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LIEAb NICCAEAOBAHHA

OueHKa MaKpO3KOHOMUYECKUX 9D PEKTOB
MHTErPaLMOHHbIX NpoueccoB PA, ocobeHHO B
CUCTEMOODOPA3YIOLLMX CEKTOPAX, CYLLLECTBEHHO
MOBbILLAIOLWMX KOHKYPEHTOCMOCOOHOCTb CTPAHbI.



NHTerpaums PA ¢ TC oTkpbiBaeT nepcrneKTmBy
CO3AaHUS HAAEXKHOU TPAHCIMOPTHOM CBSA3MU MEXAY
cTpaHaMu TaMoXeHHOro coro3a 1 pbiIHKaMM
[lepcuackoro 3anmBa, FOXXHOM U

HOro-BoctouHou A3un. 310 CTAHET CEPLEIHBIM
GaKTOPOM ANT COTPYAHMYECTBa [py3uu ¢
TaMOoXXeHHbIM COHO30M, OYAET NepBbIM
coralueHmnem Ha KOxxHom KaBkase,
OPUEHTUPOBAHHbIM Ha MOAAEPXKY EBpa3nmncKkou
UHTErpaLmnm.



ANHAMUKA BBI1 B CTPAHAX CHI, TPY3UU U NTPUBAANTUKE

S CpeAHe-roAoBble K MPeAbIAYLLEMY roAy
1990-2000 2000-2008 2009 2010 2011 2012
-0.2 6.6 8.1 8.5 8.3
-1.6 8.6 0.2 77 5.3
-4 4.4 29  -14 5.7
-41 9.5 1.2 7.3 75
'Pocows | _4.7 6.7 78 40 43
-4.9 14.5 6.1 92 147
-6.3 18.1 93 50 0.1
-10.4 8.6 3.9 6.5 7.4
~1.9 12.4 ~14.1 21 4.6
9.3 7.2 -14.8 4.2 5.2
74 8.1 38 63 7.0
9.6 6.3 -6.0 6.9 6.4
0.5 6.7 ~14.3 2.3 76
2.7 8.1 -14.8 1.4 5.9
15 8.0 177 -03 5.5



MHOAALUA, CTABKA PEOUHAHCUPOBAHUA U
BAAKOTHbIN KYPC B CTPAHAX CHI U TPY3UU

CraBka VHOASLIAS (%) Kypc Hau,. BaAtoTbl K 1
CrpaHbl peduHaH-cupoBaHua (%) . : Aonnapy CLLA

2011

2012 2011 2012 2011 2012

24.3 34.3 53 59 5605.84 8369.71
75 5.5 8 5 146.62 149.11
17 3

11.5 75 8 5 11.7 12.1
'Poccs 8.25 8.25 8 5 29.3 40
9.8 6.5 13 6 4.6 4.8
: : 5.3

12 12 4.5 1721.7 1897.2
7.75 75 8 1 7.95 7.98
8 8 7.7 2.6 3725 401.76
6.75 5.25 8.5 0.9 1.6 1.6
5 5.25 8 1 0.8 0.8



CTPYKTYPA BHELLUHEIO AOATA

Mo 31.12.2011r. CTpyktypa

Bcero 3,568.2 100.0%
MeXAyHapOAHbIE OpraHu3aLumm 2,475.4 69.4
BcemupHbin 6aHK - MexXayHapoAHbIM OaHK PEKOHCTPYKUMM W Pa3BUTUSA o~ v
(IBRD/MBPP)
1,186.2 33.2
137 0.4
EBpOnencKknin MIHBECTULIMOHHbIN 6aHK (EIB) 3.9 0.1
66.3 1.9
283 08
A3natckuii 6aHk pa3suTus (ADB) 165.3 4.6
821.5 23.2
EBpocotos (EU) 33.6 0.9
1,09238 306
500.0 14.0
fepmanuna (KfW) 155.0 4.3
AnoHuns (JICA) 397.2 11.1
2.2 04



IKCNOPT U UMIOPT B PAAE CTPAH CHI' U TPY3UU (2012)

(MAH. poAnapoB CLLA)

45574.3 45008.9 565.4
86441.7 46301.9 40139.8
1893.8 5373.9 :3480.1
_ 5247275 312567.4 2121601
1359.7 3778.4 24187
19986.6 141382 5848.4
68809.8 84658.1 158483
1428.1 4266.8 2838.7
23775 7842.1 5464.6
23908 9652.9 14255.1



CTPYKTYPA SKCIOPTA U UMITOPTA PA

Bcero 100.0 100.0 Bcero 100.0 100.0

dkenopr

B TOM YUCAE

11.8 10.7 9.8 94




WHBECTULUWU B SKOHOMMUKY PA

3a 1988-2012rr. (Tbic. porapos CLUA)

BanoBbi€ NOTOKK YAenbHbll BEC, %

BT.u. BT.u.
Bcero Bcero
. npsimble . npsaAmble
WHBECTULMI . WMHBECTULIMIA .
WUHBECTULMM WHBECTULMI
Bcero 7 936 930.3 5895 302.1 100.0 100.0

B TOM YUCAe
m 3292 803.1 2 480 026.6 41.49 42.07
957 779.1 911 810.5 12.07 15.47
478 787.1 301 689.8 6.03 5.12
405 069.4 379 153.5 5.10 6.43
CLLA 393 103.1 244 635.6 4.95 4.15
388 678.5 316 795.6 4.90 B8
377 697.3 167 216.6 4.76 2.84
319 407.9 145 128.6 4.02 2.46
166 071.6 29 460.2 2.09 0.50
141 966.2 87 207.1 1.79 1.48
129 091.0 118 276.1 1.63 2.01
103 366.9 90735 1.30 1.54
86 437.3 62 688.3 1.09 1.06
57 223.3 56 860.4 0.72 0.96
22.8 22.8 0.0 0.0
197.0 197.0 0.0 0.0



MOAEAU AN TAMOXXEHHOIO COHO3A

%HI‘p&l[HOHHa}I

M,= 0.45-GDPP,,+ 71.42-DIA2,o + 341.66-EEP, + 1,103.78:D1 + 653.31:D2
+1,152.44.D3 + 194.76:UN, - 151.75:UN,, + 0.46€,, + 2,315

TpaHcgeprHas

TRF,= 667,365-W,, + 439,541-W, 5 + 26,559-M ,; - 48,436,151-D1 +
22,459,230-D4 - 0.59-TRF,, + 319,099,939

Mozgesp pocta

GR,= 0.17LGR,,+ 0.23KGR, + 4.85AINT,, + 1.23- TRF 15+ 1.09-TR, +
0.19-MGR, + 3.98X,5 - 7.75D4 - 0.14-GR,, - 43.08



PE3YNABTATbI UCCAEAOBAHUA NMO3BOAAOT YTBEPXXKAATD,

o 5% nporHo3e pocta BBI1 B PA, B npoLecce CEKTOPaAbHO-3TarHoMu
nHTerpaumnm ¢ TC poct moxet coctaButb 6.5-7% (2015r, nporHo3npyercsi
npupoct npumepHo Ha 200 MAH. $, C yueToMm Toro, 4To MHTErpaLmnsa BAMSET U Ha
TEMM pocTa Kanutaa). Yepes 2 roaa, rnpu ycAoBmu nprubAMKEHMS LEH Ha
MUHEPaAbHbIE MPOAYKTbI K LleHaMm B TC, AOMOAHUTEABbHbIW pocT BBl moxer
coctaButb 4% (npupoct npumepHo 400 MAH. $). B 3aKnroUMTEABHOM OTYETE 10
accoumatMBHoOMYy coralueHuro ¢ EC nporHo3upyetcs npupoct Ha 146 MAH. $, K
TOMY XX€E B AOATOCPOYHOM repuoae. Npn CTDOUTEABCTBE XXE HOBOU aTOMHOM
INEKTPOCTAHLMMN npun coaenctBum TC, CTDOUTEALCTBE X/A ¢ MpaHOM, AOPOrH
«CeBep-Or 1 npu oTKpbITUK X/A Yeped [py3uro Temn pocta BBl cTaHeT
CTabUNbHO BbICOKUM, MOBbLICUB MPHY ITOM 3KOHOMUYECKYHO be3onacHocTb PA.
CrabunbHbI M 6e30nacHbIN POCT SKOHOMUKK PA KOHEYHO Xe CyLLIECTBEHHO
YBEAUYUT BEPOATHOCTb MpeBpalLeHUss 3KOHOMUKU PA B 0AHO U3 KAKOYEBbIX
CBSA3bIBaroLLMX 3BeHbeB TC permoHaAbHOIro MeXAyHapoAHOIro 3Ha4YeHus.



MOAEAU ANSI EBPOINEUCKOIO COHO3A

g{m‘paaHOHHaﬁ

M,= -0.04-GDPP, - 0.02-GDPP, , + 17.91.DIA1,, - 321.94-D4 + 279.44-D2
+ 14.85.UN, ; + 16.59-GIN, 5 + 626

TpaHcgeprHasa

TRF,= 6,714-W, + 6,002- M,_, + 5,293- M, + 2,105,776:D1 - 0.27-TRF,,
- 436,295

Mozenb pocrta

——

GR¢= 0.23:LGR, ;, + 0.27-MGR, + 0.49-TRD, s+ 0.75-TRD, , — 0.26-GR,_, +
+65.83



PE3YNBTATblI UCCAEAOBAHUA NMO3BOAAOT YTBEPXKAATD,

YTto, ypoBeHb UHTErpaunm ¢ EC, Temn pocta tpaHcdepTtoB U3 EC
baKTUYECKN HE OKa3bIBAOT BAUSSHUE HA SIKOHOMUYECKMUIK POCT.
MunHepanbHbie NpoAyKTbl EC TakXe He OKa3biBaloT BAUSAHUE Ha

9KOHOMUYECKUN POCT. PaKTopbl, CBA3AHHbIE C YCAOBUEM 3KCMOPTa PYAb
Ha LUBETHbIE METAAAbI, C MOAYYEHUEM BOAbLLUNX OOBLEMOB KPEAUTOB (UX
3OHEKTUBHOCTb CYLLLECTBEHHO HUXE MPSMbIX MHBECTULUN, 42% KOTOPbIX
NOCTYNMUAK U3 P®) MOryT NOAOXMTEABHO MOBAUATb HA AKOHOMWYECKUN
pocTt. OAHaKO cUCTEMO0DBPO3YyIoLLME GaKTOPbl HA SKOHOMUYECKUIN POCT
npu uuterpaummn ¢ EC cyectBeHHOro BAUSHUA HE OKa3blBaHoT.
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