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PeruoHanbHoe COTPYAHUYECTBO

Pe3iome 0030pa 3KOHOMUYECKOTO U CONMAJILHOTO
MOJIOKEHHSI B PernoHe JKOHOMMYECKON M CONMAIbHOMI
KOMHUCCHH s 3anmagHoi A3un, 2015-2016 roasr’

3anuncka ['eHepaabHOTO cekperaps

IeHepanbHBIA CEKpeTaph UMEET YeCTh HACTOSIIUM MPEIPOBOJUTH pe3foMe 00-
30pa 9KOHOMHYECKOTO U COILHANLHOTO MOJOXKEHHUS B pErHoHe DKOHOMHYECKOH U Co-
nuarpHOM KoMuccHuu st 3anagHoit Asuu 3a nmepuog 2015-2016 romos.

ITocne Toro, xak B 2012 roxy rocyaapcrBamu — wieHamMu Komuccun cranu JluBus, Mapokko
u TyHuc, OBLIO IPUHSITO pelIeHNUEe PACIPOCTPAHUTE cepy TEPPUTOPHATHLHOIO OXBaTra 0030pa
9KOHOMMUYECKOT'O U COLMAJILHOTO MOJOXKEHHUS B pernoHe DKOHOMHUECKOH U COLMaIbHON
KOMHCCHUH JUUIs 3amagHoil A3UK Ha BCe CTPaHbl, BXoAsmue B Apadckuii peruod. B 2015 roxy
qieHoM Komuccns crana raxxxe MaBputanus. Vcxons u3 coueTaHUs TaKUX (aKTOPOB, KaK
YPOBHH J0X0Ja Ha AyIly HacelleHus, reorpaduueckas GIM30CTh U CXOACTBO SKOHOMHUYECKHUX U
COIIMAJIBHBIX XapaKTEePUCTUK U YCIOBUH, B HACTOSIIEM JOKYMEHTE HUCIOJIb3YIOTCS CIeAyIOue
cyOperuoHanbHble 00beIUHEHUs CTpaH: WieHsl CoBeTa COTPYJHUYECTBA CTPaH 3ajuBa
(baxpeiin, Karap, Kyseiit, O6benunennsle Apabckue Omuparsl, Oman u CaynoBckas ApaBus);
Mampuk (Eruner, Mopmanus, Upaxk, Jluan, Cupuniickas Apabckas Pecmybnuka u ['ocymapcTso
ITanecruna); Marpu6 (Amxup, JluBus, Mapokko u TyHuc); 1 HauMeHee pa3BUTbIe apaOCKue
crpausl (HPC) (Ixubytn, emen, Komopckue Octposa, Masputanusi, Comanu u Cyaan).
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Pe3rome 0030pa 3KOHOMHYECKOT0 M COLUAJILHOTO
MOJIOKEHHSI B peruoHe JKOHOMHUYECKOM U COMAIBHOM
KoMuccuu a4 3anagaoi Asuu, 2015-2016 roasn

Pezome

B 2015 rogy cpenHue TeMIbI pocTa BalloBOro BHyTpeHHero npoaykra (BBII) B
peanbHOM BBIpaXXCHUU B ApaOCKOM permoHe COCTaBHIIM, IO oleHkaM, 0,9 mporeHTa,
TO €CTh HE U3MEHUJIUCH N0 cpaBHEHHUIO ¢ 2014 roqoM. DKOHOMHKA CTpPaH, BXOASIIHUX
B Coser coTpyanudectBa ctpaH 3anuBa (CC3), KOTopble Ha NPOTSAHKEHUU MOCIEIHUX
HECKOJBKHX JIET BBICTYNAIN BEAYIIEH CHIION SKOHOMHYECKOI'O POCTa B PErHOHE, 3a-
Memnunack B 2015 romy, 4To ABHUIOCH OTpakeHHEM CIabOTO pocTta BHYTPEHHETO
crpoca. CHIKeHHe IieH Ha HedTh, KoTopoe Habmionanoch ¢ cepenaunsl 2014 rona, B
COYETaHHWH C APYTMMH OTPHIATEIbHBIMU (aKTOpaMH, HallpUMEp paclpoCTpaHsION] U-
MHCS BOOPY>KEHHBIMU KOH()JIMKTaMH B PETHOHE, HETATUBHO OTPAa3MIIOCh Ha HYKOHOM U-
Ke apabckux cTpaH. [loMHMO moTepu 3KCIOPTHBIX MOCTYIJICHUH OT MpOJaxu HePTH
U CHH)KEHUS YBEPEHHOCTH JE€JOBBIX koMmmnaHui, ctpanbl CC3 CTOAKHYIHCH C TPO-
OneMaMH, CBS3aHHBIMHU C BBIOOPOM Kypca IPOBOJAMMBIX B 3THX CTpaHax CTpaTeruit
SKOHOMHYECcKOH nuBepcupukanuu. OcymecTBieHne piana peoOpMEHHBIX MEp, B TOM
qucie peopM CHCTEMBI CyOCHINPOBAHMS, CBUIETEIBCTBOBAIIO O IPEANPUHUMAEMBIX
CEepbEe3HBIX YCUIIHUAX MO MPOBEACHHUIO B KU3Hb NMOJUTHUKHU, HAIIpAaBIEHHOI Ha mpeojo-
JeHue npoOieMbl CHHXKAIOMIMXCS LeH Ha HedTh. bonee HU3KMe IeHBl HAa HE(PTH HE
MIPUHECIN BBITOJBI apaOCKUM CTpaHaM-HMIIOPTEpaM SHEPTOHOCUTENECH B TOH Mepe, B
KOTOPOM 3TO 0KHJAN0Ch. IMIOPTHBIE pAcXOAbl B 3TUX CTPAHAX YMEHBIININCH, OJIHA-
KO HOMHHAaJIbHBIE JKCIIOPTHBIE MOCTYIUICHHS TaK)Ke COKPATHJINCh B OOJBIIMHCTBE
CTpaH BCIEJCTBUE CHI)KCHHUS YACJNBbHBIX 3KCIOPTHBIX II€H KaK OTpakeHHe ciaboro
crpoca 3a pyoexxoMm. KpoMe Toro, HeCKOIbKO MPOU30MEIINX B PETHOHE HHIIUACHTOB
B IUTaHEe 0€30IIaCHOCTH HEraTHMBHO OTPA3MINCh HAa CEKTOpE TypH3Ma M Ha 3KCHOpTE
ycuyr. CocTosiHUe TUIaTe)XHBIX 0allaHCOB B apabCKUX CTpaHax CTajlo B TOW WJIM MHOMU
creneHu Oonee HanpsokeHHBIM. Eciu B ctpanax CC3 pocT BHYTPEHHETO CIpoca He
COIPOBOX/AJICS OTPAHUYUTEIBHBIM BO3JIEHCTBHEM IJIATE)KHOTIO OallaHca, TO Apyrue
apaGckue cTpaHbl, B yactHocTH Erumer, Memen, Cupuiickas ApaGcekas Pecny6nuka,
Cynan u TyHuUC, CTOJIKHYJIUCH ¢ Oojiee cepbe3HON MpoOieMoil HAPS)KEHHOTO COCTO-
STHUS TIaTekHoro Oamanca. CiencTBueM Oosiee HAIPSKEHHOTO COCTOSHMS IUIAaTeX-
HBIX 0aJaHCOB B 3THUX CTPaHaX CTaJO0 CAEPXHUBAaHHE POCTA BHYTPEHHEIO CIIpoca U
yXyJIIIeHHE yCIIOBHMii ku3HH. Boopyxkenubie kKoHGIUKTH B Upake, Memene, Jlusuu u
Cupuiickoit Apabckoil PeciyOnuke BBITECHUIN 3HAYUTEIBHOE YHCIO apabCKHUX TPY-
JIALMXCSA C PBIHKA TPYyHA, a 3aCTOMHOE COCTOSHHE SKOHOMHKH pEermoHa He CIoco0-
CTBOBAJIO CO3/aHHMIO BO3MOXXHOCTEH 1u1si paboTel B nocTaToyHOM oObeme. Bcemen-
CTBHE 3TOTro OecmperneAeHTHBIX MacmTaboB moctumio B 2015 rony mepememenue
O0cxeHIeB U MUrpaHToB uepe3 Cpemuzemuoe mope B EBpomy. CoriacHO HpPOTHO3Y,
cpenquue temmnbsl pocta BBII B Apabckom permone cocrtaBat B 2016 romy
1,5 mponenra. B cTpanax CC3 oxupmaeTcs manpHelmee 3aMeIIeHHE YKOHOMHYECKO-
ro pocTa MO Mepe IPEeIoJiaraeMoro AalbHEHIIeT0 COKpaIleHHs TOCyAapCTBEHHBIX
pacxonoB. OxumgaeMoe y>KeCTOYEHHE KPEAUTHO-ACHEXHOW monutuku B CoennHEH-
Hbix lllTatrax AMEpUKH M yBeIHMYECHHUE BBITYCKa OOMUTAllMA MPaBUTEIHCTBAMHU CTPaH
CC3 oxkaxyT BepOsITHOE JE€CTUMYIHPYIOIlEee BO3ACHCTBHE HA MHBECTULIMOHHYIO JE -
TEIBHOCTh, BBI3BAHHOE IOBBIIIEHHEM CTOMMOCTH (uHaHcHpoBaHus. CorjgacHo mpo-
THO3aM, TEMITBI 9KOHOMHYECKOTO POCTa B APYTruX apaOCKuxX cyOperuoHax OyayT cla-
OBIMH B pe3ynbTaTe ACHCTBHUS T'€OMOJUTHYECKUX (AKTOPOB, MPEANoIaraeMoro cia-
6oro cnpoca co ctopoHsl Kurtas u EBponsl u yXyalIeHUs: COCTOSHUS TUIATEXHBIX Oa-
JIAaHCOB.
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I 7100aJIbHBIN KOHTEKCT

1. CocrossHue MUPOBOW PKOHOMHKH XapaKTEPU3YETCS PACTYLICH CIO0XHOCTHIO U
HeompeneneHHOCThI0. CI0KHOCTh 00yCIIOBIEHA IOCIEACTBHAMHU KpaiHero ociab-
JIEHUS KPEIWTHO-ACHE)KHOHW monmuTuku B EBpomne m SImoHWM, pa3sHOHANpPaBICHHBIM
KpEIUTHO-ICHE)XHBIM KypcoM, B3sITeIM B CoenuneHHbIX LllTarax AmMepuku u B Apy-
TUX Pa3BHUTBIX CTPaHAaxX, M PACTYIIMM H30BITKOM COEpEeKEHHH B Pa3BUTHIX CTPaHaX
Ha (OoHE HEXBATKM (PMHAHCOBBIX CPEACTB B Pa3BUBAIOIIMXCS CTpaHaxX. Pacrymas
CIIOKHOCTh JIMIIb yCHJINBACT HEONPEICICHHOCTh B YCIOBHUSAX HapacTaHHUS NpPH3Ha-
KOB, CBHIIETECIHCTBYIOMNX O 3aMEIJICHHH POCTa MUPOBOH 3koHOMHUKHU. B 2015 rony
ne(hIIUOHHOE aBICHUE CTAJIO OJHON M3 INIABHBIX MpoOIeM B 0ONACTH HMOJUTHKHU
BO MHOTHX Pa3BHUTHIX M HEKOTOPHIX Pa3BUBAIOIIMXCS CTpaHaX, BKiIodas Kurai, mo-
CKOJIBKY 3TH CTPaHbI HCIIBITHIBAIHN YyTPO3y SKOHOMHUYECKOH CTarHaIluy BBUAY ci1abo-
ro pocTa BHYTpeHHero crpoca. [Ins 60pb0ObI ¢ nedusamuoHHBIM JaBICHHEM H IIEp-
CIIEKTHBaMHU c1aboro pocra cupoca IEHTpalbHble OAHKH B KPYNMHEHIINX Pa3BUTHIX
cTpaHax, 3a uckiaoueHneM CoennHeHHbIX lllTaroB, momnm Ha mpemespHOE OcCiad-
JIGHHE CBOCH KpeOWTHO-AeHEe)HOH monuTuku. B EBpomne u SAnmonnu Opuin ycTaHOB-
JICHBI MPEACIbHO HU3KHE NMPOIECHTHBIE CTABKH M IPHHITH MEPBl KOJIMYECTBEHHOTO
CMATYEHHUS B IESIX CTHMYJIHPOBAHUS POCTa SKOHOMHYECKOW aKTHBHOCTH. OIHAKO
9THU LIATH 10 NMPEAEIbHOMY OCIAa0IeHUIO KPEIUTHO-ICHEKHOH MOINTHKHN HE OKa3aJIH
CTUMYJIUPYIOIIETO BO3AEHCTBHUSA Ha BHYTPEHHHUH cIIpoc. Mephl 10 KOJINYECTBEHHOMY
CMATYEHHUIO HE AAJIM HEMEIJICHHOTO OKHUIAaeMOTO pEe3yiIbTara, MOCKOJIbKY CHUXCHHUE
CTOMMOCTH (PMHAHCHPOBAHUSA O UCTOPUYECKH HU3KHX YPOBHEH HE NPHBENO K pac-
IIMPEHUIO MHBECTHIIMOHHON nesiteabHOCTH. CoxpaHsromuecs ciadble TeMIIbl HHBE-
CTULHOHHON MAEATENPHOCTH CBUICTEIHCTBOBAIN O HAJIWYUU OONBIIOTO H30BITKA
coepexxernnit B EBpone u Anonnn. CTaBKU MO AEHO3UTaM AOCTUTIN YPOBHEH, Onm3-
KHX K HYJIO, B HEKOTOPBIX cTpaHax EBpombl u B SImoHWM, TOE MO KPaTKOCPOYHBIM
TOCYJapCTBEHHBIM OONMHTranusM OBUIM YCTaHOBIJIGHBI OTPHUIATEIbHBIE MPOICHTHBIEC
craBku. XoTa B 2016 rogy nporHo3upyercs B CPpEIHEM MPOIOJHKEHUE YMEPEHHOTO
pocTa MHUPOBOH SKOHOMHKH, HbIHENTHEee Ne(IiNHOHHOE JaBiIeHne OyaeT COXpaHsATh-
cs, BHOCSI TEM CaMbIM HEOIPEACIEHHOCTh B NMEPCIEKTUBBI POCTAa MUPOBOI HYKOHOM H-
KH.

2. Coenunennbie llTartel SBUIHCH €IUHCTBEHHOW KpyIHEWIEW pa3BUTOM cTpa-
HOH, KOTOpas CMOTIJIA YCIENIHO BBIMTH U3 ONAcHOM 30HBI Ae(IAIMOHHOTO AaBICHUS.
B Coeaunennbix lllTaTax mponosixkajcs SJHEPTUUHBIA POCT AEI0BOW aKTUBHOCTH Ha
(oHE HEYKIIOHHOTO POCTA YaCTHOTO MOTPEOJICHHUS M KaIMTaJIOBIOXXEHUH B MaTepH-
anbHyi0 6a3y'. Kak oTpaeHHe yCTOHUMBOrO MPOIECCa SKOHOMHYECKOTO OXKHBIIE-
HUS, KOTOPBII IPOBOAMIICS MM Ha MPOTSIKEHUH TMOCIETHUX HECKOJNbKUX JyeT, Dene-
panbsHBI pe3epBHbIN 0aHk CoenmHeHHBIX lllTaTroB HOpManM30Bal 3aHUMAeMyI0 UM
MO3UIHIO B KPEAUTHO-JIEHEKHOH MOJIMTHKE, TOBBICHB CBOIO OCHOBHYIO NMPOIEHTHYIO
craBky B gekabpe 2015 roga Ha 0,25 mMpomeHTHOTO MyHKTA. DTOT IIar BBI3BaN Oyp-
HYIO peakIuio Ha (PMHAHCOBBIX PBIHKAaX, OJHAKO OXHUOAeTCs, 4TO B3sAThIH CoequHe H-
HeiMu lllTaTaMu HOBBIM Kypc B CBOEH KPEAUTHO-ACHEXKHOH MOJUTHKE HNPUBEAET K
YBEIMUEHHUIO pa3pblBa B YPOBHE NPOLEHTHHIX CTaBOK Mexay nomnapoMm CIIA u
JPYTHMH OCHOBHBIMHU BaJIlOTaMHU: OXKHMJAAETCS, YTO HpoleHTHble cTaBku B Coenu-

[N

United States of America, United States Department of Commerce, Bureau of Economic
Analysis, “Gross domestic product: fourth quarter and annual 2015 (third estimate); corporate
profits: fourth quarter and annual 2015” 25 March 2016. Hmeercs no agpecy
http://www.bea.gov/newsreleases/national/gdp/2016/gdp4q15_3rd.htm.

3/19



E/2016/20

4/19

HeHHbIX lllTarax OyayT HOBBIIIATHCA, @ B JIPYTHX Pa3BUTHIX CTpaHaxX OHHM OynyT
oCcTaBaThCsl HU3KMMH. Ha mepBBIX Mopax OXKMAANOCh, YTO PacTyIIHd pa3phiB B
IpearnojaraeMoi AMHaMHUKE NMPOIEHTHBIX CTaBOK NMPHUBENET K AalbHEHIIeMy MOBBI-
meHuro kypca gomnapa CIHIA mo OTHOIIEHHIO K APYTUM OCHOBHBIM BaJIIOTaM,
BKJIIOYasi €BPO U SMOHCKYIO0 neHy. OJHAKO, MOCKOJIBbKY CTaBKH IO JIENIO3UTAaM B JOJI-
napax CIIA ocrtaBanuck Hu3kuMH, kypc ponnapa CIIIA B nepBom kBapTane
2016 roga coxpansiics Ha Oojiee HM3KOM YpPOBHE, 4eM OXHAanoch. bonee cimaboe
pearupoBaHUe YpPOBHS CTaBOK IO JIEMIO3MTaM Ha MOBBIIIEHHE YPOBHS OCHOBHOU
MPOLICHTHOW CTaBKH yKa3bIBaeT Ha TO, 4TO Nmpobiema n30bITKa cOepexeHU I MOBIH -
na n Ha Coenuuensble LlITaTel, XOTS 1 B MEHbIIEH CTENICHH, YEM B APYTHX PA3BUTHIX
CcTpaHax.

3. PasBuBarommecs cTpaHbl HCIBITBIBAJIM BO3POCIIHE IIPOOJEMBI B YCIOBHSIX
OBICTPOTO OCJabNeHUsT MEPCHEKTUB IKOHOMUYECKOTO pocTa. 3HAYUTENbHOE MOHHU-
JKEHUE LIEH Ha CBHIPhEBBIE TOBAaphl HAHECIIO yAap IO CTpaHaM, SKOHOMHKA KOTOPBIX
3aBUCHUT OT CBIPHCBBLIX TOBApOB, B TOM YHCJI€C IO OCHOBHBIM CTpaHaM-3KCIIOPTEpaM
HedTH, BBHAY COKpalleHUs] OIOJKETHBIX MOCTYIUICHHH U YCUJICHUS OTPaHHYUTEb-
HOTO BO3JEHCTBHsI IaTeXxHOro Oananca. HU3kuii ypoBeHb IIeH Ha CHIPhEBBIC TOBa-
PBI He IPUBEI K 0CJIa0JIEHUI0 OTPAHUYUTEIHHOTO BO3ACHCTBUS IIaTEeXKHOI0 OanaHca
B CTpaHax-uUMHNOPTEpax CBIPHEBLIX TOBAPOB, IMOCKOJBKY OXHUIAACMOI'O YIYUYIICHUSI
YCIIOBUIl TOPTOBJIM 3THUX CTpaH He mpousomuio. Ilockonbky mpenmonaraeMas JuHa-
MHUKa NMpOIEHTHHIX cTaBoK B CoeauHeHHbx lllTatax mectumynupoBana NpUTOK Gu-
HAHCOBBIX CPEJCTB B pa3BUBAlOIIMECsS CTPaHbI, elle OOJbIlee YUCIO Pa3BUBAOLIY X-
ci CTpaH OKa3aJUCh Iepe] yrpo3od Kpu3uca IutaTexHoro Oamanca. K mepBomy
kBaptany 2016 roma HECKOJIBKO pPa3BHUBAIOUIUXCS CTpPaH, NPEUMYIIECTBEHHO T€
CTpaHBbl, B 9KCIIOPTE KOTOPBIX Mpeo0iIaiaroT ChIpheBble TOBAPHI, OOPATUIINCH K MEXK-
AYHApOAHBIM (bHHaHCOBI:-IM YUPCKACHUAM 3a IOMOIIBIO B YpETyJIUPOBaHUU UX IJIa-
TCXKHBIX 6aHaHCOB. IIaHHLIfI q)aKT CTaJl €1c¢ OAHUM MNapaJoKCAaJbHbBIM CJICIACTBHUEM
HBIHEITHEH CUTyallMd B MUPOBOM 2KOHOMHUKE, KOTOpas XapaKTEepH3yeTcs U30BITKOM
cOepexeHHi B pa3BUTHIX CTPaHAX B PE3KOM KOHTpPACTE C pacTylluM aepuiuutom ¢u-
HaHCOBBIX CPEJCTB B Pa3BUBAIOLIUXCS CTPaHAX.

4.  Tewmmsl pocTa 3aHATOCTH ocTaBanuch B 2015 roxy BAIBIMHU, 32 HCKIIOYCHHUEM
HECKOJIBKMX Pa3BUTHIX CTpaH, B ToM uucie ['epmannu, CoennaenHoro KoponescTna
Benukobputanuu u CeBepuoit Upnannuu, Coequnennsix llltatoB u fAnonun. ITo-
JIO)KUTEIbHBIE CABUTH B 3TUX PAa3BUTHIX CTpaHax He OBLIM JTOCTATOYHBIMHU IS TOTO,
4TOOBI KOMIIEHCHUPOBATh yXy[AILIAloIleecs MOoJIoKeHHe B chepe 3aHATOCTH B pa3BHU-
BalOUIUXCS CTpaHaXZ, u B 2015 rogy oTMedascs pocT ypoBHel 0e3pabOTHIBI BO BCEM
Mupe. Crnabple MepCneKTUBBl POCTA 3aHATOCTH BBI3BAIU COLMAIBHO-TIOJIUTHYECKYIO
HaIpsHKEHHOCTh BO MHOTHX 4YacTsAX MHpa Ha QoHe OecrnpeneqeHTHbIX MacimTadoB
nepeMenieHus OexeHLeB U MUrpaHToB 4yepe3 CpeauzemHoe mope B EBpony. Kpu-
3HUC, CBA3AHHBIN C NepeMelIeHneM 0eXEeHIEB U MUTPAHTOB, CTAJl IPUYNHON MOTUTHU-
YeCKHX /1e0aToB, B KOTOPHIX CTOPOHBI 3a4aCTyI0 OTCTAaWBaIH MPSIMO MPOTHUBOIIOIO K-
HbI€ B3TJISABI HA COIMAJIBHO-DKOHOMHUYECKYIO POJIb O€XKEHILIEB M MUTPAHTOB B MpPHU-
HHUMAIOMUX cTpaHax. Pa3peiB B TMHAMUKE 3aHATOCTH B Pa3BUTHIX U Pa3BUBAIOIINXCS
cTpaHax ckopee Bcero yBennuutcs B 2016 rogy. CorlacHO mporHO3aM, COMHUAIBHO-
MOTUTHYECKast HANPsHKEHHOCTh, CBsI3aHHAS C BONMPOCAMH 3aHATOCTH, IMPEIOCTaBIIe-

International Labour Organization, “World employment and social outlook: trends 20167,
January 2016. Mmeercs o anpecy http://www.ilo.org/global/research/global-
reports/weso/2016/WCMS_443480/lang--en/index.htm.
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HUA y6e>1<1/1u1a U MUTpalUu, COXPAHUTCA KaK B pa3BUTBIX, TaK U B pa3BUBAIOIIUXCHA
CTpaHax.

5. ApaOckue CTpaHbl HCIBITHIBAIM HapacTalollue YKOHOMHYECKHE IMPOoOIeMbl B
TakuX TI00ANBHEIX YCIOBHMAX. BHyTpH permona, ocoGenno B Mpaxke, Memene, Jlu-
Bun, Cupuiickoii Apadckoit Pecnyonuke n T'ocynapcrse [lanectuna, Habmomanoch
pacrpocTpaHeHUE T€ONMOJUTUYECKOH HANpPSHDKEHHOCTH, W HeOJIaronpusiTHbIE COMyT-
cTBytoniue 3G(GeKTsl HBIHEIIHET0 COCTOSHUA 0€30MacHOCTH B 3TUX CTPaHaxX MOYYB-
cTBOBaJIM Ha cebe M cocennue crpanbl. CHM)KEHUE LeH Ha HedTh okazano cymie-
CTBEHHOE BO3JEHCTBUE HAa CTPaHBI, SBIAIOIIMECS KaK IKCIOPTEpaMH, TaK U MMIIOP-
Tepamu HedTH. B apabckux cTpaHax-skcnoprepax He()TH HAadyalloCh MajJeHUE BHYT-
PEHHEro cIpoca MapajleIbHO CO CHHM)XXEHHUEM YBEPEHHOCTH JEJIOBBIX KOMIAHMHI,
YTO MPUBENO K AalbHEHIIEMYy COKpAIEHUI0 BHYTPUPETHOHAIBHBIX IOTOKOB KaIluUTa-
Ja U JICHEXHBIX nepeBonoB. Ciadble MEepCHEeKTUBB IKOHOMHYECKOTO POCTa B €BPO-
MEeHCKUX CTpaHax MPOJOJIKAJIU HPEISATCTBOBATh SKCIOPTY HEHE(TIHBIX TOBAapOB M3
Apabckoro pernoHa, B 4aCTHOCTM M3 cTpaH Marpuba. [loBbllieHHe MPOLEHTHBIX
craBok B CoenuueHHbIX lllTarax mpuBeno K MOBBINIEHHUIO CTOMMOCTH (pUHAHCUDO-
BaHUs B apalOCKUX CTpaHax. YCTOWUYMBBIA POCT HSKOHOMHUUYECKON aKTMBHOCTH B MH-
IV OKa3all TMOJOKUTEIbHOE BIMSHUE Ha COCTOSIHUE HeHe(TIHOro cekTopa B Apab-
ckoM peruone, ocodberHo B crpaHax CC3 (CoBeT cOTpyAHHUYECTBA CTpaH 3ajuBa).
OHaKo BHEIIHEIKOHOMHYECKHE YCIOBUS, B KOTOPBIX HaXoquwics ApaOCKHUIl peTHOH,
OCTaBaJIUCh TAXKEIBIMU HA MPOTs>KeHUH Bcero 2015 roxa.

IMonoxkeHne B ceKTOPe MPUPOIHBIX PECYPCOB

Hedranoii cexkrop

6. Ilo mamaeiM Opranmzanuu ctpaH-3kcmopTepoB HedpTu (OIIEK), coBOKymHBIH
MHPOBO# cripoc Ha HePTH B 2015 roxy oneHuBancs B cpexaeM B 92,98 muH. Gappe-
el B cyTkH, 4yTo Ha 1,54 mMmH. OGappeneit B cyTku Oonbme, yeM B 2014 ro;lys. ITo
nporHo3am OIIEK, o6bem cpoca B 2016 roxy OyaeT mpomokaTh pacTH U COCTaBHT
B cpenHeMm 94,23 muH. Oappeneit B cyTku. [lo ee e oleHKaM, COBOKYITHOE IIPEIIIO-
xkeHue ceipoil Hedtu B 2015 rogy cocrtaBmio B cpemHem 95,09 miuH. Gapperneit B
CYTKH, 9TO Ha 2,65 MuH. Oappeneit B cyTku Oonpmie, yeM B 2014 ro;lyA. Baxno ot-
METHUTbh, YTO MHUPOBOH CHpOC Ha CHIPYIO He(QTh HE majai, a, Ha0o0OpOT, UMEed TEH-
JICHIINI0O K YMEPEHHOMY pOCTy. HbIHenIHss phlHOYHAsE KOHBIOHKTYpa IO-TIPEXHEMY
OTIIMYAETCs OT CYIIECTBOBABIINX paHEE YCIOBHiIl, B KOTOPHIX CTPEMHTENIBHOE CO-
KpameHue crnpoca Ha cbipyto HedTh B 2008 roxy oOycinoBuio ObIcTpoe MajeHue
1eH. Mexay TeM, Ha MPOTSIKEHUHU IMOCIEAHUX HECKOJNBKHUX JIET POCT NPEIOKECHHS
MIPOMCXOMII ONEPEKAIOIMMMH TeMIaMU 110 CPaBHEHHMIO C POCTOM cmpoca. Takoi
POCT TIpeIOKEHHUsT OBl OOYCIOBJIIEH NPEUMMYIIECTBEHHO IOCTaBKaMH He(PTH U3
crpaH, He sBiustomuxcs yneHamu OIIEK, B wactHoctu 3 CeBepHOil AMepuku, rae
00beM 100bIYM HePTH OBICTPO yBEIMYHMBAJICS M JIOCTUT HEJABHO CBOETO NMHUKa. B nme-
kabpe 2015 roma CoenmHeHnbie lllTaTel OTMEHHJIM 3ampeT HAa SKCHOPT CHIPOH
He(pTH, KOTOPBIN JNericTBOBaN Ha npoTsikeHun Oosee 40 net. [To uMeromuMces oueH-

® Organization of Petroleum Exporting Countries, OPEC Monthly Oil Market Report (14 March
2016), p. 85, tables 10.1 and 10.2. Nmeetcs mmo axpecy http://www.opec.org/opec_web/en/
publications/338.htm.

* Ibid.
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KaM, MPEBHIIICHNE NMPEJIOKECHHS HaJl CHPOCOM Ha pbIHKe cocTaBisuio 1,0 MiH. Oap-
pexneit B cyrku B 2014 rogy m yBennumioch no 2,1 MiH. Oappeneil B CyTKH B
2015 roay®.

7. B xome mpeablaymux NUKIOB cHHKeHH 1ieH Ha HedTh OIIEK npennpunumana
oneparuBHble AeiicTBus. Hampumep, B nexkabpe 2008 rona, xorna Ha peIHKE OTMeEYa-
Jock pe3koe nageHue neH Ha HedTb, OIIEK cHu3nna cBou KBOTHI Ha J0OBIYY HEDTH
Ha 4,2 muH. Gappeineii B cyTku. Junamuka no0srun Hedtu B ctpaHax OIIEK panpme
ompezensigach MO OTHOIIEHUIO K YCTAaHOBJIEHHOMY €10 LeJIeBOMY AHWAana3oHy IEH,
YTO MOXXET MOPOJUTH OKMAAHUS TOTO, YTO OHA MPUMET MEphI JJIs COINIACOBAHHOIO
COoKpauleHus: o0bemMa JOOBIUM B LEAX PeIIeHHs MPoOIeMbl HBIHEIIHEr0 H30 BITOYHO-
ro mnpemioxeHus. OIHAKO KOOPIWHUpPOBaHWE JNOOBIYM HEPTH €€ CTpaHAMHU-
MIPOU3BOAUTENSIMU OKa3aJloCh TPYAHOH 3ajaueil B yCIOBHUSIX HBIHEIIHEH PHIHOUHOM
KOHBIOHKTYpPBI, KOTOpas XapakTepu3yeTcs MPOAOKAIOIMUMCA pocToM crnpoca. Poct
cnpoca npogoixkaincs U B 2015 rony B otnuune ot cutyanuu 2008 roga, korga cHU-
JKEHHE I[eH OBIJIO BBI3BAHO OBICTPBIM MaJieHHEeM cipoca. IIpu oTCyTCTBHU CMEJIOTo U
MPUHYAUTEIBHO NPUMEHHUMOIO COIVIAIEHHUS MEXJY BCEMHU OCHOBHBIMU CTpaHaMH-
MPOU3BOAMTENIMH HE()TH HU OJIHA CTPaHa-IPOM3BOAMTENb HE UAET HA JOOPOBOJIb-
HOE COKpalleHue n00bYM He(TH H3-3a OOSI3HM MOTEpH JoJu pbIHKA. [laxe mpu
YCHEIIHO CKOOPJIWHHUPOBAHHOM COKpAIEHHH A0OBIYM HE(PTH OCTaeTCsl HESCHBIM,
HACKOJIBKO JaHHAsi Mepa MO3BOJUT OKUBHUTH IieHbl Ha HeQTh. Eciu 1eHs Ha HePTH
HE SBJISIOTCS JOCTAaTOYHO 3JaCTHUYHBIMHM K H3MEHEHHIO 00beMa INpEeIJIOKEHHUS, TO
moboe nmogo0HOe coKpalleHHe AOOBIYM HE MPUBEIACT K MAaKCHMaJIbHOMY YBEJIHYe-
HUIO MOCTYIUICHHI OT mponaxu HepTH. B ycrnoBusx Takoil ClIO)XKHONW KOHBIOHKTYPHI
o0beM mpousBojcTBa chipoii Hedptu B CeBepHONl AMepUKe CTaj COKpalarbcs
BCIIEZICTBUE 3aKPBITUSI HEPEHTAa0eIbHbBIX CKBaXMH. COIrMIaCHO MPOTHO3aM, HBIHEIIHEE
n30BITOYHOE TIpeaIoKeHne HeTH OyaeT ycTpaHeHo Bo BTopoid nmonosune 2017 roxa,
OJIHAKO JUHAMHKa MUPOBOTO mpeinoxenus Hedptu B 2016 romy Bce paBHO OCTaeTCs
HEOIIPEJEICHHOM.

8. Hecmotrps Ha TO, YTO KOHBIOHKTYpa Ha phIHKax He(TH ONpeaensaach XpOHH-
YEeCKUM H30BITKOM €€ NPEeIOKEHHUs, 3HAUMTeIbHOE BIMSHHE HA YPOBEHb ILIEH Ha
He(Th OKa3bIBaJM CIEKYISITUBHBIE ONEpaluu Ha HEPTAHBIX (BIOUYEPCHBIX PHIHKAX.
Jannbie Komuccun CoennHennsix llITatoB mo Toprosie ¢hprouepcaMu Ha ChHIPHEBBIE
TOBapHI MOKA3BIBAIOT, YTO M3MEHEHHS B YHCTOM OOBEMe CIEKYIATHBHBIX OIepamnuit
10 Mpojgaxke HeTU ¢ MPeABAPUTENbHON MOKYNIKOW UMEIOT KOPPEISIIUOHHYIO CBSI3b C
M3MEHEHHEM LeH Ha He(Th® M BBI3BIBAIM BEICOKYIO HOABIDKHOCTD IIeH Ha He(Th Ha
npotsokeHun Bcero 2015 roma. Osxupmaercs, 4To 1eHbl Ha HepTh B 2016 n
2017 romax ocTraHyTcs HWIXKE JIMHUHW JOJTOCPOYHOH TeHJeHuuu. Kak mokaszanu He-
JNaBHUE COOBITHUS, CICKYISITUBHBIC OMEpAI[MU MO Mpoaaxe HeYTH C MOCICAYIOMICH
MOKYIIKOH MPHUBEJIHN K TOMY, 4TO I[€Hbl Ha HE(PTh ONYCTHINCHh HHXXE pacueTHOro ab-
COJIFOTHOTO IIEHOBOTO MHHUMYMa, cocTapisironiero ot 35 po 40 gomn. CIIA 3a 6ap-
penb. Ha npotsokenuu Bcero 2016 roga oxumaeTcst yCUICHHE KOeOaHUs I[CH, BbI-
3BaHHBIX CIEKYJSTHBHBIMH ONEPALMIMH, TOCKOJbKY YYaCTHHUKH HEPTSIHOTO PhIHKA
OyIyT MO-TIpeKHEMY YYTKO pearupoBaTh Ha JI00BIe M3BECTHS O HAIWYUH H30BITOY-
HOTO MpPEIOKEHNUSI HE(DTH U ero nepcrnekTuBHONW auHaMmuke. C yaeToM 3THX (axTo-
pPOB M pacTymiero, mycTb M MEMJICHHBIMU TeMIIaMH, CIIpOca Ha CHIPYI0 HE(PTH IMpo-

o«

Ibid.

United States of America, Commodity Futures Trading Commission, Commitments of Traders.
Nmeercs o anpecy http://www.cftc.gov/MarketReports/CommitmentsofTraders/
HistoricalViewable/index.htm.
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rHosupyemasi neHa ycioBHoi kop3unbsl OIIEK cocraBut B cpegnem 41,5 momi.
CHIA 3a 6appens B 2016 rony u B cpegneMm 49,3 momn. CIHIA 3a Oappens B
2017 rony (cM. Tabmuiry 1).

Tabauua 1
OueHoYHAasi H MPOrHO3HPyeMasi eHa Ha CHIPYI0 HeTh®
(B oonn. CLIA)

Ilpocnosupyemasn cpednezodosas yena

Cpeonezooosas

Mununym — Makcusmym yena Huoicnasn Basosasn Bepxnssn
2013 rox 96,35 114,94 105,87
2014 rox 52,00 110,48 96,29
2015 rox 30,74 64,96 49,49
2016 rox 23,7 41,5 59,3
2017 rox 14,8 49,3 72,2

Hcemoynux: Janusie OIIEK 3a 2013-2015 roxsr. I{ucpst Ha 2016 1 2017 roxsl sSBISIOTCS
HIPOrHO3aMH DKOHOMUYECKON U COLMaIbHOW KOMUCCUU IS 3amagHol A3uu, CAeIaHHBIMU
B Mmapte 2016 rona.
? llena na ycnosryio kop3uny OIIEK 3a 6appens.

9.  CoBokynHbIH 00beM 100bIYM ChIpOi HepTH B ApabckoMm peruone B 2015 rony
OI[CHHMBAECTCS B cpefHeM B 23,5 MuH. Oappeneii B cyTku, uto Ha 0,5 MuH. Oappeneii B
cytku Oonbure, ueM B 2014 rogy. Cpenu apaOCKuUX CTpaH-NPOU3BOJAUTENEH CBHIPO
HedTu 00beM n00b1Yu B cTpaHax CC3 B 2015 roay onenuBaercs B 17,7 MiaH. O0appe-
Jed B CYTKH, TO €CTh 0€3 KaKoro-jiu0o 3aMEeTHOTO0 H3MEHEHHWs MO CPABHEHHIO C
npeapaymum rogoM. O0beM noObuM Chipodi HehTH B Mpake mpomoskan pacTu
BCJIEACTBUE JaJIbHEHIIEro HapalluBaHUs MOLIHOCTEH B IO)KHOM 4acTU cTpaHsl. JIu-
BUS CMOMJIa MOAAEpXKUBaTh A00b4y chipoil HehpTtu B 2015 romy Ha ypoBHE
400 000 Gappeneit B CyTKH, HECMOTPs Ha MPOJOKAIOIIMIICA BOOPYKCHHBIH KOH-
(IMKT ¥ IONMTHYECKYI0 HecTabuIbHOCTh. Jlo6biua chipoii HedTH B Memene npekpa-
Triachk B anpeisie 2015 roga B yCA0BHUSIX HapacTaOIIEr0 BOOPYXEHHOTO KOH(MIUKTA.
CoOBOKYIHBIN BaJIOBOW 00BEM S3KCHOPTHBIX MOCTYIIEHHH ApalOCKOro peruoHa oOT
nponaxu Heptu B 2015 romy omenuBaercs B 382 mupa. momi. CIHA, uto Ha
46 mpoIIeHTOB MEHbIINE, YeM B mpeabiayiieM rogay. B 2016 rogy mporsosupyercs
NalbHEeWIIee COKpalleHHe TMOCTyIJieHnd Ha 12 mpoueHToB A0 337 MIpA. ITOJI.
CIIA, uTo Ha 6] MPOLEHT MEeHbIIe HEJAaBHETO TUKOBOTO MOKa3aTelNs, JOCTUTHYTOTO
B 2012 rogy. OnHako COBOKYMNHBIH 00BEM JKCHOPTHBIX MOCTYIJEHUH apabCKux
CTpaH OT MpoAaxXu He(PTH, COITACHO MpOoTHO3aM, fgocturHer B 2016 rogy cBoero
HIJKHETO Ipenena u ysenunautcs a0 421 mapa. gomi. CIIA B 2017 roxy.

B. CexkTop 100bI1Y4 NPUPOTHOTO ra3a

10. B TedeHHe NOCIEIHHMX HECKOJIBKHX JIET CEKTOp JIOOBIYM NPUPOJHOTO rasa
OBICTPO pa3BuIICS B apaOCKHMX CTpaHaxX B HOBYIO BaXKHYIO 9KCIIOPTHYIO oTpacib. Ha
ceromHsAmHUKA neHb Amkup, Eruner, Karap, JluBus m OObenmHeHHBIEe ApaOckue
Omupathl ABISIOTCS uneHamMu PopyMa CTpaH-d>KCHOpTepoB rasa, a Mpak u Oman
MMeIOT cTaTyc HaGnrogaTeneii. B 2009 roay sxcrmopTepoM rasa crai Takxke Memen. B
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JluBane, Cupuiickoii ApaGckoii Pecniybnuke u T'ocynapcrse [lamectuna Ha mpots-
KEHUH psiJa JeT BeAyTcs paboThl MO IUIAHMPOBAHUIO Pa3BEJIKH ra3a Ha KOHTHUHEH-
TansHOM menbge. Oxnaxo B 2015 roay no6kua rasa B Memene octaHoOBHIaCh B all-
peie W3-3a  YCHIMBAIOIIErocs BOOPYXEHHOTO  KOHQUIMKTa, a BOCTOYHO-
CpeIU3eMHOMOPCKHUE CTPaHbl HE CMOINIM JOOUTHCS Mporpecca B peanu3aluud CBOUX
IJIaHOB Pa3Be/IKHM Ta3a M3-3a reoNOJUTHYECKUX (GakTopoB pucka. HecmoTps Ha He-
cTaOniIbHYI0 00CTAHOBKY B IUIaHe 0€30MacCHOCTH B cTpaHe, JIMBHS cMoTIa HalnaauTh
9KCIIOPT MPUPOAHOTO rasza no tpybonposony «I'puncrpum» B Uranuto. Karap ocra-
BaJICS B 4YHUCJIe HamOoJjee BIUSATEIBHBIX DKCIOPTEPOB raza Hapsay ¢ ABcTpanueil u
Poccuiickoit @enepanueii. IIoCckonbKy €BpONEHCKHE CTPaHbl OCO3HAIU CBOKO 3aBU-
CUMOCTb OT IOCTaBOK rasa u3 Poccuiickoii @enepauuy B YCIOBUIX HapacTarOLIUX
reonoIUTHIECKUX (aKTOPOB pHCKa, CBsI3aHHBIX ¢ Poccuiickoii denepanueii u Ykpa-
WHOM, apaOCKHe 3KCHOpTEpHl ra3a CTalu NpHUBIEKaTh K cebe Ooypllle BHUMaHHS B
KauyeCTBE BAXKHEUIIUX aJbTEPHATUBHBIX IIOCTABIIUKOB I'a3a Ha €BPOIECUCKUN PBIHOK.
[lpu3Han TOT (pakT, UTO PEeruoHy TpedyeTcs OONbINHI 00bEM KamHMTAJOBIOKCHUI B
HH(DPACTPYKTYpPYy AAHHOTO CEKTOpa B IIENISIX YBEIUYEHUS DKCIOPTA MPHUPOJHOTO raza
o TpyOONpPOBOJIaM MJIM C MOMOIIBIO CPEICTB IIEPEBO3KH CIKMIKEHHOTO MPHPOJHOIO
rasa.

11. Tlo manHbeIM MeXayHapoaHOU accoluanuu npupogHoro rasza («Cemurasy»), B
2015 rony Ha MUPOBOM Ta30BOM PBIHKE OTMEYaJ0Ch NPEBBIIICHHUE IIPEIIOKECHUS HaAJ|
CIIPOCOM, U 3Ta TEHJEHUMS, 110 Bcell BEPOATHOCTH, coxpaHuTcs ao 2022 rona, oco-
GCHHO B CEKTOPE CHKIKEHHOTO NPHPOAHOro rasa’. Hanmume cHabbix MepCHEKTHB
YBEJIMYCHUS CIpoca, U30BITOYHBIX MOLUTHOCTEH 10 MPOU3BOJCTBY CKUIKEHHOTO Ip U-
poIHOTO Ta3a M Bce 0ojiee KOHKYPEHTOCIOCOOHBIX allbTePHATHBHBIX HCTOYHUKOB
SHEPTHH CTAJI0 MPUYMHON M30BITKA NPENJIOKECHHS Ha MUPOBOM pbIHKE. PBIHOK mpu-
pOIHOTO ra3a ocTaBajcs reorpauyecky CerMeHTUPOBAHHBIM, OJHAKO 0a30BbIE Ie-
HBl 10 TeOorpaMuecKMM pEeruoHaM HMeNH TEHICHLHI0O K COJMIKEHUI0 B KOHIIE
2015 roga Ha 6osee Hu3koM ypoBHe. Ha suBaps 2016 roma 6a3oBas 1ena s EBpo-
bl coctaBisia 5,09 gomn. CIIA 3a MUJUIMOH METPUUYECKUX OPUTAHCKHUX TETIOBBIX
equnun (bTE), 6azoBas nena misg SAnonun coctasisuia 9,0 nomn. CHIA 3a MMUIHOH
BTE, a 6a3oBas unena mius CoenuHenHbix IlltaToB cocrapnsna 2,27 pomn. CHIA 3a
mumnon BTE®, JlOCTUTHYTBI yCIIEXH B Pa3BUTUM MHCTUTYLMOHAJIbHBIX MEXAHU3MOB
st 6onee 3 PeKTUBHOrO OCylIeCTBIEHUs (UHAHCOBBIX ONEpPAalMil C ra3oM U Ipe-
OJlOJICHHsI HbIHELTHEH CerMeHTHPOBAHHOCTH pbhIHKAa. HampumMep, HenaBHee co3aaHue
B CuHramype pBIHKOB 10 TOprosie (bluYepcaMy Ha CXKWIKEHHBIH NMPUPOJHBIN Ta3
MPUBEIET, KaK 0)KHUIAeTCs, K HaJa)KMBAaHUIO THOKOI MPaKTUKU yCTAaHOBJIECHHS CIIOTO-
BBIX I1I€H, KOTOpas NPHHECET BBITOABI KaK CTpaHaM-3KCIOpTEpaM, TaK M CTpaHaM-
uMmrnoprepam raza. OJHaKo pbIHOYHAsT KOHBIOHKTYpa, Kak OXujJaercs, Oyner ocra-
BaThCsl CIOXKHOM JUIsl SKCIIOPTEPOB T'a3a C TOYKH 3PEHHUs yBEIHMYCHHUS 00beMa CIOTO-
BBIX OIlepaluii B CBETE NMPOTHO3UPYEMOTO Ha JOJITOCPOYHYIO TEPCIEKTUBY CTPYK-
TYPHOTO M30BITKA MPEIIOKESHUSI.

7 Armelle Lecarpentier, International Association for Natural Gas “Current trends and prospects
for natural gas”, 4 December 2015. Nmeetcs o anpecy http://www.cedigaz.org/documents/
2015/PresAB2015.pdf.

8 International Monetary Fund, “IMF primary commodity prices”. UMeeTcs o agpecy
http://www.imf.org/external/np/res/commod/index.aspx.
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Cexrtop n00b14u pocharos

12. Cextop no0bun (ocharoB COXpaHsII CBOI CTPATErHYECKYI BaKHOCTH IS
Apabckoro peruona. HecmMoTpst Ha mOCTOSIHHO cia0blii cipoc Ha MHUPOBBIX PBIHKAX
ynoOpeHui, NaHHBIMH CEKTOp MNpOJOoJKal pa3BUBAThCS Onaromaps MOJIJEPIKAHHUIO
MEXPETHOHAIBHBIX MapTHEPCKUX OTHOIICHWH, NMPEAyCMaTPUBAIOIIUX pa3MellcHUe
NpsIMBIX MHOCTPAaHHBIX WHBecTHlMil. [lo omenkam MexayHapogHO#H accouuanuu
NPEANPUATHIA 0 NMPOU3BOJCTBY ynoOpeHuii, B ce3oHe ypoxas 2015/16 roga coBo-
KYNHBI MUPOBOW cupoc Ha ymnoOpeHus cokparutcs Ha 0,1 mpoumeHTa ¢ ypoBHSA
183,4 MiH. TOHH, KOTOPBIH OTMEYascsl B MPEIbIAYLIEM CE30HE ypoxas, a CIpoc Ha
dochopHeie yroGpenns cokparutcs Ha 0,9 mpouenta ¢ ypoBHs 41,1 muH. ToHH’.
Hu3skuii ypoBeHb IIeH Ha CeNbCKOXO3IHCTBEHHYIO MPOAYKIHIO 110 -TIPEKHEMY OKa3bl-
BaJl TIOHMIKaTeJIbHOE BO3JEHCTBHE Ha 00BEM MHPOBOTO CIIpOCa Ha YIO0OpEHHs, U B
CIEeAYIONEM CE30HE ypoxasi MpOrHO3upyeTcs ciabblii pocT cnpoca. B To xe Bpems
MOII[HOCTH MO MPOU3BOACTBY TuapodocdaTra aMMOHUS — OJHOIO M3 HauboJee IIU-
POKO HCIOJIb3YeMBIX BUI0B (pochHOpHBIX ynoOpeHuit — mpomoixkanu pactu. Cueny-
€T B IIEPBYIO O4Yepe]lb OTMETHTh, YTO OJarofaps pacUIMPEHHIO 3aBOja MO MPOU3BO -
ctBy ynobpenuit B JIxopd-Jlachape Mapokko yBeauduia CBOM BO3MOKHOCTH IIO
MPEIIOKCHUIO yIOOpPCHUN HAa MHPOBOM DPBIHKE W 3aHsJIA JUIUPYIONUE MO3UIIHH
CpeaH CTPaH-3KCIIOPTEPOB.

13. Lensr Ha ¢docdopuTh CTAOMIM3UPOBAIKCH MOCJIE TOTO, KaK OHHM YHajlu Ha
51 npoUEHT Mo CpaBHEHUIO C HEAABHUM MHUKOM, JOCTUTHYTHIM B 2011 roxy. Cpenne-
roJoBoil ypoBeHb LieH moBeicuica co 110,2 monn. CIIIA 3a mMeTpuueckylo TOHHY B
2014 roxy mo 117,5 momr. CIUA 3a merpuueckyo ToHHy B 2015 rogy™®. B To xe
BpeMs IieHbl Ha THApodochaT aMMOHUSI CHU3UIIUCH HA 26 MPOIEHTOB MO CPABHEHUIO
C HeaBHUM IUKOBBIM ypoBHeM 485,24 nomn. CIIIA 3a MeTpuUUuecKyl TOHHY, KOTO-
phiit 0611 3adukcupoBad B pespane 2015 rona. Oxunaercs, 4to 1eHbl Ha Gochopu-
TBI OyyT OCTaBaThCs HAa HBIHELTHEM YPOBHE, a IIeHbl Ha Tuapodochar aMMOHUS, CO-
[JIaCHO MPOTHO3aM, cTabunusupyrorcs B 2016 rogy moj neiicTBMeM AMHAMUKHU IeH
Ha pocdoputsl. OgHAKO B ITOM CEKTOPE HE OKUIAETCS CYLIECTBEHHOI'O IMOBBILICHUS
IIeH, MOCKoIbKy B 2016 rony Bo BceM Mupe OyIeT COXpaHATHCA CTPYKTYPHBIH H305I-
TOK IPEIJIOKEHHUS.

TenaeHU MU B peruoHe

OO0mumii 0630p

14, Hwu3zkuii ypoBeHb lieH Ha He(Th U CBsA3aHHOE C 3THM pPE3KOe COKpalleHue 00b-
€Ma PKCIIOPTHBIX MOCTYIUIEHUH OT mpojaku HedpTu okazanu B 2015 rogy HeraTus-
HOE BIMSHHE HA SKOHOMHUKY apaObckux cTpaH. CpegHue TeMIBI pocTa peasbHOTo Ba-

©

10

Patrick Heffer and Michel Prud’homme, International Fertilizer Industry Association, “Short-
term fertilizer outlook 20152016, November 2015. NmeeTcs mo ampecy
http://www.fertilizer.org/imis20/images/Library_Downloads/2015_ifa_paris_summary.pdf?
WebsiteKey=411e9724-4bda-422f-abfc-8152ed74f306&=404%3bhttp%3a%2f%2f
www.fertilizer.org%3a80%2fen%2fimages%2fLibrary_Downloads%2f2015_ifa_paris_summary.
pdf.

World Bank, Global Economic Monitor Commodities database. Mmeetcs mo ampecy
http://databank.worldbank.org/data/views/variableselection/selectvariables.aspx?source=Global-
Economic-Monitor-%28GEM%29-Commodities.
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noBoro BHyTpeHHero npoaykra (BBII) B Apabckom peruone B 2015 rony ouenuBa-
torest B 0,9 mpouenta (cM. Tabnuny 2). [1aBHBEIM (akTOpPOM, BBI3BIBAIOIIMM KojebOa-
HUSI B TE€MIIaX POCTA, SIBAAIOTCA OTPHUIATEIbHbIE OLICHOYHBIE TOKA3aTelId SKOHOMHU-
yeckoro pocta B Memene, Jlupuu n Cupuiickoit Apa6ekoit Pecny6nuke. HecmoTps
Ha majeHue 1eH Ha HedTh, cTpansl CC3 ocraBanuchk B 2015 rony HEHTPOM IKOHO-
MHYECcKoro pocta B ApabckoMm peruoHe. BoopykeHHble KOH(IUKTH M HacHIHE B
Upaxe, Memene, JInpun, Cupuiickoit Apabekoit Pecniy6nuxe u Tocynaperse Iane-
CTHHA NPOAOJKAIU OKa3blBaTh HETaTHMBHOE BO3JEHCTBHE Ha MPOLECC COIUATBHO-
SKOHOMHYECKOI'0 pa3BUTHUSI ApabCKOro peruoHa ¢ BHITEKAIOUIUMHU U3 ITOTO IOCIHEN-
CTBUSIMH HE TOJIBKO JJIS 3THX CTpaH, HO U I cocenHux cTpaH — Erunra, Mopna-
Huu, Jlusana u Tynuca. Cektop Typusma B cyOpernonax Mampuka u Marpuba co-
KpaTHuJjcsl B CBSI3M C BO3POCIIMMH PUCKaMHM B IulaHe OezomnacHocTtH. CocTosiHuE Iia-
TEXHBIX 0ajlaHCOB B PErHOHE CTAJIO B LIEJIOM Oojee HANpsHKEHHBIM Kak OTpaKeHHE
MEHbIIEH JOCTYMHOCTH MHOCTPAaHHBIX (PMHAHCOBBIX CPEICTB JJIsi CTPaH, WUCIBITHI-
BaroIuX AeGUIUT OalaHCa TeKYIIUX OMepaIui.

Yuennl CoBeTa cOTpyIHHYECTBA cTpaH 3anuBa

15. Tewmns! pocta BBII B cyOperuone, B kotopslit Bxonar ctpansl CC3, cocraBu-
71, 1O OIleHKaM, 3 mporeHTta B 2015 rony mo cpaBHeHuUIo ¢ 3,4 IpoueHTa B IpPeabl-
nyuieMm roay. Paznuuus B Temnax pocta mexay ctpaHamu CC3 oOBACHSIOTCS MOKa-
3aTeNsIMH JIEATeIbHOCTH HEHE(PTSIHOTO CEKTOpa, a Takxe MaciiTadamMu He(PTSIHOTO
cekrtopa. Ha gomto HedTenmepepabarbiBaromeid TpOMBINIICHHOCTH MPUXOIUIACH 00-
Jiee 3HAYMTENIbHAsI YacTh YIepKUBAeMOH 100aBICHHOW CTOMMOCTH B HE(PTSIHOM CeK-
TOpE€ B pCAJIbHOM BBIPAXKCHHNH, IMOCKOJBKY CIIPOC HAa TOIJIMBHBIC MMPOAYKTBEI OCTaBaJi-
cs BeICOKHMM. Bo Bcex ctpanax CC3 Habmiomancsi HEYKJIOHHBIH POCT HEHE(QTSIHOTO
CEeKTOpa, XOTsA M ¢ 3aMmeaiieHneM ero TemMnoB. CTOMMOCTh (DMHAHCOBBIX aKTUBOB U
HEJBH)KUMOCTH CHU3HMJIACh B 3THX CTPaHaX Kak CJICICTBUE OcCliabeBaloNei eI0BOM
AKTHBHOCTH M HU3KHUX IIeH Ha HeQTh. POCT NeHexHOW MacChl IPEKpaTHIICS B PE3YJb-
Tare ciaboro pocra KpeautoBaHusa. PuHAHCOBBIA cekTop B cTpaHax CC3 coxpaHsia
3I0pOBOE COCTOSIHHE CBOMX OallaHCOBBIX OTYETOB, HECMOTPS Ha MOBBIIIEHHE CTOU-
MOCTH (PMHAHCUPOBAHMSI, YTO OTPA3HIOCH HA MPUOBIBHOCTH JIAHHOI'O CEKTOpa.

16. B 2016 rony B crpanax CC3 nporHo3upyercs JanbHeiliee COKpalleHHe TeM-
moB pocta BBII. B aTtux cTpaHax oxumaercs yBeIHUYEHHE CTOMMOCTH (pUHAHCHUPO-
BaHUS NOJ BIUSHHEM OXXHAAEMbIX HMOBBIIICHUN NMPOLEHTHBIX CTaBOK DenepaabHbIM
pe3epBHBIM OaHkoM CoenunenHbix lltatos. [Ipenmonaraercs, 4To Ha CTOMMOCTH
(MHAHCHPOBAHUS CKAXKETCS U BBITECHSIIOUINI 3 deKT, 00yCIOBIECHHBIN 0XH1aeMbIM
yBEeIHYEHHEM BBIMycKa obOnuranuii mpaButenscTBamMu crpaH CC3. Coxpamenue
TOCYZapCTBEHHBIX PAacXOJOB CKOpee BCEro MpHBeAeT K OCIA0ICHHI0O BHYTPEHHEIo
crnpoca B baxpeiine, O6venuHeHHbIXx Apabckux Omuparax, Omane u CaygoBCcKOH
Apasuu. Karap u KyBelT ckopee Bcero coxpaHsAT CBOM YPOBHM OIOJKETHBIX Pacxo-
JI0OB 10 OTHOIIEeHHIO K HoMuHadbHOMY BBII. 3amennenue temmnor pocta B Kurae,
KaK OKHJAeTCs, OKaXXET HEraTUBHOE BO3ACHCTBUE, OMHAKO SHEPTHIHBIA HIKOHOMHUY -
ckuit poct B UHauu OyneT ckopee BCero JOCTATOYHBIM IS HMOJAJEpKaHUS HEeHEPTS-
Horo cekrtopa ctpad CC3. CormacHO mpoTHO3aM, CpeJHHUE TEMIIbl POCTa peaJbHOTO
BBII B cybperuone coctapsat B 2016 rony 2,1 mpornenra. Cpenu ctpan CC3 6onee
BBICOKHE TEMIIBI POCTA MO CPAaBHEHHUIO CO CPEIHUMHU 110 CyOPErHOHy HPOTHO3UPYIOT-
ca B baxpeiine, Karape, O6peaunennsix Apabckux Omuparax u Omane. B Caynos-
CKOH ApaBHUH MPOTHO3ZUPYETCS 3aMEIJICHHE TEMIIOB POCTA, BBI3BAHHOE B OCHOBHOM
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3HAYUTCIBHBIM COKPAIICHUEM KAMUTATbHBIX PACXOIOB M MOBBIINICHUEM CTOMMOCTH
¢unancupoBanusi. B KyBelTe mporHo3upyroTcss yCTOMYUBBIE TEMIIBI POCTa, CO3/a-
IOIKE TMOYBY ISl YBEIUUYCHUS BHYTPEHHEro crpoca B cTpane. B 2016 roxy mporHo-
3UpyeMbIe TEMIIBl 3KOHOMHYECKOTO pocTa cocTaBiT 2,4 mpoleHTa B baxpeiine,
1,4 mpouenta B KyseiiTe, 2,1 mpouenta B Owmane, 3,5 mpouenta B Karape,
1,7 mpouenra B CaynoBckoid ApaBuu u 2,4 npouenta B O0beanHEHHBIX ApaOCcKuX
OMuparax.

Tabauua 2
Temnbl pocTta peajbHoro BBII u TeMnbl pocTa noTpeduTEeIbCKUX IEH
B Apa6ckom pernone, 2013-2017 ron

(U3menenue 6 npoyenmax Kk npedvioyuiemy 200y)

Temnwr pocma peanvnozo BBIT Temnwl pocma nompebumensbckux yeu
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
Cmpanalmeppumopus 200° 200° 200° 200° 200° 200 200 200° 200° 200°
Baxpeiin 54 4,5 2,9 2,4 2,7 3,3 2,7 1,8 2,6 2,0
KyseiiT 1,2 -1,6 0,4 1.4 3,0 2,6 2,9 3,3 3,3 3,6
Oman 3,9 2,9 3,3 2,1 2,7 13 1,0 0,1 1,7 2,0
Karap 4,6 4,0 4,2 3,5 4,1 3,1 3,0 1,8 1,3 15
CaynoBckast ApaBus 2,7 3,6 3,4 1,7 2,4 3,5 2,7 2,2 2,1 1,7
O6bennHeHHble Apabckue
OMupaTsl 4,3 4,6 3,0 2,4 2,9 11 2,2 4,2 2,3 2,7
Crpansl CC3 3,3 3,4 3,0 2,1 2,8 2,7 2,5 2,6 2,2 2,2
Eruner® 2,1 3,5 2,1 2,6 3,1 9,5 10,1 10,4 9,2 10,0
Hpax 7,6 -0,6 -2,8 15 5,4 1,9 2,2 1,4 1,8 2,0
Wopnanus 2,8 3,1 2,4 1,9 2,4 4,8 2,9 -0,9 11 15
JIuBan 3,0 2,1 1,3 1,4 1,9 5,7 1,7 -3,7 0,5 1,2
Cupuiickas Apabckas
Pecny6muxa® -16,9 -11,6 -8,1 -6,5 -5,0 87,7 24,3 37,3 44,0 35,7
TlocynapctBo [Tanectuna 2,2 -0,2 3,5 3,1 3,8 1,7 1,7 1,4 1,2 1,7
Mampuk 15 0,5 -0,3 1,1 2,7 15,9 8,5 9,3 10,1 9,6
Arxup 2,8 3,8 3,2 1,7 2,2 4,1 3,9 4,4 3,9 4,3
JIuBus -30,8 -47,7 -22,0 -5,2 -3,3 2,6 2,4 8,6 11,0 10,0
Mapoxko 4,7 2,4 4,3 2,7 2,9 1,9 0,4 1,6 1,2 1,7
Tynuc 2,4 2,3 0,8 1,6 2,4 58 4,9 4,9 4,2 4,0
Marpu6 -3,1 -6,4 -1,6 0,7 1.4 3,5 2,9 4,5 4,6 4,7
Komopckue OctpoBa 3,5 3,9 3,6 4,0 4,2 1,6 1,4 2,2 2,0 2,2
Jxubytn 5,0 6,0 4,7 5,0 50 2,5 3,0 2,7 2,2 2,5
Magspuranus 5,7 6,4 3,7 3,4 3,5 4,1 3,5 0,5 1,2 2,0
Comanu' - 3,7 2,7 3,4 4,3 4,5 1,3 4,0 3,2 2,9
Cynan 5,3 2,5 3,2 3,6 4,0 36,5 36,9 16,9 15,1 14,6
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Temnwr pocma peanvnozo BBIT Temnwl pocma nompebumensbCckux yeu
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
Cmpanalmeppumopus 200% 200% 200° 200° 200° 200 200 200° 200° 200°
Hemen 3,2 15 -346 -111 -7,5 11,0 8,0 30,0 35,0 32,5
Haunmenee Pa3sBUTbIC
apa0ckue CTpaHbI 45 2,5 -7,3 -0,5 0,8 26,5 25,7 19,2 19,4 18,4
Hroro, Apadcknii
peruon’ 1,8 0,9 0,9 15 2,4 7,2 5,2 54 54 52

Hcmounux: I[aHHbIe X3 HAllMOHAJBbHBIX HCTOYHHKOB.

® Moxasarenu BBII 3a 2013 u 2014 1ozl B3AThl U3 HALMOHANBHBIX HCTOYHUKOB, €CJIM HE YKa3aHO MHOE.

b Ouenku, caenanusie B Mapre 2016 roxa.
¢ IIporuo3sl, cnenannsie B Mapte 2016 rona.

d o o o o
TTokasarenu temnos pocra BBII B Erunte npuBeeHs! 3a AeHCTBYIONMN B CTpaHe (GUHAHCOBBIH IO, KOTOPHIN

3aKaHYHUBAcCTCsAa B UIOHC.

@

Temnsr pocta BBII B Cupuiickoit Apabcekoii Pecy6nmke 3a 2013—-2015 roas! 0OCHOBaHEI Ha OLCHKAX,

ClIeJJaHHBIX a paMKax MporpaMMbl DKOHOMHYECKON U COLMAILHOM KOMUCCHH JJi 3anagHond A3uu moxg

HazBaHueM «HanuonanpHas nporpamma Oyaymiero pazsutust Cupum».

-

Ilokazarenu TeMIIOB pocTa BBII u Temmnos pocTa HOTpC6I/ITCJ'II>CKI/IX IICH B Comaiu B35ThI U3 J0KJiaga 1mo

crpane 2015 rona, KOTOpPbI ObLI NOATOTOBIEH MEXIyHapOAHBIM BAIIOTHBIM (DOHOM M UMEETCS 110 aJipecy

https://www.imf.org/external/pubs/ft/scr/2015/cr15208.pdf.

3a KaxAblil ro1 npuHsTh 3HadeHuss BBII 2010 roxa.
Maumpuk

17. CornacHO OIlEHKaM, 3KOHOMHKa CyOpernoHa Mamipuka COKpaTWIach B Cpeji-
Hem Ha 0,3 mporenta B 2015 roxy, mocie Toro Kak oHa BeIpocia Ha 0,5 mpoieHTa B
2014 rony. I'naBHBIM (haKTOPOM, CKa3bIBAIOUIMMCSI HA 9KOHOMHUYECKOM poCTe cyOpe-
TUOHA, SBISETCS TSHKEIO0e YKOHOMHYECKOE IMOJIOKEHUE B 3aTPOHYTHIX KOH(IMKTOM
crpanax — Hpake u Cupwuiickoii Apabckoit Pecny6nuke. Ilpogosmkaromuiicss Bo-
opy)XeHHbIH KOHQUUKT u Hacwiue B Mpake, Cupuiickoit Apabckoii Pecnybnuke u
Tocynapcree IlanecTuHa co3iaBanu cepbe3HbIe MPENATCTBUS ISl SKOHOMHYECKOU
nearenbHocTH. [lpomomxanace Onokajga cexktopa I'aza, koTopas mpemsiTcTBOBaja
OCYIIECTBICHHIO 3P PEKTUBHON JEATEIbHOCTH 10 BOCCTAHOBICHUIO YKOHOMUYECKOH
HH(DPACTPYKTYpPHl M MPOU3BOACTBEHHBIX MOLIHOCTEH, pa3pyueHHbx B 2014 rony. B
HNopnanuu u JIupaHe 3aMeIMIICSA POCT BHYTPEHHETO CIIPOCA, YTO SBUIOCH OJHUM U3
(haKTOPOB CHMIKEHHUS MOTPEOUTENbCKUX LIeH. TeMIbl 3KoHOMUYecKoro pocta B Mop-
JaHUU U JIuBane ObLIH HEIAOCTATOYHBIMH JJIA MOAJACPIKAHUA YPOBHA )XU3HU HACCIIC-
HUS DTUX CTPaH, YYUTHIBAsl OOJIbIIOE YUCIO MPOKHUBAIOIIUX TaM CUPUHCKUX OekKeH-
ueB. B Erunre coxpaHsyiochk TsDKEIOe COCTOSIHUE IIJIATe)XKHOro OajaHca, 4To MpemsiT-
CTBOBAJIO O)KUBJICHUIO SKOHOMHUKHU CTPaHBI.

18. Cornacuo nmporro3am, B 2016 rogy 3xoHOMHKaA CyOpernoHa Maripuka Bo3pac-
TeT B cpeanem Ha 1,1 mpouenrta. B Cupuiickoit Apabckoii Pecriybmuke oxumaercs
CMSATYEHHE OCTPOTHI PKOHOMHUYECKOH nempeccuu. B Mpake oxupmaeTcs nanpHelmiee
yBenndeHne obobema AOOBIYM CHIPOH He(TH, KOTOPOE KOMIIEHCHPYET ClIabBIi pocT
BHYTPEHHEro cIrpoca, OOyCIOBICHHBIH BOOPYXEHHBIM KOH(QIMKTOM B cTpaHe. B
Wopnannu u JIuBaHe mpOTrHO3UPYETCS COXpaHEHHE CIa0bIX TEMIIOB POCTa, IMOCKOI b-
Ky WX JKOHOMHYECKHE MEpCIEeKTHBBI OMpPAdalOTCs ACHCTBHEM TI€OMOIUTHYECKUX
¢axTopoB. Kpome Toro, yBeIn4eHne CTOMMOCTH (QMHAHCHPOBAHUSA, KaK OXXHUAAeTCH,

IToka3zarenu no rpynnam CTpaH SABJIAIOTCA CPEAHCB3BCIUICHHBIMU BECJIMYUHAMHU, B KOTOPBIX B KAYECTBE BEC OB
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OyIeT HmpensiTCTBOBATh MHBECTHLIMOHHOMN AESATEIHLHOCTH B 00eux cTpaHax. Temmbl
pocta B Erunte ckopee BCero OCTaHYTCs Ha HbIHEIIHEM YPOBHE, TOCKOJBKY NOTEH-
LMaJl 5KOHOMHUUYECKOTO POCTa B CTpaHE OTPAHUYUBACTCSA COXPAHAIOIIUMCS TSKEJIBIM
cocTossiHMeM miaTexHoro 6ananca. B I'ocynapctse IlanecTuna oxugaroTcs yMepeH-
HbI€ TEMIIBl 3KOHOMHYECKOI'O pOCTa, OJHAKO OHM JaJIeKO HE COOTBETCTBYIOT TOMY
YPOBHIO, KOTOPBIH HEOOXOAMM /il BOCCTAaHOBJIEeHHS cekTopa ['aza. B 2016 rony
MIPOTHO3UPYEMBbIE TEMIIBl 3KOHOMHUYECKOTO pOCTa COCTaBAT 2,6 mpoueHTa B Erunre,
1,5 mpouenra B Hpaxke, 1,9 mpouenra B Hopaanum, 1,4 mpouenta B JluBaHe wu
3,1 mpouenta B l'ocynapctee [lanectuna. B Cupuiickoit ApaGckoit PecnyOnuke B
2016 rony mporHo3upyercs COKpalleHne 3KOHOMUKH Ha 6,5 MpoleHTa.

Marpu6

19. CornacHo oleHKaM, 3KOHOMHUKaA cyOpernoHa Marpuba cokpaTuiach B CpeHEM
Ha 1,6 mpouenta B 2015 rogy nocne cokpamenus Ha 6,4 mponenta B 2014 rony. Ha
CpeJHHE TEMIIBl POCTa MO CyOpEeruoHy IMO-MPEeXKHEMY OKa3bIBalld CHUIIBHOE BIUSHHE
OIICHOYHBIE TIOKa3aTelyd YKOHOMUYECKOro pocTa B JIMBUM, 3KOHOMHUKA KOTOPOii, CO-
TJIaCHO IPOTrHO3aM, 6y[[eT HUCHOBITBIBATE COKPAIMICHUC B TCUCHHUEC TPCX JIET NOAPAM.
BHyTpenHuii cnpoc B JIMBMU CTPEMUTENBHO yIal B yCIOBHUAX IOJUTUYECKOU HeE-
CTaOMWIBHOCTH U BOOPYXKEHHOro KoH(puukTa. [lommepxuBaics ompeseicHHBIA ypo-
BEHb J00BIYM HE(TU U ra3a, OJHAKO €ro ObLIO HEIOCTATOYHO JJIS MPEAOTBPAIICHUS
sKkoHOMHUYeckoi nenpeccuu B Jlusuu. B 2015 rogy yBenuuenue odbema cenbCKOXO-
35IMCTBEHHOTI'O MPOM3BOACTBA Ha (JOHE CTAOMIBLHOTO POCTa, KOTOPBIM MOJAECPKUBATI-
¢Sl B IPYIHX CEKTOpax, NPUIAJI0 UMIIYIbC 3KOHOMHYECKOMY pocTy B Mapokko. B
TyHuce oTMeuanoch pe3koe 3aMeJIeHHe YKOHOMUYECKOTO POCTa, IIOCKOJIbKY YBEIU-
YC€HHUEC BHYTPCHHETO CIpoCa B CTPAaHEC OTpaHUYUBAJIOCH yXyAIIAOMUMCA COCTOSAHHU-
eM IIaTexHoro Oamanca. Llenbiéi psijg TpOM3OLISAIINX HHIMICHTOB B IUIaHE Oc¢-
30MaCHOCTH HETaTUBHO OTPA3HJIMCh Ha CEKTOpEe TYpU3Ma, YTO CTaJ0 OJHOW U3 IpHU-
YUH CYIIECTBEHHOTO COKpalleHHUs 3Kcmopra ycuyr. [ocyaapcTBeHHBIE KalmuTalo-
BIIO)KCHHUSI OCTABAJNUCh OCHOBHOW IBMIKYIIEH CHIIOH IKOHOMHYECKOTO pocTa B All-
KUpE, HECMOTPsI Ha COKpallleHHe 00beMa MOCTYIIEHUH OT NpoAaXu He(TH U rasza.

20. CornacHo mporHo3am, OOIIME TEMIbl YKOHOMHYECKOTO POCTa B CyOpernoHe
Marpu6a B 2016 roxy cocrtassat 0,7 npouenta. Oxugaercs majdbHeWIIee cokparie-
HHE JUBUHCKON IKOHOMHKH, XOTS U B MEHbIIUX MaciTabax. B Mapokko mporHo3u-
pyeTcs 3aMelJIeHHe SKOHOMHUYECKOTO pOCTa BCIEACTBUE YMEHBIIEHHUS 00beMa Cellb-
CKOXO035IHCTBEHHOT'O IPOMU3BOJCTBA IO CPABHEHHUIO C NMPEABIAYIIUM ToaoM. Bo3mox-
HOCTH I yBEJIWYEHHsS] BHYTpPEHHETo cupoca B TyHuce OyayT, Mo Bceil BEpOSITHO-
CTH, OCTaBaThCAd OTPAHMUYECHHBIMHU, IMOCKOJIBKY TSKEJIO€ COCTOSIHHE €TO IJIaTeXKHOIO
OanaHca ckopee Bcero coxpanurcs. KpoMe Toro, HeraTUBHOE CONYTCTBYIOIIEE BO3-
JIeHCTBHE BOOPYKEHHOro KOH(uKTa B JIUBUU Ha cocTossHHE Oe3onacHOCTH B TyHU-
ce sBIIIETCS HEeONarompusTHBIM (akTopoM pucka. B Airkupe mporHosupyercs 3a-
MEJJIEHHE YKOHOMUYECKOTO POCTa BCIEACTBHE COKPAIIEHUS TOCYAapCTBEHHBIX pac-
X0JI0B, BBI3BAHHOTO MEpaMH MO yKperieHuto Orwomkera. B 2016 rogy mporHosupye-
MbI€ TEMIIBI 3KOHOMHYECKOTO pocTa cocTaBsAT 1,7 mpouneHTa B Amxupe, 2,7 mpo-
neara B Mapokko u 1,6 mporerra B TyHuce. DOxoHOMHKa JIMBHM COKpaTUTCS, CO-
IJIaCHO NMPOTHO3aM, Ha 5,2 MpoIleHTa.
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HauMmeHee pa3BuTBbIe apadcKHe CTPaHBI

21. CornacHo OIlCHKaM, Y)KOHOMHKA HaMMCHEE Pa3BUTHIX apaOCKHX CTpPaH COKpa-
THUiIach B cpeaneMm Ha 7,3 mpoueHta B 2015 roay. Cynany yagajnoch MoanepKUBaTh
CcTaOMIBHBI SKOHOMHYECKUH POCT, HECMOTPS Ha TSKEJIOE TEKYyIlee COCTOsSHUE ILa-
TeXHOTO OanaHca. bbbl MOCTUTHYT mporpecc B aenie AuBepcU(UKAIMU CTaTel ero
SKCIMOpPTa, U OTMEYAJUCh MPU3HAKH BO3POCHIEH YCTOMYUBOCTH SKOHOMHUKHU MOCIE
Iepuojia HeCTabWIBbHOCTH, poaosikaBmerocs ¢ 2012 roma. DKOHOMHYECKUH POCT B
MaBpuUTaHUHU TPEKPATUIICS MOJ ACHCTBUEM HEOIATOMPUSATHBIX COMYTCTBYIOMHX 3 (-
(eKTOB, BBI3BAHHBIX HU3KMMHU IICHAMH Ha JKCJIE3HYH pyay. KamutajaoBioKeHHS B
9KCIUTYaTaIUI0 MUHEPAJIBbHBIX PECYPCOB 3aMEIUIUCh, @ POCT CEKTOPOB CEJIHCKOTO U
PBIOHOTO XO035KCTBA OBLI HEAOCTATOYHBIM JUISI TOTO, YTOOBI MOANCPKHUBATH TEMIIBI
YBEJIUYEHUs BHYTPEHHEro clpoca Ha ypoBHe mpenbiayumux jeT. Ha Komopckux
OctpoBax B 2015 roxy mponoJikajicsi cCTaOMJIBHBIH 3KOHOMUYECKHI POCT, COOTBET-
CTBYIOIUH €r0 JAOJTOCPOYHON TEHJAEHUMU. TeHAEHI U K MOCTOSIHHOMY 3KOHOMUY €-
ckoMy pocty B J>kuOyTH ommpanach Ha BBICOKHA YPOBEHb dKOHOMHYCCKOW aKTHB-
HOCTH, CBA3aHHOU ¢ pabOTON MOPTOB, KOTOPHINA ObLT 0OYCIOBIECH BIUSHUEM Iepe-
JKUBaromen 0yMm 3pUOTNCKON IKOHOMUKH. BOOpyKEHHOE HACHIHE CTaN0 MPUYHUHON
CepBhE3HOTO COKpAIIEeHHs YKOHOMUUECKOi aKTUBHOCTH B MemeHe, Tae B anpene 6biia
npekpanieHa HaluoHaibHas ao0bya HedTtu W raza. [Ipogomxaromuiics BHYTpHU
CTpaHbl BOOPYXCHHBIH KOH(QJIHMKT TPHYUHUI CEPbE3HBIH yImEepOd SKOHOMHYECKOU
unppacTpykrype Memena.

22. CormacHo mporHo3am, TeMmbl pocTa peanbHoro BBII B HaummeHee pa3BUTBIX
apabckux cTpanax B 2016 roay cokpatsatcs B cpeaneM Ha 0,5 mporenTa. B cBsi3u ¢
0KHMJAEMBbIM YMEPEHHBIM YIydlIEeHHEM COCTOSHUS IulaTexHoro Oamanca Cynana
BO3MOXHOCTH JUIsl yBEJIMYECHHS BHYTPEHHErO CIIpoca B CTpaHe CKOpee BCEro paciiu-
psatcs. B MaBpuTaHuu NMpOTrHO3UPYETCs 3aMeJJIeHHe SKOHOMHYECKOro pocTa BCIIE I-
cTBHE CJ1a00T0 yBEIMYCHHSI BHYTPEHHETO CIIPOCa U MPOJO0JIKAIOMIEr0Cs COKpaIleHHs
MPUTOKAa WHOCTPAHHOTO KamuTana. OnpesielieHHOe BO3/CHCTBUE OKa3bIBAIOT U IEp-
CIIEKTHBBI HU3KHX II€H Ha JKEJE3HYI0 PYAY, IIOCKOJIbKY Oojee HANpsIKEHHOE COCTOS-
HHE TUIATeXXHOTO OallaHca MPemsATCTByeT Oojee OBICTpOMY pPOCTY BHYTPEHHETO
cnpoca. M3MeHEeHHs B JKOHOMHUKe MeMeHa 3aBHCAT OT COCTOSHHMS G€30IacHOCTH B
crpane. OlHaKO, COTIIACHO MPOTHO3aM, SKOHOMHYECKUU POCT B CTpaHe OyaeT oTpu-
HaTeJbHBIM B YCJIOBHAX CEPLE3HOI0 MaJ€HUA BHYTPCHHETO CIIpOCa B COYCTAHUHU C
SKOHOMHUYEeCcKoil paspyxoil. B 2016 rogy mpornosupyemsie Temisl pocta BBII co-
craBat 4 mpoueHta Ha Komopckux OctpoBax, 5 mporentoB B J[xubytu, 3,4 mpo-
1eHTa B Maspurtanuu, 3,4 npouenta B Comanu u 3,6 npouenra B CynaHe. DKOHO-
Muka MemeHa cOKpaTHTCs, COracHO MporHosam, Ha 11,1 mpouenTa mo o6bemy pe-
ansHoro BBII.

Hensl u uHGIAIUUA

23. CpengHeronoBbie TEMIIBI pOCTa HHACKCA MOTPEOUTEIBCKUX IIEH B ApaOCKoM pe-
ruone B 2015 rogy cocraBuiu, mo OLEHKaMm, 5,4 MpoleHTa IO CPaBHEHHUIO C
5,2 mpouenra B 2014 rony (cM. Tabnuny 2). B crpanax CC3 HuU3KHH ypOBEHb MUPO-
BBIX IICH Ha CHIPhEBBIC TOBApHI OCIAa0MI AeHcTBUE APYTUX (HaKTOPOB HHQISA IUOHHO-
ro JaBJICHHUS, HANPUMEP MOBBIIICHUS [EH Ha JKIJIbE BCIEICTBUE MPOBOAUMBEIX pe-
¢dbopm cuctembl cydcuaupoBanus. Huskue TeMmnsl HHQISAIUE B €BPO30HE IMOBIIHSIIN
Ha IMHAMUKY IICH B HECKOJIBKUX CTpaH, B ToM 4ucie B Mopnanun, JluBane u Mas-
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putanuu. B 2015 rogy B Uopnanuu u JluBane Obuiy 3apKCUPOBAHBI OTPHULATENb-
Hele Temnbl HHGusuU. B Upake u [ocynapcree [lanectuna nadusnus Haxoaunach
110/l KOHTPOJIEM, OJIHAKO HU3KHE TeMIIbl MHQIISIIUN HE CBUACTENIBCTBYIOT O HAIMYUU
(GYHKIMOHUPYIOIUX CUCTEM CHAOXXEHHS HM B OJHOH U3 ITUX CTpaH. DKOHOMHYE-
cKas JesITeNbHOCTh B 00eHx cTpaHax Oblia 3aTpyqHeHa mpoliemMaMu MaTepHallbHO -
TEXHUYECKOTO 00eCIeueHHs, CBA3AHHBIMH C KOH(QJIMKTOM. TeHACHIMS K BBICOKUM
temnaMm HHQussuuu B Erunre coxpaHunack B cBeTE€ NpoOJIeM B KPEIUTHO -I€HEKHOM
chepe. Memen n Cupuiickas Apabckas Pecrny6nuka nepexuBany FHIEpUHQIAIHIO,
BbI3BaHHYI0 KOH}mukToM. K konuy 2015 roga B JIuBuu taxxke ormevancst ObICTpBIN
poCT MHAeKca ee moTpedurenbckux neH. ['mnepundnsuns B CynaHe craja mposiB-
nsTh B 2015 rogy npusHaku cTabMIM3aLUN.

24. [IlporHo3upyeMble TEMIIBI pOCTa MHAEKCAa MOTPEOUTEIHCKUX LIEH B ApabCKOM
peruone B 2016 roay coctaBsiT B cpegueM 5,4 npoueHta. CorliacHO IporHo3aM, Mu-
POBBIC LICHBI Ha CHIPbEBBIE TOBApHl OYIyT OCTaBaThCS HU3KHMH, CIEACTBUEM YEro
CTaHYT HU3KHE TeMIbl HHQIISIUN B OONBIIMHCTBE apabckux crpaH. OKuaaeTcs, 4To
MOBBIIICHHUE 1I€H HA PbIHKE JKUJIbsl B CBA3U C NMPOBEJCHUEM JaJbHEHIIUX pedopM cu-
creMbl cyocugupoBanus B cTpaHax CC3 okaxeT yMEpEeHHOE BIMsSHHE Ha OONIUA
YpOBEHb LIEH B 3THX cTpaHax. Temnsl nHdusiuuu B Cynane, kak oxuaaercs, crabu-
nusupytorcs Ha ypoBHe 2015 roga. B JIuBuu npornosupyercst yckopeHue HHQISIUN
B npoxaosnkenne tennenunun 2015 rona. B Cupuiickoit Apabckoii Pecrydnuke oxu-
JaeTCs COXpaHEHUE BBHICOKOI MHQIIAIMHN BBHIY OCTPOW HEXBAaTKU MHOCTPAHHOM Ba-
moThl. BenencrBue npobneM B KpeauTHO-(GHUHAHCOBOW cdepe TeMIbl MHPISALHHA B
Erunte 6ynyt octaBathes B 2016 rony Ha ypoBHe 10 nponentoB. CorjiacHO mpoTHO-
3am, MeMen GyleT MCHBITHIBATH THIEPHHGIALMIO, BEI3BAHHYIO TAKEIBIM COCTOSH H-
€M ero IJIaTeXHOro 0ajaHca U KPEeJUTHO-ACHEKHBIMU (paKTOpaMH.

Kprbl HAallHOHAJIBbHBIX BAJIOT

25. TlIpoiecc mOCTEIIEHHOTO 00ECIICHEHUsST HAIIMOHAIBHBIX BaIOT AJnkupa, JIneuw,
Magputanuu, Mapokko u TyHuca no otHomeHuro k goiunapy CIIA npomomxkancs, B
OCHOBHOM BCIIEJICTBHE OCJIa0JIeHUsI €BPO, IO OTHOIIEHHIO K KOTOPOMY 3TH CTpPaHbI
TpaAUOUOHHO MOAACPIKUBAIIN cTaOMILHBIE OOMEHHBIE KYpPChbl CBOUX BaJIOT. Hauno-
HanpHas BamoTa KyBeiiTa, nuMeromas npuBsA3Ky K KOpP3WHE BAJIIOT, BKIIOYAIONIEH €B-
po, Takke ocTaBanach ciaaboit mo ornomenuio k gosutapy CIHIA. Crpausr CC3, a
takke [xubyru, Mopnanus, Mpak n JIuBaH coXpaHMIN NPaKTUKYy HPUBSI3KH CBOHMX
BamoT k pouiapy CHIA. Erunty ynanoch NpoBeCTH IUIAHOMEPHOE CHHXKEHHE Kypca
erunerckoro ¢yHnra C yposus 7,60 erunerckoro ¢yHta a0 yposHs 8,8 ernmerckoro
¢ynta 3a pmomtap CHIA. CymaHy Takke yaajoCh OCYIIECTBUTH MOCTCIEHHOE CHH-
KEHHE Kypca CBOCH HAI[MOHAJIBHOI BaJIOTHI — CYIAaHCKOTO (yHTa — [0 YpPOBHS
6,45 cynanckoro ¢ynra 3a gomtap CIIA. CTOUMOCTh CHPHUUCKOTO (yHTA MPOIOJI-
xana ociabeBarb: Kypc cHu3WiICsS co 198 cupuiickux ¢yHTOB 32 noyuap CLIA B sH-
Bape 2015 roga no 442 cupniickux ¢ynros 3a gommap CILIA B mapte 2016 rona.
BoopyxeHHBII KOHPIUKT cTad NPUYNHON 3HAYUTEIHHOTO 00ecIeHeHNsI HEMEHCKOT0o
puama c 215 fiemenckux pwuanoB 3a pommap CHIA B wmapre 2015 roma mo
280 itemenckux puanos 3a gorap CIIA B mapte 2016 roxa. [JansHeinee MOHMKE-
HHe Kypca HallMOHANbHBIX BamoT B 2016 roay mporuosupyercs B Erunte, Hemene,
Jlusum, Cupuiickoit Apabckoit Pecnnybnuke, Cynane u TyHuce.
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H.

COIII/laJIbHaﬂ JUHAMHUKA U 3aHATOCTDH

26. B 2015 rony B ApabckoM pernoHe BO3pOCIH TEMIIBI MacCOBOI'O NEpeMeIICHHS
HaceJIeHHUs, BEI3BAHHOTO YCHJIMBAIOMIMMUCS BOOPYXXKEHHBIMH KoH(uHKTaMu B Vpake,
Wewmene, JIupuu u Cupuiickoii ApaGekoii PecnyGnuke. Ilepemenienne GeXeHIEB U
MHUTPAHTOB JIOCTUIJIO OeclpeneeHTHBIX MacTa00B KaK CJIEJCTBHE T'yMaHUTapPHBIX
KpHU3UCOB B peruone. [Iputok OexeHIEeB, B TOM 4YHCJIe HUPaKIeB U cupuiines, B EB-
pomy U3 ApaOCKOro peruoHa sSBHJICS HarIAHBIM CBUIETEIHCTBOM TOTO OTYasHHOTO
MI0JIOKEHHUSI, B KOTOPOM OKa3aJHCh NEepeMeeHHbIC JINIA.

27. YpoBHM 0e3paboTHLBI B cTpaHax ApaOCKOro pernoHa OCTaBaJIUCh BBICOKHMH.
ITo mociaepnum umeromuMes aaHHbIM 3a 2015 rox mokazarenu 0e3padOTHLBI ObLIN
cnenyromumu: 12,7 nponenta B Erunrte (Bo Bropom kBaprame)™, 13,6 mpouenTa B
Wopnauuu (B ueTBepToM KBaprane), 9,2 mpouenTta B Mapokko (B 4eTBEPTOM KBap-
tane)™®, 15,4 npouenta B Tynuce (B uerBeproM kaprane)', 11,5 npouenra B Cay-
MOBCKOH ApaBHM CpeiH ee rpaxiaH (BO BTOPOM Moiyroamn)™ u 25,8 MpoueHTa B
Tocynapctee IlanecTuHa (B 4eTBepTOM KBapTaHe)le. Pa3pwiB B ypoBHsX 0Oe3paboTu-
LBl CPEeIU MYXYUH U JKCHIIUH B 3THX CTpPaHaX YBEJIHWYMWJICS B CBI3H C YXYILICHHEM
roKasareJiell 3aHATOCTH CpeJu SKOHOMHYECKN aKTHUBHBIX XeHIIUH. Ocolylo TpeBory
BBI3BIBACT IPOUCXOASINHUIA Ha MPOTSHKEHHHM MOCIEIHMX HECKOJIBKUX JET OBICTPBII
pocT ypoBHs Oe3paboTulsl cpenu xeHmuH B ['ocynapcre Ilanectuna: gona 6espa-
OOTHBIX JKEHIIUMH Bo3pocyia TaM ¢ 26,8 npouenta B 2010 rony no 39,7 npouenra B
uetBepToM KBapTane 2015 roga'’. Eciu B mepuox 10 2014 roga paspeiB B ypOBHSAX
0e3paboTuLbl cpen MYXK4YHMH U xeHIIMH B Mopnanuu, Caynosckoit ApaBuu u TyHH-
ce uMeJa TeHACHIMIO K COKpalleHuo, To B 2015 rogy 3Ta TeHJIEHIUSA CMEHUIACh Ha
MPOTHBOMONOXKHYI0. HapacTatomue BoopyKeHHbIe KOH(IUKTH UMENU KaracTpodu-
YeCKMe MOCNEICTBUS I COCTOSHHUSA 3aHATOCTH B Upake, Memene, JIupuu u Cupuii-
ckoit ApabOckoii Pecnybnuke. CoxpaHsuioch aeiicTBue (GakTopoB, MoOykAaromux
SMUTPALMIO M3 3aTPOHYTHIX KOH(IMKTaMH apaOCKHX CTpaH, MOCKOJIbKY Bce Ooiee
MHOTOYHCIICHHBIE TPYIIIbl HACEJICHHUS, JINIIUBIINECS JI0XOJ0B U COEpeKeHU, OblIN
BBIHYXK/ICHBI CYIIECTBOBATh 3a CYET TYMaHUTAPHOI TTOMOIIH.

1 Egypt, Central Agency for Public Mobilization and Statistics, “Labor force, employment and
unemployment in Egypt” (30 March 2016). Umeercs mo agpecy http://www.msrintranet.capmas.
gov.eg/pepo/Labour%20Force/sdds_Ib1_e.pdf.

12 Jordan, Department of Statistics, press release 8 February 2016. Mmeercs mo aapecy
http://dos.gov.jo/dos_home_e/main/archive/Unemp/2015/Emp_2015-g4.pdf.

13 Morocco, Haut-Commissariat au Plan, “La Situation du marché du travail au quatriéme trimestre
de I’année 2015 (30 March 2016). Umeercs no aapecy http://www.hcp.ma/La-Situation-du-
marche-du-travail-au-quatrieme-trimestre-de-l-annee-2015_a1665.html.

Y Tunisia, National Statistical Office, “Enquéte nationale sur la population et I'emploi, (30 March
2016). Umeetcs mo aapecy http://www.ins.nat.tn/indexen.php.

5 saudi Arabia, General Authority for Statistics, (30 March 2016). Mmeercs 1o aapecy
http://www.stats.gov.sa/en/node/4932.

16 State of Palestine, Palestinian Central Bureau of Statistics, “Labour force survey (October-
December, 2015) Round (Q4/2015)” (30 March 2016). MmeeTcs no agpecy

. http://www.pcbs.gov.ps/portals/_pcbs/PressRelease/Press_En_LFSQ42015E.pdf.

Ibid.
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V.

CoObITHs B cepe moTuTHKH

28. PyxoBoamTenu cTpaH ApabCKOTO peTHOHA MPOJOKATH UCIBITHBATh ACHCTBUE
CEpPBhE3HBIX OIPAHUYNUTEIBHBIX (AKTOPOB B chepe MOTUTUKH. DT OTPAHUINTEIbHbIE
(haKTOpBI HE MO3BOJAIN UM IPOBOJUTH B KU3Hb IOJUTUKY, HAIPaBICHHYIO Ha CTH-
MyIUpOBaHHE BHYTpPEHHero cmpoca. IIpoBenenume Oosee XKECTKOM KpeaUTHO-
JCHEKHOW MOJINTHKH C MOBHIIIEHUEM CTOMMOCTH (UHAHCHpPOBaHUSA B Apabckom pe-
ruoHe, u ocobeHHo B crpaHax CC3, OymeT CymecTBEHHHIM 00pa3oM CIepKUBaTh
9KOHOMHYECKUH POCT B PETHOHE, ITOCKOJIbKY Y)KECTOUEHHE OIOMKETHO-(GpHHAHCOBOH
MOJINTHKU YK€ OBIJIO OCYLIECTBIEHO B apaOCKHX CTpaHaxX MOCJIE MPONUIOTOJHETO
maneHus 1neH Ha He(Th. 16 mexabps 2015 roma Penepanpubil pe3epBHBI 6ank Co-
ennHeHHBIX 1lITaTOB TMpUHANT peHICHHE TOBBICUTH MPOLECHTHBIE CTaBKH Ha
0,25 mponeHTHOTO MyHKTA, CMECTHB II€JEBON MHAa3oH CTaBKHU (elepadbHBIX (OH-
noB ¢ 0-0,25 mponenrta no 0,25-0,5 mpouenTa. JlanHOe penieHrne OBLIO MEPBBHIM W3-
MeHeHHeM npoBoanMmoi CoeauHeHHBIMH lllTaTaMu MOJNUTHKH yCTaHOBICHHS IIPO-
LEHTHBIX CTaBOK 3a mepuoxa ¢ 2008 rona u mepBbIM MOBBIMIEHUEM CTAaBOK 3a NMEPHOJ
¢ 2006 roma. OT0 U3MEHEHHE YPOBHS MPOLEHTHBIX CTABOK MOBIMAIO HAa KPEAUTHO-
JCHEXKHYIO MOJUTUKY T€X CTPaH PEruOHa, HANMOHAJIbHAsl BaJIOTa KOTOPBIX MMEET
mn60 opunuanpHylo, 11060 Heo(pHIHANBHYIO0 NPUBA3KY K noutapy CIIA, a nMeHHO
Baxpeiina, [xxubytu, Uopnanuu, Katapa, JluBana, O0beqnHEHHBIX ApaOCKUX DM HU-
paroB, Omana u CaynoBckod ApaBUM. DTO U3MEHEHUE MOBIUSJIO TAK)XKE HA KPEAUT-
HO-/ICHE)XKHYI0 TONUTHKY KyBeliTa, HallMOHAJIbHAs Ball0Ta KOTOPOTO TNPHUBA3aHA K
KOp3WHE BaJIOT, 3HAYUTENHHEIH Bec B KoTopoi mmeer mosuap CIIA. Takum obpa-
30M, Beaex 3a pemenneM PenepanpHoro pesepBHoro 6anka CoenunHeHHbIX lllTaTtoB
0 TOBHIIICHUH MPOLEHTHBIX CTABOK I[eHTpaibHBIC OaHkM baxpeiina, Kysetita, O0B-
equHEeHHBIX Apabckux DmuparoB u CayqoBCcKoW ApaBHHM HMONHSIIM CBOH COOTBET-
CTBYIOLINE CTABKHU MO Aemno3uTaM Ha 0,25 MpoIneHTHOTO MyHKTA.

29. OgpHako BIMSHHWE 3THX M3MEHEHHH B IOJUTHUKE OBUIO OrpaHUYECHHBIM B KpaT-
KOCPOYHOM IUIaHE OTYAacCTH HM3-3a TOTO, YTO (PMHAHCOBBIE PHIHKM Kak B CoelMHEH-
Heix Ilrarax, Tak 1 B ApabCcKOM peTHOHE y)X€ OXXHJaJii 3TUX M3MEHEeHHH. B peru-
OHE OBUIO OTMEUYEHO HE3HAYUTEIHHOE MOBBIIICHHE CTOMMOCTH (pUHAHCUPOBAHUS B
OXXKHJAeMbIX Ipenenax. TeMm He MeHee OXHAAETCS, YTO B CPEAHECPOYHOM M HOJITO-
CPOYHOM IUIaHE BIMSHUE dTUX U3MEHEHUI OylneT omyniaThcsi BO BceM ApaOCKoM pe-
ruoHe. OujaeTcs MOBBIIICHHE CTONMOCTH (puHAaHCHpoBaHMs B cTpaHax CC3 B co-
OTBETCTBHHM C KypCOM KpEeAMTHO-JeHexHoH mnonutuku B CoenmueHHbix lllrarax.
Hentpansubie 0anku B Amxupe, Erunre, Mopgannn, Mapokko u TyHuUcCe moTepsin
BO3MOXHOCTb MCIOJIB30BaTh MEPhl KPEAUTHO-CHEKHOHM MONUTHKN AJI CTUMYIHPO-
BaHUs pocTa BHyTpeHHero crpoca. B 2015 rogy OCHOBHBIE NPOLEHTHBIE CTAaBKHU
O0vuTH cHIOKeHBI B Erunte (B ssHBape), Mopnanuu (B sHBape, ¢peppane u uione) u Ty-
HHce (B OKTSIOpe) B YCIOBUAX OCNaOICHUS HWHPIIIHOHHOTO JABICHHS B CBI3H CO
CHMKEHUEM YPOBHS II€H Ha CHIPhEBBIE TOBAPbI, B TOM UYHCJIE€ HA YHEPTOHOCUTEIH U
MIPOJOBOJIECTBEHHBIE TOBapbl. OHAKO yXyHnIIalomieecss COCTOSHUE IUIaTeXXHOro Oa-
JlaHCa 3aCTaBWIO ErumeT momgHSATH CBOM MPOIICHTHBIC CTaBKH B Aekabpe 2015 roga u
Mapte 2016 roga. ITpu HbIHEMIHEH KOHBIOHKTYpEe Ha MEXIYHAPOJIHBIX (DMHAHCOBBIX
PBIHKaX TPEJCTABIsAETCS MaJOBEpOSITHBIM, 4TOo B 2016 rogy mneHTpaibHble OaHKH
apabCKuX CTpaH NPUMYT MeEpBl IO OCIAOJEHUI0 KPEIUTHO-ICHEXKHOHW ITOJTUTHKH.
Eruner u TyHuc MoryT 3aHsTh Oojiee >KECTKYIO IO3HMIHMI0 B CBOEH KPEIUTHO-
JICHEXKHOW MOJINTUKE IS IPEOJOJICHNs TPOoOIeMBbl HANPSHKEHHOTO COCTOSIHUS CBOUX
IJIaTEeXKHBIX O0aJIaHCOB.
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30. B 2015 roay B ycioBusX MajaeHHs LEH Ha HEPTh U HECTIOCOOHO CTH COKPATUTH
rOCyJapCTBEHHBIE PAacXolbl MPOU30LUIO OBICTpOE yXyAlIeHHEe OallaHCOB Trocyaap-
ctBeHHOro Oromxera B ctpanax CC3. CokpamieHne OIOMKETHBIX PacXol0B, 0COOCH-
HO KalMTAJIBHBIX PacXoJl0B, oxuaaercs Bo Bcex crpanax CC3, 3a uckiouenuem Ka-
tapa u Kyseiita. CorizacHo nmporHosam, OrOJKETHO-(UHAHCOBBIE MO3HIHMH B ITHUX
JIBYX CTpaHax IO OTHOWIEHHWIO K o00beMy ux HoMmuHanpHoro BBII ocranyrtcs
HelTpanbHbIMU. [IpaBuTeabCTBa apaOCKUX CTpaH B JAPYrux cyOperuoHax IpoaoJi-
XKAIOT Kypc Ha IpOBeJIeHHEe OI0KEeTHO-(QHHAHCOBOW KOHCOJIUAAIUN B YCIOBUAX 110-
CTOSIHHO HU3KOTO YPOBHS OXHAAaeMBIX TOCYyAapCTBEHHBIX NocTymiieHud. [Ipsimas u
OIOCpeNOBaHHAs MEXJIyHapoJgHas IOMOIIb CTajla HEOOXOJUMBIM YCIOBHEM JUIS
moja/ep KaHusl 3TUMH CTpaHaMU CBOMX YPOBHEH KalHMTaJIbHBIX PAcXOA0B, B TOM YHC-
JIe Ha LeJW OCYLIECTBIEHHUs NMpoekToB pa3BuTus. B I'ocymapctBe I[lamectuna mpo-
1lecC BOCCTaHOBIEHHUs cekTopa ['a3a, mocTpagaBumero ot BoifHel 2014 roga, mocte-
IEHHO HaOWpaeT TEeMIIbI, HECMOTPS Ha TO, 4TO Ha (eBpanb 2016 roga MexayHAPOI-
HBIMM JOHOpaMH OBLIO BBIIJIAYEHO TOJNBKO 39 MPOIEHTOB OT 00beMa OOeIIaHHOU

BHEIIHEH HOMOHII/IlS.

ITepcnekTUBBI

31. CormacHO mpOTHO3aM, TEMIIBI SKOHOMHUYECKOTO pocTa B ApaOCKOM pernoHe B
2016 roxy cocraBar B cpeaHeM 1,5 mponenTa. CHIKeHHE 1IeH Ha He(PTh U coKpamie-
HHE MOCTYILUICHHH OT MPONaXH He(PTH CKOpee BCETO NMPHUBEAYT K OTHOCUTEIBHOMY
ocnabnenuro no3unuii ctpan CC3 Kak ¢ TOYKH 3pEHUS COCTOSHUS WX TOCYIapCTBEH-
HBIX OIOIKETOB, TaK U C TOYKHU 3PCHUS COCTOSHUS WX IUIaTeKHBIX OamaHcoB. Tem He
MeEHee pOoCT BHYTpeHHero cmupoca B crpanax CC3, kak oxmpmaeTcs, He OymeT caep-
KUBAThCA HU COCTOSHHEM HUX OIOMKEeTHO-(QUMHAHCOBOW cephl, HI COCTOSHHEM HX
BHEITHUX pacdeToB. CTEmeHb yBEPEHHOCTH IEIOBHIX KOMITAHUH W TOTpeOuTenei
oCTaeTcsl HU3KOU, OJTHAKO B TEUEHHE CIEIYIOIMX ABYX JeT B cTpanax CC3 mporHo-
3UpyeTcs CTabmIbHOE YBEIHYCHHE BHYTPEHHErO CIPOCa, OTYACTU IOJ ACHCTBUEM
OvIcTpOro pocTta MHAHICKON 3koHOMUKHU. Ctpanbl CC3 cTamkuBarTcs ¢ mpobiaemMa-
MH, CBSI3aHHBIMH C BEIOOPOM Kypca MPOBOJUMEIX B 3THX CTpaHaX CTpaTeruil 3KOHO-
Mudeckoi puBepcudukanuu. OCcymecTBIeHHE psiga pePOPMEHHBIX Mep, B TOM YH C-
e peopM CHCTEeMBI CYOCHOMPOBaHWS, HATISAIHO CBHJACTEIHCTBOBAJIO O CEPHE3HO-
CTH IPEANPUHAMAEMBIX UMH YCHJIMH IO NMPOBEICHHUIO B KU3Hb IOJHUTHKH, HANPaB-
JICHHOW Ha MPeoJoJICHUE MPOOIeMBl CHIDKAIOMUXCS [eH Ha HedTh. [loCcKoNbKY 2KO-
Homuka ctpaH CC3 olOmamaeT HJOCTATOYHOW CTENEHBIO YCTOMYMBOCTH, OXKHIACTCS,
YTO MPABUTEIBCTBA dTHX CTPAaH NOOBIOTCSA yCIieXa B JieJie OCYIICCTBICHUS OIOIKET-
HO-()MHAHCOBOW KOHCOJUIAIMH, HAPABICHHON Ha MPEOIOICHUE TPOOIeMBl HU3KHX
MOCTYILICHHH OT MPOIaku He()TH, KOTOPBIE CTAH KHOBOH HOPMOI».

32. ApaGckume ctpansl Mampuka m Marpuba W HamMeHee pa3BUTHIC apaOCcKue
CTpaHbl MOJIYYHIH BBITOLY OT CHIJKCHHS LIEH Ha CHIPbEBBIC TOBAphl, B TOM YHCIE Ha
NPOJOBOJILCTBEHHBIE TOBAaphl M YHeproHocutenu. OIHAKO pa3Mepbl 3TOW BBIFOABI
OKa3zaJMCch Iropas/lo MEHbIINMH, YeM OKHJalochk. HekoTopoe ymydmieHne COCTOSHUS
TOPTOBBIX OanaHcoB OBLIO CBEJEHO Ha HET Oojiee CiabbIM MPUTOKOM HHOCTPAHHOTO
KamuTaja Moj JeHCTBHEM CMEHMBIIErocs Kypca B KPEIHTHO-JIEHEKHOH IOJINTHKE
Coenunennbix llltaTos. BenenctBue aToro 6osee Hanpss>KEHHBIM CTAJ0 COCTOSTHUE

8 World Bank, “Reconstructing Gaza — Donor pledges”, 16 March 2016. MMeercs o axpecy
http://www.worldbank.org/en/programs/rebuilding-gaza-donor-pledges.
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IJIaTEe)KHBIX 0aJlaHCOB, IIOCKOJIBKY CTaJlo TpyaHee GpuHaHcupoBaTh neduuuT O6ananca
TEeKYIIUX ONepanui. YXyAllalolleecss COCTOSHHE MJIaTEeXKHBIX OajJaHCOB, HapsIy C
TSOKEIBIM DKOHOMUYECKUM IIOJOXKEHUEM B 3aTPOHYTHIX KOH(IMKTaMHU CTpaHax —
Upaxe, Memene, JInpun, Cupuiickoit Apabekoit Pecniy6nuke u Tocynaperse Iane-
CTHHA, SBISIETCS OJHMM M3 INIaBHBIX ()aKTOPOB, KOTOPBIA OyleT OrpaHUYUBATH KO-
HOMHMYECKHH pocT B apabckux cTpaHax Mampuka u Marpuba u HauMeHee pa3BUTHIX
apabckux ctpanax B 2016 roay. Ilpu orcyrcTBun 3 PekTnBHON BHEIIHEH moMoONIn
0oJiee HaNpPSHDKEHHOE COCTOSIHUE IUIaTEeKHBIX 0allaHCOB NMPUBOJIUT K CHEPKUBAHUIO
pocCTa BHYTPEHHETO CIpOCa M YXYAUIEHHIO YCIOBUH KU3HU, U TOTPEOHOCTh B TaKOH
MMOMOIIN CKOpEEe BCEro BO3pacTeT B 3TUX cyOperuonax B 2016 roxy.

33. B ycnoBusix u3z0ObiTKa cOepeXeHH B pa3BUTHIX CTpaHaxX, ¢ OAHOW CTOPOHBI, U
YXYAIIAIOIErocs COCTOSHUS TIaTEXHBIX 0allaHCOB B Pa3BUBAIOLIUXCS CTPaHAX — C
JIpyroil, MUpoBasi PJKOHOMHUKa CTaHOBHUTCS Bce OoJsiee MOJAPU30BAaHHOM. PrIHOUYHBIE
MEXaHU3Mbl HE CMOINIM cOalaHCHpOBaTh MpeEIOKEeHHEe (UHAHCOBBIX CPEACTB JUIS
LeJed pa3sBUTHSI MEXKAY Pa3BUTBIMU U pa3BUBAKOIMMHUCA cTpaHamu. Hanuuue tako-
ro aucbaianca COnpsKEHO ¢ MPaYHBIMH COI[MAJILHO-9KOHOMHYECKUMHU MOCIIEICTBU-
SAMU, 0COOCHHO npu X COYCTAaHUU C YKE CYHECCTBYIONIMMHU TCOINOJIUTHYCCKHUMU
(akTOpaMu pHUCKa, KOTOpPhlE OKa3bIBalOT HETaTHBHOE BO3ACHCTBHE HA 3KOHOMMUY E-
CKYIO JIesTelIbHOCTh, 0COOCHHO B ApaOckoM peruoHe. V30bITouHas 4acTh cOepexe-
HUH JOJDKHa MHBCCTHUPOBATHCA U HMCIOJIB30BATHCA JIA o0JIerueHus COCTOSHMS ILia-
TEXHBIX OalaHCOB B Pa3BUBAIOLIUXCS CTpaHaxX, B TOM 4YHClie B cTpaHax Apabckoro
peruoHa. Mepbl Kak perHOHAIbHOM, TaK U MEXAYHAPOAHOU NOAAECPKKU UMEIOT pac-
Tylee, XKU3HEHHO BaKHOE 3HAY€HHE Ul OCYIIECTBICHHUS YCHWIMH IO 00JerdyeHuto
OTPaHUYHUTEIBLHOTO BO3JEHCTBUS MaKPOIKOHOMHUYECKHX (AKTOPOB M CO3JaHUIO
HpO'—IHOﬁ OCHOBBI IJIsd yCTOﬁ‘IHBOFO COIIMAJIBHO-3KOHOMHUYECKOTO Pa3BUTHA B OTHUX
CTpaHax.
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