O630p MB®

Ha KaBka3se un B LleHTpanbHOM A3uu owyuwaeTcs Bo3aencTeme
Kpu3uca, Ho OXXnaaeTcsa ymepeHHoe BOCCTaHOBIIEHUE 3KOHOMMKMU

0630p MB® oHnaunH
3 okTA6pA 2009 roga

e [lepcneKTHBBI poCcTa CTPAH-UMIIOPTEPOB U IKCIIOPTEPOB SHEPTOPECYPCOB B PETUOHE
PE3KO pa3IHyaroTCs

e Pe3koe COKpallleHHUEe JEHEKHBIX NIEPEBOJLOB MUTPAHTOB U MCUE3HOBEHUE IIPUTOKA
KaluTajla CTajao OUyTUMBIM yAApOM ISl HEKOTOPBIX CTPaH

e B nporiecce BOCCTAaHOBJICHUSI 3KOHOMHUKH PETHOHA HEOOXOIMMO JIUBEPCUDUITUPOBATH
IKCIIOPT U MPOBECTH 03I0POBJICHUE (PUHAHCOBOTO CEKTOPA

Crpansl KaBkasa u llenrpansuoit A3uu (KIIA) mogseprivnchk caMoMy HEMOCPEICTBEHHOMY
BO3JICHCTBUIO TNI00aIbHOr0 Kpusuca. [1o mporao3am, TeMIibl 5KOHOMHUYECKOTO pOCcTa

B peruoHe cHu3sITcs ¢ 6,6 mporerta B 2008 roxy 1o 1,5 mporenTa B 2009 romy, cooOmwt
nupektop [lenapramenta crpan bimknero Boctoka u LentpansHoit Asun MB® Macyn
Axmen.

I'-u Axmen 3asBrT Ha ipecc-kKoHGepeHun B CtamOyIie, 9To AUPEKTUBHBIE OPTraHbl

B crpanax KI{A orpearnpoBanu Ha crian nuGepanusanueii HaToroBo-6r0KETHON 1
JIEHE)KHO-KPEIUTHON NOJIMTUKU U YKPEIUIEHUEM CUCTEMBI COLIMATIbHON 3aLLUTHI.
MesxyHapoaHOe COOOIIECTBO TaK)Ke MPEIOCTaBUIIO MOMOIIB peruony. OJIHAKO pALy CTpaH
noTpedyeTcst JONMOTHUTENbHAS JOHOPCKasl MOAIepKKa JIJIsl PEO/I0JICHUS HETraTUBHBIX
MOCJIEACTBUM KpU3HCa, OTMETUI OH.

«B 2010 roxy B permoHe B LIEJIOM CIEAYET OKUAATH YMEPEHHOTO MOIbeMa IKOHOMUKH, HO
B CTpaHax pEeruoHa ¢ HU3KUM YPOBHEM J0X0/1a, 3aBUCALIUX OT UMIIOPTA SHEPTOPECYPCOB,

OV KANIINN TO MO-TIPeKHEMY OYIET THKEIBIMY, — CKa3all T-H AXMe]l, BBICTyTasl mepej

OTKPBITHEM €XeTOHBIX coBemanniit MB® u BecemupHnoro 6anka.

YBepeHHBIH POCT B CTPAHAX-IKCIIOPTEPAX IHEPropecypcoB

Mexny crpanamu KIIA HaGmomaroTes 3ameTHbIe paznuyus mo ypoHio BBIT Ha qymry
HaceneHus, ot 795 nomnapos CIIA B Tamxukucrane no 8500 nomnmapos CLIA

B Kazaxcrane. [TonoBuHa CTpaH pernoHa SBISIOTCS YKCIIOPTEPAMHU ra3a U HePTH
(AzepOaiimkan, Kazaxcran, TypkMeHHcTaH 1 Y30€KHCTaH), TOT1a KaK OCTATBHBIC SIBIISTFOTCSI
nmroptepamu (Apmenus, ['py3us, Keipreizckas Pecriyonuka u Tamkukuctan). UMeHHO 3TO
KITFOYEBOE pa3INyue SBISETCS OCHOBHOW MPUUYUHOM MOJOOHOTO HECOOTBETCTBHS
MEPCIIEKTHB, OTKPBIBAIOIIUXCS MEPE CTPAHAMH PETHOHA.



MporHo3upyembiin MB® pocT akoHOMUKM B cTpaHax KaBkasa u LieHTpanbHoii Asun (KLIA)
(FopoBOE M3MEHEHME B NPOLIEHTAX)

MporHo3 MporHos
2008 2009 2010

KLUA 6,6 1,5 51
AkcnopTepbl 3Hepropecypcos B KLIA 6,8 2,5 5,5
AsepbaitmpxaH 11,6 75 74
KasaxcTaH 3,2 2,0 2,0
TypkmeHucTaH 10,5 4,0 15,3
Y3bekucTaH 9,0 7,0 7,0
Umnoptepsl aHepropecypcos B KLIA 5,6 -4,6 2,2
ApMeHus 6,8 -15,6 1,2
Mpy3ust 2,1 -4,0 2,0
Kbiprbiackas Pecnybnuka 7,6 1,5 3,0
TamxukncTaH 7,9 2,0 3,0
CoppyxectBo HezaBucumbix Mocyaapcrts! 55 -6,8 21
Poccus 5,6 -1,5 1,5
Kutan 9,0 8,5 9,0

MCTOYHMKK: AaHHble NpedocTaBneHbl OpuLmanbHbIMU OpraHamu CTPaH; OLEHKW 1 NPOrHO3bl CoTpyaHnkos MBO.
1Apmenns, AsepbanmxaH, Benapyce, Kasaxctan, Mongoea, Poceus, TagxukuctaH, TypkMeHUCTaH,
YkpauHa, Y3bekucTaH.

BosbIMHCTBO cTpaH-3KCIOpTEpOB 3HEpropecypcoB B peruone KL[A BrosiHe agekBaTHO
CTPABWIIMCH C yXyAUICHUEM III00aTbHON SKOHOMUYECKOH CUTYyallnH, U B HUX, KaK
npennonaraercs, B 2009 roxy OynyT 3adukcupoBaHbl CTaOMIIBHBIE TEMITBI pocTa Onarojaps
JOJTOCPOYHBIM KOHTPAKTaM Ha 3KCIIOPT SHEPropecypcoB, MPOBEACHUIO OIaronpusTHBIX MEp
MOJIMTHKH, a B psijie CllyyaeB — OJiarofapsi OrpaHMYEHHBIM CBSI35IM ¢ MEXyHapOAHBIMU
priHkamu. Mckmouenue coctasnsier Kasaxcran, rie cutyalus OCI0KHIETCSI HE TOJIBKO
MPOAOIKAIOIINUMCS OAHKOBCKMM KPU3UCOM, HO M CHI)KEHUEM LieH Ha He(Tb, U, IO BCei
BeposTHocTH, B 2009 roxy BBII cokparutcs Ha 2 nporeHTa, a B 2010 roxy noasemy OyayT
MeIaTh NpoOJIeMBbl, COXpaHsIoIIKecs B 0aHKOBCKON CHCTEME.

C npyroii ctopoHsl, B AzepOaiimkane, Typkmenucrane u Y3soekucrane B 2009 rony
OKUJAeTCsl YBEPEHHBIN pOCT SKOHOMMKH, TJIaBHBIM 00pa3oM 3a CUeT rocyJapCTBEHHBIX
pacxo/10B, KOTOPbIE CTAJIM BO3MOXHBIMH OJ1arofapsi MaCCUBHBIM T'OCYapCTBEHHBIM
cOepeKeHHsIM, HAKOTTMBIIMMCS 3 TOJIbI SKOHOMHIYEecKoro Oyma. Ha ¢one Bo300HOBIECHNUS
MHUPOBOTO CIPOCA Ha SHEPrOPECYPChl B ATUX CTPAHAX OKUAAETCS aKTUBHBIM SKOHOMUUECKUIN
poct B 2010 roxy, cienyet u3 nmporao3os MB®.



OnacHocTh yXy/AllleHHs] YPOBHS ’KU3HHM B CTPAHAX-UMIIOPTEPaX IHEPropecypcon

Mexay TeM 4eThIpe CTpaHbI-UMIIOPTEPa SHEPTOPECYPCOB B PETHOHE MEPEIKUBAIOT 3aMETHOE
CHIDKEHHE TEMIIOB POCTa U YXY/IIIIEHHE YPOBHS )KU3HH B CBSI3U C PE3KUM COKpAIICHUEM
IIPUTOKA JEHEKHBIX IEPEBOJOB MUTPAHTOB (pucyHkH 1 u 2) u3 Poccun, rie Takxe
Ha0MroaeTCs craj M ObUTH COKpaIeHbl padoune MecTa, Ha KOTOPBIX paHbIle ObLITN 3aHSTHI
pabotHuku u3 KLIA.

PucyHok 1
CoxpameHMe pacnosiaraeMmoro goxoaa

Mmnoptepsl aHepropecypcos KLIA B nocnefHme rogbl nepexusani UCKMIOYUTENBHO
BbicTpbif pocT. Ceityac pacnonaraeMbiii JOXOA Ha AyLly HaceneHus nagaerT.
(BanoBolt HaLoHambHbIN pacrnonaraembli JOXO Ha AyLly HaceneHus', B jonnapax
CLLA)
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VIcToYHMK: ochuLmarnbHble opraHbl CTpaH; OLeHKM 1 NporHosel nepcoHana MB®.
'OnpepensieTcs kak BB + HedakTopHble Aoxodbl + TpaHCthepTb!.

OTH cTpaHbl OLLYTUIM yap Mo-pasHoMy. B ApMenuu, rie B nocieaHue rojibl Habaoaancs
CTPOUTENbHBIA OYM M UCKITFOUYUTENEHO OBICTPBIE TEMITBI POCTa SKOHOMHUKH, COKPAIIICHHIE
SKOHOMHUYECKON aKTUBHOCTH, BEPOSTHO, MpeBbICUT 15 mpouentos B 2009 roay. I'py3us
TaK)Ke CEPbE3HO MOCTPaaaja OT 3aMEJUIEHUS IPUTOKA MPSIMBbIX HHOCTPAHHBIX MHBECTHUILIMM,
MUTABILIET0 SKOHOMUYECKUI pOCT B MociegHue roabl. Mexay TeM B KbIprelzckoit
Pecny6nnke u B Ta/DKUKUCTaHE CHTYyanus JIydIle, YeMy CII0COOCTBOBAIIM PEKOPIAHBIE
ypoKau.



PucyHok 2
CHMXeHWe JeHeXHbIX NepeBoJoB
OpuH 13 BaXHBbIX kaHanoB BO3AENCTBUS MUPOBOTO kpuaica Ha cTpaHbl KLIA sensetcs

3aMETHOE CHIKEHME MPUTOKA NEPEBOLIOB.
(MpuTOK NEPeBOAOB; NPUPOCT 3a 12 MecsILEB, B MPOLLEHTaX)

100
8“ ___-—-—'-'-'-_--"‘-._
-"-‘_\-.\_
60
40
20

TamKukucTaH

—  Keiproisckas Pecnybnnka
A0 ——  Apmehus
—  [pyans
-60
-80 1 I I | [
mapt 2008 noHb 08  ceHr. 08 aex. 08 mapt 09  mioHb 09

McTouHMKu: othuLmanbHble opraHbl; OLEHKW 1 NporHo3sbl nepcoHana MBO.

JloHOpHI, B TOM umcie coceanue Poccus u Kuraid, a Taxke BecemupHnslii 6aHK, Tpe10CTaBIIN
CTpaHaM-uUMIIOpTepaM 3Hepropecypcos B pernone KLIA nmomoip B peogoaeHUH KpU3Kca.
MB® npenocrapiseT HOMOIb B paMKaX JbIOTHOTO ME€XaHU3Ma (PMHAHCUPOBAHUS Ha LIEIH
COKpaIleHust 0€THOCTH U COACHCTBHS SKOHOMHUYECKOMY POCTy (B cirydae Ta/pkuKucTaHa) U B
paMKax MexaHu3Ma (pMHAHCUPOBAHUSA JAJIS IPEOJI0ICHUS BHEIIHUX IIOKOB (B Cllydae
Keipreizckoii Pecriybnuku). Apmenus u ['py3us nony4aroT nomois or MB® B pamkax
JIOTOBOPEHHOCTEH 0 KpEeAUTaX «CTIH/-0aii».

«OdunmanpHas MoaaepKKa UTPAET BAKHYIO POJIb, TO3BOJISS CTpaHaM MPOBOANTH
AHTULUKIMYECKUE Mepbl OI0/DKETHON MOJIUTUKHU AJIS PEOJOTICHUS KPU3UCa», —
MOTYEPKHYT AXMeJ], OTMETHB, YTO JaHHAsI MOJAJIEpKKa MPEAyCMaTPUBAET OCTENIEHHBIN
noabeM 3koHOMUKH cTpad KA, umnoprupyromux 3uepropecypcesl, B 2010 roay.

Mepbl NOJMTHKH

[IpaBuTeNbCTBA U LIEHTPaAJIbHBIE OAHKK PErHMOHA OTpearupoBaly Ha BO3JeicTBHE
rJ100aJIbHOTO KPU3KCa LEbIM PSIIOM HHCTPYMEHTOB. TaM, T1ie 3T0 BO3MOKHO, cTpanbl KIIA
JIOJDKHBI M B JAJIbHEHIIEM MPOBOAUTH HAJIOTOBO-00/PKETHYIO MOJIUTUKY, COIEHCTBYIOLIYIO
SKOHOMHYECKOMY POCTY, HE YIIyCKas IIPX 3TOM U3 BUAY IPUOPUTETHOCTD 33/1a4 COLMAIIBHON
3alIUThl, TOBOpUTCA B 3asBieHnr MB®. mnoprepam sHepropecypcoB norpedyercs
JOTIOJTHUTEbHAS JOHOPCKAS MOAIEPHKKA, TPEIOCTABIsIEMast Ha JIbIOTHBIX YCIOBUSX, YTOOBI
n30eKaTh HAKOIUIEHUS J10JTa 10 HEMIPHUEMIIEMbIX YPOBHEH, B TO BpeMsl KaK 3KCIIOPTEPHI
JHEPropeCcypCcoOB AOJKHBI HAIIPABUTh YAaCTh 0’KMIAEMOT0 YBEIMYEHUS TOCTYIUICHUN OT
MIOBBIIIEHUS 1IEH Ha YHEPrOPeCypChl Ha pean3altio IIaHa CTPYKTYPHBIX pedopM.


http://0-www-imf-org.library.svsu.edu/external/np/country/notes/tajikistan.htm
http://0-www-imf-org.library.svsu.edu/external/np/country/notes/kyrgyzrep.htm
http://0-www-imf-org.library.svsu.edu/external/np/country/notes/kyrgyzrep.htm
http://0-www-imf-org.library.svsu.edu/external/np/country/notes/armenia.htm
http://0-www-imf-org.library.svsu.edu/external/np/country/notes/georgia.htm

[Tockonbky (hMHAHCOBBIN CEKTOP B CTpaHaX peruoHa, ocooeHHo B Kazaxcrane, mepexxuBaet
HAMNPSKEHHOCTb, 0370pOBIIeHNE (PUHAHCOBOM CHCTEMBI OCTAeTCsl OAHON U3 EPBOOYEPETHBIX
3a/a4yeil. Y A3BUMOCTh PETHOHA B 3TOM CEKTOpe TpeOyeT MPHUCTaIbHOIO MOHUTOPHHTA
¢unancoBpix cucteMm KI[A, a Takke yCHICHHOTO Ha/I30pa ¥ TOTOBHOCTH K KPU3HCY.

MB® Ttaxxe peKOMEHIyeT CTpaHaM peruoHa MpooJKaTh IPOBEICHUE PEKUMA THOKOTO
O0OMEHHOTO Kypca WX NepeiTu K THOKOMY OOMEHHOMY KypCY MOCTENIEHHO, YTOOBI

COXPAaHUTh KOHKYPEHTOCIIOCOOHOCTh U MPEIOTBPATUTH CIEKYJIATUBHBIE TOTOKH KaluTama.

[Toapo6HbIit MporHO3 «IlepcrneKTUBBI pa3BUTHS PETUOHATBLHON SKOHOMUKU: bivxkHUH
Boctok u Lentpanbhas Azus» Oyner omyoaukoBan MB® 11 okta6ps.

3aMevaHus 0 JAHHOM CTaThe CIEAyEeT HAPaBIATh 10 ajapecy imfsurvey@imf.org

[TepeBon ctatbu u3 xypHana «O630p MB®y, pazmenieHHoro 110 apecy:
www.imf.org/imfsurvey
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