CnpaBka gna CMU: KaBka3 u LleHTpanbHasa A3usa
Loknad MB® «[lepcrniekmugbl pa3gumusi pe2uoHasibHOlU 3KOHOMUKU:
BruxHuti Bocmok u LleHmparnbHas A3usi» 3a okmsibpb 2025 2o0da

OCHOBHbI€ T€3UCHI U BblBOAbI

o B 2025 rogy pernoH Kaekasa n LleHTpansHon Asun (KLIA) AeMOHCTPUpPYET COXPaHAIOLLYHOCS
YCTONYNBOCTb SKOHOMUKN, HECMOTPS HA BbICOKUIA YPOBEHL HEOMNPEeAENeHHOCTU B MUpPE U
BO30OHOBEHNE reononnTMYECKOn HanpsbkeHHocTu. Mo nporHosam, B 2025 rogy poct
peanbHoro BBl ocTtaHeTca cunbHbIM Ha YPOBHE 5,6 NnpoueHTa, YTO OTpaXkaeT NepecMoTp B
CTOPOHY NoBbiWeHNA Ha 0,7 NPOLEHTHOIO NyHKTa MO CPaABHEHUIO C MacKknm Bbinyckom MNPP3
MB®. 5T0T yCTONYMBLIN POCT NOSAEPKNBAETCS KPEMKUM BHYTPEHHUM CMIPOCOM, KPpeaUTHON
3KCNaHCcMen N 3KCNOPTOM yrresogoponos. MNMporHosmpyeTcs, YTo B CpeaHECPOYHOM
nepcnekTuBe Temnbl pocta ByayT NOCTENeHHO 3aMefnsaTbCA, MO OueHKaM, A0 4 NPOLEHTOB MO
Mepe Toro, Kak fobblva yrneBogopodoB B CTpaHax — 3KcrnopTepax HedTn ctabunmsmpyercs,
a fjasneHuve cnpoca ocrabHeT nocre Toro, Kak BNnaHWE BOWHbI B YKpanHe HopManusyeTcs, a
KypC HanoroBo-0l0KETHOM NONNTUKN CTAHET MEHEE 3KCMAaHCUOHMUCTCKUM.

e B 2025 roay nHonauua yckopunack B 6onbwmHcTBe cTpaH KLLA, 4To 6610 o6ycnosneHo
JaBneHnem crnpoca, uMnopTupyemMon nHdnsumen, B OCHOBHOM 13 Poccumn (OCHOBHOIMO
TOProBoro naptHepa Ansa 60MnbLUMHCTBA CTPaH), a Takke TakuMu peopmamu, Kak
NoBbILIEHNE TapnOB Ha 3NEKTPOIHEPTUI0. B ganbHenLwemM NpoOrHo3npyeTcs CHUKEHNE
MHNAUUK NO Mepe ocnabnennsa aTux appeKkToB 1 3a CHET B LLENOM XKECTKOWN OEHEXHO-
KpPeanTHOWN NOMUTUKN.

¢ 13MeHeHns NoNUTUYECKON CUTyauumn OTKpbIBaoT MHOroobeLaiLme BO3MOXHOCTM ANs
paclMpeHns permoHanbHoro coTpyaHmdecTsa. MupHoe cornaweHme, JOCTUTHYToe
npeasaputensHoO Mexay AsepbangxaHom n Apmeruven B asrycte 2025 roga, 3HameHyeT
cobon obHagexXMBatOLWMIA War K NOBbILLEHMIO CTabUNBbHOCTU U NOTEHUMANbHOM
3KOHOMMYECKOW MHTErpauun, YTo MOXeT CTUMYNMPOBATb TOProBMN0 U UHBECTULMM BO BCEM
pervoHe.

Puckun, Ha KoTopble cnegyeT o6paTuTb BHUMaHue

o [lanbHenwas reononuTuyeckas HanpsXXeHHOCTb, CBA3aHHas ¢ BOMHOW B YKpanHe n
CaHKUMsIMKU B OTHOLLEHUN Poccrmn, MoxXeT cosaaTth yrpo3y AN TOProenu, JEHEXHbIX
nepeBOAOB M NOTOKOB MHBECTULMIA. [oBbIlLEeHWE rNoBanbHbIX NPOLEHTHBIX CTABOK MOXET
NPUBECTU K YBENTUYEHUIO CTOMMOCTIN 3aMMCTBOBAHWI 1 YCYrybuTb ysi3BUMOCTb OtompkeTa.
BonatunbHOCTb LieH Ha CbipbeBblE TOBapbl, 0COBEHHO Ha HE(Tb M ra3, co3aaeT PUCKN Ang



[0xo00B GrompKeTa U canbAo BHELWHNX onepaumi. Kpome Toro, ns-3a caHkumim 6aHku moryT
CTONMKHYTbCS C PUCKaMU, CBSI3aHHbIMU C PErYNIMPOBAHNEM, YTO 3aTPyOHUT NogaepxaHme
KOpPEeCNOHAEHTCKMX OTHOLUEHUA U BbIHYAUT X NPUHUMATb AOMNOMNHUTENbHbIE Mepbl A5
cobntogeHus 6onee ctpornx mep no 6opbbe ¢ OTMbIBaHMEM AEHET U NPOTUBOAENCTBUIO
TEppoOpM3My, a Takke TpeboBaHMI N0 HaAMeXallen NpoBepKe KINEHTOB.

MpuoputeTHbIe 3ag4a4n IKOHOMUYECKOW MONUTUKU

e [IMpeKTMBHbLIM OpraHam crneayeT yBenuyinTb GHIKETHbIE U BHELLHME pe3epBbl Ha criyyar
YXYALUEHNS CUTYaLMM U COCPEAOTOUMTLCS Ha NPOBEAEHUN CTPYKTYPHBIX pedhopm,
HanpaBneHHbIX Ha NOBbLILLEHNE Ka4ecTBa rocy4apCTBEHHOIO YNpaBleHusi, CoOKpaLleHne ponm
rocyapcTsa, CHUXKEHME TOproBbix 6GapbepoB, MoAEPHM3ALMIO MHAPPACTPYKTYPbI U yCuUneHme
perynupoBaHusl 4ns Toro, YTobbl 6onee achheKTMBHO CNPaBNSTLCA C HEONPEeaENeHHOCTbLIO B
MWPOBOW TOProBIe U UCMOMb30BaTb BbIroAbl OT PErMOHanbHOM UHTErpaLum.

UenTpansHana AsuAa u Kaskas: poct peansHoro BB

(MameHeHMe B NPOLIEHTEX N0 CPABHEHWIO C NPEAbIAYLUIMM FOf0M)

2023 2024 2025 2026 2030
KUA 5,3 5,5 5.6 47 4,0
CTtpaHbl — 3kcnopTepbl HechbTh KLIA 4,2 4.4 4,9 4,0 31
AzepbaimpxaH 1,4 41 3,0 25 25
KasaxctaH 51 48 59 48 34
TypKMeHWCTaH 42 3,0 2.3 2.3 23
CtpaHbl — umnopTepkbl Hedotn KLIA 71 7,2 6,8 57 54
CTpaHbl ¢ hOPMUPYHOLWMMCA PbIHKOM W CTPaHbl CO
cpeaHum Aoxoaom 8,0 8,0 6,3 51 4,8
ApMeHUa 8.3 59 48 49 45
Ipyaunsa 7.8 94 7.2 53 50
CTpaHbl C HU3KMM J0X040M 6,8 7,0 7,0 59 55
Kelproiackana Pecnybnuka 9.0 9.0 8,0 9,3 5,3
Tag#MKMCTaH 8.3 8.4 7.5 5,5 45
YabekneTaH 6,3 6,5 6,8 6,0 57

WcTouHuKK: oMUMankHbIe OpraHel CTPaH; pacyeTkl M NPOrHo3sl nepcoHana MB®.

Mpumeyanue. PernoHansHele arpervpoBadHeIe NokasaTeny pocTa o6bema NpoH3BoACTEA NpeAcTaBnAwT coboil cpenHre 3HaveHnsa BB, B3BelleHHoro No NapuTETy
NoKynaTenbHoi cnocobHocTU.

Bonee noapobHbI aHanM3 n gaHHble npeacTtasneHbl B aoknage MB® «llepcriekmusabi
paseumusi peauoHarnbHOU aKOHOMUKU: bruxHul Bocmok u LleHmparnbHas A3usi» 3a OKTS0pb
2025 roga, KoTOpbIM AOCTYNEeH No cebinke: imf.org/mced.

KoHnTaktbl gna CMU B MB®: Masaa MNasana (mghazala@imf.org), coTpygHuk no
KOMMYHMKaLNAM
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