPA TOCYJIapCTBEHHOTO yrparieHus benapycu
3a cu€r onepauunii B I u IV kBapranax.

Onepanun yactHoro cexkropa B 2020 roay chopmMupoBa/id OTTOK KaNuTaja
(4ucTOE KpeAUTOBaHME) BO BCexX rocyaapcrpax-wienax. B Kazaxcrane on yBenuuuics
¢ 0,0% BBII no 1,9% BBII, B Poccun — ¢ 1,2% BBII no 3,4% BBII. B Apmenun,
benapycu u Keipreizcrane nputok kanurana B 2019 roay (9,4% BBII, 4,8% BBII, 10,9%
BBII) cmenucs ero orrokom (0,7% BBII, 5,8% BBII, 7,7% BBII) B 2020 roxy.

PocTt MHOCTpPAHHBIX AKTHBOB 4YAaCTHOI0 CEKTOpa 3aMeTHO YCHJIMJICHA B
benapycu, a B Apmennu, Kaszaxcrane u Poccum ociiad. Bo MHOrom 310 OoTpakaer
pasyinure B U3MEHEHUHM MHOCTPAHHBIX aKTUBOB 0aHKOB. B bemapycu onu yBenuuuiuch Ha
3,2 mupa ponn. CHIA (cokpamenue Ha 1,1 mupa gomn. CIIA B 2019 roxay), U3 KOTOPBIX
npupocT Ha 1,5 mupa nomn. CIHA npouzomén B III kBaprane 2020 roga. Takoro pocra B
CTpaHe He HaOmomamoch Ha TpoTskeHun Oosnee uvem 15 ser. B Keipreiscrane
MHOCTpPAHHBIE AKTHBBI KOMMEPUECKHUX OaHKOB YBEJIUYUIWCH IO MPOYUM HHBECTUIIMSIM.
AxTuBbI OaHKOB B ApMmenuu, Kazaxcrane u Poccun cokpaTuinmch, UCX0sl U3 OTPAKEHHBIX
B IUIaTE€XHOM OanaHce onepainuii. B Poccun cokpanienne MHOCTpaHHBIX aKTUBOB OaHKOB,

12 TTo Kelprei3cTany JJaHHBIE OTCYTCTBYIOT.
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a Takke ocialbjeHre MacIiiTadOB UX MPHOOPETEHHUS MPOYUMHU YACTHBIMU CEKTOpPaMH

IIPOU30LIIO BTOPOM T'OJ TOAPSIA.

Ha ¢one orroka kamurana ¢ pa3sBHBAKOIIMXCA PBIHKOB BO3MOKHOCTH
YACTHOI0 CEKTOpPa MO0 MNPHUBJICYCHUI0 HHOCTPAHHBIX PECYpCOB COKpAaTWIHUCh. B
Poccun o0s3aTenbcTBa YaCTHOTO CEKTOpA MEpej HEepe3UJeHTaMU COKpaTHiuch Ha 2,9%
BBII (42,9 mapa momn. CIIA) B 2020 roay. Oto Hambosbinee 3HadeHue ¢ 2016 ropa,
Korja cHkeHue coctaBuiio 4,9% (66,5 mupna gomn. CIIA). [Ipu stom B otiimume ot 2019
rojia CHU3WINCH 00s13aTeNIbCTBA HE TOJIBKO OAHKOB, HO M MPOUYUX CEKTOpoB. B Apmenuu u
benapycu cutyanus okazanach CX0xeil, HO MeHee BbIpaxkeHHOU. O0s3aTeNnbCTBa YaCTHOTO
CEKTOpa MPOJOLKHIIIN YBEIMYHUBATHCS, HO B MEHbIIIEM 00bEMe, yeM B 2019 roxy.

Ortnocuteasno BBII yposenn BHemmero gosra'’ BbIpoc Bo Bcex crpaHax
EAJC, yka3piBag Ha pocTt A0Jaropod Harpysku. Cpeaum rocynapcTB-4JICHOB
3aJI0JDKEHHOCTD Iepesl Hepe3neHTaMu Hauboliee CUiIbHO BbIpocia B KeIpreizcrane, uto
OTpa)kaeT IPEUMYIIECTBEHHO TIOCyAapCcTBEHHbIe omnepauud. OCHOBHOW  IPUPOCT
oOycnoBiieH JbroTHbIMU KpeauTamu MB® IIpaButenscTBy Kbipreizcrana.

Puc. 25 Canbao (pyHAHCOBBIX onepanui Puc. 26 Caabao pyuHaHCOBBIX Onepanuii ceKkTopa
YaCTHOIO CeKTopa, % k BBII rocyJapCcTBEHHOI0 YIIPABJIEHUA U HAIIMOHAJIBHOI(
(uenTpaabHOro) 6anka, % k BBII
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39 ApmeHna Benapycb KasaxcTtaHRbiproisctaH PoccuAa

Ipumeuanue. 3amemnénnas obracms noKazvléaem OUANA30H OM MUHUMAILHO20 00 MAKCUMAIbHO20 3HAYEHUsI 3a NePuoo ¢
2015 no 2019 200.
Hcmounux: 0annvle Hayuonaivholx (yenmpanvuwix) oanxos, EOK, pacuémor EOK.

1.3. Himenenue ycnosuit couuanbHo-IKOHOMUUECKO20 PaA36UMUS
2ocyoapcme EAIC 6 2020 200y

ObocTpeHue MUPOBOT0 (PUHAHCOBOI0 KPU3HCA
HOCJIeI[OBaTeJIbHOe HapalmuBaHHUE I[eHe)I(HOﬁ IMUCCUH 4| CHUIKCHHUC
INPOUHCHTHBIX CTABOK, IPOBOAUBHICECH NCHCKHBIMU BJIACTAMMU BEAyHIUX CTPAaH MHUpPa

13 Ha nuHaMuKy mokasaTelns MOMHMO OIIEPALi, OTPAKAEMBIX B IUIATEKHOM OajaHCe, BIUSIOT TAKXKE MEPEOLEHKH, IIPOUHE
n3MeHeHns u Beanunna BBII.
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B LeJAX CTUMYJHPOBAHUSI HMHBECTHIHMOHHON W /eJOBOH AKTHBHOCTH IIOCJIE
MHPOBOro (UHAHCOBO-IKOHOMHYECKOro Kpuzuca 2008 roma mnpuBesan K
(popMupoBaHHI0 NPEANOCHLIOK AJI €r0 MOBTOPEHHS B enle 00JbIINX MacIuTadax.

3a Gosee yeM JECATHIIECTHE MPOBEACHUS LIEHTPATbHBIMUA OaHKAMU Pa3BUTHIX CTpaH
MOJINTUKU KOJMYECTBEHHOTO CMSTYEHUsI O0BEM JEHEXKHOW Macchl B J0JUIapax, €Bpo,
¢dbyHTax u HeHax BbIpoc B 1,5-2 pasa, co3laB MUTATENbHYIO Cpeay AJis 0Opa3oBaHUs
TUTAHTCKUX JCHEXKHBIX IMy3bIpeil. JITaBuHOOOpa3Hsblil pocT rocyaapctBenHoro ponra CHIA
MOJIOpBaJl  YCTOMYMBOCTH MHPOBOW (DUHAHCOBOW CHUCTEMBI, KOTOpas BOILLIA B 30HY
TypOyJIeHTHOCTH. MacmTaOHbIi NMPUTOK JTUKBUIHOCTH B (PMHAHCOBBIX IIEHTPAX MHUPOBOU
SKOHOMHKH NPHUBEI K IEPETEKAaHUIO KPATKOCPOYHOI'O CHEKYJISTHUBHOTO KallWTajlla Ha
pa3BUBAIOIIMECS  PBIHKM, JI€CTaOWIM3UPYs MAaKpPOSKOHOMUYECKYIO  CUTYyalMl0 B
NPUHUMAIOIINX ero crpaHax. PocT Ha (QOHIOBBIX pBIHKaxX HE COMPOBOXKIACTCS POCTOM
WHBECTULMI B PEAIbHOM CEKTOPE SKOHOMHUKH. [Ipm 53TOM HapacTaroT BaJIOTHO-
(uHAHCOBbBIE CIEKYJISAUH, YCUIUBAs BOJATWIBHOCTh OOMEHHBIX KypCOB HallOHAJIbHBIX
BAJIIOT, OKa3biBas WHQISLMOHHOE [aBJICHHE, MPOBOLMPYS MEPETOK KamuTaja U3
peanbHOro0 CEKTOpa SKOHOMHUKHU B (PUHAHCOBBIN U 32 pyOexK.

O4epenHol Kpax MHPOBOr0 (PMHAHCOBOIO PbIHKA, NMPEINOCBIIKH KOTOPOIo
BBI3pPEBAJIM BCE MOCJeIHee AeCATHICTHE, COBIIAJ ¢ Pe3KHM POCTOM 3a00/1eBaeMOCTH
KOpPOHABUPYCHOI uH(pexkuued B Hauyajge 2020 roga 4 BBeJeHHMEM JKECTKHX Mep
COLMANBHON W30JSIMMU, YTO BBI3BAJIO MAaCCOBBIM cTpecc y HaceneHusa. K Hagamy
AIUIEMUNA MHUPOBOW (PUHAHCOBBIN PBHIHOK OBLI MEPEHACHIIIEH OIPOMHBIM KOJUYECTBOM
HE0OEeCIIEUEeHHBIX 0053aTeNIbCTB U JEPUBATUBOB, C OOpYIICHHEM (PUHAHCOBOM MUpaMUIbI
KOTOPBIX JKCIEPThI CBSA3BIBAIM MHUPOBOM (prHaHcoBbId Kpuzuc 2008 roma. YcnmoBHas
CymMMa 0053aTelbCTB MO BCEM BHJAM BHEOHMPKEBBIX KOHTPAKTOB Ha KOHEI| JeKaOps
2019 roga mocturma 582,1 tpiau pomtapoB CIIA, 4To HE3HAYUTENIBHO YCTyIHaeT 00beMY
00s13aTenbCTB Ha KoHel uiossg 2008 roxa — 683,7 Tpan mosnapos CIIA™,.

B yci0BusIX HeonpeaeJeHHOCTH OTHOCHUTENbHO IKOHOMHYECKHUX IMOCJIeACTBUH
NAaHJIEeMUM, a TAaKxKe MY3bIpsd Ha (OHI0BOM pPbIHKe, c(opmMupoBaBLIerocs B
pe3yJbTare peajM3aluM NOJUTHKH KOJHYECTBEHHOr0 CMArYeHusi 00J1bIIMHCTBOM
Pa3BUTHIX CTPaH, CUTyalusi HA MHPOBBIX (UHAHCOBBIX PBIHKAX CTaja KpaiiHe
HecTadmiabHoM. Ha ¢QoHe o00bsBIEHUS NpPaBUTENBCTBOM psAa CTpaH O 3aKPBITHH
PKOHOMUK M TOCYJApCTBEHHBbIX TpaHull B (heBpane-mapte 2020 roga mpousomien oOBal Ha
(GOHAOBBIX PBIHKAX, KOTOPBIM cTan HaumOoJsiee TIIyOOKMM i TI00albHOTO pBhIHKA 3a
nocieanue 20 yer, a JJisi HEKOTOPBIX CTpaH — 3a BCio ucTopuio. CHibkeHue (OHIOBBIX
WHJIEKCOB B HIDKHEH Touke cocTaBuiio 30 u Gosiee nmporeHToB (cHmkeHue unaekca PTC 20
Mapta 2020 roga coctaBuio 40,3% mo cpaBHEHHIO C €r0 3HAYEHHEM Ha Ha4ajao Toja).
®uHaAHCOBBIE MOTEPHU OT OOPYLIEHUS MUPOBOTO (DMHAHCOBOT'O PHIHKA COCTaBMIM 0K0J0 30

TpiaH nosutapoB CIIIA, B Tom uncne naBectopoB B CIIA — Ha 15 tpnu nosmapos CIIA.

14 TTo narubM oTyeroB BMP «OTC derivatives market activity» 3a 2008 u 2019 roapl.



27
O6Ban Ha (HOHIOBOM pBIHKE MpHUBEN K IEMHOM peakuuu Ha JAPYTrUX CEerMeHTax

Cl)I/IHaHCOBOFO pbIHKA, a TAKKC IIPHUBCI K 3HAYUTCIBHOMY OTTOKY KpPaTKOCPOYHOI'O
KalyTaja, COKpalCHHUIO MMPAMbBIX HHOCTPAHHBIX HHBCCTHHHﬁ, MNaaCHUIO IICH Ha ChIPbCBBIC

TOBApPBLI.

Puc. 27 IlunamMuka mupokoii aeHe:kHoii maccol Puc.28 BBII u kanuramau3zanusi ¢(oHI0BOTO

B Pa3BUTBIX cTpaHax, uHaekc (2007=100) phIHKaA (MHP B HeJsioM), Muipa aoJuiapos CIIIA
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Hcemounux: dannvie yenmpanvuulx 6ankos, pacuémol EOK. HUcmounux: Bb, pacuémur EOK.

TypOyJjieHTHOCT Ha (UHAHCOBBIX PHIHKAX MPHBEJIA K OTTOKY KamuTajaa ¢
PBIHKOB Pa3BHBAKOLIUXCH CTPAH, COMOCTABMMOMY C OTTOKOM KAIIUTAJA B NEPHOM
MupoBoro ¢punancoporo kpusuca 2007-2008 rr. O0muii 00beM OTTOKa B HEKOTOPBIX
ctpanax mnpeBbicun 1% BBIIL. Ilpemusi 3a pHuck 1O CyBEpE€HHbIM 3aliMaM CTpaH C
(hOopMUPYIOIIUMCST PBIHKOM CYIIIECTBEHHO YBEJIWYWIIACh, JOCTUTHYB B KOHIIE MapTa
2020 roma caMoro BHICOKOTO YPOBHS CO BPEMEHH MUPOBOTO (PMHAHCOBOTO KPHU3HCA.

YixecToueHHe MUPOBBIX (DMHAHCOBBIX yCJI0BHII ¢ Havyasa Benbiliku COVID-19
B COYETAHHUU € YXyIIIeHHEM IKOHOMHYECKHUX NMEPCHEeKTUB NMPUBEJI0 K MACIITA0HOMY
cokpamenu0 noroxkoB IIMU. OxugaHuss WHBECTOPOB OTHOCHUTEIBHO JUHAMUKHU
SKOHOMMYECKON aKTUBHOCTH CYIIECTBEHHO YXYAIIMWINChH, YTO MPHUBEIO K COKPAIICHUIO
WHBECTUIIMOHHON AaKTUBHOCTH M TMOTOKOB Kamutaia. OObeM NpsSMbIX WHOCTPAHHBIX
naBectumi, no nanaeiM FOHKTAJL, coxpatuiics B 2020 roxy Ha 42%.

PacnipocTpaneHne KOpOHAaBUPYCHOW WH(PEKIUU TPUBEIO K 3aKPHITHIO YacTH
OM3HECOB U MEPECMOTPY MHBECTUIIMOHHBIX IJIAaHOB (OTKJIaJbIBAaHUE peajin3aliui Ha Oojiee
MO3HUHN CPOK, OTKa3 OT mpoekTta). CokpalieHne oxumaaeMoi U GakTHIeCKOW BRIPYUKH U
MPUOBUIM HAIJIO OTpaKEHUE B 00Jee HU3KUX PEMHBECTUPOBAHHBIX J0XOJaX, UMEIOUIUX

BBICOKMH ynenbHbIl Bec B [TMN.
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Puc. 29 lpurtox IIUU no peruonam B 2019 u 2020 rr., CTHMyﬂnpy}Omaﬂ
mapa aosut. CHIA

MOJIUTHKA NnpuBeJia K
Mup 859 -42%
1489 (popMupoBanuo HOBOI'0
229 £9%
PassuTuie 3KOHOMUKM 730 (¢puHaHCOBOIO my3bIp. B
-4
Espona — pe3yabTare MPEANPUHATHIX
- -46% MPABUTEIBCTBAMU u

CepepHan AmepuKa 309

2% [IeHTpaJIbHBIMM ~ OaHKaMHU  Mep

616
PasenBao wpecn cipausl Y02

-18% 110 CPIKKU a TAaKIKEC BBH
2020* m2019 AACP i 1y

38 .

Aopma R 37%  OJKHUJAHUU OBICTPOTO

e = BOCCTAHOBJICHUS SKOHOMHUKH
GacceiiH 160 4%

Pa3BMBalOLLMECH a3MaTCkHe CTPaHbI =21 7% CI)OHHOBBIC PBIHKK aKTHBHO POCIIN

o co0 1000 1500 ¢ III kaprana 2020 roma, d4rtoO

Ipumeuanue. 3a 2020 2. — npedsapumenvHas OYeHKa. CTaJIo CJICACTBHUECM HOBOI'O
Hcmounux: FOHKTAT (Investment trends monitor Ne 38). MAaCIITaGHOrO BIIMBAHIS

nukBugHOCTU. [locie cnana poHmOBbIE PHIHKU MPOAOJIKUIN POCT, 00IIash KanuTaau3aius
Ha koHeln 2020 roga npeBbICHIIa JOKPU3UCHBI ypoBeHb Ha 19,8% u mocturma 100 tpax
nosutapoB CIIIA, yTo 3HaUUTENBHO BhINIE 00beMa MupoBoro BBII — 84,7 TpiH nomnapos
CIIA

[TpuToK NMUKBUIHOCTH Ha (OHAOBBIA PBHIHOK MpHUBEN K (HOPMHUPOBAHHUIO HOBOTO
(bMHAHCOBOTO MMYy3bIPsi, K 3HAUUTEILHOMY POCTY II€H Ha OUpKEBbIE TOBAPHI, UTO CO3/AJI0
yrpo3y Jiisi GMHAHCOBOM CTAOMIIBHOCTH B JOJITOCPOYHOM TIEPUOJIE.

Bcmaexka 1. Mepuot konuuecmeennozo cmazuenus ¢ CLIIA u ux nocieocmeusn ons
¢onoosozo pvinka

C 15 mapma 2020200a — momenma o00BAGIEHUS O HAudle HNPOCPAMMbL
KoauuecmeeHHo2o cmseuenusi u 0o kouwya 2020 2o0a axmuswr PedepanvHoll pe3epeHol
cucmemvl (PPC) yeenuuunuco 6 1,7 paza c 4,3 mpan ooanapos CIIIA oo 7,3 mpan
oonnapos CIIIA, s¢ppexmusnas npoyenmuas cmaska no onepayuim @PPC 6 meuenue
2020 200a naxoounace na yposwe 0,05-0,09%. Couemanue oKOIOHYNIEBbIX NPOYECHMHBIX
CMABOK,  BbICOKOU  HEONpPeOdeleHHOCMU U  YPEe3MEPHOU  JTUKBUOHOCMU  OCLAOUN0
MPAHCMUCCUIO OEHENCHO-KPeOUMHOU noaumuku. 3a mapm-oexaops 2020 2o0a Oenedcras
baza yeenuuunace Ha 1,7 mpan ooanapos CIIA (na 51,9%). Peszepsvi Oamkos 3a
aHano2uyHwvll nepuood yeeauuunucy Ha 1,4 mpau oonnapos CILIA (82,7%, 6 mo epems kax
Oenedicublil acpecam M2 na 4 mpan ooanapos CIIA (26%)).
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Ilpooonscenue 6cmasku 1.

Ilpu smom 3a nepsvie 4 mecaya peanuzayuu NPocPamMmvl yEeIUUeHUe OeHeHCHOU
0a3vl CONPOBOHCOANOCH IKBUBANEHMHBIM YEeauueHuem peszepsos. CHudiceHue cmoumocmu
3AUMCMBOBAHULL 8 KPAMKOCPOYHOM NEPUOOe He NPUBENOo K YBeIUUeHUN) KPeoumoeaHusl
PeanvbHo20 CeKmopa SKOHOMUKU U VBEIUHUEHUND DealbHblX UHeecmuyul. Yeenuuenue
OEHEeMNHCHOUL 6a3bl UMEN0 HUZKUL MYTbIMUNIUKAMUBHBIL I dexm, NOCKOIbKY He NPpUueeno K
UBMEHeHUI0 NoBedeHUs: OAHK08 be3 CO30aHUsi COOMBEMCMBYIOWUX CIMUMYI08 Ol 9MO020.
Habnwooanca nepemox cpedcmes na gponoo8will ppiHOK, UMO NPUBENO K POCM) UHOEKCO8 U
Gpopmuposaruro Ho8020 purancoozo nysvipa: unoexkc S&P 500 3a 2020 200 ysenuuuncs
Ha 16,3%, Nasdaq, ¢ cocmag komopo2o 6x005m aKyuu 8biCOKOMEXHON02UYHBIX KOMNAHUII,
— Ha 43,6%. 3nauumenvHuvle 61UBAHUSL TUKBUOHOCHU 8 IKOHOMUKY U npedhepeHyuaIbHble
VC08Us 011 OusHeca 66Udy NAHOeMuu npuseily K momy, Ymo Ha pulHKe QYHKYUOHUpYem
OobULIOE KOIUUeCTNB0 YOLIMOUHBIX KOMNAHULL, YMO CO30dem PUCK B0JIHbL OAHKPOMCME.

OOpymienue HeTAHBIX HEH U ChIPbEBBIX PHIHKOB

Pe3koe oOpymenne HedTAHBIX KOTHPOBOK B Havajge 2020 roxa.
9 mapta 2020roga, B CBA3U C  POCCHUHCKO-CAyJOBCKOW  IIEHOBOM  BOWHOIA,
mpousoiio oopymieHue eH Ha HePTh Ha 30%, camoe KpymHOE 3a MOCJEIHHUE MOYTH
30 net, co BpeMéEH BoiHbI B [lepcuackom 3anuse. 18 maprta 2020 nena nedtu mapku Urals
nocturia muHumyma 18,64 nomnapo CIIA 3a Oappenb B pe3yibTaTe CpblBa CHEIKH
OIIEK+ 1 MupoBOM MaHAEMHUHU KOPOHABUPYCA.

IMagenne HePTAHBIX KOTUPOBOK CIIPOBOLMPOBAJIO pe3Koe o0ecleHeHHe KYPCOB
HAIIMOHAJIBHBIX BAJIOT CTPAH-HeQTEIKCIOPTEPOB, B TOM 4YHCJIEe POCCHICKOT0 PyoJis.
Tem He MeHee, ocnabiieHne Kypca ObLJI0O MEHEEe BBIPAKEHHBIM B CPaBHEHUU C TITyOUHOMN
najieHus IeH Ha HeTh Onarogaps GyHKIMOHUPOBAHUIO OFO/KETHOTO MpaBuiia. 3a STUMU
COOBITHSIMU HEM30€KHO TOCIIEIOBATIO COKpPAIIEHUE IKCIIOPTHOW BBIPYYKH U CHUKCHUE
HaJIOTOBBIX MOCTYTUICHUHN B OIOJIKET.

CHu:keHMe IeH Ha chIpbeBble TOBAPHI B Hayajle MaHJAeMHUM CMEHWIOCh HX
peskuMm pocroM B koHue 2020 roma. Ha ¢done pa3Butus manaemMuu HaOIH0Ian0Ch
3HAQUUTEIBHOE TMAJEHUE 1I€H Ha CbIPbEBBIE TOBApPHl  (MPOJAOBOJILCTBEHHBIE U
HEMPOJOBOJIbCTBEHHBIE), TOBaphl IMPOMEKYTOUHOTO JKCIOPTa, a TaKXKe TOTOBYIO
npoaykiuutoo. Haumnas co BTopoil mnonoBuHbl 2020 roga CTUMYJIUPYIOLIIME MEPbI
OJIHOBPEMEHHO CO CMATYEHUEM KapaHTUHHOTO PEKHUMa CIIOCOOCTBOBAJIM BOCCTAHOBJICHHUIO
MOTPEOUTENBCKOTO CHOpPOCa W COpOca Ha TOBAPHI JJIMTENBHOIO MOJIb30BAHUA, YTO
obecrnieymsio OBICTPOE BOCCTAHOBJIEHHE OOpadaThIBAIOIICH MPOMBIIIJIEHHOCTH IOCTe
cnaja.




Puc. 30 Cnpoc u npeasio:keHue Ha pbIHKe He)TH U
HeTeNnpPoOAYKTOB, MJIH Oappeieii B IeHb
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Puc. 31 Ilporuo3 nen Ha HegTb mapku Urals
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Hcemounux: OPEC. HUcemounux: pacuémor EOK.

IIpoBoagumasi UEeHTPANbHBIMH OAHKAMH KPYNHEHIIMX JIKOHOMHK MHPa
NMOJIUTHKA KOJHYECTBEHHOI0 CMSITYeHUs NPHBeJa K JONOJHUTEJIbHOMY IPHUTOKY
(puHAHCOBBIX CPeICTB He TOJbKO HA (UHAHCOBBIE PHIHKH, HO U HA PHIHKH CHIPbEBBIX
TOBapoB. B pe3ynbrare BO BTOPOM IMOJYTOJAMM IMPOHU3OIIEN 3aMETHBIM POCT IIEH Ha
Oup>KeBbIE TOBApPhl HA MUPOBBIX PHIHKAX: HA SHEPreTUYECKUE TOBAPHI IIEHBI BHIPOCIH HA
30,2%, MeTamibl U KeJIe3Hylo pyay — Ha 48,4%, cenbCKoX0o3siCTBeHHbIE — Ha 16,5%, B
T.4. IPOJIOBOJILCTBEHHBIE TOBapbl — Ha 19,8%, npouune ceipseBbie TOBapel — Ha 12,6%. B
pesyabrare Ha KoHel 2020 roga ypoBEeHb ILI€H MPAKTUYECKHM Ha BCE TOBAphI, KPOME
SHEPreTUYECKUX, MPEBBICUI HMX YPOBEHb HA HAYaJlo Trojla, B TOM YHCIE€ LEHbl Ha
MpoAOBOILCTBUE — HA 14,8%, HAa METAILTBI U KENE3HYI0 pyay — Ha 28,6%.

Puc.32 MHWHaekc 1meH Ha JHEProHOCHTENH,
MeTaJIbI M JKeJIe3HYI0 pyay (asaBapb 2020=100)

Nuaeke meH HA MPOAOBOJIbLCTBHE
AOCTUT MakcumyMa ¢ uroJda 2014 roaa.

150
B ocHOBHOM 3a cyeT pocTa lLIeH Ha caxap,

125 B MCHBIIEH CTENEHU MOAOPOXKaIU
3€pHOBBIC,  MOJIOYHBIE W  MSCHBIC
100 A
MPOAYKThl.  YBEIWYEHHE  I1EH  Ha

75

MPOJAOBOJLCTBME HA BHEMIHUX PBIHKAX
MPUBEJIO K POCTY ILIEH HAa BHYTPEHHEM
roCyJ1apCTB-4JICHOB

50 A

PBIHKE 151

25
Ansapb 2020

yBenuueHUi0 WHQIsAMU. B pesynbrare

Wionb 2020 AnBapb 2021

rocyaapcrBaMmu-4JICHaM ObLIH IIPUHATBL

e |\HLIEKC LLEH HA SHEPrOHOCUTENN
e |HEKC LLEH HAa METaN/Ibl U YKeNe3HYIo pyay

MeEpBbI o PETYJIIMPOBAHUIO u

Hcmounux: Becemuphuiil 6auk. .
CACPKUBAHUIO OAaJBbHCUINICTO POCTa ICH



31
Ha IMMPOJOBOJILCTBCHHBLIC TOBAPLI.

Puc. 33 Unaexc nen Ha nponoBosabcrBue (2014-  Puc. 34 UHaexkchl ieH Ha IPO0BOJILCTBEHHbIE
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BiusiHue nmaHaeMHuH HA IKOHOMUYECKYI0 aKTHUBHOCTh

Coxpamenue MupoBoii 3JkoHOMUKH B 2020 roaxy oka3ajoch 00JbIINM, YeM B
NMepuoj] MHPOBOro (PHMHAHCOBO-IKOHOMHMYeCKOro kpusuca 2008-2009 roxos.
[To oienke MB® ono coctaBuio 3,3% (ms cpaBuenust B 2008-2009 romax — 0,1%).
OcHoBHOW TpuunHO#l cHkeHus: BBII cTano cHukeHHEe >KOHOMHUYECKON aKTUBHOCTH
BCJIEJICTBUE MOBCEMECTHOI'O BBEJICHUSI CTPOTHX MEp CaMOW3O0JISIIMY HA Ha4allbHBIX dTaIax
pa3Butus nangeMuu. [Ipu aTom HabmogaeTcst 3HaUnTENbHAS MU depeHnnanus JMHaMUKA
SKOHOMMYECKON aKTHUBHOCTH, OOYCIOBJEHHAs Kak JAUHAMUKOW MaHIAEMUM, TaK U
peann3yemMbIX B OTBET cTpareruil u mep noautuku (Puc. 39).

Puc.35 Ilunammka  uHAekca  crporoctd Puc.36  /luHamMuka  WHIEKCA  CTPOrOCTH
OrpaHHYeHHd B CBSI3M € pacCHpPOCTpPaHEHHEM OrPaHUYEeHHH B CBA3M C pacnpocTpaHeHHeM
COVID-19 B pa3BUTBIX cTpaHax COVID-19 B EADC
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Tpumeuanue. Ilpuseden umnoexc COVID-19: Stringency Index. Ilpumeuanue. IIpuseden umndexc COVID-19: Stringency Index.
3nauenue unoexca usmersemcess om 0 oo 100, ede 0 — omcymcemeue  3Hauenue unodexca usmensemesi om 0 0o 100, 20e 0 — omcymcemeue
oecpanuieHull. oepanuieHull.

Hcemounux: odannvie Oxford Coronavirus Government Response  Hcemounux: oaumnvie Oxford Coronavirus Government Response
Tracker. Tracker.



Puc. 37 Ilnnamuka pacnpocrpanenuss COVID-
19 B EADC, cayyaeB Ha 100 TbIC. 4e.
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Ipumeuanue. Eoxcednesuvie Oanmvie cenadxncemvi nymém
ycpeomenus 3a  cemv Oweil. Yucnemnocmv — macenenus

na I aneapa 2020 o. AxmueHvle cnyuau paccuyumanvl Kax
PA3HUYA MeAHCOY 00UUM HUCIOM OONCIOWUX U CYMMOU HUCTA
661300P0BEEUIUX U YMEPUIUX.

Hcemounux: oannvle Yuusepcumema [Joconca Xonkuuca, no
Hacenenuro — oannvle EJK, pacuémuvr EDK.
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Ha ¢oHe mocTeneHHoi aganrauuu

JKOHOMHMK K  HOBBIM  YCJOBHUSIM
(QYHKIMOHMPOBAHUA W  0CJIa0JIeHUsA
KAPAHTHHHBIX Mep, 3JKOHOMHYECKasi

AKTHMBHOCTH BO BTOPOM moJyroaun 2020
roaa
OnepaTuBHBIE MEpPBI

HA4Yaja  BOCCTAHABJIMBATLCS.
pearupoBaHusl Ha
U3MEHEeHHEe 3a00J1eBaéMOCTH, BbIpaboTKa U
peanu3anus JEUCTBEHHBIX CTPATETHM 10
MOAJECPKKE DKOHOMHMKHA M TOCTENEHHOE
CMATYCHHE MEp COLHAIBHON W30JHALHH
CHOCOOCTBOBAJIM CHHMKEHUIO HETATUBHOTO
BIIMAHUA IIAHJAEMUM HAa 3KOHOMHUYECKYIO
AKTUBHOCTHh TI0O CPAaBHEHHUIO C Pa3BUTHEM

cutyauuu B nepsoM nosryroauu 2020 roxa.

Puc. 38 I/IH)II/IKaTOp AKTHUBHOCTH B prlIHeﬁIIIHX ropoaax Mupa Ha OCHOBaAaHMHU UCITOJIL30BaHUA
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Ipumeuanue: GPS — cucteMbl r100aTbHOTO MTO3UIIMOHUPOBAHUS, 0% — AKMUBHOCMb 8 MOMEHM CaAMOU 2YOOKOU U30IAYUL,
100% — axmuenocms 6 camulii 0AHCUBNEHHBIN OYOHUL OeHb 00 PACIPOCMPAHEHUs. BUPYCA.

Hcmounux: HAuoexc, Apple u Otonomo.
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Puc. 39 JIlunamuxka BBII B 2020 roay, B % k Puc. 40 JxoHOMHYecKass aKTHMBHOCTb H
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Hcemounux: Ilo oannvim Andexca, Oxford COVID-19.
Government Response Tracker, a maxoice xomnanui
Apple u Otonomo.

ITanaeMusi MOBJIEKJIA POCT HEONMPENAEJEHHOCTH OTHOCHTEIbHO JAJIbHEHIero
Pa3BUTHSI MHMPOBOIl JIKOHOMHUKH, TpUBEJIA K 3HAYUTEIBHOMY pOCTY Je(UIIMTOB

rocyaapCTBCHHBIX 6IOIDK€TOB U YPOBHA MHPOBOI'O O0JIra (KaK rocyaapCTBCHHOI'O, TdK U

YacTHOT0), BO3POCIIEMY MPUCYTCTBUIO IOCYAapCcTBa B AKOHOMHMKE, YACTUYHO W3MEHMIIA

MOBEJICHUE MoTpeduTenei Ha OoJiee cOeperaroiee, yBeauduia HEPABEHCTBO B CTpaHax.

HecMoTpst Ha pocT onTuMu3Ma y MEXIyHapOIHbIX MHCTUTYTOB (MB® ymydmmin cBou

nporHo3el B ampenie 2021 rojma) AOCTYNMHOCTh BaKIMHBI, CKOPOCTh BaKIUHAIIMU

HaACCJICHHU:, 4 TAKIKC IIOABJICHUC HOBBIX IITAMMOB BHUPYCa MOI'YT B 3HAYUTEIILHON CTCIICHU

CKOPPEKTHPOBATH JAIBHEHIITYIO TPAEKTOPUIO IKOHOMUYECKOTO Pa3BUTHSL.

Puc. 41 Temnbl npupocta BBII B nocTossHHBIX

neHax,
B % K COOTBCTCTBYIOIIEMY IIEpUOAY MPCABIAYIICTO
roga
15 Peueccus B MupoBsoi
a3BUTHIX ¢duHaHcoBO- KapaHTuH
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Hemounux: MB®, OO3CP, pacuemuvr EDK.

Puc. 42 Temnsl npupocra muposoro BBII B

NOCTOSIHHBIX 1[eHAaX,
B % K COOTBETCTBYIOLIEMY IIEPUOAY
MPEbIIYIIEro roja
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Ucemounux: MB®, O9CP, pacuemor EDK.
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IIpenBapuTesibHble OLEHKH CBUIETEJLCTBYIOT, 4T0 3a 2020-2021 roasi
KyMyJATHBHbIe norepu mupoBoro BBII cocraBar 6,4 m.m. Ilpu stom mnorepu 3a
aHAJIOTUYHBIA MO TPOAODKUTEIBLHOCTH MEPHO MUPOBOTO (HPMHAHCOBO-3KOHOMHYECKOTO
kpuszuca 2008-2009 romoB Obimu Ha 2,9 m.m. Huxe. KpaTkocpodHble MoOKas3aTelu
SKOHOMHMYECKON AKTUBHOCTH CBHUAETENBCTBYIOT O TOM, YTO MPOLIECC BOCCTAHOBJICHUS
HOCUT HEpPAaBHOMEPHBIM XapakTep: B TO BpeMsl Kak B OJHUX CTpaHaX OH HaOupaer
CKOPOCTb, B IPYTUX YBEIMYECHHE 3a0071€BAEMOCTH MPUBOAUT K HEOOXOIUMOCTH BBEICHUS
CTPOTUX KapaHTHHHBIX MeEp, 4YTO OOyCJaBIMBAaeT 3aMEAJICHUE HAKOHOMHYECKOU
AKTUBHOCTH.

Ha0Juronarorcs Takske NoTepy NPOM3BOAUTEIBLHOCTH B J0JTOCPOYHOM IepHoIe.
B cpenHeM mo oneHKaM Kak MEXKIyHapOAHBIX opraHu3aunuii, Tak u EDK oxupaercs
CHUKEHUE TEMIIOB SKOHOMHYECKOTO POCTa MUPOBOM KOHOMHKHU B OJV>Kaiiline rojabl Ha
0,4-0,6 m.1. MO CpaBHEHUIO C MPOTHO3aMH, CHOPMHUPOBAHHBIMU B JIOKPU3UCHBIA MEPUOI.
OTO CBA3aHO KaK C HEIMOJIHOM 3arpy3K0il MOLIHOCTEW M 3aHATOCTH, KOTOPBIE MEUICHHO
BOCCTaHABIIMBAIOTCS, TAK U JOJTOBPEMEHHBIMU IOTEPSIMHU, CBA3AHHBIMH CO CHUYKEHUEM
KauecTBa YEJIOBEUECKOro KamuTalla, YymepOoM i 310pOBbsi PaOOTHHUKOB, CHUKEHUEM
KauecTBa 0Opa3oBaHus. B coorBeTcTBUM ¢ Tekyuumu nporHozamu EDK Beixoa MupoBoii
SKOHOMHMKHU Ha TPACKTOPHUIO JOKPU3UCHOTO pOCTa Oxuaaercs K Konny 2024 rona.

chcopeHne CTAHOBJICHHUSI HOBOI'O TEXHOJIOTHYECCKOI'0O YRKJIa/la

ITanaeMusi cnoco0CTBOBAJIA NMPOrPECCHBHBIM CTPYKTYPHBIM HM3MEHEHHMSIM B
IKOHOMMKE. J[OMOJHUTENBHBIM CTUMYJ TMOJYYWJIA TOYKH POCTA, CBSI3aHHBIE C
BHE/IPEHHEM HOBBIX TEXHOJOTHUM M MOJEpHU3AIMEd SKOHOMUKH Ha OCHOBAaHUU HOBOTO
TEXHUYECKOTo Yykinana. Ha ¢onHe oOmiero majneHuss SKOHOMHUK HaOIIOJancs pocT B
(dapmaiieBTUKE, MEIUIMHCKUX  YCJIyrax, IPOU3BOJCTBE  HMHTETPAIBHBIX  CXEM,
BBIUMCIIUTEIILHOM M BHUIEO- TEXHHUKE, HAHOARJECKTPOHHBIX KOMIIOHEHTOB. TakoW BH]
SKOHOMMYECKON JEATEIIbHOCTH Kak «HHGOpPMalUs W CBSA3b» OIUH M3 HEMHOTHX, TJIC
BajioBasi jo0aBieHHass ctouMmocTh B 2020 rogy yBenuuuiaach BO BCEX TOCYyAapCTBaX —
yneHax EADC, 3a uckimouennem Keipreizcrana. B Keipreizcrane nuHamMuka 3Toro BUaa
NEATEIbHOCTH OKa3aJlach JIy4ylle, Y€M MO SKOHOMHUKE B IejaoM: mnajaeHue Ha 3,9% B
cpaBHeHUHM ¢ cokpaimeHueM BBII na 8,6%.

Houast cekropa HHPOPMANMOHHBLIX TEXHOJIOIHii'

B BBII BbIpocia B
0OJIbIIMHCTBE JIKOHOMHMK rocyaapctB — wieHoB EADC (Apmenusi, benapycs,
Kasaxcran, Poccust). benapyce ocraercs nuaepoM cpeny rocyJapCTB-YIEHOB MO JI0JIE
chepsl nHGOpPMAITMOHHBIX TexHOJOTUN U cBsizu B BBII cTpanbl: ynenbHBIN BeC TOCTHT
7,3% 1o utoram 2020 roga u 3a nocienHue 6 JIeT yBEJIMUUIICA MOYTH B 2 pasa, a B IEPUO]]

MaHJEMUU POCT CEKTopa 3aMeTHO yckopuiicsi. B Keipreisctane yaenabHbIM BeC AAHHOTO

15 Bu sKOHOMHYECKOH NeATENEHOCTH «AHPOPMALHS U CBA3b.
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cekTopa octayicsi Ha ypoBHe 2019 roma. Bropoe mecto 3anumaer Apmenus (3,8%), a B

IpYruX rocyfapcrBax-uieHax — B npenenax 2-3%.

Puc. 43 1o BuAa 3KOHOMHYECKOM Puc. 44 Ilpupoct BBII u BanoBoii 1o0aBjieHHOM
aesiTeJIbHOCTH «MH(popManus u cBsizb» B BBII, CTOMMOCTH JIeSITeJIbHOCTH «uH(pOpMAUA U
B % cBsi3b» B 2019 m1 2020 rr., B %
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Ipumeuanue. Cmpenxa noxaszvieaem snauenue 3a 2020 200.
3enenas obnacme ykasvieaem 6onee NOZUMUSHYIO OUHAMUKY
OdesmenvHOCmu «uH@opmayus u ceéasvy, wem BBII 6 yenom.
Hcmounux: dannvie u pacuémor EOK. Hcmounux: oannsie u pacuémor EJK.

Bcmaeska 2. Mepul coyuanvHoil uzonayuu npueenu K NOBbIUEHUI) CRpOCcA HA
Ghopmamot yoanennozo ezaumooeiicmeus
Umozu nposedennvix Bcemupmnvim 6anxom onpocos 6 2020 200y'S nokazvieaiom, umo
bos1ee no1o8UHbL NPEONPUAMULL — pecnOHOermo8 u3 Poccuu nauanu 1ubo akmusuzuposaiu
pabomy 6 chepe sedenus buzneca ounain (53% pecnonoenmos) u 6 wacmu YOAanieHHO20
pedicuma pabomol (55%). B Apmenuu, berapycu u Kazaxcmarne 0015 maxux npeonpusmuii
okasanace 3amemno menvuie'’. C 00HOU cmoponvl, >5mo modcem Oblmb 00BACHEHO
pasauyuem 8 cmpykmype 3KoHomMuk. He kaostcowviti Ouznec 603MOJNCHO nepesecmu Ha
yoaneHHbwlil pexcum pabomvl. A HeKomopvie KOMNaHuu ewje 00 NAHOeMuy MO2iu AKMUEHO
gecmu OU3HeC OHAAUH, A UX COMPYOHUKU pabomams YOAIeHHO (Hanpumep, Npeonpusimusi 8
chepe ungpopmayuonnvix mexrono2uti u ceasu). C Opy2ou cmopomsl, pa3iudus 8 Mooeiu
NnoGeOeHUsT NPEeONnPUAMULL MedHcOy 20CY0apCmeamu-4ieHamu mo2ym Oblmb C813aHbl C
PA3HLIM YPOBHEM OOCMYNA U Pa3eumusi yugpoeou uHppacmpyKmypul.

Ilepexoa kK HOBOMY TE€XHOJIOTHYECKOMY YKJIAAY, K YMCIY KJIOYeBbIX (aKTOPOB
KOTOPOr0 OTHOCATCH HUu(ppoBU3auus U UHGOPMALMOHHBbIE YCJIYT'H, IPUBEJ K CIPOCY
HA HUX M YBEJMYEHHUIO TOPrOBJIM JTAHHBIMHM YCJOYyraMu. YBeIW4YeHUE MOTPEOHOCTU B
IpPOAYKTaX B 007aCTH MH(OPMAILMOHHLIX TEXHOJOTHH NPUBEIO K POCTY TOProsiu'®

16 Tlocnemnnii Mecsn IpoBeneHus onpoca npeanpusTHii n3 Apmennn, Benapycu u Poccun — mrons 2020 rona, n3 Kazaxcrana
—Mapt 2021 roma. Onpocs! npeanpuatuii n3 Keipreisctana He MPOBOIMIINCE.

17 B wactu Beienus GU3HECA OHJIANH JUIS IPEANPUATHN 13 APMEHHH OISl HAXOAWTCA B auanasone 35-40%, uz Benapycu — 30-
35%, 3 Kazaxcrana — 34%. B wactn ymaneHHOTo peknma paboThl Ui MPEIUPUATHA W3 APMEHHH JOJS COCTaBHUJIA IOYTH
25%, n3 benapycu — oxono 40%, n3 Kazaxcrana — 44%.

18 CymMmMapHO 00BEM BKCIIOpPTA M UMIIOPTA ITUX YCIIYT BEIPOC BO BCEX TOCYyAapcTBax — uineHax EADC.
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TEJIEKOMMYHUKALIMOHHBIMU, KOMITBIOTEPHBIMU M HH(POPMAIMOHHBIMH yciayramu. Jloms

3TUX LU(QPOBBIX YCIAYr B SKCHOPTE YCIYr BBIPOCIA BO BCEX TOCYyJIapCcTBax-dJeHaX,
0c00eHHO cuibHO B ApMmeHHH. C OAHON CTOPOHBI, 3TO BHI3BAHO yBEIMYCHHEM 00beMa UX
skcniopta. B ApMmenun poct cocrtaBun 25,5%, B bemapycu — 11,9%, B Kazaxcrane —
10,4%, B Poccun — 9,8%. B Keipreizcrane npowusonuio cHmwkenue Ha 6,3%. C apyrou
CTOPOHBI, K YBEJIMYEHHUIO JIOJIM LUQPPOBBIX YCIYr MPUBEIO CHIDKEHHE 10 JPYrUM
KOMITIOHEHTaM JKCIOpTa yciIyr. B 1enoM B3KcmopT yCiayr CoKpaTWics BO BCeX
rocyJapcrBax-4ieHax.

Puc. 46 Ilpupocrt 3xcnopra nupoBbIX yeayr* u
o01ero oobema 3xcnopra yeayr B 2019 u
2020 rr., B %

Puc. 45 {oast undpoBbIX yeayr* B o0mem
o0beMe 3KcnopTa yeayr, B % k BBII
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Ipumeuanue. * Iloo yugposeimu yciyeamu NOHUMAEMCS MENEKOMMYHUKAYUOHHBLE, KOMNLIOMEPHbIE U UHDOPMAYUOHHBIE
yenyeu. 3enenvlii (KpacHulil) Keaopanm 0003HAYaem O0OHOBPEMEHHbIL POCm (CHUMCEHUE) IKCNopma yug@posvix yciye u
IKCROPMA YCIYe BCE20, HCEMbLL YBEm 03HAYAem UX PAZHOHANDABIEHHYIO OUHAMUKY.

Hcemounux: dannvie u pacuémor EOK. HUcmounux: dannvle u pacuémor EOK.
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I'naBa 2.
Mepbl HAIMOHAJIBLHOU MAKPOIKOHOMUYECKOMN MOJIUTUKH B
rocypapcrsax EADC B 2020 roay

2.1. Brooicemuo-nanozoeasn noaumuKka

brogkerHas mosMTMKA B NepUOA  NAaHAeMHHM OblIa  CyIIeCTBEHHO
CKOppeKkTHpoBaHa. Mepsl OMOKETHO-HAJIOTOBOW TOJIUTHKKA OBUIM HAMpaBIICHBI Ha
NOAJEPKKY PEATBHOTO CEKTOpa M 3ApPaBOOXPAHEHMS, a TaKXKE JI0XOJIOB JOMAIIHUX
xo3siiicTB.  IIpoBeleHHbIE  TrocyJapCTBaMU-WICHAMH  KOPPEKTUPOBKM  oOecnedmiu
nojayepxanue B Teuerure 2020 rojia CTUMYJIUPYIONIETO XapakTepa PUCKaTbHON MOJIUTUKH.
['ocynapcTBamu-unieHaMu OBbUTA BBIJICJICHBl 3HAUYUTENbHBIE OIO/DKETHBIC PECYpChl s
MOAACPKKU IKOHOMHUKH, CTAOMJIM3AlUA MAaKPOIKOHOMUYECKOW CUTYallUM, MOACPKaHUS
3aHATOCTH W JIOXOJIOB HACEJICHMs, YTO IO3BOJWJIO NPENOTBPAaTUTh Oo0Jee Cepbe3HbIN
YKOHOMHYECKHHU CITIaJI.

JMepuuurhbl OI0IKETOB B TOCYJapPCTBAX-YJIEHAX CYIIECTBEHHO YBEJHYMIUCH. B
PeciyOnuke ~ ApMmeHus — aeUIMT  KOHCOJMIUPOBAHHOTO  OMO/PKETa  CEKTOpa
rocyJapCcTBEHHOTO yripaBieHus yBenuuuics 10 5,1% BBII. B Pecny6nuke benapych
npouimuT Oromkera cMeHuics AeduiuToM, KoTopwlii coctaBun 1,6% BBIL. B
PecnnyOonuke Kazaxcran OwomketHbld neguuur yBenuuwics g0 6,6% BBILL B
Keipreizckoit Pecnybnmuke u Poccuiickoit denepanuu npoduiuT OrOIKeTa CMEHUIICS
nedurutom B pasmepe 2,8% BBII u 3,4% BBII coorBercTBeHHO (cM. Ilpunoxenue b).
K ¢opmupoBanuto OromkeTHbIX ne@uIMTOB B rocynapctBax — wieHax EADC mpuseno
COKpAIlleHHE JI0XOJ0OB M YBEJIMUeHUE OIOKETHBIX pacxoaoB. llpu sToM maHHBIE
MOKA3aTeNI OKa3aJluCh CYIIECTBEHHO HUXE, YEM B CTPAHAX C Pa3BUTOW SKOHOMHUKOM, e
nedurut coctaBuia 13,3%, B pa3BUBAOIIMXCS CTpaHaX co cpeaHumu poxomamu — 10,3%,
CTpaHax C HU3KUMHU JToxojamu — 5,7 %.

YBeauuenue gepunura OWIKeTa ObLIO BbI3BAHO NPEUMYUIECTBEHHO
yBesinueHneM pacxoaon. B 2020 roay pacxozsl Or0keTa BO BCEX TocyAapcTBax-4ieHax
BBIPOCIM, B HauOoJblie crenenn B Apmenuu (Ha 5,9 m.n.) u Poccun (Ha 4,5 n.m.), B
HauMenbiied — B Keipreizcrane (1,6 m.m.). B apyrux crpanax EADC pacxoasl Oromkera
CI'Y BbIpoCcIM YMEpPEHHO. 3HAUMTENbHBIM BKJIaJ B 3TOT POCT BHECIU PACXOAbl Ha
3pAaBOOXpPAHEHUE ¥ COIMAIBHYIO TOJUTUKY, a TaKKe IIMPOKOMACIITAOHBIE MEpPHI
roCyJlapCTBEHHON MOJJEpKKU HaceneHuss W OuszHeca. CTOUT OTMETUTh, YTO B
rocyJapcTBax-4ieHaxX MPaKTUYECKU HE HAONIOAANOCh MEpepacrpeieieHue pacXxo0B 0
CTaThsIM.
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Puc. 47 HanpaB/ieHHOCTb 0I01KeTHO-HAJIOT0OBOI1 Puc. 48 oar u nepuuur cekropa
MOJUTHKH roCyJAapcTBEHHOrO ynpasJieHus, B %o BBII

6 70

Kom’pu,uknuuecxaﬂ nonuTuka: I'Ipou,uxnuuecxaﬁ NONNUTUKA:
- BB Bblwe TpeHAa; - BB Bbiwe TpeHAa;
- CAlePXKMBAIOLLAA NOAUTUKA - CTUMYAUPYIOWAsA NOAUTUKA
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- CAEePXKMBAKOLLAA NONNTUKA - CTUMYAMPYIOLLAA NOIUTUKA NN (NN
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202
202
202
202

OTknoHeHwne BBI ot TpeHaa, % BB

ApmeHus Benapycb | KasaxctaH |KbiprbidctaH| Poccusa

6 -4 2 0 2 4 6
buckaneHbIA uMnyabe, .. BB BbanaHc 6roaxketa CIY === lonr ClY (np. ocb)
—— ApmeHuna Benapycob —— Ka3axcTaH
Kbiprbi3ctaH Poccua
Hcemounux: pacuemvr EDK. Hcmounux: pacuemor EDK.
Puc. 49 Pacxonn! 6101:xetoB CI'Y u 00beMbl Hoxoabl 0wmxkera CI'Y xk BBII

NPHHATHIX JOMOJHUTEIBHBIX MeP IS MOAIEePKKH
CHM3MJIUCh B OOJBIIMHCTBE CTPaH

3koHOMHMK B yciaoBusix COVID-19, B % BBII p
50 EAJC. Haubonwiee CHIDKCHHE

noxonoB Oromxkera CI'Y MO OTHOIICHHUIO
k BBII 65110 B Kasaxcrane — 3,3 .. B

426 206
31.5 4
30 22.6 bemapycu  OrojpkeTHBIE  MOCTYIUICHUS
20 COKPATHJIUCH Ha 2.4 I.I1., B
10 53 13 k 7 s Keiprescrane — Ha 1,6 n.o., B Poccun —
04 . | | | Ha 1,4 oo [oxomer Oromkera CI'Y
PA PB PK KP P

otHocuTenbHO  BBII B Apmenun

40

B O6mme pacxojsl Orpketa, % BBII BBIPOCITH Ha 1.6 I
R NI

B O0BeM rocyaapCcTBEHHON MOANIEPKKH SKOHOMUK, % BBII
Hcemounux: pacuemvr EDK na ocnose cmamucmuxu EODK u Ha 3amennenue pocra ADO0XO0I0B

OaHHBIX 20CYOAPCMB-YNEHOB. 6IOI[)KeTa CIY wm wux COKpAIICHHE
NOBJIUANIM  CIEAyoIKe (AaKTOpbl: CHU)KEHHME JIEJIOBOM AaKTUBHOCTHM B CBSI3U  C
HEONMAronpusTHOW HNUAEMHUOJIOTUYECKOW CHUTYyallMeil, MNPUHATbIE Mepbl HAJIOTOBOIO
CTUMYJIMPOBAHUS, B TOM YHUCJI€ BPEMEHHOE IMOHWKEHUE CTABOK IO HEKOTOPBIM BUIAM
HAJIOTOB, OTCPOYKHU MO yIJIaTe€ HAJIOTOBBIX U APYTHX OOsA3aTENIbHBIX IMJIATEKEH B OIOKET.
Kpome Toro, cHmxenune OrOMKETHBIX mocTymiieHuid B benapycu, Kazaxcrane u Poccun
ObUIO BBI3BAHO COKpALICHHUEM OHKCIOPTHBIX MOUUIMH B CBSI3U C TaJ€HUEM MHPOBOTO
crpoca U 1ieH Ha HeTh U HE(DTEIPOTYKTHI.

Pacxoabl O0wmkera CI'Y yBesmumiancs BO Bcex crpaHax EAJC. OchHoBHOI
npuurHOM pocta pacxonoB Owmkera CI'Y B crpanax EADC rnaBHbIM 00pa3om
MOCIYXWJIO TPOBEJEHUE IIHPOKOMACIITAOHBIX MEp TIOCYJIapCTBEHHON MOJACPKKU
HacelleHus: U OusHeca. B Oomnbiieir mepe pacxonwsl Oromxera k BBII yBenmuuwmiuchs B
Apmenun (Ha 5,9 mn.) u Poccun (Ha 4,5 n.m.). B apyrux crpanax EADC pacxozsl
oromxera CI'Y Beipociu ymepenno: B Kazaxcrane — Ha 2,9 n.m., B benapycu — na 1,7 ..,
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B Keipreizcrane — Ha 1,6 m.m. O6mieit tenaennuei Becex ctpan EADC crano yBennueHue

TEKyIIHUX pacxoaoB. OTMeEUaeTcs pocT pacXxo0B Ha OIJIaTy TpyAa paOOTHHUKOB, YTO OBLIO
TJIaBHBIM 00Pa30M CBSI3aHO C yBeJIMYCHHEM (PHHAHCUPOBAHUS CUCTEMBI 3/IpaBOOXPAaHEHUS,
a TaK)Ke pacxoJioB Ha colraibHble mocodus (kpome Kazaxcrana). KanuraabHbie pacxoabl
oromkera B crpaHax EADC wumenu pasHoHampaBlieHHYIO nuHamuky. B benapycu,
Ksipreizcrane u Poccun pacxo/ibl o JaHHOM CTaThe ObUIM COKpAIEHBI, B IPYTUX CTpaHaXx
— yBenuyeHbl. OCHOBBIBasiCh Ha odUIMANBHBIX omeHKax cTtpaH EADC, naubonbimit
00BeM 00 KETHOTO (PMHAHCHPOBAHUS MEp MO CHIKeHWIo BiusHus nmangemun COVID-19
op1 B Kazaxcrane — 9,0% BBIIL. B octrambnpix crpanax EADC o0beM OrOIKETHOTO
¢dbunancupoBanus coctaBui: B Keipreiscrane u Poccun — 4,5% BBII B kax10it u3 ctpaH, B
Apwmenuu — 2,4% BBII, B benapycu — 0,1% BBII.

Puc. 50 Pacxoasl 6101:xeToB, B % BBII Puc. 51 lekoMno3unusi MpUPOCTa PacxoaoB B
2020 roay no cpaBHenuo ¢ 2019 rogom, B 1L.II.
BBII

5 —

4 +—o
3
2
11

ApmeHna  benapycb KasaxctaH KbiprbisctaH — Poccua

2010-2019

2010-2019

2010-2019

2010-2019

2010-2019
o

benapycb Kasaxcran Kbiprbisctan -1

W [oc ycnyrm W 34paBooxpaHeHue
M DKOHOMMKA W Cou. 3awmTa
Mpoune

M Pacxogpl O JKOHOMMKa (Np. ocb)
A 3npasooxpaHeHue (np. ocb) # Cou. 3awumTa (np. ock)

Hcmounuk:  nayuonanvhvle  cmamucmudeckue — opeanvl, HcmouHuk: HayuoHanbHble CMAMUCMUYECKUe Op2ambl,
Munucmepemea gunancos, pacuemst EQK. MuHucmepcemea gunancos, paciemst EQK.

Ipumeuanue: ona Apmenuu, Kazaxcmana u Kwvipevizemana

OawHbie no 2ocyoapcmeeHHomy 0woxcemy, ons berapycu — no

pecnybnukanckomy, 01 Poccuu — no xoncoauduposannomy.

Ipunsarsie B rocygapersax — wieHax EAJC HaunoHaJIbHbIE MepPbl MO3BOJININ
CMSATYUTHh HErAaTHUBHbIE MOCJEICTBUSA PE3KOro MajJeHus IKOHOMHMKH. Bo Bcex crpaHax
EADC ObuM TpUHATHI W pEaqu30BaHbl IUIAHBI WM MPOTPaMMbl MO TOJJEPKKE U
BOCCTAHOBJICHUIO 3KOHOMHKHM. AHTUKPU3UCHBIE MPOrpaMMbl BKJIIOYAJIM MEpbl IO
OKa3aHUI0  TOCYIJapCTBEHHOM  MOJJEPXKKH  HACEJICHHIO,  CHUCTEMOOOpa3yHOIIUM
OPEINPUIATHSIM U OpPTaHU3alUAM MaJoTo M CpeaHero Ou3Heca, YTO MO3BOJIMIIO CMSTYUThH
HETaTUBHOE BO3JICUCTBUE IMOCJICACTBUI MAaHIEMUH HOBOW KOPOHABUPYCHOW HH(EKIIUH.
OO6muit 06beM Mep mo mojajaepkke dkoHomuku B 2020 roay coctaBui: B PecmyOmnuke
Apmenus — 216 mipa apamos (3,5% BBII)Y, B Pecny6nuke Bemapycs — 6,3 mipa

19 VTouHeHHBIE TaHHBIE.
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oenopycckux pyoneit (4,3% BBIT)®, B Pecnyonuke Kasaxcran — 6,4 tpan Tenre (9,0%

BBII), B Ksipreizckoit Pecnyomuke — 40 mupa comoB (6,7% BBII), B Poccuiickoit
®enepanuu — 4,8 TpiH pyouneit (4,5% BBII).

Ta6a. 4 O0beM rocy1apcTBeHHON NMOAAEPKKH IKOHOMUK rocyaapcersamu — wieHamu EAJC

EAQC PA Pb PK KP PO

2020, 216 mapn 6,3 mapn | 6,4 TpnH 40 mnpn 4,8 TpiH
B Hall. BaJIIOTE JPaMoB oe. pyo. TEHTe COMOB pyo.
B % BBII 5,3 3,5 4,3 9,0 6,7 4,5

Hcemounux: MB®, ynoanomouennwvie opeanul, pacuem EODK.

['ocymapctBa — wiensl EADC mnpenocTaBUiIM HAJIOTOBbIE KAaHUKYJIBI, CHHU3WIH
PETYJIATOPHYIO Harpys3Ky, BBEJIIM MOpPAaTOpuil Ha OAHKPOTCTBO M MPOBEPKHU HAJIOTOBBIMU
OpraHaMHy, NPOJJIWIA CPOKU JAECWCTBUSA PA3PELIUTENBHBIX JIOKYMEHTOB, MNPEIOCTaBUIM
cyOCcHIuU W JIBrOTBHI NPEANPUATHAM HauOoJiee MOCTPAJABIIMX OTPACIEH Ha MOIACPKKY
3aHATOCTU U OOOPOTHBIX CPE/ICTB.

OTtcpouky, OCBOOOXK/ICHHE,
Puc. 52 O0beMbl 0101KeTHOI MOJ1ePKKH o
CHBIIIEHUE apeHTHBIX TJIaTeXKEN
3K0HOMHK, % BBII M pera
20 npegoctaBuin  Bce  ctpansl EADC.

benapycs, Kazaxcran u Poccust cHu3MImM

=
§ ” PEryJIATOPHYIO Harpy3Ky IIyTEM BBEICHMS
§; * o MOpaToOpHsi Ha TPOBEPKH, IPOIJICHUS
E 2 T CPOKOB  JEHUCTBHS  pPAa3pELIMTEIbHBIX
% 20 AM o NZ SG nokymeHToB.  CyOcuauu W JIbIOTHI
15 5 o o o o HK ° CHCTEMOOOPA3YIOIHM IPEAIPHUATUIM
? 10 st ik .[ ;Z o DE ¢ o (IpUOPHUTETHBIM OTPACISIM) MPEJOCTABIIN
& ‘g‘g;ggg: ° o: °°oi°°/,,ooEU° oo BCE I'OCYIAapCTBA-WICHBI, 3a UCKIIOUYECHUEM

0 %@?ﬁo{?“ 0 °° o Kbipreizcrana. ApMeHHMs TpeaocTaBuia

0 20000 40000 60000 80000 100000 I'PaHTBl NPCANPUATHAM TPUOPHUTCTHBIX
BBM no MMNC Ha aywy HaceneHuns, pgonnapos CLUA

o PassuTble  © Pasgusatowpeca  © C HU3KMM AOXOA0M OTpaCHCfI. Poccus TaKKC HpHHHHa
HUemounux: MB®, pacuemor EOK. OoabpmIoN  OJIOK MCPp IO IOAACPIKKE
CUCTEMOOOPa3yIOIUX MPEANPUITHI B BUAE CyOCHINUNA, OTCPOUYKH IO YIJIaTE€ HAJIOrOB U
IIaTexel U rocrapaHThidl MO KpeauTaM, B YMCIe KOTOPBIX MOYKHO BBIIEIUTH CyOCHIUU
aBTOMOOHMJILHOM OTPACIIH.

OO1ast BeMMUYMHA CTUMYJIUPYIOIIUX Mep OIOJKETHO-HAJIOTOBOM MOJUTUKU B MHUPE
COCTaBWJIA B BUJE JIONOJHHUTEIBHBIX PACXOJ0B (B TOM YHCIIE Ha 3IpaBOOXPAHEHUE) U
VOYIIEHHBIX 10X0/10B — 9,9 tpnaH gosapo CIHA (9,2% wmuposoro BBII). Ilpu stom
00BEM Mep MOAAECPKKU B PA3BUTHIX CTPaH B 3-5 pa3 mpeBbllIa aHAIIOTMYHBIN MTOKa3aTellb
B Pa3BUBAIOILIMXCA CTPAHAX, B TOM YHUCJE B rocyaapcrax — wieHax EADC.

Takum 00pa3om, NpeANpPUHATHIE YCHINSA TOCYAapCTBaMHU-UIEHAMH HEIOCTATOYHbI
mig oOecreyeHrus IUHAMMYHOTO pPa3BUTHS HKOHOMHUKHM, a TakkKe s TOro, YTOOBI

20 YToyHeHHbIE JaHHbIE.
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KOMIIEHCUPOBAaTh HU3KUU YPOBEHb MHBECTUIIMM B OCHOBHOM M YEJIOBEYECKUM KaluTall,

OCTAaHOBHUTHh TMPOTPECCUPYIONICEC CTapeHHEe OCHOBHBIX (OHIOB ¥ aKTHUBU3HPOBATH
CTPYKTYpPHBIC HM3MEHCHHS B JKOHOMHKAX TOCYAapCTB-4JICHOB, HEOOXOAMMBIC IS
nepexojia K ONepeskarolieMy pa3BUTUIO B YCIOBUSAX (OPMUPOBAHMS U Pa3BUTHUS HOBOIO
TEXHOJOTUYECKOr0 yKIaja.

YPpoBeHb 0JIra CeKTOpa rocyJapCTBEHHOr0 YNpPABJICHHS] B IOCJEeIHHE T0Jbl
CTA0MIM3MPOBAJICA U B 0OJBIIMHCTBE TOCYAAPCTB-YWICHOB INMOCTEINEHHO CHUIKAJICSH.
Ho B cBs3M ¢ yXyauieHMeM 3KOHOMHUYECKOM curyauuu no uroram 2020 roga Bo Bcex
rocyaapctBax — wieHax Coro3a OTMEYEH POCT JaHHOTO Tokasarels. Hambombmmii poct
3a¢ukcupoBan B Keipreisckoit Pecryonuke (11,8 m.m.), a Hammenbsmmii — B PecmybOmuke
benapycp (4,1 mm.). B Pecrnybnuke ApmeHHsS OOAT CEKTOpa TOCYAapCTBEHHOTO
ynpasieHus Beipoc Ha 10,4 m.m., B Pecnyonuke Kazaxcran — Ha 6,1 m.m., B Poccuiickoit
®enepanuu — Ha 5 I.II. YPOBEHB roCy1apcTBEHHOTO Joira B Keipreizctane goctur 64,7%,
B Apmenun — 60,4%, B OCTaJIbHBIX OCTAaBaJCs OTHOCUTEIBHO HHM3KUM: B bemapycu —
39,0%, Kazaxcrane — 25,1%, Poccun — 17,4% (cm. Ilpunoxkenue b), 4To cBUAETEILCTBYET
O COXpPaHEGHMM B CTpaHax C HU3KUM YpPOBHEM J0Jira OOKETHOTO MPOCTPAHCTBA s
BPEMEHHOTO CMSITYCHUSI OIO/KETHO-HAJIOTOBOM TMOJUTUKU i1  CTUMYJIHPOBAHUS
uHBecTULIUMA. JIJIsI cpaBHEHMSs, CpelHsAsS BeJIWYMHA TOCYAAapCTBEHHOrO J0Jira B MHUpPE
nocturia ypoBHs 97% BBII.

OCHOBHBIMH TNPHYUHAMH POCTAa J0JITA CEKTOpPa TOCYJAAapCTBEHHOIO
ynpasjiedusas B mnpoueHrax k BBII Bo Bcex crpanax Cor3a crajnm yBeJlIHYeHHE
010/:KeTHBIX JAeuuuToB, cHUXeHUe peasbHOoro BBII u ocnabneHne HalMOHATbHBIX
BAIIOT B PE3yJbTAT€ HETAaTUBHOrO BiuAHUA nocienactsui nanaemun COVID-19 nHa
DKOHOMHMKH rocyaapcts — wieHoB EADC.

Puc. 53 Joar CI'Y rocyaapcrB-4jieHoB, B % Puc. 54 U3menenne noura CI'Y no uroram 2020
BBII ro/ia M BKJIaJ OCHOBHBIX (paKTOpPOB, B 1.11. BBII
70 60.4 64.7 [epBuuHbIii 6anaHnc =
60
S0 49.8 52 Peansurnii BBIT —'_
40 3 439‘0 PeanbHbli BaNIOTHBIH Kypc .=
30 25.1 PeanbHast POLIEHT. CTaBKa =.-
18. 17.4 F
20 12. Yuct. npro0d. GpuH. akTHBOB [ —
10
I I] Jpyrue daxropsl =
0
PA Pb PK KP PO 30 3 6 9 12
EPA EPE mPK EKP EPOD
E2019 m2020
Hcemounux: cmamucmuxu EOK, pacuemui. Hcemounux: cmamucmuku EDK, pacuemur.

HecmoTpsi Ha poCT 3210J1KEHHOCTH, CPEeAHUI 00bEeM NMPOLEHTHBIX BBHIIIAT BO
Bcex cTpaHax, kpome KbIprei3crana, CHU3WICA. DTOMY CIOCOOCTBOBAJIO CHUYKEHUE
PBIHOYHBIX TPOLIEHTHBIX CTABOK, a TakXke MpuBiedyeHue (UHAHCUPOBAHUSA OT
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MCIKAYHAPOJAHBIX (I)I/IHaHCOBbIX HHCTUTYTOB, 4YTO IIO3BOJIMJIO OIICPATUBHO 3aKPBITh

BO3HHKIIINE Pa3pbiBbl B (DMHAHCHPOBAHWU B YCIOBUAX CHKATHS BHEIIHWX (DMHAHCOBBIX
phIHKOB. BMecTe ¢ TeM, pUCKH JOJITOBOM yCTOMYMBOCTH MOTYT YBEJIMYHMTBHCS B CBSI3H C
OTPAaHUYECHHOCTBIO JOCTYNAa K pbIHKAM KamuTajga MW OTCYTCTBHEM CYIIECTBEHHBIX
BO3MOXHOCTEH JIJIsl yBEJIMUEHHUS JOXOA0B B ONmkaiiiiee Bpems.

B measix moamep:kku 3x0HOMHK cTpaHbl EAJC oOparuinuce 3a ¢puHaHCOBOI
MOIEPKKOM CO CTOPOHbI MEKIYHAPOIAHBIX (PUHAHCOBBIX MHCTUTYTOB. EE€ BeCcHOU
2020 T. B ycnoBHAX pa3BEPThIBAHUs INPOTUBOBUPYCHBIX Mep ApmeHus u Keipreiscran
UCIONB30BaIM MHCTpyMeHThI MB® nns monydenus kpenutoB. B nexabpe 2020 rona
ApMeHHs BHOBb ucnoib3zoBana pecypcsl MB®. Ilo wroram 2020 roma o0bem
nonyyeHHbIx oT MB® Apmenueit kpenutoB coctasuia 318,1 mun momr. CIOA (2,5%
BBII), Ksipreizcranom — 242,6 miu nosn. CIIA (3,1%). Kak cnenctBue, st ApMeHUd U
Ksipreizcrana ocHOBHOM 00bEM (pUHAHCUPOBaHUS Ha OOPHOY C MOCIEACTBUSMU MMaHIEMUN
Cpelr MEeXKIYHAPOIHBIX OpraHu3anui noctynui or MBO.

T'ocynapcrBa-4ieHbl NOJMYyYWIH (PUHAHCMPOBAHHE OT MEXKAYHAPOAHBIX M
PErHOHAJILHBIX MHCTHTYTOB pa3BuTusi. llpaButensctBa Apmenuu, benapycu,
Kazaxcrana, Kelprei3ctana moxy4usiva KpeauT XOTsl Obl U3 OJTHOTO U3 CIEAYIOIUX OAHKOB:
MupoBoii 0aHk, A3uarckuii OaHK pa3BUTUA, A3MATCKUd OaHK WHOPACTPYKTYPHBIX
uHBecTULIMM. B a0CoNOTHOM BBIpaKEHUM HAMOOJIBIINK 00BEM CpPEJCTB OBLI MOJy4YeH
Kazaxcranom B pamkax coBMmectHoro kpeauta AbP u ABMU na 1,75 mapna nomn. CIIA.
[lo nuuuu eBpasuiickux (uHaHcOBBIX MHCTUTYTOB EABP u E®CP kpemautr mnomyuuiiu
TOJIBKO HAaIlMOHAJIbHBIE OpraHbl BiaacTtu bemapycu. Ero cymma cocraBmia 500 MuH AOJLL.
CIIA. Ins cpaBHeHusi o BeemupHoro 6anka benapych nomyunina 3a 2020 rox ToiabKo
98,5 mun pomn. CHIA. Cornamenue o kpeaute mexay EDCP u Keipreizctanom ObuLio
MOJMKUCAHO, HO TIEPEUYUCIICHUE CPEACTB HE ocyliecTBIsuiock. EABP Beinenun kpeaur AO
«Donn pa3zButusa npomeiinuieHHocTH» Kazaxcrana B pazmepe 23,5 man posmn. CIIA na
3aKyIKy MalllMH CKopoll MenuuuHckord nomomu. Kpome toro, EABP B 2020 roamy
OCYIIECTRBIISLT pa3padboTky nmpunoxenus «Ilyremectyit 6e3 COVID-19».

Pemenue o mpenocraBnenun benapycu kpenura EDCP (0,5 mupa monn. CIIA)
OBLIIO MPUHATO MOCIE JOCTUKEHUS TIBYCTOPOHHEN JOTOBOPEHHOCTH MEXIY PE3UIECHTaMU
bemapycu u Poccum o ¢unHancupoBanuum B pasmepe 1,5 wupn pomn  CIIA.
[Ipennonaraercs, uro octanbHas yacth (1 mapa nomn. CHIA) Oyaer BeipakeHa B hopme
kpenuta Poccun benapycu. Takum o06pa3om, ITBYCTOPOHHUE MEPHI MOAJNECPKKUA BCE €I
UrparoT 3HAYMMYIO POJIb HA €BPA3UIICKOM MPOCTPAHCTBE.

CorsacHo yTBep:kaAeHHbIM mnpoektam B 2021 roay HauyHercs OIOIKeTHas
KOHCOJIMAANudA. B 11e10M B yCIOBUSX JabHEHIIEr0 pa3BUTHS MAHAEMUHU MPEAIONIAraeTcs
COXpPaHUTh (PUHAHCHUPOBAHUE OTJICIbHBIX AHTUKPU3UCHBIX MPOrPaMM, CBSI3aHHBIX C
BPEMEHHOW TMOIAEPKKOM Tpa)KJaH, OTpaciied M SKOHOMHUKHU. B mocneayromme rojbl
BeNIMYMHA (DUCKANBHOW TMOJAEPKKH BO BCEX CTpaHax OyAeT COKpalarhecs MO MeEpe
MPEANOJAraéMoro  BOCCTAHOBJIEHMSI ~ SKOHOMHYECKOM  aKTMBHOCTH  COPa3MEpPHO
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BOCCTAHOBJIEHUIO JKOHOMHKH. B OOJIBIIMHCTBE rocyaapCcts — YJICHOB 3allJTAHUPOBAHO

Cokparienue nedumnmra OromKeTa.

2.2. /lenexncno-Kpeoumnan noaumuKka

B yciaoBHSIX Pe3KOro COKpalleHHs] IKOHOMHMYECKOH AKTHMBHOCTH, IOTEpPH
padouux MeCcT W PpHCKa Pa3sBUTHA TIJIY0OKOI0 3JKOHOMHMYECKOr0 KpH3Hca
HEHTPAJbHBIMUA 0OaHKaAMH ObLIM NPHUHATHI ONpeJe/ieHHble MepPbl MO0 CMSITY€HUI0
AEHEeKHO-KPEeAUTHOM MOJUTHKH. ECIM eHeKHbIE BIACTH BEAYIIMX CTPAaH MHpPA MOIUINA
110 HETPAJAUIIMOHHOMY ITyTH KOJIMYECTBEHHOIO M KQUECTBEHHOT'O CMSTYEHUS MOHETAPHBIX
YCIIOBUM, 3HAYUTEIBHOTO pacCHIMpeHHs] OajJaHCOB IIEHTPAIbHBIX OAHKOB, CHIKCHHS
BIUIOTh JI0 OTPUUATEIBHBIX 3HAYEHUM MPOLEHTHBIX CTaBOK, TO LIEHTPAJIbHbBIC
(HarmoHanbHble) OaHkW rocynapctB — wieHoB EADC orpaHMuuiInuch OCTOPOKHBIM
CHI)KCHUEM KIIFOYEBOW CTABKM M BPEMEHHBIM CMSATYECHUEM MEpP NPYACHUIUAIBHOIO U
MAaKpONPYAECHIHAIBHOTO pPEryaupoBaHus. CHUKEHHE KIFOUYEBBIX NPOLEHTHBIX CTABOK
OBLJIO CAEpKaHHBIM, a MPOJOJDKUTEIBHOCTh IUKJA CHM)KEHHSI KOPOTKOM, HECMOTpS Ha
pPEe3K0E COKpALIEHUE SIKOHOMUYECKOW aKTUBHOCTH.

B Teuenme 2020 roga OOJBIIMHCTBO CTPAaH OCYUICCTBJSJIA IO3TAIHOE
CHUJKEHHE MPOUEHTHBIX CcTaBOK. Ilpu d>TOM  mpoBoauMMAs  LEHTPAJIbHBIMU
(HaIMOHANILHBIMU ) OaHKAMU NPOYEHMHASL NOAUMUKA CYIIIECTBEHHO Pa3inyanach.

Kuoipevizeman. Haunmonanwhbiii 60ank Keipreizckoit PecnyOnuku B Havane rona
ITOBBICHJI IPOLICHTHYIO CTaBKy Ha (0,75 mpOLIEHTHOTO NyHKTA U B JAJBHEUIIEM B TEUEHUE
2020 roga HE MEHsUI €€ YPOBEHb B CBSI3M C PE3KHUM POCTOM HMH(MIALHMA B SKOHOMHKE,
KOTOpHIN Habmogancs B Teuenue 2020 roaa.

Kazaxcman. B otBeT Ha oOecuieHeHue oomMeHHoro kypca B I kBaptane 2020 roga
HannonanpHbiii baHk MOBBICHIT CTaBKy pe(pUHAHCUPOBAHUS, BEPHYBIIIUCH K €€ CHUKCHUIO
Bo II xBapranme 2020 roma mociie MOCTIKECHHS CTaOMIM3allMkM OOMEHHOI0 Kypca.
B pesynbprare 1ByX mocienoBaTesIbHbIX CHUKEHUW CTaBOK HA KOHEL I'0Jla YPOBEHb CTABKU
cHu3wics Ha 0,25 mpoLEeHTHOTO ITyHKTA.

B Apmenuu, Benapycu u Poccuu ueHTpanbHble (HalMOHAIbHbIE) OAHKU B TEUEHUE
roJla HEOJHOKPATHO CHIKAJIA NPOLEHTHbIE CTaBKU. OCHOBHOE CHMXEHHE MPOLEHTHBIX
CTaBOK OCYIIECTBISUIOCH OaHKamMu B (eBpajie-uiojie — B MEPUOJ 3HAYUTEIBHOIO
COKpAaIlleHUsI PKOHOMHUYECKON akTUBHOCTU. IIpu 3TOoM BO BTOpOil monoBuHe 2020 rona
HaIPaBJICHHOCTh PEIICHUI OAHKOB B 00JIACTH TIPOIIEHTHOMN MOJUTUKHA U3MEHUIIACH.

B III kBaprase 2020 roga ueHTpajbHble (HAIIMOHAJbHBbIE) 0AHKH 3aBePIINJIU
HMKJ CHH2KEHMSI MPOIEHTHBLIX cTaBokK. Ha ¢one 3amenieHus majgeHus SJKOHOMHUKUA U
Bo3pociiel uHdusiuu bank Poccuu nmpuocTaHOBWII CHUKEHHME KJTIOUEBOM CTaBKU. baHk
ApMeHHUHM OCyIIeCTBWJI OIHO cHWxeHue crtaBku B Il kBaprane. B benapycu
Hauuonansheiii 6ank B aBrycte 2020 roja, cTpeMsChb COXPaHUTh HEU3MEHHOW CTaBKY
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peduHancupoBaHus Ha (oHE YCKOpHUBIIErocss OOECIICHEHHS Kypca HaIMOHAIBHOU

BaJIIOTHI, YCHUJICHHUS OTTOKA KamuTaja u cOepexeHHil HaceleHus: U3 OaHKOBCKOTO CEKTOpa,
CYILLIECTBEHHO Y)KeCTOUMJI KpeauTHble ycnoBusa. B IV kBaprane LleHTpanbHbiii OaHK
PecniyOnuku ~ ApMmeHus  HepBbIM U3 TOCYJApCTB-WIEHOB  IOBBICMJI  CTaBKY
peduHaAHCUPOBAHUS IS CAEP)KUBAHUS HHDIIALUY.

Ta6a. S U3MeHeHHe CTAaBOK /IeHeKHO-KPeIMTHOM MOJTUTHKH
B rocyaapcreax — wieHax EAJC B 2020 roay

CraBka Ha CraBka Ha KommuectBo N3menenmue,
koHerr 2019 r., | xoner 2020 ., U3MEHEHUHN MPOLEHTHBIX MTYHKTOB
% TOIOBBIX % romOBBIX CHW)KCHHE/TIOBBIINICHUE | (CHIMKEHUE/TIOBBIIIICHHE)
ApmeHus 5,50 5,25 4/1 -1,25/1,00
benapychb 9,00 7,75 3/0 -1,25/0,00
Kazaxcran 9,25 9,00 2/1 -3,00/2,75
KsIpreizcran 4,25 5,00 0/1 0,00/0,75
Poccus 6,25 4,25 4/0 -2,00/0,00
Hcmounux: yeumpanvhuvie (HayuonanivHole) oanku, pacyemst EDK.
Puc. 55 [IpoueHTHBIE CTABKU LEHTPAJIbHBIX Puc. 56 [IpoueHTHBIE CTABKH M0 HOBBIM
0aHKOB, B % roaoBbIX KpeauTaMm (cBbimie 1 roga), npoueHTHbIE

CTABKHU HEHTPAJIbHBIX 0AHKOB U
peHTadebHOCTh, B %

25
_\.\; 25
20

20

15

15 10

10 A 0
\%

=
31.12.2019 D
31.12.2020 [
31.12.2019 D)
31.12.2020 [
31.12.2019 Y
31.12.2020 [

31.12.2019 [N
31.12.2020 [N

31.12.2019 [
31.12.2020 [

0 . . . . . : ApmeHuna benapycb KasaxctaH KbiprbidctaH  Poccus
AHB.16 O0KT.16 wuion.17 anp.18 aHB.19 O0KT.19 wuon.20 M CtaBKa No HOBbIM KpeauTam (csbiwe 1 roaa)
ApmeHus Benapycb KaszaxcTaH @ CTaBKa HaLMOHa/IbHOrO (LeHTpasibHoro) 6aHKa
Kblprbi3cTaH Poccua PeHTabenbHOCTL NpeanpuATHiA
Hcemoynux: MB®, pacyemur EDK. Hcmounux:  HayuoHanvbHble CMAmucmuyeckue opeambl,

yenmpanvHvle (Hayuoranvhsle) 6anku, pacuemost EJK.

Bcmaeka 3. H3zmenenusa 6 pexycumax OeHEHCHO-KPEOUMHOU  NOJTUMUKU
UEHMPAIbHBIX OAHKOE 8 YCII06UAX KPUUCA

B omeem na Hosbie 6bi306bl YeHMPAIbHblE OAHKU CKOPPEKMUPOBATU Yeau, 3a0a4u U
UHCMPYMEHMbl Peanu3ayuu 0eHeHCHO-KPEOUMHOU NOTUMUKU, NPU IMOM MPAHCHOpMayus
obecneuusaem npeemMCcmEeHHOCMb PeNCUMO8 NOJUMUKU OISl COXPAHEHUs 008epus
yyacmuukog pwvinka. Hanpumep, @®PC npu npumnamuu pewieHuni no Kiouyesolu Cmagke
NOIUMUKY CMeCMmUl aKyeHm ¢ UH@IAYuu Ha obecnevenue HOIHOU 3AHAMOCMU 8
9KOHOMUKE, PACUUPUBE 2UOKOCMb 8 00CMUNICEHUU YEeHOBOU CMAOUIbHOCIU, Map2emupysi
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cpeonull yposens uHMAYUY 6 00JI20CPOYHOL hepcnekmuee?’,

B pazsumwvix  cmpanax, komopvle  npudepiicudaromcs — UHQIAYUOHHO2O
mapeemuposanuss UIU  «OBOUCMBEHHO20  MaHoamay  (obecneyenue  3aHAMOCMU,
cooeticmsue IKOHOMUYECKOM)Y POCMY), AKMUBUUPOBATIOCH 0OCYHcOeHUe HeoOX0OUMOCmu
AHAO2UYHO20 NepecMompa nooxXo008 u cmpamezuii 8 001ACmMU Peanu3ayuu OeHeN’CHO-
Kpeoumnou noaumuku. Paccmampusaiomes paziuunvie aibmepHamuebl N0 paciiupeHuio
2uUOKOCmuU 8 OOCMUMNICEHUU YEHOBOU CMAOUTILHOCMU, 68 YACMU VYCMAHOBICHUS Yele8020
ouanasona OnA ungrAyuu*, a maxce 6pemenno2o 20puzonma yeiu no ungrayuu. Taxum
00pazom, yYeHmpaivbHvle OAHKU PA36UMbIX CIMPAH, XAPAKMepusyiouuecs 6blCOKUM
VpoBHeM 006epusi HAceleHUus: K NPOBOOUMOU OCHEHCHO-KPEeOUMHOU NOIUmuKe u
ucmopudecku cmadunbHbIMU UHDIAYUOHHBIMU OHCUOAHUAMU, 001A0AIOM CPABHUMENbHO
OONLUWUM NPOCMPAHCMBOM OJISl «MAHe8pay, (Haxmuyecku CcoO0eucmeays YCmoudusoMy
9KOHOMUYECKOM) POCHLY NOCPEOCEOM (HOPMUPOBAHUS CIMUMYIUPYIOUel NOTUMUKU.

Puc. 57 DBosnonusi pe;kMMOB JIeHEKHO-KPeIUTHOH MOJIMTHKH
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PasBuTble cTpaHbl PasBsuBatoLmecs cTpaHbl CTpaHbl C HU3KMM YPOBHEM A0X0Aa

B TapreTmpoBaHue 06MeHHOro Kypca B NHdNAUMOHHOE TapreTupoBaHue
[Opyrve pexxumbl OKIM (6anaHc mexay nHbnaumein n poctom BBIM) TapreTMpoBaHue feHeXKHblx arrperaTos
Hcemounux: na ocnose 6azvl dannvix MB® «Annual Report on Exchange Arrangements and Exchange Restrictionsy.

OOmee CHU:KEHHE NPOLUEHTHBIX CTABOK B MEPHOI CHaAa IKOHOMUYECKOH
AKTMBHOCTH OKAa3aJI0Ch HeJOCTATOYHBIM ISl ee moadep:kanus. B xoxe nukia
CHIKEeHHMS cTaBOK B KazaxcraHe xirodeBas cTaBKa NOJIUTHUKH ObliIa cHIbKeHa Ha 0,25 1.,
B Apmenun u benapycu — Ha 1,25 .., B Poccun — Ha 2 .. Ouenku EDK, npoBeneHHbIe
C MOMOUIBIO KBAPTaJIbHON MOJIETN MPOTHO3UPOBAHHUSI, [1I0KA3aJIM, YTO BIUSIHUE U3MEHEHUS
MPOLEHTHBIX CTABOK HAa AKOHOMUYECKYH) AKTUBHOCTh OCTAaBAJIOCh HU3KHM B TEUYEHUE
MepHOJIa UX CHUKEHUS. DTO CBSI3aHO ¢ 1) HEOONBIION BEIMYMHON CHMKEHHS TPOLIEHTHBIX
U TIOCTENIEHHBIM HX CHI)KEHHMEM; 2) JJaroM Mepefayd MUMIYJIbCOB JACHEKHO-KPEIUTHOU
MOJIUTUKU PEATbHOMY CEKTOpY, a Takke 3) BO3MOXHO HHU3KON 3()PEKTUBHOCTHIO
MPOLIEHTHOTO KaHajla TPAHCMHUCCUOHHOTO MEXaHU3Ma JIEHEKHO-KPEAUTHOW IMOJIUTHKU B
rocygapcTBax-wieHax. OO0 3TOM Takke CBHUACTEIBCTBYET TOT (haKT, YTO HAMOONBIIUAN
MOJIOKUTENBHBIA dPPEKT OT CHIKEeHUs cTaBok mpuxonutcs Ha [V kBapranm 2020 ropa,
KOr/1a ObLJT 3aBEpPILIEH UK CHUKEHUS MPOLIEHTHBIX CTAaBOK.

21 Statement on Longer-Run Goals and Monetary Policy Strategy
https://www.federalreserve.gov/monetarypolicy/filessEFOMC LongerRunGoals.pdf

22 Point targets, tolerance bands, or target ranges? Inflation target types and the anchoring of inflation expectations. Michael
Ehrmann. ECB Working Paper Series No 2562 / May 2021
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2562~de75bfacbb.en.pdf
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Puc. 58 Onenka BiIusIHUSI U3MEHEHUS MPOIEHTHBIX CTABOK HA JKOHOMUYECKYI0 AKTUBHOCTD B
2020 roay, B % BBII

0.5
0.4
0.3
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0.0
-0.1
-0.2 -
-0.3 -
-0.4 -
-0.5 -
| |II |III|IV| | | |II |III|IV| | | |II |III|IV| | | |II |III|IV| | | | Il |III|IV| | | | Il |III|IV| | | |II |III|IV| | | | II|III|IV|
2020 2020 2020 2020 2020 | 2020 2020 2020
ApmeHusa | benapycb | KasaxcTtaH | KblprbizctaH Poccus | EBpo3oHa | CWA | Kutain |

EA3C KpynHeiiwne sSKOHOMUKM MUpa |

Hcemounux: oyenka EDK.

YpoBeHb MoOHeTH3aUMHM (OTHOIIEHHMEe [eHe:xkHOro arperatra M2 k BBII)
OosbmMHCTBA 3KOHOMMK B 2020 rony yBesmumics. Poct mnokaszartens ObLIO
0OyCJIOBJIEHO YBEJIMYEHHEM HOMHUHAIBLHON BEJIUYMHBI JIEHEKHOW Macchl B PE3yJibTaTe
YBEJIMYCHUS MIPEJIOKEHUS JIEHET B 9KOHOMUKe (kKpome benapycu, riae Halmoancst OTToK
BKJIAJIOB HacelieHWs u3 OaHKOB), a Takke cokpamieHuem peanbHoro BBII, xotopoe
npunuioc Ha [I-III kBapramer 2020 roma. YBenwdeHue ACHEKHOTO MNPEIJIOKECHUS
HaOJII01aJIOCh KaK B CTpaHaX, MPOBOAUBIINX MOJUTUKY CHUXKEHHS MPOILICHTHBIX CTABOK
(Apmenusi, Poccust), Tak U B CTpaHaX, IJle¢ M3MEHEHHWE CTaBOK ObUIO MUHUMAJIbHBIM
(Kazaxcran, KeIpreizctan), mpu 3TOM 3HaYUTEIbHAs 4acTh npupocTta okojio 10-30% Oniia
00yCJIOBJIEHA YBEIMUYEHUEM HAIMYHBIX JCHET B 0OpaIlleHUN.

HenTpajsbHble (HAMOHAJbHBIE) OAaHKH OrPAHUYEHHO  HCIOJIb30BAJIH
HHCTPYMEHTBI /ICHE:KHO-KPEAUTHON MOJUTHKH:

CHudicenue npoyeHmHvlX CmMagoK HE TPUBEIO K CYIIECTBEHHOMY CHWXEHUIO
MPOIIEHTHBIX CTAaBOK JIJISI KOHEUHBIX 3aeMINUKOB. IIpakThuecku BO BCeX rocyJapcrBax-
YjieHaX MX YPOBEHb MO-MPEKHEMY OCTAETCS BBICOKMM IO OTHOILICHHUIO K OOBEKTHUBHBIM
KPEIUTHBIM W WHBECTUIIMOHHBIM PHUCKaM U TPEBBIIIAIOT YPOBEHb PEHTAOEIHHOCTH B
peaIbHOM CEKTOPE SKOHOMUKH.

Pacwupenue d6anancos yenmpanvhvix (HAUuOHaAIbHLIX) OAHKO8 UMETIO YMEPEHHBIN
XapakTep B TOM YHCIIE 32 CYET aBTOHOMHBIX (DaKTOpPOB (YBEIMYECHHE CIPOCA HA HATTMYHBIC
JICHBIH).
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Puc. 59 /lenexnsblii arperat M2, B % BBII Puc. 60 [lexkommo3unusi TeMIIOB HPHPOCTa
OTHOLIEHMSI JeHekHoro arperata M2 k BBII
B 2020 rogy
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M2 I PeanbHblii BBIM
Apmenunsa | benapycb | KasaxctaH |Kbiprbidctan| Poccua M2 K BB

. [lednatop BBMN
Hcmounux: nayuonanvhvie (yenmpanvuvie) banku, pacyemosi Hcmounuk:  HAYUOHATbHBIE — CMAMUCMUYECKUE — Op2aMbl,
EDK. HayuoHaibHble (Yyenmpanvhsie) 6anku, pacyemol EDK.

C yueroM OTMEYEHHBIX ()aKTOPOB B II€JIOM B OOJIBIIMHCTBE TOCYAapCTB-YJICHOB
Ha0II0aJICsl YMEPEHHBIN POCT KpeAuTOBaHus oTHOcUTensHO BBII, uTO cTrano 3ameTHO BO
BTOpoil nosoBuHe 2020 roga. IIpu 3TOM HECMOTPsL HA CMATYEHUE KPEIUTHBIX YCIOBUM, B
TEYEHUE ToJla HaOII0JaNoCh COKpAIlleHUE HWHBECTHUIIMOHHOW aKTHUBHOCTH, YTO
CBUJIETEIILCTBYET O HEJIOCTATOYHOCTU CMSITYEHUSI ICHE)KHO-KPEAUTHOM TOJIUTHUKHU.

Puc. 61 Hakonuiennbie nokasarean Puc. 62 Temnbl pocta BBII u oTHomenue
NPeI0CTABJIEHHBIX KPeIUTOB W HWHBECTMUHMH B MNpeaocTaBJeHHbIX KpeautoB kK BBII 3a
OCHOBHO# KanuTaJ 3a 4 kpapraJua 2020 roga 2020 rox
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X
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HUcemounux: pacuemor EOK. Hcemounux: pacuemor EOK.

Mepsbl, peajin3oBaHHbIe B IoCyJapCcTBAX 4YJ€HAX, HANIPABJIEHHbIE MOAEPKKH
JUKBHAHOCTH Y’KOHOMUK onlenuBawTca MB® B ooneme ot 0,6% BBII 10 2,9% BBII.
Haubonwmuit 00beM nopaepxku ormedeH B Kazaxcrane — 3,1% BBII, benapycu — okono
2,9% BBII. 3nauutensHas 4YacTh Mep B bemapycu cBf3aHa C OCYIIECTBIECHUEM
JTUPEKTUBHOTO KpeAuTOBaHUS 00beM KOTOporo B TeueHue 2020 roma ObUT yBEIWYEH TIO
onenke EDK 6onee uem B 3 paza ¢ 0,5% BBII no 1,6% BBII. B apyrux crpanax EADC
MPaKTUKA AUPEKTUBHOTO KPEAUTOBAHUS HE HalLla IUPOKOro npuMenenus. B Poccun u
Ksipreizcrane oo0bem mep noaaepxku coctaBui 1,5% u 0,6% cooTBETCTBEHHO.
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Takum oOpa3om, peaJu30BaHHbIe UNEHTPAJbHBIMH (HAMOHAJILHBIMH)
0aHkaMM Mepbl NOJAEP)KKH 3KOHOMHMKHM C TOYKH 3peHHM KOJMYeCTBEHHOIO
CMArYeHUsi MOHETAPHOM MOJUTHKHU ObLIM CYylIeCTBEHHO MeHbIIIe YPOBHS H 00bEMOB
MOAJAEePIKKH 1eJI0BOH AKTUBHOCTH JICHEKHBIMHU BJIACTAMH BeAyLIMX IJKOHOMUK MHpA.

Bcmaexka 4. Mepovt yenmpanvHblX 0AHKO8 HO IKOHOMUUECKOU cmaodunuayuu
cumyayuu

Llenmpanvhvle OaHKu 6 passuUmMuvlx U OOILUUHCIBE PA3BUBAIOWUXCS CIMPAH
CYWECMBEHHO — CMASYUNU — OEHEHCHO-KPEOUMHYI0  NOJUMUKY 3a  CYem  CHUNCEHUS]
NPOYEHMHBIX CIMABOK NOJUMUKU, 8 pide CMPAH C PA36UMOL IKOHOMUKOU — 00 PeKOPOHO
HU3KUX yposmeu. bonee nonouHvl yeHmpanivbhvlx OAHKO8 8 pA3BUBANOWUXCS CMPAHAX
Maxaice CHU3UIU NPOYEHMHbLE CINABKU.

Llenmpanvhvie 6anku npedocmaguiu OONOIHUMENLHYIO TUKBUOHOCb (DUHAHCOBOU
cucmeme, 8 MOM YUCJle C NOMOWbIO ONePayuLl Ha OMKPLIMOM PbIHKE.

19 mapma 2020 2o0a banx Kanaowi, banx Awnenuu, bBanx Anonuu, Eeponetickuii
yenmpanvHouill banx, Pedepanvhasn pezepsnas cucmema u lllseiyapckuii HAYUOHATLHBIL
OaHK NpeonpuHsIU CKOOPOUHUPOBAHHbLE OelticmEusl OJisl NOBbIUEHUS YPOBHS TUKBUOHOCMU
C NOMOWbI NOCMOAHHBIX coenauieHuti o ceonax 6 oonnapax CIlIIA. Kpome moeo,
OONOJHUMENbHbIE CO2NAUEeHUs. O NPeOOCMABIeHUU JUKBUOHOCMU OblIU  3aKTI0YeHbl
DedepanbHoll pe3ep8HOll CUCTEMOU C YeHMPAalbHbuIMU bankamu ewe 9 cmpan.

Puc. 63 O6bembl OAIEPKKH JUKBHIHOCTH B cmpanax, 8 KOMOopwvix

(1)
IKOHOMHK, %o BBII NpoyeHmHuvle CMAKU HAXOOUIUCH Y

paxkmuueckoll HudicHell epanuybl, OblLiU
35 o T Peanu3o8anvl  NPoO2pAMMbL  6bIKVAA
akmueos.  Kpome — moeco,  Oanmvie

o DE APOSPAMMbL  USPATU  KIIOHeBYI0  POJlb
Haps0y c npeoocmasienuem

20 JIUKBUOHOCIU NOCPEOCMBOM KPEOUMHBLX
% onepayuil. IIpocpammul OvLIU
. peanuzo8anvl 6  psoe  CmMpAaHax ¢
10 EU paseumoti  9KOHOMUKOU,  20€  OHU
Ge [ HKO con P UCNONb306AIUCL — paHee 60  8DeMs

2 NZog o Us ° IE MUPOBO20 Punarcoeozo Kpusuca

20000 40000 60000 80000 100000  (Benuxobpumarus, EC, HM3pauny,

BBIM no NMC Ha aywy HaceneHuna, gonnapos CLUA KCZHCZ()(Z, HOG(J}Z 3€JlaHau}l, CH[A,
Hm::zf;;; e cComsoe [Oyenan Kopes, [0vnas Adpua
AHnonus). Tlpu smom Ovliu cyuwecmeeHHo
yeenuueHvl 00veMbl QUHAHCOBOU NOOOEPIHCKU NOCPEOCmBOM OAHHO20 UHCMPYMEHmA, a
makoice pacuiuper nepeyeHb aKkmueos 3a cuem GKIUeHUs 8 CNUCOK 0ojlee PUCKOBAHHBIX
aKmueos, 8 mom yucie Kopnopamusuwvix ooaueayui. llenmpanvuvie 6anku ewe 19 cmpan
(bonusus, lana, Benepus, ['eamemana, Hnous, Hnoomeszus, Koaymous, Kocma-Puka,
Manaiizus, Mexcuka, Ilonvwa, Pyanoa, Pymwvinus, Taunano, Typyus, Quiunnunsi,
Xopeamus, Yunu) npunsanu pewenue pacuiupums UHCMPYMEHMbl OEHEHCHO-KPeOUmHoU
NOJUMUKU 3a Cuem BbIKYNA 00JI20CPOYHBIX YEHHbIX Oymae (Yawe 8ceeo, 00s3amenbcmes
2ocyoapcmea oowum obvemom om 1 0o 6% BBII).

40

30 JP
o

25

15 o°

0O6bem noaaepKKu AMKeugHocTu, % BBIM
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Ilpooonscenue ecmasku 4.

Obvem mep no noooepiicke AUKBUOHOCU (NOKYNKA YEHHbIX Oymaz) no ecem
cmpanam mupa cocmasun 6,1 mpan donnapos CILLA (6,1% muposozco BBII). Ilpu smom &
OONbUIUHCINGE PA3BUBATOWUXCA CIMPAH 00BeM NOOOEPHCKU cocmaguil okono 2,7% u, Kax
npasuno, He npeeviwianr 5% BBIl. B pazeumuvlx cmpanax obvem OaHHOU HOOOEPHCKU
cocmaensn 8 cpeonem 8,4%, a 6 omoenvHvix cmpanax docmuean 15% u bonee.
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I'nasa 3.
AHTHKpU3UCHBIE Mepbl EAJC n Apyrux peruoHajibHbIX
IKOHOMHUYECKHUX 00beanHenuii B 2020 roay

3.1. Konnekmuenoie peuwienusn no npeoooneHuIo
IKOHOMUUECKUX ROCTIe0CM UL NAHOEeMUU

CoBMecTHBIE Mepbl, HaNpaBJeHHbIe Ha TMpPeoJoJieHHe HeraTHUBHBIX
nocJjeacTeuil nangemMun. C nepBbIX HEJEIb MAaHAEMUN TOCYAAaPCTBA-UJIECHbI MPUCTYITHIN
K peanu3aluy Mep, HalpaBJICHHbIX Ha MPOTHUBOJICUCTBUE PACIIPOCTPAHCHUIO MAHACMUU U
NOJJICP)KKY SKOHOMUKH M Haubosee ysa3BUMbIX ciioeB HaceieHus. EDK c¢ nauanma 2020
ro/ia Ha OCTOSIHHOM OCHOBE MPOBOAUTCS MOHUTOPHUHI HAIMOHAIBHBIX MEP TOCYJIapCTB —
yieHoB EADC mno mnporuBoaeiictBuro mnangemun COVID-19 u  BOCCTaHOBIEHUIO
SKOHOMMKH, KOTOPBIM JjIsi OOecrledyeHusi OmnepaTUBHOrO oOMeHa uH(opMamuen c
rocyJlapcTBaMu-4wieHaMH pa3MeniaeTcs Ha opunranbHoM caiite EQK.

OobecnieyeHo B3aumoaencTeue 1 00MeH HHGOpMaLMel MexX1y rocyAapcTBaMM-
YjleHAaMH O MepaxX, NPUHUMAeMbIX B 00J1aCTH MNPOTHBOAEHCTBHS MaHIAEMUM.
B cootBercTtBUM ¢ Pacnopsbkenune Cosera EOK ot 25 mapra 2020 r. Ne 11 EQK Bo
B3aUMOJICUCTBUM C MPABUTEIHCTBAMU T'OCYIAPCTB-UICHOB MOPYYEHO 0OecneunTh 0OMEH
uHopmaluen MEXIy TOoCyJAapCTBaMHU-UJIE€HAMU [0 TPUHUMAEMbIM JICUCTBUSIM U
HOPMATUBHBIM IPABOBBIM aKTaM TOCYAApCTB-WIEHOB B UEIAX NPEAYNPEKICHUI U
MpEeI0TBPAlIEHUS] YIPO3bl pacrnpocTpaHeHus kopoHaBupycHod uHpekuun COVID-19 na
tepputopun EADC.

MOHUTOPUHT TPOBOAUTCS Ha OCHOBE HHGOpPMAIlUM O TMPUHITBIX aKTax
MPE3UICHTOB, IPaBUTEIIbCTB, roCyJ1apCTBEHHBIX OpTraHOB, a TaKxke
HaIMOHATBHBIX/IIEHTPAIBHBIX 0aHKOB rocyaapcTB — uieHoB EADC.

B pamkax MOHWUTOpPMHIa HalMOHAJbHbIE MeEpbl rocyaapcTB — wieHoB EADC
CHUCTEMaTU3UPOBaHbI MO 6 Oyokam: (1) OroKETHO-HAIOrOBas IMOJUTHKA; (2) IEHEXKHO-
KpeIuTHas mojuTuka; (3) conuanbHas MNONUTHKA; (4) 3apaBooxpaHeHue; (5) Topromas
noyMTHKa; (6) CAHUTAPHO-IIUIEMUOIOTHIECKAs OE€30MaCHOCTh >,

HanuonanbHbie Mepbl 10 npotuBoaeidcTBui0 COVID-19 no cpokam aeidcTBus
pa3nessiloTCs HAa KPaTKoO-, CPeiHe- U J0JrocpouHbie. HecMoTpst Ha TO, 4TO Ha ATarne
BBEJICHHUSI KPATKOCPOYHBIE MeEpbl ObLIM MPUHSTH HAa HECKOJIBKO MECAIEB, C YYETOM
COXPAHEHHS CII0KHOW 3MUIEMHOJIOTUYECKOM CUTyallMW JaHHbIE Mepbl coxpanstorcs. K
TaKUM MEpaM OTHOCATCS: 3aKPBITUE TPAHUI] U OTMEHA MEKYHAPOJHBIX U BHYTPEHHHX
II0JIETOB, BBEJACHUE PEKUMOB CAMOU3OJISLIUM, YPE3BBIYAWMHON CUTYAIlUU, YPE3BBIYANHOIO
MOJIO’KEHUS M KapaHTHHA, 3alpeT Ha BBO3/BBIBO3 OTACIIBHBIX BUJOB TOBAPOB, OOPMIICHUE
AIEKTPOHHBIX OOJILHUYHBIX JIUCTOB U T.]I.

2 Pesxum noctyma: http://www.eurasiancommission.org/ru/covid-19/Pages/monitoring.aspx.
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JlelicTBHE CpeHEeCPOYHBIX Mep, HANPABJEHHBIX HA NMOMJEPHKKY HaCeJeHHSA U

oTpacjeid IKOHOMHKH, HanOoJiee MOCTPAAABIINX OT MAHJAEMHH MPOJOHTHPOBAJIH /10
koHua 2020 roma — wavaaa 2021 roma. K takum Mepam OTHOCSTCA OIOJIKETHbBIC
cyOCHIMHM, HAJIOTOBbIE M KPEAUTHBIE KAaHHMKYJbI, OTMEHa IPOBEPOK (PHCKATbHBIMU
opraHamu, OMOIIb 0€3pabOTHBIM U CEMBSIM C JIETHbMHU.

JloJrocpo4nbie Mepbl 0 BOCCTAHOBJIECHUIO YIKOHOMHUKHU OYAYyT AeiicTBOBATH /10
koHma 2021-2022 romoB. K TakuM MepaM OTHOCATCS NOAACPKKA MEIUIIMHCKUAX
pabOTHUKOB, pePOpMUpPOBAHUE CHUCTEMBI 3IPABOOXPAHEHUS, JBIOTHBIE KPEIUTHI
HACEJICHUIO, CHUCTEMOOOPA3YIOIIUM MPEANPUATUSIM U OTpPACIsIM SKOHOMHUKH, Haubojee
MIOCTPaJaBIIUM OT MaHJIEMHUH.

TaoJ. 6 Ilepeyens oTpaciieii rocy1apcTB-4ieHOB, Hauboee nocrpagasmux or COVID-19

No | KoxBuna
7 | DKOHOM.

131/ esTelb- HazBanue Buia 3KOHOMUYECKON IEITEILHOCTHA PA | Pb | PK | KP | PO
HOCTHU
1. | A(01-03) | Cenbckoe x03sHCTBO
2. C O0pabaTsIBaromas MPOMBIIUICHHOCTh
3. 13 ITpou3BOACTBO TEKCTHILHBIX U3AETHI
4. 14 IIpon3BOACTBO OIEKIBI
5. 15 ITpou3BOACTBO KOKAHON M OTHOCSIIENCS K HEW MPOAYKIHH
6. 16 ITpou3BOACTBO NEPEBSIHHBIX U MPOOKOBBIX H3JEIHiL, KpOMe
Mebenu;
7. 17 [Ipou3BoacTBO OymMaru u OyMa>kHOW TIPOTYKITHH
8. 18.11 Ieuamanue 2azem
9. 32,998 IIpouseoocmeo uzdenuii HApOOHbIX X)O0HCECTNEEHHBIX
NPOMBICILO8
10 22 ITpou3BOICTBO PE3MHOBBIX M IIACTMACCOBBIX U3CITHI
11 31 Ipou3BoaCTBO MebGEIH

12.| F (41-43) | Crpourensctso

13 G (45_47) OnroBas u PpO3HHNYHAsA TOProBysd; pPEMOHT aBTOMOOMIIEH U

MOTOIIMKIIOB

14 45 OnroBas u PO3HHNYIHAsA TOProBJIA aBTOMOOMISMU U
MOTONIMKJIaMH U UX PEMOHT

15 47 Po3ununas TOPTOBJIA, 3a HCKIIFOYEHHUEM TOPTOBJIN

aBTOMOOWISIMH 1 MOTOIWKJIaAMHU

TpancnopTHas nesITeILHOCTD, CKJIATUPOBaHKE, IOYTOBAS U
16.| H (49-53) | Paneriopriaii > CIIAHP .
KypbEpCKas NCSITCIbHOCTD

17 49 JleSTENBHOCTE CYyXOIyTHOTO M TPYOOIIPOBOIHOTO
) TpaHcropTa

18. 50 JlesiTenbHOCTh BOJHOTO TPAHCIIOPTa

19. 51 JleATenbHOCTh BO3LYIIHOIO TPAHCIIOPTa

20 5 CKJTaIupOBaHye U BCIIOMOTATENbHAS TPAHCIOPTHAS
) JIEATENBHOCTh

21.| I(55-56) VYCiyru o BpeMEHHOMY MPOKUBAHUIO U TIHTAHUEO

22. 55 Venyru no BpeMEHHOMY TIPOKUBAHUIO

23. 56 Venyru no o6ecTBEHHOMY TUTaAHHIO

24.1 J (58-63) NHudopmanus u cBsizb

25. 58 W3pnarensckas IeaTeabHOCTD

[Tpou3BOICTBO KMHO-, BUAEODUILMOB | TENEBU3HOHHBIX
26. 59 HpOrpaMM, IeTeILHOCTh B chepe 3BYKO3aNMCH U M3JaHHUs
My3bIKaJIbHBIX IPOM3BEIEHHI
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IMpoxosxenne Tada. 6.

27 60 JesarensHOCTB IO cO31aHMI0 TporpamM. Panno- u
) TelleBEIaHue
KoMubloTepHOE MporpaMMHpOBaHHe, KOHCYJIBTAILIHOHHbIE 1
28. 62 ¥
JPYTHE COIYTCTBYIOIINE YCIYTH
29 63 JesiTenbHOCTD B 001aCTH HHPOPMALTHOHHOTO
00CITy)KHBaHUS
30. 68 Ormepanu ¢ HEABUKAMBIM HMYIIECTBOM
. - odeccroHanbHas1, Hay4Hasl 1 TEXHUYECKast JeITeIbHOCTh
31.| M (69-75) | Ilp , HaYy
. SSATENBHOCTD B 00JIaCTH IpaBa M OyXIraJITepCcKOro ydera
32 69 6 oy P ya
33 70 JlesiTenbHOCTh TOJIOBHBIX OpraHU3alnil; KOHCYJIbTHPOBAHUE
) 10 BOIIPOCaM YIpPaBJICHUS
34 71 JlesTenbHOCTD B 00J1aCTH apXUTEKTYPbI, HHXCHEPHBIX

PI3LICKaHPII7[, TEXHUYECKUX UCIBITAHUNM U aHaIu3a

CATCIBbHOCTDh B C(pEpC aIMUHUCTPATUBHBIX U
35.| N (77-82) | M (bepe an P
BCIIOMOT'aTCIIBHBIX YCJ'IyT

36. 77 ApeHjia, IIpOKAT, JU3UHT

37 79 TypucTHYIeCcKast eI TENLHOCTD; YCIYTH 10 OPOHUPOBAHHUIO U
) COMYTCTBYIOIIAs NEATCILHOCTh

JlesTenbHOCTH B 00J1aCTH O(HCHOTO, aIMUHUCTPATUBHOTO U

38. 82 BCIIOMOTATEIBHOTO 00CTYKHBaHHsI, HAIIPABICHHOTO Ha
MOAJICPKAHIE KOMMEPYECKOM IeSITIbHOCTH

39. 85 O6pazoBaHue

40. 86 31paBooXpaHeHHe

41. 38 [pemocTaBieHHe COIMATBHBIX YCIYT €3 00eceyeHus!
MPOXKHUBAHUSI

42. 90 TBopuyeckas AeATEILHOCT U Pa3BICUCHUS

43. 91 JesiTebHOCTD OUOIMOTEK, apXHUBOB, MY3€€B U IIPOYas
JESITENbHOCTD B O0JIACTH KYJIBTYPHI

44. 93 JlesiTenbHOCTD B 001aCTH @Hanqecx(iﬁ KyJIBTYpPBI H CIIOPTA,
OpraHM3aliy OTABIXA U Pa3BICUCHHUI

45. 95 PeMOHT KOMIIBIOTEPOB, IIPEAMETOB JINYHOTO TOIb30BAHHUS I
OBITOBBIX H3IEIHI

46. 96 [pepocraBneHne NPOYNX UHIUBUAYAIbHBIX YCIYT

Hcrounuk: moarorosiieno EDK.

EJQK coBmecTHO ¢ rocygapcTBaMu-4ieHaMH ObLJI pa3pad0TaH U NMPUHAT MAKeT
Mep M MepoNnpusATHii, BKIIOUYAIOIMNA 00ECIeUeHNe KU3HEHHO Ba)XKHBIX MOTpPEOHOCTEN
HacesieHusi rocyaapcts — wieHoB EADC, moaaepkaHue B3aMMHOW TOPTOBJIH, CBOOOJIBI
NepeIBUKEHUsT ToBapoB B ycioBusax manaeMun COVID-19 u co3manue ycimoBuil st
TOCIIEAYIOIIETO DKOHOMHYECKOTO pocrta®t. IlepedeHb MEpONPUATHH MNpeayCMaTPUBAIL:
MPOBEJICHUE PETYISPHBIX KOHCYJIbTAIMA MEXAYy HAlUOHAIBHBIMU (IIEHTPaJIbHBIMU)
0aHKaM{ M TNPUHATHE OINEPATUBHBIX MEpP MO IIMPOKOMY KpPYry BOIIPOCOB OOecreyeHUus
MaKpO’KOHOMHUYECKON yCTOMYMBOCTH, IEHOBOW M (DMHAHCOBOM CTAOMIILHOCTH, OKa3aHUE
KPEIUTHOU TOJICPIKKH YSA3BUMBIM SKOHOMUKAX CO CTOPOHBI PETMOHAIBHBIX (PMHAHCOBBIX
UHCTUTYTOB.

2 Pacnopsikenne EBpasuiicKOTO MEKIPABUTENLCTBEHHOTO coBeTa oT 10 ampens 2020 r. Ne 6 «O HpeanpUHUMAEMBIX B
pamkax EBpasuiickoTO SKOHOMHYECKOTO COI03a Mepax, HANpaBICHHBIX Ha OOeCredYeHHe dKOHOMHYECKOH CTaOMILHOCTH B
YCIIOBUSAX Pa3BUTHS MaHaemun kKopoHaBupycHoW mHpeknmuum COVID-19» (mamee mo Tekcty — Pacmopsbkenune Ne 6 ot 10
arpestst 2020).



Taoua.7 HUcnonnenume Pacmopsizkenusi EBpasuiickoro MexnpaBuTeIbLCTBEHHOro cosera ot 10

anpeJss 2020 r. Ne6
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IIyHKTBI Hcnoanenne
Cpounsle bbutn  BpeMEHHO OCBOOOXJEHBI OT BBO3HBIX TAMOXKEHHBIX IOLUUIMH PSII
BPEMEHHBIE IIPOJIOBOJILCTBEHHBIX U CEJILCKOXO3SMCTBEHHBIX TOBAPOB, a TAK)XKE OTHCIbHbBIC
AHTUKPU3UCHBIE U | JIEKAPCTBA M TOBapbl MEIUIMHCKOIO Ha3HAYEHHs, a TAKXKE YIPOIUEH MOPALOK
CTa0MIIN3alMOHHBIC | MPEIOCTABICHUS CEPTU(PUKATOB TPOUCXOKICHUS (QOPMBI «A», a TaKKe
Mepbl OTIENbHBIE IPOLENYPBl TEXHUYECKOro perynupoBanus  HanaxeHa cBs3b

MEXIy YIMOJHOMOYEHHBIMU OpPTaHaMHU TOCYJIApCTB-WICHOB JJIsSI ONMEPATHBHOTO
paspelieHus BOZHUKAIOMUX MpoosieM (mokaszasinas cBow 3¢ ¢heKTuBHOCTE). Ha
HAI[MOHAJILHOM YPOBHE pa3paboTaHbl MpaBuia YIPOUIEHHOTO TEPECeUCHUS
TOCYJapCTBEHHBIX T'PAHMII [Tl BOAUTENICH, OCYIIECTBISIFOIINX MEXITYHAPOTHBIE
Ipy30IEPEBO3KH.

Meps! 1o co3manuto | Pazpaboran mpoekt KoHIenmuu COBEPIICHCTBOBAHMS B3MMAaHHWS KOCBEHHBIX

YCIIOBUM st | HajgoroB (HJIC, akum3bel) BO B3aMMHOM TOProBji€ TOBapaMH W YCIyraMu B
BoccraHoBnenus U | EADC. IlpoBomutcs pabora mo (GOpPMHPOBAHUIO TEpPEUHS NPUOPHTETHBIX
obecrnieueHus ANEKTPOHHBIX CEPBUCOB JJIsl peallu3alliid UX Ha MepBOM dTane (GOpMUPOBAHUS
JabHEUIIEero HKOCUCTEMBI CepBHCOB. Pa3paboTaHbl aKkThl, HalpaBleHHbIE HA PEaTU3ALHUIO
pa3BUTHS Konmenmun ~ TpaHCrpaHWYHOTO  HMH(OPMAIMOHHOTO  B3aWMOJICHCTBHSI.
SKOHOMHMKH HammonaneHble MpaBUTENbCTBA MPEJOCTABISUIM  3HAYUTEIBHYIO TOMOIIb

SKOHOMHMKAM U3 OrojkeTa, JACHEKHO-KpPEIUTHas IMOJIMTUKA TaKxke Oblia
cmsrdeHa. IlpencraBinenue craOUIM3allMOHHON NOJAEPKKH ((PUHAHCOBBIX
KpeIuToB) Ha (UHAHCHUpPOBaHHME Ae(UIIUTA TOCYZAPCTBEHHBIX OIOHKETOB M
TIATeKHBIX OanaHcoB cTpaH-ydyacTHUI EOCP.

HUemounuk: EOK

Psan nmonosxxenuit paznena 2 Pacnopsoxenust Ne 6 ot 10 anpesnst 2020 Obu1 BKIIIOUEH B
yrBepxkaEHHble Pemennem BEDC ot 19 mas 2020 r. Noe 6 OCHOBHBIE OpPHUEHTHPBI
MAaKpPO3KOHOMHUYECKON ITOJTUTUKU TOCYIAPCTB — WIEHOB EBPa3HiiCKOro 3KOHOMHYECKOTO
coroza Ha 2020 — 2021 ronml.

Bcmaexka 5.  Konnekmugnuie IKOHOMUUECKOU
UHMeZPAUUOHHBIX 00bEeOUHEHUAX

Bonvwuncmeom — pecuonanvHvlx  00veOUHeHUll 8  PAMKAX — NPeo0oeHUs.
nocieocmsull. namoemuu OvblIU  pazpabomanvl pPeUOHAIbHble NIAHbL  OellcmBUil,
HANpaeiieHHvle HA NpeodoJieHUe He2AmUSHbIX HNOCAeOCmeull nanoemuu 8 cgepax,
npeocmasniAwux — oowull  unmepec: cgepa  30pasooxparenuss  (obecneueHue
JleKapcmeamu, cpeocmeamu UHOUBUOVALbHOU 3auumol), KOOPOUHAYUS DeuleHUll 8
obracmu  KApaHmuHHuIX  Mep,  obecneyeHue  PecUOHAIbHOU — MPAHCNOPMHOU
CBA3AHHOCMU,  (DYHKYUOHUPOBAHUE O0WUX PBIHKOS8, COOelcmeue mopaosie U
UHBECMUYUIM, OKA3AHUE IKCMPEHHOU HUHAHCOBOU NOMOWU VAZEUMBIM IKOHOMUKAM. B

pAoe clyuaes NPUHUMAIUCL peuleHUss 0 QopMUposanuu oouux GoHooe GUHAHCOB8bIX

Mmepol nojaiumukKku 6

cpeocme  Ona: 1) punancuposanusi HeoOmOJCHVIX — Meponpusmull 8  obaacmu
30pagooxpanerus, KAPAHMUHHLIX ~ Mep,  2) 9KCMPEHHO20  aHMUKPUSUCHO2O
Qunancuposanus; 3) obecneueHus 8OCCMAHOBNEHUS IKOHOMUK U  COOEUCMBUs]

yCI’I’lOIZLlMGOMy paseumuio. B suauumenvhoti cmenenu npuHuUmMaemsle peulerusl sasucenu
ont cCmeneHu uHmezcpayuu, NOJHOMOYULL HadHaquHanbezx Op2caHOos, NOAUMUYECKOU
60.J1U eocy()apcme-wzeﬂoe.
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Ilpooonsicenue 6cmasku 5.

Esponeiickuii corw3. Esponeiickas Komuccus npuHaia 3HavumenbHvle no 00vemy u
HanpasieHHoCmuy NnaKkemvl Mep HOO0EPHCKU IKOHOMUKU. HACMb U3 HUX HOCUILA
KpAmKOCpOUHblL Xapakmep u Obllad HpU38aHa nooo0epiHcams OIKOHOMKU 6 Nepuoo
0€liCmBUsl CaMblX HCECMKUX O2PAHUYUMENbHBIX Mep, Opyeds uYdcmb HANpAaeieHd Ha
ycKopeHue — goccmaHoenenus — IkoHomuku — EC  (npoepamma  NextGenerationEU
(paccuumana na 2021-2027 200wt u cocmasasem 6% BBII EC 2020 2o0a) u REACT EU
(paccuumana na 2021-2022 20061 u cocmasnsiem 0,4% BBII), kak ooma u3 wacmeu
NextGenerationEU) 6 cpednecpounoii nepcnekmuge u nepeopueHmayuio IKOHOMUK Hd
00/120CpOUHbIe MPeHObl (3elleHas, yugposas, Oonee YCMOUYUBASL IKOHOMUKA), HeMy
omeeyaem 0on20cpounblil 6100xcem EC.

Knroueswie oeticmeus, npeonpunsamoele Eeponetickotl komuccuei: npsamas nomous
0J1s1 NPeONPUAMUL MAN020 U CpeoHe20 buzHeca, a maxice pabomHuUKo8 U YA36UMbIX epYNN
HaceneHus;, MaKkCUMAnbHas 2UOKOCMb OI00MCEMHBIX NPABUL (0C8000HCOAIOUAS 02080PKA
«escape clausey) Ona obecneuenus NOOOEPIHCKU HAYUOHAILHBIX IKOHOMUK, ObLIU
paspabomanvl pekomeHoayuu 0isi HOMOWU 20CYOapCmeam-41eHam 8 3auume GaHCHetuux
€8PONEUCKUX aKmugos u MexHOI02Ull (noszsonaowue nooodepacams
NamedHcecnoCcOOHOCMb  e8PONElCKUX KOMNAHULL Y4ACMHBIMU pecypcamu U uzbexcamo
Maccosvix  0e@onmo8  IAHCUZHECNOCOOHbIX — KOMNAHUL),  88edeHa 6  Oelicmeue
Hnsecmuyuonnas unuyuamuea no peazupo8anuio Ha KopoHasupyc u Hueecmuyuonnas
uHUyuamusa no peazuposaruio Ha koporasupyc llnoc (MUPK u HUPK+), nozsonsarowue
onepamusHo obecneuusamsv 20Cy0apCmea-uieHbl HeoOX00UMOU JTUKSBUOHOCMbIO (U3
CMPYKMYPHuIX ~ (POHO08); Obll  8bldeneH Oonvuwiou o0b6vem eapanmui EC; ona
npeoomepaujeHus npooaiem ¢ JAUKBUOHOCMbIO Obll  NPUHAM OAHKOBCKUUL nakem,
HayeneHHblil Ha Oonee MacumaoHy0 PUHAHCOBYIO NOOOEPIHCKY 2parcoan u buszHeca.

Illpoepamma REACT EU (Cooeticmsue e6occmanosienuiro cniovyenHocmu EC)
npeononazaem OONOIHUMENbHbIE ACCUCHOBAHUS HA CHIOYEHUe, Ymo npugedem K
MAKCUMATILHOMY VYPOBHIO 00beMa CMPYKMYPHbIX U UHBECMUYUOHHBIX OHO08, NO380 UM
Hapacmums 00110 2PAHMOB8020 PUHAHCUPOBAHUS. [{aHHAS NpocpamMma pacuiupsiem Habop
UHCMPYMEHMO8 U Mep NO YCMPAHEHUI) KPUSUCHBIX CUMYayuil, OCYWecmeiiemblx 6
pamkax UUPK u UUPK+, u saensemcs cea3yowum 36eHOM C 00JI20CPOYHBIM NAAHOM
soccmaHnosnenusi.  llpeononacaemcs, umo  OonojHUMENbHbIE  pecypcvbl  0yOym
ucnonvzoeamvbcsi Ol NPOEKMO8, CHOCOOCMBYIOWUX B0OCCMAHOGNIEHUI0 NOMEHYUAld
9KOHOMUK 8 YCILOBUSAX KPUSUCA, BbI36AHHO20 KOPOHABUPYCOM, a4 MaKdice Ol UHBeCUYULL 8
npoekmul, obecneuusarOwue YCMoOUuU8oe B0CCMAHOGNEHUE IKOHOMUK, Nepexoo Ha
3e/eHy10, YUPpPosyro IKOHOMUKY, C AKYEHMOM HA NOMOWb HAUbOoLee NoCmpaoasuium om
mekyweeo kpuszuca pecuonam EC. [Ipoepamma maxowce npeononazaem MakCUMATbHYIO
2UOKOCMb NPAsUJL NO UCHOTIL308AHUIO 8bIOENAEMbIX PECYPCO8.

JlononnumenvHovie pecypcol 6y0ym pacnpeoeietvl cpedu 2ocyoapcmea-unenos 8 2021
u 2022 2o0ax uz Eeponeiickoeo ¢ponoa pecuonanvrozo pazsumus (ERDF), Eeponeiickoeo
coyuanvhozco ponoa (ESF), Eeponeiickoco ¢onoa nomowu Haubonree 06e3001eHHbIM
(FEAD), a maxace Unuyuamuswi no obecneuwenuio 3auamocmu monooedxcu (YEI).

OoHoti u3 ocobennocmeti NpedOCMasieHusi OAHHO20 (QUHAHCUPOBAHUSL S16TIAEMCSL
omcymcmeue mpeb08aHus HAYUOHAILHO20 coQuHancuposanus, maxkum oopazom, EC
npedocmasum 100% noodepiicky npoekmos, 6 ciyuae HeodXoOUuMoCmu.

Huempymenmom  obecneuenuss 00a20CPOYHO20  YCMOUYUBO20 IKOHOMUUECKO20
pocma CmaHosumcs Ho8bvlll 00j20cpounslil O0oxcem EC, npedycmampusaroujuil pocm
2UOKOCU OMBEMHBIX MEXAHUZMO8 HA HenpeOd8UOEeHHble WIOKU 6 YCI08UAX pacmyujeli
HeonpeoeneHHOCmU.
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EJK coBmecTHO ¢ EABP moaroros/ieHbl npeaioKeHUsl 0 MOBBIIIEHUH POJIH

EABP u E®CP B pa3palboTke U peanu3ainy KOMIUIEKCa Mep, CBSI3aHHBIX C:

YBEIMYEHHEM ONEPATUBHOCTH MPUHATUSA peiieHnid MeHemxkmenTom EABP u EQCP
[0 TPEIOCTaBICHUI0 (PMHAHCUPOBAHMS B paMKaX aHTHUKPU3UCHBIX M CTAOMIM3allMOHHBIX
Mep; MO0 pePUHAHCUPOBAHUIO M PECTPYKTYpH3alMd KPEAUTOB U 3aliMOB B paMKax
MOJJICP>KKU MTOCTPAJABIINX OT MAaHJAEMUU OTpaciel U CUCTEMOOOPa3yIOUIUX MPETPUITHI
rocyaapctB-ujieHoB Coro3a;

pa3paboTtkoit EABP coOcTBeHHOro makera Mep MO MOIIEPKKE KOPHOPATHUBHBIX
KJIINEHTOB, IIPEAYCMATPUBAIOIIETO MPEAOCTABICHUE OTCPOYEK I10 MOTalIEHUI0 OCHOBHOTO
JI0JITa, MIPOJJIEHUE CPOKOB KPEIWTA, UCIIOJIb30BaHME MOPATOPHS Ha BBIILIATY IPOLICHTOB,
M3MEHEHUE TIpaUKOB IUIATEXKEH, MPEJOCTABICHUE KPATKOCPOYHOW JIMKBHIHOCTH IS
(¢buHaHCUpOBaHUS OOOPOTHOrO KamuTalda MW JIMKBUAHOCTH, YIPOILEHUE MPOLEIYP
paccCMOTpEHUs IIPOEKTOB;

MPEIOCTaBICHUEM JIbIOTHBIX YCIOBUM (uHaHCUpOBaHUs Mo npoaykram EABP s
oTpacied W NPEaNpUsITAA rocyaapcTB-wieHOB (Coro3a, NPOU3BOASAIIMX MU3JCIHS
MEIUIMHCKOIO0 Ha3HAYEHUS U MPOJIOBOJIbCTBEHHYIO MTPOAYKIIHMIO ITEPBOM HEOOXOIUMOCTH,
a Takxke nocrpagaBmux oT nanaemun COVID-19, B ToM yuciie B pamkax COTrJIAllIEHUH O
(¢uHancupoBanuu u3 cpeAcTB EABP neneBbix nporpaMM KOMMEpPYECKHX OaHKOB M MHBIX
(MHAHCOBBIX HHCTUTYTOB rocyapcTB-uieHoB Coro3a;

yBEJIMYEHUEM 10111 (prHaHCUpoBaHus 3a cueT cpeacts EOCP B ¢popme rpanToBOM
IIOMOIIH;

pacliMpeHueM HampaBlieHUN wucnoiab3oBanuss cpeactB EDCP B pamkax
AHTUKPHU3HUCHBIX U CTAOUIIN3ALIMOHHBIX MEP.

EABP pa3zpaborana IlporpamMmma 1o COACHCTBUIO TPEOIOJICHUIO TMOCIEICTBUI
nanjgemMun kopoHaBupycHoil mHpexkuun COVID-19 na 2020-2021 roxael. Taxxe EABP
npoundopmupoBan EDK o paspabotke coBmectHo ¢ E®CP mporpammel 1o
AHTUKPU3UCHBIM M CTaOWIM3ALMOHHBIM MeEpaM, HalpaBiICHHbBIM Ha o0ecreuyeHne
AKOHOMHUYECKOMH CTAaOMIIBHOCTH u (buHAHCOBOM MOJIICPIKKHU CyOBEKTOB
MpEANPUHUMATENIBCTBA B rocyaapcrBax-wieHax EADC u mo coneicTBUIO MPEOJOICHUIO
MOCJECTBUA MaHaeMuu KopoHaBupycHod uHpekuun COVID-19 — «AHTHKpuU3HCHAS
nporpamma EABP».

3.2. Cocmosanue pezuoHaIbHOU IKOHOMUYECKOU UHmMeZPpanul

Bzaumnas mopeoens EASC cokpamunace, HO 6 MeHbuLel Mepe, YeM BHEeULHSs, YMO
omauuaem EADC om psoa opyeux unmeepayuonusvix oovedunenui. Cxoxcas cumyayus u
8 cihepe NpAMbIX UHOCMPAHHBIX UHBECTMUYULL, KOMOpble 8 DOobulell Mepe COKPAMUNUCH U3
cmpan 6He EADC. Cunbhblil yoap co CMOpoHbl NAHOeMUU NPUULENCS HA eOUHbLU PLIHOK
mpyoa, 4mo 8vlpasuilocb 8 macuimaonom cokpaweruu muepayuu enympu Corw3sa. B mom
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yucne muepayuonHviti npupocm Poccuu uz opyeux eocyoapcmeé — unenos EAIC

coxpamuics bonee uem 6 10 pas.

Puc. 64 Junamuka kouBeprenuuu BBII na xymry Herarusubie MOCJIeACTBUSA

nacejenust no ITIC, 113E z)a(g CPEAHEro YPOBHS MO |\ oviy 1 DHBETH K 3aMELICHHIO

180 e IKOHOMHYECKO¥ KOHBepreHuuu

oo TS rocyAapcTB-4JIeHOB. DKOHOMHUKH
e —

140 rocyagapCTtB-4JICHOB C HH3KHM YPOBHCM

o JIOXOZOB  TOCJENOBATEILHO POCIH B

TEUCHHUE MOCIICIHUX JCCATHU JICT 10 Hadaja
PP ™ T o5 maggemuu COVID-19, 49ro m03BOIMIIO
%0 JIOCTHYh HEKOTOPBIX YCIIEXOB B YacTH
%0 KOHBEPI'CHIIMH  JIOXOJOB:  yBCIIMUCHHC

0 YPOBHA OOXOJOB B CTpaHax C HaunoOoee

20 HHU3KHUM YPOBHCM AO0XOAOB M COKPAIICHHUC

0 04  pa3pplBa CO CTpaHamMH C Haubojee
2007 2010 2013 2016 2019 2022 2025

Kosdd. Bapuaumm - np. och Benapych BeIcOKMMHU ngoxoaamu. Kak u B 2008-2009

KasaxcraH Poccua

ApmeHuna KbiprbisctaH
— = =CpegHee no EASC

HUemounux: MB®, pacuemur EDK.

rogax KpHU3uc BHOBb IIPUBCEII K
’

3aMEeJICHUIO JTAHHOIO MPOLECCa, pa3pbiB B
JI0X0Jlax BHOBb YyBenuumiics. CTpaHbl C
0oJiee HU3KUM YPOBHEM JIOXOJIOB pacrojiarajii MEHBIIUMHU pecypcamMu sl MOIepKaHUs
SKOHOMHKHU U HACEJICHUS B MEPUO/] MTaHJIEMHUH, YTO HETaTUBHO OTPA3WIOCh HA JUHAMUKE
NOXOJOB ¥ YCUJIEHUIO HEPABEHCTBA HA HAIMOHAJIBHOM YPOBHE.

OOpamaer Ha ce0f BHUMAHHE OTCYTCTBHE 3HAYUMOM IOJIOKUTEJIbHOM
AUHAMUKH KOHBepreHuuu /10x010B B KbIproi3ctane, B TO BpeMs KaKk MEXIYy
OCTAJIbHBIMU CTPaHAMM Pa3pbiB B 10XOJaX IMOCTENEHHO COKpamaercsa. B cooTBercTBum ¢
IIPOTHO30M OKHUJAETCs, YTO KOHBEPIEeHLMsS BO300OHOBUTCS IO MepPE BOCCTAHOBJICHUS
SKOHOMHK M BBIXOJla HA TPACKTOPUIO YCTOMYMBOIO pocTa. AKTHBHU3AIUsl KOHBEPTECHIIMU
BO3MOXKHA TPHU YCJIOBHHM TPOBENCHMsS Oojiee akTHUBHOM monuTuku Ha ypoBHe EADC,
(GbopMHpPOBaHUS MEXaHU3MOB COJEHCTBHUS HKOHOMHYECKOMY pa3BUTHIO TOCYAApPCTB-
YJIEHOB M AKTUBHOIO HCIOJb30BaHUA (PUHAHCOBOIO TOTEHIHMAJA PErMOHAJIbHBIX
WHCTUTYTOB Pa3BUTHUS.

IlangemMusi KOPOHABUPYCHOM HH(peKUMHM M CHUKEHHME MHPOBBIX LEH Ha
OCHOBHbIE TOBAPHbIE IPYNIbI IKCIHOPTA HAHECJU OIYTUMbIHA yaap 1Mo B3aMMHOH H
BHeliHeil ToproBiae EAJC. Bo3zzaeiicTBue npoxoawyio 1o TpEM HaNpaBICHUSIM:
COKpAIllEHHE MPOU3BOJICTBA, POCT M3AEPKEK TOPIOBIIH, CKATHE BHYTPEHHErO CIpPOCA.
O0bEM  B3aUMHON TOProBiAM TOBapamMu (IKCIOPT TOBApOB) COKpATUIICS Y BCeX
rocyaapctB — uieHoB EADC. Cnaa oXBaTuiI IIMPOKHUI NTEPEUECHb TOBAPHBIX MO3ULIHM.

Coxpansiercsi 3HAUNTEJIbHAS YI3BUMOCTh B3aUMHOM UM BHEIIHEH TOProBJIH K
KO0JIeOAHUAM LeH. B cuiy TOro, 4To OCHOBY SKCHOPTHOW KOP3HHBI FOCYIapCTB-YJICHOB B
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TPCTbU CTPAHbI COCTABJIAIOT CBIPBC W MHUHCPAJIbHAA HNPOAYKIHA, CHUXKXCHHC ICH

O0OyCJIOBHJIO 3HAYUTEIHHOE COKpAIEHWE CTOMMOCTHBIX OOBEMOB JKCIIOPTa B TPETHU
ctpaubl Ha 20,9%, B TO BpemMs Kak MHpPOBask TOProBjis cokpaTuiack Ha 7,5%.
CroumocTtHOM 00BeM uMmmopra ToBapoB EADC u3 TpeThbuX CTpaHbl CHU3WJICS BCETO Ha
6,0%. [Ipu sTomM nHAECKC (HU3NYECKOT0 00BEMA IKCIIOPTA TOBAPOB MEXKIY TOCyAapCTBAMHU
— ynnenamMu EADC cHuswics mamb Ha 0,3%, a BHeMmHel Toprosiy — Ha 1,7%%.

Hpouonmmna% nepeopueHTaANA Puc. 65 B3aumMHasi 3HAYUMOCTH

TOProBJH, O0BHEKTHBHO O00YCJOBJEHHasi  ToBapoodopora Mexay EADC u ocHOBHBIMH

o o (|
CMEHOiIf MHPOXO03MiiCTBEHHBIX YKJIAA0B U MaKpOpEruonamH, %

nmepexoaom MI/IpOBOﬁ IKOHOMHUKH K

4
2014

A3HaTCKOMY BEKOBOMY HUKJILY 5
HAKOILVIEHUSl KanuTajJga. YJICJIbHBIM BecC 5030
€BpONEHCKOT0 PErMoHa B TOBapooOOpoTe 2014
2 2020
EADC cHuzmics ¢ 54,9% B 2019 roay 1o ’( v\ 2020
2014
51,3% mo urtoram 2020 roma. Ycwuauiach 2020
1
poib  A3uarcko-THXOOKEAHCKOTO pPEruoHa -
(c 31,7% no 34,1%) u ctpan bawmxHero 2020
o | 2014
1 0
Bocroka u Ilentpamsnon Asum (¢ 5,5% no 0 20 10 €0 20
6,4%). B 10 ke Bpems 3HaunMocTh EADC B == A3UITCKO-TUXOOKEAHCKMNiA PETMOH
Adpuka oxHee Caxapbl
TOBap0060pOT€ psana OCHOBHBIX e b NHHWIA BocToK W LleHTpanbHan Azua
s Fppona
MAaKpPOPCTUOHOB CHU3UJIACH. e 33anafHoe Nonywapue

B Ipumeuanue. Ilo ocu X — yoenvuvlii 6ec MAKpOPecUOHO8 8
CpaBHCHUH C pPHAIAOM JPYyIux mosapoobopome EADC. I1o ocu Y — yoenvnuiii sec EADSC g

HHTErpalMoOHHbIX oﬁbe}mnennﬁ B EADC moeapoobopome MAKpOPEe2UOHO8. Ipu pacuéme
o 2ocyoapemea-ynensl ObLIU UCKTIOYEHbL U3 MAKPOPESUOHO8.

KPHM3HMCHBIC SIBJICHUS] B MEHbIUCH CTCNCHHN  Jcmounux: dannsie MB®, pacuémor EJK.
OTpa3swiiuch Ha 00béMe B3aMMHOI TOProBJIM TOBapaMHu, 4YeM Ha BHellHel. O0BEM
B3auMHoi ToproBiu B EADC cokpatuincs Ha 11,0%, a 3KcmopT B TpeTbU CTpPaHbI
(BuemHsst toproBist) — Ha 20,9%. B ACEAH, Mepkocyp, JIAU, IIOC, Anjackom
COOODILECTBE, TAXOOKEAHCKOM allbiHCE B3aUMHAsS TOPIOBJIS COKPATUIACh CUIIbHEE?®, uem
BaemHsAs. B ATOC, CHI' u EC (27), B3aumHasi TOProBis TOCTpajaia B MEHbIICH
CTEIEHH, YEM C MPOYUMU CTPAHAMH.

Bo B3aumMHOM ¥ BHeEIIHEH TOProBJie CYIIECTBEHHO BBIPOCJIa 10JIs
NPOI0BOJLCTBEHHBLIX TOBapoB>’. [ToMMMO pOCTa DKCIOPTa M3 OTAEIBHEIX CTPAH POCTY
JI0JI CIIOCOOCTBOBAJIO MMAJIEHUE IKCIOPTA MO APYTHMM KaTErOPUSMHU, MPEUMYIIECTBEHHO
MUHEPaIbHBIX MPOAYKTOB. CTOMMOCTHOM 0OBEM HKCIOPTA MPOJOBOJILCTBHUS BBIPOC B
ctpanbl EADC u nipoune ctpanbl u3 Poccun (Ha 7,7% u 21,3% COOTBETCTBEHHO), TOJIBKO
B ctpanbl EADC u3 Apmenuu (Ha 1,8%), uz Keipreizcrana (Ha 4,6%), TOJIBKO B CTPaHbI

% Vudopmanms Mo M3MEHEHHIO (QH3MYECKHX OOBEMOB DKCIOPTA MpHBeneHa 0e3 yuéra KbIpreiscrana BBHIY OTCYTCTBHUS
JTaHHBIX.

26 Tlo EADC pacyeThl BBIIOJHEHBI HA OCHOBE AaHHBIX EDK, 10 0CTaNbHBIM PETMOHANLHBIM 00BbEIUHEHHAM Ha OCHOBE JAHHBIX
MB® (6a3a naraeix DOTS).

YTIpoIOBOIBCTBEHHEIE TOBAPHI U CEIBCKOXO3AHCTBEHHOE CHIPhE (KPOME TEKCTIIHLHOIO).
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BHe EADC u3 benapycu (Ha 35,2%) u u3 Kazaxcrana (Ha 2,4%). Jlons npoaoBoOJIbCTBUS

BO B3aMMHOW TOprosiie cocraBuia 17,9%, Bo BHemHel Toprosie 8,2% (B 2019 romy —
15,6% u 5,4% COOTBETCTBEHHO).

Puc. 66 JlunaMmuka BHellIHeil U B3aMMHOMH TOProBJiM (AKCIMOPT TOBAPOB) B MHTErPaAllMOHHBIX
00beINHEeHNSX, TeMII PUpocTa B % K npeabiayueMy roay

Bcero

BsanmHasn
TOoprosns
BHelwHAs
TOprosns
EA3C CHI AHZACKOe coobluecTBo ACEAH

Bcero

BsanmHasn
TOprosns
BHelwwHAA
TOprosns
AT3C EC27 AN Mepkocyp
20 -15 -10 -5 O
Bcero
B3aumHas 2019
TOoprosns
BHelwHAs
TOprosns

2020

TUXOOKeaHCKUI anbsHc wocC Mwp
20 -15 -10 -5 0 20 -15 -10 -5 0O -20 -15 -10 -5 O
Hcmounux: oanuvie MB® (6asa oannvix DOTS), pacuémer EOK.

IloMuMO0 NPOJOBOJIBCTBEHHBIX TOBAPOB BO B3aHMHOIl TOProsje 3aMeTHO
BBIPOCJIA 10JI51 XUMHUYeCKOH MPOAYKIMH, 2 BO BHEIIHeil TOProsJie — 10Jisl METAJJIOB U
NPOYMX TOBAPOB. YENbHBIA BEC MAIIMH U OOOPYIOBAHHUA>® HEMHOIO YBEIMYMIICS U
ocTaéTcs ropaszio BhIlie BO B3auMHOM Toprosiie (20,0%), ueM Bo BHemtHe# (3,7%).

Poct 00béMOB  TOProBiaM  MEAUUUMHCKMMHM  TOBapaMH, CpeacTBaMH
WHIMBHAYAJTbHOH 3alIUTHI IIOMOI CIIPABUTHCS € Pe3KO BBIPOCIHIUM CIIPOCOM HA HHX,
KOTOPbIii He MOTr ObITh MTHOBEHHO NOKPBIT POCTOM BHYTPEHHEro NMpPOW3BOACTBA.
Wmnopr cpencts uuauBuayanbHoi 3ammte”’ B EADC u3 crpan BHe EADC BBIpOC Ha
24,5% w coctaBui 3,4 mapa nost. CIIA. Bzaumnas Toprosiis (1o 3KCIOPTY) CpecTBaMuU
VHJIUBUAYAJIBHOW 3amuThl Beipocaa Ha 13,2%, cocraBus 0,5 mupa nosur. CIIHA. Umnopt
EADC MenunuHCKUX MPUHAIJICKHOCTEN U 000pyaoBaHus Beipoc U3 cTpad BHe EADC no
8,0 mupa mosut. CIIA (+27,1%), us EASC — no 0,4 mapa nomn. CIIA (+20,1%).

Toprosusi 1ekapcTBaMH 0Ka3aJ1aCh YyBCTBUTEJIbHA K KADAHTHUHHBIM MEpaM U
UX TMOCJeJCTBUSIM /Jsl TIJI00aJbHBIX MHeNnoYeKk mnocTraBok. lmmnopr nekapcTs
(papmaneBTuueckue npenapatbl) U3 ctpan BHe EADC cokparuncsa Ha 19,4% no 11,2
mipa pos. CIITA. B menom no kareropun OCHOBHBIX (papMarleBTUYECKUX MPOIYKTOB U
(dapManeBTUYECKUX TMpenaparoB MajaeHue ummnopra u3 ctpan BHe EADC cocraBuiio
15,7%. B3aumuas ToOproBisi okazayiach Oojee ycToiuuBa: SKcmopT B pamkax EADC
nekapctB (papmaneBTuyeckue npenaparbl) coctaBua 0,6 mapa gomut. CIIA (yBemmuwics

28 Manmnel, 060pyI0BaHUE U TPAHCIIOPTHBIE CPENCTBA.
¥ Moagpo6Hee 0 TOBapax, BOLUIEANHNX B BRIGOPKY, cM. uH(popMarmonHyo 3amucky BTO «Trade in medical goods in the context
of tackling COVID-19: developments in the first half of 2020» ot 22 nexabps 2020 r.
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Ha 15,1%), mocTaBku OCHOBHBIX (hapMaleBTHUECKUX MPOIYKTOB M (hapMalleBTHUECKUX

npenaparoB yBenunuuauch Ha 10,5%.

JAunamuka MOCTABOK
HHBECTHLIMOHHBIX H TMOTPEeOHUTEJbCKUX
TOBapOB 0KAa3aJIach XYy:Ke BO B3aMMHOI
TOpPromJie, 4eM BO BHemHeil. OcoOeHHO
CYLIECTBEHHA  pa3HULIA B  TOPrOBJE
NOTPEOUTETHCKUMHU MPOI0BOIbCTBEHHBIMU
ToBapaMu. Eciu BO B3aMMHOM TOPrOBIIE UX
skcnopT BbIpoc Ha 1,7%, TO 3KCHOPT B

ctpanbl BHE EADC — nHa 14,2%. B uenom

craj B3aMMHOM TOPTOBIIU
MOTPEOUTEILCKMMU  TOBapaMu COCTaBUJI
0,6%, wunBectunumoHHeiMu — 14,3%. B
CTpaHbl BHE EADC JKCIIOPT

MOTPEOUTENBCKUX TOBAPOB BBIpOC Ha &8,6%,
a MHBECTUIIMOHHBIX COKpatwiica Ha 12,1%.
MeHee BBIpaKEHHOE TNaJIeHUE B3aUMHOM
TOProBIIM B CpPaBHEHHWU C BHELIHEH
o0ecneunsii MPOMEXKYTOUHbIE TOBApHI, a
MMEHHO »JHepretudeckue. Ilagenune ux
JKCIIOPTa  BO  B3aWMMHOM

coctaBuiio 29,5%, Bo BHeniHer — 35,4%.

TOPIOBJIE

B3aumHble MpsiMble HHOCTPAHHbIE

WHBECTUIIMHU 0Ka3aJIuCh 0oJiee
YCTOMYMBBLIMH K CHAAY IKOHOMHUYECKOU
AKTUBHOCTH, BBI3BAHHOMY IaHJAeMHUeEN,
yem u3 npoumx crpad. O6vem [INUU B
EADC oonee

nonoBuny (-58,6%), oTpaxkas TJaBHBIM

COKpaTuics 4yeM  Ha
o0pa3oM CHIKeHHEe UX MpuToka B Poccuro
Ha 72,9% (c 32,0 mo 8,7 mapa 0L
CIIA). ITomumo Poccuu npurtok [T
cokpatmiics B Apmenuro u KeipreizcTaH.
HNuocTtpanubie

HHBCCTOPEI YBCIIMYHJIA

CBOM BIJIO)KEHUSI TOJNBKO B bemapych u

Puc. 67 Crpykrypa BHelIHeil 1 B3aUMHOM
Topros;u (3xkcnopt ToBapos) EAIC, %

100
12,8 12,3 8,8 &
EEEEE N —————

13,6 14,0 16,0 13,5

0

2019 2020 2019 2020

BsaumHasa Toproens BHewHss TOProens
B MauwuHel, obopya-e (1) ® MpogosonbcTeue (2)
B MuHep-e NpoayKThi (3) M Xum-a npoaykuus (4)
MeTannsi (5) B TexcTunb (6)
W [ipeBecuHa (7) Opyrve ToBapbl

IHpumeuanue. 1 — mawunsl, 060pydosanue u MPAHCROPMHbLE
cpeocmea, 2 —  npoO00BONbCMGEHHblE — MOBAPLL U
CEeNbCKOXO3AUCMBEHHOE ChIpbe (KpOoMe MeKCmuibho2o), 3 —
MuHepanbHble NPOOyKmul, 4 — RNPOOYKYUSL XUMUYECKOU
APOMBIUACHHOCU, KAYYYK, 5 — Memaliibl u u30enust us nux, 6
— MeKCmub, MeKCMuibHble U30eaus u 00yeb, 7 — Opesecunda
U YeLNI0NI03HO-OYMANCHBIE U30ETUL.

Hcemounux: dannvie u pacuémot EOK.

Puc. 68 lunamMuka B3auMHOI M BHEIIHeH*
TOPros.iv, mupa aoJui. CIITA

600 60

500 50

400 40
BHelUHAA TOProsaa
BzavmHana Topros/d (np. ock)

300 30

2014 2015 2016 2017 2018 2019 2020
Ipumeuanue. * Buewnss mopzoeis paccyumana Kax
aKkcnopm moeapos 6 cmpanwl ene EADSC.

Hcemounux: oannvie u pacuémol EOK.

Kazaxcran. Poct I[IMU B benapyces coctaBui 9,3%, B To Bpems kak B KazaxcraH npuTok

[T yBenuuuncs 6omnee yem Basoe ¢ 3,3 no 7,3 mupa goyut. CIIA mpeuMyIiecTBEHHO 3a

CUeT BJIOKEHH B N100bIuy Meraumueckux pya. Bzaumubeie I[TMU B pamkax EADC
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yMeHblmiinch Ha 41,3%. CokpaTUinCh MHBECTUIIMM BO BCE TOCYJApCTBA-UJICHBI, KPOME
benapycu, manbonee cuwipHO (B abcomoTHOM BhIpakennn) B Kazaxcran. Poct TIMU B
benapych n3 EADC crinaaun yacTte cnaja.

Puc. 69 Ilpsimbie uHOCTpaHHbIe HHBecTHIUHM B EADC (YucToe npuHsTHE 00513aTE/IbCTB),
mJH gos1. CIITA

Bcero N3 EASC
55000 I ApMEHWA 2250 N ApMeHua
. Genapycb . benapycb
50000 I KazaxcTaH 2 000  KasaxctaH
45000 KbiproiactaH Kbiproizctan
N POCCHMA 1750 S PoccuA
40000 ——FEADC ol EASC
1500
35000
30000 1250
25000 1000
20000 750
15000
500
10000
250
- o
0 — 0 _— —
-5000 -250

2014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 2020
Hcmounux: danuvie u pacuémor EDK.

IMangeMusi KOPOHABUPYCHON MH(EKIUM NMPHBeEIA K YMEHbIIEHUI0 KOJIHYeCTBA
TPYAOBbIX MHMIPAHTOB. B ycClOBUSX BBENEHHBIX OrpaHUYECHU HA MOOWIBHOCTD
HACEJICHUS! MHUTPaHThl CTOJKHYJIHMCh CO CJIOKHOCTSIMH Bbe3Ja B CTpaHy JUIsl BEICHUS
TPYIAOBOM JESATEIBHOCTH, a TaK)K€ OTCYTCTBHEM COLMAIbHOM 3amuThl. bonee Hu3Kkui
YPOBEHb JIEJI0OBOM aKTUBHOCTH B SKOHOMHUKE U, KaK CJIEICTBUE, MEHbILIEE YUCIO PabOunx
MECT OOyCIOBMJIM BO3BpaT TMOTEPSABIIUX pabOTy MHUIPAHTOB B CTPaHbl CBOETO
npoucxoxaeHus. Kpome Toro, cymiecTBeHHass 4acTh TPYAOBBIX MHUTpaHTOB B Poccum
pabotaet B cepe ycimyr, KoTopasi B HaUOOJIbIIIEH CTENIEHN MOCTPaaaia OT KpU3Kuca.

Puc. 70 MurpauuoHHbIi npupoct (0TTOK)*

T %
rocyaapcrB — wieHoB EADC u3 EAJC, Thic. Puc. 71 Murpauuonnsiii npupocr (0110K)

Poccun n3 EAJC, ThIC. Yell.

80
60
40
20
0

qeJl.
105
m benapychb m KasaxcTaH 20 e pnGbino
BbiBbino
90 Kbiproisctad — mPoccua

== [1p1pocT (np.

75 60

Mpupoct
60 40

45 20

30

15

0 20 20
-30 60 -60
45 2019 2020 2019 2020 2019 2020 2019 2020

2015 2016 2017 2018 2019 Apmenna | benapycb KasaxctaH Kbiproi3cTaH

Ipumeuanue. * Ionoscumenvuvle 3HaueHUst YKA3bI6AIOM HA NPUPOCHL, OMPUYAMETbHbIE — HA OMIMOK.
Hcmounux: oannvie EDK u Poccmama, pacuémut EOK.
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3a roa maHAeMHMHM MHMIPALNMOHHBIA NPHPOCT (KOJMYECTBO NPUOBIBIIMX 32
BbI4eTOM BbIOMBIINX) Poccum m3 apyrux rocyaapcrs — wieHoB EAJC cokpaTuics
0ouiee yem B 10 pa3. Eciu B 2019 rogy npupoct coctaBui 95,9 teic. uen., To B 2020 roay
mumb 6,6 Thic. 4Yen. B aGcoioTHOM BbIpaXeHHM HauOojiee CHIIBHO COKpaTHIICS
MUTpalMOHHBIN nipupocT Poccun n3 Apmenun u Kazaxcrana. MurpaimoHHblid IpUTOK U3
Ksipreizcrana u benapycu ocrasicst HoJ0KUTEIbHBIM, HO 3HAUUTEIEHO COKPATHUJIICS.

B pe3y/bTare cHUKEHUS 1€JI0BOHl AKTUBHOCTH B JKOHOMUKE M, KAK CJIeICTBHE,
MEHbILIEro CIpoca HAa TPYAOBBbIe pecypchbl 00bEM HEHEKHbIX NMEPeBOAOB TPYAOBBIX
murpanToB u3 Poccuu B ApMenuio u KbIprui3cTaH CylecTBEHHO COKpaTuics. B
cpaBHeHuu ¢ yposaeM 2019 roma nagenue cocrasuno 33,3% u 11,7%% coorsercrenno.
Cxorkast nTMHaMHKa HaOroAalach Takke B OTHOUIEHWH TamKuKucTaHa M Y30EKHUCTaHa,
ABJISIIONIUXCST B a0COJIOTHOM BBIPAKEHMM OCHOBHBIMHU PELMIIMEHTAMH TMEPEeBOJOB U3
Poccuu. Ilo nanasiM banka Poccnn, aeHexxHble nepeBoibl B KbIPrbI3cTaH COKPaTWINCH B
MEHBIIEH CTerneHu, 4eM B ApMeHHIO Wid Ta/)KUKHCTaH, T.€. OKa3aJIuch OoJiee

YCTOWYHBBIMH.
Puc. 72 Caabao TpaHCrpaHMYHBIX ONepPaluii Puc. 73 [lene:xunblie nepeBoioB Gu3nIeCKUX JHUIL
¢puznueckux jun u3 Poccun®, reMn mpupocra B (uMcThId NPUTOK), 2014 1. = 100
% K mpeabIIyleMy roay
60 120

o

40 t 110
20 hR
100
]
[ ]
/ ! 90
20 ‘ ApmeHuna
KblproiscraH
80
-40

=@ B [0/1/1apax CLUA 70

60 = @ = B NepecyeTe B poc. pybnu

v M~ O (V=T « I = T I i | [V=T » « R = |
N = Lo e T s L B B, | = = o
o o O o o o O o o o o o
Apmenua  Kbiproizctad TagsuKMcTad YabekucraH 2014 2015 2016 2017 2018 2019 2020

Ipumeuanue. * Ilepeuucaenus uz Poccuu 3a eviuemom nocmynieHuii.
Hcmounux: danHvle HAYUOHATbHBIX (Yenmpanvhwix) 6ankos, EJK, pacuémuvt EDK.

B nenom (T.e. U3 BceX CTpaH) YUCTHIH MPUTOK JCHEKHBIX MEPEBOJOB (PU3NUECKUX
nun B Apmenuto cokpatuiica Ha 11,9%, a B Keipreizctan — Boipoc Ha 2,0%. [Ipu sTom no
naHHbiM HarmmonansHoro Oanka KeIprbI3cTaHa YMCTHI MPUTOK JEHEKHBIX MEPEBOJIOB
¢usnueckux i u3 Poccun Beipoc Ha 2,2%. Takum 00pa3oM, UMEIOTCS PacXOXKACHUS B
OLICHKaX 00BEMOB MEPEBOIOB.

30 TTo nannbM Banka Poccnu o nepeurcieHusix u3 Poccuu 3a BeryeToM nepeuunciienuit B Poccuro.
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I'nasa 4.
IlepcneKTUBBI IKOHOMHYECKOTO PA3BUTHS
rocygapcrs — wieHoB EAJC

4.1. Jeonwyua cuyenapues U NPOZHO308 PA3ZBUMUIL MUPOGOU
IKonomuku 6 2020 zooy

Pacnpocmpanenue roponasupycrnoii ungexyuu COVID-19 6 nauane 2020 2o00a
npugeno K Heobxo0uMoCmuy NOCMOAHHO20 MOHUMOPUHEA PA36UMUSL INUOEMUOTOSULECKOL
cumyayuu, nepecmMompy NpoOcHO308 U pa3pabomke albMEePHAMUBHBIX CYEHapuesd 8
3A6UCUMOCIU OM COONIOOEHUS 20CYOAPCMBAMU OANAHCA MEHCOY OMBEMHBIMU MEPAMU NO
bopvbe ¢ nandemuell u mepamu SKOHOMUUECKOU NO0OepixcKu. B ycrosusx napacmarnus
HeonpeoeneHHOCmuU MHO2Ue MeNCOYHAPOOHble OpP2aHUu3ayuu COKpPAmuiu 20PU30HM
npoeno306 0o 2021 2ooa.

IIporno3sl pocra MupoBoii 3xoHoMukd B 2020 roaxy Bmiors a0 I kBapraja
2020 roma ocTaBaJINCh B MOJIOKUTEIBLHOM 30He U ¢ Hayana Il kBapranma pe3ko ObUIM
MIEPECMOTPEHBI B HETATUBHYIO CTOPOHY, JOCTUTHYB MUHUMAJIBHOTO 3Ha4eHUs B -5,2% 1o
coctossHuio Ha uroHb. Hauwmnas c Il kBaprana 2020 roma, Habmr01a10Cch MOCTEIEHHOE
VIIy4IIEHHE MPOTHO30B POCTa MHUPOBOM HKOHOMHUKU B CBSI3U C 0o0Jie€ MO3UTHBHBIMU
OXHIaHUSIMH BOccTaHOBIEeHUS 3KOHOMUK CIIA wm Kwuras, rme, coriacHO MNOCIEIHUM

nporHo3aM Asuarckoro 0aHka pa3Butus, TeMibl pocta BBII nmo uroram 2021 roga moryr
cocTaBuTh 6,5% u 8,1% COOTBETCTBEHHO.

Puc. 74 IBosaouusi NporL030B TeMIia pocTa MUPOBOH IKOHOMHUKH, %o
12
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MwupoBaa 3KOHOMMKa CLWA

EBpo30oHa Kutait

IIpumeuanue: M — Meoacoynapoonvii eamommuviii ¢pond, B — Bcemupmuwiti d6anx, O — Opeanuzayus 3KOHOMUYECKO2O
compyonuuecmea u passumus, A — Azuamckuil danx pazeumus, @ — Dedepanvras pesepenas cucmema, E — Eeponetickuil

YEHMPATLHBIN OAHK, ATbMEPHAMUBHBIU CYEHAPUll, ROOPA3yMedarowull pocm 3aboesaemocmu Koponasupycom 6 konye 2020 —
nauane 2021 cooa.

B 2021 roaxy mporHo3upyercsi 00Jiee BbICOKHUI POCT MHPOBOIl IKOHOMUKH 10
CPAaBHEHHMIO C IPOrHO3aMHM /10 MNAHJAEMHUH. YBEIMYEHHWE NPOTHO3a POCTA MHUPOBOMU
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SKOHOMUKH 10 6,0% cBUAETENbCTBYET 00 OXHUIAHUSAX JOCTATOYHO OBICTPOTO
MMOCTKPU3UCHOTO BOCCTAHOBJICHUS YKOHOMHUYECKOW aKTUBHOCTH. Heobxoammo OTMETHTB,
YTO MPOTHO3BI IO CTpaHaM EBPO30HBI B yCIIOBHUSIX BO30OHOBJICHHSI OTpPAaHUYCHHUN Ha (OHE
HOBOT'O pOCTa 3a00JIEBAEMOCTH MPOJA0HKAIOT OCTaBaThCsl HA HU3KUX YPOBHSIX, YTO OyJleT
OKa3bIBaTh CAEpKUBArONINN 3PdEeKT Ha BOCCTAaHOBJICHHE MUPOBOM skoHOMUKH. Hapsiny ¢
ATUM pacCMaTpPUBACTCA aJIbTEPHATUBHBIA CIIEHApHM, MOJPa3yMEBAIOMIMI PE3KUi pPOCT
KOJIM4ecTBa 0AHKPOTCTB B MHUpe K KoHITy 2021 — Havamy 2022 rojia mocsie mocTerneHHOro
CHSITHS BBEJEHHBIX paHEE MOpPATOPHEB Ha OAHKPOTCTBA, YTO SIBISACTCS CYIIECTBEHHBIM
PUCKOM C BBICOKOM JT0JIEH BEPOSITHOCTH peaTU3aliu.

IIporuo3sl 3KOHOMUYECKOT0 pocTa rocyaapcrs — wieHoB EADC Takxe ObLIn
CYyIIECTBEHHO IMepecMOTpPeHbl B HEraTUBHYI0 CTOPOHY Y:Ke ¢ koHua I kBapraja
2020 roga B pe3ynbrare pacnpoctpaHeHuss nangemun COVID-19. B nocnegyromem
MPOTHO3bl  yXYAIIAIUCh M3-32 OCJOKHEHUS DJNUIAEMUOJIOTHYECKON CHUTyalluM U
HEOOXOJMMOCTH BBEJCHUS OTPAaHUYEHUN Ha TMPOJODKUTEIBHBIN TEPHOJI BpPEMEHHU.
K xonnty 2020 roma 3BoJrOIMs NMPOTHO30B IO rocynapcrBam — wieHaM EADC ummena
pa3HOHANpPaBJICHHBIA  XapakTep  BCJIEACTBUE  BIUSHUS  CTPAHOBBIX  (DAKTOPOB.
JIOTIOJIHUTENIPHBIM HETAaTHUBHBIM (DAaKTOPOM MOCTYKHJIa CHJIbHAsI ChIpheBas 3aBUCUMOCTD
SKOHOMHMK Ha (pOHE IIEHOBOrO IIIOKA HA CBIPHEBBIX PBIHKAX, YTO YEpPe3 BBICOKYIO
B3aUMOCBSI3aHHOCTh CTpaH BHYTpH EADC HeOmaronpusTHO OTpa3uiioch Ha COCTOSIHUU
JCHEXKHBIX TepeBoJoB. J[nsi ApmeHMM HeratuBHBIM (DAaKTOPOM CTall0 BBEJCHHOE
MPaBUTEILCTBOM C KOHIIa ceHTsI0pst 2020 ro1a BOGHHOE TIOJIOKEHHUE B CTPaHE.

Puc. 75 JBosaonus npor1o3oB TemMna pocra 3koHoMuK cTpad EADIC, %
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Ipumeuanue: M — Medcoynapoouwiii eamomuwiii ¢pond, B — Bcemupnwviii dank, O — Opzanuszayus 3KOHOMUYECKO2O
compyonuuwecmea u pazeumus, A — Asuamckui danx pazeumus, E — Esponeitickuii 6ank pekoncmpykyuu u pazeumus, b —
Hayuonanvuvie (yenmpanvnvle) banxu, 11 — IIpoeno3 coyuanbHO-2KOHOMUYECKO20 PA3GUMUS.
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4.2. Makpoixonomuueckue pucKku

OcCHOBHbIE PHCKM MAaKPOIKOHOMHMYECKOH YCTOMYHUBOCTH MJHA IOCYyAapCTB —
wienoB EAJC cBf3aHbl ¢ COXpaHEHMEM  HeEONpeIeJeHHOCTH  BBHIY
NMPOJOJIZKAIONIEIiCSl MAHIEMUH, 2 TaK:Ke ¢ pocToM Aepuunura Oroaxera u gouara CI'Y.
OnuH 13 OCHOBHBIX PUCKOB CBSI3aH C 3aTSKHBIM XapaKT€pOM BOCCTAHOBIIEHUS IKOHOMUK
BBHJIy KaK COXpaHEHHUs KapaHTUHHBIX MEp B MHpE, TaK B CHJy BHYTPEHHHUX (PaKTOpOB
(monpo6nee cM. [Ipunoxenue b).

Peanu3anusi Mep nojiep:KKH 3KOHOMHUK NPHUBeEJA K YXYAIIEHUI0 OHOIKETHBIX
02JIaHCOB W HAPACTAHUIO [10JITA, YTO CTAHOBUTCH KPUTHYECKHUM JJIsi APMEHMH H
Kpipreizcrana. Bo3pactaer 3aBUCMMOCTh OT BHEIIHUX KPEIUTOPOB M HUX CKJIOHHOCTH
PECTPYKTYPUPOBATh JOJTH, OOOCTpAETCS BOMNPOC OOJKETHON ycToWuuBocTH. Jliis
Apmenun u KeIprei3cTaHa CymiecTByeT pUCK 0OoJiee JJIMTEIbHOTO BOCCTAHOBIICHUS
JICHEKHBIX TIEPEBOJIOB BBUIY COXPAHSIOIIMUXCSI OTPAaHUYCHHUIN HA TPYI0BYI0 MOOMIBHOCTb.

Boicokuii pUCK COXpPaHEHHS]I HU3KHUX J0JTOCPOYHBIX TEMIIOB IKOHOMHUY€CKOT0
pocrta B TrOCyAapCTBAaX-WIEHAX BCJEIACTBHE HHU3KOI0 YPOBHSI HHBECTHIHOHHOM
AKTUBHOCTH, HU3KOU 3(PGHEKTUBHOCTU CpPEIIHE- M JOJTOCPOYHBIX MPOrpaMM, a TaKXKe
yXyJueHus: aeMorpaduyeckoid cutyarnuu. Huszkas nuBepcupUIMPOBAHHOCTh SKOHOMUK
00yCNaBIMBAET TMOJBEPKEHHOCTh BO3JCUCTBUIO CAHKIUWA WJIM BHEIIHUX KPU3UCHBIX
SIBJICHUM.

NHpasiuuoHHbIE PUCKH OCTAIOTCS BBICOKMMH JIJISI BCeX IOCYJapCTB — YICHOB
EAJC B cBsi3U ¢ pOCTOM MHPOBBIX IIeH HA MPOAOBOJbCTBEHHbIE TOBAPHI U ChIPbeE,
MPOJIOHTAIUEeN JCHUCTBUSI CTUMYIUPYIONIUX (DUCKAIBHBIX MEp M OCIabJIEHHEM KYypCOB
HaIIMOHAJIBHBIX BAJIIOT, BCIEACTBUE YETO MPOUCXOAUT POCT UHQIISIIMOHHBIX OXKUJITAHUM.

Ta6a. 8 Pucku /151 MAaKpPOIKOHOMHYECKOH cTa0NJIBLHOCTH rocyaapceTs — 4ienoB EDAC

BepositHOCTB
Ilepeyenb puckoB KanaJibl BJAMSIHUSI HA JKOHOMUKY HACTYIJICHUA Crpanbl
coObITHA
Coxpanenue Huskue TeMIibl 5KOHOMUYECKOTO POCTA, Beicokas
OTPaHUYUTENNBHBIX BHEILHEW U B3aUMHOM TOPIOBJIH, IOTOKOB
Mep, CBSI3aHHBIX C | KaluTaja MOOMJIBHOCTH HaCEeIEeHUS
IIPEAOTBPALICHUEM
pacrpoCcTpaHeHus
NaHAEMHUH Ha
JUTUTEIIbHBIA CPOK
BonatunpHOoCTh LieH | JIOXOIBI CEKTOpA rOCYAapCTBEHHOTO Cpennsia Apmenus,
Ha CbhIPbEBBIE TOBAPHI | YIpaBIeHUS, PUCKAIbHBIE PE3EPBBI U benapycs,
IIPOCTPAHCTBO Kazaxcran,
KsIprei3cras,
Poccus
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IIponosxkenue Tadua. 8

BepositHOCTB
Ilepeyenb puckoB Kananbl BJAUSIHUS HA SIKOHOMHUKY HACTYIJICHUS Crpanbl
coObITHA
Crapenue Cokpanienue mpeajoXKeHue Ha pbiHKe | Bricokas Poccus,
HaceJleHus, TpyZAa, CHM)KEHHUE JOJITOCPOYHBIX TEMIIOB benapycs
COKpalieHue SKOHOMHUYECKOI'O POCTa
YHUCIEHHOCTU
HaceJIeHus B
pe3ynbTare
HEeOIaronpUsATHBIX
neMorpapuuecKux
TEHIEHIIUN
Husknii ypoBeHb | CHuxkeHue JOJITOCPOYHBIX TEMIIOB | Bbeicokas Apmenus,
WHBECTUIIMOHHOM SKOHOMHUYECKOI'O  pOCTa,  YBEJIUYEHUE benapycs,
AKTUBHOCTH, B TOM | TEXHOJOTMYECKOI'O OTCTaBasi rocyJapcTB — Kasaxcras,
yycie BioxeHud B | wieHoB EDAC or Begymux MHPOBBIX Keipreizcran,
HUOKP SKOHOMUK. Poccus
Nudrsaronnsie [Tpomomkaroniuiicss pocT MUPOBBIX 1IeH Ha | Bricokas/ Bce crpanbl
pucKu LEeNbld psii MO3ULMHA MOXKET IOBBICUTDH | CPEAHSIS
UHDISUOHHbBIE OKUJIaHUS B
rocyzapcrBax-4jicHax. Peanusanus
(UCKaTbHBIX CTUMYJIOB U  CHIDKEHHE
KypCOB HAlMOHAJIBHBIX BAJIIOT TaKXKe
OKa3bIBAIOT MOBBIIATEIBHOE JABJICHUE Ha
L[EHBI.
Marepuanuzanus PasnockopoctHoe BoccTaHoBieHue | Cpennss/ benapych
KPEAUTHBIX PUCKOB OTJENbHBIX CEKTOPOB SKOHOMHMK MOXET | HU3Kas Poccus
MOBJIEYh POCT  HEIUIATeXKEeCIIOCOOHOCTH
1I0CJIe OTMEHBI MOCIA0IEHUM, TPUHSTHIX B
ycioBusiX naHjaemMuu. Hwuszkas ckopocTh
BOCCTAHOBJICHUSI  JIOXOJOB  HAacCEICHUs
MOBBIIIAET PUCKU HEIUIATEKECIOCOOHOCTH
cpenu pU3NYECKUX JIHII.
YkecToueHue VikecToueHHe CaHKUMOHHOro JnaBieHus | CpenHss/ benapych
CaHKIUI MOXET  IpPUBECTH K  JAJbHEHUIIEMY | HU3Kas Poccus
O0ECIIEHEHHI0  KYpCOB  HAI[MOHAJIbHBIX (BTOpHUHBIE
BAJIIOT, TIOBBIIICHUIO UHQIAMH, 3¢ ekt
COKpAlICHUIO JOCTylla K  BHEUIHEMY OPYTUX
(UHaHCUPOBAHUIO roCyJapCTBEHHOTO rocyaapcTs —
CEKTOpa, a TaKkKe TOCydapCTBEHHBIX YJICHOB
KOMITaHUH, COKpAIICHUIO BHEIIIHEN EADC)
TOPTOBIIN.
Coxpanenne Hu3kol | CuiabHas 3aBUCHMOCTh SKOHOMHYECKOrO | Bricokas KsIpreiscran

CTETIEHU
TUBEpCUPUIIMPOBAH
HOCTH SKOHOMHUKH

pocta oT 00beMoB 100bIuM Ha KymTope u
JIPYyTUX MECTOPOKIEHUSIX JenaeT
SKOHOMMKY yS3BUMOM K pealu3alnuu
PHUCKOB CHIKEHUS JOOBIYH.
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IIponosxkenue Tadua. 8

Ilepedyens puckos | KaHajbl BIUSIHUSA HA JKOHOMHUKY BepositHocts | CTpanbl
HACTYIVICHUS
coObITHA

BonatunpHOCTH B YCIOBUAX coxpaHeHus | Beicokas KsIprei3cran,
IIOTOKOB KanuTasa HEOIPEICIECHHOCTH ~ MUPOBOM  KamuTal ApmeHnus

NpearnoYnTaeT Oonee KOHCEpBAaTHUBHBIC

aKTHBBI, YTO MOJXKET OTCPOYUTH HPUTOK

IIMH B 5KOHOMUKHU.
Jonrosas Haxkomnenue nedunura Oromxera | Beicokas Keipreizcran,
YCTOMYUBOCTh FOCYyJIapCTBEHHOI'O  CEKTOpa BEAET K Apm™meHnus

HapallUBaHUIO TOCYAAPCTBEHHOIO J10JIra,

4TO BJIEYET 32 cO0O POCT pacxoIoB Ha

o0CITy’)KUBaHHE TOCYIapCTBEHHOI'O J0Ira,

KOTOPBIE MOTJIH OBl HOWTH B YKOHOMHUKY.
VYcunenue YMmeHbiieHne o0bEMOB TpaHcrpanuyHo | CpenHsis Bcee
HIPOTEKIIMOHU3MA B TOPIOBJIM U UHBECTHULIMH, YTO MOKET rocyjapcTna —
MHUPOBOM 3KOHOMHKE | IIPUBECTH K YXYJIUICHUIO CaJbI0 CUETA wieHsl EADC

TEKYIUX ONepalui.
Coxpanenue Bo3MoxHO 3aMe/yIeHre BOCCTaHOBJICHMUS Cpennsis Bcee
KapaHTUHHBIX Mep SKOHOMUK rocyjapcrna —

yiensl EADC

Cumxenue o0bemMoB | CoxpaHeHue Mep couuranbHou n3omsauu u | CpenHas ApmMmeHus,
JICHEXKHBIX OTpaHNYEHUE MEKCTPAHOBOU KsIpreizcran
HEPEBOJIOB MOOMIJIBHOCTH 3aTSTUBAET MPOLECC

BOCCTAHOBJICHUS] 00bEMOB JIEHEKHBIX

IIEPEBOJIOB.
Crpykrypa 3HauuTENbHBIA 00BEM 00513aTENBCTB K Beicokas benmapych
BHEIIIHEro J10JIra noraieHuro B Onmxkaiiime 3 rona,

HE00X0IMMOCTh pepUHAHCUPOBAHUS

roCy1apCTBEHHOIO JI0JITa, 3aKPbITHE

KPEIUTHBIX JIMHUM.
Coxkpaiuenune CHmkeHue NoTEeHIMAIBHOro pocTta BBUy | CpenHss benapycs,
MPEJI0OKEHUS CHIDKEHHUS YPOBHS 3aHATOCTU U Poccus
paboueil cuibl COKpaIlleHUs HaceJleHUs! (POCT CMEPTHOCTH

Y OMUTPALUS).

4.3. Tenoenyuu 6 EAIC: 60CCMAHOBUMEIbHbLIL

IKOHOMUYECKUIL pocm

Ilo mepe cHATHS OrpaHuYeHUil HaO0JIOJaeTCH BOCCTAHOBJICEHHE BO BCeX
oTpacisx, 3a MCKJIKYEeHHeM c@epbl YyCayr, riae Mo-NMpeKHeMY COXPAHACTCH Pl
orpaHuvenuii. B pernonansHOM paspese HAOMIOJAETCsS pa3HOHAINPABIECHHBIN XapakTep
BOCCTAHOBJICHUSI 3KOHOMHUK. BOCCTaHOBIEHME JSKOHOMHYECKONW AKTMBHOCTHM B CTpaHax
EADC nocut Oosiee TMHAMUYHBIN XapaKTep OTHOCUTEIHLHO MUPOBOM SKOHOMHUKH.
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Puc. 76 TIporno3 3xonomu4eckoro pazsutus ¢ 1 kB. 2021 no 3 k8. 2021 rT. U cpaBHeHHe ¢
AMHAMMKON B NMEPUOJ MHPOBOI0 3KOHOMHYecKkoro kpusuca 2008 roaa
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ApmeHna benapycb Kasaxcran KblpreiscraH Poccma

KonuyecTtso kBapTanos

HUemounuxk: MB®, pacuemovr EOK.

CBoaHbIE omnepexaiue WHIUKATOPbI CBUAETEIbCTBYIOT 0 BOCCTAHOBJIEHHH
IKOHOMMYECKOI aKTUBHOCTU. TeM He MeHee, rocyaapcTBa — wieHbl EADC MemenHee
BO3BPALIAIOTCS K JOKPU3UCHOMY YPOBHIO JIEJIOBOM aKTUBHOCTH B CPABHEHUU C BEIYIIUMU
MHUPOBBIMH SKOHOMHUKAaMH, KOTOpbIE yxke mponuin ¢azy BoccTaHoBieHus B 2020 roay u B
2021 rony BoitayT B a3y nmogabema.

BoccranoBiieHue 3KkoHOMHYecKOH akTHBHOCTH B EADC mnpoucxoaur
paBHOMepPHO. B OOJIBIIMHCTBE CTpaH NMEPUO BOCCTAHOBJICHHUS, KaK OXKUAETCsI, 3aiMeT 4-
S kBapTanoB, B Kelpreizctane xe Ha (oHe BHyTpeHHero moka IV kBaprana 2020 roxa
Mepro BOCCTAHOBIICHUS 3aiMET OOJIbIIe BpEMEHHU — OK0JIO 5-6 KBapTajoB.

Puc. 77 Ilnnamuka 3koHOMHYeCcKoii akTuBHOCTH Puc. 78 JAunnamuka IKOHOMHUYECKOM
B psge cTpaH mupa B Aexkadpe 2019 — nexadpe axkTHBHOCTH B rocyaapcraax — wieHax EAJC B
2020. nexadpe 2019 — nexadpe 2020.
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68
4.4. IIpocno3 skoHomuueckozo pazeumus 20cyoapcmae — 4jieHoe
EAIC

OcHoBHbIMU ~ hakmopamu —~ MAKPOIKOHOMUYECKOU  HeonpeodeieHHOCmuU  OJis
eocyoapcme — unenos EADC sengiomces yeposvl 2no006aivH020 QUHAHCOB8020 Kpu3ucd,
COXpaHeHUe 02PAHUYUMENLHBIX MeDP, CA3AHHBIX C NPEe0OmMEpaujenuemM pacnpocmpaHets
nanoemMuu Ha OIUMeNbHbIN CPOK, MOP20BLIX BOUH MeHCOY KPYIHEUUMUMU 20CYOapCmeamu,
HOBbIX CAHKYUL, BOJNAMUILHOCIU YeH HA Oupoicedvble MOBAPbl, HAPACAIOWE20
UH@IAYUOHHO20 O0ABNIeHUs, A MAKdHCce GHYMPEHHUE PUCKU VHCECMOUEHUS. OEHEN’CHO-
KPeOUmHOU NOIUMUKU, BGOJAMULLHOCMU HAYUOHAILHLIX 6AIOM, d MAKH#ce pocma
oepuyuma 6r00xcema u donea CI'Y.

[lepcnexkTuBBl pa3BUTHSI MHUPOBOM HDKOHOMMKH XapaKTEPHU3YHOTCS  BBICOKOM
HEONPEIEICHHOCTBIO, CBSA3aHHOM, B IIEPBYIO OUYEpENb, C JAIBHEUIINM XOJOM MaHIEMMHH,
KOTOpPBIN Oy/A€T 3aBUCETh OT TPAEKTOPUU PA3BUTHSI KPU3UCa B cepe 3ApaBOOXPAHEHUS, B
TOM YHMCJIE€ OT TOro, OKaxyrcsa au HoBble mTamMmMmbl COVID-19 Bocnpuum4uBBEIMH K
NEHUCTBUIO BAaKLUMH WM K€ YBEJIWYaT HPOJOJDKUTEIBHOCTh MaHJIEMUH, HACKOJIBKO
3¢ (pexTuBHBIMU  OyayT MeEpbl TMOJUTUKM B  OrPAaHUYEHUU  JOJITOBPEMEHHOIO
SKOHOMMYECKOTO yiepOa, Kak OyayT MeEHAThCS (MHAHCOBBIE YCJIOBUS U I1IEHBI Ha
OMpKEBBIE TOBApBI, @ TAKXKE OT CIIOCOOHOCTH HKOHOMUKHM K aJanTaluu. YCWIEHHE U
ocnabyeHue 3Tux (PakTOpoB U UX COUETAHHE C OCOOCHHOCTSIMH CTpaH OyIyT ONpENeATh
TEMIIBl BOCCTAHOBJICHHSI YKOHOMHMK. YIIy4YIIEHHUE HACTPOECHUN B 3KOHOMHUKE BCIEICTBUE
pacHIMpeHHs] BaKIIMHALIMK OJIArONPUATHO MOBJIUSIO HA OXKUBJIEHUE MOTPEOUTETBCKOTO U
MHBECTULIHOHHOTO CIIPOCa.

[Io mpornoszam oxwupaerca poct BBII EADC na 3,8% B 2021 romy mnocrme
cokpameHus Ha 2,9% B 2020 rony. Oxonomuku Kazaxcrana u Poccun BeipactyT Ha 4,0%
1 3,9% COOTBETCTBEHHO MO UTOTaM TEKYIIEro roAa M BBIMIYT HA JOKPU3UCHBIE YPOBHH BO
BropoM noayroguu 2021 roma. B Apmenun wu Keiprei3ctane BOCCTaHOBJICHUE
HKOHOMUYECKON aKTUBHOCTH 3ailMeT OoJjbllle BPEMEHHM U 3aBEPIIMTCS B TEUCHUE
2022 rona, NOMOJHUTENBHBIM (AKTOPOM pOCTa B 3TUX CTpaHax OyAeT yBEJIUYEHUE
JNEHEKHBIX TEepeBONOB TpynoBeIXx MurpantoB. Poct BBII Apmennn B 2021 romy
npornosupyercst B pasmepe 3,4%, Keipreizctana — 3,8%. DxkoHOMHUYECKAasi aKTUBHOCTH B
benapycu B 2021-2022 rr. OyeT octaBaThCsa Ha YPOBHSAX HUXKe JOKpU3UCHBIX. Poct BBII
ctpanbl B 2021 rogy nporaosupyercs Ha 0,6%, a orpaHu4YUBaTh €ro OyJIyT MOBBIIICHHAS
HEONPEJEIECHHOCTh M YXYJIIIEHUE HSKOHOMUYECKMX HACTPOEHUM, a TaKKE BBEACHHE
CaHKLHM PSOM CTpPaH.

Onepexamuye NoKa3aTeJd IKOHOMUYECKOH AKTHBHOCTH! CBHIETENbCTBYIOT
0 COXpaHEHHMHM Ppa3JuMYuii B JUHAMHMKE DJKOHOMHMYECKOH AaKTHMBHOCTH B
rocynapcrax — uwieHax EAJC. Ilo cocrosHuio Ha KoHel Masi Oojbllias 4YacTh

31 https://eec.eaeunion.org/upload/medialibrary/943/CLI EAEU july 2021.pdf
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rocynapctB — wieHoB EADC naxoautcs B (a3e pacuMpeHusi AelOoBOW aKTUBHOCTH, 3a

uckntoueHueM Kazaxcrana. B Apmenun, benapycu u Poccum oxuaaeTcs ycKOpeHUE
pocta nenoBoi aktuBHOCTH. B Kaszaxcrane 3adukcupoBaHo cinabo BBIpaKEHHOE
OTCTaBaHUE HIKOHOMHMYECKOM AaKTUBHOCTHM Ha (OHE MoKazaTeieil pearbHOTrO BBIMYyCKa
MIPOMBIIUICHHOW NPOAYKIHMHU IPU OTCYTCTBHM AalbHEHIIEH HETAaTUBHOM TEHICHIIMU B
KpaTkocpouHoM mnepcrektuBe. B KbIpreisctane paenoBasi akTHBHOCTb —ITPOJOJIKAET
BOCCTAHOBJICHHE.

Puc. 79 Cpenneronosasi unguasiuus rocynapers — Puc. 80 Temnbl npupocra BBII rocypapers —

yjaeHoB EAIC, % yieHoB EAIC, %
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HUcemounuxu: npoenoser EOK. HUcemounuku: npoenosvr EOK.

Texkymas HanmpaBJEHHOCTb JACHEKHO-KPEIAMTHON NMOJMTHKH HAIMOHAJIBHBIX
(meHTpaJIbHBIX) 0AHKOB  MOKET HEraTMBHO  CKa3aTbCAd HAa  YCKOPEHUM
HHQISUMOHHBIX NpoUeccoB B OyaymieM. 3HAUUTEIbHOE YCKOPEHHE HHQISIUU B
rocygapctBax — wieHax EADC cBfi3aHO C yCTOMYMBBIM POCTOM MHPOBBIX IIEH,
00ECIIEHEHHEM HAIlMOHAJBHBIX BaJIIOT, MEIJECHHBIM BOCCTAHOBJICHHEM BHYTPEHHETO
CIpoca, KOTOPBIH OINEPEXAET BO3MOXKHOCTH PACIIMPEHUS MPOU3BOACTBA IO HIMPOKOMY
Kpyry otpacieil. Ha 3ToM ¢oHe npeanpusiTis nepeHocaT B LEHbl BO3POCLINE U3ACPKKH.
B oTBeT Ha 3TO IEHEKHO-KPEAUTHBIE BIIACTH PEArMPYIOT MOBBIIIEHUEM KIOYEBBIX CTABOK,
41O OyAET HEraTMBHO OTPa)XaThCi HA 3KOHOMHYECKOM POCTE W MOXET HWMETh JIMIb
KpaTKoCpouHbIil 3((}eKT Ha caepkuBaHuE HHQIISLMOHHBIX MPOLECCOB, CO3[aBas eIé
OOJIbIIINE JOJTOCPOYHBbIE MPOUHOIIAIMOHHBIE pUCKH. HeobOxomumo Oojiee neTaabHO U
TOYEYHO BHEAPATH HOBBIE MHCTPYMEHTHI JBIOTHOTO KPEAUTOBAHUS, KOTOPbIE CIIOCOOHBI
MOMOYb OTPaCiIsIM PACHIMPUTH TPOU3BOJICTBO B TEX OTpaACisIX, /1€ HAOIIOAAIOTCS
HaumOOJbIINEe TEMIIbI pocTa IeH. B 4YacTHOCTH, COXpaHSIOMMKCA POCT UEH
IIPOU3BOAMTENICH TMHIIEBOM NPOAYKUHWHA TPAHCIUPYETCS B YBEJIMYEHHE LE€H Ha
MTPOJIOBOJILCTBEHHBIE TOBAPHI, YTO NMPUBEIO K TOMY, 4TO B KOHIE 2020 r — Havane 2021
rona IIpaBurenscTBa rocynapcts — uneHoB EADC BBOOMIM «3aMOpPO3KY LIEH» Ha pAl
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COLIMAJIbHO 3HAaYUMBIX TOBapoB. B konme 2020 roma pocT MOTPeOUTENbCKUX IEH B

rocy/apCcTBax-4eHaX TMPEBBICHI II€JIEBBIE OPUEHTHUPHI OOJBIIMHCTBA HAIIMOHATIBHBIX
(LeHTpasbHBIX) OaHKOB. [JaBHOW NPUYMHON CTall0 CYIIECTBEHHOE OOIEMUPOBOE
HOBBIIIIEHHE CTOMMOCTH MPOJOBOJILCTBEHHBIX TOBapoB. llon BiusHueM 3Toro (paxkropa
uHIsAIMa Bo Bcex rocynapctBax — uwieHax EADC ocraercs Bbicokodt u B 2021 romy.
JIOTIOJTHUTENBHOE TABJICHUE HA LIEHBI OKA3bIBAIOT BBI3BAHHBIC ITAHJIEMHEW HapyIIEHUs B
[ENOoYKax IIOCTaBOK M  JIONIOJIHUTENBHBIE 3aTpaTbl Ha IMPOTUBOAIUACMHUYECKUE
MmeporpusaTus. COoriacHO MPOrHO3aM O0XHJIAETCs, YTO BIMSHUE BCEX ATHX (PaKTOPOB Ha
NOTPeOUTENTHCKUE LIEHBI OyIE€T MOCTETIEHHO CHIDKAThCA U B cpeaHeM 1o 2021 rogy TeMIisl
MPUPOCTa UHAECKCA MOTPEOUTENBCKUX LIEH B ApmeHuu coctassT 4,8%, B benapycu — 7,8%,
B Kazaxcrane — 7,0%, B Keipreizcrane — 9,9%, B Poccun — 5,8%.

Ha ¢one yMmeHplIeHHss MacmTaboB OIOJDKETHOW TOMJAEPKKH HEO0O0XO0IUMO
3a/IeMCTBOBATh JIONIOJHUTEIbHBIE WHCTPYMEHTBl MOJIEPKKHM 5SKOHOMHMKHM 33 CUET
BHEJPEHUS CHEHHUAJIBHBIX HMHCTPYMEHTOB (DMHAHCHUPOBAHHS IIEJIEBBIX  KPEAMTOB,
HaIlpaBJICHHBIX HAa MOJIEPHU3ALMIO YKOHOMHKHU, YBEIMYEHHUE PECYPCHOIO MOTEHIMAIA U
AKTUBHOCTU MHCTUTYTOB Pa3BUTHSL.

BMmecte ¢ Tem, rocynapcrsamu — wieHaMu EADC u EJK 0Obuiun 3a/10:KeHBI
OCHOBBI JOCTHKEeHHUS 0o0Jiee BHICOKHX TEMIIOB POCTAa, KOTOPbIe HAILJIM OTPAa)KeHHe B
OCHOBHBIX OpHEHTHPAX MAaKPO3IKOHOMHYECKOH mNOJuTHKH H CrpaTrern4eckux
HANPaBJIEHHUAX, IPETYCMAaTPUBAOIINX CO3/IaHNUE YCIOBUMN JUIS ONEPEKAIOLIErO pa3BUTHUS
HSKOHOMHUK TOCYJapCTB-WICHOB, BKIIOYas pa3padOTKy U BBIIOJIHEHUE COBMECTHBIX
IIPOTPaMM M INPOEKTOB. B ciiyyae mocnenoBaTeNbHOM peain3alid JAaHHBIX JTOKYMEHTOB
DKOHOMHMYECKHANA POCT HE TOJIBKO NPEB30UIET CPEIHEMHMPOBBIE TEMIIbI POCTA, BBIMAS Ha
TpaekTopuio ¢ Temnamu npupocta 4,5% — 5,5% B rog, HoO ¥ CO3JaCT HOBOE Ka4eCTBO
IKOHOMHUYECKOr0 Pa3BUTHS, 00ECIEYUB MOCTENEHHOE CONMKEHHE TOCYIapCTB-YJIEHOB
10 YPOBHIO SKOHOMHYECKOTO Pa3BUTHS.

OcHOBHBIMH (aKTOpaMH MAKPOIKOHOMHYECKOH HEONpeAeTeHHOCTH [IJIA
rocyaapcrs — wieHoB EADC saABisiloTCs Yrpo3bl 17100a1bHOI0 (MHAHCOBOI0 KPpU3HCa,
TOProBbIX BOWH MeEKAY KPYINHEHIIMMH TOCyAapCTBaMHM, HOBBIX CaHKIHI,
BOJIATHJIBHOCTH 1IeH HAa OuHpKeBble TOBApPbI, HAPACTAKOIIEr0 HWHQISLMOHHOIO
JAABJCHUS, A TaKkKe BHYTPEHHHME PHCKH Y/KECTOYEHHMS JCHEKHO-KPeIMTHOM
NOJIMTHKH, BOJATHWIBHOCTH HANMOHAJIBHBIX BAJIOT, a TaKKe pocTra Aeduumura
oroakera u goara CI'Y.

Peanuzamuss Mep MOANEPKKM HSKOHOMHUK IpUBENa K YXYAIIECHUIO OOJKETHBIX
OaJlaHCOB M HApacTaHUIO J0Jira, YTO CTAaHOBUTCS KPUTHUECKUM I ApPMEHHH U
Ksipreizcrana. Bo3pactaeT 3aBUCMMOCTh OT BHEIIHHUX KPEIUTOPOB M UX CKIOHHOCTU
PECTPYKTYpPUPOBATh JIOITH, 00OCTpseTCs BoOmpoc OroMKeTHOM ycTroduuBocTU. Jlis
Apmenun u KeIprei3cTaHa CymiecTBYeT PUCK 0OoJiee JJIMTEIbHOTO BOCCTAHOBJIIECHUS
JI€HEeKHBIX IEPEBOIOB BBUY COXPAHSIOIIMXCSI OTPAaHUUECHUN Ha TPYIOBYIO MOOMIIBHOCTb.
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COXpaHHeTCH BBICOKMU PUCK HH3KUX IMOTCHHHUAJIbHBIX TCMIIOB 3KOHOMHNYCCKOIO

pocTa B TOCYHApCTBAaX-4i€HaX BCJIEACTBAE HHU3KOIO YPOBHA HMHBECTULIMOHHOU
aKTUBHOCTH, HHU3KOH 3()()EKTUBHOCTH CpeAHE- U JOJTOCPOYHBIX MPOrpaMM, a TaKKe
YXYALIEHUs AeMorpaduyecKkoi CUTyaluu.

Tab6s. 9 OcHoBHBIE MapaMeTPhI MPOTHO3a PA3BUTHSI TOCYIAPCTB-YJIEHOB

2020 2021 2022 2023 2021 2022 2023
ae o P
(Il kBapran 2021) (I xmapran 2021)
BBII, % H3menenus 6 n.n.
Apmenus -1.6 34 4.7 4.8 0.1 0.5 -0.4
Bemapycs -0.9 0.6 0.8 1.8 0.5 0.0 0.3
Kazaxctan -2.6 4.0 5.3 4.1 -0.3 -0.1 -0.5
Keipreizcran -8.6 3.8 5.7 3.9 -0.2 0.1 0.3
Poccus -3.0 39 29 2.7 0.6 0.4 0.2
EADC 29 3.8 3.1 2.8 0.5 0.3 0.1
EBpo3ona -6.6 42 3.8 2.0 -0.1 -0.2 -0.1
Kuraii 23 8.7 5.8 5.4 0.2 0.1 0.0
CIHIA -3.5 6.1 4.1 2.1 0.6 0.5 0.1
CpeaneroaoBast ungusiuus, % Hszmenenusi 6 n.n.
ApmeHus 1.2 5.1 4.2 3.8 0.3 1.0 0.8
Benapycs 55 83 6.6 52 0.5 1.4 0.3
Kazaxctan 6.8 6.8 5.4 5.1 -0.2 -0.4 0.0
KsIprei3cTan 6.3 9.9 44 55 0.0 0.8 0.7
Poccus 34 5.7 42 3.8 0.8 0.4 0.0
EADC 39 6.1 4.5 4.1 0.7 0.4 0.1
EBpo3ona 0.3 2.0 1.2 1.8 0.6 -0.6 -0.1
Kurait 2.4 1.5 2.6 2.7 -0.3 -0.5 0.3
CIIA 1.2 3.0 2.5 2.7 0.9 0.2 0.3
CpenneronoBasi uena, B qosui. CIIIA Hzmenenus 6 oonn. CLLA
Hedts mapku «Brent»|  40.6 61.5 58.1 55.5 6.1 0.6 -3.8
Hed b mapxu «Urals» 41.8 63.3 59.8 57.1 8.2 2.6 -1.8
3ousoTo (Tpotickas yHius)| 1773 1726 1722 1745 -131.6  -133.6 -3.0
CpenneronoBasi uena (unaexc, 2010=100) Uzmenenus 6 n.n.
Mertammsr|  79.1 108.3 98.1 89.1 3.0 -3.6 -10.9
IIponoBosbCcTBIE 92.5 109.1 97.3 97.1 -1.4 -0.3 -1.8

Hcemounux: npoenosvi EOK

IlepcneKTHBBI BOCCTAHOBJIEHHSI B3AaUMHOM TOProBJin. OXUAAETCS, YTO TEKYIIUN
KPU3HUC OKaXXET COMOCTaBUMOE C BIUSHHUEM MHPOBOro (HPHHAHCOBO-3KOHOMHUYECKOTO
kpuszuca 2008-2009 rogoB BO3AEHCTBHE HA B3aMMHYIO TOPTOBJIO TOCYIApCTB — YJICHOB
EADC. Tlo uroram 2020 rosa CTOMMOCTHBIE 0OBEMBI B3aUMHOM TOPTOBIU COKPATHIIMCh
Ha 11%. OcnabneHue KypcOB HallMOHAIBHBIX BAJIOT CHHXKAET KOHKYPEHTOCIOCOOHOCTH
MMIIOPTHOM MPOIYKIMU U3 TPETHUX CTPaH Ha BHYTPEHHUX PBIHKAX rOCYJapCTB — UYJICHOB
EADC, 4ro Hapsgy ¢ MepaMH, HaNpaBICHHBIMU HA AKTUBU3ALMIO0 B3aHMHOW TOPTOBJIU U
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cHsiTue OapbepoB, OyAeT crmocoOCTBOBaThH MHTCHCU(UKAIIMK B3aUMHON TOprosiu B 2021-

2023 romax. BoccTaHoBieHHE CTOMMOCTHBIX OOBEMOB B3aUMHOI TOPTOBIU JIO YPOBHS

2019 rona oxkunaercs yxke B konie 2021 roma. CornacHo npeaBapuTEIbHOMY MPOTHO3Y

EOK yBenuueHnrne cTOMMOCTHBIX 00BEMOB TOPTrOBIIM COCTaBUT 19%.

Ta6a. 10 ITporuo3 B3auMHOM TOProBJiM rocyaapcTs — wieHoB EADC

DakTt IIpornos
2020 2021
CtoumocTHbIE 00bEMBI B3AMMHON TOProBJIN € roCyiapcTBaMH —
yreHamu EADC, Thic. nosnapos CLIA 54 861 071.66 65273 927.3
1O CPABHEHUIO ¢ NPeObIOYUUM 2000M -11% 19%

Hcmounux: npoenoser EOK.

OcHOBHBIMH (pakTOpamMu €€ pocTa B CPEJHECPOYHOM IME€PUOJI€ BBICTYMAIOT

OXXHBJICHUC BHyTpeHHefI SKOHOMHUYECKOM AKTMUBHOCTH, IIPOJOJDKCHHUE PpPOCTAa HICH Ha

CBIPBCBBIC TOBAPBHI. Poct IMPpOTCKONOHN3MAa BO BHEIITHEH TOProBJIC, a TAKKC BBCICHHC

CaHKHI/Iﬁ B OTHOIICHHUHM OTACJIBHBLIX TOCYAApCTB — UYJICHOB CHOCO6CTByeT YBCIIMYCHUTIO

B3aMMHOW TOPTOBJIH.
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I'naBa S.
Pexomenmanuu rocyaapcream EAJC nmo odecnneyeHuo
(pUHAHCOBOW YCTONYMBOCTH U OIlEPeKAIIEMY IKOHOMUYECKOMY
pa3Butuio Ha 2021-2022 roambl

5.1. Ocnosnvle opuenmupvl MAKpOIKOHOMUUECKOU NOTUMUKU

cocyoapcme — unenos Eepazuiickozo 3KoHomuueckozo coroza Ha
2021 — 2022 20001

Cornacno [loroBopy o EBpa3uiickoM 3KOHOMHUYECKOM coro3e oT 29 mas 2014 roma
ocHOBHbIMH measaMu Corw3a SBJIFIOTCH CO3JaHHE YCJIOBHI I CTAa0MJIBLHOIO
Pa3BUTHS IKOHOMHMK TOCYJAPCTB-4I€HOB B HHTepecax MOBLINIEHUS] KU3HEHHOTO
YPOBHSI MX HACEJEHHUsI, 4 TaKKe BCECTOPOHHAS MOJEPHU3ALHUA, KOONepauus |
NOBbINIEHHE KOHKYPEHTOCHOCOOHOCTH HALNMOHAJIBHBIX JIKOHOMHMK B YCJOBHSAX
rJ100a71bHON IKOHOMMKH.

EDK BcecTOpOHHE COJIEUCTBYET TOCYJAapCTBAM-WICHAM B JOCTHUKEHHUU OCHOBHBIX
uened Coro3a, B TOM UHCIE€ METOJaMM M HWHCTPYMEHTAaMHU  COIJIACOBAaHHOM
MaKpPO3KOHOMUYECKOW MOJUTUKHU, OJTHUM U3 KOTOPBIX SIBJSIIOTCSI OCHOBHbIE OPHEHTHPbI
MaKpPOIKOHOMHUYECKOM MOJUTHKH. OJTO NPOTrpaMMHBIA JOKYMEHT, OIPEICISIOMINI
HanOoJiee BaXKHbIE JJI1 YKOHOMHUK TOCYAapCTB-UJIEHOB KPATKO- U CPEAHECPOUYHBIE 3a]1auH,
Y BKJIIOYAIOIIMK PEKOMEHAAIMHU 10 UX pellleHuto. B 1uki paboT mo JaHHOMY JOKYMEHTY
TaKKe BXOJUT pa3pabOTKa MEPEUHs MEPONPUSITUN IO €ro peaju3alld U €XKETOIHBIM
OTYET TI0 BBIMIOJHEHUIO €ro TMOJIOKEHHWM, KOTOPBIA, B CBOK OYEpedb, COBMECTHO C
pe3yJbTaTaMu aHalh3a MTOTOB COIMAIbHO-DKOHOMUYECKOTO pa3BUTHUS TOCYJapCTB-
YJICHOB 3a TOJI, SIBJISIETCS OCHOBOM Il pa3pabOTKHM MPOrPaMMHOIO JOKYMEHTa Ha
cnenyrouuii roj. PazpaboTka OCHOBHBIX OPUEHTUPOB MaKPOIKOHOMUYECKOW MOJUTUKH U
MIEpEYHsI MEPONIPUITUI K HUM ITPOBOJAMUTCS KOMIUIEKCHOW TPYIIION 3KCIIEPTOB C y4aCTHEM
MPEJICTABUTENIEN BCEX 3aMHTEPECOBAHHBIX MUHUCTEPCTB M BEJOMCTB rOCYAApPCTB-YICHOB
u nenaprameHToB EOK.

OCHOBHBIE OPUEHTUPHI MAKPOIKOHOMUUYECKON MOJUTHKUA €KETOJHO YTBEPKIAIOTCS
Briciium EBpasuiickum s3xoHoMudeckuM coBeToM ¢ 2013 roma. K HacTosiieMy BpeMeHU
pa3paboTaHO W YTBEpXKIAEHO 9 Takux MOKyMeHTOB. [IpuMeHeHHE NaHHOTO MeXaHW3Ma
MO3BOJISIET TOCYJapCTBAM-WICHAM pa3padaThiBaTh W PEaM30BBIBATH COTJIACOBAHHBIC
COBMECTHBIC JCHCTBHUSI B 00JIACTH MaKPOIKOHOMHUYECKOW TOJMTUKH, HAIlpaBJICHHbIC Ha
penieHre Hanbosee BaXKHBIX U aKTYaJIbHBIX 3aJ1ad B TEKYIIEM NEPUOJIC.

JleiCcTByIOIIME B HACTOSIIEE BPEMS OCHOBHBIC OPUEHTUPHI MAKPOIKOHOMHYECKOU
MTOJIMTUKH yTBep:xkaAeHbl Pemenuem Boicmero EBpasuiickoro 3kOHOMM4eCKOro copera
ot 21 masi 2021 r. Ne 9 «O0 0CHOBHBIX OPHEHTHPAX MAKPOIKOHOMHUYECKOI MOJUTUKH
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rocyaapcrs — wieHoB EBpa3uiickoro 3xoHoMmnueckoro cor3a Ha 2021 — 2022 roabn».

JanabiM  PemenneM mpaBUTENbCTBAM U HAIIMOHAIBHBIM  (ILIEHTpPAJbHBIM) OaHKaM
rocyAapcTB — WIEHOB EBpa3niicCKOro 3KOHOMUYECKOTO COK03a PEKOMEHOBAHO YUNUTHIBAThH
[IOJIOXKEHUSI  YTBEPKACHHOIO JOKYMEHTa IIpU IPOBEACHUM MaKPOIKOHOMUYECKOMN
nosmtuky, a EODK mopyd4eHo NpOBOAUTH aHauu3 MEp, peaau3yeMbIX TIOCYIapCTBAMH-
YJIeHaMU B 00J1aCTH MaKpOIKOHOMHYECKOHN MOJIUTUKHU, U OLEHUBATh COOTBETCTBUE TAaKUX
MEp YTBEPKACHHOMY JOKYMEHTY.

OCHOBHBIE OPUEHTHUPHl MAKpPOIKOHOMHYECKOW IOJIUTHKUA TOCYAApCTB — YJIEHOB
EBpasuiickoro skoHomuueckoro corosda Ha 2021 — 2022 roxasl CTaBAT NPUOPUTETHOU
LEJIbI0 CKOpeiilllee IpeogoJieHHe BCEMH TOCYJIapCTBAMM-YJEHAMH IOCJIeACTBUMH
TeKyllero 3JKOHOMHMYECKOro kpusuca u Bbixoag Cow3a Ha TpaeKkTOpHIO
onepesKalIero pasBuTus. B 1esiX CHM)KEHMS HETaTUBHBIX IOCIEICTBUM, BBI3BAHHBIX
MaHJEMUEH W MPUMEHSAEMBIMUA OIPAaHUYUTEIBHBIMM MEPAMH, TOCYJapCTBaM-4yJIeHAM
ClleqyeT TPUHATH MeEpbl MO OO0ECIEYEHUIO0 CTAOMJIBHOTO pPa3BUTUS M YKPEIUICHUIO
HSKOHOMHK, CO3/JIAHMIO YCJIOBHM JUIsl BOCCTAHOBJIEHHUS JI€JIOBOM AKTUBHOCTH, Pa3BUTHUS
cOQJIaHCUPOBAaHHOM TOPrOBJIM, TEM CaMbIM YKPEIUIsIl CBOM TMO3UIMM B MHPOBOH
sKOHOMHKe. Jlms  asToro HeoOXoguma peanu3anus CTPaTETHU  ONEPEKAIOLIETO
SKOHOMHUYECKOTO Pa3BHUTHS, MpPElyCMaTPUBAIOIIEH OPHUEHTALMIO HAMOHAIBHBIX CHUCTEM
YIOPAaBJICHUsT HA POCT MHBECTULMN, BCEMEPHOE CTUMYJUPOBAHUE HWHHOBALMOHHOW
AKTUBHOCTH, 33/ICHICTBOBAHNE UHTETPALIMOHHBIX MEXAHU3MOB.

JlocTHKEeHHIO TOCTaBICHHOW wenau OyneT CHnocoOCTBOBATH peanu3alus Mep,
PEKOMEHIYEMBIX Uil  pealM3aldyd  [OCYJapCTBaMU-WICHAMH, IO  CIECIYIOUIUM
HaIlpaBJICHUSIM:

«olecneyeHne MAKPOIKOHOMHYECKOH cTa0WiabHOCTM M GopMHUpPOBaHHE
0J1arONpUAITHBIX YCJIOBHUH VI BOCCTAHOBJICHUS NMPeANPUHUMATEIbCKOH AKTUBHOCTH
¥ HApalUBAaHUS 00beMOB HHBECTULINH;

co3faHue OJIarONPUATHBIX YCJOBHMH I Pa3BUTHUS TPOM3BOACTBEHHOH
KooIepaunu B 00padaTsiBaouieid NPOMBIIIJICHHOCTH TOCYAAPCTB-4J1CHOB;

Pa3BUTHE HAYYHO-TEXHOJOTHYECKOr0 W TNPOU3BOJACTBEHHOI0 IOTEHLHAJA
Coro3a;

pacliMpeHne BO3MOKHOCTell BHYTPeHHero pbinka Coro3a U B3aMMOBBITOHBIX
OTHOIIEHM ¢ TPETHUMH CTPAHAMID).

Cpenu Mep MO 3TUM HAaNpaBiCHUSIM CTOUT OCO0O BBIACIUTH IOJIOKEHHUS,
Kacarol[1ecs pacIIMpeHus BO3MOXXHOCTEN IIPUBJICUYECHHUS JOJITOCPOYHBIX
WHBECTHLIMOHHBIX PECYPCOB B LEJSIX peaJu3alld KOONEPALMOHHBIX MPOEKTOB B paMKax
Cor03a; COBEpILIEHCTBOBAaHME MEXAaHU3MOB (DMHAHCUPOBAHUS HWHCTUTYTaMHU pPa3BUTHS
MPOEKTOB, MMEIOLIUX HHTErPAllMOHHBIA IMOTEHIMANA, B TOM YHCJIE KOOMNEPALMOHHBIX,
HaIpaBJIEHHBIX HAa MOJAEPHU3ALUIO U (UJIM) PACUIMPEHHE CYIIECTBYIOIIETO MPOU3BOJICTBA;
MOATOTOBKAa M TPHUHITHE NPEJIOKEHUM O MEXaHM3Max KpPEIUTOBAaHUS KOOIEpaluh U
IIPOU3BOJCTBA COBMECTHO M3TOTABIMBAEMOM MPOAYKLHMH. JTO NEPBBIA MHTETPALMOHHBIN
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JOKYMCHT CTOJIb BBICOKOI'O YPOBH:, aKOHCHTHPOBAHHO SanaFI/IBaIOHII/Iﬁ HGO6XOI[I/IMOCTB

HaIpaBJICHUS] YCUJINHI TOCYJapCTB-YJIEHOB Ha aKTUBU3AIIMIO BCEX BO3MOMXHBIX HICTOUHUKOB
JIOJITOCPOYHBIX MHBECTUIMA U PACIIMPEHHE KAHAJIOB MX MOCTYIUICHHUS B 3KOHOMUKY, U
npeajararoiuMii  KOHKpETHbIE MEXaHM3MBbI pelieHusi 3To 3agaun. Ocoboe BHUMaHUE
yIENEHO  PaCUIMPEHUIO
TEXHOJIOTUYECKOTO0 U MPOU3BOACTBEHHOTO NoTeHnuana Corw3a Ha OCHOBE O0bEAMHEHUS
YCWIMA TIO Ppa3BUTUIO M BHEJIPEHUIO HOBBIX TEXHOJOTHU,

BO3MOXHOCTHU COBMCCTHOTI'O HCIIOJb30BaHUA HAay4YHO-

HMIIOPTO3aMCIICHUIO,

KOONEPAMOHHOMY COTPYJIHHYECTBY, PEaNM3alMU COBMECTHBIX MEKIOCYJapCTBEHHBIX

MIPOrpamMM M TPOEKTOB, TTOBBIIICHUIO MOOUILHOCTH TPYIOBBIX PECYPCOB.

Ta6a. 11 [lean U NpUOPUTETHI OCHOBHBIX OPMEHTHPOB MAKPO3KOHOMUYECKO MOJTUTHKH

OCHOBHbBIE OPHEHTHPBI MAKPOIKOHOMUYECKOH MOJUTHKH rOCYAapCTB —
yienos EADC

2020-2021 2021-2022

Lenb CoxpaHeHue MakKpO3KOHOMUYECKOH
CTaOUJIBHOCTU UM JOCTUTHYTOTO
YPOBHS  KM3HM  HAaceJeHUS B
rocy/iapcTBax-uiIeHax,

dopmupoBanue OCHOB TUISt
OIEPEeKAIOIIEr0  3KOHOMHYECKOTO

pazsutust EADC

Ckopeliliee  IpeoJIOJIEHHE  MOCIEACTBUI
TEKYIIEro 5JKOHOMHUYECKOTO KPU3UCA U BBIXOJ]
EADC Ha TpaekTopuio OIepexarouero
pPa3BUTHSL.

[Ipnopurersl 1) nonst  BajoBOro  HakoluvleHWs | 1) mpoBeneHHE cOalaHCUPOBAHHOM JEHEXKHO-

IIOJIMTUKH

OCHOBHOI'O KalluTajla B BaJOBOM
BHyTpeHHeM npoaykre EADC B
CpeIHECPOUHOI HEepCIEKTHBE
JIOJKHA JOCTHTHYTh
CPEAHEMUPOBOTO 3HAYCHUS;

2) yBeln4yeHue 3arpys3Ku
POM3BOJICTBEHHBIX MOLTHOCTEH;

3) obecrnieueHne 3aHATOCTH

KPEIUTHOM TOJIMTUKH, YUUTHIBAIOIICH TIPO- U
IIGSI/IH(bJ'IS[HI/IOHHBIG PUCKH, CBA3AHHBIC B TOM
qHCIe c HU3KOM IKOHOMHUYECKOM
AKTUBHOCTBIO 5 HeOIaronpusITHOMN
BHEITHEAKOHOMHYECKOW KOHBIOHKTYPOU;

2) obecnieuenue pocra 4,5 — 5,5 npoieHTa B
rof

Hamnpasnenus
MTOJINTUKHU

1) nonnepxanue
MaKpOIKOHOMHUYECKON
YCTOMYUBOCTH;

2) npuHsTHE Mep JUTS
NOAJEP/KAHUS U pocra
WHBECTUIMI, pPAa3BUTUS HAYy4HO-
TE€XHOJIOTUYECKOTO "
MPOU3BOJICTBEHHOTO  MOTEHIIMAJa
EADC;

3) co3nanue YCIIOBUM TUTSt
NOAJEP/KAHUS CTaOMIIBHOTO
CIpoca, PacUIMPEHUs: SKCIOPTHBIX
BO3MOXKHOCTEM M aKTUBM3AIUU
B3aUMHOM TOPTOBJIH

1) oOecrieuenue
CTaOUIIBHOCTH u
ONMaronpusITHBIX
BOCCTAHOBJICHUSI
aKTUBHOCTH U
WHBECTHIINH;

2) cozaHue ONaronpuATHBIX YCJIOBUHM s
Pa3BUTHSI TIPOM3BOJICTBEHHOM KOOTEPAIH B
00pabaThIBaroIIei MPOMBIILIIEHHOCTH;

3) pa3BUTHE HAYYHO-TEXHOJIOTMYECKOTO H
MPOU3BOJACTBEHHOTO noTeHImana EADC;

4) pacmiupeHre BO3MOKHOCTEH BHYTPEHHETO
pBIHKA EADC u B3aUMOBBIT'OJIHBIX
OTHOIIICHUN C TPETHUMHU CTPAHAMH

MaKpOIKOHOMHUYECKON
¢dbopMupoBaHue
YCIIOBHM JUIs
IpEANPUHUMATEIIBCKON
HapalluBaHusi  0O0BEMOB

Hemounuk: EDK.

Bce yrBep:kaeHHble Mepbl OyayT nmpopadoTaHbl B YCTAHOBJCHHOM IOPSIKeE.
AKTHBHas POJIb B peajin3allui JOKYMEHTa OyaeT NPUHAAJIEKATh KaK rocyiapcrBam-
wieHam, Tak M EJK. B Hacrosmee Bpems MNpPOXOIUT COTJACOBAHHE NIEPEUYECHB
MEPOIPHUATHN M0 peATN3aLMN YTBEPKICHHOIO TJIaBaMU I'OCyAapCTB JOKYMEHTA, KOTOPhIM
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MMpCaAyCMOTPCHBI KOHKPCTHBIC MCPOIIPpUATHUA 10 pcain3anuu MNEPCUNCIICHHBIX

HaIIpaBJICHUM.

Pemiennio 3agauyM  NOBBIIICHUS] WHBECTUIUOHHON aKTHUBHOCTH MOKeET
CIOCO0CTBOBATh NPHUMEHEHHE HWHCTPYMEHTOB HE TOJbKO HALMOHAJIBLHOIO, HO H
HHTErPAllMOHHOTO YPOBHS, NO3BOJSIIONIMX 33J€HCTBOBATh IOTEHLIHAI €BPA3UKUCKON
MHTETpaluu JJIsl POCTa UHBECTULMOHHBIX BO3MOYKHOCTEW 3KOHOMUK TOCYAapCTB-YJIEHOB.
Ha wuHTerpanimoHHoM ypoBHE Belercs padoTa IO PAaCCMOTPEHHIO BO3MOXKHOCTEH
(bopMUPOBaHHUS MEXaHU3MOB IMPHUBJICUEHUS JOJTOCPOUYHBIX HHBECTHIIMOHHBIX PECYpPCOB
JUISL KPEIMTOBAaHUSL KOONEPAlUd U peaju3allid COBMECTHBIX IMPOEKTOB 3KOHOMUYECKOTO
pazsutus EADC.

B Hactrosimee Bpemsa EJK Begercs moaroroBka mnpoeKkTa IOJ0XKEHHS IO
pa3padoTke, GUHAHCHPOBAHUIO U PeAJIM3AIUN COBMECTHBIX MPOrpaMM M NPOEKTOB
sxkoHOMHMYeckoro pasputusi EAIJC, koropoe Oyner corjiacoBaHo M YTBEPXKACHO Ha
3aceqganun EMIIC no xonuma 2022 roma. B nmokymeHTe mnpeamnoliaraercst OTpa3uTh
TpeOOBaHUsI K COBMECTHBIM MpOrpaMMaM M MPOEKTaM, MPOUEAYpY MMOATOTOBKU
MHULMATUBBL 1O pa3padOTKe MporpaMMbl WM MPOEKTa, NOPAIOK pa3pabOTKH,
COrJacoBaHMs, OJOOpEHHUs, pealu3aluud MpPOrpaMMbl WM MPOEKTa W  KOHTPOJS
32 BBIIOJIHEHUEM, a TAKXE MEXaHW3Mbl (DMHAHCHUPOBAHUSA W BOMNPOCHI paclpeneseHus
paB Ha COOCTBEHHOCTh MEXAY y4YaCTHUKAMHU.

B pemenue 3T0il 3amauM OyayT BOBJIEYEHbI MEKAYHAPOAHBIE HHCTHTYTHI
Pa3BHUTHSA, OCYHIECTBJsIIOIINE JesATeJbHOCTh B Coro3e, B ToM unciie EBpasuiickuii 6aHk
pazBuTus, EBpasumiickuii QoHn craOunm3auMd W pa3BUTHS, MeXIyHapOIHBIHA
(¢uHaHCcOBbIN LEeHTp «AcTtanay. EDK npennaraer MexxayHapOJHbIM MHCTUTYTaM pa3BUTHUS
pPacCMOTPETh BO3MOMKHOCTh DPa3pabOTKH HOBBIX M COBEPILICHCTBOBAHHS HMEIOLIUXCS
MHCTPYMEHTOB (PMHAHCHUPOBAHUSI COBMECTHBIX Mporpamm U mnpoektoB Coro3a, a Takxke
3a/1eiCTBOBAHMS MEXAaHU3MOB IIPUBJICUYECHUS CPEACTB A UX PEaTU3aALHH.

EDOK Oyzmer mpoBomuTbcsi akTHMBHasg paboTa Ha BCEX CTaausAX pa3padOTKU H
peanu3alnny COBMECTHBIX MPOrpaMM M MpoekToB Coro3a - OT OpraHu3aluyd pacCMOTPEHHUS
U OKa3aHUs METOJOJIOTMYECKON MOJAEepKKU NpuU pa3paboTKe OO0 KOHTPOJIS 3a HX
BBITIOJIHEHHEM.

Co3nanue ycnoBUHM Il ONEPEKAIOIIETO Pa3BUTUSA 3KOHOMHUK TOCYAApCTB-YJIEHOB
MO3BOJIUT HE TOJIBKO MPEB30MTU CPEIHEMUPOBBIE TEMIIBI POCTA, 1B BOBMOKHOCTh BBIUTH
HA TPAaeKTOPHIO pocTa ¢ TemMnamu 4,5 — 5,5 nmpoueHTa B roi, HO U CO31aTh HOBOE
Ka4eCcTBO KOHOMHUYecKoro pazsutus B Coro3e, o0ecneuynB MOCTETIEHHOE CONMKEHUE
rocyAapCTB-4JIEHOB M0 YPOBHIO 3KOHOMHYECKOI'O Pa3BUTHS.
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5.2. Pekomenoyemovie mepvl HA HAUUOHATILHOM YPOBHE

Koncyastanuun EJK ¢ rocynapcreamu — wienamu B 2020 roay. EOK coBmecTHO
C YIOJIHOMOYEHHBIMU OpraHamu rocyfapcts — uieHoB EADC npoBoasSTCS KOHCYIbTalun
B CBSI3M C IPEBBIIIEHUEM KOJIMYECTBEHHBIX 3HAYEHU MAaKpPOAKOHOMHUYECKUX TTOKa3aTeNeH,
ONPENEIIAIOIUX YCTOUUUBOCTh IKOHOMUYECKOTO Pa3BUTHUS, YCTAHOBIICHHBIX CTaTbel 63
JoroBopa o EADC or 29 mas 2014 roma. Ilo pesympraram mnposeaeHHoro EJK
MOHUTOPUHTAa MAaKpPOA’KOHOMHUYECKUX TOKa3aTeled, ONpENeNaioNuX YCTOWYHUBOCTD
SKOHOMHUYECKOTO pPa3BUTHs, YCTaHOBIEHO, uyTo mno wurtoram 2020 roma goir CI'Y B
Ksipreizckoit Peciyonuke coctaBun 54,8% BBII, npeBsicuB ycTtaHoBIeHHOE [[oroBopom
3HA4YCHHUE MoKa3arTensd Ha 4,8 I1.11.

[To pesynbraram nposeaenHoro EDK MonuTopuHra cobinonenus rocyaapcTBamMu-
YlIeHaMU KOJINYECTBEHHBIX 3HAYEHU U MaKpO3KOHOMHYECKHUX MoKa3areseu,
ONPENEIAIOIUX YCTONYMBOCTh IKOHOMHYECKOTO Pa3BUTHUS, YCTAHOBIJIEHO ITPEBBIIICHHE 110
utoram 2020 roga MoporoBeIX 3HAYECHUN B Ps€ CTPaH MO OTIACIBHBIM MOKA3aTEIsIM (CM.
npuioxeHue b).

EJK paspadarbiBaeT peKOMEHJAAUMH C TMPELJIOKCHUAMH [0 CHUNKECHUIO
YPOBHeil [JaHHBIX TMOKa3aTeJiei MW B YCTAHOBJIEHHOM TOPsiAKe MNpoOBeaAeT
KOHCYJIbTAMHN ¢ Kaxaoi u3 crpan>?, Ilo uroram 2020 roga B CBA3HM C NaHAEMHEH
OO0JIBIIMHCTBO FOCYAapCTB-WICHOB JAOIYCTUIN MPEBBIIICHNE OJIHOTO U3 TPEX MOKa3aTelleH,
YCTaHOBJICHHBIX JOrOBOPOM JIaHHBIX KOJMYECTBEHHBIX 3HaUCHUM (Tad. 12).

B cootBerctBUM ¢ ycTaHOBIEHHBIM mnopsakoM EODK Bo B3anmMmopeicTBum c
rocyJapcTBaMu-4jeHaMu pa3padoTana COOTBETCTBYIOIIME JOKYMEHTHI C MPEIIIOKEHUSIMU
0 MEPaM.

Taoua. 12 HpeBblme}me rocyrapcreaMmu-4icHaAaMi KOJUYCCTBEHHBIX 3HAYEHUH

MAaKPOIKOHOMHYECKHX NMOKAa3aTeleil, onpeaesiloIUX YyCTOHYUBOCTH IKOHOMHYECKOT0 Pa3BUTHSA
o uroram 2020 r.

Crpana Hanwertonanue ®opma pa3padOTKH NpPeJI0KEeHHI 110 MepaM
noKa3sareJisi
Apmenust Jonr CI'Y, nepurur CI'Y | Ob6uias pekoMeHaanus s IByX okaszaresnen
benapych - -
Kazaxcran Hedbunur CT'Y Pexomenpanus
Koiprenscran | Jonr CT'Y, undusius CoBMecTHBIE MEPHI (JI0IT), peKoMeHaaIus (MHQIsIms)
Poccus Hedbunur CT'Y Pexomenpanus

HUcemounux: EOK.

Pexomenmanusa nmo cHukeHu0 ypoBHsa uH@uisunu B Keipreisckoii PecnyOimnke
Obu1a nmpunaTa 29 uionsa 2021 r. Mepbl MO CHIKEHHUIO YPOBHS UHQIISINH B IIEJIOM
BKJIIOYAJIM cliienytouue HampasieHus: (1) noBeiieHne 3PQGEKTUBHOCTH HWHCTPYMEHTOB
JNEHEKHO-KPEIUTHON MOJINTHKY; (2) pa3Butue BHYTPEHHETO IIPOU3BOJICTBA

32 B cootserctBun ¢ [IpOTOKONIOM O MPOBEACHHH COTJIACOBAHHON MakpodKoHoMudeckod monutuku ([Ipmioxenne Ne 14 k
Horoopy o EADC) EDK paspabaTsiBacT peKOMEHAAIWH HIM COBMECTHBIE MeEpBI, HAIPaBJICHHbIE Ha CTaOWIM3aLUIO
SKOHOMHYECKOH CHTyallid, B CIy4ae TPEBBIIICHHS TOCyJapCcTBaMHU-WICHAMH YyKa3aHHBIX B crTatbe 63 JloroBopa
KOJINYECTBEHHBIX 3HAUEHUI MaKPOIKOHOMHYECKUX TOKa3aTeseH, ONpeessIIoNMX YCTOHYHBOCTh SKOHOMHUYECKOTO Pa3BUTHSL.
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CEJIbCKOXO3SIMCTBEHHOW M MPOJOBOJBCTBEHHOW — mpoaykuuu;  (3) obecnieueHue

YCTOMYMBOTO PA3BUTHS IKOHOMHKH U COJICHCTBHE PA3BUTHIO OOIIET0 arpapHOTO PhIHKA.

C Pecny0ouuxoii Apmenusi, PecnyOoukoit Kazaxcram wu  Poccmiickoit
®enepanueii EJK corsacoBana mnpoeKkThl peKOMeHJAUM, KOTOopbie OyayT
ytBepxkaeHbl Komnerneir EDK no xonma 2021 roga. PekomeHayeMble Mepbl KacaroTCs
MOOMJIM3AIMKM JOXOJAHOW 4YacTh M ONTHUMHU3ALMH PACXOAHOW 4YacTU OIOPKETOB JaHHBIX
rocyaapctB-uwieHoB. Cpeau mep ObUIO PEKOMEHJOBAaHO, B YAaCTHOCTH, CIEAYIOIIEE:
BHEJIPEHUE TIEPEIOBBIX NMU(PPOBBIX TEXHOJOTUHA C IEIbI0 TMOBBIMICHHUS 3(PPEKTUBHOCTH
VOpaBJICHUS TOCYJApPCTBEHHBIMU (PUHAHCAMH ¥ aJIMHUHHUCTPUPOBAHHS HAJIOTOBBIX
JI0X0J/I0B, PACCMOTPEHHE BOIPOCA HAIOTOOOJIOKEHUS CIIEKYIITUBHBIX BUIOB OIlepaIuii Ha
(MHAHCOBOM pBIHKE, TMepepachpeneiieHne OFOKETHBIX CPEICTB B IENSIX TMOBBIIICHUS
OT/Ia4yu OT BBIJCISEMBIX OIO/UKETHBIX CPEJICTB, COBEPIICHCTBOBAHUE MEXAHU3MOB
oOecrieueHus OI0/KETHOM YCTOMUYUBOCTH U MHBECTUPOBAHUS CPEJICTB 3a CUET OFOJIKETHBIX
¢dboHa0B, pa3paboTKa MPEI0KEHUN IO TPAHCTPAHUYHOMY YTIEPOJIHOMY PETYIUPOBAHUIO
Y BBITIOJTHEHHUIO 00s13aTeNbCTB B paMkax [[apukckoro cornaiieHus.

Jiia ApMeHum ObLIM TPEAJIOKEHbI JTONMOJHUTEIbHbIE MepPbl MO TMOBBIIIEHUIO
A0JTOBOM YCTOWYHMBOCTH, B TOM YHCJIE CHW)XEHUE IPOIEHTHBIX CTAaBOK IO HOBBIM
KpeIUTaM, YBEJIMUCHHUE JIOJIM JIOJITOCPOUHOIO JI0JITa, COKpalleHUue 00beMOB MPUBJICUCHUS
BHEIIHETO JOJITAa B BAJIIOTaX TPETHUX CTpaH, UCIOJIb30BaHUE Bo3MoOkHOocTell EABP u
E®CP nns mpoekTHOro pUHAHCUPOBAHMUS.

EJK coBMecTHO ¢ rocygapcrBaMu-4ieHaMu pa3padarbiBaeT 1isi KpIpreizckoit
Pecny0siuku B 2021 roay mpoeKT COBMECTHBIX Mep, HAIPABJICHHBIX HAa CHU)XXEHUE
YpOBHS J1oJTa 1o oTHoueHuto K BBII, B cBsI3u mpeBbIllIeHUEM B TEUECHUE Psijia TTOCIEIHUX
net, ycraHoBieHHOro /loroBopom o EADC KOIMYECTBEHHOTO 3HAYEHWs YPOBHS JIOJTA
Cry. EDK mnpemnoxuna Keipreizckoid PecnyOnuke u  rocygapcTBaM-wiieHaM  psijl
COBMECTHBIX JICHCTBUH, peanu3alvs KOTOPbIX MOrJia Obl TOBBICUTH YCTOWYUBOCTH
HPKOHOMHUYECKOTO pa3BuThsi KbIprbI3cTaHa W CHHU3UTH JOJITOBOE€ OpeMs B CpelHe- |
nosrocpounort mepcrnekruBe. Cpeau npennoxenuin EDK: mpopaboTka MoTeHIHAIBHBIX
COBMECTHBIX MAaCHITAOHBIX HHPPACTPYKTYPHBIX MPOEKTOB; aKTUBU3AIUS PETUOHAIBHOTO
PKOHOMMYECKOTO COTPYJIHUUYECTBA; pa3paboTKa MporpaMMsbl 1eJIeBOi nmpodeccunoHanbHOM
MOATOTOBKM W TIOBBIIICHUS KBaTU(PUKALMKU TPYJOBBIX MUTPAHTOB; pedHUHAHCUPOBAHUE
roCyJIapCTBEHHOTO JI0JITa 3a CYET HOBBIX 3aMMCTBOBAHHUI CO CTOPOHBI TOCYJapCTB —
yienoB EADC; pacmmpenre 00BEMOB TpPaHTOBOTO (MHAHCUPOBAHUS PECIYOIUKU;
pa3zpaboTka mporpaMmbl 1o 60prOe ¢ OeHOCThIO U cOmmkenuto ¢ LlemsmMu ycToitunBoro
passutuss OOH; mnpoOTHMBOAEHUCTBHE «CEPOMY» HUMIIOPTY M BBO3y KOHTpadaKTHOU
MPOAYKIUU.
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5.3. IInan  peanuzauyuu Cmpamecuueckux HanpasjieHuil

pazeumus e8pazuiicCKou IKOHomuveckou unmezpauuu 00 2025 zooa
8 o01acmu cooelucmeus IKOHOMUUECKOMY POCHLY

B 2021 rony EJDK nauara patora nmo ucnojHenuro Ilinana meponpusituii mo
peam3anuu Crparernyeckni HanpaBJIeHUH pa3sBUTHA eBpPa3UuiCKOM
IKOHOMUYecKOH uHTerpamuu 10 2025 roga. Mepsl 1 MexaHU3Mbl, 3a()UKCUPOBAHHBIC B
CrpaTernueckux HarpapJICHUSAX, HAIIPABJICHBI HA CO3JJaHUE YCIOBUI JUIsl BOCCTAHOBIICHHUS
U o0ecrneueHus JalbHEHIIIero pa3BUTHA SKOHOMUKH:

MOJIHOE YCTpPaHEHHE OapbepOB M MAKCUMaJIbHOE COKpPAIEHHE W3BATUA U
OTpaHUYCHHUM IS CBOOOAHOTO MEpPE/BIXKEHUS TOBApOB, YCIyr, KamuTajga U pabodeit
CUJIbl Ha BHYTpeHHEM peiHKe EADC;

noBbllIeHHE 3P (HEKTUBHOCTH (PYHKIIMOHUPOBAHUS PHIHKOB TOBAPOB;

COBEPILIEHCTBOBAHUE TAMOXEHHOTI'0O peryanpoBanus B pamkax EADC;

o0OecrieyeHUe TrapaHTUM KayecTBa, 0Oe30mMacHOCTH OOpallaeMblX TOBApoOB U
HaJUIeKaIlEel 3allUThl PaB MOTpeOuTenei;

dbopmupoBanue 1udposoro npocrpancta EADC, nuudpoBbix MHOpaCcTpyKTyp U
KOCUCTEM;

BbIpa0OTKa THUOKHX MEXAHM3MOB II€JIEBOIO COACWUCTBUS 3KOHOMHUYECKOMY

Pa3BUTHIO;
BbICTpanBaHUuE dA(PPEKTUBHOM CUCTEMBI yOpaBieHUS W  (UHAHCUPOBAHUS
COBMECTHBIX KOOIEPALlMOHHBIX IPOEKTOB, CO3/IaHUE u pa3BUTHE

BBICOKOTIPOU3BOAUTENBHBIX, B TOM UYHCIE OKCIOPTHO OPUEHTHUPOBAHHBIX CEKTOPOB
AKOHOMMUKHU;

O0ObEIUHEHUE YCUJUU Ui CTUMYJIMPOBAHUS MPOBEACHUS COBMECTHBIX HAYYHO-
MCCJIEI0BATENbCKUX PaboT;

oOecrieyeHne MaKCUMaJIbHO JEHCTBEHHON MHCTUTYIMOHAIBbHOU cuctemMbl EADC,
rapaHTUPYIOUIEH BBITIOTHEHNE MPUHSTHIX JOTOBOPEHHOCTEM;

pacIIMpeHue HKOHOMHYECKOTO COTpYyJIHHUYECTBAa B 00JacTu oOpa3oBaHus,
31paBOOXpaHEHUs, TypU3Ma U CIOPTa;

dbopmupoBanue EADC kak ogHOro u3 HauOojee 3HAYMMBIX IIEHTPOB PAa3BUTHS
COBPEMEHHOT'0 MUpa.

B Crpareruto BKIIIOUEHBI HOBBIE COIIACOBAHHBIE MPEIJIOKEHHS O PACIIUPEHUIO
Mep U MEXaHU3MOB B3aMMOJICUCTBHS B chepe 37paBOOXPAHCHHUS

o0OecrieueHrue JOCTYMHOCTH, B TOM UHCJIE C HCIOJIb30BAHUEM TEXHOJIOTHMA
TeJIEMEUITMHBI, COBPEMEHHBIX JIOCTHKEHHN B cdepe 31paBOOXpaHEHUsS IS TpaxiaaH
rocyaapctB EADC, a Takke OecrjaTHOM MEIUIMHCKOW TOMOIIUA TPYASIIUMCS-
MUTPaHTaM;
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peain3anusa COBMCCTHBIX HAYYHBIX HCCJ'ICI[OB&HHﬁ, WHHOBAIIMOHHBIX II0AXOAO0B,

WHUIIAATAB Y KOOTEPAIMOHHBIX MPOEKTOB B JICUCHHH, NUArHOCTHKE W MPOQPUIAKTUKE
WH()EKITMOHHBIX 3a00JIeBaHUH, (hapMarieBTUKE.

Pacnopstxkennem EBpa3uiickoro MexIpaBUTEIILCTBEHHOTO coBeTa OoT 5 anpens 2021
roga Ned Obun yrBepxkaeH Ilman mepomnpustuii no peanuzanuu CTpareruyeckuid
HaIlpaBJICHUM pa3BUTHS €Bpa3UICKOM S3KOHOMUYECKOM nHTerpanuu 10 2025 roaa (nanee —
[Inan wmepompusituit). OH BKJIIOYAET LENbIA psAJ MEPONPUSTUN, HANpPaBICHHBIX Ha
coleiicTBMe IKOHOMHYECKOMY POCTY, B YACTHOCTH, 3TO MEPONPHITHS MO peaTU3aLMH
Mepbl 6.1 «BpipaboTka THOKMX MEXaHU3MOB LIEJIEBOTO COACHCTBHS 3KOHOMUYECKOMY
Pa3BUTHIO TOCYAApCTB-4ICHOBY», 6.2 «DOpMUpPOBaHUE CHUCTEMBI CTPATErHYECKOTO
wiaHupoBaHust B pamkax JloroBopa», 6.4 «Pa3paboTka u peanu3anus COBMECTHBIX
LEJEBBIX IPOEKTOB», 6.5 «Peannzanuss COrJacOBaHHOW  MaKpOAIKOHOMHYECKOMH
nonuTukn», 7.1 «Co3ganue ycinoBU ISl pa3BUTHS BBICOKOTIPOU3BOAUTEIBHBIX CEKTOPOB
SKOHOMHKW», 7.5 «Co3gaHue MEXaHW3MOB CTUMYJHMPOBAHUS  IPOMBIIIIEHHON
KOONEpallM ¥ COJAEWUCTBHUS MOBBIILICHUIO AKCIOPTa NPOAYKUUU IPOU3BOJUTENCH» U
IPYTHUX.

BoinosiHeHHe 3asiBJEHHBIX Mep MO3BOJMTb BBICTPOUTH (YyHAAMEHT JIA
cucteMHOl koHBepreHuuun B Corw3e, NOBBICHTH 3HAYMMOCTH HHTErPALMOHHOM
COCTABJISIIOLIEH [JIsi IKOHOMMK, OYJEeT COAEMCTBOBATh JOCTHMKEHMIO LIEJIEBOTO 00pa3a
Oyaymero Coro3a, B T.4. IO BOIpOcCaM, KacawoluMcs obOecrieyeHue Oe30MacCHOCTH U
YCTOMYMBOCTH BalltOTHO-(prHaHCOBOM cucteMbl EADC, co3nannio CyBepeHHOM CUCTEMBbI
KpEIUTOBaHUS, pocra MIPOU3BOCTBA u WHBECTUILINH, MOBBIIIIECHUIO
KOHKYPEHTOCTIOCOOHOCTH €Bpa3UNCKUX KOMIAHUW, co3JaHui0 Ha mpoctpaHcTBe EADC
LIEHTPOB MPUTSKEHUS] MHHOBAIIMH, MHBECTUIIUN U BHICOKOKBATU(DUITUPOBAHHBIX KAJPOB.

B rocymapcrBax — uwiaeHax EAJC ocraorcs pesepBbl AJs HapallMBaHHUSA
IKOHOMHYECKOI0 POCTA: HEN03arpy’KEHHBIE IPOU3BOACTBEHHBIE MOIIHOCTH, HU3KHN
YPOBEHb MPOU3BOJUTEIIBHOCTH TpyAa. B yCIOBUSX HaHAEMHUHM W OTTOKA KamuTalia ¢
Pa3BUBAIOIIMXCA PBHIHKOB B MHPOBOM SKOHOMHMKE B rocyaapcrBax — uieHax EADC
HaOMIOAAIOCh yBenudeHue 00 (OpMHUPOBAHME YMCTOTO OTTOKA KamuTala YacTHOTO
ceKkTopa. DTo 00yclaBiIMBaeT HEOOXOJIUMOCTh PabOThI MO JeO(IIOPU3ALNU IKOHOMHUK
rocyJapCTB-4JI€HOB, YCHUJICHHUIO HHCTPYMEHTOB KOHTPOJS HaJ JBMKEHUEM KamuTala,
MOBBIIIEHUIO HMHBECTUIIMOHHOW TmpuBieKaTeabHOCTH EADC M pa3BUTHUIO B3aMMHBIX
VHBECTULMN.

Peamm3zanus  Crparermuyeckux  HampaBjJeHHl  Ccnoco0Ha  ol0ecnme4uThb
JAOMOJHUTENbHBIM NPHUPOCT mnpousBoAcTBA B 8% B roa, B TOM 4YHCIE 3a CYET
YCKOpPEHHOT0 pocta uHBecTUlnil (16% B rom), ABISIOMIKUXCS OCHOBOM AJIsSI OTIEPEKAIOIIETO
pPa3BUTHSL.
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Puc. 81 Pacnpenesienue Meponpusituii no peanusanmun CTpaTernuyecKux HamnpabJieHHil B
YacTH MAKPOIKOHOMHUYECKOI MOJUTHKH MO roaM

Mpoune
101
B HayyHO-TexHMYecKkoe COTpyAHMYEeCTBO
Cop,eﬁcmme 9KOHOMUYECKOMY Pa3BUTUIO
2
7
i 20 i B
— ] 3 |
3 z 3 i 4
2021 2022 2023 2024 2025 Ha nocTtoAHHOI1
OCHOBe

Ucemounuk: EDK.

Jns (uHAHCHMPOBAHMS WHBECTHMHHMH He00X0AMMBbI (PMHAHCOBBIE PeCypChl,
KOTOpbIe B [JaHHbIA MOMEHT SIBJSAKOTCH OrPaHMYEHHBIMHM BBHMAY HEI0CTATOYHON
MOHETH3ALMH JIKOHOMHK, a TaKXe BBICOKOIO YpPOBHA JOJUIAPU3ALMHM OTHAECIbHBIX
skoHOMHK Coro3a. Takum oOpaszom, 1ieneBast KpeauTHasE SMUCCUS CIIOCOOHA 00eCTIeYUTh
SKOHOMHUKHA TOCYJIapCTB-WICHOB HEOOXOJMMBIMU pEeCypcaMu Il  OCYIIECTBIICHUS
CTPATETUH ONEPEKAIOIIETO PAZBUTHS.

B skonomukax rocynapcts-uwieHoB EADC Habmoaa0TCest «y3Kue» MecTa, KOTOphIe
HE MO3BOJIIOT CO3ATh YCIOBUS U1l POCTAa KPEAUTOBAHUS UHBECTULINM:

1) OTHOCHUTEJIbHO HU3Kasi MOHETU3ALINSA Y9KOHOMUK;

2) OTHOCHUTEJIBHO BBICOKAS CTABKA IO KPEAUTAM;

3)  OTHOCHUTENBHO HU3Kas HOPMA HAKOIUICHMSI.

OCHOBHBIM pe3epBOM /Uil BbIX0Ja HA IeJeBOl CUHEHAPUH MOMXKeT CTaTh
HapalluBaHHUe LeJeBOil KPEeAMTHOW SMHUCCUM sl (PUHAHCMPOBAHHMA UHBECTULMUA H
000pOTHBIX cpeacTB. PacmMpeHH0 WMCTOYHUKOB (DUHAHCHUPOBAHUS WHBECTULIUN
WHTETPAIMOHHBIX TPOEKTOB TaKXKE CIMOCOOCTBYET 00Jie€ aKTMBHOE BOBJIECYEHHE B ATOT
MpoIleCC MHCTUTYTOB PpAa3BUTHS, B TOM YHCJIE€ HalMOHAJIbHBIX. Pabora B 3TOM
HalpaBJICHUU TaKXe BeIeTcs, B dYacTHOCTH, 4 paekaOps 2020 roga Obul MOANHUCAH
MEMOPAHJIYM O COTPYIHUYECTBE MEXAY MHCTUTYyTaMu pasButhus crpaH EADC. BaxHbiM
aroM B JAaHHOM HAIpaBJIE€HWH CTaJO co3aaHue 1o uHunuatuee BODB.PD HoBoOMN
m1aThOpPMbI B3aUMOJICHCTBYSI OAHKOB pa3BUTHA rocyaapcts — uwieHoB EADC.
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Ipunoxkenue A. IIporuossl pocra BBII B 2021-2023 1.

Temn npupocra BBII
Crtpana Oprauusanus Hara B CONIOCTABMMBIX IleHaX, %
00HOBJICHUS
2020 (dpakr) 2021 2022 2023

b PA 2021, mapt -7.6 -19-48 ] -3.0-6.0 | -04-8.8

EJK 2021, anpenb -7.6 3.3 4.2 5.2

MB® 2021, anpenb -7.6 1.1 3.5 5.2
Apmenus

Bb 2021, sHBapb -7.6 3.1 4.5

EBPP 2020, ceHTsI0pb -7.6 4.0

ABP 2020, ceHTsI0pb -7.6 3.5

MO Pb 2020, nexabppb -0.9 1.8

EDK 2021, anpenb -0.9 0.1 0.8 1.5
benapyce | MB® 2021, anpenb -0.9 -04 0.8 1.2

Bb 2021, auBapb -0.9 -2.7 0.9

EBPP 2020, ceHts106pn -0.9 1.0

MHD PK 2020, oxTs6pb -2.6 4.3 4.4 4.6

EJK 2021, anpenb -2.6 4.3 5.4 4.6

MB® 2021, anpenb -2.6 3.2 4.0 4.8
Kazaxcran

Bb 2018, sHBapb -2.6 2.5 3.5

EBPP 2020, ceHTsI0pb -2.6 3.0

ABP 2020, nexabpb 2.6 2.8

MO® KP 2020, ceHtsi06pn -8.6 5.0 5.6 1.6

EDQK 2021, anpenb -8.6 4.0 5.6 3.6

MB® 2021, anpenb -8.6 6.0 4.6 4.2

Keipreizcran

Bb 2021, sHBapp -8.6 3.8 4.5

EBPP 2020, ceHTI0pb -8.6 3.0

ABP 2020, ceHT0pb -8.6 4.0

MOP P® 2020, ceHTs10pb -3.1 3.3 34 3.0

b P® 2021, dpeBpanb -3.1 30-40 | 25-35 | 20-3.0

EQK 2021, anpens -3.1 3.3 2.5 2.5

MB® 2021, anpens -3.1 3.8 3.8 2.1

Poccus

Bb 2021, sHBapb -3.1 2.6 3.0

EBPP 2020, ceHTsi0pb -3.1 3.0

EK 2020, HOSIOPb -3.1 2.0 1.9

0O2CP 2021, mapt -3.1 2.7 2.6

Ilpumeuanue: 3eieHviM YGEMOM OMMEUEHO YIYYUIEHUE NPOSHO3A
Mesicoynapoonvie opeanuzayuu: ABP - Asuamckuii baux Pazeumus;, BB - Bcemupnoii bBanx;, MB® - Mecoynapoonulii

samomuwiti pono, EBPP - Egponeiickuii 6ank pexoncmpykyuu u pazsumusi;, EK — Esponetickas komuccusi. I'ocyoapcmeenivie
opeanvl: I[F PA - Ilemmpanvueiii 6anx Pecnybnuxu Apmenus; Mungun PA - Munucmepcmeo @urancoe Pecnyonuxu
Apmenus; MO PE - Munucmepcmeo sxonomuxu Pecnybauxu benapyce (Vkas Ilpesuoenma PE); MHO PK - Munucmepcmeo
HayuoHaneHou sxonomuxu Pecnyonuxu Kasaxcman;, Hb PK — Hayuouanenwviii bank Pecnybnuxu Kazaxcman, MO® KP -
Munucmepcmeo sxonomuku u punancos Kwvipevizckoii Pecnyonuxu;, Hb KP — Hayuonanwnoiii 6ank Keipevizckou Pecnyonuku,
LF P® - [Jenmpanvuwiii 6anx Poccuiickou @edepayuu; MOP P® - Munucmepcmeo sxonomuueckozo pazsumus Poccutickoil

Dedepayuu.

OMHOCUMENLHO NPedbiOyueco, KPACHbLIM — YXyouleHue.




Ipuiaoxkenue b. MOHUTOPUHT MAKPOIKOHOMUYECKHUX

&3

noxkasarteJieid, onpeaeaiuX yCTOHYUBOCTh IKOHOMHUYECKOT 0
pa3Butus rocyaapcrs — wieHoB EAIC
(B coorBeTcTBUH ¢ MeToaukoii EJK)

Ta6ua. b.1. 'onosoii re¢puuuT / TPOPUIUT KOHCOJIUAUPOBAHHOIO OI01KeTA
CEKTOPA rocy/1apCcTBEeHHOro ynpasJjenusi, % BBII

ApMeHust beaapych Ka3axcran Kbiprsizcran Poccus®
2015 4.8 2.3 2.2 -1.2 -2.5
2016 -5.5 1.7 -2.8 4.3 -3.0
2017 4.8 2.1 -3.0 -2.8 -0.6
2018 -1.6 4.1 1.4 -0.2 3.5
2019 -0.8 2.5 -0.5 0.5 2.6
2020 -5.1 -1.6 -6.7 -2.8 -3.4

Kpurepuii, ycranoiiennslii Jloroopom 0 EADC: nepuunt KOHCOIMIMPOBaHHOTO Or01keTa CI'Y —
He O0oJiee 3% BBII.

Ta6a. b.2. Jloar cekTopa rocyiapcTBeHHOro ynpasjienus, % BBII

ApMenust Beaapycnh Ka3zaxcran KsbIprsizcran Poccus
2015 43.7 32.6 17.5 57.3 114
2016 51.5 41.5 19.2 58.9 12.0
2017 53.4 41.9 18.9 58.6 12.0
2018 51.0 374 18.3 54.1 11.1
2019 49.8 349 18.8 52.3 12.3
2020 60.4 39.0 25.1 64.7 17.4

Kpurepnii, ycranosiennsblii Jlorosopom 0 EAJC: noar CI'Y ne 6osee 50% BBII.

Taba. b.3. YpoBenb unduisinuun (MHIEKC NOTPEOUTEILCKUX 1IEH),
K COOTBETCTBYIOLIEMY Mecsilly peAbLayniero roga, %

Kpurepuii | Apmenust | benapycs | Kasaxcran | Kvipreiscran | Poccus
Jekadps 2015 104.9 99.9 112.0 113.6 103.4 112.9
Hexadpsb 2016 103.9 98.9 110.6 108.5 99.5 1054
Jexkadps 2017 107.5 102.6 104.6 107.1 103.7 102.5
Jekadps 2018 105.5 101.8 105.6 105.3 100.5 104.3
Hexadps 2019 105.7 100.7 104.7 105.4 103.1 103.0
Jekadps 2020 108.7 103.7 107.4 107.5 109.7 104.9

Kpurepnii, ycranosaennsniii Jloroeopom o EAJC: ypoBeHb HHQISALUM B TI0J0BOM
BbIpaKeHHH (JleKa0dpb K JeKaOpio npeabiiyllero rojaa, B MpoueHTax) He 0oJsee S M.M. K YPOBHIO
HHQJISIUY B TOCYyJAPCTBe-4JIeHe ¢ HAUMEHbIIMM 3HaYeHHeM.




