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MAKPO3KOHOMWUYECKUN OAUOXKECT

HoBocTu rno6anbHOM 3KOHOMUKU

CLUA: cornacHo HoBow oueHke, BBIN cTpaHbl cHuauncsa no utoram | kBaptana Ha 0.7% no cpaBHEHMIO C
npeablgywiuM KBapTanom B rogoBoM MacwTabe € y4eToM Ce30HHOCTM. MeauaHHbIi NpOrHo3 3Toro
nokasartens (no gaHHbIM Bloomberg) npegnonaran cHuwkeHne Ha 0.8%, bonee paHHAS oueHKa ykasbiBana Ha
pocT Ha 0.2%. UHpgekc ISM (aHanor PMI) onsi NpOMbILWISIEHHOCTU BbIPOC MO MToram masi B 6onbluen, Yyem
oXumaanocb cteneHu, a ISM ana cdepbl yenyr cHuaunca 6onblwe, yem oxuganocb. O6bem 3aka3oB Ha
c¢pabpukax 3a anpenb CHU3WUICA B BonbLUen cTeneHn, Yem NporHo3nposaro 60MbLUMHCTBO 3KCNEepTOoB. Takke
no uToram anpens, NpPoAeMOHCTPUPOBanM POCT AOXOAbl AOMOXO3SINCTB, B TO BpPeMs Kak UX pacxoAbl
HEOXWAaHHO CTarHMpoBanu, He N3MEHMBLLMCH MO CPABHEHUIO C MapToM. YMCNo cAenoK Ha pbIHKe XWUMbS,
HaxodsAWMUXcA B Mpouecce 3aBeplleHUsi, 3aMeTHO BbIPOCMO B anpene, MpPeBbICMB BCE MPOrHO3bl
9KOHOMMCTOB.

EBpona: komno3utHbin nHagekc PMI ona ctpaH eBpoO30HbI 33 Mal CHU3WICS MO CPaBHEHUIO C anpernbCKUM
YPOBHEM B MeEHbLUEN CTEMeHu, YeM YyKasbiBana npenBapuTernbHasa oueHka. BBepx Obiio nepecmMoTpeHo
3HayeHne PMI gns cdepbl yenyr. 1o ntoram anpens 3ameTHO, B 6onblUen, YEM OXMAANOCb, CTEMEHWU,
YCKOPUNCS POCT PO3HUYHbIX NpoAax B eBpo3oHe. Maickune p[aHHble YykasblBalT Ha BO3BpalleHue
MH(NALMK NOTPEOUTENBCKNX LEH B @€BPO3OHE K MONOXUTENbHBIM TEMMAaM, BrepBbIe 3a LWECTb MECSLEB.

EBponeiicknn LleHTpanbHbin BaHk ocTaBun 6e3 naMeHeHM napaMmeTpbl JEHEXHOW NONMUTUKU MO UToram
3acefaHusa CBOEro pykoBoACTBa cerogHs (B cpeay).

Mo cooblieHnam cpeacTB MaccoBOoW WMHGOpPMaLMKM, yYacTHUKM neperoBopoB mexay [peuven u EC
0OMeHANUCb BCTPEYHbIMM NfaHaMmu Mep, KoTopble [peuns OormkHa peanu3oBaTb Ans BO30OHOBMEHUS
(MHaHCOBOW NOAAEPKKN CO CTOPOHLI eBponenckux srnacren n MBO.

Asunsa: B Kutae, uHpgekcbl PMI no Bepcum HSBC BblpoCnv No cpaBHEHUIO C anpenem, Kak Arns
NPOMBbIWIEHHOCTN, Tak u ans cdepbl yenyr. OduvumanbHein PMI BbIpOC ANsi MPOMbILMEHHOCTU U
CHM3UNCcs Anga cdepbl ycnyr.

B AAnoHun, nupgekcbl PMI ons npoMbIWNEHHOCTU 1 cchepbl YCRyr BbIPOCM MO UTOram Masi N0 CpaBHEHUIO
C npeabiaywum mecsiuem. Mo npegBapvTenbHbIM OaHHBIM, B anperne YCKOpUrcs pocT NMPOMbILLNIEHHOro
npousBoAcTBa. POCT PO3HUYHBLIX NpoAax B anpene BepHYNCA K MOMOXWUTENbHbIM Temnam, XOTd U
oKasancs Hwke, 4eM oxupanocb. [lo uToram | kBapTana HeOXMOAHHO 3aMeTHO YCKOpWUNCcs pocT
KanuTanbHbIX PacXoA4oB B CTPaHe.

ToBapHble pbIHKU: HedpTb, ocobeHHo WTI, Bbipocna B LeHe Ha POHE [AaHHbIX O CHUKEHUM HaKOMMEeHHbIX
3anacoB 3TOr0 Cbipbsi U MageHuyM [obbldM Ha cnaHueBblX MecTopoxaeHusx B CLUA. HecmoTtps Ha
ocnabneHve ponnapa B ApyrMM BanTaMm Mo wutoraMm nepuoda ¢ 27 masi No 2 WIOHS, MPU3HaKM

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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BoccTaHoBneHnst nHbnaumm B8 CLUA n EBpone
oKasanv 3onoTy nogaepxky, bnarogaps KoTopown
9TOT MeTann CMOr  U3MEHUTbCS B LeHe
He3Ha4nUTEenNbHO.

LleHbl Ha HedTb Mo UToram TOoproB 2 utoHs 2015
roga: odmumnaneHble LieHbl HedTAHbIX
dblOYEPCOB  OnKanwero Mecsila MOoCTaBKK
coctaBunu B JloHooHe Ha InterContinental
Exchange Futures Europe — $65.49 (+2.78% no
cpaBHeHWIo ¢ 26 Mas) 3a 6appens; B Hbto-Mopke
Ha New York Mercantile Exchange — Light Sweet
Crude Oil — $61.26 (+5.57% no cpaBHeHUto ¢ 26
masi) 3a 6appenb.
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UcmoyHuK: Thomson Reuters

LleHbl Ha 30omoTo no mutoram ToproB 2 uoHA 2015 roga: oduuymanbHasa ueHa dblYepcoB Ha 3051070
6rvkanwero mecsua noctaeBku B Hblo-Mopke Ha COMEX coctaBuna $1194.1 3a yHumio (+0.58% no

CpaBHEHMIO C 26 Masi).

KoHcmaHmuH ®édopos, Omdesn cmpaHo8020 aHanu3a AY

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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HOBOCTU B rOCYOAPCTBAX-YYACTHUKAX EABP

ApmMeHus

» [Ooxoabl roc6romxera B siHBape-anpene 2015r. coctaBunu 344 070.9 mnH gpamoB, 4To Ha 6%
Bonblue B CpaBHEHUM C aHanornyHbiM nepmnogom 2014r. Hanorn v nownuHel coctaBunu 323 823 MIH.
apamoB (94.1% Bcex goxogos), 4To Ha 1.9% OGornblue B CpaBHEHUM C aHANOrM4YHbIM nepuogom 2014r.
MocTtynneHna no Hanory Ha [oGaBNEeHHY CTOMMOCTb CokpaTunucb Ha 3%. [Joxogbl Mo Hamory Ha
NprObINb BbIpoCnn Ha 8.5%. AKLM3HbIE HANorn cokpaTunmcb Ha 0.5%.

» baHkoBckasa cuctema 3a | kB. 2015r. obecneymna HanoroBbIX NMOCTYMNJIEHUNA B rocOromKeT Ha
9.742 wmnpg.gpamoB, 4To Gornblle MokasaTtensi rogoBov gaBHocTu Ha 9.2%. M3 atonm cymmbl 8.681
MApAd. ApamMOB MPULLIMINCL Ha Hamor Ha npubbinb M NoooxoAdHbi Hamor. o gaHHbIM KomwuteTta
Nocooxogos PA, B nepByt0 COTHIO KPYMHENLWINX HanoronnaTenbwmkos ApmeHun no ntoram | ke. 2015r.
n3 21 gencreyroulero 6arHka nonanu 13.

» Pacxogbl rocoromxeTa 3a sHeapb-anpenb 2015r. Belpocnu Ha 13.3% - go 375 587.2 MnH. opamoB.

» TMpodmumnt rocbropmxera B sHBape-anpene 2015r. coctaBun -31516.2 MnH gpamMoB, rOBOPUTCS B
oTyeTe HauunoHanbHom ctaTcnyx0obl PA.

OCHOBHbIe KOMMNOHEeHThbI rocorogxeta PA CocTosiHMe rocoromxeTa
(MnH. gpam)
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KommeHTapum:

Mo utoram sHeaps-anpena 2015r. rocbomkeT cnoxuncsa ¢ aemumnTom B OTANYME OT aHaNorMyHoro nepuoga
2014r. Ha dooHe 3ameaneHnst akoHOMUKN popMmmpoBaHme geduumnTa rocbrogkeTa CBA3aHO, Kak C YCKOPEHNEM
pacxogos rocbiopketa oo 13% (yBenudeHue BbIiNnatT Mo 3apnnarte, coumanbHbIX BbIMAaT U TEKyLLEero
noTpebnenuns), Tak u ¢ 3ameasieHMeM npmpocta goxonos 40 1.6% B rogoBoM BbipakeHUu. NpumedaTernibHo,
4YTO, HECMOTPSA Ha BbiNageHMe Mo HEKOTOPbIM BMAAM HAroroB, B LESIOM HAnoroBble NOCTYNIIEHNS COXPaHAOT
No3uUTUBHBLIN POCT. Mo BCen BMAMMOCTW, paclunpsowmncs gedpmumt rocbrompketa uHaHcMpyeTcs 3a cyeT
BHELLUHMX WCTOYHWKOB, B Y4aCTHOCTM BbIMyLEHHbIX eBpoboHaoB B mapTe 2015r. B 2015r. B KOHTEKCTe
TeKyLLero 3amenneHmsa 3KOHOMUKN puckarnbHasi NONNTUKA, NO BCEN BUAMMOCTU, COXPAHUT YMEPEHHO MArKUN
Xapakrep.

ApmaH AxyHbaes, Omden cmpaHog8020 aHanusza AY

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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benapycb

» CornacHo gaHHbIM MwuHucTepcTBa hmHaHcoB, 3a nepuod C sHBapda no anpenb 2015r. npodpuumnt
GlopKeTa ceKTopa rocygapCcTBeHHOro ynpasneHusa coctasun 15.3 TpnH pybnen, nnm 6.0% ot BBIT,
a npocdmumnT pecnybnukaHckoro 6romxerta 15.4 TpnH pybnen, nnn 6.1% ot BBI.

» [lo utoram masi cpegHun Kypc 6enopycckoro pyons k gonnapy CLUA, eBpo n poccuiickomy pyonio
COCTaBuWr, COOTBETCTBEHHO, 14324, 15999 n 284 Genopycckux pybnen 3a eouvHUULY WHOCTPaHHOW
BantoTbl. AHaNorn4Hble Kypchbl 3a anpernb Obinm paBHbl 14457, 15593 n 273.

» CornacHo peweHuto HauunoHanbHoro baHka, «B pamkax paboTbl MO COBEpPLUEHCTBOBAHUIO
MeXaHU3MOB peanu3auun AeHEeXHO-KPeAUTHOW MOSIMTUKU U (PYHKLIMOHMPOBAHUA BHYTPEHHEro
BaJIlOTHOro pbiHKka ¢ 1 moHs 2015 r. Ha Toprax MHOCTpPaHHbIMKU BanTamu, opraHmsyembix OAO
"Benopycckas BanoTHO-poHAoBast Oupxa", OCyLEeCTBNAETCa nepexod OT pexmma GUKCUMHra K
PeXnMy HenpepbiBHOrO ABOMHOMO ayKUMOHA. ... [10 CpaBHEHUIO C PEXUMOM (PUKCUHTA, NP KOTOPOM
BCE COENKM MO OOHOW MHOCTPaHHOW BarnTe OCYLLEeCTBAATCSA MO OOHOMY U TOMY Xe Kypcy, B xode
TOProB B peXunme HenpepbIBHOrO ABONHOrO ayKLMOHa KypCbl 3aKNMOYEHHbIX CAEMNOK MOTryT OTNIN4aThCA.
CdopmmpoBaHHbIN NO pes3ynbTaTtaM TOProB CpedHeB3BeLUeHHbI Kypc no gonnapam CLUA, eBpo u
poccuncknum pybnam 6ygeTr mcnonb3oBatbCca HaumoHanbHbIM 6aHKOB B KayecTBe OULMANbHOMO
Kypca 6enopycckoro pyonsi».

Kypc 6enopycckoro py6as K Kop3uHe BanioT
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UemoyHuk: H6 Pb

KommeHTapum: nokasatenu UcnonHeHus OrompkeTta no utoram siHBaps-anpens AoNOAHUTENBHO YIyYLIWUUCH
Nno cpaBHEHMIO C HabnogaBwmmmuca B | kBapTane, korga npoduUMTbl CeKTopa rocynpaBneHus u
pecnybnmkaHckoro 6rogkeTa CoCTaBNANn, COOTBETCTBEHHO, 3.2% n 4.2% ot BBI.

HaunoHanbHas BantoTa HECKONbKO CHM3MMAcb 3a Man B LIEHE K KOpP3MHE gonnapa, eBpO U POCCUIACKOro
py6bns. MNoasmxHOCTb Kypca 6enopycckoro pybnsi K KOp3nHe BO3pOcna No CPaBHEHUIO NEPUOAOM C CepeaunHbl
saHBaps no mapT, xotd HB PB, o4eBMAHO, COXpaHAeT Hag HUM 3HauYuTEeNbHbIN KOHTPONb. Mexay Tewm,
N3MEHEHME MEXaHn3Ma TOProB Ha Gupke un opmmpoBaHUsa ouLManbHOro Kypca SOMmMKHO CnocobCcTBOBaThL
Oonblien 3sKkoHoOMMYeckor 3MEHEKTUBHOCTU BarnkOTHOINO pblHKA, 0ocobeHHO ecnn HaubaHk HamepeH B
AanbHenwem yBenmunTb cTeneHb rmbkocTn Kypca 6enopycckoro pybns.

KoHcmaHnmuH ®édopos, Omaden cmpaHogoz20 aHanu3a AY

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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KasaxcTaH

» WHdbnauma B mae 2015r. coctaBuna 0.3% B MECAYHOM BbIPaKEHUKU, COOOLLMA KOMUTET MO

cratuctuke MmHakoHoMuKKU. MIHpnaumnsa B roqoBom BeipaxkeHun (man 2015r. k mato 2014r.) coctaBmna
4.3%.

» UeHbl npeanpuaATMU-NnpousBoAUTENiIeN MPOMbIWIEHHON MNpPOAYKUMM C  y4eToM  yCcnyr
NPOM3BOACTBEHHOIO Xapakrtepa B Mae T.I. M0 CPaBHEHUIO C anpenemM noBbICUNnCb Ha 2.2%. LleHbl Ha
NPOM3BEAEHHYIO NMPOAYKUMIO yBennumnncb Ha 2.4%, Ha ycryrm npoM3BOLCTBEHHOrO Xxapakrepa —
yBennuunucbe Ha 0.6%. B npoweawem mecsue yBennyeHue LieH npou3soguTernent oTMedeHo npu
no6blve cbipont HeTU 1 NpUpPoaHOro rasa Ha 5.2%, npu NPOU3BOACTBE LIBETHLIX METasnfioB — Ha
2.3%, uBeTHbIX MeTarioB — Ha 2.3%, TabayHbix m3genunm — Ha 0.4%. B rogoBOM BbipaXXeHuu
aednauusa LeH nponssoauTenen coctasmna - 25.1%.

» [eHexHaa macca 3a anpenb 2015 roga ymeHbwmnack Ha 0.4% - oo 12.267 TpnH TeHre, CoobLLNIT
HB PK. O6beM Hanu4uHblX geHer B obpalleHun 3a anpenb ymeHbwuncs Ha 1.8%, go 1.018 TpnH

TeHre. TeHroBasi geHexxHass macca M2 ymeHblumnacb Ha 2.5% - go 7.594 TpnH TeHre. B rogoBom
BbIpaXeHnn ee cokpalleHue coctaBuso 15.2%.

» TpoueHTHaa ctaBka TWINA (cpefHeB3BelLleHHasi NPOLEHTHas cTaBka No CAenkam OTKPbITUS perno
CPOKOM Ha ceMb paboumx gHewn) coctaBuna no utoram 3 uroHsa 2015r. 7.5%.

OnHamuka komnoHeHToB WML WUrLu, npoueHTHaa ctaBka, TWINA, aeHexxHaa macca
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HenpoaoBonbCTBEHHbIE MnatHele ycnyru

UcmoyHuk: HB PK, KASE
NemouHuk: AC PK

KommeHTapuu: no untoram mas 2015r. vHdpnaumsa 3ameanunacb Ao 4.3% B ro4OBOM BbIpaXeHUU Npu
uenesoMm kopuagope HB PK B 6-8%. Tak, MHNAUUSA LeH Ha NpoaoBONbCTBEHHbIE TOBapbl 3amennunach oo
4.7%, Ha HenpoaoBONbCTBEHHbIE TOBApbl — 3.6%, Ha nnaTHble ycnyrn — 4.5%. B Mecsi4HOM e BblpaXkeHun
Habnoganoce HekoTopoe yckopeHne [0 0.3% B OCHOBHOM B CBSA3WM C YCKOPEHMEM LEH Ha
HenpoAoBOSIbCTBEHHbIE TOBapbl. Ha (oHe coxpaHsWenca XeCTKOCTU OEHEXHO-KPeaUTHOW MNOSIUTUKN,
crnegyeT Npegnoniokmntb, YTO 3TO YCKOPEHWE CBA3aHO C MOBBbILEHVMEM B Mae LEH Ha 3Hepropecypcbl v
yKpenneHnem pyons. Tak, NOBbILWEHME LIEH HA SHEPrOPECYPChbl HA MEXAYHAPOLHbIX PbIHKAX OTPa3nSioCh Ha
ONHaMWKe UeH npeanpusaTUn-Npon3BoAUTENEN MNpPOMbIWNEeHHOW npoaykuun. B pesynbTate, B Mae
Habnogancs pocT LUeH npoudBoauTenen Ha 2.2% B MECAYHOM BbIPaXEHUN U CoKpalleHue aednaumm Oo

25.1% B rogoBom BblpaxeHuun. [py OTCYTCTBUM OOMNOMHUTENbHBIX BHELHUX U BHYTPEHHUX LLUOKOB TEeMIbI

MHNALUM MOTYT 3aMefSINTbCs, HO MOSIBUNUCE (DaKTOpPbl, CNOCOOCTBYIOLLME €€ OrPaHNYEHHOMY YCKOPEHMHO
(B TOM Yncne agMUHUCTPATUBHOE MOBbLILLEHWE HA TONMNBO).

ApmaH AxyHbaes, Omdesn1 cmpaH08020 aHanusa AY

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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Kbiprbi3cTaH

» Canbgo rocygapCTBeHHOro 6romxeTra Cc y4eTOM FPaHTOB M KPeaUTOB MO NporpaMmMe roOCMHBECTULMN
3a gHBapb-anpenb 2015r. cnoxunocb ¢ npoguumMtoM Ha yposHe 2.2% BBI1. Joxoabl rocbiopxeTta
coctaBunu 36.5 mnpg. com unn 33.5% BBI1. Pacxogpbl roc6rogxketa coctaBunu 34.5 mnpg. com mnm
31.7% BBIT.

» B anBape-mapte 2015 roga 4nCTbI NPUTOK OAEeHEXHbIX NnepeBofoB (PU3MYECKMX NUL, COCTaBwUI
$199.2 MnH., 4TO Ha 37.3% Hwke aHanorn4Horo nokasatens | keaptana 2014r. No gaHHbIM HBKP,
KCHWXEHME MNOCTYNNEeHUA AEHEXHbIX NepeBoAoB rMaBHbIM 0Opa3oM 00YyCnoBneHO AeBanbBaumen
pOCCUICKOro pybns, o 4Yem CBMAETENbCTBYET COXPAHEHME MONOXMUTENBbHOro Temna NpMpocTa YNCToro
obbema NoCcTynneHnin, HOMMHUPOBAHHLIX B POCCUNCKUX PYBIsix».

» B aHBape-anpene 2015r. Ha CTPOMTENLCTBO MHANBUAYANbHbIX XUJbIX JOMOB ObIf10 NCNOL30BaHO
14.8% WHBECTULMI B OCHOBHOWN KanuTan, Yto Ha 32.7% MeHbLue YpPoBHSA siHBaps-anpens 2014r.

» [lo paHHbim TPC, B anpene 2015r. ocywecterneHo 5390 coenok Kynnu-npogaxu HeABMXUMOCTM,
3a aHanornyHbln nepuod 2014r. gaHHbIN NokasaTernb CoCTaBnan 7526, XOTs MO CPaBHEHWUIO C MapTOM
2015r. HabnogaeTca nosbiweHve Yucna caenok (mapt 2015r. - 4964).
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KommeHTapum: Ha choHEe CKPOMHOro pocTa AOXOA0B HabnioaaeTcs yMepeHHOe pacxoaoBaHue CPeACTB Kak
Nno «TEKyLLMM», Tak W Mo «KanuTanbHbiM» cTaTtbaM. MOKP npencraBun HOBble MPOrHO3HblE MapamMeTpbl
rocOompkeTa: gedbunumnT pecnybnmkaHckoro 6romgketa Ha 2015 rog coctasut 5.7% BBl vnn Ha 10.4 mnpg
com Gonblue yTBepxaeHHoro nokasatens. O6 3TomM roBoputca B NOACHUTENbHOW 3anucke MuHucTepcTsa
dunHaHCOB Kk NpoekTy 3akoHa «O BHeceHun nameHeHun B 3akoH KP «O pecnybnukaHckom GiogpkeTte KP Ha
2015 rog v nporHo3e Ha 2016-2017 roabi». Npun aToM, NporHo3 nHdnaumm Ha 2015 rog Beipoc oo 11.3%
(paHee - 8.7%), a peanbHbIv pocT BBl cHuxeH o 2% (paHee — 6.2%).

Tem BpemeHeM, nageHne o6bEMOB NOCTyNalLWMX AEHEXHbIX NEPEBOAOB CKa3blBAETCH TaKkKe U Ha Temnax
CTpoUTENbCTBA M Crpoca Ha HEOBWKMMOCTb. HECMOTpPS Ha AOCTATOYHO BbICOKME MokadaTenu pocta BBl no
utoram | kBaptana 2015r., nageHne cnpoca Ha CTPOMTENBCTBO HOBOIO XWUIbSl, U CHUXKEHNE YPOBHS A0X040B
B rocoiompkeT ABNSATCA MHOMKATOpaMu 3amensieHuss B 3KOHOMMKe. B gaHHOM cuTyaumm npoaosrmkKeHue
NONUTUKN CAEPXMBAHWUS PacxOdoB (B COOTBETCTBMM C TEMMaMu MOCTYMMEHMS OOXO40B) NO3BONMMAO Obl
MpaBuTenbCTBY co3naTth BydepHbIN 3anac B criydae pe3koro yxyaleHusi CUutyauun.

Onbeupa KypmaHanuesa, Omden cmpaHogo20 aHanu3za AY

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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Poccus

» 3a nepuog ¢ 26 masi No 1 nioHA NHAEKEC noTpebutenbckmx ueH (UML), no oueHke PoccTtata, Bbipoc
Ha 0.1%, ¢ Hayana untoHsa Ha 0.0%, ¢ Havyana roga Ha 8.3%

» CornacHo HSBC n Markit, no ntoram masa nHgekc PMI gnsi npombiwineHHOCTU coctaBun 47.6, a
ansa ccepbl yenyr 52.8. KoMno3nTtHbIn uHaekc coctaBun 51.6. 3Ty nokasaTtenu 3a anpenb 6binu
paBHbl, COOTBETCTBEHHO, 48.9, 50.7 n 50.8.

» [lo paHHbIM BaHka Poccun (LB P®), rogosBon pocTt 3a anpenb coctaBun -2.3%, -0.1%, 6.4% ana
OeHexHbIix arperatoB MO0, M1 u M2 cooTBeTCTBEHHO. AHANOrMYyHble nokasatenu 3a gpeparnb Obinu
paBHbl -1.0%, 0.4%, 6.2%.

HSBC Russia Composite Output Index

KonuyectBo geHer B 3KOHOMUKeE

50 = no change on previous month, S.Adj. Increasing rate of growth ‘
35000 -
30000 -
20 000 -
15000 - ﬂ_f—# —M1
10000 - MO
5000 -
0 1 T T T T T T T T T T T T T T
O ANNNTSTLONODNOAANMS LN
000000000 dAddAdAd
Y RRARIRRIRIRIRKIRKKRR
Increasing rate of contraction AR R AR AR AR TR T T TS
25HTIIIIIIHIITHHIIIIHlHIIIIHI ‘ [ mlru l Tnuuumrumgmnﬁwmnm"mwvmm’m 8 8 8 8 8 8 8 8 S 8 8 8 8 8 8 8
2002200320042005200620072008200920102011201220132014
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UcmoyHuk (OaHHbIe, pucyHokK): Markit UcemoyHuk: BaHk Poccuu

KommeHTapuu:

KomnosuTtHbin nHaekc PMI nobicunca no utoram Mad. CHwxkeHve PMI ans NpOMBbILNEHHOCTN ObINo
NnepekpbITO POCTOM MHAEkca Anga cdepsbl yenyr. [NoBeaeHve nHaekcos PMI ykasbiBaeT Ha ctabunusauumio
aKTMBHOCTU B 3KOHOMUKe B xoAe |l kBapTtana. OToMy cnocobGCTBOBanoO OTCYTCTBUE CXATUS NPEOSIOKEeHUS
AEeHer B 9KOHOMMKE: HECMOTPSA Ha HEKOTOPOE CHWXKEeHME AeHexHon 6a3bl, 6onee peneBaHTHbIV AEHEXHbIN
arperat M2 coxpaHun rogoBOW nokas3aTesib PocTa MOMOXMTENbHBbIM B TEYEeHMEe npollellen Yyactu roga, u
Hayan BoCCTaHaBnMBaTb €ro, HaunHas ¢ anpens. Mexay Tem, nHdnaumsa (pocT uHaekca noTpebutTenbckmx
ueH) octanack Ha ypoBHe 0.1% B Hegento no utoram nepuoga ¢ 26 masa no 1 noHA, co3gaBas BO3MOXHOCTU
OIS CHWKEHMS NpoueHTHOM cTaBkn baHka Poccun. CooTBETCTBYOLEE pELleHne MOXET ObiTb MPUHATO Ha
o4yepenHOM 3acefaHumn PyKOBOACTBA LieHTpanbHOro 6aHka, Kotopoe coctomtes 15 mioHs.

KoHcmanmuH ®é€dopos, Omaden cmpaHo8020 aHau3a AY

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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TagXuKncrtaH

» [lo onepaTtuBHbiM gaHHbIM AC PT pocT 06bemMoB NpoayKLMy B NPOMbILLIIEHHOCTU B SSHBape-anpene
2015r. no oTHoLWeHWMIO K sHBapto-anpento 2014-ro coctasun 15.2%.

» B saHBape-anpene 2015r. k gHBapto-anpento 2014-ro, npou3BOACTBO NPOAYKUMM B CE€FbCKOM
XO3ANCTBE BbLIPOCHO Ha 7.7%.

> B auBape-anpene 2015r. k aHBapto-anpento 2014r. 060pOT PO3HMYHOWN TOProBMU YBENUYUICA Ha
10.0%.

» B auBape-anpene 2015r. cektop ycnyr coctaBun 93.0% k aHanornyHomy nepuogy 2014-ro.

» B gaHBape-anpene 2015r. MHBeCTMUMM B OCHOBHOM KanuTanm 3a CYET BCEX WCTOYHUKOB
bnHaHCUpoBaHWs Bblpocnn Ha 5.7% k aHanornyHomy nepuogy 2014-ro.

» WHdnauma 3a aueapb-anpens 2015r. coctaBuna 6.7% B ro4OBOM BblpaXKeHUN.

PeanbHbIN CEeKTOpP 3KOHOMUKHU O6BLem KpeaAunToB Ha KOHeLl nepunona n
(B%, MecC. K COOTB MéecC. npeabiaylLu. rop,a) cpAHeB3BeLlaHHaA cTaBKa Nno Kpeguntam KB
(MnpAa. comoHu, %)
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UcmoyHuk: AC PT Uil

UemoyHuk: AC PT
KommeHTapum:

OCHOBHbIM [ipaBEpOM OSKOHOMWYECKOro pocTa B TaKMKUCTAHE OCTaeTCA MPOMbILMIEHHbIA CEKTOop.
Bnarogaps npAMbIM MHOCTPaHHbIM MHBECTULMAM M rOCyAapCTBEHHOW noagepXke AoObiBatoLWMN CEKTOP
OEMOHCTpUpyeT Bhnevatnswwme pesynbtatel. 3a sHBapb-anpenb 2015r. gobblua HeaHepreTU4eckmnx
maTepuanos ysenuuunacb Ha 30.9% B rogoBoMm BblpaxeHuu. B anpene Takke yCKOpUNUCb TeMnbl
Npov3BOACTBa B CENMbCKOM X03AncTBe. Ecnn B mapTte rogoBou pocT coctasnsan 4.3%, To B anpene OH yxe
Bo3poc Ao 15.9%. OgHako Takme pakTopbl Kak oTCTaBaHMe OT rpaduka paboT no NoceBy XxmonyaTtHuKa U
HallecTBME capaHyin B HEKOTOPbIX pernoHax Pecnybnuku, mMoryt cratb NpenaTcTBUEM ONA AanbHenwero
YCKOPEHUSA B CEeKTope cenbxo3 npousBoacTBa. Kpome atoro, HebGnaronpusitTHas BHELUHSS KOHBIOHKTYpa
NpoAao/kKaeT CKasblBaTbCA Ha 9KOHOMWYECKOW cuTyauum B TamkukuctaHe. [pogormkaetr 3ameanatbes
TOProBfsi, a CEKTOp yCryr cokpaTuncs etle 6onblue. CxaTne BHyTPEHHEro noTpebunTenbCcKoro cnpoca, Takke
CBSA3aHO CO CHWXEHWEM YypoBHSA pearnbHon 3apaboTHow nnathl (-0.6% B | kBapTtane 2015r.), cokpalweHune
KOTOpPON B CBOK O4Yepedb OT4acTM OOYyCrOBMEHO YCKOpEHMEM WHMNAUMOHHBIX npoueccoB. B anpene
NPOAOIHKNUICA POCT LiEH Ha NPOoAYKTbl NUTaHUS, 3HAaYUTENbHAA YacTb KOTOPbIX UMMOPTUPYETCA N HanpsMyto
3aBUCUT OT AMHaMUKN obecueHEeHNss COMOHM.

Atieynb bepdueaynosa, Omdesn cmpaHo8020 aHanusa AY

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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HoBocTu permoHa

A3epbanpgxaH

Hu3skue ueHbl Ha He¢bhmb He KommeHTapuu: — Day.Az — [lapnameHT AsepbangxaHa 29 mas

ompa3susnucek Ha 6r00xeme

B A3epbatidxaHe Heob6xo0umo
KoHconudupoeamb 6aHku - ABP

yTBepaun 3akoHonpoekt "O6 uMChnonHeHuW rocygapcTBEHHOro
OotooxkeTta Ha 2014r".

Kak oTmetun Ha nneHapHoMm 3acegaHun Mwunnn Mepgxnuca
npegcepatens CuyeTtHowm nanatel Byrap lMtonbmamegoB, B Lenom
OT3blIB 06 WUCNONHEHWM rocbromketTa MNONOXUTENbHBIA, OAHAKO
MPOrHO3bl N0 HEKOTOPbLIM CTaTbAM UCMOSTHEHbI HE MOSTHOCTbLIO.

Tak, N0 4OPOXHOMY Hanory, 3eMefnlbHOMy Harnory Ans pUANYECKNX
nuY Hanorosble NocTynsieHns Obinyv obecneyveHbl He NOMTHOCTLIO.

Mo ero cnoBam, pacxogbl rocGrompkeTa B NpoLsiom rogy Obinn Ha
22.18% meHbLue, Yem B 2013r.

B cBo o4vepenpb, Kak OTMETUIT MUHUCTP hmHaHcoB AsepbaligkaHa
Camup  LWapudos, B npowrsom  roay, HecMoTpss  Ha
HebnaronpuATHbIE 3KOHOMUYECKME YCNOBUS, NpoTeKatoLlwme B MUpe,
oTpuuaTenbHoe BRVSHWE reonofIMTUYECKON CUTyauun B pervoHe u
CHWKeHMe uUeH Ha HedTb AsepbarmkaH cmor  obecneuntb
MakpodgmckanbHyto ycTtonumBocTb. (MporHo3sbl rocbogketa Ha 2014
roa doopmmpoBanuck npu LeHe Ha HedTb B $100 3a Gappenb, HO K
KOHLly rofja CTOMMOCTb €€ CHU3Mnacb NoYTK BABOE).

KommeHTapum: — TREND - B AsepbangpkaHe Heobxooumo
NPOBECTN KOHcONMuaauuiwo OaHKOB, CYMTAET [OUPEKTop OTaena
rocyaapCTBEHHOrO yrnpaBrieHns, (OoMHAHCOBOro CEeKTopa W TOProBin
no LleHTpanbHoOM M 3anagHon A3umm AsumaTtckoro GaHka pasBuUTUS
(ABP) BeTT YUIrKuHCOH.

Mo ee MHeHuwo, 45 6GaHKOB ANSA CTpaHbl C TakuM OOBLEMOM
3KOHOMUKM Kak AsepbangkaH CrULLKOM MHOTO.

"B nepByto o4epeab HYXHO MOCMOTPETb, HACKOMbKO XOpOLUO
HanaxeHa cucTtema ynpasrneHus B GaHKOBCKOM CEKTOpe U Kakue y
0aHKOB UCTOYHMKKM brHaHcMpoBaHus. HeobxoamMmo nocmoTpeTb Ha
NX KNUEHTCKYo ©a3y n cTpaTernio pasBuTUS, N TONbKO Nocne 3Toro
06beanHaTbL ManeHbkne 6aHkn ¢ 6onee KpynHbIMK", - cKkaszana oHa,
nob6aBuB, YTO KOHCONMAAUMS - HOPMarbHbIM NPOLECC, NPOTEKAOLLNIA
BO MHOIMX CTpaHax Mupa.

Mpn 3TOM YUNKNMHCOH OTMeTuna, 4To A3maTckuii 6aHK noka He nmeet
NAaHoB MO y4acTU0 B BO3MOXHOM OObeAMHEeHUN Unu NOKyrnkKe Aonu
B OOHOM u3 asepbangkaHckmx 6aHkoB. "Ho ecnm K Ham noctynut
Nogo0BHbIN 3anNpoc, ECTECTBEHHO Mbl PACCMOTPUM €ro, HO Noka TakmXx
obpalleHuii He Obino", - nobasuna oHa.

B HacTosdwee Bpemsa B cTpaHe AeNCTBYIOT 45 6GaHKOB (OBa M3 HUX - C
rocyaapCTBEHHbIM y4vactnem), 6onee 13 M3 KOTOPbIX 3aBepLUMn
nepebin kBapTan 2015r. ¢ y6bITKOM.

MHorne akcneptbl OTMEYalT, YTO KOMM4YecTBO OaHKOB B
AsepbangxaHe He COOTBETCTBYET pasMepy SKOHOMWKM CTpaHbl,
Ha3blBasi onTUMarnbHbIM Yncno B 25-30 6aHKOB.

Kpome TOro, ogHon n3 npobnem cekropa HasbiBalOT TO, YTO MHOIne

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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Mo umozam mapma 2015e.
akmuebl 6aHKOBCKO20 ceKkmopa
A3sepbalidxaHa cocmaesursu
28.85 mapd maHamoe

MonpooBa

B 1 keapmane 20152. o6em
uHeecmuuyul cocmasusn 2442 ,4
MJIH. el

B anpene 20152. 06em
OeHeXxHbIX nepesodos, ¢
y4emom ce30HHOU
KOoppeKkmupoeKku cocmaeurs
$97.6 M

GaHkn cTapatoTca ObiTb YHMBEpPCANbHbIMU W OXBaTUTb LUNPOKUIA
cnekTp cdep, B TO BpeMsi Kak B CTpaHe Maro crneunanmampoBaHHbIX
OaHKoB.

KommeHTapuu: — TREND — cornacHo otyeTty LieHTpanbHoro 6aHka
AszepbangxaHa, no wutoram mapta 2015r. aktmBbl ©6aHKOBCKOro
cektopa AsepbarmkaHa cocTaBunu 28.85 mnpa mMaHaToB, YTO Ha
34.7% 6onblue nokasaTens aHanormyHoro nepmoga 2014r.

OcHoBy (66.2%) aktmBoB GaHKoBCKOro cektopa AsepbangxaHa 3a
yKas3aHHbIN Nepuog COCTaBUNM KPeauTbl, BblAaHHbIE KIIMEHTaM Ha
cymmy 19.09 mnpa manHartoB, MHBecTMUMM (2.55 mnpg maHaToB) u
cpegctBa Ha kopcyeTtax (2.38 mnpg maHaTtoB). [pyrve akTuBbl
cocTtaBunu 2.3 Mnpg MaHaToB, KpeauTbl U OEeno3vTbl, BblOaHHbIE
0aHkaMn (pMHAHCOBOMY CEKTOPY, Haxogunmcb Ha ypoBHe 1.4 mnpg
MaHaToB.

B cTpykType naccvmBoB OCHOBHyto posnio (43.14%) coctaBunm
aenosutel  (12.45 wmnpa  wmanatoB). Kpeoutbl © OenosuTsl,
nosiydeHHble OT (puHaHcoBOro cekrtopa, coctasunun 10.37 mnpg
MaHaToB (35.9%).

Kanutanmsauua ©6aHKOBCKOro CeKktopa CTpaHbl B TeyeHue mapTa
Bblpocna Ha 2.9% npoueHTa, coctasmB 4.23 mnpg MaHaTtoB. B
rogoBOM MCHMCINEHUM KanuTan 6aHKoB BbIpoC Ha 24.4%.

KommeHTapuu: — HayuoHansHoe 61opo cmamucmuku — B SHBape-
Mapte 2015r. npegnpusaTMsSMKM M OpraHus3auuMsiMmm BCeX BWOOB
9KOHOMMYECKOW AeATeNnbHOCTM OblI0 OCBOEHO WHBECTUUMA B
AONrOCPOYHbIE MaTepuaribHble akTuBbl B CyMMe 2442.4 MnH. nen (B
TeKkywmx ueHax). o cpaBHEHWIO C COOTBETCTBYHOLUUM Nepnogom
npeablgywiero roga 93TOoT nokasatenb ysBenuuunca Ha 2.4% (B
conoctaBumbIX UeHax). O6bem 4acTHbIX WMHBECTULWUA COCTaBWN
1184.5 mnH nees, nnu 48.5% ot obuiero obbema 1 No CPpaBHEHUIO C
saHBapeM-mapToM 2014r. oH yBenuuuncsa Ha 7.7% (B conocTaBUMBbIX
LeHax).

[ona uvHBecTMUMA TrOoCyaapCTBEHHOro cektopa cocTtasuna 29.3%
wnn 715.7 MNH nees, COKpaTUBLIUCL Ha 2.2% MO CPaBHEHWUO C
YPOBHEM, 3aperncTpMpoBaHHbIM B sHBape-mapTte 2014r.

Hons NHBECTULUN OCYLLLECTBIIEHHbIX COBMECTHbIMM n
WHOCTPaHHbIMM NpeanpuatTuamMu crnoxunace Ha ypoBHe 20.4%,
CHM3MBLIMCb Ha 2.1 MNPOUEHTHbIX MyHKT@, MO CPaBHEHUIO C
aHanornyHbiM nepuogom 2014r.

KommeHTapuun: — HauyuoHanbHbili 6aHK — OObEM AOEHEXHbIX
nepeBoAoB U3-3a rpaHnLbl, OCYLLECTBNEHHbIE B MOSb3y (PU3NYECKNX
niy yepes 6GaHkm Pecnybnvkn  Mongosa, C CE30HHbIMMU
koppektupoBkamu, 3a | keaptan 2015r. coctaBun $310 mnH,
CHU3MBLUMCL NO cpaBHeHuto c¢ IV keBaptanom 2015r. Ha 7.6%. B
anpene 2015r. TeHOEHUMs1 COKpalleHUs1 [OEHEXHbIX MNepeBoaoB
MUIrpaHToOB 3amegnunacb. Tak, ecnvu B mapte 2015r. CHWKeHue 3a

10
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TypKMeHuUcTaH

TypkmeHucmaH oxxudaem
KPYNHbIX UHEecmMuyul e Heghmb
u 2a3 Kacnus

TypkmeHucmaH u AgpeaHucmaH
dozoeopusiuckb 0 Nocmaeke
3/1eKmpo3aHepauu

mMecsL, coctaBurno 4.7%, To B anpene oHO 3ameanunocb 0o 1.5%.
O0beM nomy4YeHHbIX TpaHCHEpPTOB OT TPYAOBbIX MWUIPaHTOB MO
UTOraM anpensi CroXxuncs Ha ypoHe $97.6 MrH.

KommeHTapuu: — Trend — obwwme uvHBECTUUMM NOLPSOYMKOB,
paboTarowmx Ha OcCHoBaHMM CornalleHu o pasgene npoayKuum
(CPI1) B TypKMeHCKOM cekTope Kacnuimckoro Mopsi, OXuaawTcs B
2015r. B 06beme 6onee Tpex MunnnapaoB A4oN1apoB No CPaBHEHWUIO
c Gornee 2.5 munnuapga QOonnapos, KOTOpble Obifiv BROXEHbI B
NpOLLSIOM rogy.

O6 atom ckasan 3amecTutenb npencepartenst [ocyaapCTBEHHOrO
areHTCTBa NO YrNeBOAOPOAHbIM pecypcaM npu npesuaeHTe
TypkmeHucTaHa CynenmaHmypag ['ynagoB Ha ra3oBOM KOHrpecce B
ABase.

OdomumanbHbii Awxabag npurnawaeT MHOCTPAHHbIE KOMMAHUU K
pa3paboTke YrneBogopodOB B TYpKMeHckon 4actm Kacnus, roe
COCpedoTOYeHbl, MO nogcyetam MeCTHbIX chneumanuctos, 11
MUNIMapaoB TOHH HedTM M 5.5 TpunnmoHa kyGomeTpoB rasa
NPOrHoO3npyembIx pecypcoB (6e3 yyeTa yxe 3aKOHTPaKTOBaHHbIX
6r10KoB).

TypkmeHcKass CTOpoHa cuuTaeT npuoputetoM noanucaHne CPI1
nyTem NpoBefeHNs NpsMbIX NeperoBopoB No paspaboTke pecypcoB
Kacnmns. MecTHble cneumnanuctbl yTBepxgawT, 4Tto 6Gonee 80%
PecypcoB HaxXOAUTCS B OTIIOXEHUAX Ha rrybuHax 6onee Tpex Tbicad
MEeTPOB, a TakKe B Crlabon3y4eHHbIX 30Hax HedTera3oHaKonneHus.

KommeHTapuu: — Trend — TypkmeHucTaH n AdraHuctaH gOCTUIMN
AOrOBOPEHHOCTU O MOCTaBKe 3MeKTpoaHeprum n3 TypkMeHucTaHa B
2018-2027r.r. " yBenMyYeHnn obbema 3KCMOPTUPYEMON
9NEKTPOIHEPIUN B YETbIPE pa3a B Ha3BaHHbIV NeEpUOA, rOBOPUTCS B
COOBOLLEeHNN TYPKMEHCKOIO NpaBUTENbCTBA.

LlepemoHua nognucaHusa cooTBeTcTByloWwero [poTtokona BCTpeun
MeXay PyKOBOACTBOM MUHUCTEPCTBA 3HEPreTukn TypKMeHUcTaHa u
MUHUCTEPCTBA SHEPreTMkM Uu BOAHbIX pecypcoB Vcnamckom
Pecnybnvkn AdpraHnctaH coctosnacb B MPUCYTCTBUMU Mpe3ngeHTa
TypkmeHncTaHa N'yp6aHrynei Bepabimyxamenosa "
cneunpegctasuTens npesvgeHta AdraHuctaHa no ctpaHam CHI
Moxammaga LLlakepa Kaprapa.

Mpon3BoacTBO  9NEKTpo3Heprun B TypkmeHuctaHe B 2015r.
nnaHupyeTtca gosectu Ao 21.9 Mnpa KMnoBaTT-4acoB, aKernopTa - 40
2.89 Mnpa KMnoBaTT-4acoB 3NEKTPOIHEPruM, coobLiano paHee
MWHUCTEPCTBO 3HEPreTUKM CTPaHbI.

B 2015r. Hame4yeHO MPUCTYNUTb K CTPOUTENbCTBY ra3oTypOMHHbIX
anekTpocTtaHumn BataH n 3eprep B Jlebanckom Benaste (obnactu) u
3aBepLNTb CTPOUTENLCTBO 3MEKTPOCTaHLUMM MOLHOCThIO 504.4
MerasaTtTa B [lepBe3nHCKoM aTpare (panoHe) Axanckoro senasra.
OneKkTposHepreTMka SBNSieTCS OAHOW W3  BeAywux oTpacnen
HaLMOHarbHOW 3KOHOMUKN TypKMEeHUCTaHa, KoTopas HanpassieHa Ha
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Y30ekucrtaH

BpemeHHO ce0600HbIe
cpedcmea pecnybsiukaHCKo20
6rodxema 6ydym pasmeuwjambCsi
Ha 6aHKoeckKue deno3umsl

Y36ekucmaH npuenek
Kpedumbl Ha $2.9 mnpo u3
HOxHoti Kopeu

Y36ekucmaH u Pecniybnuka
Kopesi nodnucanu 0oKymeHmMbI
Ha $7.7 mnpd

NofnHoe  yaoBneTBOpeHWe  noTpebHoCTer  MPOMbILNIEHHOCTMH,
CernbCKOro Xo3sMCTBa, CouManbHOro cektopa TypKMeHWcTaHa, a
Takke HapawmBaHue o6beMoB akcnopTta. Cenyac TypPKMEHCKYHO
anekTpoaHepruto 3akynarT AdraHnctaH, VpaH n Typums.

KommeHTapumn: — UzReport - T[loctaHoBneHnem KabuHeTa
MuHuctpoB Pecnybnukn Y3bekuctaH yTBEpXKOEHO MOMoXeHne o
nopsigke pasmeLLeHns BPEMEHHO cBOBOAHbIX cpencte
pecnybnukaHckoro 6iompkeTa Ha AeN03nThbl B KOMMEPYECKMX BaHKax.
CornacHo JOKYMEHTY, OCHOBHbIMW TpebGoBaHUSAMM K KOMMEPYECKUM
GaHkaM npu pasMeLLeHnn Ha UX Aeno3nTbl BpeMeHHO CBOOOAHbLIX
CpPeAcTB ABNATCS:

- Hanuuve TrocygapCTBEHHOM [JdONM B YCTaBHOM  KanuTane
KomMepyeckoro 6aHka B pasmepe He MmeHee 25%;

- OTcyTCcTBME Y  KOMMepdeckoro  GaHka  nNpoCpOYeHHOW
3aJ0IPKEHHOCTN NO paHee pas3MeLleHHbIM GaHKOBCKMM Aerno3ntam
3a cuer cpeacTs pecnybnmkaHcKoro GrooxkeTa
Pecnybnukn Y3bekucraH.

Mpn atoMm MUHUCTEPCTBO (PUHAHCOB NpW HEOOXOOMMOCTU MOXET
3anpocutb y LleHTpanbHoro ©aHka Pecnybnukun YsbekucTtaH wunu
KOMMepyeckux ©OaHKoB MHGOpMaunio O (UHAHCOBOM COCTOSIHUM
KOMMepYeCKMx GaHKOB.

[doxoabl, nonyyeHHble OT pasMeLLeHns BPEMEHHO CBOOOOHbIX
CPEeACTB Ha [eno3anTtbl B KOMMEpPYECKMX OaHKax, eXemecsavHo
HanpaBnsawTCA B Joxoabl pecnybrmkaHcKoro oromxkeTa
Pecnybnukn Y3bekncraH.

KommeHTapun: — UzDaily — Y30ekuctaH NnpuBreK mbroTHbIE
KpeauTHble pecypcbl B pasmepe $2.9 mnpa u3 KOxHon Kopen Ha
(PUHAHCUPOBaHME MPOEKTOB B pamMKkax NporpaMM MoAepHM3aLun u
ansepcudurkaunmn NpOMbILLNEHHOCTU U Pa3BUTUSA MHPACTPYKTYPbI.
Mo gaHHbIM Npecc-cnyx0Obl MpesnaeHTa Y3bekucrtaHa, Y3bekuctaH u
KOxHas Kopes nognucanu 7 cornalleHuin No NpuBAeYEHUo NibroTHO-
KPEeOUTHbIX PECYPCOB FXKHOKOPENCKNX BaHKOB.

B wux umucne 6 cornaweHui no nNpUBNEYEHUO [OMArOCPOUHbIX
WHBECTULMOHHbIX KpeautoB ©OaHkoB Pecnybnuvkn Kopea ans
MHaHCMPOBaHMS MPUOPUTETHLIX MPOEKTOB B paMKax nporpamm
MOAEpHM3aLUn U guBepcnmKkaLmm NPOMbILLIEHHOCTU U Pa3BUTUA
MHPACTPYKTYpbl Ha 06Lwyo cymmy $2.9 mnpa.

HanomHum, yto B Y3b6ekuctaHe B mapte 2015r. npuHATa nporpamma
mMep no obecneveHunto CTPYKTYPHbIX npeobpasoBaHnii,
MoaepHu3auumn n aneepcrudmkaunmn nponssoacrtea Ha 2015-2019r.r.,
KoTopas npegycMmatpmBaeT peanusaumio 846 MHBECTULIMOHHBLIX
npoekToB cTonmocTbio $40.81 mnpa.

KommeHTapuu: — UzReport — B xoge rocygapCTBEHHOrO BM3UTa
Mpes3ngeHTa Y3bekuctaHa Vicnama Kapnmosa B Pecny6nuky Kopes,
rnaBbl CTpaH NPOBENV neperoBopbl B y3koM cocTtase. O6cyaunu
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YKpauHa

o umozam anpens 2015ea.
npodosnkusicsi cnad e K4YyesbIx
cekmopax 3KOHOMUKuU — HBY

B anpene 20152. UTL ebipoc Ha

HblHELIHee COCTOSiHME W NepCrneKkTUBbl ABYCTOPOHHMX OTHOLUEHWUN,
aKTyanbHble NpobremMbl  perMoHanbHOro W MeXAayHapOAHOro
XapakTepa.

Mogpo6Ho rosopunn 06 yrnybneHnn B3aMMogencTBus U Ha BCTpeye
Aenerauvi B pacliMpeHHOM COCTaBe.

Mocne odwmumanbHbIX BCTped Obln  nognucaH uenbin  psg
AOKYMEHTOB. [naBbl ABYX rocyAapCTB NOCTaBUIN CBOU NOLNUCK NMof,
COBMECTHOM Aeknapaumen wmexagy Pecnybnukon YsbekuctaH u
Pecny6nukon Kopesi. B nakeT [OKyMEHTOB BOLUMM JOTOBOPEHHOCTU
B TakuMx cdpepax Kak MpOU3BOACTBO, (PUMHAHCUPOBAHWE KPYMHbIX
NHBECTULMOHHbIX NPOEKTOB, passutune NpOn3BOACTBEHHOM
TexHonornn, BHegpeHne WKT B obnactu obpasoBaHud, apyrue
AOKYMEHTbI MeXAy MUHUCTEPCTBaMM U BEAOMCTBAMW CTPaH.

o 3HAYMMOCTWN rOCYAapCTBEHHOrO BU3UTA FOBOPUT U TOT (PakT YTO B
Xo4e MepornpuaTUA Ha BbICLLEM YPOBHE M NpOBeAeHHOro Gu3Hec
dopyma nognucaHo cBbilwe 60 [OKYMEHTOB MO peanu3auuu
COBMECTHbIX MNPOEKTOB B cdepax TOProBO-3KOHOMMUYECKOrO,
WHBECTULMOHHOIO M (UHAHCOBOrO COTpyaHU4YecTBa Ha obLyto
cymmy $7.7 mnpa.

KommeHTapuun: — HayuoHasnbHbili baHk — B anpene 2015r. o6wun
9KOHOMMWYECKMI POCT CHUXKANCA B OCHOBHOM 3a CYET 3HAYUTESIbHOro
COKpaLLleHMs MPOMbILLSIEHHOro Npou3BoacTBa (Ha 21.7% rog K rogy)
N pesKoro yxyalweHuss B CEeKTope OnToBoW Toproenu (oGopot
cHunanncs Ha 30.4% B rogoBOM COMOCTaBMNEHUUN, B TO BPEMS KaK B
mMapTe CHwxkeHue coctasuno 18.3%).

Moa BNUSIHMEM BBLICOKOTO WHMPNSLMOHHOIO OABMNEHUSS U CHDKEHUSA
pearnbHoOn 3apaboTHON NnaTbl, NIOTPEOUTENBCKNIA CNPOC NPoLoIKaeT
COKpallaTbCs, YTO HALWO CBOE OTPaXeHWe B BbICOKOM Temne
CHMXeHUsA B 06opoTe po3HUYHOM Toproenu (28.9% roa k roay).
CHMXeHMe npou3BOACTBA MPOMbILLNIEHHON NPOAYKUMM B ro4OBOM
NCYNCNEHNN YCKOPUIOCh, BCNEACTBME COKpaLLeHMs Npov3BOACTBa
NPOAYKTOB MNWUTaHUS, CTaHKOB M 060pyaoBaHMS MPOMbILLIIEHHOMO
HasHayeHus. B anpene 2015r. o6bembl Npon3BOACTBA B MULLEBOMN
NPOMbILNEHHOCTN cokpatunucb Ha 15.7% no cpaBHEeHU C
aHanornyHbiM nepuogom 2014r.

Temnbl CHwKeHUa B MeTannyprum 3amegnunucb o 25.7% B
roqoBOM WCYMCNEHMM, B CBSA3M C TEM, YTO psg  KPYMnHbIX
MeTannypruieckmx 3aBOoLOB BO30OHOBUNM CBOK AEATENbHOCTb B
anpene. Kpome TOro, 3amegnunocb nageHne nNPOU3BOACTBA
KaMeHHOro yrns n nurinta go 56.1% B rogoBoM MCHUCHEHMN, KOKCa
n HedTenpoayktoB 00 43.6% B rogoBoM ucHuUcneHun, mebenu —
26.9% B rogoBoMm wucuucrieHun. O6beMbl CTpouTenbCTBa
cokpatunucb o 38.2% rog k rogy. Tekywasi AMHaMuka peanbHOro
CeKkTopa MOBbILWAET BEpPOSATHOCTb, TOr0 YTO TeMnbl peueccun B
YkpavHe 6yayT nepecMoTpeHbl B CTOPOHY YXyALIEHUS.

KommeHTapuu: — HayuoHarnbHblli  6aHK — B anpene
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60.9% e 200080M ebipaxkeHuu

PeanbHasi 3apabomHasi nnama
CHu3uJsiacb Ha 24.6% e 200080M
ucyucsieHuUu

B anpene 20152., cuem
meKyuwux onepayutl CrI0XKursics ¢
npoguyumom e pasmepe $0.2
mnpo

B anpene 20152. cumyauyusi Ha
deHeXXHOM pbIHKe yny4uwunacb

notpebutensckaa wHpnNAuna Belpocna o 60.9% B rogosom
conoctaBneHnn. OCHOBHbIM ApariBepoM pocTa NoTpebuTenbCKnx
LleH cTano nosbilleHe TapugoB Ha NpUpoaHbIv ra3 B 5.5 pas. Ecnun
N3 MHOeKca NoTpebuTenbCKMX LeH UCKNIOYUTbL aaMUHUCTPATUBHbLIV
KOMMOHEHT, TO MOXHO OTMETUTb, YTO Brnepsble ¢ deBpana 2014r.
poCT noTpebutenbCknx uUeH 3ameanuncs o 46.9% B rogoBom
ncumcnenmn.  OnybnukoBaHHble  nokasaTenu no  MHNAUUK
npeBbICUNN OLIeHKM HBY BCneacTemne MMEeoLLNXCSA
MEeTOO0NorMYecknx 0CobeHHOCTEN pacyeTa U3MEHEHMI B LiEHaxX Ha
npupoaHbIN  ra3 Aans HaceneHusi. B 1O ke Bpewms, Bknag
aAMWHUCTPATUBHOIO KOMMOHEHTa B MaWCKyld WHpnaumio 6yget
HebonblWMM, YTO B COYeTaHuM CO cTabunusaunen cuTyauum Ha
BanOTHOM pblHKEe B MapTe u anpene 6ygeT cnocobcTBoBaTb
AarnbHenwemy 3aMensieHno TEMMNOB pocTa 6a30Bo MHAMASAUMN.

KommeHTapuun: — HauuoHarnbHbil 6aHk — B mapte 2015r. Ha doHe
pacTywen MHpNAUMM, peanbHas 3apaboTHas nnaTta CHM3Mnacb Ha
24.6% B rogoBoMm wucuucrieHun. [oBblweHne TapudoB Ha
KOMMYHanbHbIE YCNyrin NpuBerno K pe3koMy yBenuyeHuo cyécnaunim B
aHBape-anpene 2015r. (obbem cybcuami ANS  KOMMeHcauuu
pacxofoB Ha KOMMYyHarbHble YCyr BblpoC B 9 pa3 no cpaBHEHUIO C
aHarnorn4yHbIM NepMoAoM MPOLUOro roga).

B saHBape-anpene 3adukcupoBaH MNpouUNT rOCyaapCTBEHHOMO
OtogkeTa B pasmepe 8.2 mnpg rpH. B otnvyme oT npegbigyLumx
MecsaueB, B anpene OTMEYEeH pPOCT KaK HarnoroBblX, TaK W
HeHaroroBbIX O0XO40B. Paamep rocygapCTBEHHOIo n
rapaHTMPOBaHHOIO rocygapcTBOM gonra coctasnan 1.524 mnpa rpH
MO COCTOSIHUKO Ha KOHel MapTa. BosmoxHoe yBenuyeHue
rocy4apCTBEHHbIX PacXofoB B CBS3M C MEPECMOTPOM MUHUMAISTbHOW
3apaboTHOM nnatbl M MNEHCUM B OTBET Ha BbICOKME TeMrbl
NHPNALMK, ABASIETCS OCHOBHbLIM PUCKOM 41151 ByayLiero NCnosiHeHns
oromkeTa.

KommeHTapuun: — HauuonaneHbili 6aHk — B anpene 2015r., cuet
TeKyLLMX onepauunn cnoxuncsa ¢ npocdpuumtom B pasmepe $0.2 mnpa,
O[lHaKo, BHELLUHEeTOproBblIi OBOPOT MPOAOIKMM  COKpaLLaTbCs.
CHwkeHue akcnopTa ToBapoB yrnybunock o 39.1% B rogosom
ncumcnennn; nmnopt ynan Ha 40.6% rog k rogy. B uenowm, ¢ y4etom
OLEHOK No 06bemy HeodmumanbHoro nvnopta B | kBaptane 2015r.
AedmumnT cyeTa Tekylwmx onepaumi coctasun scero $265 mMnH, B To
BPEMS KaK rogoM paHee AaHHbIN nokasaTesnb CMOXWUIICA Ha YPOBHE
$1.5 mnipa.

B anpene gedwuuunt nnatexHoro 6anaHca v noraweHwe kpeguta
MB® ($218 wmnH) ObinM  nNpodMHaHCMPOBaHbI  NOCPEACTBOM
30510TOBanOTHbLIX pe3epBoB HBY; oHM cHuaunucb Ha $9.6 mnpg Ha
KOHeL, Mecsua.

KommeHTapun: — HauuoHanbHbeili 6aHk — B anpene 2015r.
cuTyaums Ha [OEHEXHOM  pblHKe ynydwunacb  Bcrnegcteue
ctabunmsaumm onepaumin Ha BaltOTHOM PbIHKE M BOCCTaHOBIIEHMS
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obbema BKNagoB B HaLMOHanbHOW BamnoTe. TpeTun mecsuy nogpsg
npoAaxa MHOCTPaHHOW BanioTbl HaceneHvem npeBbIWaeT 06beMbl
nokynok; OdmumanbHbIv Kypc rpusHbl K gonnapy CLUA obecueHunca
Ha 10.2% B anpene. o npegBapuTenbHbiM AaHHbIM, B anpene
2015r. peanbHbIi 3PPEKTUBHBIN OOMEHHbIN KYPC TPUBHbI YKPENUIICS
Ha 11.3% wmecsau k mecsauy (Ha 0.9% rog k rogy). B anpene HBY
npogornkan  NPUOEPXKMBATLCS  XECTKOW  OEHEXHO-KpeOUTHON
NOSINTUKN, YTO NPOSABUIIOCH B COXPaHEHUM ydeTHou ctaBku HBY Ha
ypoBHe 30% rogoBbiX U YMEPEHHOM COKpalleHUU NUKBUOHOCTU B
GaHkoBckon cucteme. [lpogosmkeHne NO3MTUBHOM AMHAMMKM Ha
AEHEXHOM pbIHKE, CHWKEHWE WHMNSAUMM U OTCYTCTBME BHELUHUX
WwoKoB OyayT 4BNATLCA HeoOXoAMMbIMW  Mpefnocbiikamn  Ans
NMOCTENEHHOro CMArYeHNs OEeHEXHO-KpeanTHoON nonnuTtukm HBY.

15

Alieynb bepdueynosa, Omden cmpaHo8020 aHanu3a AY

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.



27 mas — 2 nioHa 2015
roga

) EBpa3uiickuin bank PasButus Ne2015-19

locypapcrea-yuacTHUKK EAEP Benapyce Kasaxcraw HKelpreiscrad Poccua

Nokazarens 2014r.

PocT BEBN (%, 2014r v 2013r) 34 16 453 3.6 0.6 &7
POCT NpOMBbILLASHHOND NpOH3IBOACTES (%, 2014r v 2013r) 2,7 19 0,2 -6 1,7 51
PoOCT NpodyHLUMK CENBCHOTO XO3ARCTEa (%, 2014r 1 2013r) 1.2 3,1 08 -0.6 3.7 45
PocT ofbema rpyzonepeso3or (%, 2014rk 2013r) 30 * 0,6 3.9 3.6 -01 29
MHBECTMUMK B OCHOBHOW HanuTan (%, 2014r v 2013n) <17 * -85 3.9 216 -25 253
JHcnopT (Mapg 5, 2014r) 15 35,7 78,2 17 4936 * 10
WmnopT (mapg 5, 2014r) 44 383 41,2 5.6 3080 * 43
Canego Tekywero cdeta (B % 1 BBN, 2014r) -10.8 * -6,7 37" -23,08 ** 30 * 7,1 =
OGMEHHBIA HYPC, HELUMOHaAEHEA BANOTa K doanapy CLUA (cpegtwi 33 2014r) 4159 102241 1792 53,7 380 50
WMugnawua, WML (%, gex. 2014r k gek. 2013r) 46 16,2 74 105 114 74
PocT aeHesHol maccel, M2 (%, aek. 2014r v gek. 2013r) 83 145 -8,2 3 2,2 3.4
30N0TOBANKDTHEIE pe3epebl (B MECALAX HMNOpTa ToBapoe , Aekabpe 2014r) 41 14 24 4.2 99 13
NMpoduunT [ JedHUnT rocygapcTeeHdoro Siog#eTa (B % 1 BBN 2014r) 1 -07 10 -29 -4.4 -1,2 03
PoCT KpeOMTOBaHKA IKOHOMHEM BaHKamu (%, gek. 2014r k gew. 2013r) : 219 224 7.2 459 221 28,2
MoKHa3aTeNb KEYELCTES SHTHEDB GaHHKOBCHOW CHCTEMbI, HEPAGOTAHWMKE KpeaMTel [ KpeauTel (%, aek. 2014r) * F 44 == 23,5 45 6,7 13,6
MoHa3aTenk aJeHBaTHOCTH HanWTana GaHKOBCHON CHOTEMBI, HanWTan / aKTHBLl (%, Oex. 2014r) 13,8 153 ** 12,9 218 125 13,2

MCTOYHHKK: HEUHOHENbHBIE BEOOMCTED

Mpumeyarua;

‘g Benapych, Kasancradne, POCCHH yHa3ad npodHuuT/4efHUHT KOHCONHOHpoEaHHOrD GlogseTa B % 1 BBN

‘B Benapyck v POCCHH yRa3aH ofbem KpeguTos GaHKOBCKOTO CEKTOPE; B TaLHKHITAHE YKa3aH o0beEM KPEOWTOB KPEeOHTHEIN OpraHH3a ‘i
*B Benapyck v POCCHK yHa3ad obbem 0eno3nuTos B DaHKOBCKOM CERTOpEe

* B Hasaxcrane YKE3@Hb! 33AMbl C NPOCPOYEHHON 38 00/HEHHOCTER CBRIWE 30 gHER

* - DUEHKE H3WHOHANBHBIX BELOMITE

** - nokazaTenks 3a & mecayes 2014

*** - nokasartens 3a 1 noayrogue
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