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0630p: B nepsom kBapTtane 2014 roga B pasBuBaroLLmxcs cTpaHax EBponbl n LieHTpanbHon Asun' B
COOTBETCTBMM C MPOrHO3aMu NPOAOITKASICA YMEPEHHbIV SKOHOMUYECKNIA NOABEM, HECMOTPS Ha TPYOHOCTH,
KOTOpble C KOHLLa sitHBapsi co3aaroT rnobanbHble (PMHAHCOBbIE NOTPACEHNS U COXpaHsoLasacs
reononuTMyeckas HanpsSXXeHHOCTb B OTHOLLEHUAX Mexay Poccuen n YkpanHow.

B mapTe o6bem NpoMbILLIIEHHOrO NPOM3BOACTBA B CybpernoHe passuBaroLmxca ctpaH LieHTpansHon u
BocTtouHou EBponbl, B YacTHOCTY B BeHrpun n PymbiHuK, cocTaBmn 12 npoueHTOB B ro4OBOM UCHUCNIEHUN,
YeMy CrnocoBCTBOBAO yBENMYEHUE 3KCNOpTa B €BPO30HY. B Typuuu npombilneHHoe Nnpon3BoaCcTBO
NpogosKano pacwmpaTbCs B NepBble TPy Mecsua roga, brnarogaps guHaMMyHOMy pocTy akcnopta. OgHako
TeMMbl pocTa 3amMeaJisoTCs U CHUXXEHUE OOBEPUS OENOBbIX KPYroB U noTpebutenen ykasbiBaeT Ha
BEPOSITHOE COKpaLLEeHne BHYTPEHHEro cnpoca B bnunxkariwern nepcrnektmee. Kpome Toro, NoBbILWEHHAS
MHGNAUNS 1 crnabocTb BanoThl B NpeablayLLeM Nepuoae CAEPXKNBAKOT YacTHoe noTpebneHve un
nHBectuumn. Cpegu ctpan Coapyxectea HesaBucumbix Mocyaapcts (CHIY) 3ameaneHne TeMnoe pocTa
KMOYEBbIX TOProBbIX MAapTHEPOB, reONONUTUYECKas HaNPSXXEHHOCTb, NafeHne LieH Ha MeTansbl 1
MUWHeparbHble PECypChbl, @ TakKe OrPaHUYEHHOCTb BHYTPEHHUX MOLLHOCTEN BENU K 3amMeaneHunto pocTa B
2014 rogy. Temnbl 3koHOMUYeckoro pocta KasaxcraHa n AsepbarvigxaHa ctanv bonee ymepeHHbIMU
BCNeACTBUE HOBbIX 3a4epXeK C BBe4EeHWEM B CTPON JOMONHUTENbHbBIX MOLLHOCTEN HedhTeaobbun. B
YKpaunHe ackanauus HanpspkeHHOCTM B OTHOLLEHMSAX ¢ Poccren 1 BHYTPEHHSS nonMTuyeckas
HecTabunbHOCTL cnocobcTBoBanu cnagy BBIT B nepsom kBapTane Ha 12,5 npoueHTa. Banosbin nputok
Kanutana B CTpaHbl perrnoHa BOBOe CHM3WUNCH B beBparne, HO 3aTeM CUMbHO BbIPOC, NPEXAE BCEro, 3a cyeT
pes3Koro yBenuyeHus Bbinycka obnuraumin. OgHako B LIeNToM NPUTOK KanuTana octaetcs Ha 42 npoueHTa
HWXe, YEM B COOTBETCTBYHOLLMI Neprog npeablayLLero roga, a noToKM akLMOHEPHOrO KanuTana ocTalTcs
He3Ha4MTENbHbIMU.

lMepcnekmuenbi. Ha bnwxanwee byayliee nepcnekTBbl ANS pa3BUBAIOLLMXCS CTpaH pernoHa EBponbl n
LleHTpanbHOM A3nn yxyaLwmMnmch BCNeacTBme 6oree CUbHOro, YeM OXnaanochb, 3aMeaneHnst SKOHOMMUKU
psida KpynHbIX CTpaH permoHa, Bknodas Typumio, KazaxctaH n YkpauHy. OxugaeTcs, 4To TeMMbl pocTa B
pernoHe BpemMeHHO cHU3ATCS Ao 2,4 npoueHTta B 2014 roay, nocne 4ero oHM BHOBb BbIPAcTyT Ao 3,7 n
4,0 npoueHTa B 2015 n 2016 rogax, COOTBETCTBEHHO.

B 1O BpeMmsi Kak B BOMbLUMHCTBE pa3BMBAIOLLMXCSA CTpaH perMoHa LleHTpanbHon n BoctouHon EBponbl
OXuaaeTcs NoBblLLEHVE TEMMOB poCcTa B TEKyLLEeM roay, Tak Kak OHW NpOoAOoKatT NonyyaTb Bbirogsl OT
pocTa cnpoca Ha UMMOPT B €BPO30He, Typuust OCTaeTcs Ys3BUMON nepea BHYTPEHHUMU U BHELLUHUMU
LLoKamK, BKMoyas 6onee BbICOKYO MHANALMNIO, NOMUTUYECKYHO HEOMNPEAENEHHOCTb U YXKeCTOUYEeHe
rnobanbHbIX UHAHCOBBLIX ycrnoBun. B passuBatoLLmxcsa ctpaHax CHI™ B aTom rofy oxuaaeTcsi 3aMeTHoe
3ameaneHne pocTa, oTpaxaiollee NepecMOTPEHHbIN B CTOPOHY CHUXXEHUS TeMMNOB NporHo3 aAngd KaszaxcraHa
1 YKpauHbl, a Takke 6onee cunbHble BTOpUYHbIE adhdbekTbl 3ameaneHns pocta B Poccum n Kutae, kotopble
ABMSIOTCSA KPYNHENLMMY TOProBbIMU U MHBECTULIMOHHBIMW NapTHEPaMM, U TEHOEHLUMIO K CHDKEHUIO LieH Ha
OCHOBHbIe CblpbeBbIE TOBaphbl. PassuBatowmecs ctpaHbl CHIT Takke NOABEPXKEHBI pUCKaM, CBA3aHHbIM C
yCUNEeHneM reononuTUYeckon HanpsbkeHHocTy B Poccun n YkpanHe. benapyck BecbMa ys3Buma
BCreAcCTBUE TOProBbIX CBsA3en ¢ YKpanHon n Poccuein, paBHo kak ApMmeHnsa n MongoBa, B TO BpeMs Kak
OeHeXHble NepeBoAbl pabOTHNKOB-MUIPaHTOB U3 Poccuy cocTaBnsoT 3HaumTensHyto gonto BBl ApmeHuu,
Kbipreiackon Pecny6nuvkun, Mongosbl 1 TagxXukuctaHa.

Pucku: ObocTpeHune HanpshkeHHocTu Mexay Esponenckum cotoszom (EC) n Poccuen siBnsieTcs KntoveBbIiM
PUCKOM CHDKEHUS TEMMOB POCTA OTHOCUTENBHO PErMoHanbHOro nNporHosa. C y4eTomM TECHOM
3KOHOMUMYeckon B3ammosasucumoct EC un Poccun, ackanauus caHkUmiA, ecnm oHa MatepuanmayeTcs,
BEPOSATHO NPUBEAET K KPYMHbIM SKOHOMUYECKUM N3AEPXKKAM U HAHECET yLepb SKOHOMWUYECKOMY NOABbEMY B
06eunx 30Hax NP 3HaYUTENbHbIX OTPULATENBHBLIX BTOPUYHbLIX 3ddekTax aAns Bcero permoHa. Kpome toro,

! Ons uenei Hactosiwero o63opa, pernoH EBponbl 1 LleHTpanbHoi A3nm BknovaeT B cebs 21 cTpaHy C HU3KUM ©
cpeaHuMM ypoBHeM poxoga, yYev BHI Ha aywy Hacenewust B 2010 rogy coctaBnsn B cpegHeM MeHee 12 276 gonn.
CLWA. 3ta knaccudmkaumusi He BkoyaeT XopBaTtuio, Yewckyto Pecnybnuky, 3ctonuto, JlatBuio, JluTtey, MMonbLuy,
Poccuiickyto Pepepaumio, Cnosenumio n CrioBaukyto Pecnybnmky. Cnncok cTpaH permoHa MoXeT OTnmM4aTbCsi OT CNMCKOB
B ApYyrnx fokymeHTax BcemupHoro 6aHka.
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onpegerneHHble PUCKU MO-MPEXHEMY CBA3aHbl C 6ecnopsagoYHON KOPPEKTMPOBKOW B CTOPOHY MOBbLILLEHNS
rnobanbHbIX NPOLIEHTHBLIX CTAaBOK MO0 BCreacTBME OXKMAAEMOro Ui hakTUYECKOTO Y)KECTOYEHNS
OEHEeXHO-KpeauTHoW nonutukn B CoeguHeHHbix LTaTax, nmbo B pe3ynbTaTte 06LWero yCUneHnst HenpusaTums
PUCKOB.

Kpome Toro, cywecTBytoT O4EBUAHBIE PUCKU CHUDKEHUSA TEMMOB OTHOCUTENBLHO NPOrHO3a BereacTeme Gonee
cnaboro BHYTpeHHero cnpoca B cybpervoHe LieHTpansHon n BoctouHoln EBponkl, ocobeHHo B HOxxHOM
EBpone, KOTOpble MOryT NPOSIBUTLCH B KPAaTKOCPOYHOM NEePCneKkTMBe U3-3a KatacTpoPuIeCcKnx HaBoOLHEHUN
(ocobeHHo B Cepbuun 1 BocHuu u NepLeroBuHe) 1 B cpegHeCpOYHOM NepPCneKkTMBe U3-3a No-npexHemy
BbICOKOIo YpPOBHSA 6e3paboTuLibl, BbICOKOW 3a40/MKEHHOCTN YAaCTHOIO CEKTOPa U MeA IEHHOIO OXMBIEHNS
©aHKOBCKOro KpeamnToBaHMs Ha hOHE BbICOKMX (M B HEKOTOPLIX Cyyasix pacTyLUnMX) HEOOCNyXNBaeMbIX
KpeauToB. BaxHbiM hbakTopom HeonpeaeneHHOCTU Ans pa3suBatoLmxcs ctpad CHI™ crniyxaT puckv nageHus
LiEeH Ha CbipbeBbIE TOBapPbl M NOTEHLMANbHOrO YMEHbLLIEHUS MPUTOKA AEHEXHbIX NepeBoAoB OT PpabOTHMKOB-
MurpaHToB u3 Poccun.
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CBOOHbIN NPOrHO3 pocTa B permoHe ELA

(ecnm He ykasaHo nHoe, nameHeHue B % 3a roa) OueHka MporHos

00-09 2010 2011 2012 2013 2014 2015 2016
BBI1 B pbiHOYHbIX LeHax (gonnap CLWA no kypcy 2010r. )
An6aHus 4.9 3.8 3.1 1.3 0.4 2.1 3.3 3.5
ApmeHus 7.7 2.2 4.7 7.2 3.5 5.0 5.0 5.0
Asepb6angxaH 14.4 4.9 0.1 2.2 5.8 5.2 4.1 3.6
Benapycb 6.6 7.7 5.5 1.7 0.9 -0.5 15 1.0
BocHusa n lNepuerosuHa 4.0 0.7 1.3 -1.1 1.8 2.0 3.5 3.5
Bonrapus 4.0 0.4 1.8 0.6 0.9 1.7 2.4 2.8
Mpy3us 5.6 6.3 7.2 6.2 3.2 5.0 55 6.0
KaszaxcTtaH 7.5 7.3 7.5 5.0 6.0 5.1 5.9 6.0
KocoBo 5.8 3.9 4.5 2.7 3.0 35 3.5 4.0
Kbiprbizckasa Pecny6nui 4.2 -0.5 6.0 -0.1 10.5 6.5 5.4 5.3
NaTtBua 3.7 -0.3 5.3 5.0 4.1 3.8 4.0 4.6
NutBa 4.2 1.3 6.0 3.7 3.3 3.3 4.0 4.2
MonpaBus 4.9 7.1 6.8 -0.7 8.9 3.0 3.8 4.5
BIOP MakenoHus 2.3 2.9 2.8 -0.4 3.1 3.0 3.5 3.7
YepHoropus 3.4 2.5 3.2 -2.5 3.5 3.2 3.5 3.3
PyMbiHunA 4.4 -0.9 2.3 0.4 3.5 2.8 3.2 2.9
Cepbus 3.6 1.0 1.6 -1.5 25 1.0 15 2.5
TamKkukucraH 7.7 6.5 7.4 7.5 7.4 6.3 6.2 5.8
Typums 3.0 9.2 8.8 2.1 4.0 2.4 3.5 3.9
TypKMeHuUCTaH 12.6 9.2 14.7 11.1 10.1 10.0 10.0 10.1
YkpauHa 3.9 4.1 5.2 0.3 0.0 -5.0 2.5 4.0
Y3b6ekucraH 6.1 8.5 8.3 8.2 8.0 7.0 6.7 6.7

McTouHmk: BcemmpHbin GaHK.

MporHo3bl BcemupHoro 6aHka Yacto 06HOBMSIOTCSA Ha OCHOBE HOBOW MHApopMaLmm 1 ¢
Y4YETOM M3MEHEHMS (MUPOBOI) KOHBIOHKTYpbl. CrneqoBaTenbHO, NpeacTaBrieHHbIe 30eCh
NPOrHO3HbIE OLEHKM MOTYT OTIMYATLCA OT TEX, KOTOpblE coaepKaTcsi B APYrUX OOKYMeHTax
BaHka, gaxe ecnm 6a3oBble OLIEHKM NEePCNEKTVB CTpaH HE CUIbHO OTNMYaroTCs nobon
KOHerTHbIIZ MOMEHT BpeMeEHMN.

a. Temn npupocTa BBI1 npegctaBnsieT coboi cpefHIo reoMeTpuyeckyto TEMNoB pocTa 3a



