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BbipaxeHue npu3HaTeNnbHOCTH

Bromerens «IlepcrieKTHBBI pasBUTHS perHoHambHOM aKoHOMUKH ([TPPI): bxumit Boctok n LentpanpHas
A3sus» TIOATOTaBIMBAETCA KOKIyI0 BecHy JlemapramenToM cTpan bmpkxuaero Bocroka u LlenTpanbhoit

Asuu MB® (BIIJT). Anams 1 iporHossl, copepykatnecst B [TPPO BII, sABs0TCS HEOTbeMIIEMOI YaCcThIO
HaJ30pa JeapTaMeHTa 3a USMEHEHUAMHU B 9KOHOMUKE ¥ 9KOHOMUYECKOH MOJIMTUKOM IOCYJapCTB-4/IEHOB.
OH 0CHOBBIBaeTCs, IIPEXKJIe BCEro, Ha MHOpMaIu, kotopyto repconan BIJT cobupaer B mporiecce
KOHCY/IBTAllUH C TOCYylapCTBaMU-WIEHAMHU.

Kooprunanys aHanmsa B 9TOM JIOK/IaJie BBITOMHSIACH IO OOIIMM PyKOBOACTBOM Jkuxana Asypa
(mmpexropa BIIIT). TTpoexrom pykoBommmi Tamnn Kopanuensia (3amecturens aupekropa BIIIT), C. Tlenun
bBepxmen, (mavanpauk OTaena peruoHanbHOro ananusa u crparernu BLI), Sccep A6mux (3amecturenn
HavambHUKa OTena peruoHanpHoro ananusa u crparernu BIIJT) u Cecap Ceppa (3amecTrTe/b HauaIbHUKA
Ortyiesia pernoHaILHOTO aHam3a u crpareruu BIIT).

OCHOBHBIMH YYaCTHHKaMM ITOJITOTOBKY IIePBOIi I/IaBbI oK/Iana 6pum OmBbe busumana u [xoric BoHr.

B ee nmonroroBke Takyke NMpUHSIN yyacTHe Makcummwinano AnmeHauHo, Hammacuo ©. berncno u Moxamen
Benkxup. OCHOBHBIMM y4aCTHMKaMH TIOJITOTOBKM BTOPOIi I1aBbl 6bumn Veta Menkymacu, Jlopenc Hoptow,
Cuppa Pexman, Cecap Ceppa u Cyuanan TamOyHepTait.

Toxap Abamksa, Onypemu Akun-Onyr6ane, Keiir Hryaw, [Ixasen Caxkxu u Takep CroyH oCyIecTB/IsUIA
yIpaBJieHHe 623011 TaHHBIX, 4 TAK)Ke OKa3bIBA/IN CONEICTBUE B MICCIENOBATE/IbCKOM paboTe.

ITomortp B onroToBKe GrojuieteHs ocyrectsmsum Xaiist A6y lapap u Tuarape lenpumarire. Illepun Tokcos
n3 JlemapraMeHTa KOMMYHUKAIMIT KOOPOUHUPOBA/IA PeTAaKTHPOBAHNE U IOATOTOBKY B revyats [IPPI. Hopoux
A6unu, Mapust Aramanayk, Aneia bu6onos, Tannyc Kacc-Xanna, Moxe6 Taber Manak, Mccyd Camaxe

u Barpam CrenaHsaH pelieHSHPOBa/IU IIepPeBOBL. B Bompocax coepykaHus TOK/Iaa OHN COTPYIHHIAIIH

¢ Maxmynom Acaaziom, llepucom Xensmu, Xe6oit Xamn u baiteit Kypramu (apabcknit si3pik), XKan-IBom
Jlectrerom 1 Monukoit Heror-Cut (dpaniysckuit si3bik) u AsekcaHapoit AkaypuHoit u [lenncom
[TireHMYHUKOBBIM (PYCCKMIL S13bIK) B KoopruHanuu ¢ EreHoit JitnnaoBoit u Csiowen Ban (Ilentp
KoOp/MHaIuu 1epeBooB) 13 CirykOb! nepeBosioB. Kyrmep AjUteH 0CyIIecTBIIsUT pelak THPOBaHKE OK/IATIa.
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[pynnbi cTpaH

Amnpernbcxuit Beiyck 2021 rona Oronnemenst «Ilepcnexmugor pasgumust peeuoHanvtoti axonomuxu (IIPP3): bauic-
Huil Bocmok u Llenmpanvnas Asus» oxsarbiBaeT cTpanbl lerapramenTa crpan bmxaero Bocroka u Llentpais-
uout Asuu (BII) Mexnynapoxnsoro BamotHoro ¢onna (MB®). B Hem mpusonutcst o61muit 0630p MOCTeIHIX
H3MeHEeHHUI B 9KOHOMHUKE U IIePCIIeKTUB ¥ BOIIPOCOB 9KOHOMUYECKOI ITOIUTUKH B CPEHECPOYHOI IIePCIIEKTHBE.
Jns coneiicTBUA MPOBENEHUIO aHaMM3a 32 cTpaHbl U Tepputopuu BLIJI B HacTosAIeM TOK/Iaze pasfeneHbl Ha TPU
(HemepeceKaloIMecsi) TPYIIIIBI 10 UCTOYHUKAM JJOXOZIOB M YPOBHIO PasBUTHSL: 1) CTPaHbI — 3KCIIOPTEPhI HepTH
(9H BIIII), 2) cTpaHbl ¢ GOPMUPYIOLIMMCS PHIHKOM 1 CTpaHbl co cpenaumu goxopamu (COPCII BIIM) u 3) passu-
Baroruecs crpanbl ¢ Huskumu goxopamu (CHII BIIIT). lomoHuTe b HbIe aHATUTHYECKIE U PETMOHAIbHBIE IPYIIIBI
ob6ecrieanBaioT 6oJIee IeTaIbHYIO pa3OMBKY UL Lie/ieil aHAIN3a 1 IPeeMCTBEHHOCTH. B ckoOKax IpUBOMATCS COKpa-
IIeHHsI Ha3BaHUI CTPAH ¥ aHATUTHYECKUX TPYIIIL, HCIIO/Ib3YeMble B HEKOTOPBIX TaOJIHMIaX M PUCYHKAX.

9H BIIJI Bxmovaior Asepbaiimkan (AZE), Aiokup (ALG), Baxpeita (BHR), Upax (IRQ), Mpan (IRN), Kasaxcran
(KAZ), Karap (QAT), Kyseirr (KWT), Tuuto (LBY), O6benuuentsre Apabckue Imuparsl (UAE), Oman (PMN),
Caynosckyio Apasuio (SAU) u Typkmenucran (TKM).

COPCJI BI[I! Bmouaior Apmennio (ARM), Ipysuto (GEO), Eruner (EGY), 3ananubiit Geper u cexrop [asa
(WBG), Mopnanmuto (JOR), Tusaun (LBN), Mapoxko (MAR), [Takucran (PAK), Cuputo (SYR) u Tyruc (TUN).

CHJI BILJI sxmrovator Adranucran (AFG), [xu6ytu (DJI), Memen (YMN), Knipreisckyto Pecy6maky (KGZ),
Maspuranuio (MRT), Comanu (SOM), Cynau (SDN), Tamxukucran (TJK) u Ys6exucran (UZB).

Crpanb! KaBkasa u llenrpanbnoit Asun (KITA) Brmodaror Asep6aiimkan, Apmenuio, [pysuto, Kasaxcran,
Koipraisckyto Pecrry6muxy, Tamxukucran, TypkMeHHCTaH U Y36€KHUCTaH.

Crpanbl — skcnioprepbl Hepru KITA (OH KITA) Briouator Asepbaitpkan, Kasaxcran, TypkmeHncran
U Y30€KHCTaH.

Crpanbpr — nmmopTeps! Hedru KITA (MH KIIA) Bxmouator Apmenuto, Ipysuto, Keipreiackyto Pecrry6miky
¥ TamKuUKuCTaH.

bmoxuuit Bocrok u CeBepras Adpuxa (BBCA) sxmouaer Amkup, baxpeits, [xn6yty, Eruner, 3ananHbrit 6eper
u cexropa lasa, Mopnanuto, Upax, Mpan, Hewmew, Katap, Kyseitr, JIusaw, JIusuio, MaBpurannio, Mapokko, O6benu-
HeHHble Apabckue OMuparsl, Oman, Caynosckyro Apasuto, Comamy, Cynan, Cuputo u Tymuc.

Crpanbi — skcnioptepbl Hedtu BBCA (OQH BBCA) Brmouator Ammkup, baxpeitn, Mpak, Upan, Memen, Karap,
Kyseiir, /lusuio, O6benunentbie Apabckue Imuparsl, Oman u CaynoBcKyio ApaBuio.

Crpanbst — ummnoprepsi Heptu BBCAII Brmouator Adranucras, [xubyTu, Erumnert, 3amagublit 6eper 1 ceKTop
Tasa, Mopnanuto, JIusan, Maspuranuto, Mapoxko, [Takucran, Cupmio, Comamu, Cyznan u TyHuc.

Crpanbl — ummnoptepsl Heptit BBCA Bxmouaror [xubyt, Erumer, 3amagusrit 6eper u cexropa [asa, Moprannio,
JIuBan, MaBpuranmto, Mapokko, Cupuro, Comam, Cyznas u TyHuc.

Apabckue cTpaHbl BKIoYaloT Apkup, baxperis, [xubytu, Eruner, 3ananusiit 6eper u cexrop lasa, Mopnanuio,
Npax, Hemen, Karap, Kyseitr, J/Iusan, JIusuio, Masputanuio, Mapokko, O6benunHenHble Apabckue IMupaTsl, OMaH,
Caynosckyio Apasuto, Cuputo, Comau, Cynan u TyHuc.

!Coman BK/IIOYaeTCsi BO BCe perMOHa/IbHbIE arpernpOBaHHbIE TOKA3ATE/IM HAYMHAs ¢ OKTSOPHCKOTO BBIITyCKa T0KIana «Ilepcnexkmugol
passumus pecuoHanvHoil skoHomuku» 2017 rona. lanuble no Cynany Hauusas ¢ 2012 roga He Bxmoyaror IOxnbnit Cynan. BBuny HeomnpeneeH-
HOCTH 9KOHOMMYeCKOi cuTyanuu CHpUs He BK/IIOYAeTCs B arpernpoBaHHble IoKasarenu [IPPD 3a rogs! mporuosos.
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Coger o cotpyaamdectBy crpaH Ilepcunckoro samuBa (CC3) Brmouaer baxpeitn, Karap, Kyseiit, O6beiHeHHbIE
Apab6ckue Omuparsl, Oman 1 CaynoBCKyr0 ApaBHIO.

He Bxongsamue 8 CC3 crpanbt — skcropreps! Hepru BmouaroT Amkup, pax, Upan, Hemen u Jlusuio.

YasBumble rocypapcrsa u 3aTponyThie KoH(mukTamu crpansl (YITKC) sxmouator Adranucran, [xubyty, Vpak,
emen, /Iusan, JIuBuio, Cuputo, Comany, Cynan u TamKukucras.

Crpaubt CeBepHoit Appuku BrtogaoT Apkup, [kubytn, Eruner, JTusuto, Masputanuio, Mapokko, Cynas
u Tynuc.

3arpoHyThie KOHQIUKTaMM CTPaHbI BKmoYatoT Vemen, Jlusuio u Cupwuio.

Yro usmenmwioch? Haunmas ¢ anpenbckoro Bblmycka 6rojurerens [IPPD 2021 roma 6bUmH BBEICHBI HOBBIE arperkpo-
BaHHbIe Tokaszarem: DH BT, COPCII BIII u CHJI BII/I.
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CuTyauus B permoHe v nporHo3

Yepes 200 nocne HA4ana naHoemu KOpoHABUpPyca
(COVID-19) copestiosativie mexncdy 8aKyuHoil u Upy-
COM BCIYNUTIO 6 HOBbI Sman Ha bauscrem Bocmoke
u 6 LlenmpanvHoil A3uu, a nymo K 60CCHAHOBNEHUIO
6 2021 200y, kax oxcudaemcst, 6ydem doneum u pasHo-
Hanpasaentvim. IIpoeno3 015 pastvix cmpar 6ydem
CYU4eCBEHHO PAIULAIMBCS 8 3ABUCUMOCITIL O Ny
pacnpocmpanenust naHoemul, 8aKyUHAYUL, 0CHOBONO-
TA2A0UUX PAKMOPOs YI36UMOCTHU, 3A6UCUMOCIILL OTH
MYypUsMa u ceKmopos ¢ GONbUIUM KOTUHECHBOM KOH-
MAKmoe, a maxice 803MONCHOCIEE OJIST NPUHSIUS Mep
nonumuKy U KoHKpermHoix deilcmeuit. 2021 200 6ydem
2000M Mep NOTUMUKL, HANPABTEHHDIX HA 0dbHeliulee
cnacenue Jcusteil 1 cpedcme K Cyujecmeosanuio npu
00HOBPEMEHHOM yuerme He0OX00UMOCTU COXPAHEHUS]
YCmoiMueoctu 0071208011 CUMyayuu u GuHAHCOB0T
yemotiuugocmu. B mo e 8pemst OupexmugHole opearvl
He 00HCHBL YnycKamy u3 8udy 3adaqu ocyujecmere-
HUST KODEHHBIX NPe0OPA308aAHUIL OIS NOCHPOEHUST Iy~
wieeo 6y0yujeeo 1 yckopumao npouecc co30anust 6onee
UHKIHO3UBHOTL, YCMOUMUBOTL U IKOJI02UMECKU YUCIOT
akoHomuku. Pecuonanvroe u mexncoyHapooHoe compyo-
Huuecmeo 6ydem Kouesbim dononteHuem dggdex-
TMUBHBIX BHYMPEHHUX Mep NOTUMUKL.

oa ¢ Hayana naHgemMuu:
Kakas cUTyaumsi crnoxunacb

B pernoHe bnvxHero BocTtoka
n LeHnTtpanbHon Asum

ApanTaums K Xu3Hu

B YCNOBMAX NaHAEMUK
COVID-19 n pa3HOCKOPOCTHbIX
KaMnaHWI BaKLUMHaLUM

Crnycrs rop nocse Havata maggemMun COVID-19 ona
IIO-IIPEKHEMY OKa3bIBaeT Pa3pyLLIUTE/IbHOE BO3MIEH-
CTBUE Ha MUPOBYIO 93KOHOMUKY U CTpaHbl bbxHero

TToxprorosuwm Onusbe busumana, [Ixoiic Bonr, foxap AbamxsH,
Onypemu Axkun-Oyr6aze, Keitr Hrysu u Takep CroyH.

PucyHok 1.1. YpoBHu 3ab6onesaemoctu COVID-19
(Ha 1 mnH yenosek, cemudHesHoe CKomb3awee cpedHee)
70- BrvnkHnin BocTok 1 LieHTpanbHas Asus

—— Becb Mp: CTPaHbl ¢ (hOPMUPYHOLLMMCS! PBIHKOM
60 - — Becb MUP: CTPaHbl C HU3KUM OOXO40M
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Wcrounukm: Johns Hopkins University Center for Systems Science and
Engineering (CSSE) n pacueTsl nepcoHana MB®.

Bocroxa u Llentpanbnoit Asun. OcnabieHre orpaHu-
JeHHUI1, BBEICHHBIX B Ha4aJIe IIPOILUIOTO TOfa (1epaast
80/HA), Y CBA3AHHOE C 3TUM IIOBBIIIIEHIE MOOWIb-
HOCTH B JIETHHE MeCSIIBI IPUBE/IN K HOBOMY BCIUIE-
CKY BUPYCHOI HH(DEKIIUK B KOHIIE TPOIIUIOrO TOfa
(6mopast 6onma) (puc. 1.1). Heckonbko HecTabWIb-
HBIX U IIOCTPAIABIIUX OT KOH(MIUKTOB TOCYIAPCTB
(Memen, Cupus, Comau) MPoIo/KaIM cOOOIIaTh
06 OTHOCUTETPHO HU3KHX YPOBHSIX 3a00/1eBaEMOCTH
U cMepTHOCTH. OIHAKO HETOCTATOYHBIN ITIOTEHIIHAI
B 00/IaCTH TECTUPOBAHUS U 3APABOOXPAHEHHUS JIaeT
OCHOBAHU MIPEMIIONIATaTh, YTO PeaTbHbII MacCIITab
PacrpocTpaHeHus MaHIEeMIH, 10 BCEH BEPOSTHO-
CTH, 3aHIDKEH. B 0TBeT MHOTHe CTpaHbI BHOBb BBE/IH
YaCTUYHbIE PEKUMBI CAMOU3O/IALIUY U IPyTHe 1iejie-
Bble orpaHryeHus B KoHIe 2020 rona ¢ MEHbIIUM
KOJIMYEeCTBOM OTPAaHUYCHMIT Ha PabOTY U MOE3IKH
I10 CPABHEHUIO C IIEPBOI BOJIHOM U, TAKUM 06pasoMm,
C MeHee 3HaYUTeIbHbIM CHIKEHUEM MOOUIHLHOCTH.
Iocne 6picTporo craza B Havaste 2021 rofa ypoBHU
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MEPCMEKTUBLI PASBUTUS PEFVOHATEHON SKOHOMMKIA: BRIVOKHWIA BOCTOK W LIEHTPAJIbHASA ASUA

336OHeBaeMOCTI/I nu CMepTHOCTI/I BHOBb I/I,[[yT I10 BOC-
XOJISIIIIEH, @ BOCEMb CTPaH COOOIIAIOT O HOBBIX BapH-
antax COVID-19.

Tem BpeMeHeM cOpeBHOBaHUE MEXIY BaKIIMHOH

U BUPYCOM BCTYIIWIO B HOBBIH 3TaIl. B HeCKOIbKUX
CTpaHax HayaThl KAMIIAHWU BaKLIMHALIMH, HO BO MHO-
TUX IPYTUX CTPaHaX COXPAHAIOTCA TPYTHOCTU

C Ha/IMYMEM JIOCTaTOYHOIO KOJIMYECTBA BaKIIMH.

Crpansl, IepBbIMH HayaBIIINe BaKI[UHAIIHIO.
BonpmmHCcTBO cTpaH, BXOAAIINX B 9Ty TPYIIITY
(kotopast BkmodaeT ctpanbl CoBeTa COTPYIHUIECTBA
apabckux rocynapers [Tepcuackoro 3ammBa, Kasax-
ctaH 1 MapoKKo), Hada/iu BaKI[MHALIMIO B JeKaOpe
2020 ropa wm suBape 2021 roga u, Kak 0)KUIAeTCs,
BAaKIIMHUPYIOT 3HAYUTETBHYIO OO HACETCHUA

K KoHny 2021 ropa.

CrpaHbl ¢ HU3KMMU TeMITaMH BaKIIUHAIUU. OrpaHn-
“eHHO€ IHC/IO CODIAIIIEHHIT 00 aBaHCOBBIX 3aKYITKaX
WIM HEIOCTaTOK (PMHAHCUPOBAHMS B 9THX CTPAHAX,
KaK OXKMJIAeTCs, CO3ANYT IPEIATCTBUSA Ha Iy TH

K MacCOBOJ BaKIMHAIMHY. TpUHALAT CTPaH U TEPPH-
TOPHIA, BXOTAIINX B 3Ty rpyminy (Amkup, AdraHucras,
I>xubyTn, Erumnet, 3amanusrit 6eper pexu Mopnan

u cextop lasa, Mopnanus, Upak, Upan, Jlusas,
JIusus, [Takucran, Tyruc, Y36ekucTaH) Haqamu Bak-
LIMHALIMIO C OTPAaHUYEHHBIM OXBATOM U, B IIeIOM, KaK
OXKHUJAETCS], HE BaKIIMHUPYIOT 3HAYUTENBHYIO OO
HaceJIeHn I10 KpaiiHeit Mepe 1o cepenunbl 2022 rofa,
ec/i He Oy/IyT IPEIIPUHSATEI JOTIOTHUTE/IbHBIE YCH-
JIVISI, TAKHE KaK IIOMOIIIb CO CTOPOHBI MEKIyHAPOJI-
HOT'O COOOILIECTBA.

CrpaHbl, B KOTOPBIX BaKI[MHAIYSA 3aa3IbIBaeT.

B ocranphbIx 11 cTpaHax, 0CO6EHHO B CTpaHaX C HU3-
kum goxonom (CHII), pasBepToiBaHHe BAKIMHALIUM,
BEPOATHO, 3aIMET IJIMTeIbHOE BpeMs, U B KPaTKo-
CPOYHOI IEPCIIEKTHBE MACIITAObI BAaKIIMHALIUK OYIyT
OTPaHUYEHBI I03aMH, IPENOCTAB/ICHHBIMH B PAMKaxX
MHUIMATUBBI BceMUpPHOI OpraHusaIiy 3paBooXpaHe-
Hus «[J106a/IbHBIT JOCTYI K BakimHam oT COVID-19»
(COVAX), xotopast oxBatbiBaet 10 20 mpOIeHTOB
HACe/IeHUsI CTPaHbL Y YUThIBasH C/labble BO3MOXKHO-
CTH JUTSI XpaHEHUsT U pacTipenie/ieHus: BaKIIUH, BXOJIS-
IITHe B 9Ty IPYIIITY CTPAHBL, KaK OKUAACTCS, IOCTUTHYT
TIOJTHOY BaKI[MHAIIMK He paHee 2023 roma B OTCYT-
CTBHE IOTIOJTHUTE/IBHBIX YCHJIMIL IO 00eCTIeYeHUIO
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Ha/IMYKSA 1 [IEHOBO JTJOCTYITHOCTH BaKIMH JUIS BCeX .
Tem He MeHee, B perioHe bpxaero Boctoka u Cesep-
Hoit Apprku (BBCA) MOSIB/ISIOTCS IPU3HAKN Pervo-
HaJIBHOTO COTPY/THUYECTBA B IIE/IAX OKA3aHHs IIOMOIIU
aToli rpymrie cTpaH: B OAD KOHCOPLMYM «XOyI»
(«Hapexna») paboraeT B 06/1aCTH XpaHEHHsI 1 pacIipe-
Jie/IeHHs1 BaKIMH B TJAaHHOM PErHOHe, @ a/IbsHC Vaccine
Logistics Alliance, kak 0>KHIaeTCs1, OKQKET MOIEPXKKY
IIOCTaBKe JBYX MIUIHAPAOB 03 BaKIIMH B 5TOM TOIY

B pamKax MHUIMATHBBI COVAX.

Nyywni, 4em 0XnMpanocb, BHELWHUNA
(hOH, HO ANA HEKOTOPbLIX CTPaH
NosIBNATCA (PaKTOpbl YA3BUMOCTH

IKOHOMUYECKast aKTUBHOCTD B CTPaHaX C pa3BUTOM
9KOHOMHMKOJ ¥ OCHOBHBIX CTpaHax ¢ popmupy-
IOIIMMCST PPIHKOM BOCCTaHOBWIACH JIyYIIIE, YeM
oxxupanocs («Ilepcnexmusot passumust MUposoil Iko-
HoMuku», anpens 2021 2004, r1asa 1). AHaIOTHIHBIM
06pasom, MUPOBasi TOPTOBJISI TOBapaMu OBICTPO BOC-
CTaHOBWJIACH B TpeTheM KBapTase 2020 ropa nocie
PE3KOro IaJieHns B IIepBOiT oToBHHE rofa. OnHaKo
TOPTOBJISl YCTyTaMM HAXOTUTCS Ha TIOHMD)KEHHOM
YPOBHe, OTpakast COXPAHSIOIIYIOCs CTabOCTh B CEK-
TOpax TypU3Ma U MOe3[OK.

IleHpI Ha CBIPbEBBIE TOBAPHI BOCCTAHOBWIHCH. []eHbI
Ha HepTh BOCCTAHOBIWINCH C ITOC/ICHETO KBapTasia
2020 roma, oTpakas MOBBILLIEHE MUPOBOTO CIIpoca

B COYETAHUH C COMIALIEHNSAMU O TIPOIIEHUH COKpPa-
1eHnit no6bran HeptH B pamMkax OpraHusarm
CTPaH-9KCIIOpTepoB HeTH ¥ APYTHX KPYHHEHIIINX
npousBonuresneit Hedru (OTTEK+) u coobiieniem
CaynoBckoil ApaBUM O TA/IbHEHIIINX COKpPALICHHUAX
mo6erau (puc. 1.2). TTocne manenust go 27 mowr. CIITA
3a 6appesb B arperte 2020 roza 1eHsI Ha HeTH
nocturmu 67 nomwt. CIIA sa 6appens B cepenyte MapTa
2021 ropa, TOprysich IPUMEPHO Ha 4,5 TIPOLIEHTA BbIIIIE
cpentero yposust 2019 roma. Kpusbie Hed1siabIx (bio-
YepPCOB YKa3bIBAIOT HA TO, YTO B OIVDKAMIIINE MECSIIBI
IIeHBI OYIyT KOTe6aThCs BOIMSH TEKYIINX YPOBHEN

TTo marHbM Duke Global Health Innovation Center, cornacHo
TEKYIIUM MOJIEJISIM, IOCTATOYHOTO KOIMYECTBA BAKIMH JUIS BCETO
Hace/leHHs1 Mupa He 6ymet 10 2023 i 2024 roga. IIpousBoacTBeHHbIe
MOIIHOCTH MOTYT GBITb PACILIMPEHBI 32 CYET IIe/IeBbIX HHBECTHIINIA,
HO TOJIBKO /IO OIIPEMIE/IEHHOTO TIPeTIea, ¥ 9TOT (haKTOp MPOTO/DKUT
CJIep)KUBATh TEMITbI BAKIIMHALMH.
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PucyHok 1.2. TnobanbHoe npeanoxeHue 1 cnpoc Ha HedhTb

(MnH 6appenel 8 cymku)

105- InobanbHoe npeanoxeHme -80
—— [no6anbHbliA cnpoc

100 = . Llena Ha HedTb (gonn. CWWA  -70
<
b 3a 6appenb, ) P
I /,
H Pt 60
95 - | /
1
1 1
V3BbiTok B 20 MAH : ! -50
90- 6appeneit [/ :
) ' 1 -
A 1 1 40
1 1 1
85' 1 1 1
1 1 1
1 1 1 _30
1 1 1
1 1 1
80 - vV 1 1 1
1 -
C 20
1 1 1
1 1
- 1 1 1
& 0 . -10
Cornawwenuns OMNEK+ b ! !
70 1 1 1 1 1 1 1 1 : 1 : 1 : 1 : 1 1 1 1 O
o) OO OO OO OO OO ©O © ©O O O O ™ ™ ™ ™ ™ ™
LD D D D D S S S I S B oY BN o N BN oY BN o\ BN oY BN oY BN oY BEN oY BN e}
o O O O O O O O O O O O O O ©O O O O
AN AN AN AN AN AN NN AN &N &N &N &N &N &N &N N N N
0 = = 0 0 a 0 = = ] 0 ) sl [ = 0 a) 0
Q Q © = Q O Q Q ® = Q O Q Q © o QO
o © =S 2 © v © © =S 2 © v «© © =S 2 © o
Q = = & & 2 = = & 2 = = & &
5N I I ® I I ® I T
&) &) o

MCTOuHMKI: KPATKOCPOYHBIA NMPOTHO3 AMst cekTopa aHepreTuky Cryxob
3HepreTuyeckon nHgopmauuu CLUA (COU) n MB®, 6a3a faHHbIX n3paHms
«[MepcnekTyBbI pasBNUTUS MYPOBOWN SKOHOMUKMY.

Mpumeyanms. MpOrHO3bl 0CHOBAHbI HA PETMOHAMNBHON KPaTKOCPOYHOI MOLENN
3HepreTuyeckoro peiHka COW. ML = npasas wkana.

u mocturayT 57 nowt. CIIIA 3a 6appens B KoHIle

2021 roma, a 3atem cHussitcs 10 53 noyt. CIIA 3a 6ap-
penb B 2022 romy 1o Mepe pocTa MPeIoKEHU —
TIO-TIPeKHEMY HIDKe cpefiHero ypoBH:A 2019 roma

64 momn. CIIIA 3a 6appeb. B To ske Bpemst 11eHbI

Ha HETOIUTMBHbIE CHIPbeBbIe TOBAPHI (B YaCTHOCTH,

Ha [POJIOBO/ILCTBYE) 3HAYUTEIBHO BHIPOCN BO BTO-
poit nonosuHe 2020 roga U, KaK OKNUAeTCs, OCTAHY TCS
MIOBBIIEHHBIMU B 9TOM ropy. Paccuureisaembrit MBO
MHJEKC 1IeH Ha ITPOJIOBO/ILCTBHUE, 110 IIPOTHO3aM,
BBIpacTeT OYTH Ha 14 mpouenToB B 2021 romy.

Dno6abHble (prHAHCOBBIE YCTOBHSI OCTAIOTCS

B I1€/IOM IAITUBHBIMY, YIUTHIBAsI HU3KHE IJIO-
6ayIbHBIE MIPOLICHTHBIE CTABKU U CIIPE/IBI, UTO CIIO-
COOCTBYET IMHUCCHAM CYyBEPEHHBIX TOTOBBIX
HMHCTPYMEHTOB B pernoHe (miaBa 2). [ToToxu kamu-
TaJIa B CTPaHbI ¢ GOPMUPYIOLIUMCS PHIHKOM CTa-
O6wM3upoBanch B KoHile 2020 rona ¥ BEIPOCTH

B Havyasie 2021 ropa. [Tocie oTTOKA U3 perroHa

B 00beMe He MeHee 6 wpp nowtapos CIIA B mep-
Boit mojioBuHe 2020 roza o61uit 06'beM IIPUTOKA
B [IOC/IETHUE IIECTh MECSIEB TOfia JOCTUT 4 MIIPH,

CUTYALIUA B PETUOHE U TPOTHO3

PucyHok 1.3. BlogxeTHas nogaepxka B otBeT Ha COVID-19
(MpoueHmnas donst BB 2020 20da)

6- Korel| pepans 2021 ropa A Kowed aerycra 2020 roga

AA
5- AAA

A
4- A
e HIAANEN B NAAN | A“_---___C:DPP, KOHeL| cb_egplaim 2021 rop,? B
A A
A A
2- A, _
A A
Ax _Aa
1- -
A
Al a

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 IAI IAIAI

ENNWZEFOONEXZWSX>HEFOD=SZxoOE=E<d=S

COSNEEENES5535052355385NEF

WcTounmkn: Tpekep mep nonutuku MB® B casisn ¢ COVID-19 1 pacyeTbl
nepcoHana MB®.

MpumeyaHne. 3akpalueHHble cTonbLbl BKMIOYaloT CTpaHbl brivkHero Boctoka

1 CeBepHoli Acbpuku, a HesakpalLeHHble CTonBLbl BKIKOYakoT cTpaHbl KaBkasa

1 LleHTpanbHoi Asun. COPP = cTpaHbl ¢ hopMMpYIOLLMMCS PbIHKOM W pa3BuBato-
Lypecs ctpaHbl. CokpalLieHHble HalMEHOBaHWs CTPaH NpUBEAEHb! B COOTBETCTBUM
C kogamu cTpaH MexayHapofHoii opraHuaaLum no ctaHgaptusaumm (UCO).

nowtapos CIIA. K xoury despasst 2021 roma coBo-

KYyIIHbIe IOTOKHU C Haya/Ia MAHIEeMHUHU CTaIM IOMIOKHU-
TebHbIMU. OHAKO 3Ta TEHMIEHIUS IIPeKPATWIACh

B CBSA3H C HETABHUM IOBBIIIIEHNEM TOXOTHOCTH JIOJI-
rocpounbix obmuraruit CIHIA.

AKTUBHbIE OTBETHbIE Mepbl NOJIUTUKU

[TporpamMmbl 6I0MKETHBIX Mep GbUTH BBEIEHBI

IULS CMSITICHHST BOSEIICTBHS [TAHIEMUH (B OCHOB-
HOM [I0 aBI'yCTa) B pasMepe B CpefHeM 2 IPOLeH-
toB BBIT (puc. 1.3). XoTs1 MHOTHE CTPaHbI CMEHWIH
[IPHOPHUTETHI B 06/IACTH PACXOMOB C YIETOM OrPaHH-
YeHHBIX BOSMOKHOCTE}T IIPUHSTHSI Mep MTOIMTHKH,
Ha/IIIHe YKe YCTONUIMBBIX CHCTEM 3IPaBOOXpa-
HeHHS M COLHAIBHOTO 00eCIIeueH s II03BOIHIIO
HECKOJIbKUM 3KCIOpTepaM He(TH ITOKPHITH TOIIO/-
HUTEJIbHBIE PACXOMIBI Ha 3IPABOOXPAHEHNE B PAMKaX
CYLL[ECTBYIOIINX 00beMOB OIOIKETHBIX PECYPCOB.

[M6KOCTH 0OMEHHOTO KypCa YaCTUIHO CMSTYIIIA
IIIOK B HEKOTOPBIX C/Iy4asiX. B HEeCKOIBKUX CTpaHax,
HMEIOLIUX THOKIE 0OMEeHHbIe KYPChI, KYPChI BaJIIOT

MexzayHapoaHblit BanoTHbIi GoHz | Anpenib 2021 3
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MEPCMEKTUBLI PASBUTUS PEFVOHATEHON SKOHOMMKIA: BRIVOKHWIA BOCTOK W LIEHTPAJIbHASA ASUA

PucyHok 1.4. KoppekTMpoBKa CTaBOK AAeHEXXHO-KpeaUTHON

MONUTUKM
(N3meHeHue e 6a3ucHbIx myHkmax ¢ koHya 2019 200a)
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VcToynmku: Tpekep mep nonutukin MB® B cBsan ¢ COVID-19 v pacyeTs
nepcorana MBO®.

lMpumeyane. 3akpalueHHble CToN6LybI BKMKOYatT CTpaHbl BawkHero Boctoka

1 CeBepHoii Adpuky, a HesakpaLLeHHbIe CTONBLbI BKIHOYAIOT CTpaHbl KaBkasa

1 LieHTpanbHoii Asun. COPP = cTpaHbl ¢ (hopMUpYIOLLMMCS PBIHKOM 1 Pa3Bu1Baio-
Lyecs cTpaHbl. CokpaLLeHHbIE HaMMEHOBaHWS CTPaH NPUBEAEHb! B COOTBETCTBUMN
¢ kogamu cTpaH MexayHapoaHow opranu3aumu no ctaHgaptusatum (MCO).

CHUBWINCH B Havyase maHaemMuu (Apmenus, [pysus,
Kasaxcran, Keipreisckas Pecrry6mika, Mapokko,
[Takucran, Tamkukncran, TyHHUC), @ 3aTeM B HEKOTO-
PBIX CIy4Yassx YaCTUYHO BOCCTAHOBWINCH. [l CHU-
JKEHHS YPe3MEPHOIT BOJIATWIBHOCTU B PAAfie CTyJaeB
ObUIN IPENIPUHSTDHI BAIIOTHbIE HHTEPBEHIIUH
(Apmenus, [pysus, Eruner, Kasaxcran, [Takucran).

K KoHIy aBrycra O0/IbIINHCTBO LIeHTPaIbHBIX 6aH-
KOB TaK>Ke CHUSHIM TUPEKTUBHBIE CTaBKU. C KOHIIa
aBIyCTa ISTh LEHTPAIbHBIX GAHKOB eIlle CHIbHee
CHUSWIM CTaBKU B quarrasoHe ot 25 1o 100 6a3ucHbIX
IYHKTOB: AsepbaitmykaH, Apmenus, Erumner, Tynnc
u Y36exucras (puc. 1.4). O61ine cHIKeHUs ObUIH
0cobeHHO 3HaunTeNbHbIMY B [Takucrane u Erurre:
B COBOKYITHOCTH Ha 625 1 400 6a3nCHBIX IIyHKTOB,
COOTBETCTBeHHO. L{eHTpajibHble GAHKU TaK)Ke CHU-
3WIH Pe3epBHBIE TPeOOBAHMS, IIOOIIPSUTA MOPa-
TOPHH Ha IOTAIlIeHUe KPEIHUTOB, IPENOCTABISIIN
JIMKBUIHOCTb, IIO3BOJISUT OAHKAM I10/Ib30BATHCS
OydepaMu KOHCepBaIMK KallUTajIa M CHU3WIN Tpe-
6GOBaHUS B OTHOIIIEHUY JTUKBUTHOCTH.

4 MexzyHapoaHblit BanioTHbIi GoHg | Anpens 2021

AKTMBHOCTb BOCCTaHOBMNACh,
HO BOCCTaHOBIEHUE NPOUCXOAUT
HepaBHOMEPHO B Pa3HbIX
CEeKTopax U cTpaHax

YpOBHH aKTHBHOCTH ObUIM (0JIee YCTOIYUBBIMU

BO Bropoii nonoBrHe 2020 roxa. bosnee neneHarpasieH-
HBIE PSKUMBI H30/IAIIH, HCIIOb3yeMBIe B XOTIe BTOPOI
BOJIHBI, B MEHBIIIEN CTENeH! IOB/IMSIM Ha MOOWIb-
HOCTb, YTO OTPASHIOCh Ha aKTUBHOCTU. VMetoruecs

B HUIMYMK JJaHHbIEe 0 peabHOM BBII B pernone ykaspl-
BAIOT Ha aKTMBHOE BOCCTAHOBJICHUE B TPeTheM KBap-
tasie 2020 Tofa o Mepe TOTo, KaK CTPAaHbl CMATYIIIN
MepbI CAMOU30JISALIIHU. BONBIIIMHCTBO MH/IEKCOB MEHENI-
YKepOB II0 3aKYIIKaM BHOBb YKa3bIBa/IM Ha IIOIbeM

K cepenuHe 2020 rozia ¥ MPOJO/DKAIN CUTHA/TU3UPO-
BaTh O TEHJCHIINH K POCTY B HEKOTOPBIX SKCTIOPTEPax
nedTH B KoHIe 2020 roma u Hagase 2021 rona (Karap,
OAD, Caynosckast Apasust). OHAKO OHM yKa3bIBAIA
Ha COKpAILIeHIe B HEKOTOPBIX UMITOpTepax HedbTh
(Eruriet), XOTsI ¥ B MEHBIIIeI CTEIeHH, YeM BO BPeMs
TIEPBOIT BOTHBI TTAaHIEMUH, B CBA3H C TOBTOPHBIM BBe-
IeHreM pexxuMa camousoyritmn (JIusan).

JleHeKHbIe TTepeBoIbl PAOOTHIKOB TAKKe IEPYKAIIHCh

Ha 00sIee BBICOKOM YPOBHE, YeM OKHIaIoch. [ ToToku
BOCCTAaHOBIJIMCB B TpeTheM KBapTajie 2020 rosia moce
OLIy THMOTO CITa[ia BO BTOpOM KBaprase (puc. 1.5), orpa-
Kast cogeTaHne (akTOPOB, B TOM HHC/IE IITMPOKOMAC-
1ITa0HOE MOBBIIIIEHYE TEMIIOB POCTA B CTPAHAX, U3
KOTOPBIX HATIPAB/ISIOTCS [IePEBOJIBI, YCKOPEHHBII repe-
X011 Ha (hOpMaTbHbIE KaHAJIbI [IEPEIHC/IEHII B CBSI3H

C 3aKPBITHEM I'PAHMUIL X CTUMY/IMPOBAHNME HIeKTPOHHBIX
1epeBozIoB (Haripumep, [Takucran). Y4uTbBas ce30H-
HbIe TeHJICHITUH 3aHATOCTH B Poccnut 1 CHIDKeHHe Kypca
py0/Is1, IepBOHAYa/IbHOE COKpAIlieHHe 00beMa [epeBo-
noB B perrone Kaskasa u B Lenrpanproit Asun (KLIA)
6bUI0 6OJTee 3HAUMTETBHBIM, YeM B perrioHe BBCA.

B pesynsrare peanpublit BBII B pernone bBCA,

TIO OLIEHKaM, yIIasI Ha 3,4 mpoueHTa B 2020 romy, 4To
IPENICTABIsIET COOOIT IIEPECMOTP B CTOPOHY ITOBBI-
ILIIeHHA B pasMepe OKO/IOo 1,6 IIPOLIeHTHOTO ITyHKTa
OTHOCHUTE/IHHO ITPOTHO30B B OKTs10pe 2020 roma; 310
CBSI3aHO C 60JTee AKTUBHBIMU OTBETHBIMU MepaMu
IIO/INTUKY B Pa3/IMYHBIX CTPAHAX U CYILLIECTBEHHbBIM
BOCCTaHOBJICHHEM BO BTOPO¥I IIOJIOBHHE TOJId, B 9aCT-
HOCTH, B 9Kcrioprepax Hedtu. Orenku BBIT mist
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PucyHok 1.5. [leHexHble nepeBoabl
(MHdexe, 1V ks. 2019 = 100)
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VicTounnku: 6anaHc nnatexert; MBO; oduumanbHble opraHbl CTpaH U pacyeTbl
nepcoHana MBO.

Mpumeyanme. VIHOeKCMpOBaHHbIE 3HaYEHWSt pacCUnTaHbl HA OCHOBE CYMM B MIPA,
ponnapos CLLUA. [laHHble CKOPPEKTUPOBAHbI C Y4ETOM CE30HHbIX (haKTOPOB.

KLIA = KaBka3 1 LientpanbHas Asus. MUHBBCA = umnoptepsl HedpTit Ha BrivokHem
Boctoke n B CerepHoit Adpuke.

pernona KIJA 6pumm crierka nosbiiienst (40,2 mpo-
IIEHTHOTO ITYHKTA), OTPakasi COKPAILleHHe IPUMEPHO
Ha 1,9 nporierTa. OIHAKO 3a 3THM CKPBIBAIOTCS PasIi-
IHsT MEXXITY CTPAHAMH, TIOCKO/IBKY Pe3KHe CHIDKEHHS

B HEKOTOPBIX CTPaHaX, BbI3BaHHBIE [TABHBIM 00pasoM
crierpUIecKuMHU BHYTpeHHUMHE (akTopamu (Asep-
6GaitmkaH, Apmenust, TypkMeHnCTaH), ObUIH TPUMEPHO
cOaIaHCHPOBAHBI POCTOM B APYTHX cTpaHax (KpIprois-
ckast Pecriybrmika, TamknkucTas, Y36eKucTaH).

Wusimst yckopritack, HECMOTPsI Ha C/Ia0bIIi CIIpoc

1 60JTee HU3KME 3aTPAThl HA SHEPTOHOCHTENH. B oTm-
9He OT CTPaH ¢ GOPMHUPYIOIIUMCS PHIHKOM B JIPYTHX
perroHax (kpome MHumn), 061mil ypoBeHb HHGIIHH
CJIeTKa BRIPOC BO MHOTHX CTPAHAX JIJAHHOTO PErMOHA
(oT9acTy 1oy BMsIHEEM 607iee BHICOKHX IieH Ha ITPOTIo-
BOJIbCTBHE, CHIDKEHHBIX THPEKTHBHBIX CTABOK U CHHU-
JKeHHsT 0OMEHHOTO Kypca B HEKOTOPBIX CTPAHAX) KPOMe
crpan CoBeTa COTPYIHUYECTBA APAOCKUX TOCYIapCTB
Iepcunckoro 3amusa, Mopoanuu 1 Mapokko, rie ypo-
BeHb MH(YIIIUN OCTABAJICS TIOHVKEHHBIM.

YcnoBHs Ha PBIHKE TPYZIAa OCTaBAIHCh CTAOBIMU

U HepaBHOMepHbIMIL [TokasaTte/m Ha phIHKe TPyaa
3HAYUTE/IHHO YXYILIWINCH BO BCEM PErHOHE, 0COOEHHO
IS MOJIOZISKH. VIMeroITyecs: TaHHbIe 00 YPOBHSX

Il k. 2020 1.

CUTYALIUA B PETUOHE U TPOTHO3

6e3paboTHIIbI YKa3bIBAIOT Ha CTAOVIHHO BBICOKUE
YPOBHH B0 BTOpoii mojosrHe 2020 rofa rnocjue ckauka
B TIIEPBO¥ TIOJIOBHHE TOJA B IMAIIA30HE OT 5 ITPOIIEHTOB
B Kasaxcrane fo 25 mporuieHToB B Mopnanny. YpoBHU
6e3pabOTHUIIBI CPEAH MOJIOIEKH, KOTOPBIE B CTPYK-
TYPHOM IUIaHe ObUIH BBICOKMMH el1ie /IO TTAHAeMHI

BO MHOTHX CTPaHaX, JOCTUIVIU IIOYTH 32 IPOLIEHTOB

B Mapokxo, 36,5 nponierTa B TyHuce 1 55 IIpOLIEHTOB
B Mopnanuu B yerBepToM KBapTase 2020 roma

(ot 3 10 10 IPOLIEHTHBIX ITYHKTOB BBIIIIE JOKPH3UCHBIX
ypoBHei). [laHHbIe Ha YPOBHE KOMITAHHIT YKa3bIBAIOT
Ha TO, YTO YPOBHHU 3apabOTHOM IUIATBI B CEKTOPaX

C GOJIBIIINM KOTMIECTBOM KOHTAKTOB (B YaCTHOCTH,
POSHUYHASI TOPTOBJIA), HA KOTOPbIE N0 TTaHIEeMUH

B 9TOM PErMOHe PUXOAMIOCH 60jiee 55 TIPOLIEHTOB
3aHATOCTH B YACTHOM CEKTOPE, PE3KO CHU3WINCD

BO BTopoM KkBapTase 2020 rofa u eIre He BOCCTaHO-
BIWIHCh, HO YPOBHH 3apabOTHOI IUIATHI B CEKTOPAx

C HeOOIBIIINM YMC/IOM KOHTAKTOB (HAIIPHMeD, HOTpe-
OUTeTbCKUE TOBAPhI M 06pabaThIBaIOIIAst TIPOMBIIII-
JICHHOCTB) TTOCTPaJIa/I HE3HAYUTE/IbHO 1 BEPHY/IUCH
K HOJIOKUTE/TBHOMY POCTY B TPeTheM KBapTase.
HarpoTuB, ypoBHU 3apabOTHOIT IJIaThI Ha TOCYAAP-
CTBEHHBIX ITPENIIPHUATHAX POCTH B K&K/IOM U3 TPeX
TnepBbIX KBapTanos 2020 roga, BEpOsATHO, 3a CYET ITOJI-
TepXKKH IIPaBUTE/ILCTBOM TOCYAPCTBEHHbIX IIPeIIIpU-
ATHIL U 3aHATOCTU B TOCYIAPCTBEHHOM CEKTOpe.

BoccTaHoB/IeHHE KOPIIOPaTUBHOTO CEKTOPA TAKKe
MPOXOIMIO HepaBHOMepHO. Kopriopariuu B pernose
BBCA u Ilakucrane Havyam BOCCTAHOB/ICHHE

B TpeTheM KBapTaje 2020 rona (mocie HeObIBaIOTO
COKpAIIIeH!sI B [IEPBOI [IOJIOBUHE TOJIA) HEPaBHOMeEP-
HBIM 00Pa3oM: B CEKTOPAX € OO/IBIIMM KOJIMIECTBOM
KOHTAKTOB (B YaCTHOCTH, CEKTOP YC/IyT ¥ PO3HUYHASA
TOPTOBJIST), KOMITAHMSIX MEHBIIIETO Pa3Mepa U BCTY-
MUBIIINX B ITAHIEMUIO ¢ 60j1ee CTabbIMU SKOHOMUYE-
CKMIMH JIeTePMUHAHTAMU TI0-TIPEKHEMY He OTMedaeTcs
OJIKUTETBHBII POCT 10X070B. HapoTus, ceKTopbt
€ HeOO/IBILINM KO/IMIECTBOM KOHTAKTOB (B YaCTHOCTH,
06pabaThIBAIOIIIAs TPOMBIIIUICHHOCTD) M KPYITHBIE
KOMITaHHH [IOYTH BEPHY/INCH K TTOKa3aTe/IsIM, CyIIie-
CTBOBABIIIMM 10 TaHaeMun (puc. 1.6).

Curyanys ¢ 610IKeTHBIMH CYeTaMHU Pe3KO YXYALIIIACh
BO BCeM pernone B 2020 romy B CBA3K CO CHIDKEHUEM
TIOXOJI0B, BbISBaHHBIM COKPAILIEHHEM BHYTPEHHETO
CIIpoca U TIajieHneM 1ieH Ha HedTh, a Takyke BCIIOMO-
raTe/TbHbIMM MEPAMM ITOIMTUKHU B LIE/IAX CMATIEHNS
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MEPCMEKTUBLI PASBUTUS PEFVOHATEHON SKOHOMMKIA: BRIVOKHWIA BOCTOK W LIEHTPAJIbHASA ASUA

PucyHok 1.6. Nokasatenu goxonoB komnauii B BBCA

u MakuctaHe

(Percent, year on year)
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[MepBoHayanbHble ycnosus, cpeaHee 3HaveHne 3a 2018-2019 rogpl

Wcrounmku: S&P Global Market Intelligence; Compustat v pacyeTsl nepcorana MB®.
Mpumeyanme. Poct foxopos npeacTaBnsieT coboli Temn pocTa kBapTarnbHbIX Npopax
1o cpaBHeHWIo ¢ npeaplayLyym rogom. BBCA = Brimknuii Bocok n Ceepras
Adbpuka; 1 = rocyaapCTBEHHbIE NPeANpUATUS.

BO3MEHCTBUSI MTAHIEeMUH. DKCopTepsl HedbTu 3apuk-
CHpOBa/H 60/iee 3HAYUTEIBHOE YXYALIIEHNE CUTYaINH

C TOCYZIapCTBEHHBIMY (PHHAHCAMH, €M UMITOPTEePbI
HeTH, B CBSI3U CO CHIDKEHHEM HeTAHBIX JOXOMIOB.

B pernone bBCA neduiut GromKeTa yBe I uIcs

1o 10,1 mpouenTa BBII B 2020 romy ¢ 3,8 mpoLieHTOB
BBII B 2019 rony. B perrone KIJA canbro 6romxera
CHUBWIOCH JI0 —5,6 miporierTa BBIT ¢ mpoduiura B pas-
Mepe 0,5 porienta BBII B 2019 ropxy.

TocynapcTBeHHBIH HO/IT 3HAYUTEIBHO YBEIUIMICS
1o 56,4 nponenta BBII ¢ 47,6 porienta B 2019 romy
B pernone bBCA u no 33 npouentos BBIT ¢ 25,9
mpouenTa B 2019 rony B peruone KLIA (puc. 1.7).
OpnHako 3a 9TUMHU CPeTHUMU YPOBHAMU CKPBIBa-
€TCS IIMPOKUIN TUATIa30H CUTYAl[Uil B Pa3TIMIHbIX
cTpaHax: B 6osee TpeTH cTpaH bmnxaero BocToka

u llenTpanbHoit Asuu oTHoIeHue fojra K BBIT mpe-
Beiiaer 70 porieaToB BBIT, 60/binHCTBO 9THX
cTpaH HaxopaTcs B peruoHe bBBCA. Banossle rocy-
IapCcTBEHHbIE MOTPeOHOCTH B DMHAHCHPOBAHNH
TaKKe ABJIAIOTCA BLICOKMMHU (CM. I7IaBy 2).

DBaHKM O CHX TIOp COXPAHAIOT YCTOMYMBOCTD,
HO CB#I3b OAHKOB C TOCY/]APCTBEHHBIM CEKTOPOM

6 MexzyHapoaHblit BanioTHbIi GoHg | Anpens 2021

PucyHok 1.7. TocyaapcTBeHHbIW gonr
(B npoueHmax BBI)
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McTourmky: oduLmManbHble opraHbl CTpaH 1 pacyeTsl nepcoHana MBO.
Mpumeyanye. KLIA = Kaskas 1 LieHTpanbHas Asusi; u BBCA = BrivkHuin BocTok

1 CesepHas Adppuka. CokpaLLeHHble HaMeHOBaHIS CTPaH NpUBEAEHb! B COOTBET-
CTBUM C koAamm cTpaH MexayHapoaHoi opraHuaaLii no ctaHaapTusalyn (UCO).

pacTeT. baHKM B pernoHe BCTYIMWIN B KPH3UC, UMest
OTHOCHUTE/IBHO IIPOYHBII GaJIAHC, U OKa3aTe/n
KalnTaa OCTAIOTCA Ha IOCTATOYHO BBICOKUX YPOB-
Hsax. OIHaKoO BO3IENCTBUE KPHU3HCA Ha IAHHBII CEK-
TOP ellle He MPOSBIVIOCH B MOJTHOM Mepe, YIUThIBas
IIPOZIO/DKEHNE TIONIEPKKY 3 CIeT Mep MOMUTHKA

1 NOC/Ia0/IeHHs B IIPUMEHEHHH HOPM Pery/IHpoBa-
Hus1. [ToMHMO 9TOTrO, TOCKO/IBKY 3HAYUTE/TbHAS IO/
BaJIOBBIX TOCYIAPCTBEHHBIX TOTPeOHOCTEN B (priHaH-
CHPOBaHMH ITOKPBIBA/IACH OTEIECTBEHHBIMU OaHKAMHU
B 2020 rozy, 1 6€3 TOro CyIlIeCTBEeHHbIIT 00beM Tpe-
6oBaHMIT 6AHKOB K TOCYJAPCTBEHHOMY CEKTOPY ellle
6OJIbIIIe YBETMIWICS, JaXKe B YUCTOM BBIPOKCHUH

B HEKOTOPBIX cTpaHax pernona BBCA (rmasa 2).

CastbJI0 cUeTa TEKYIIHX OIIepaliil CTPaH-IKCIIOP-
TepOB He(DTH YXYALIWIOCH B CBSISH CO CHIDKEHHEM
1ieH Ha HeTh 1 0OBeMa aKcriopTa. Hamporus, nedu-
I[UT CYeTa TEKYIIIMX OIlepalnil B UMIIOpTepax HedTH
yMeHbIIWICs (KpoMme [pysuu) oy BIusiHEEM ajie-
HHsI BHYTPEHHETO CIPOCA M CBS3aHHOTO C 9TUM
COKPAIIIEHNS UMITOPTA, CHIDKEHUS [IeH Ha UMIIOPT

(B yactHOCTH, He(PTH) ¥ BOCCTAHOB/ICHHsI 00beMa
JIEHEKHBIX [IEPEBOTIOB.
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CUTYALIUA B PETUOHE U TPOTHO3

PucyHok 1.8. Temnbl BocCTaHOBNEHMS B permoHe OyayT pa3nuyarbCes...

...8 3asucumocmu om nnaHoe passepmeoleaHus sakyuHayuu...

1. MepecmoTpbl nporHo3oB pocta B 2021 roay 1 nnaHbl BaKUMHALMNA
(Pa3Huua nokasatenen pocrta peansHoro BBl no cpaBHeHuIo ¢ okTAGpEM
2020 ropa, B3BeLIEHHOE CpeAHee 3HaueHue, 6e3 yyeTa y3BUMbIX
1 NoCTpaaaBLLMX OT KOH(NUKTOB rocygapcTs)

04-
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0,0
-0,2-
-0,4-
-0,6-
-0,8-

[POLIEHTHbIE NYHKTbI

...O0mHocumesbHol 8axHocmu mypusma...

2. MepecMOTpbI NPOrHO30B POCTa U UHTEHCUMBHOCTb TYpU3Ma
(Pa3Huua nokasatenen pocta peansHoro BBl no cpaBHeHuio ¢ okTAGpEM
2020 ropaa, B3BELIEHHOE CPeAHee 3HaYeHMe)

B 2021 = 2022 -0,2
- -0,1
- — 0’0
- --0,1
- --02
- --03

- --04
- --05

MpOLEHTHBIE MYHKTbI

_1,0 1 1 1
CrpaHbl, nepebiMin  CTpaHbl ¢ MeaneHHsiM  CTpaHbl, MO3AHO
HayaBLLWe BaKLMHALWMIO Temnami BakLHaLMM  HayaBLUMe BaKLMHaLMIO

...[IomeHyuanbHo20 00/1208peMeHH020 yuiepba, MpuYuHeHHo20 naHdemued...

3. Motepu BBI B 2024 rogy oTHOCMTENBLHO NporHo3oB go COVID-19
(Pa3Huua B npouieHTax)

o --06
Cpansl ¢ 6orbLUIOM AONET TYPU3ME  Crpauy ¢ Huakoi goneii Typama

..U Macwmabos 0meemHbIX Mep MOAUMUKU.

4. PeanbHbit BBIN v GlomkeTHas nogaepxka B 2020 rogy
(MHAekc, 2019 = 100)

0 - BB 1 LIA — yposeHb BromkeTHoi noanepxkm Buiwe cpearero  ~ 110
- -=== BB 1 LA — ypoBeHb G1omKeTHOI NOLAEPKKN HIKE CPESHErO
—4-
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COPP 6es Kutas

COPP: akcnopTepsl TONNMBa
COPP: akcnopTeps! ycnyr
YK 6e3 Jlveum

VHBEBCA 6e3 YK

Typuam Ges lusara

VicTounmku: Tpekep mep nonuTiki MB® B cBsian ¢ COVID-19, odhmumansHble opraHbl CTpaH 1 pacyeTsl nepcoHana MBO.

Mpumesdanme. CP3 = ctpaHbl ¢ passutoi skoHommkol; KLIA = Kaskaa u LieHTpanbHas Asust; COPP = cTpaHbl ¢ hopmMypyHoLMMEs PbIHKOM 11 pa3suBaroLLmecs cTpabl; YK = yassumble
11 MocTpapaBLLye oT kKoHdnkToB rocyaapctea; CC3 = Coet coTpyaHnecTsa apabekux rocyaapcTs Mepeuackoro 3anvea; CHI = cTpaHbl ¢ Hu3kum aoxofom; BB v LIA = pervion
BrvkHero Boctoka u LientpanbHoi Asun; BBCA = BrivkHuii Boctok n CesepHas Adpuka; IHBBCA = umnoptepbl Hedytit Ha BrikHem Boctoke u B CeBepHoii Adpuke;

OH = akcnoptepbl HethTi. CokpaLLeHHbIE HaMMEHOBaHMS CTPpaH NPUBEEHb! B COOTBETCTBIM C kogamm CTpaH MexayHapoaHoi oprani3aLii no crargaptusauym (UCO).

B kakom HanpasJieHUU OBUXETCH
pernoH? Pacxoasiwmecs
TPAeKTOpPUU BOCCTAaHOBJIEHUA
Xors poruos pocra B 2021 romy 6511 IIepecMoT-

PEH B CTOPOHY IOBBILICHUS OC/Ie OITyOIMKOBaHUS
moxiaza «Ilepchekmugbl passumus peetoHAanbHoll

akoHomuxu: bavuxcruii Bocmox u Llenmpanvnas
A3sus» B okTsa6pe 2020 roma, TpaeKTOPUH BOCCTA-
HOBJICHUsI B JAHHOM PETHOHE PAcXONATCA B 3aBU-
CHMOCTH OT BaKIJMHAIIUY, 3HAYMMOCTHU TypU3Ma

U CEKTOPOB € OO/IBIINM KOIMYECTBOM KOHTAKTOB,

a TaKoKe UMEIOIIUXCS BO3MOXXHOCTEH IIPUHATUA Mep

[IOIUTUKY U TIPENIPUHATHIX JeiicTBHil (puc. 1.8).
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MEPCMEKTUBLI PASBUTUS PEFVOHATEHON SKOHOMMKIA: BRIVOKHWIA BOCTOK W LIEHTPAJIbHASA ASUA

BakuuHauus 6yaet urpatb
BaXXHEWLLYH poNb B BOCCTAaHOBMEHUU

Crpansl, IepBBIMU HAYABIIIHE BAaKITMHAIUIO, TTEpe-
CMOTpe/I MMPOTHO3BI pocTa Ha 2021 rox oTHOCH-
TEJIbHO OKTAOPbCKUX TPOTHO30B: KK OYKUIAETCS,
yposuu BBII nocturnyt yposreit 2019 roma

B 2022 romy. HarrpoTtus, B cTpaHax, B KOTOPBIX BaK-
LIMHAIMA OCYILECTBIeTCA MEIJIEHHO U C 3al1a3/bl-
BaHueM, ypoBHH BBII, xak oxumaercs, BepHyTCA

K ypoBH:AM 2019 roga mexny 2022 u 2023 rogamu.

Pa3nuuusa B Mepax NonmMTUKN
U CTPYKTYPHbIX acnekTax Takxe
OyayT UMeTb KNH4eBoe 3HaYeHue

CrpaHbl, IPUHSBIINE AKTUBHbBIE MePbI OIOKETHOM
TIOIJIEP)KKU B XOJie TTAHIEMUH, TIEPeXIIN MeHee pe3-
KO€ COKpaIlleHHe U, BCTIENCTBUE TOTO, KaK OXKHJIa-
€TCs1, BOCCTAHOBSITCS OBICTpee CTPaH, He CIeTABIINX
3TOTO. BHYyTpH IaHHOTO pernoHa CTPaHbL, B KOTO-
PBIX YPOBEHD OIOIKETHOM MOMIEPYKKK OBUT BbIILIE
cpenrero B 2020 romy, Kak 0>KMIA€TCsI, BEpHYTCA

K ypoBHsM BBII, cymiecTBoBaBIIIMM [0 MaHIEMNUH,
B 2022 ronmy. HarmpoTus, cTpaHbl, Te YPOBEHb MOJI-
IEPKKU HIDKE CPEHET0, BEpHYTCA K YPOBHAM

2019 ropma He panee 2023 roxa.

Bricokue noTpe6HOCTH B GDUHAHCHPOBAHUN MOTYT
OTPaHMYUTD TIPOCTPAHCTBO IS TIPUHATHS MeP
[TOTUTUKY, HEOOXOIUMBIX IS TIOIIEP>KKU BOCCTA-
HOBJICHUSI, TIOCKO/IBKY MHOTHM CTpaHaM 6yreT HeoO-
XOJIUMO PEIIUTD OIOMKETHBIE U IO/ITOBbIE TIPOOIEMBI.
CpenHmit ypOBeHb BaJIOBBIX TOCYIAPCTBEHHBIX
OTpe6HOCTEl B PUHAHCHPOBAHUY B CTPAHAX Peru-
OHa ¢ (POPMHUPYIOIIUMCsI ppIHKOM B 2021-2022 ropax,
KaK OKM/IA€TCsI, OCTAHETCS MTOBBIIIIEHHBIM, TOCTH-
ras 37 nponenrtos BBII B ron B baxpeitne u Erumnre.
[TorarteHre BHEIIIHETO IO/ITa OCTACTCS Ha YIIpaBJisie-
MBIX YPOBHSIX, HO Me/IaHHOE 3HAYECHHe TOTaIlIeHHsI
BHYTPEHHETO JIO/ITa SIB/IIETCST BBICOKUM, TIOPSIIKA

10 mpourerroB BBIT B rox. Crosib BbicOKHe 6a3uCHbIe
MOTpe6HOCTH B (PMHAHCHPOBAHUH MOTYT OKa3aTh
CIep)KUBAIOIIlee BIMSIHUE HA TaIbHEIIIIYIO OM-
IEPXKKY, 4TO OyIeT UMEThb ITOCIENCTBHUA I/Is1 6aIaHCOB
U Pe3y/IbTATOB IESITeIbHOCTH KOMITAHUI, TOCKOIBKY
OIOMKeTHAs TTOMIEP’KKA B Pa3HBIX CTPaHaX, KakK
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IPEICTABIIETCS, OTIOKUTEIBHO KOPPEHPYeT € poc-
TOM IOXOI0B, PEHTA0eIbHOCTBIO 1 INKBUAHOCTHIO
koMmanuit. KpoMe TOro, mockosbKy MHOTHE CTPaHB,
KaK OXKHJAeTCs, IPOIO/DKAT IIOaraThest Ha OTe-
JeCTBeHHbIE GaHKU B ITOKPHITUH OOJIbIIIEH YacTU

UX 00513aTe/IbCTB 110 GI0PKeTHOMY (PHHAHCHPOBA-
HHUIO, 9TO MOXKET IIPUBECTH K Na/IbHEIIIIeMy BbITeC-
HEHHIO YaCTHOTO KPEIUTa.

Ys13BUMBIe U MIOCTPamaBIlne OT KOHQIMKTOB rOCy-
mapctBa OYIyT U Jiajiee CTaTKUBAThCS CO MHOXKe-
CTBOM TIPEIATCTBUI, He TIO3BOIAIONINX JOCTUYD
YCTOMYMBOTO BOCCTAHOB/ICHUS B OJIVDKAMIIIEN TIep-
crieKkTHBe. B momosHeHue K 6ojee IIUTeIbHOMY
BO3JEMCTBUIO 1110Ka, cBsa3aHHoro ¢ COVID-19, otHO-
CUTEJIbHO OCTA/IbHBIX CTPaH peroHa, yIUThIBas
HEIOCTAaTOYHbIE TOCTYII K BaKIIMHAM U IIPOCTPAHCTBO
IJ1S1 IPUHATHUSA Mep IOJIMTUKHY, KPAaTKOCPOYHbIe Tep-
CIIEKTHBBI JUIS1 9THX CTPaH OyAyT U Jjajlee OMPAdIeHbI
IIPOIO/DKAIOLITUMUCS BOOPY>KeHHBIMU KOHMIUKTAMU
1 4Pe3BBbIYANHBIMU CUTYALUAMU TYMaHUTapPHOTO
xapaktepa (Adranucran, Hemen, Cupus, Comam),

a TaKyKe MOTEHITUATbHOM 9KOHOMUYECKOM U TTOJTH-
THYeCKOM HecTabwibHOCThIO (Mpak, Jlusan, Jlusus,
Cynan).

[TepcrieKTUBBI 151 CEKTOPOB YCIYT € OOMBIITUM KOTH-
YeCTBOM KOHTAaKTOB, B YaCTHOCTH, I TYPU3Ma,
OyIoyT IPOO/DKATh 3aBUCETh OT OTPaHIYECHUIT

Ha Heo0s13aTe/IbHbIe ITOe3IKH BHYTPH CTPAHBI

U 3a pyOeXX U OT 00513aTe/TbHBIX ¥ I0OPOBOIBHBIX
Mep COLMaIbHOTO IUCTaHIMpPOoBaHus. TakuM o6pa-
30M, BOCCTAaHOBJIEHHE B CTPaHAX, 3aBUCAILINX OT 3TUX
BUJIOB JIEATE/IBHOCTH, KaK OXKUIAeTCs, 6yeT mpo-
JOJDKAThCA MEUIEHHBIMU TeMItaMu B 2021 romy.

B 4acTHOCTH, TypUCTHYECKHIT CEKTOP, IIO IIPOTHO-
3aM, IOCTENIEHHO BOCCTAHOBUTCS B OIIPeNIe/IeHHBIN
MOMeHT Mexxny 2022 u 2023 rogoM B HEKOTOPBIX
crpanax (Apmenus, Mopnanust, Mapokko), a B ipy-
TUX CTpaHaX — K KoHy 2024 wru 2025 ropa (Asep-
6aitpkan, [pysus, JlusaH).

B cpennecpouHoit nepcriekTuse yposHu BBIT,

KaK O)KHJIaeTcsl, OCTAHyTCA HIDKe IIpeAIonarae-

MBIX COIJIACHO CIeJIAHHBIM /IO IIAH/IeMUH [IPOTHO-
3aM, OTYACTH OTPaKasi IPUINHEHHBIN KPH3UCOM
IVTUTE/IbHBIN YIIlepO, BEI3BaHHBIIN BBICOKOH Oe3pabo-
THLIEH, 60/Iee MeIIeHHbIM HaKOIUICHHEM KaIlUTaja
U HUSKUM POCTOM IIPOUSBOIUTETBHOCTH, IIOMUMO

©lnternational Monetary Fund. Not for Redistribution



npounx pakropos’. HanGonbrmii yimep6, Kak oxu-
maercst, 6yfieT IpUIUHEH CTPaHaM, 3aBUCAIIIM

OT TYPH3Ma, 2 HAMMEHBILNIT — 3KCIopTepam HeTH,
B COOTBETCTBUH C [NIOOATbHBIMH TEHICHIMSIMH.

MepcnekTuBbl Ana bnvxHero
Boctoka n CeBepHon Adpuku,
MakuctaHa un AdpraHucrana

Pocr peanproro BBII B pernone BBCA, 110 IporHo-
3aMm, yBesmauTcst 1o 4,0 mporenTa B 2021 roxy (OBBI-
1reHre Ha 0,9 IpOIeHTHOTO ITyHKTA OTHOCUTE/IBHO
OKTA6Ps1). POCT MO/DKeH cierka BOCCTAHOBUTLCS

B [Takucrane u 6ortee 3sHaunTeNHHO B AdraHucrane

B 2021 roxy (1,5 mporieTa u 4,0 MpoLeHTa, COOTBET-
CTBEHHO). B cpeiHeCpOYHOIT ITepCreKTHBE peaTbHBII
BBII, xak o’knpmaeTcs, 0OCTAHETCS HYDKE TOKPU3HCHBIX
IIPOTHO30B ITOYTH Ha 6 TPOLIEHTHBIX ITYHKTOB, OTpa-
JKasi MeHee 3HaUYUTe/IbHbIE TIOTePU 00beMa TIPOU3-
BOJICTBA B 9KCIIOpTepax HeTH, 1eM B UMITOPTEPAX
HedTH, KOTOPbIE B 1I€/IOM COOTBETCTBYIOT OCTa/IbHBIM
cTpaHaM ¢ GOPMUPYIOIIUMCS PHIHKOM.

AKTHBHOCTb B CTpaHaX — 9KCIopTepax Hepru
TO/DKHA BOCCTAHOBUTBCS BCTIENCTBHE ITPOJIO/KEHHS
IIpOIIecca, Ha4YaBILIErocs B IOCIEIHEM KBapTasle

2020 ropia, 1 ero ycuwieHus 61arofapsi OKHUIaeMOMy
YCKOPEHMIO aKTHBHOCTH BO BTOPOII TIOJIOBUHE

2021 roma. [ToBbliieHe 1ieH Ha HeTh U paHHee
Ha4ya/I0 BaKIIMHAI[MK CIIOCOOCTBYIOT O/IarONPUATHBIM
TIepcrieKTUBaM Il MHOTHX cTpaH CoBeTa COTPYIHU-
JecTBa apabckux rocynapcts [epcnnckoro samusa.
HenaBHee moBblIlIeHre 1ieH Ha He()Th YKPEIIUT yBe-
PEHHOCTB, OKa3aB roaep>kky BBIT 6e3 yuera HedTH,
KOTOPBIIA, 110 ITPOTHO3aM, YBEeIMUNTCA Ha 3,3 TIpo-
nenTa B 2021 romy. AKTUBHOCTD B HeTSHOM CeK-
TOPe OCTAaHETCS ITOHIDKEHHOM B KPATKOCPOYHOM
TMIEPCIIEKTHBE BC/IEICTBYE OTPAHIYEHHUIT Ha TOOBITY

B OIEK+ u mponomxatoruxcs cankuumit CIIHA npo-
tiB Vpana. Xors Hedrsinoit BBIT, o nporHosam,
BO3pacrTeT Ha 5,8 npouenTa B 2021 romy, 3T0 CBA3aHO
B IIEPBYIO OUePeNb C PeSKUM YBE/IMICHHEM JOOBIIU
Hed B JIusun (4233 mpotieHTa) mocie BO306HOB-
JIeHus1 paboThI He(TAHBIX MECTOPOXKIEHUIT 1 TIOPTOB
B koH1ie 2020 roma.

2Cwm. miasy 2 noxana BUJL «Ilepcnekmugul passumust pezuoHansHol
IKoHOMUKU», OKTSIOPB 2020 roxa, U r1aBy 2 nokaga MB® «ITepcnex-
Musbl pA3BUMUSL MUPOBOL IKOHOMUKL», anpenb 2021 ropa.

CUTYALIUA B PETUOHE U TPOTHO3

BoccraHoB/IeH1e B CTpaHaX — MMIIOPTepax He(pTH,
KaK OXKMJIACTCs, OyZIeT BSUIBIM B KPaTKOCPOYHOM
TIEepCIIEKTHBE IIPU IIPOTHO3aX POCTa HA YPOBHE 2,3 Mpo-
tenTa B 2021 romy, YTo IPeICTaB/sieT CoO0i CHIDKEHNE
Ha 0,4 IPOLICHTHOTO ITYHKTa OTHOCUTE/IBHO OKTAOPSL.
I[Tpornoss! pocta s Mopnarny, Mapokko u TyHrca,
B BBICOKOJI CTEITeHH 3aBUCSIINX OT TypHU3Ma, ObUIH
CHIDKEHBI, HO TIPOTHO3BI /11 MaBpuTaHuy ObUIH TIepe-
CMOTPEHBI B CTOPOHY IIOBBIILIEHHs B CBSI3U C O0siee
aKTHBHBIM PaCIlIMPeHNEM B JOOBIBAIOIIIEM CEKTOPE

u B cepe rocyiapCTBEeHHBIX MHBECTHIIHIL. JKOHOMUKA
Erunra u [Takucrana, koTopast 6bl1a OTHOCHTEIBHO
ycrorrauBost B 2020 Tojy, IIo IporHo3aMm, Oy/ieT UCITbI-
TBIBATb BsUIOE BOccTaHoB/IeHue B 2021 ropmy. JluBan —
€IMHCTBEHHAs B JAHHOM PETMOHe CTPaHa, I7e, KakK
OKHMIAETCs, IPOINO/DKUTCA COKPAILEHNE aKTUBHOCTH

B CBAI3H C IIyOOKHM 9KOHOMHUYIECKUM 1 (PHHAHCOBBIM
KPHU3HCOM, KOTOPBII yCyTryOWICs BTOPOI1 BOJTHO ITaH-
nemuu. C Ipyroit CTOPOHBL, IHICTBUSL, ITPENIIPUHATbIE
CynaHoM Ut JOCTIDKEHHS MOMEHTa TIPUHATHS petlie-
HYA 110 VIHMIIMaTHBe B OTHOIIEHUHN GeIHBIX CTPaH

C BBICOKHM YPOBHEM 3a[I0/DKEHHOCTH, X BO3OOHOB/IE-
HYe M 0OCY>KJIeHHIT ¢ MEKIyHApOIHBIM (DHHAHCOBBIM
COOOIIIECTBOM, KaK O>KHJIACTCSI, TTO3BOISIT HIOIOXKUTh
KOHeIl COKPAILIEHHIO 9KOHOMMKH, IIPOMCXOIUBIIIEMY

B IIpEAIbIILIMe TOIBL, U YKPEIIUTh IOBEpUe U S3KOHOMU-
YecKyl0 aKTUBHOCTD B CPETHECPOYHOI ITEPCIIEKTUBE.

WNHdnanus B pernoHe, 10 IIPOrHO3aM, BBIPACTET

1o 12,8 mponenra B 2021 rony 3a c4eT IOBBILLIEHUA
LIeH Ha IIPOJIOBO/IbCTBHE B TEX CTPaHaX, I7ie Ha HEero
[IPUXOUTCS OOJIbIIIAsT O/ IOTPEOUTETHCKOI KOP-
3HHBI, TOBBIIIIEHNSI IIeH Ha SHEPTOHOCUTENH B CTPa-
HaxX — MMIIOpTepax HeTH, Heperady BO3eCTBIS
CHIDKEHHS BaIIOTHBIX KYPCOB B HEKOTOPBIX CTpPa-
nax (Mpax, Viemen, JIuBaH) 1 SMUCCMOHHOTO (pUHAH-
cupoBanus B Apyrux crpanax (Vemen, Jlusan).
Wudnanus, kak oxugaetcs, OyeT Mo-IpeXxHeMy
BBIPOKAThCs IBY3HAYHBIMH IIM(PAMH B YI3BUMBIX

1 IIOCTPAIABIINX OT KOH(IMKTOB TOCYJapCTBaxX
(Memen, JTusan, JIuus u Cyfian) B CBSI3U C BHYTPEH-
Hell MaKPOIKOHOMHYECKO HeCTaOMIbHOCTBIO.

ITo Mepe BOCCTAaHOB/IEHUS OKMIAETCSA YIy4IlIeHHE
cajbpao OXo/KeTa BO BCEM PETHOHE 3a CUeT ITOBBI-
ILIIeHUA JOXOIOB U OKOHYAHUSA CPOKa JIEHCTBUS MeP,
CBSI3aHHBIX C [TAHJIEMHUEN, a TAK)Ke BO30OHOB/IEHHS
OIOMKETHON KOHCOUIAIINY B HEKOTOPBIX CTPaHAX
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(marpumep, Erunet, Mopmanust, Mpak, Oman u [Taku-
CTaH) C TIOBBIIIIEHHBIM TOTOBBIM Gpemetem. Tem

He MeHee, UMIIOpTepbl He)TH, 10 IPOrHO3aM, 3a(hUK-
CUpYIOT 60/iee CKPOMHOE yIIydIlieH!e eDUITUTOB
OrofKeTa B 9TOM TOfY, IIOCKO/IBKY POCT OCTAaeTCs yMe-
pertbiM. HarmpoTus, caibio 610keTa 9KCIIOPTEPOB
HeTH, KaK 0KUIAETCsT, SHAIUTETbHO YIYUIIUTCS

3a CYeT MOBBIILIEHNsI IOXOMIOB OT HeTHL.

[ToBbIIIIeHNe TIeH Ha HeTh, KaK OKU/IAETCST, 3aMETHO
YIYIINT BHEIIHIOIO IO3UIIMIO 9KCIIOPTEPOB He(TH.
VX canbpo cyeTa TeKyLIUX OIlepaluii, 10 IIPOTHO3aM,
yBemuuuTcs Ha 128 mipn nowtapos CIIA. Hanporus,
mepUIUT cYeTa TEKYIIHX Ollepalii UMIIOPTEpOB
HeTH, 110 IIPOTHO3aM, CJIeTKa PACIIUPUTCS B CBASH

C TIOBBIIIICHNEM IIeH Ha HepTh ¥ POCTOM BHYTpPEH-
Hero crpoca. OnHako B 60jIee ITHPOKOM IUIAHE OXKH-
aeTCst, 9TO TypusM OyzieT HO-IIPeKHEMY TOPMO3HTb
POCT 9KOHOMUKH BO MHOTHX CTPaHaX B O/IVDKaIIei
NIEPCIIEKTHBE.

MepcnekTuBbl anA KaBkasa
u LUeHTpanbHou Asum

B 2021 romy poct B peeuore KIJA, xak oxXunaercs,
BOCCTAaHOBUT II03ULIMH, yT€PSHHbIE II0C/IE Hadasla
[aHJeMHUH, a HHQIALNS, COIIAaCHO MTPOTHO3aM,
3aMemTuTCs, epurnT GrofyKeTa CHUSUTCS, @ COCTO-
sIHME BHEIIIHUX CYETOB Y/Iy4IINUTCA O/1aronaps I/1o-
6a/IbHOMY BOCCTaHOB/ICHHIO. [IporHO3upyeTcst poct
o6beMa ITPOMU3BOACTBA Ha 3,7 mpoueHTa B 2021 roxy
U €ro BO3BpallleHNe K IOKPU3UCHOMY YPOBHIO

B CBSI3U C AaKTUBHOM MOOIEP)KKOM CO CTOPOHBI Mep
TIOJIMTUKHU B TIPOILJIOM Trofy. PocT, Kak oxupmaercs,
YCKOPUTCA B CIEAYIOIEM IOy U HOCTUrHET 4,0 IIpo-
neHTa B 2025 rony, a yposau BBII B cpennecpou-
HO NEPCIIEKTUBE OCTaHyTCS HIKE TOKPHU3HCHBIX
IIPOTHO30B IIPUMEPHO Ha 9 IPOLIEHTHBIX ITYHKTOB,
B 1I€/IOM B COOTBETCTBUU C IIPOTHO3aMHU /IS CTPaH
¢ GOPMHPYIOIIMMCS PHIHKOM.

AKTHBHOCTB B CTpaHaX — 9KCIOPTepaxX He(pTH
M Ta3a B JAHHOM PErroHe, 110 IIPOrHO3aM, OyzieT pacTu
B 11€/IOM TaKHMHU K€ TeMIIaMH, KOTOPbIE IIPOTHO3UPO-

BAJICh B OKTsI0pe, a BBIT yBe/maurcs Ha 3,7 mporieHTa.

AKTHBHOCTD B A3epOaiimkane B HeOOJIBIIION CTeIleHH
MOIBEPTHETCS HeOIArOpUsITHOMY BIIHSHUIO COKPa-
LIeHNIT TOObIMK He(hTH COIIACHO IOTOBOPEHHOCTSIM
OTIIEK+, Ho Kasaxcran MOXKeT yBE/IHMIUTD TOOBITY

10 MexzyHapoaHblit BanioTHbIi GoHz | Anpenb 2021

HedTH. Y30eKNCTaH, KaK OKUIAeTCsI, BBIUTPAeT OT BOC-
CTaHOBJIEHUS B TOPHOMOOBIBAIOIIIEM CEKTOPE, & TAKXKE
B CEKTOPaX TPAHCIIOPTA M TOCTENPUUMCTBA.

[IporHo3sl pocTa B OCTaIbHBIX CTPAaHAX PETHOHA
ObUIN 3HAYUTEIHLHO CHIDKEHBI B CBA3HU C IIEPECMOTPOM
B CTOPOHY CHIDKEHHUA JUI1 ApMEHUH, BbI3BAHHBIM
KOHQIIMKTOM B IIPOILUIOM TOAY U MPOIO/DKUTETb-
HBIMH ¥ TyOOKMMU MOC/IEICTBUAME BTOPOF BOJHBI
MIAHIEMUH U CTA00CTH B CeKTOpe Typusma. Pean-
ubIi BBIT, kak oxxumaetcs, OyzeT pactu 6onee Men-
JIEHHBIMHY, 4YeM PaHee IPOTHO3UPOBAIOCh, TEMITAMU
B Ipysuu u Keipreisckoit Pecrry6imiike B CBSI3U € BO3-
JEeVICTBHEM BTOPOM BOJIHBI ITAHAEMUN U COXPaHSIIO-
LIEHCs CTAbOCTBHIO B CEKTOPE TYPU3Ma.

Nudnsamus, o mporuosam, 3aMemymTcs 10 6,9 mpo-
nenTa B 2021 ropy mocje pocTa 3a CYeT IOBBIIIEeHNsA
1IeH Ha ITPOJIOBOJIBCTBHE B IIPOIIUIOM TOIY Y CHIDKe-
HUsA Kypca Ba/IIOT. BbICOKMe 11eHbI Ha ITPOJOBO/Ib-
CTBHE U 9HEPTOHOCUTEIH, KAaK O)KU/IAETCSI, BBI3OBYT
poct uHQIIAIKMU B HEKOTOPBIX CTPaHaX, HO 6a30Bbie
(baKTOPBHI 1IEHOBOTO IABJIEHNS, KAK O)KHUIAETCSI, OCTa-
HYTCSl OTPAHUYEHHBIMU B CBA3U CO 3HAUYUTE/TbHBIMU
He3aleiiCTBOBAHHBIMU MOIITHOCTSIMU.

edunuth! 6r0mKeTa, COITaCHO IPOTHO3aM,
CHU3ATCSA Ha 2,4 poleHTHOro IyHKTa BBIT

1o 3,2 mporenta BBII B 2021 rony, orpakast 6oree
3HAYUTEIBHOE Y/IyUIlIeHHe B 9KCIIOpTepax HeprH

U ra3a 3a cYer MOBbIIIeHNs He(TSHBIX TOXOIOB

U TIOXOJIOB, He CBSI3AHHBIX C 00bIIe HedTH U Tasa,
a TaK>Ke OKUIAeMOT0 OKOHYAHHUs CPOKA JIEHCTBHS
mporpamm 610mKeTHOI onnep>kKKu. CoKpalieHne
neduITOB GROfKETa UMITOPTEPOB HEPTH, KAK OXKH-
maetcsi, 6ynet 6ojee CKPOMHBIM U OYIeT BHI3BAHO
BOCCTaHOBJICHEM aKTUBHOCTH.

IIpenmonaraeTcst, 4TO CUTYAINs C BHEIITHUMH CUe-
TAMHM Y/TyqIIUTCS G1arofapsi BOCCTAaHOB/ICHHIO I7I0-
6aJIbHOTO CITPOCA, TIOBBIIIIEHHIO 1IeH Ha HeTh mist
9KCIIOPTEPOB HePTH U BOCCTAHOBJICHUIO 06'beMOB
[IEHEeKHBIX ITePEBOIOB, HO TYPHU3M, 110 BCEil BEpO-
SITHOCTH, OCTAHETCSI 3aMeULIIOIINM (DAKTOPOM.
Jedunut cyera TeKyInx onepariyii, Kak O>Kuma-
eTCsI, CHU3UTCS TPUMEPHO Ha 1,5 MPOIEHTHOTO
yHKTa 10 2,1 mpornienTa BBII B aTOM rony, B 0OCHOB-
HOM 3a CUeT Y/IyUILIeHNs [TOIOXKEHHSI B 9KCIIOpTe-
pax HepTH U rasa, B TO BpeMs Kak neduUIuT cyera
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TEKYLHX OIlepallyii HMIOPTEPOB He(bTH JO/DKEH
B 1LI€JIOM OCTaTbCsl HEU3MEHHBIM.

KpanHsas HeonpeaeneHHOCTb
nepcneKkTuB

TeMIT BOCCTaHOB/IEHUA MOXKET YCKOPHUTBCSA B CIydae
paciIpeHys IPOU3BOICTBA BaKIIUH U YCKOPEeHUs

UX pacnpeie/ieHus U MOJIEP’KKE CO CTOPOHBI I7I0-
6a/IbHOTO U PErMOHAIBHOTO COTPYAHMYeCTBA. [Ipn
TAKOM CLIEHApUU POCT B PeTOHE AKTUBU3UPYETCs
IIPUMEPHO Ha % MPOIIEHTHOrO IyHKTa B 2021 romy

1 YCKOPUTCS ellle Ha % IPOLEHTHOTO ITyHKTa

B 2022 romy. XoTs 3aTpaThl Ha BAKLIMHALIUIO, 0COOEHHO
B CH/I, MoryT OBITH CYIIIeCTBEHHBIMH, [IPEUMYIIIECTBA
3HAYUTE/THHO [TePEBECAT TaKue 3aTparshl (puc. 1.9).

Hanporus, HOBbIe CIyuan 3apaykeHHs U BAPHAHTHI
BHPYCa MOTYT IPUBECTH K BO30OHOBJIEHHIO PEXXH-
MOB CaMOHM3O/IAIIUH. TOT PUCK MOBBICUTCS, €CTTH
BAKIMHALMH OYAyT 3aaepknuBarbcst. [Iponomkerme
MHOGUIMPOBAHNS TAKXKe CO3TACT HEOOXONMMOCTD
MIPUHSTHSL CIOKHBIX PEILIEHHIT O CBOPAaYMBAHUH O]
IeP>KUBAIOIINX Mep TTO/IMTHKH, YTO IIPUBEMET K yBe-
JITEHHIO 00beMa TOCYIAPCTBEHHOTO [JO/ITa U PUCKOB
(buHAHCHPOBAHUSL.

JlaHHBIIT PErHOH TO-TIPEKHEMY YA3BHM IIeper
OBICTPBIM pocToM moxonHoCcTH obmranuit CIITA.
HanbHeiiue 6pIcTpble oBbIeHNs cTaBok B CIITA
MOTYT IIPUBECTH K Y>KECTOUECHHUIO ITI00AIbHBIX (PHHAH-
COBBIX YCIOBHIT, BOSOOHOB/IEHHIO OTTOKOB KaITHTaIa
¥ TIOBBIILICHUIO CYBEPEHHBIX CIIPesioB. XoTst KoMpopT-
HbIe YPOBHHU Pe3epBOB OKa3bIBAIOT MOIIEPIKKY CTpa-
HaM pernoHa ¢ (GOPMUPYIOIIUMCS PHIHKOM, PaKTOPBI
YSI3BUMOCTH /IS CTPAH C [OBBIIICHHBIM YPOBHEM
BHEIITHETO JI0/ITA ¥ OTPAaHUYEHHBIMH OIOJPKETHBIMU
BO3MOKHOCTSIMH SIBJISIFOTCS G0stee BbICOKUMU. Kpome
TOT0, UCTOPHYECKH IIOTOKH ITOPTQe/IbHBIX HHBEC-
TULIWHA B JTAHHBIM PETHOH IIOYTH BIBOE 6oree qyB-
CTBUTE/IbHBI K M3MEHEHHUSIM B YPOBHE IJI00aTbHOM
HEOIIPE/Ie/ICHHOCTH, ¥ B XOJle HEABHHX SIIM30/I0B
PbIHKY i PepeHITHPOBaI CTPaHbI B COOTBETCTBUM
C 9KOHOMHYECKUMH JIeTEPMHUHAHTAMH ¥ BHEIITHUMHU
OydepHbivMu pesepBamu®*, C y4eTOM yrKe BHICOKOTO

3CM. rraBy 4 foxaza «IlepCIeKTHBbI PasBUTHS PETHOHA/IBHOM
axoHoMUKH: biroxuuit Bocrok u LlentpanpHas Asusi», OKTI6pb
2019 ropma.

“Bo BpeMsi IIaHUKH B CBSI3U C OKOHYAHHEM JICHE)KHO-KPEIUTHOTO
cTuMynupoBanus B 2013 rogy B JTaHHOM perHoHe HabIIONaIiCh

CUTYALIUA B PETUOHE U TPOTHO3

PucyHok 1.9. 3aTpaThbl Ha BaKLMHaLMIO B CPaBHEHUM

¢ BBI1 Ha gywy HaceneHus
(MpoueHmHas dons BBl 2021 200a, meic. donnapos CLLUA)

5- 3atpathl Ha BakLuHaLmio (% BBIM 2021 rona) -60
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VicTounuku: BeemupHbii 6ank n pacyeTsl nepconana MBO.

MpumeyaHve. Vicxoas 13 CTouMocTy NoMHoI BaKLHALIM OAHOTO YernoBeka B pa3viepe
27 ponnapos CLLIA Ha ocHoBe Lienbl fo3bl COVAX B 11 gonnapos CLLA v Bkntoyas
TPaHCMCOPTMPOBKY, XpaHeHMe B XONOANMBHOM LIenK 1 3aTpaThl Ha NOCTaBKy 1 pacxogp!
no gocraske. ML = npaeas wkana. CokpaLLeHHble HaMEHOBaHS CTPaH MPUBEAEHDI
B COOTBETCTBUY C KofiaMu cTpaH MexayHapoaHOI OpraHin3aLum no CTaHaapTUaaLmum
(1CO).

YPOBHSI OTKPBITBIX ITO3HIIMIT OTeIeCTBEHHDIX GAaHKOB

B TOCYJAPCTBEHHBIX TOATOBBIX HHCTPYMEHTAX, 0CO-
OEeHHO Cpem UMIIOPTEPOB HepTH, TAKOE yyKecToue-
HYle TIPUBEET K POCTY 3aBICHMOCTH TIPABUTE/IBCTB

OT (pMHAHCHPOBAHMSI CO CTOPOHBI OTEIECTBEHHbIX OaH-
KOB. JTO, B CBOIO OYepelb, MOKET BBI3BATH JJA/IbHE-
IIlee BBITECHEHHUE KPEHUTA YACTHOMY CEKTOPY BO BpeMsI
HOBBILIECHHBIX TOTPEOHOCTEN B PUHAHCHPOBAHII

B 9TOM CEKTOPE, YTO OMPAIHUT [EPCIIEKTUBBI BOCCTA-
HOBJICHVSI U CO3IACT YTPO3Y Wit PHHAHCOBOI CTAOWIb-
HoctH (11aBa 2).

IIpexxneBpeMeHHOE CBOpauMBaHUe MOIEPKUBAOIINX
Mep TIOJINTHUKY MOYKET IPUBECTH K POCTY YHC/IA

3HAYUTEIbHbIE OTTOKM KallUTasIa, JOCTUTIIINE B COBOKYIIHOCTH
2,7 mupp, mowtapos CIIIA (B tevenue 11 mecsiies). Hecmorpst

Ha HeJlaBHUE OTTOKM KallMTasa, ¢ KoHua auBaps 2021 roga B peru-
oHe HaOMIOAIOTCST IPUTOKY KalUTasa B pasmepe 490 MUIH 071
napos CIIIA 1o cepequHBI MapTa, a CIpebl OCTAIOTCHA HUSKUMU.
OTHOCUTE/IPHO ITAaHUKU B CBA3H C OKOHYAHHEM [IeHEKHO-KPEIUT-
HOTO CTUMY/IMPOBaHNUS, KO3 PHUITMEHTBI BHEIIHETO U TOCyap-
CTBEHHOTI'O J0J/Ir'a IIOBBILIEHBI, a CI/ITyaLU/IH C 6IOI[)KCTHI:IMI/I cyeTaMu
6oJtee CI0XKHasT, HO 06beM Oy(hepHBIX Pe3epBOB TAKKe BO3POC.
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6ankpotcTB. CTpaHaM, B KOTOPBIX CPOK JICHCTBUS
Ype3BbIYAHBIX Mep UcTeKaeT B 2021 romy 1 KoTopble
He 00/1a[]af0T CYII[eCTBEHHBIM IIPOCTPAHCTBOM IS
Mep TIOTUTHKY, HEOOXOIUMO TIIATeIbHO OTC/ISKUBATh
TEMII BOCCTaHOB/IeHHs1. [[peKieBpeMeHHOe TIPeKpa-
LIIeHHe TTOfIEP)KKN MOXKET OKa3aTh JOIIO/IHUTEIbHOE
OTpHIIATe/IbHOE BO3IEHCTBHE Ha KOMITAHUH (OCOOEHHO
HeOObIITE U PabOTAIOIIIE B CEKTOPAX ¢ GOBIITUM
KO/IIECTBOM KOHTAKTOB) ¥ JOMAIITHUE XO35IICTBA,
YTO B ITOTEHI[HA/Ie MOXKET IIPUBECTH K GaHKPOTCTBAM,
necdontam u pocry 6espabotuiisl. OctabeHne 6amaH-
COB KOMIIAHMIA 11 TOMAIITHUX XO3SMCTB YK€, 110 BCEH
BEPOSITHOCTH, BBI3OBET YBeIMUeHNe 00beMa HeoOCTy-
JKMBAEMBIX KPEIUTOB, YTO MOYKET CO3[aTh YIPO3Y VIS
(bMHAHCOBOI CTAOWIBHOCTH.

Haunnatomnuiicss pocT conuaabHbIX BOJIHEHUIT®

B CBS3H C YCTAJIOCTHIO OT PEeXHUMa CAMOU3OIALIMN

U CBA3aHHOTO C Hell 3KOHOMUYECKOTO BO3JIENCTBHS,
0COOEHHO B CTPaHaX C OTPAaHUYEHHBIM IIPOCTpPAH-
CTBOM IJIsI OJIMTHKY, MOKET YCKOPUThCS (puc. 1.10).
B ysI3BHUMBIX ¥ TIOCTPAJIaBIINX OT KOH(IMKTOB rOCYy-
mapcTBax co ¢maboit MHMPACTPYKTYPOil XPaHEeHUsT
NIPOIOBOILCTBHA BOIATWILHOCTD LIeH Ha IIPOJOBO/Ib-
CTBHUE ¥/WIM HEPAaBHBII TOCTYI K BaKIIMHAM MOTYT
CBITPATh KJIIOYEBYIO PO/Ib B Pa3)KUTaHUH COLUA/Ib-
HBIX BOJIHEHWI ITPY ONHOBPEMEHHOM IIOBBILLIEHUN
PHCKa OTCYTCTBHUS IIPOJIOBOILCTBEHHOI Ge3011acHo-
CTH C COOTBETCTBYIOIIIMMH T'yMaHUTAaPHBIMH ITOCTIEN-
CTBUAMMU.

B 10/ITOCpOYHOIA MepCIieKTHBE Hanboee Cephe3HbIi
PHCK COCTOUT B TOM, YTO HEPaBHOE BOCCTAHOB/IEHHE
BeJIeT K CTaGHIPHOMY PACIIMPEHNIO HEPaBEHCTBA.
[Tanmemust o6HaXKMIa Tpo6IeMbl B cepe 10CTyIa

K 6a30BBIM YCTyraM M B HEITPOIIOPIIMOHAIBHO 60/Tb-
IIIO¥ CTETIeHH 3aTPOHY/IA He3aIUII[eHHbIE TPYIIIIb
Hace/IeHNs], BKIIOYasi MOJIOZIEKD U YKEHIITHH, a TAKXKe
HeOO/IbIIIMe KOMITAaHUHU. ITO, B CBOIO OYEPE/ib, MOXKET
CII0COOCTBOBATD ITOBBIIIIEHHIO YPOBHSI HUIIETHI

M CTaTh MIPUYMHOI Pa3pbIBOB B IOXOMIAX, COXPaHsI-
FOILLIMXCS Ha TPOTSDHKEHHH OKO/ICHHUIT, B TOM YHCTIE
MeXIy pOpMaIbHBIM U He(hOPMaIbHBIM CEKTOPAMIL
Kpome Toro, B OTCyTCTBHE Mep TIOTUTHKH Ipe3Mep-
Hasl 33[J0/DKEHHOCTD U OTPHIATeIbHOE BO3/IEICTBHE
6e3pabOoTHIIBI, GAHKPOTCTB SKU3HECTIOCOOHBIX B MHBIX

5CM. BcTaBKy 1.4 B m1ase 1 foxnanga «IlepcrieKTUBBI pasBUTHSA
MHPOBOJT 9KOHOMHKH», OKTS6pb 2020 roza.
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PucyHok 1.10. MobunbHOCTL 1 coumanbHble BonHeHus B BB n LIA

Cnyyan cepbesHblx BONHEHMIA, 1BYCTOPOHHEE CPEAHEE 3HaYeHMe 3a Tpu MecsLa
B VHpexc mobunbHocTi Google, TpaHCMopTHbIe Y3nbi (ML
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Metounnku: Factiva, goknagsl Google Mobility n pacyeTsl nepconana MB®.
Mpumeyanne. BB n LIA = pervoH BrivkHero BocToka u LieHTpanbHoii Asuu;
Nl = npasasi LKkana.

OTHOIIEHMAX KOMIIAHUI ¥ TPYJHOCTH IIepexosia

B HOBBIE CEKTOPBI MOTYT YCYTyOUTD CYIIIECTBYIOLI[HE
(baKTOPBI YA3BUMOCTH ¥ TIPUBECTH K JUTUTE/IBHOMY
TIEPUONY BSUIOTO POCTA U MOBBIILIEHUIO YPOBHA
HUILIETBL. PesynbraToM MOXeT CTaTh yCHWIEHHE COLU-
aJIbHBIX BOJIHEHUI, YTO YKPEIIUT IIOPOYHbIIA KPYT.

B noncke paBHOBecuUS:

KakK cTpaHam cnegyeT
npeoaoneBaTb KpU3nuc

U YCKOPUTb BOCCTaHOBIIEHME...

2021 rox 6yzneT roioM, Korua HeoOXoouMO 3a1aTh
HaIIpaB/IeHNE BOCCTAHOB/IEHUIO U 3aJI0KUTH OCHOBY
VIS CO3AHUA 60JIee UHK/TIO3UBHOIL, YCTOMYIUBOU

1 9KOJIOTHYECKU YUCTON 3KOHOMHKHU. CyILIeCTBYIOT
MacIuTabHble IIPo6/IeMbl, TpelyomIye 6e3011a-
raTeJIbHOTO PELIEHUS: B TO BpeMs, KaK CTpaHbl
IPOJIOJ/DKAIOT CIIACATh KU3HU U CPEICTBA K Cyllie-
CTBOBAHHIO, UM HEOOXOINMO HANTH ITPABUIBHBIN
6aaHC MEXY YCKOPEHHEM BOCCTAHOB/ICHUS
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U COXpaHEHHEM YCTOMYMBOCTH NOITOBOM CUTYa-
UK U pUHAHCOBOI CTaObWIBLHOCTH. MepsI mofi-
JEPXKKH JIO/DKHBI COXPaHATHCSA 10 TeX II0P, IT0Ka
BOCCTAQHOBJICHHE He CTaHeT HeOOPaTHMBIM, HO OHU
IOJDKHBI OBITD JIeIICTBEHHBIMU U Iie/leHaIIpaBIeH-
HBIMH, IIOCKO/IbKY BO MHOTMX CTpaHaX IPOCTPaH-
CTBO [yIsl IIPUHATHUSA MEP ITOIMTUKY COKPAIIIAETCS.
B TO e Bpems, peTHOH TaKKe IO/DKEH pellaTh
3a/la4M OCYIIeCTB/ICHUS ITPe0OPasoBaHUilL, C TeM
YTOOBI 3aJI0KUTh OCHOBY YCTOIYIMBOIT, HHK/TIO3UB-
HOU 1 607Tee 9KOJIOTHYECKH YUCTON 9KOHOMHKU

¢ OOJIBIIIMM KOJIMYECTBOM PabOYUX MECT ITyTeM
HCIO/Ib30BaHUsA TaKUX YCKOPAIOLIUXCA TeHIEHIIUH,
Kak udpoBusarys. MeXXIyHapoOIHOE U PErHOHAIb-
HO€ COTPYZHHUYECTBO JO/DKHO OKa3aTh IOAJEPIKKY
aKTUBHBIM MepaM BHYTPEHHEN ITOIMTUKH.

CriaceHue KU3HeI U CPeICTB K CYIIeCTBOBAHUIO
OCTAeTCs [JIABHBIM IIPUOPUTETOM. Y/IydllleHHe pac-
IIpeie/ieHNs BaKIIMH TIPU OTHOBPEeMEHHOM obecrie-
YeHUH TOTO, YTOOBI CUCTEMaM 3IPaBOOXPAHEHHs
MO-TIPEKHEMY BBIJIE/ISIUCD IOCTATOUYHbIE PECYPCBI,
UMeeT KpaifHe Ba)KHOE 3HaUEeHHe [/ CIIACEHUS KU3-
Hell U CBeJIeHHsA K MUHUMYMY BO3JIEHCTBHA Ha Cpefl-
CTBa K CyIIIeCTBOBaHMIO. B Xo7le BaKIIMHAIIMM MOYKET
BO3HUKHYTb HEOOXOIUMOCTD BO BBEICHUH JIOKa/Ib-
HBIX OTPaHUYEHUH 171 CIEPYKMBAHUA HOBBIX BCIIIEC-
KOB 9HC/Ia MH(PUINPOBAHHBIX.

B cmpanax, umeroujux Hexomopole 6t00xemHole 603-
MmoxcHocmu (HexoTopble crpanbl pernoHa KIIA [Asep-
6aitmykan, Kasaxcran, TypkMeHHCTaH], HeKOTOpbIE
akcriopreps! Hedru [Karap, Kyseiir, OAJ], a Takxke
Maspuranus 1 MapoKKo), TOIMTHKA TO/DKHA OCTa-
BaThCsl THOKOI B IIeJISIX PearnpoBaHus Ha IIePUOIH-
YeCKHe BCIIBIIIKU 3a00/IeBaHHsI C IOMOLIIBIO IJTAHOB
Ha CTy4all HeIPeOBUIEHHBIX 0OCTOSTELCTB B 06/1a-
CTH 31PaBOOXPAHEHHs1, 9KOHOMUYECKOIT 1 O0]I-
»keTHOI cepax. [leeHanpaBieHHas HOAIEPKKa
IIO/DKHA OKa3bIBaThCs [0 TeX MOP, ITOKa BOCCTAHOB-
JIeHHe He CTaHeT HeoOPaTHMBIM, TOCKO/IbKY HOJI-
PBIB BOCCTAaHOBJICHHUS CO3/IACT PUCK OIOIKETHBIX
usngepkek B Oynyrem. Ecmm BoccranoBenue 6ynet
60s1ee aKTUBHBIM, YeM 0)KH/JA/IOCh, CTPaHaM CIIeIyeT
HCII0/Ib30BaTh UMEIOII[eecs] ITPOCTPAHCTBO JUIS BOC-
craHoB/IeHNs 6ydepHBIX pe3epBOB.

B cmpanax, ne obnadarouqux 6ro0xemuvimu 03-
MOMCHOCMIAMU, OKa3aHUE TIOMUIEPXKKH TTOTpedyeT

CUTYALIUA B PETUOHE U TPOTHO3

TILATe/IbHOTO TIOJYIEPYKAHNs PABHOBECHS JUIS COXPa-
HEHUS yCTOMYUBOCTHU JOTOBOI cuTyauu. brog-
JKeTHas1 KOHCO/ManuysA HayHeTcs yxe B 2021 romy,
OTYaCTHU B CBA3U C OKOHYaHHEM CPOKa JIeHICTBHA

Mep 1 BOCCTAHOBJICHHEM JI0XOJIOB, ¥ JIOJDKHA OIIH-
PaThCst Ha PETMCTHIHBII CPEHECPOUIHbIIT OFOIKeT-
HbIIT TUIaH, OCHOBaHHBII Ha YCHICHUH MOOWIH3AIIHK
IIOXOJIOB ITyTeM OTPaHMYeHHs HAJIOTOBBIX JIbIOT, Pac-
ILIMPEHNS HAJIOTOBOIT 6a3bl ¥ Ha MOBBIIIIeHNH 9 dek-
THBHOCTH PACXOJIOB, B TOM YHC/IE TIOCPEICTBOM
HOCTEIIeHHOM OTMEHbI CYOCUINIL U CAeP)KUBAHHA
BBICOKUX (POHIIOB OIUIaThI TpyzHa. [lepecmorp mpu-
OpHUTETOB B 00/1aCTH PacxoioB OyIeT Urparhb KiIo-
I€BYIO POJIb B Y/IOBIETBOPEHNUH KPATKOCPOIHBIX
norpe6HOCTelt. JII00bIe HOBBIE Iie/IeBbIe MEPbI IO~
IIeP>KKH JIO/DKHBI OBITh YPaBHOBEIIICHbI KOMIIEHCH-
PyIOLIMMH MepaMu B ipyrux cdepax. [Tockombky
JIO/ITOBBIE PUCKU U PUCKH (PUHAHCHPOBAHWUS YBETH-
YWJINCh, CTPAHBbI JIOJDKHBI YKPEIIUTb CBOU CTPATErHU
YIIPaB/IeHHs JOITOM JULst OOPHOBI ¢ BOSHUKAIOLIMMHU
PUCKaMM HEXBATKH JIMKBHIHOCTH, CMSITIEHHsI PHCKOB
IIPOJIOHTAIUU U pepUHAHCUPOBAHMA, PACIIHPEHHA
6a3bl MHBECTOPOB M OTC/IKUBAHMS H ITPeOTBpaLlie-
HHsI MaTepHAIM3AIMHN YCIOBHBIX 00513aTe/IbCTB, B TOM
YHC/Ie CBSI3AHHBIX C BHEOHOIKETHOM TTOMIEP)KKOIA,
OKa3aHHOU B XOjle ITaHIeM1H.

Bo Bcex cTpanax JjanbHeiIIas HOJEePKKa TOIKHA
OBITD Iie/IeHAaIIPaB/IeHHON, CIIPABEIUIMBO pacIIperie-
JsIeMOT 1 C(HOKYCHPOBAHHOI Ha 9KOHOMUKE ITOC/IE
COVID-19. [ly11 orpaHryYeHus yTeYKHU BBITOJ, IIPU
OKa3aHUU ITOMOIIY HY>KIAIOIIKUMCA CTPAHBI IO/DKHDI
H3Y4UTHh BO3SMOYKHOCTD OCYILIECTB/ICHUS IIPOBEPKU
HY>KIAeMOCTH depe3 TIPpefCcTaBUTeIbHbIE Tapame-
TPBI HAPSALY C TAKMMH BapHaHTaMH, KaK MOOWIIb-
HbIe JIeHbI'M, TPaHC(hEePThI B HATYPaIbHOM (hopme,
IepeKpecTHOe CpaBHeHMe 6a3 TaHHBIX OeHeduna-
POB U HUCIOIB30BAHUE METOMIOB HA OCHOBE MECTHBIX
co061ecTB. YTO KacaeTcs KOMIIaHUI, TO TTOfIEPyKKa
IO/DKHA OTPaHUIMBATHCS CTydassMu Hea ek TrB-
HOCTHU PBIHOYHOTO MeXaHM3Ma HapAMY C BLIPAaBHHUBA-
HUEM YCIOBHI I TOCYIAPCTBEHHBIX IIPEIIIPHATHI
1 YacTHOTO ceKTopa. HakoHern, nogaepkusaroriye
MepbI TIOMUTHKU JO/DKHBI TAKXKe MOOIIPATH MEPexoft
K ycnoBusaM B mupe nocie COVID-19, manpumep,
Iy TeM IpodeCcCHOHaTbHO-TEXHUYECKOTO 00yYeH s
U CTUMY/IMPOBAHMA HailMa.
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MEPCMEKTUBLI PASBUTUS PEFVOHATEHON SKOHOMMKIA: BRIVOKHWIA BOCTOK W LIEHTPAJIbHASA ASUA

CrpaHbl TakKe TO/DKHBI HaTH 6a/IaHC MeXITy B3au-
MOJIOTIONHAEMOCTBIO 1 B3aMO3aMEHAEMOCTBIO 0107 -
JKETHBIX U [IEHEKHO-KPEMUTHBIX U (DUHAHCOBBIX Mep.
Br160p MeXIy HabHEAIINMHI IeHEKHO-KPETUTHBIMU
MepaMHu U OFOJKETHOI TTOMIEPYKKOI O/DKEH ObITh
C/Ie/IaH C y4eToM OFO/PKETHOTO IIPOCTPAHCTBA CTPaH,

9 eKTHBHOCTH Tepeaun BO3NEHCTBIS JeHSKHO-
KPEIUTHO! [TOJIMTHKU ¥ U3MEHEHHsI BHY TPEHHIX

U I7106a/IbHBIX (PUHAHCOBBIX YCIOBHIL B cTpaHax, MMe-
OIIUX THOKIe 0OMeHHbIe KYPChI U IIPOYHO 3apuKcu-
poBaHHbIe UHQISIIIUOHHbIE OKUIAHYS (HEKOTOPbIe
crpaubt KITA u Eruner), eHTpasibHble 6aHKHU IO/DKHBI
COXPaHATH aIANTUBHYIO TIO3UIINIO, HO ITPOO/DKATh
YIeIATh BHUMaHKe HHQIIIHOHHBIM PUCKaM (B TOM
4KC/Ie CBSI3AHHBIM C MUPOBBIMU IIEHAMU Ha TIPOIO-
BOJIbCTBHE) U Y>KECTOUEHHIO (DUHAHCOBBIX YCIOBHIL.
[16KOCTH OOMEHHOTO Kypca MOXKET CITY>KUTh B&KHBIM
Oycepom, TPy TOM C/IefiyeT OTCIEKUBATD BIIMSIHIE
Ha 6a1aHChl, 0cobeHHO B psize cTpan KLIA ¢ Bbicokoit
CTETIeHbIO IO/UTAPHU3AITUH.

[TocrereHHOE CBOPAIMBAHIE IIEIEBOIT OMIEPIKKH
OymeT NMeThb KII0YeBOe SHaUeHHe ISt 00eCIedeH s
BCIIOMOTATeTbHOM PO/ (PUHAHCOBOTO CEKTOPa

B XOJIe BOCCTAHOBJIEHHS YaCTHOTO ceKTopa. C yaeToM
COXPAHSIOLINXCST (PAKTOPOB YISBUMOCTH GaslaHca
IUTS CEKTOPOB € GOJIBIIIMM KOTMYECTBOM KOHTAKTOB
1 HeGO/IBIIINX KOMIIAHHIL, CTIETyeT IPONO/DKATh
HONEP)KKY IMKBUIHOCTH IS HCIIBITHIBAIOIIINX
TPYIHOCTH, HO TUIATEKECTIOCOOHBIX 3aeMIITHKOB.
JIMpeKTHBHBIE OPTaHbI JO/DKHBI IPOIO/DKATE OKa-
3BIBATh MOIIEPXKKY POCTY YaCTHOTO KPEAUTa IIPH
CMSITIeHUH YPe3MEPHOro prcKa 6aHKOB B hopme
CYBepEeHHOTO JI0/ITA ¥ IIPHHSITHH Mep IS Pa3BUTHS
PBIHKA TOITOBBIX HHCTPYMEHTOB C TeUEHHEM BPEMEHH.
HecMoTpst Ha COXPaHSIOIIYIOCS YCTOMYIMBOCTE GaH-
KOBCKOTO CEKTOPA, TIATe/TbHbIN MOHUTOPHHT ITOKa-
3aresieit 00CTy>KUBAHNS KPEIUTOB U O/IH 3a€MHbIX
CpENCTB KOMITAHHIA [0 Mepe CBOPAYUBAHUS 9KCTPEH-
HBIX Mep IIO/IMTHKH 6yIeT UMeTh B)KHOE 3HAYEHe
IS CoXpaHeHHs1 PUHAHCOBOI CTaOMIBHOCTH.

Ilro6ambHOe 1 perHoHaIbHOE COTPYTHUYECTBO

B cdepe I0CTyIA K BaKIIMHAM IIOMOXKET 3a/I0KUTD
IIPOYHYIO OCHOBY M1l POPMHUPOBAHUSA YC/IOBHI

B Mupe nocize COVID-19. IIpoynocTh BOCCTaHOBIIE-
HYS Ha VIOOIBHOM U PerOHA/IbHOM YPOBHSIX OyzeT
3aBHUCETh OT IIOBCEMECTHOTO B3ATHA ITAHIEMHH O]
KOHTpO/Ib. Halidue 04aros sapaskeHus B OO0
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TOYKe Mupa 6yaeT moapasyMeBaTh PUCK MOSIBICHUS
HOBBIX BapUAHTOB BHpYca. TakuM 06pasoM, n3ObI-
TOYHOE MIPEIJIOYKEeHNe BAKIIH B CTPaHaX (B TOM
YHCTTE 32 CYET YBEITHYEeHHsI 00'beMa BHY TPEHHEro
MTPOU3BOJICTBA) IO/DKHO PACIIPENEeISAThCS B CTPAHBI

C HEOCTATOYHBIM ITPEUIOKEHHEM B paMKaxX MHH-
rmatrBel COVAX, puHaHCHPOBaHME 1 OXBAT KOTO-
PO¥ O/DKHBI OBITh HE3aMEIUTUTETbHO PACIITUPEHBIL.
Kpome Toro, moBpleHne Mpo3pavHOCTH KOHTPAKTOB
Ha TIOCTaBKy BAaKI[MH 00eCIIEeYHT JOCTYII CTPAH K HUM
Ha Pa3yMHBIX ycI0BUAX. CTpaHBbI C HU3KUM JIOXOIOM
U ySI3BUMbIe U [IOCTPafiaBIIIKe OT KOH(INKTOB roCy-
IApCTBA B PETUOHE, 110 BCeH BEPOATHOCTH, CTON-
KHYTCS € IPOOIeMaMU JIOTUCTHKY ¥ PacIpeie/eH s
B XOJie BaKIIMHAIHIT; 0OMEH OIIbITOM, 000pyIoBa-
HUeEM U HEeUCIIOIb30BAaHHBIMU BaKI[MHAMU B peru-
OHE MOYKET CIIOCOOCTBOBATH 0OECIIEYEHHIO TOTO,

YTO 9TU CTPAHbI He OCTaHyTcA no3anu. [To mepe
TIPOJIBIDKEHUS CTPAH OT KpHU3HCca K BOCCTAHOBJIE-
Huto MBO®, oxasaBIINI IOJIEP)KKY PETUOHY, BbIJie-
/B B 2020 rony hpHUHAHCHPOBaHKE HA CYMMY CBBILIIE
17 mnpn powtapos CIIA, mo-tipexxaeMy 6ymet
HAJIEKHBIM TTAPTHEPOM 3a cueT (PUHAHCUPOBAHMA,
TEXHUYIECKOM ITOMOIIM ¥ KOHCY/IBTAIIUIA IT0 BOIIPO-
CaM TIOJIMTUKYU TIOMUMO KOOPIMHAIIUY TTOJ/IEP’KKHI
CO CTOPOHBI M&XIYHAPOIHBIX ¥ PETHOHA/IbHBIX Opra-
HU3AUN.

...NNPN 0AHOBPEMEHHOM
NOCTPOEeHMU NyuLero OyayLero

JMpeKTUBHBIE OPTaHbI He MOTYT TIO3BOJIUTH cebe
YIyCTHTD M3 BHILY [TyOOKO YKOPEHUBIIIHECS ITPO-
61eMbl, TpebyIOIIIHe KOPEHHBIX IIPe0OPasoBaHMI,
BKJIIOYasi 00pbOY ¢ HEPABEHCTBOM, HUIIIETOH M KOP-
PYIILIHE, COTEHCTBIE CO3aHNI0 PAOOINX MECT

B YaCTHOM CEKTOPE, PellieHne Tpo6ieMbl H3MeHe-
HUSL KJIMMAaTa U YCOBEPIIIEHCTBOBAHME yIIPaBIie-

Hust. XOTSI HEKOTOPbIE CTPAHBI B PErMOHE COXPAHSUIH
Kypc Ha pechopMbl faxe B xozie manzemuu (Erurer,
Wopnanust, Kasaxcran, Y3bexucran), ceiraac nme-
€TCs1 BOSMOXKHOCTb JIIst 60/Iee aKTUBHBIX pepopM
TIPH TIOAJIEPYKKe CITOCOOCTBYIOIINX POCTY CpefIHe-
CPOYHBIX OIOJIYKETHBIX OCHOB, [TOCPEICTBOM KOTOPBIX
KaK[IBIIT IVIATUT CBOIO CHPABEUTMBYIO TOI0. [Jo/DKeH
OBITH 3aK/TI0YEH HOBBII OOIIIECTBEHHBIN I0TOBOP,
[PeyCMaTPUBAIOIIHMI YBE/IMIEHIE YHC/TA PA6OIHX
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MeCT B YaCTHOM CEKTOPE, @ TAKOKe YCHICHHE YIIpaB/ie-
HHsT, TPO3PAYHOCTH U MOIOTIETHOCTH PABUTEIBCTB.
PedopmupoBanne KpyIHOTro roCyjapCTBEHHOTO CEeK-
TOpa ¥ TOCYJAPCTBEHHBIX NPEIIIPUATHIL IACT IIPO-
CTPAHCTBO M5l POCTa YaCTHOMY CEKTOPY U JUIS
TOCTHPKEHUS JIYUIIUX Pe3y/IbTaToOB M COMEHCTBHSA
006€CIeYeHH 0 YCTOINBOCTH OIOfKeTa — TOCY-
IapcTBEHHOMY ceKTopy. Pehopma peiHKa Tpyna

B LIE/IAX COKPAIIIEHNUs HCKKEHUIT B [I0JIb3y pabo-
YUX MECT B TOCYIAPCTBEHHOM CEKTOPE, CHIDKEHHS
He(OpMaIbHOCTH 1 00ecriedeH st Co3anus pabo-
YUX MECT C BBICOKOI NOOABIEHHOM CTOMMOCTBIO

B YaCTHOM CEKTOPE MO3BOIUT SKOHOMHUKE OTOATH

OT HapaurMbl TPYLOYCTPONCTBA B TOCYAAPCTBEHHOM
cexTope. YIIpOIlleHHe IIPaBII IIPU 00ecIiedeHHN
CIPaBEUIMBOrO KOHTPOJIS 33 MX COOMIOfIeHHEM

U YKPEIUIEHUH OCHOB O0PBOBI C KOPPYIILIHEH [TOBBI-
CHUT [IOBepHe HACEIEHNS K IIPABUTE/TbCTBY.

Yewrerue 3¢ PeKTHBHOCTU COIMATBHBIX PACXOMIOB,
nake 6e3 TIOBBIILICHHSI PACXO0B, MOXKET TOMOYb
COKPAaTUTh PaspbiB B VIH/EKCe pasBUTHS YeoBede-
CKOTO ITOTEHI[Ha/Ia PEroHa Ha OJIHY TPETb, COIJIACHO
nccnenoannio MBO. CrienyeT 13Biedb ypoku

U3 TOCTHYKEHUIT B XOJIe MTaHIeMIUH, KOIga Haboa-
JIOCh Ba)KHOE paciiipeHue 6osee afipecHbIX U 00y-
C/IOBJICHHBIX IIPOTPAMM COLIMA/IbHO IOMOIIIN

B peruoHe (puc. 1.11). Pacumpenue mocryma K Tex-
HOJIOTHSIM U U POBU3ALINE MOXKET CITOCOOCTBO-
BaTh aKTHBHU3AIMU peOpM BO Bcex 06/1acTsIX IIpu
o6ecIiedeHnH TOTO, YTO PETHOH B TIOJIHOM Mepe BOC-
II0/IB3YeTCsI IIPEUMYIIIECTBAMHU BOKHBIX [I00aTh-
HBIX TeHeHIuiL [To Mepe ocmabneHust Kpusuca
C/lefyeT Tak)Ke HayaTh paboTy 110 IepeolieHKe pee-
CTPOB UPE3BBIYANHBIX CUTYALIUII [I0 Mepe TOr0, KaK
CTpPaHBI YKPEIULIIOT CBOU CUCTEMBI COIUA/IbHOM
3AIIUTHI U IeIAI0T UX 60JIee IyTKO PearupyoInMu
Ha ToTpsiceHns B Oynyiem. B yactHOCTH, copieit-
CTBHE JJOCTYITy K PMHAHCOBBIM yC/IyTaM M MHBe-
CTULIMH B MHTePHET-UHPPpacTpyKTypy (puc. 1.12)
TaM, IJie 9TO He0OXOIUMO, OYAYT KpariHe BayKHbI s
obecriedeHus] HAIMYUS B CTPAHAX PETHOHA aIPeCHBIX
CHCTEM COLIMaIbHOM 3aIUTHI C IITHPOKUM OXBATOM.

WsMmeHeHMe KIMMaTa yyKe OCTaBJIsAET CJIef, B Peru-
OHe, B TOM 4YHC/Ie B BUJIE 60/Iee JacThIX 1 HHTEHCHB-
HBIX IIEPUOJ0B 9KCTPEMA/IbHO BBICOKUX Te€MIIEpaTyp
U HeIOCTaTKa BOJBL. DTH MPOO/IEMbI, BEPOSITHO,

CUTYALIUA B PETUOHE U TPOTHO3

PucyHok 1.11. OxBaT nporpaMmmamu AeHeXHbIX NepeBOJOB

(MpoueHmHas 0ons HaceneHus)
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VcTourmku: BcemmpHbiin 6aHk v pacyeTsl nepcoHana MBO.

Mpumeyanme. KoachmumeHTsl oxeata fo COVID siBnsioTcs nocneaHnmm
VIMEIOLMMICS B HANMYMW AaHHBIMU MO Kaxaoii cTpaHe. OXBaT 03Ha4aeT 4orio
6eHeduLmapoB no OTHOLLEHMIO K 06LLel YucneHHOCTY HaceneHns. CokpalLeHHble
HaMEHOBaHMS CTpaH NpuUBEAEHbI B COOTBETCTBUM C Koflamu cTpaH MexayHapoa-
HoIt opraHu3aumu no ctaHgaptuaauum (MCO).

PucyHok 1.12. locTyn K MUHTEPHETY U NPOHMKHOBEHWE
MobunLHOI CBA3M
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MpoLeHTHas A0NS HaceneHus, NOMb3yHoLLErocs UHTEpPHETOM

WcTounmkm: «Mokasateny myuposoro passutusy (MIMP) u pacyeTsl nepcoHana MB®.
Mpumeyarue. CPO = cTpaHbl ¢ pa3suToli akoHomukoii; KLIA = KaBkas 1 LieHTpanbHas
Asus; BBCA = brinxknuii BocTok n CeBepHas Adpuka. CokpalLieHHble HalMeHoBaHNS
CTpaH NpuBeAeHb! B COOTBETCTBIM C koami cTpaH MexayHapofHOii opraHu3aLim
no cTaHgaptusauum (MCO).
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MEPCMEKTUBLI PASBUTUS PEFVOHATEHON SKOHOMMKIA: BRIVOKHWIA BOCTOK W LIEHTPAJIbHASA ASUA

YCWIATCSA, TOAYepKUBast HACYIITHYIO HeO0OXONUMOCTh
B OIIpeZie/IEHNH IIPUOPUTETOB IIOTUTUKH JIJIS aJlall-
TAllUY ¥ MHBEeCTUIINI B HHMPACTPYKTYPY, YCTOIIHU-
BYIO K M3MEHEHUIO KnuMaTa. [lepen skcrioprepamu
HeTH B PerHOHe CTOUT JTOIOHUTEIbHAS 3a/ada,
KOTOpasi 3aK/II0YaeTCs B yXolie OT HepTAHOI 3aBU-
CHMOCTH IT0 M€pPE TOTO KaK MUP ITOCTENIEHHO OTXO0-

JUT OT UCITIO/Ib3OBAHUA NCKOIIAEMbIX BUIOB TOIIMBA.

Boccranosienue (bI/IHaHCOBLIx pe3epBOB U IIPO-
IBIDKEHVE K 9KOHOMUYECKON U OIOIKETHOM ouBep-
cm’pnxaupm IIPU CMATYEHUU OTPULIATEILHOTO
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BO3JIENCTBUSA PacIIpeie/leHns I0XO/IOB Ha IOMallIH1e
XO3AMCTBA SBJIAIOTCA KII0YEBBIMU IPUOPUTETAMU
IIOJIUTUKYU B TaHHOM OTHOIIEeHUU. C/IOKUBIIHECS

B HaCTOsILIee BpeMs yCI0BHA NAIOT BOSMOYKHOCTD
HCII0/Ib30BaTh IIPOrPaMMbl BOCCTaHOBJIEHUS], TOCY-
TAPCTBEHHBIE PACXOIbl M MEPBI PEryINPOBaHUA
IJIS1 COIEMCTBUA CMATYEHUIO BIMAHMUA KIMMaTHIe-
CKUX IIOKOB. [Ipy rpaMOTHOM yIIpaB/IeHUU IIepe-
XOJI K «3€JIEHOM» S5KOHOMHUKE MOXKET IIPENOCTaBUTh
PerHoHy OOLUINpPHBIE BOSMOKHOCTH B cdepe Tpymo-
YCTPOMCTBA ¥ MHBECTULIMIA.
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[ocyaapCTBEHHbIN AONT U PUCKK (PMHAHCUPOBAHUS,
KOTOpPbIe MOryT COXPaHUTLCA Nocne naHaeMuu

Kpusuc, svizsannuiii koponasupycom (COVID-19),
npuBen K Pe3Komy yBeaudeHuI0 0cyoapcrmeeHHoeo
donea u nompe6Hocmeil 8 PUHAHCUPOBAHUL, HOCKOTLKY
MmHo2ue cmpanvl bruscneeo Bocrmoxa u Ilenmpano-
Hotl A3t oneparmugHo NpuHUMAIL mepul OISt cMsieHe-
Hust nocredcmeuti namdemus. Hecmompst Ha mo, 4mo
HEKOMOpble U3 IMUX CIPAH CMO2TIU NPUBJeUD cped-
CMBa HA MENOYHAPOOHBIX PUHAHCOBLIX PLIHKAX, 3HA-
4ymenvHyro 007110 nompe6Hocmei 6 puHaAHCUPOBAHUY
CMpan ¢ PoPMUPYIOUUMCST PLIHKOM YO0BTIEMBOPSIU
omevecmeeHHvle OAHKY, UMO NPUBENO K 00NoHU-
MeNbHOMY YBeNUUeHUI0 UX U 6€3 11020 CYUeCBeHHbIX
NO3UYULL N0 ONEPAUUAM € 20CYOAPCINBEHHBIM CeKMO-
pom. B mo e 8pemst GONbUIUHCINGBO CIPAH ¢ HUSKUMLL
doxodamu (CH/I) npurumanu numiv He3Havumenp-
Hble Mepbl 8 OMEem HA KPU3LUC 8 CBA3U C HEX8AMKOIL
PUHAHCUPOBAHUST U 02PAHUUEHHBIMIL BO3MONCHOCHIAMU
IKOHOMUUECKOLl nonumuky. 3a2ns0vi6as enepeo,
MOXHCHO 0cudamo, umo 6 2021-2022 200ax 6anosgvie
eocyoapcmeentvle NOMpPedHOCU 6 PUHAHCUPOBAHUU
8 6onbUIUHCBE CIPAH ¢ (POPMUPYIOUUMCST PLIHKOM
peeuora bruscneeo Bocmoxa u Llenmpanvroii Azuu
OCTAHYMCST HA BbICOKOM YPOSHE; NPU IMOM Cyuje-
cmeyem puck yxyouleHust Cumyayuu 6 cyuae yxice-
CIOUEHUST 2106abHbIX PUHAHCOBBIX YCL08UTT U/Unu
OMCpouKU O100HCEMHOT KOHCONUOAUUY 8CTIe0CIBIe
6ornee 65171020, HeM OHCUOANOCH, BOCCHAHOBEHUS IKO-
Homuxu. OOHAKO coxpareHiie 3a8UCUMOCINY O BHY -
pentee0 PUHAHCUPOBAHUS npUGedem K CHUNEHUIO
B03MOHCHOCIEL] GAHKO08 10 CO0ELiCBUI0 BbIX00Y YACH-
HO20 cexmopa U3 Kpu3uca, Ymo 8vi308em 3amseusanue
soccmanosnenst sxonomuxu. Hadescrvie cpednecpou-
Hole crnpamezuu HA02080-0100M#eMHOLL HOAUMUKY

U ynpasneHuss 00120M 8 COUeManul ¢ Mepamu Nou-
MUKU, HANPABNIEHHLIMU HA PA3BUINUE BHYPEHHUX
PUIHK08 KANUMANA U CHUMCEHUE UPe3MEPHOTI 3a61-
cumocmu 6aHKo8 om cygepenHo20 doed, N0360ASM

Martepuast IOArOTOB/IEH pabodeil IPYIIION IO BOIIPOCAM
3an0/pkeHHOCTH JlenapramenTa Bimkuero Boctoka u LleHTpass-
HOIT A3un. ABTOpaMu HacTosIeil aBbl sisitoTcs Cecap Ceppa
(pyxoBopuTens), Meta Menxkynacu, Jlopernc Hopron, Cunpa Pex-
Man u Cyyanan TamOyHiepTyail, a LeHHYIO MOAIEPXKKY UM OKa-
sam Takep Croyn n J[xaBen Cakxu.

CHU3UMb PUCKU PUHAHCUPOBAHUS, Petittnb NPoOTemy
803pocuec0 0071206020 Opemery 1 ykpenumv duHanco-
8Y10 CAOUTLHOCHD.

KoHTekcT: nonoxeHue gen
po COVID-19

K nauany nangemuu B psge crpan bmokuero Boc-
toka U LenTpanpHoi Asun HabOIIONAINCh BHICOKAsI
rOCy/IapCTBEHHAS 33/I0/DKEHHOCTD U (DaKTOPBI ysI3-
BUMOCTH B chepe (DUHAHCHPOBAHUS, IOC/IE TOTO KaK
MUPOBOIT GPUHAHCOBBII KPU3UC 1 He(DTIHOI IIIOK
2014-2015 romoB NpuBEIM K IIOTEPE JOCTUTHY THIX
YCIIEXOB B Jiejle CHIDKeHUsA 3a10/DKeHHOCTH. K KoHIy
2019 ropa 014 rOCyJapCTBEHHOTO JIO/ITa TPETU
cTpaH npesbiiana 70 mpouentos BBIT, a B matu
CTpaHaX BaJIOBbIe TOCYIAPCTBEHHBIE TOTPEOHOCTH

B (prHAHCHPOBAHUM MTPEBBIIIAIH 15 IPOLIEHTOB
BBII'. JIuBaH HaxOMWICSA B COCTOSHNY eONTa, TPU
CH]I (Comamu, Cynas, Hemen)? HCTIBITBIBAIN KPH-
3H1C 3aJI0/KEHHOCTH, M, COIJIACHO OLIEHKaM, ellle
werpIpe cTpasbl (Adranucran, [xubyti, MaBpura-
HYsT, Ta[DKUKKUCTaH) ObUIH [OJBEPXKEHBI BHICOKOMY
PHUCKY KpHU3HCa 33/I0/DKEHHOCTH.

CrpyKTypa TONTOBBIX 0053aTe/IbCTB B CTPAHAX

¢ GOpMUPYIOLIMMCS PBIHKOM perroHa bmkHero
Bocroka n llenTpanpHOit A3 oTpakaeT Heu-
BePCHUPHUINPOBAHHYIO ¥ HEOCTATOYHO Pa3BUTYIO

'BajioBbIe TOCYIAapCTBEHHBIE TTOTPeGHOCTH B (PHHAHCHPOBA-
HHH ONPEJe/IAIOTCA KaK CyMMa 06111ero GIo/keTHOTO aeduimTa

U TIOTAlLlIeHNs TOCYapCTBEHHOro fonra. s meeit HacTosIei
IJIaBBI K CTPaHaM ¢ (POPMUPYIOIIMMCST PBIHKOM pernoHa biik-
Hero Boctoka u LleHTpabHOI ASHH OTHOCATCS CTPAHBI € HOp-
MUPYIOLIUMCS PBIHKOM U CPEIHUM YPOBHEM JIOXOJIa, a TaKxkKe
cTpaHbl-aKcopTeps! HedH. B uncmo CHJL Bxomst Adranucras,
xubyTH, WemeHn, 3anagHblit 6eper u cextop lasa, Knlpreisckas
Pecry6/mka, Maspuranust, Comanu, CynaH, TapKukuctan

n Ys6exucran. JIuBus u Cupus He yYUTBIBAIOTCS 10 TIPUYMHE
OTCYTCTBHA JaHHBIX, a JaHHble 10 Comamn, Cygany u TypkmeHH-
CTaHy ABJIAIOTCA HEIIO/IHBIMH.

’Ha MOMEHT IPOBEAEHHs MOCIENHETO aHAIN3a YCTONINBOCTH
nonra B 2016 roy peTUHT pUCKa BOSHUKHOBEHHUA KPU3UCa
BHEIIIHelt 3a10/DKeHHOCTH 15l VleMeHa OleHHBaICs KaK BBICOKMIL.
OpnHako ¢ Tex nop VemeH HakarummBaeT MPOCPOYEHHYIO BHEIII-
HIOIO 3aJI0/DKEHHOCTD.
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MEPCMEKTUBLI PASBUTUS PEFVOHATEHON SKOHOMMKIA: BRIVOKHWIA BOCTOK W LIEHTPAJIbHASA ASUA

6asy MHBECTOPOB C KOHIIEHTPAllNel TOCYAapPCTBEH-
HBIX JIOJITOBBIX 00513aTe/IbCTB B GAHKOBCKOM CEKTOPE.
OTH CTpaHBI ITO/IATAIOTCS HA BHYTPEHHUX KPe-
TOPOB [/Is1 YIOB/ICTBOPEHYSI 3HAYUTEILHOI TOIH
CBOMX TIOTpeOHOCTEN B OIOKeTHOM (DHHAHCHPOBa-
HUH. JOMHHUPYIOIINMA HHBECTOPAMHU CPEIH HIUX
SIBJISIFOTCS OT€YeCTBEeHHbIe OaHKM (Ha HUX IIPUXO-
muTcst 81 MPOLIEHT BHYTPEHHETO JI0/ITa, He BKIIIO-

Jast aByaphl LIEHTPaIbHBIX GaHKOB), @ B HEKOTOPBIX
C/Ty4asix 3HAYUTEIbHYIO POJIb TAKXKE UTPAIOT LIEHT-
pasbHble 6aHKH (pHuc. 2.3, maHenb 1). CTpyKTypHbIT
M30BITOK THKBUIHOCTH B ONHUX CTPaHAX, eIIle JINIIIb
(hopmMupyroIIIHecs: BTOPHYHBIE PHIHKU U CTA00pas-
BUTbIe HHCTUTYIIHOHAIbHbIE HHBECTOPHI B IPYTHX,

a TaK)Ke OTPaHNYEHHOCTD A/IBTEPHATHBHBIX HHBEC-
THII CO3IAIH CTUMYJIBI [Is1 TOTO, YTOOBI OaHKM
YAEP)KUBAIK TOCYIAPCTBEHHBIE OOIUTALIH IO [I0Ta-
IIIEHUS], YTO TPEISITCTBYET TIOMICPYKAHHUIO TMKBHUIHO-
CTH BHYTPEHHETO JJOJI'OBOTO PHIHKA U €r0 Pa3BUTHIO.

YpesmepHble O3UINH HAITHOHALHBIX GAaHKOB

IO CYBEPEHHOMY JIOIITY B HEKOTOPBIX CTpaHax ¢ (hop-
MUPYIOIIUMCS PHIHKOM perroHa bmoxnero Bocroka

u lleHTpanbHOI A3UH 3HAYUTETBHO BO3POCIH TIOCTIE
MHPOBOTO (PHHAHCOBOTO KPH3HCA 1 B 0COOEHHOCTH
uedsiHOTO 1110Ka 2014-2015 romoB. ITH MOSUIIMH
006PasyIoTCs 3a CUeT KPEIUTOBAHMUS He TOIBKO CEK-
TOpa TOCYIAPCTBEHHOTO YIIPAB/IeHHs, HO U KPYITHBIX

Y 3HAYMMBIX TOCYIAPCTBEHHBIX ITPEIIIPHATHH,

a B JIuBaHe — Taxke LeHTpaIbHOrO 6aHKa. [lo Havama
xpusuca COVID-19 nos KpenuToBaHus rocy1apcTBa
oredecTBeHHbIME GaHKamu B Vpake, Mopnanim

u Karape cocrasjisiia 6oee 20 IpoIIeHTOB OT OOIITHX
aKTHBOB 6aHKOB, B Ajpkupe, Erunre u [Takucrane —
6ortee 45 TIPOIIEHTOB, @ B J/IuBane — 110 60 IPOIIEHTOB.
B 10 >ke BpeMs1 B IPYTUX CTpaHax ¢ (POPMUPYIOLIMCS
PBIHKOM [IO/IS1 KPEIUTOBAHUS, TIPEIOCTAB/IEHHOTO OaH-
KaM¥ Jyst GUHAHCHPOBAHS TOCYIAPCTBEHHOTO CEK-
TOPA, COCTABJISUIA OKOJIO 12 mporieHToB (puc. 2.3,
aHesIb 2). ITa IpesMepHast 3aBUCHMOCTb OTPHUIIA-
TE/IbHO CKAa3bIBAETCS HA PA3BUTHY BHYTPEHHETO PhIHKA
TOJITOBBIX 00513aTe/bCTB,  TAKKE MPETIATCTBYET MOMTy-
JeHHIO IPaBUTE/IbCTBOM U YaCTHBIM CEKTOPOM (DHHAH-
CHPOBaHUSI C HAUMEHBIITUMH BO3MOKHBIMU 3aTPaTaMU
OT BepCUUINPOBAHHOTO ITy/Ta KPEIUTOPOB .

YactHoe BHellIHee (PMHAHCHPOBAHHUE [IPABUTE/IBCTB
crpan bmpxaero Boctoka u LlentpanbHoit Asun
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6b110 607Tee OTPaHIIEHHBIM C YUYETOM TOTO, UTO
JIMIIb HEMHOTMM CTPaHaM YIAeTCs YCTOMYUBO IIPU-
BJICKATh CPENCTBA HA PhIHKAX KaruTata. Odunnais-
Hble KPeIUTOPbI UCTOPUIECKU UTPAIOT BAKHYIO POJIb.
B CHJI Ha opunma bHBIX KPEMUTOPOB IIPUXOIUTCS
0K0710 80 MPOLIEHTOB rOCYIapCTBEHHOTO JI0/ITa; IIPU
9TOM YBEJIMYMUBAETCs IO/ KPEOUTOPOB, He SABJIAI0-
uxcst wieHamu [Taprxckoro kay6a (oxomo 45 mpo-
LICHTOB BHEIITHEIO FOCYIAPCTBEHHOIO JIOJITa).

(o4 nocne Havyana naHAeMUu:
thakTopbI YA3BUMOCTM pacTyT

BosneficTBre MaHIeMHUN HA TOCYIAPCTBEHHbIE
TOXOIbI I MePBI 110 CMATYEHHUIO €€ TIOCTeACTBUI ITPH-
Ben K ob1iieMy yBesmdenuio gecdurmra B 2020 romy,
HECMOTPSI Ha [IEPECMOTP IIPUOPUTETOB B 0OIACTH
pacxornos. [To cpaBHEHUIO ¢ MPOTHO3aMHU, CHETAH-
HBIMH JI0 TIAaHIEMHH, IEPBUYHBII IeDUIIUT YBeH-
YIWICA B cpeflHeM Ha 7 mporieHToB oT BBII. Xota
HEKOTOpBbIe CTPAHbI CMOIJIM OTPAaHUYUTH POCT
BBIITYCKa [OJITOBBIX 00513aTE/IbCTB € MTOMOIIIBIO TOCY-
IApCTBEHHBIX JIEM03UTOB (A/DKHp, AsepbarimKaH,
Karap, OmaHn, CaynoBckas Apasus, Tynuc, OAD) u/
WK CyBepeHHBIX (DOHIOB GrmarococtostHus (ADKUp,
Asepbaitmxan, baxpeits, Kasaxcran, Kyseiit, Oman,
OAD3), coueranue pocra geduIIuTa U SKOHOMUIE-
CKOTO CIajia MPUBEIO K YBEIMUEHHUIO OTHOIICHHS
nonra K BBII B cpenHeM Ha 9 POLIEHTHBIX ITYHKTOB.
K xonmy 2020 ropa B 13 cTpaHax rocyapCTBEeHHBII
morr npessitian 70 nporentos BBII (o cpaBrenuto
¢ 9 crpanamu Ha Korer; 2019 rona). B 14 crpanax
BaJIOBbIE IIOTPEOGHOCTH TOCYAAPCTBA B (PUHAHCUPO-
BaHUU NpeBbIIamm 15 nponenTtos BBII, B To Bpemsa
KaK 710 MaHeMHUHU TAKUX CTPaH ObUIO 1AATH (puc. 2.1).

YBe/mr4eHre BHY TPEeHHEr0 0aHKOBCKOTO (PMHAHCHPO-
BaHMs IIPUBEJIO K MTOBBIIIEHUIO B3aUMO3aBUCUMOCTH
CyBEepEHHBIX 3aeMIIIMKOB 1 OAHKOB B OO/IBIIINHCTBE
cTpaH ¢ GOPMHUPYIOIINMCS PBIHKOM perroHa bik-
Hero Bocroka u Llentpanbuoint Asuu. Kak u B ripo-
LIUIbIe TIepHofibl, B 2020 rofy BHyTpeHHUE 6aHKN
UTPaJIU KJIIOYEBYIO POJIb B (PUHAHCHPOBAHUH IIpa-
BUTEJIbCTB, YIOB/IETBOPUB 60stee 50 TIPOIEHTOB
BJIOBBIX 'OCYAPCTBEHHBIX MOTPeOHOCTE B (priHAH-
cupoBanuu B baxpeiine, Erunte, Mopnanuuy, ITaxu-
crade u Tynuce. Ecm yautsiBath hrHAHCHPOBaHUE
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TOCYIAPCTBEHHbIA JONT U PUCKIA OUHAHCHUPOBAHWS, KOTOPLIE MOTYT COXPAHUTLCS MOCTIE MAHIEMI

PucyHok 2.1. BanoBble rocyapCTBEHHbIE NOTPEOHOCTH
B (puHaHcupoBaHuu, 2020 rog!

PucyHok 2.2. CpeaHui CpOK MorawieHms Ha MOMEHT BbiMyckKa
obnuraumii B HauMoHanbLHON BanioTe

(B npoueHmax om BBI) (B konuyecmee nem, 838eWeEHHOM M0 8bIMycKY)
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VicTouHnKM: odhmumanbHble opradbl CTpaH; «MepcnekTBbl pa3BuTUs MPOBO
3koHoMMKW» MB®; pacyeTsl nepcoHana MBO.

Mpumeyanme. CokpalLeHHbIE HAMMEHOBAHMS CTPaH NPUBELEHbI B COOTBETCTBIM
¢ koaamm cTpaH MexayHapoaHoi opraHu3aLim no CTaHAapTU3aLmMu.
"MepBuyHbIit BanaHC He BKIOYAET rPaHThI JOHOPOB AN CTPaH C HU3KMMK
[0X0famMu.

CO CTOPOHBI IIEHTPATbHBIX OAHKOB, 001IIast TO/Is1 GaH-
KOBCKOTO CEeKTOpa TIpeBbIcHIa 50 TPOIIEHTOB TaKKe
B Apmenun, VMpake u Jlusane. Xots1 BHyTpeHHee
(buHaHCHpPOBaHKeE UMEIO pelnarliee 3HaYeHHe Ha
[IepBOM JTarre KPU3nca, KOrfa Ipou3o1ies c6oit Ha
MEXIYHAPOIHBIX PHIHKAX KAIIUTa/a, B OOJIBIIMHCTBE
CJIy4aeB OHO YCH/IMJIO B3aMMO3aBUCHMOCTH CyBepeH-
HBIX 3aeMIIUKOB U 6aHKOB (puc. 2.3, maneu 2-3).

CrpaHbl yBeHImIi 00'beM BHY TPEHHNX 3aUMCTBO-
BaHMII Ha ()OHE CMEIIIeHUs KPUBBIX JJOXONHOCTH

B HALIMOHA/IBHOJ BAJIOTE B CTOPOHY ITOHIDKEHHUS,
YTO OTPA’KAeT CMATYEHHE ICHOKHO-KPEIUTHO
nomutuku B 2020 roxy. HexoTopble cTpaHbl B 3Ha-
IUTETbHOI CTeIIeHH ITO/Iara/Inch Ha OTHOCHTETBHO
KPaTKOCPOYHOE BHYTpeHHee (PHHAHCHPOBAHHE,

4TO 6BUIO OOYC/IOBIEHO COOOPAKEHUSMHU CTOUMO-
CTH 3aMMCTBOBAHMS 1 €IlIe 3aPOXKIAIOIIIMICS BHY-
TPEHHUMH PBHIHKAMHU JIOITOCPOYHBIX HHCTPYMEHTOB
(maripumep, B Erunte u [lakucrane), onHako B Ipy-
IUX cTpaHax (Hampumep, B lopranuu n Mapokko)
OBUIH BBIITYILIEHBI I0/IFOCPOYHbIE BHY TPEHHIE

VicTouHmKu: odmumanbHble opraHbl cTpaH; Bloomberg Finance L.P.; pacueTsl
nepcoHana MB®.

OO/IUTaIiH, YTO TIO3BOIJIO CHU3UTH 3aTPAThI
Ha IpeCTosIIHe Tonbl (puc. 2.2).

Tpets cTpan bpkaero Bocroka u IlenTpanpHOi
A3u OCYIIIeCTBIWIN 3aMMCTBOBAHNSA HA MEKTyHA-
POIHBIX PBIHKAX, BOCIIO/Ib30BABILIKChH O/1arOIpH-
ATHBIMH YC/IOBUSIMU, OIHAKO HEKOTOPbIE U3 HUX
CTOJIKHY/IMCB CO 3HAYUTETLHON BOIATIIBHOCTBIO.

C navasma 2020 roza 3aMIMCTBOBAaHH Ha PhIHKAX OCY-
IIECTBUIN IeCATh cTpaH (Apmennst, BaxpeitH, Eru-
niet, Mopnanus, Mapoxko, Oman, Karap, Caynosckas
Apasust, OA3D, Y36eKucTan), Ha KOTOPbIE IPUXOIH-
JIOCh 26 TIPOLIEHTOB BCEX BBITYCKOB IIEHHBIX Gymar
crpaH ¢ GOPMHUPYIOIINUMCS PHIHKOM (B TO BpeMs Kak
HX COBOKYITHBII BeC COCTaBJIsI 6 MpoLieHTOB oT BBIT
crpaH ¢ GOPMUPYIOIIUMCS PHIHKOM), OTHAKO B 6OJIb-
ILIIMHCTBE C/Ty4aeB BHeIIHee (PUHAHCHPOBaHNE OTHO-
CUTEJIbHO CYIIIECTBOBABIINX NOTPeOHOCTE! OBUIO
OTpaHMIEHHBIM (B CpeIHEM Ha HEro IPUXOIIOCh
20 HPOIIEHTOB BAJIOBBIX TOCYAPCTBEHHBIX OTPeD-
HOCTel B pMHAHCHPOBAaHKUN). BaronpustHbie ycio-
BHA IIOMOIJIM 9TUM CTPaHaM He TOJIbKO IIOJTyYUTh
TOCTYI K PBIHKAM, HO U YBE/THIUTD CPOKH TIOTaIIle-
HHA 110 Pa3MeILeHHBIM IIeHHbIM OymaraMm. [Ipumeda-
TeJIbHO, YTO Cpe[JHUe CPOKH IIOTAIlIeHNU 110 BBIITYCKaM
HEMHBECTUIMOHHOTO KIacca B CTpaHax bmoxaero
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MEPCMEKTUBLI PASBUTUS PEFVOHATEHON SKOHOMMKIA: BRIVOKHWIA BOCTOK W LIEHTPAJIbHASA ASUA

PucyHok 2.3. 3agonmkeHHOCTb, (hMHAHCMPOBaHME N B3aMMO3aBUCMMOCTb CYyBePEeHHbIX 3aeMILMKOB U OaHKOB B CTpaHax
¢ hopmupyrowmmces pbiHKoM pernoHa bavxkHero Boctoka u LieHTpanbHoi Asnu

1. CTpyKTypa rocyaapcTBEHHOro Aonra B pa3ouBKe o kpeautopam
(B npouenTax ot BBI)
180 -

160 -

140 - -

120 - -
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1 e | |
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OrteyectBeHHble OaHkv M LieHTpanbHbiii 6ank M poune BHyTpeHHue kpeauTopsl M MHOCTpaHHbIe kpeauTopsl @ Beero

2. TpeGoBaHMs 0TEYECTBEHHbIX GAaHKOB K rocyAapCTBEHHOMY CEKTOPY (CEeKTOpY rocyAapCTBEHHOTO yNpaBneH!Us U rocyAapCTBEHHbLIM NPEANPUATUSAM)
(B npouieHTax oT COBOKYNMHbIX aKTMBOB 6aHKOBCKOI CUCTEMbI)

70- MOK (2008-20101r) oK ueH Ha HedyT (2014-2015rr) 1 Meprioa ao COVID-19 (2017-1919r.) -200
60 - W 2020r. == OtHoweHwe fonra k BBIM, 2020 r. (no npaBoii Lukane) 160
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30- - - . - -80
20 - — -
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LBN' EGY PAK DZA QAT IRQ JOR TUN MAR UAE OMN SAU BHR KAZ ARM GEO AZE KWT CoOP,
Kpome
BBLIA
3. MicTo4HMKM BanoBoro rocyaapcTBeHHoro chuHaHcupoBanus B 2020 ropy
(B npoueHTax)
OrteyecTBeHHbIe BaHku M LleHTpanbHblil 6aHK = [poyne BHYTPeHHME MCTOYHMKM (PHB, AenoanTbl, HebaHKOBCKME NCTOYHMKN)

HBoinyck obnuraunii BHelHero 3aiiMa M OcpuunanbHble 3aiiMbl  MTTpoyme MHOCTPaHHBIE MCTOYHMKM
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VcTounmku: «MexayHapogHas dpuHaHcoBas cratucTika» MB®; «[lepcnekTvsbl pa3suTiig MupoBoii akoHomukuy MB®; pacyeTsl nepconana MBO.
Mpumeyanmne. MOK = mupoBoit chonHaHcoBbIi kpuanc; BBLIA = cTpaHbl BrimkHero BocToka u LieHTpanbHoit Asum. CokpalLieHHble HaMEHOBaHWSI CTPaH NPUBESEHbI B COOTBET-
CTBWM C kojamu cTpaH MexyHapoaHoii opraHu13aLii no CTanfapTu3aLmy.

"B cnyyae NveaHa peyb naeT o fone TpeboBaHmit 6aHKOB K rocy[apcTBEHHOMY CEKTOPY, B TOM YMCHE K LIeHTpanbHoMy BaHKy, B COBOKYMHbIX aKTiBaX GaHKOBCKOIA CUCTEMbI.
Y Y y Y 4 y y y!

LBN QAT
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TOCYIAPCTBEHHbIA JONT U PUCKIA OUHAHCHUPOBAHWS, KOTOPLIE MOTYT COXPAHUTLCS MOCTIE MAHIEMIU

Bocroxka u LlentpambHoit Asuu 6bUTH CXOXKHU €O Cpef-
HUMU CPOKaMHU TIOTAIlIeHNs IO HEMHBECTUIIMOHHbBIM
BBIITYCKaM B IPYTUX CTpaHaX ¢ (POPMUPYIOLIUMCS
PBIHKOM, 4TO CBHIETE/IbCTBYET 00 yCTPaHEHUH pas-
PbIBa, COXPaHSABIIIETOCS B IIPEIbITYIIIHE TOIbL.
CrouMoCTb 3aMMCTBOBAHHUS TAKKe IIOCTENIEHHO CHU-
KaJIachb TI0C/Ie IepBOHAYaIbHOTO TIepHOfia TTOTpsice-
HUIT, OTpaKask CMSATYeHIEe MUPOBBIX (DMHAHCOBBIX
ycoBuit. Tem He MeHee, cpefHIEe KYIIOHHBIE CTaBKU
I HMUTEHTOB OO/IMTaIMil HHBECTHI[IOHHOTO

U HEMHBECTUIIMOHHOTO K/IACCOB B CTpaHax bmmkHero
Bocroka u LlenTpanpHoit Asuu B 2020 romy ObumH
HEMHOTO BBIIIIe, YeM B aHAJIOTHYHbIX CTPaHax ¢ pop-
MUPYIOLIUMCS PBIHKOM B IPYTUX PErHOHAX (puC. 2.4).

YuacTue HepesUIEHTOB B PLIHKAX FOCYIAPCTBEHHBIX
IOI'OBBIX 00513aTe/IbCTB, HOMHHHPOBAHHBIX B HAIIU-
OHA/IBHOH BaJIIOTE, OCTABATIOCh HE3HAYUTETHHBIM

B 6onbirmHCTBe cTpaH bkHero Bocroka u Ien-
TpaibHO A3rn. OHAKO CTPaHBL, B KOTOPBIX HaO/IIO-
Ja/ICh KPaTKOCPOYHBIE TOTOKHU CPEICTB HEPe3HUICHTOB
Ha PBIHKH JIOJITOBBIX 005I3aTe/IbCTB B HAITMOHAILHOI
BAJTIOTe, UCTIBITHIBAIN 3HAYUTETHHYIO BOJIATIIBHOCTD
Ha IMPOTsbKeHNH rofa. Tak, Harrpumep, B Erumre

u [Taxucrane HaG/TIOMA/ICST 3HAYUTE/IBHBII OTTOK
CPEJICTB, TOCKOJIBKY C MapTa 110 Mail HHOCTPAHHbIe

MHBECTOPBI ITPOJIaBa/Ii BHY TPEHHME TOCY/IAPCTBEH-
Hble TleHHbIe OyMaru (Ha o611yto cymmy 6oree

15 mpn u 2,5 mutpn gojwiapos CIIIA, cooTBeTCTBEHHO).
B Erumnre B3BellleHHass MAKPOIKOHOMUYECKas IO/ -
THKA U BBICOKasA peaibHast JOXOMHOCTb CIOCOOCTBO-
Ba/I HEITPa/IM3aMM HAMETUBIIETOCA PaHee OTTOKA
KaluTasla K KOHILy Iofia, HECMOTPS1 Ha CHIDKEHHE y4eT-
HOI1T cTaBKY Ha 400 6asncHbIX yHKTOB. B [Takucrane
BO3BPAlCHUA 3HAYUTENTHLHOTO YHC/IA UHOCTPaHHbIX
MHBECTOPOB HO-TIPeXHEMY He HaOONaeTCs.

bomprmucTBo CHJI bxaero Bocroka u LlenTtpais-
HOW A3WV IPUHSUTH JIUIITb He3HAYUTETbHBIE MEpPhI

B OTBET Ha KPU3UC B CBSI3U C OTPAHMYEHHOCTHIO
(bUHAHCHPOBAHWS U TTOATATTUCH HA O(HUIIHATBHOE
¢unaHcupoBanue U (GUHAHCHPOBAHHUE CO CTOPOHBI
LEHTPaTBHBIX 6aHKOB. B 2020 rony mMenuaHHOe yBe-
JIMYeHNe IEPBUYHOTO JIeDUINTA [T 9TO TPYIIIIBI
CTpaH cocTaBwio 2 nmporeHTa BBII, HecMoTpA Ha 3Ha-
YHUTeIbHbIE TPYTHOCTH, C KOTOPBIMH 3TH CTPAHBI
CTOJIKHY/IUCh B pe3y/IbTaTe MaHAEMHUH, 4YTO OTPAXKaeT
HexBaTKy (PMHAHCHPOBAHMS M OTPaHUYEHHOCTH BO3-
MOYKHOCTEI SKOHOMIUYECKOH MOJUTUKU. Ertie 60mmee
TPEBOXKHO TO, YTO CTPAHBI, HANOO/Iee HYKIAIOIIHECs
B yBE/IMYIEHHH PACXO/IOB (M MMeEIOIIINe HU3KOe 3Ha-
YeHre UHIEKCa TOCTYOKEHNA 11e7IeN YCTOMYMBOTO

PucyHok 2.4. loctyn cTpaH brninxnero Boctoka u LieHTpansHon A3um K MexayHapoAHbIM pbIHKam
(CpedHes3selieHHoe 3HayeHue)

1. EBpOOGJWIraLWWI! CPOK noraweHna Ha MOMEHT BbiNyCKa 2. EBpOOGJWIraLWIVI: KyMnoHHasA CTaBKa HA MOMEHT BbiNyCKa

%- VK BBLIA - -9

VK CoP

m HK BBLIA
== HK COP

VK BBLIA
VK CoP

® HK BBLA
== HK COP

2009 10 11 12 13 14 15 16 17 18 19 20 2009 10 11 12 13 14 15 16 17 18 19 20

Victounnku: Bloomberg Finance L.P.; pacyeTbl nepconana MB®.
Mpumeyanmne. COP = cTpanbl ¢ hopmupytowmmest poitkom; VK = obnuraumum nieectuumonHoro knacca; BBLIA = ctpanbl Brivkrero Boctoka u LieHTpanbHoii Asim.
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MEPCMEKTUBLI PASBUTUS PEFVOHATEHON SKOHOMMKIA: BRIVOKHWIA BOCTOK W LIEHTPAJIbHASA ASUA

PucyHok 2.5. OrpaHmyeHHOe hMHaHCUpPOBaHMe NPENATCTBOBANO NPUHATUIO Mep B 0TBeT Ha kpusuc B CHJl Brmktero BocToka

1 LeHTpansHoun Asuu

1. Llenw ycToitumBoro paseutys Ha 2020 roa 1 COBOKYNHbIe pacxoabl’
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TpOLEHTHOE M3MEHEHME PacXOfoB B AoMMapax OTHOCUTESbHO MPOrHO3a,
cAenaHHoro fo Hayana COVID-192

2. UICTOYHMKM BarnoBOro rocysapcTBEHHOro thMHaHCpoBaHus Ha 2020 roa®
(B npoueHTax)

OTeyecTBeHHble GaHku
1 Mpoyrie BHYTPEHHIE UCTOYHWKM

W LleHTpanbHbiil 6aHk
W BHeLuHKe rpaHThbl 1 3aiiMbl

TK UZB KGZ WBG SDN YEM
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VicTouHukm: 6a3a JaHHbIX MHAEKCA [LOCTXEHUS Lieneii yCTONYMBOro passuTys; «IlepcnekTuBbl pasBUTHS MUPOBOIA 3koHoMuKiy MB®; pacueTsl nepcoHana MB®.
Mpumeyanune. CHO = cTpaHbl ¢ HU3kuMn goxoaamu. CokpalLieHHble HaMMEHOBaHWS CTPaH NPUBEAEHb! B COOTBETCTBIM C koAaMm cTpaH MexayHapoaHoi opraHusaLim

N0 CTaHAapTU3aLMM.
'Bes yueta Vipana, Jinsana u Cypana.

porHoabl, caenanHble 4o Havana COVID-19, npuBe/eHbI B COOTBETCTBUM C NPOrHO3aMI M3aaHUs «Tepcrekmushl passumus MUposoll 3KOHOMUKU» 3a sHBapb 2020 roga.
3BHewwHee (uHaHCMpoBaHKe 60 MOMYYEHO 13 O(ULMATbHbIX UCTOMHIKOB, 38 MCKMIYEHNEM Y3BeKucTaHa, KOTopbI Monyyan kak otuumansHoe, Tak 1 phIHOYHoe

(hnHaHCHpoBaHye.

Pa3BUTHSL), 3aMETHO COKPATUIA CBOM HOMUHA/IbHBIE
pacxoibl 10 CPaBHEHUIO C IIPOTHO3aMHU, ITPEAIIECTBO-
BaBIIMMHU TTaHAeMUH (puc. 2.5, maHesb 1).

MexxryHapOHbIe YCHIHS TIOMOI/IU B 3HAUMTE/TbHOM
CTeTeHH 06/IerYiTh HEKOTOPBIE TIPOO/IEMBI, CBsI3aH-
Hble C HEXBATKOW (PMHAHCHPOBAHUS, B O/IMDKAIIIINIT
nepuon. MB® npenocraswt CH]I bikaero Boc-
toKa 1 [JeHTpanbHOM Asun drHAHCHPOBaHKE

Ha 00111yI0 CyMMY 1,7 M/Ip, HO/UIapOB, B TO BPeMsi
Kak Jipyrue ouInaIbHbIe IOHOPHI BBIIE/IHIN

3,9 muipz, no/wtapos. Kpome Toro, yrydIieHuIo I0J10-
JKEHHUSI B 9TUX CTPAHAX CII0COOCTBOBAIH ObIer1enue
OpeMeHU 00CTYKMBAHUS 3a/I0/DKEHHOCTH B paMKax
MHUIHATUBBI [pynmsl 20-TH 0 IPHOCTAHOBKE BBIILIAT
B cuet obcmyxuBanus goara (UITOJ), TpactoBsrit
dboun MB® m1s1 orpaHUYeHHs U IPEOIOTIEHNS
ocencTBuit Karactpod, a B Comanu — objierdenue
6peMeHN 3a/I0/DKeHHOCTH B PaMKaxX HHHUIIUATHBBI

22 MexzyHapoaHblit BanioTHbIi GoHg | Anpens 2021

s GETHBIX CTPAH C BBICOKUM YPOBHEM 3a/I0/KEH-
HocTu. HecMmoTps Ha Bce atu yewms, B 2020 romy
psan crpan u reppuropuit (Cynas, 3amagaslit 6eper
u cektop [asa, MemeH) momyqmn MeHbIIle TPaHTOB,
YeM OXKHMIAIOCh /10 HaYa/Ia aHIeMHH, @ B HEKO-
topbix cry4asix (Keipreisckas Pecrry6Omika, Cynas,
I?IeMeH) — MeHblIle, 4eM B 2019 romy. Kpome Toro,
YUUTBIBAsI OTPAHHIEHHOCTD BHEITHEro (PMHAHCHPO-
Bauus, Hekoropsie CHJI 6bUIM BBIHY>K/IeHBI IIpHGer-
HyTb K (PUHAHCHPOBAHUIO CO CTOPOHBI IIEHTPAIbHBIX
6ankos (Cynan, Vemen) (puc. 2.5, manens 2).

Pucku omHaHcupoBaHus
B NpeAcCTOALMIN Nepuos,
CormacHo niporaosam, B 2021-2022 ropax BajioBble

rOCyIapCTBEHHBIE TTOTPEOGHOCTH B (DMHAHCHPOBAHUH
BO3PACTYT O CPABHEHUIO C O)KUIAHMSIMH JI0 TTaH-
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TOCYIAPCTBEHHbIA JONT U PUCKIA OUHAHCHUPOBAHWS, KOTOPLIE MOTYT COXPAHUTLCS MOCTIE MAHIEMI

Tabnuua 2.1. BanoBbie rocyaapcTBeHHbIe NOTPEOHOCTU B hHaHCUpPOBaHUU
M ero UCTouHukm, 2021-2022 roaw! (B mnpa gonn. CLUA)

06wuit 06eM BanoBbIX

rocynapcTBeHHbIX BanoBble BanoBble

notpeGHocTen BHYTPEHHWe BHeLLHWe

B (pMHaAHCMpPOBaHUU MUCTOYHUKMU MCTOUYHUKM
CoOP BBLA 1070 862 208
B mowm qucne: CC3 248 130 118
CHO BBLIA 29 11 19

[nAa cnpaBku:

BB n LA 1100 873 227
BBCA 919 735 185
KUA 27 15 1

VicTouHmku: pacyeTbl nepcoHana MB®.

Mpumeyanue. KLIA = Kaskas u LieHTpansHas Asusi; COP = cTpaHbl ¢ popmmupytommest piHkom; CC3 = CoBeT no coTpyaHu-
yecTBy cTpaH Mepcuackoro 3anvea; CHA = cTpaHbl ¢ HU3kumn goxopamm; BBLIA = ctpabl BrikHero BocToka 1 LieHtpanbHoi

Aavu; BBCA = brnknuin BocTok 1 CesepHas Adpuka.

meMuu. B crpaHax ¢ popMUPYIOIINMCS PHIHKOM
pernona bmpxuero Bocroka u LlentpanbHoit Asun
MOTPeGHOCTH B (PMHAHCHPOBAHUM BO3PACTYT

¢ 784 mupn nommapos CIIA B 2018-2019 romax

no 1070 mpr mowrapos CHIA B 2021-2022 romax
(Tabmuia 2.1). 91U CTPaHBI PACCIUTHIBAIOT YIOB-
JIETBOPUTH COOTBETCTBYIOLINE TOTPEOHOCTH

B (DMHAHCUPOBAHUM 3a CUeT 862 MIIPI IO/UTAPOB
CIIA oT BHyTpeHHUX KpenuTopos U 208 Mypn
nowtapoB CIIIA 13 BHEIIHNX UCTOYHHKOB. B TO ke
Bpems norpebroctn CHJI B puHaHCHpOBaHNU
HECKOJIBKO BO3PAaCTYT, ¢ 27 mipn fowtapos CIIA

B 2018-1919 ropmax mo 29 mupr nowrapos CIHIA

B 2021-2022 ropax. 911 CTPaHbI OyAyT MO-TIPEKHEMY
[O/IaraThcst Ha obuInaabHOe GHHAHCHPOBAHIE,
OJIHAKO, COITIACHO IIPOTHO3aM, OHH OyZlyT BO BCe
6OJIBIIIEIT CTEIIeHH UCIIOIb30BaTh BHY TPEHHIE UCTOY-
HUKH, TOCKO/IBKY BO3MOYKHOCTD TIOJTyIeHHUS BHEIITHEH
TOAEP’KKU OCTAETCS] OTPAaHUIEHHOI.

Osxwupaercs, yto B 2021-2022 ropax cpefHue Bajo-
Bble IIOTPEOHOCTH rOCYAAPCTB B (PUHAHCHPOBAHUH
OCTaHyTCs Ha ypoBHe BbIlle 15 npomenTos BBII

B GOJIBIIIMHCTBE CTPaH € (POPMUPYIOIIMMCS PBIH-
KoM peruoHa bmxaero Boctoka u llenTpanbHoi
Asuu. MenyanHas BeJIMIMHA aMOPTU3AL[MK BHEIII-
HETO JI0/ITa ABJIATCSA HU3KOM (OKOJIO 4 IPOIIeHTOB
BBII), onHaKo pHCKH IPOJIOHTAUK U pedpHHAH-
CUPOBaHUA BHYTPEHHETO JI0/II'a BBICOKU B CBA3U

C HIOBBILLIEHHBIM YPOBHEM aMOPTHU3allUK BHYT-
PEHHero 10/Ta B psjfie cTpaH; B baxperine, Erunre
u ITakucrane oH npesbliaet 15 nponentos BBIT

(puc. 2.7, manesns 1). B CHII, corracuo mporuosawm,
B 2021-2022 rogax Ba/JIOBble TOCYJapCTBEHHBIE
MOTPe6HOCTH B (DUHAHCUPOBAHUU B CPETHEM COCTA-
BAT IpuMepHO 9 mponenTos BBII.

TTOCKO/IBKY MepCreKTHBBI AKTUBHOTO TIPHB/ICYEHHS
CPEICTB Ha MEXIYHAPOMHBIX PHIHKAX SIBJISIIOTCS
OTpaHMYEHHBIMH, B O/IIDKAIINe TOIbI 6ymeT
MO-TIPeXHEMY HEOOXOIMMO, YTOOBI OTEUeCTBEHHbIE
GaHKU YIOB/IETBOPSUIN 3HAYUTE/IHHYIO IOMEO BHICOKHX
HOTPeOHOCTel CTPaH ¢ (POPMHUPYIOLIMMCS PHIHKOM
Bmwkuero Bocroka u LlenrpanbHoit Asuu B puHaH-
CHpPOBAHUU TOCYHApCTBa. B psne cTpan aTo MoXKeT
[IPUBECTH K IAJIbHEHIIIEMY COKPAIIIEHHUIO TOTH Kpe-
IIUTOBAHMsI YACTHOTO CEKTOPA, ITO HAGTIONAJIOCH
mocre HedTsiHOTO 110Ka 2014-2015 T0710B, B IIEpHOL
BO3POCIIHX MTOTPEOHOCTEN B 4aCTHOM (PUHAHCH-
POBaHHH, ITO OYIET UMeTh ITOCTCACTBHUS I BOC-
CTaHOBJIEHVSI 9KOHOMUKHY B IIPEICTOAIIIHI TIEPHO]T
(puc. 2.6). B cBoto ouepenp, 3aTSLDKHOE BOCCTAHOB-
JIEHVE TI0C/Ie TIaHIEMHUH Y BOSMOYKHBIE [TOCTIENCTBUSA
yiiep6a, HaHeCeHHOTO MaJIbIM U CPEIHUM IIPEIIIPH-
ATHSIM, & TAK)Ke KOPIIOPAaTUBHOMY CEKTOpY B 6ostee
LIIMPOKOM CMBIC/IE, MOTYT ITPUBECTH K YBETHICHHUIO
o6bema He0OCTY)KUBAEMBIX KPEIUTOB, YTO BbI3OBET
JOIIOJTHUTE/IbHOE CHIDKEHUE BO3MOXKHOCTEN OaHKOB
110 PUHAHCHPOBAHUIO 9KOHOMHUKH B HEOOXOINMOM
o6beMe. B HEKOTOPBIX CTpaHaX TakKasi CUTyalust
MOXXET TIPUBECTH K HOBOMY PayH/Iy MOHETApHOTO
(bUHAHCHPOBAHUSL, YTO YCUIUT OMACEHHsT OTHOCH-
TE/IbHO TOMHUHUPOBAHNUS HA/IOTOBO-OIOIKETHOM
nommTuKy. OnbIT JIMBaHa MOKa3bIBAET, KaK yCHIEHHE
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MEPCMEKTUBLI PASBUTUS PEFVOHATEHON SKOHOMMKIA: BRIVOKHWIA BOCTOK W LIEHTPAJIbHASA ASUA

PucyHok 2.6. OTKpbITbIe NO3MLMM BaHKOB MO KpeauTam,
npefocTaBfeHHbIM rOCy4apCTBEHHOMY M YaCTHOMY

ceKTopam
(M3ameHeHue & npoueHmHbIx nyHkmax 3a 2013-2020 ee., 8 npouyeHmax
om akmugos baHKo8CKoU cucmeMbl)

15- W3meHerue kpeautoanus CIY + T -
W /13veHeHe KpeanTOBaHNS YaCTHOTO CeKTopa

10- -

5- -

~10- -

15~ -

_20 1 1 1 1 1 1 1 1
LBN' TUN EGY PAK KAZ MAR UAE

VicTouHmMKN: odpuLmanbHble opraHbl cTpaH; «MexayHapogHas (uHaHcoBas
cratuctuka» MB®; «llepcnekTiBbl pa3BuTiig MUPOBOIA SkOHOMUKNY MB®; pacyeTbl
nepcoHana MBo.

Mpumeyanne. CI'Y = cekTop rocyfapcTBeHHoro ynpasnenus; [l = rocyaapcTeex-
Hble npeanpuATIs. CokpaLLieHHble HalMeHOBaHNS CTPaH NPUBELEHb B COOTBET-
CTBIM C KoAaMK CTpaH MexayHapoaHoii opraHin3aLim o CTaHaapTU3aLim.

'B cnyuae Nsana xenTolit cTonbel nokassisaeT Tpebosanms 6aHkos k CIY, Tl

W LieHTpanbHOMy 6aHKy.

B3aMMO3aBUCHMOCTH CYBEPEHHBIX 3a€MII[KOB
1 GAHKOB MOYKET ITOIOPBATh MAKPOIKOHOMUYIECKYIO,
(bUMHAHCOBYIO U GIOKETHYIO CTaOWIBHOCTb.

B kakoii crereHr prcku (PUHAHCHPOBAHHUS MOTYT
yCyryOuThCst B crydae 1okos? OfiiH U3 KITI0YeBbIX
BOITIPOCOB, 0COOEHHO B CTPaHaX ¢ POPMUPYIOIIUMCS
PBIHKOM, 3aK/IFOYAETCs B TOM, CMOTYT JIM OTe4ecT-
BeHHbIe GaHK! [10-TIPEKHEMY YIOBIETBOPATD
OKHJIaeMble IOTPeOHOCTH B IOMOTHUTE/IEHOM
¢unancuposanun B 2021-2022 royiax M KAKUM MOKET
OBITH 00'beM CITPOCa Ha TOHOHUTEIbHOE (PUHAH-
CHUPOBaHMeE B C/Iydae BOSHUKHOBEHNs 11I0KOB, €C/IN
JaJbHENIIIasA Oropa Ha OTe4eCTBEHHBIN 6GaHKOBCKUIT
ceKTOp 6y/IeT eIMHCTBEHHBIM BO3MOKHBIM BapHaH-
TOM. PaccMOTprM KOMOMHUPOBAHHBII CLIEHAPHUIA,
BKJ/IIOYAIOLIHH /IBA IIIOKA.

+  DBosee 6bIcTpOE, YeM OKHUIATIOCH, YYKECTOUCHHE
MHUPOBBIX GDHHAHCOBBIX YCI0BHIL TaKoit clieHa-
PuIi IPUBEZET K IIEPECMOTPY CTOMMOCTH U CTe-
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IIEHH JIOCTYIIA K PhIHKaM. BosjielicTB1e 1110Ka

Ha JIOXO/THOCTH (BHYTpeHHHE U BHEIIIHIE)
cocrapjrsieT 200 6a3UCHBIX ITHKTOB, 4TO B LeJIOM
aHaJIOTMYHO BO3JEMCTBUIO Ha CTPaHbl bmx-
Hero Bocroka u LlenTtpanproit Asuu ¢ hopmupy-
FOILIMMCSI PBIHKOM, HAO/IFO/IaBIIIEMYCs BO BpeMsi
PEe3KOIl peaKIMU PHIHKOB Ha COKPAILlEHHE IEHEXK-
HO-KPeIUTHOTo cTUMy/MpoBanus B 2013 rony

U IPYTHX 3TIU30/]0B BHICOKOH BOJTATWILHOCTH.

B cuenapuu taxoke NpUMeHsETCA 1IOK IIPO-
JIOHTallUu, Ipu KoTopoM B 2021-2022 rogax
OCYIIECTB/IAETCA TPOJIOHTAIMA TOILKO T10/IO-
BHHBI BHEIITHUX OO/IMTAIHI C HACTYIIAIOIINM
CPOKOM IIOTallleH!s, B COOTBETCTBUH C YC/IOBU-
AMH CTPECC-TECTA, IPEJICTABIEHHOTO B paMKaX
paspaboraruoit MB® 1 HeraBHO 0OHOB/ICHHOI
OCHOBBI I/Is1 00ecIIedeHH A YCTONYHBOCTH TOJ-
TOBOM CUTYallMX B CTPaHAX, UMEIOIIHX JIOCTYII
Ha PBIHKH KallUTaJIa.

+  Orcpouennas 610mKeTHAS KOPPEKTUPOBKA.
CrpaHbI pacCYUTHIBAIOT HAYATh IIOCTEIICHHYIO
KOHconmMpaauuio B 2021 romy, omHaKO HEYCTONIH-
BO€ BOCCTAHOBJICHUE U 3aTSKHOM IEPHUOT], BaK-
[UHAINY MOTYT IIPUBECTH K TIOTyIeHHIO 60siee
HU3KHX, YeM OKUIAJI0Ch, TOCYJaPCTBEHHbIX
JOXOZIOB U MMPOIJICHUIO TIOANEPIKKHU MTOCPENCTBOM
Mep NoMUTHUKH B 2021 roxry. ITOT ClieHapHi
TIpeMIIoIaraeT, YTO 3alUTaHMPOBaHHAS OIOMKeT-
Hasl KOPPEKTUPOBKa OYIeT OT/IOKEeHA Ha OffHH
TOJI, TO eCTh KoppeKTHpoBKa 2021 roma 6ymet
nepeHecena Ha 2022 rop.

B cooTBeTcTBUM € 9TUM clieHapueM B 2021-2022
rOZIaX BaJIOBBIE TOCYAAPCTBEHHBIC MOTPEOHOCTH

B (DMHAHCHPOBAHUU B CPETHEM YBETUIATCS TIPH-
MepHo Ha 3 nporieHTa BBII, uTo cocTaBut oxoso
TTOJIOBUHBI CTEIIeH! BO3JENCTBUS TaHIEMUH Ha
BaJIOBbIE TOCYIAPCTBEHHBIE IIOTPEOHOCTH B (priHaH-
CHPOBaHHHU B CTPaHAX C GOPMUPYIOIINMCS PBIH-
KoM perroHa bmkuero Boctoka u LlentpanbpHoit
Asuu B 2020 rony (puc. 2.7, manens 3). Eciu npenio-
JIOKHTB, ITO IOMIOTTHUTEIbHbIEe OIOI)KEeTHBIE OTpPe6-
HOCTH, BO3HUKIIIME B pe3y/ibTaTe CMOJE/IUPOBAHHBIX
KOMOMHHPOBAaHHBIX [IIOKOB, OyayT DHHAHCHPO-
BaTbCA OT€YECTBEHHBIMU OAaHKAaMU B IOIIOTHEHME

K 9HCTOMY 6aHKOBCKOMY (DMHAHCHPOBAHUIO, yKe
o6ecIIeunBaIIeMy OXXHIaeMble IOTPEOHOCTH

Ha 2021-2022 ronpl, TO MPaBUTEILCTBA YETHIPEX
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PucyHok 2.7. TocyaapcTBeHHOE (hMHAHCHMPOBaHMWe M ByayLime pUCKU BbITECHEHUS! KPEAUTOBAHMSA YAaCTHOTO CEKTOpa B CTPaHax
¢ dhopmmpyrowmmes puiHkom BninxHero BocToka u LieHTpanbHoit Asunl

1. CpeaHue BanoBble rocyAapcTBeHHbIe NOTPEGHOCTU B (DMHAHCMPOBaHUM
Ha 2021-2022 rogbl

2. CpeaHue 3Ha4eHNs UICTOYHUKOB BanoBOro rocyAapCTBEHHOTO
¢puHancupoBanus Ha 2021-2022 roab!

(B npoueHTax ot BBI) (B npoueHTax ot BBI)
45- [MepBuyHbIiA eduLyT (BKIOYas rpaHThbl) - - OTeyecTBeHHbIE HaHku -45
40 - B [poLeHTHbIe MnaTexm - _ M [poyne BHYTPEHHIE NCTOYHUKM -40
35— [ TMoralueHne BHeLLHero aonra _ 1 BHelwHee nHaHCMpoBaHue
30 M [MoralueHue BHYTPEHHEro Aonra - ' @ Bce BanoBble UCTOYHMKN (PUHAHCUPOBaHNS  ~ 35
- @ Bce Banosble rocysapcTBEHHbIE - - -30
25- NOTPEBHOCTY B (PUHAHCMPOBAHN - . 25
20- -
15- - . -20
10- | - . -15
. i e
0 -
-5 1 1 1 1 1

EGY BHR PAK KWT JOR TUN MAR GEO ARM OMN

3. CpepHue BanoBble rocyapCTBEHHbIE NOTPEGHOCTH B (hHAHCMPOBaHUM
Ha 2021-2022 roabl: CLEHapUH LIOKOB
(B npoueHTax ot BBM)

[lononHuTenbHbie NoTPeGHOCTY BCNEACTBUE OTIIOKEHHOM KOPPEKTUPOBKYA
B [lononHuTenbHble NOTPEBHOCTI BCNEACTBME YIKECTOUEHMS (IMHAHCOBBIX YCIOBWIA
[ MporHo3 BanoBbIX rocyLaPCTBEHHbIX NOTPEBHOCTEN B (iMHAHCMPOBaHNM

50~ -

40- .

30-

20-

EGY BHR PAK KWT JOR TUN MAR GEO ARM OMN

EGY BHR PAK KWT JOR TUN MAR GEO ARM OMN

4. TpeGoBaHus GaHKOB k rocyaapcTBeHHOMY cekTopy Ha 2022 rop:
CLIEHapuM LIOKOB
(B npoLieHTax OT COBOKYMHbIX aKTUBOB 6aHKOBCKOro ceKTopa)

YuncToe BaHkoBCKOe huHaHcupoBaHue B 2021-2022 rr.
B CNy4ae OTIIOXEHHOMN KOPPEKTUPOBKY

W Yucroe baHkoBCkoe thrHaHcypoBaHme B 2021-2022 rr.
B CNy4ae yecTo4eHNst (hHaHCOBbIX YCIIOBII

- 1 Yucroe HaHKOBCKOE (hMHAHCUPOBaHME -70
B 2021-2022 rr. B COOTBETCTBIM
¢ 6asncHbIM cLieHaprem

W TpebosaHus 6aHkoB B 2020 T.

EGY BHR PAK KWT JOR TUN MAR GEO ARM OMN

VicToynmku: nporHo3el nepcoHana MB®; «MexayHapoaHas duHaHcosas ctatucTuka» MB®; «llepcnekTusbl passuTiis MUPOBOIA SkoHOMUKI MBO.
Mpumeyanmne. COP = ctpaHbl ¢ hopmupytowmmes poiikom; BBLIA = cTpanbl BinkHero Boctoka v LieHTpanbHoit Asun. CokpaliieHHble HaMeHOBaHUS CTpaH NpyBeaeHb

B COOTBETCTBUM C KOAaMu CTpaH Me)K,quaponHoﬁ opraHu3auumn no ctaHgapTusauum.

CTpecc-TecT oxBaTbiBaeT BCE CTPaHbi G AOCTYNOM Ha PIHKY KanuTana, BarnoBble rocyaAapcTBEHHbIE MOTPEBHOCTY B himHaHCMpoBaHmK Ha 2021-2022 rofjbl KOTOPbIX
B cpefiHeM npesbitwatoT 10 npoueHTos BBI. Amxup 1 Vpak He BKMtoYeHbI B CBA3M C X 3aBUCUMOCTbIO OT (OUHAHCPOBAHIS CO CTOPOHbI LIEHTPanbHoro 6axka. [laHHble

no Erunty n Makuctay npeacTaBneHbl 3a 610MKeTHbIE rofbl (C MIOS N0 WIOHB).

crpan pernona (Eruner, Oman, [Takucran, Tynuc)

B TedeHue 2021-2022 romoB IOMOTHUTENIBHO abCop-
6upytor ot 10 10 23 IPOIEHTOB aKTUBOB OAHKOB

B Ka4ecTBe 'OCYIApCTBEHHOTO iora (puc. 2.7,
manesb 4). Takoe pasButHe cOObITHII eltie OOobIie
YBEIMYUT OTKPBIThIE IIO3UIIMN GAaHKOBCKOTO CEKTOPa
10 OTHOIIIEHHUIO K TOCYIAPCTBY, YTO MOXET IpHUBe-
CTU K 3HAYUTETbHOMY COKPAILeHUIO BO3MOXKHOCTEN
OaHKOB I10 KPEIUTOBAHHIO YaCTHOTO CEKTOPA M,
BEPOSITHO, OCTA0MTH MEPCIIEKTHBBI YCTONYHBOTO

U YBEPEHHOT'O BOCCTAHOB/ICHUS 3KOHOMUKHU.

MNocneacTBus ans
3KOHOMMWYECKOU NONMUTUKM

B ycnoBusix pocta (pakTopoB yA3BHMOCTH CTpaHaM
HeOOXOIMMO TIPOBOIUTH ITOMUTHKY U peOPMBI, C
TeM YTOOBI COZIEFICTBOBATH COKPAILICHUIO BO3POCIIIHX
BaJIOBBIX TOCYIAPCTBEHHBIX MOTpeOHOCTEN B (priHaH-
CHPOBAaHUM U CO BpeMeHeM YMEHBIIIUTb B3aUMOCBA3b
6aHKOB M TOCYIAPCTBEHHOTO CEKTOPA TIOCPEICTBOM
IIPOJYMaHHO} CPEHECPOYHON CTPATETUH YIIPaBJIe-
HUA JJOJITOM U Pa3pabOTKU YeTKOTO U IIPO3PAYHOTO
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IUTaHa KOMMYHHKAI[MH C yIaCTHHKAaMH pbIHKa. Koop-
IMHALUS ICHCTBUIT MEXITY OpPraHaMH, PETYIHPYIO-
ILIIMMH YIIPaB/IeHHE JIOJITOM, IeHEKHO-KPEIUTHYIO

U HaJIOTOBO-OIO/KETHYIO ITOTUTHKY, @ TaKke hUHAH-
COBBII CEKTOP, B TOM YTO KaCaeTCs IPOBEIEHMUS
MOJIMTUKHU U KOHKPETHBIX MeP, TAK)KEe HMeeT BaKHOE
3HaveHue 11 GOPMHPOBaHUs OOIIIETO TIPECTaBIIe-
HHSI O COBOKYITHOM €eMKOCTH BHYTPEHHUX (DPHHAHCO-
BBIX PbIHKOB M aHA/IM3a BO3IEICTBHS Mep, KOTOPbIE
MOTYT HOB/IHATH HA BOSMOXKHOCTH TOCYAAPCTBA 110
OCYILIECTB/ICHUIO 3aMCTBOBAHMIL

ITH 3aa4K SABJIIIOTCS 60JIee CTIOKHBIMU JUISL CTPaH

C OTpaHHYEHHBIMHU WM OTCYTCTBYIOILIUMH OIOIKeT-
HBIMHU BO3MOXKHOCTAIMHU. TakuM cTpanam OyzieT Heo6-
XOIMMO IPUCTYIUTD K OCYIIIeCTB/ICHHUIO IUIAHOB
KOHCOJIU/IALMH, OJIATOTIPUATCTBYIOIIUX POCTY U OIH-
PAIOIINXCA Ha HaIeKHYIO CPEIHECPOYHYIO OIOIKeT-
HYIO OCHOBY. CTpaHbI, UMeIOIIIKe IOCTYII K PhIHKAM,
IO/DKHBI IPEBEHTUBHBIM 00Pa3oM CHIDKATh PHCKU
IIPOJIOHTALIUH ¥ pePUHAHCHPOBAHMSA, €CIIH 9TO
II03BOJIAIOT PHIHOYHBIE YC/IOBUS, B TOM YUC/IE ITyTeM
YYacTHs B OIIEpAIIMsAX [0 YIIPaBIeHHUIO 00si3aTe/b-
CTBaMH, KOTIJIa 9TO HeOOXOIUMO, IIA TTOTyYeHNA
60Jee BBITOTHBIX YC/IOBHIA ITO TOTAIIICHUIO CYIIIECTBY-
IOLIEro I0/ITa U Y/Iy4IlIeHUs CPeIHECPOYHOH CTPYK-
TYPBbI 3a[J0/DKEHHOCTH.

JI1st CHIDKeHMA PHCKOB, CBA3aHHBIX C KOHIIGHTpPa-
LMell TOCYIapCTBEHHBIX IOTOBBIX 0053aTe/IbCTB,
CTpaHaM CJIeflyeT UCIIO/Ib30BaTh PSI PHIYATOB BO3-
meiictBus. Heo6xonuMo pasBuBaTh BHYTPEHHHE
PBIHKHM KaIlUTaJIa, OIMPAsCh Ha: 1) pellleHue I1po-
671eMBI CTPYKTYPHOTO U30BITKa GAHKOBCKOI JTUKBHII-
HOCTH B HEKOTOPBIX CTPaHAX, KOTOPBII IIPEIATCTBYeT
Pa3BHUTHIO IeHEKHBIX PHIHKOB U MOOMIPSIET CTpa-
TETUIO0 MHBECTHPOBAHHSA [0 CPOKA MOTAILCHNUS;

2) yBermaeHMe 06'beMa BHYTPEHHHX COepeXXeHMI,

B 4aCTHOCTH, B (hOpMe I0/ITOCPOYHBIX HHCTPYMEH-
TOB; U 3) CO3/[aHNE eMKHX U JIMKBUITHBIX BTOPUYHBIX
PBIHKOB, B TOM YHC/Ie 3a cUeT 6ojlee KPYITHBIX 3Ta-
JIOHHBIX BBIITYCKOB TOCYIaPCTBEHHBIX LICHHBIX OyMar
Ha BCEX YYaCTKaX KPUBOIT TOXOIHOCTH.

Basy HMHBECTOPOB HCO6X0,[[I/IMO TIOCTETICHHO pacCIIn-
PATH, C TEM YTOOBI CHU3UTD YPESMEPHYIO 3aBUCUMOCTD
OT OTeYeCTBEHHBIX OAHKOB U CO30aTh BOSMOXHOCTH
1A q)HHaHCI/IpOBaHI/IH JaCTHOI'O CEKTOpa, OpHEH-
TUPYACh Ha KPYITHBIX U Pa3HOPOAHBIX MHBECTOPOB,

26 MexzyHapoaHblit BanioTHbIi GoHz | Anpenb 2021

MMEIOIIVX Pas/INIHbIe IPEIIOYTEHIS B OTHOILIEHHH
PHCKa, TOPU3OHTBI CPOKOB MHBECTHPOBAHHSI 1 MOTHBBI
IUISL OCYILIECTBJIEHHS TOPTOBOIT [IESITEIBHOCTH, C IIe/IBI0
06ecreInTh CTaOWIBHBII CIIPOC Ha TOCYAAPCTBEHHBIE
IieHHble OyMary. PacropsiinTe/y 1ora O/DKHBI yyie-
JIATH 0c060€ BHUMaHUe: 1) PacIlIMpeHuI0 HeOaHKOB-
CKVX ICTOYHHMKOB (DMHAHCHPOBAHM, B TOM UHC/Ie

3a CYeT yIaCTHsI HHCTUTYIIHOHA/IbHBIX HHBECTOPOB

Y PO3HUYHOTO CEKTOPA; 2) CO3IAHHIO Habopa HHCTPY-
MEHTOB, aIalITHPOBAHHbIX TIO7] Pa3/IMIHbBIE TIPEIIOITe-
HHSI MHBECTOPOB (BK/TFOYAs! [UIABAOLIYIO TIPOIIEHTHYIO
CTaBKY, LIeHHbIe OyMary, IpUBssaHHbIe K MHQIALNH,
HCIAMCKUe oO/mraliii (CYKyK) U «3e/ieHble» [IeHHbIE
Oymarn); 3) IPUBJICICHNIO HEPESHIEHTOB K YIaCTHIO,
0c06eHHO B (hopMme I0/ITOCPOYHBIX HHCTPYMEHTOB,

3a CYeT HOMIeP>KaHHsI TUKBUAHOCTH BTOPHYHBIX PhIH-
KOB M BKJIFOYEHHSI TOCYJAPCTBEHHBIX OO/THTAL,
HOMHHHPOBAHHBIX B HAIIMOHA/IbHOJ BAJIOTE, B BEMTy-
II11ie MUPOBbIE HHEKCBL.

B ¢uHaHCOBOM ceKTOpe IMpPEKTHBHBIM OpraHaM CJle-
IIyeT IPOIO/DKATh MOMIEP)KUBATH KPETUTOBAHME,
YMEHBIIIAsi CO BpeMeHeM Ype3MepHbIe YPOBHH 103K~
1M1 6aHKOB 110 CYyBEepeHHOMY IONTY. B KpaTkocpou-
HOM ItepcrieKTuBe 6ostee c1abbie 6anmanchl GAHKOB U
HEOOXOMMMOCTD BOCCTAHOB/IeHUs1 6ydepoB KamuTaza
MOTYT IIPUBECTH K U3MEHEHHIO CTPYKTYPbI OPT-
(bereit akTHBOB GAHKOB B MO/Ib3Y TOCY/IAPCTBEH-
HBIX OO/IUTALINIL, YIUTHIBAsI HY/IEBOI PETY/IATOPHBII
koaddunnent pucka. i mpefoTBpaleHs Jalb-
HEJIIIIEr0 COKPAIIEHUS IO/TH KPEMUTOBAHUS YaCTHOTO
CeKTOpa C/IefyeT MOOIIPATh GAaHKU K CBOEBPEMEH-
HOMY IIPU3HAHUIO YOBITKOB, OJTHAKO UM MOXXHO

IaTh HEKOTOPOE BPeMsI JUISl BOCCTAHOB/ICHUS CBOMX
KaluTaJIbHBIX T03UIMiL. [ToBbIIIIeHNe TPO3pAYHO-
CTH ¥ COBEPIIECHCTBOBAHHE IIPAKTUKU PACKPBITHA
nHpOpMAINH MOXKET CITOCOOCTBOBATD YKPEIUIEHHIO
PBIHOYHOI JUCHUIUIMHBL, YTO IIOMOXKET COKPATUTh
Ype3MepHBII 00beM CyBepEeHHBIX 00513aTe/IbCTB.

B cpenHecpoYHOI epCrieKTHBE Ba)KHOE 3HAYCHHUE
OyIoyT UMeThb yKpeIUleHHe 6alaHCcoB OAHKOB U CyBe-
PEHHBIX SMHUTEHTOB, COBEPIIICHCTBOBAHHE CHCTEMbI
YIIPaB/IEHUS U CO3TaHUE A/IETEPHATHBHBIX BOSMOX-
HOCTeil 115t fuBepcrduKanuy 6AaHKOBCKOTO Kpe-
IUTOBAHMsA, B TOM YHC/IE 33 CYeT Ia/IbHEHIIIero
mmporpecca B 06ecredeHnH IHPOKOTO TOCTYIIA

K buHaHCcOBBIM yoryram. Kpome Toro, opransl 6an-
KOBCKOTO Pery/IMPOBAaHUA MOIJIU ObI pacCMOTPETh
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BOIPOC O BBEIEHUH U3MEHSIOIIUXCS BO BpEMEHH
Ha IPOTsDHKEHNH [IUK/Ia BECOBBIX K03 buIimeHToB
pUCKa ¥ TPeGOBAHMIA K KAITUTAITy, KOTOPbIE BO3Pac-
TAIOT 10 Mepe YBe/IMIeHHsI KOHIIEHTPAIIUK CYBepeH-
HBIX oO/mmrainuii Ha OajaHcax 6aHKOB, C TeM 4TOObI
OTPaHUYHTH B3AMMO3aBHCHMOCTD CYBEPEHHBIX 3aeM-
IIIMKOB U GAHKOB U CBECTU K MUHUMYMY HPOIMKITH-
veckue 9(pheKThI.

Ilepen cTpaHamMy ¢ OTpaHUYEHHBIM JOCTYIIOM K PbIH-
KaM ¥ 3HaYUTE/TbHBIMH IIOTPEOHOCTSAMY B Pa3BUTHUH,
B ocoberHocty CHJI, ysI3BUMBIMM CTpaHAMU U CTpPa-
HaMH, IOCTPAJIABIIMMHU OT KOH(IUKTOB, CTOST

6osiee CIO>KHBIE 3a1a4i. MHOTHM M3 9THX CTPaH
OTpe6yeTCst IOMOTHUTEIbHAS TOMOILB ISt 06ecrie-
YeHUsI IIPOorpecca B JOCTYDKEHUH 1Ie/IeN YCTOMIUBOTO
PasBUTHS, B TOM YHC/IE B BUJIe TbIOTHBIX PECypPCOB
(B 9aCTHOCTH, TPAHTOB) U 0O/IEr9eHsI IOTOBOTO
6pemenu B pamkax UITOI. CrpaHam, HCIIBITHIBAIO-
IIIMM 3HAaYHUTE/IbHbIE TPYITHOCTH B 00CTY)KMBAHHI
IOITa, MOXKET OBITh I10/Ie3HA CBOEBPEMEHHAs U YIIO-
PAIOYEHHAS PECTPYKTYPH3AIHS HX KOMMEPUECKOTO
U IBYCTOPOHHETO JIO/Ta, OCHOBAHHAS Ha 06IIe Ipo-
rpaMMe TI0 PACCMOTPEHHIO BOITPOCOB 3a[0/DKEHHOCTH

Ha MHIUBUYaIbHOI OCHOBE.
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Pernon BBCA, AdranucrtaH u MakucraH: otaenbHble 3koOHOMUYeckue nokasartenu, 2000-2022 rogbl
(B npouermax BBIT, ecru He yka3aHo UHoe)

Cpeatee MporHo3sbi
2000-17 2018 2019 2020 2021 2022
‘BBCAT
PeanbHbin BBl (rogosoii pocT) 45 1,2 08 234 4,0 3,7
B mowm qucrnie pocm 6e3 yyema Heghmu 55 19 2,5 22,5 3,0 3,3
Canbo cyerta TekyLwmx onepauui 74 3,8 1,2 23,2 0,7 0,4
O6Lee BromKeTHOE canbao 1,7 22,6 238 210,1 25,8 247
WHnsuma (cpegHerogosasi, B NpoLeHTax) 71 9,7 6,9 10,5 12,8 8,6
- Crpambl —okenoprepei e BBCA
PeanbHbiit BB (rogoBoit poct) 46 0,3 20,3 245 4.8 3,4
B mowm qucrnie pocm 6e3 yyema Heghmu 58 1,2 2,2 23,2 383 2,8
Canbfo cyeTa TekyLUuX onepaumii 10,1 6,3 3,1 22,7 2,3 2,0
O6Lee BromKeTHOE canbao 3,6 21,6 23,1 210,8 25,3 24,3
WHnsums (cpegHerogosasi, B NpoLeHTax) 6,6 8,0 57 8,6 11,0 8,2
 CpaHbi — aKcniopTepui HehTn BBCA, kpome CTpaH B coCTOsHMM KoHnukTa W Mpawa
PeanbHbIn BBl (rogoBoii pocT) 49 1,7 1,1 25,6 2,6 37
B mowm qucne pocm 6e3 ydyema Hechmu 6,4 2,2 2,7 244 3,6 3,0
Canbo cyerta TekyLmx onepauui 11,9 6,6 39 23,4 2,9 2,4
O6Lee GromkeTHOE canbao 54 21,0 22,0 210,5 24,8 23,1
WHdnsums (cpegHerogosast, B NPOLEHTaX) 3,2 2,3 20,9 1,3 3,7 3,0
B Tom uucrie: CoBer no coTpyaHuyectsy ctpan Mepemackoro sanmsa (CC3)
PeanbHbit BBIT (ronoBoit pocT) 4.4 1,9 0,7 24,8 2,7 3,8
B mowm qucne pocm 6e3 ydema Heghmu 6,2 1,7 2,4 239 3,5 3,4
Canbfo cyeTa TekyLUux onepaumii 13,6 8,6 58 21,3 42 3,8
O6Lee BromkeTHOE canbao 6,8 21,6 21,6 29,2 23,0 214
WHpnsums (cpegHerogosasi, B NpoLieHTax) 2,6 2,2 21,5 1,2 2,7 19
| CipaWbi —umnoprepei vepw BBCAT
PeanbHbIn BBl (rogoBoii pocT) 41 35 33 20,8 2,3 45
Canbfo cyeTa TekyLmx onepaumit 24,0 27,5 26,7 249 25,6 25,2
O6Lee GromxeTHOE canbao 26,6 274 27,0 27,4 27,6 26,1
WHdbnsums (cpegHerogoBas, B MPOLIEHTAX) 8,3 14,4 99 15,4 17,2 9,6
CBBCAMT
PeanbHbIn BBl (rogoBoii pocT) 45 1,7 0,9 23,0 3,7 3,8
B mowm qucne pocm 6e3 ydyema Hechmu 54 2,3 24 22,2 2,8 34
Canbo cyerta TekyLLmx onepauui 6,8 3,0 038 23,0 0,6 0,3
O6Lee BromxeTHOE canbao 13 23,0 242 29,9 25,8 24,7
WHdbnsums (cpegHerogosas, B MPOLEHTAX) 71 8,9 6,8 10,5 12,2 8,5
| CTpambi —wmnoptepui Hepy BBCAMT
PeanbHbIt BBl (rogoBoii pocT) 42 41 29 20,7 21 43
Canbfo cyeTa TekyLuux onepaumit 22,8 26,6 25,8 23,5 242 240
O6Lee GromxeTHOE canbao 25,9 26,9 27,5 27,5 27,3 25,9
WHdbnsums (cpegHerogoBas, B MPOLIEHTAX) 8,1 10,4 8,7 13,6 14,0 9,0
CApaGekme ctpame!
PeanbHbIn BB (rogoBoii pocT) 46 2,5 2,0 24,2 43 40
B mowm qucne pocm 6e3 y4ema Heghmu 57 2,7 2,8 231 3,2 3,6
Canbo cyerta TekyLLmx onepauui 8,1 35 14 239 0,6 0,3

O6Lee GromxeTHOE canbao 2,6 22,7 23,5 210,6 25,5 239
VHdnsums (cpegHerogosas, B MPOLEHTAX)
VICTOYHMKM: ochuLmanbHble OpraHbl CTpaH; pacyeTbl U NPorHo3bl nepcoHana MB®.

"NanHble 3a 2011-2022 rog He BknoyaroT Cupuiickyto Apabekyto Pecny6riviky.

MpumeyaHms. [aHHble NO crneayowmM cTpaHam OTHOCATCS K GrogxeTHoMy rogy: AdpraHuctaH (21 mapta/ 20 mapta) go 2011 roga n 21 nekabpsi/

20 pekabpsi nocne 2011 ropa, MpaH (21 mapta/ 20 mapra), a Taioke Erunet u MakuctaH (Monb/vioHb).

CrpaHxbl BBCA: Armxup, BaxpeitH, Ixvbytu, Ervnet, 3anaaHbiii 6eper v cektop Masa, Mopaanus, Vipak, UpakH, Nemen, Katap, KysewrT, IluaH, Jlnsus,
Masputanus, Mapokko, ObbeanHeHHble Apabekvie Omupartbl, OmaH, Caynosckas Apasusi, Comanu, CyaaH, Cvpus u TyHuc.

CTpaHbl — akcnopTepbl HedT BBCA: Amxup, BaxpeiiH, Vpak, UpaH, Memen, Katap, KyseiiT, Nusus, O6beanHeHHble Apabckie mmupatbl, OmaH

n CaynoBckasi ApaBusi.

CrpaHbl — akcnopTepbl HedTn BBCA, kpome CTpaH B COCTOSHUM KoHdbnvKTa 1 MipaHa: Anxup, BaxpeiiH, Vipak, Katap, Kyseit, O6beanHeHHble
Apabckne Omupatbl, OmaH 1 Caynosckas ApaBusi.

CrpaHbl-uneHbl CC3: BaxpeintH, Katap, Kyseit, O6beamHeHHble Apabekue Amupatsl, OmaH 1 Caynosckas Apasuisi.

CrpaHbl — nmnoptepbl HedbT BBCA: [xunbyTn, Ervnet, 3anagHein 6eper n cexktop asa, MopaaHnus, llueaH, Masputanus, Mapokko, Cvpus, Comanm,
CyaaH 1 TyHuc.

CrtpaHbl BBCAM: EBCA, AdraHncTaH v lMNakucTtaH.

CtpaHbl — umnoptepbl Hedpt BBCAT: cTpaHbl — umnopTepsl HedTn BBCA, AdrannctaH u MakucTaH.

Apabckue cTpaHbl: Amxup, BaxpeliH, IxnbyTu, Erunet, 3anaaHbiit Geper u cektop Masa, MopaaHus, Vipak, Memen, Katap, Kyselit, JiusaH, Mineus,
Masputanusi, Mapokko, O6beaunHeHHble Apabekvie Omupartbl, OmaH, Caynosckas Apasusi, Comanu, CyaaH, Cvpust u TyHuc.

N

8 MexzyHapoaHblit BanioTHbIi GoHg | Anpens 2021

©lnternational Monetary Fund. Not for Redistribution



Pervon KLUA: otaenbHbIe 3koHOMUYeckue nokasarenu, 2000-2022 roab!

(B npouermax BBIT, ecru He yka3aHo uHoe)

OTOENbHbIE SKOHOMUYECKUE MOKASATENN

PeanbHbin BBIT (rogosoi pocT)

Canbfo cyeTa TekyLUMx onepaLui

O6Lee BromxkeTHOE canbao

WHnsumsa (cpeaHeronosasi, B NpoLeHTax)

PeanbHbIn BB (rogoBoii pocT)
B mom 4ucne pocm 6e3 yyema Hegpmu'
Canbgo cyeTa TekyLx onepaumin
O6Luee BlogkeTHOe carnbao
WHnsiuma (cpegHeronosasi, B NpoLeHTax)

PeanbHbIn BB (rogoBoii pocT)

Canb[o cyeTa TekyLmMx onepaumi

O6Lee bromxeTHOE canbao

WHpnsuma (cpegHerogosasi, B NpoLieHTax)

CpepnHee
2000-17

7.2
0,1
14
9,0

73
7,6
1,3
21
9,5

6,0
28,6
23,1

6,5

2018

44
0,3
1,9
7.9

42
4,0
4.1
2,5
8,8

51
27,5
21,9

2,6

2019

4,8
2,3
0,5
6,6

4,7
5,6
21,7
0,8
7,0

6,0
26,2
21,4

3,8

2020

219
23,6
25,6

7,4

21,4
21,4
23,1
25,3

7,8

24,6
27,6
27,3

52

MporHo3sbi
2021 2022
3,7 4.1
22,1 22,3
23,2 21,8
6,9 6,2
3,7 4,0
3,5 4,0
21,4 21,8
229 21,6
71 6,5
3,8 4,7
27,9 26,4
25,9 234
57 4,2

McToYHMKNM: odhuLmanbHble opraHbl CTpaH; pacyeTbl M NPorHo3sbl nepcoHana MB®.

'ArpervipoBaHHble nokasatenu no AsepbaiimxaHy, KasaxctaHy n TypkmeHucTaHy. Mo Y36ekucTaHy oTCyTCTBYIOT AaHHble 0 BBIT 6e3 yueTa HedTu.
CtpaHbl — akcropTepbl Hedptvt 1 raza KLIA: AsepbaiigxaH, KasaxcTtaH, TypkMeHUCTaH 1 Y3bekuctaH.

CtpaHbl — umMnopTepbl HedpTn 1 rasa KLIA: Apmenust, Mpysus, Keipreisckast Pecnybnuka n TamkukvcTaH.
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