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MAKPO3KOHOMWUYECKUN OAUOXKECT

HoBocTu rno6anbHOM 3KOHOMUKU

CLWIA: yucno obpaweHun 3a nocoousamMmn no 6espaboTuue 3a Hegeno, obHApPOgOBAHHOE B MPOLUNbIN
YyeTBepr, okasanocb MMHUManbHbIM 3a 42 roga. PocT 3aka3oB Ha TOBapbl ANUTENbLHOrO NONbL30BaHUA
BEPHYNCA B MOMOXUTENbHYIO 06MacTb, NPEBLICMB OXUAAHUA, MO UToram moHs. MHOEeKc onepexarowmx
3KOHOMMYECKUX MHAUKATOPOB 3a MIOHb HE3HAYMTENBHO CHU3MUICS, NPeB30MAs BOMbLIMHCTBO NPOrHO30B.
Mexay Tem, B utone HeoXnaaHHO 3aMETHO CHU3WUICA MHAEKC YBEePEeHHOCTU noTpedutenen no sepcum
Conference Board. Yncno npoaax Ha BTOPUYHOM PbIHKE XUIbA BbIPOCMO, NPeB30M4a BCe NPOrHo3bl, a
Ha NepBUYHOM, HanpoTMB, CHU3WUMOCb, OKA3aBLUMCb HWKE OXMAAHMMN BCEX IKCMEpPTOB MO OaHHLIM
Bloomberg.

CerogHs BeuepoMm 3aBepluaeTcd 3acegaHue pykoBogcTtBa PepgepanbHon PesepBHon Cuctembl (PPC)
No BOMpOCaM AEHEXHOW NONUTUKU. MNpUHATBIE peLLeHnsa 1 3asaBneHus, caenaHHble No ero utoram, MoryT
oKasaTb 3aMeTHOE BIUSIHNE Ha ANHAMUKY (DMHAHCOBBLIX PbIHKOB.

EBpona: no npegsaputenbHbiM OLEeHKkaM 3a uonb uHAaekebl PMI ons npombiwneHHoOCTU n cdepbl
ycnyr eBpO30OHbl CHU3UIUCb MO CPaBHEHUIO C MpeabiayLnuM MecsueM, oka3anucb Hke 6onblunHCTBa
nporHo3oB. Mexay Tem, B Mone MNOBbICUMIIUCb, NMPEB30MAS OXuAaHWs, MHAEKCbl AefloBOro Knumara,
OLIEHOK TeKyLUen cuTyauum 1 oxmpaHum no sepcun Ifo B FepmanHun.

Asunsa: B Kutae, npegpaputenbHas oueHKa YKasblBaeT Ha CHwxkeHue wuHgekca PMI (no Bepcuum
Caixin/Markit) aona npombiwneHHocTn B wuone. MeamaHHbIi NPOrHO3 npegnosiaran  pocT 3TOro
nokasarens.

B fAAlnoHuu, cornacHo npeaBapuUTenbHON oueHke, nHaeke PMI ons npoMbILWIEHHOCTU 3aMETHO BbIPOC B
uione, npesbiCMB BONBLUIMHCTBO NpPOrHo3oB. [lo

MexxayHapoaHble LeHbl Ha HedpTb U 30510TO
uToram WIHSA, CYLLECTBEHHO YCKOpWrca pocT
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aevicteyowmx 6ypoBbix  yctaHoBok B CLUA
cnocobcTBOBanNM  MNafeHUo LeH Ha  HedTb, 40 1000
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OBWMXEHMe 3amMennurnocb Mno3gHee Ha CbOHe NYMEX WTI Crude ICE Brent Crude COMEX Gold
OXMAAHWN (onpaBaaBLUMXCS) CHMXEHnA Mcmouruk: Thomson Reuters
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Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHPOPMaLMA U BbIBOAbI He ABAAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHOPMaLMK.
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HakonneHHbIX 3anacos cbipbs B CLUA. 3o0n0T0 n3ameHunock B LieHe bonee ymepeHHbIM 06pa3om Ha ooHe
cTtabunmsaumm KypcoB gonnapa K opyrum OCHOBHbIM BantoTaMm.

LleHbl Ha HedTb MO ntoram ToproB 28 utons 2015 roga: oduumanbHble LeHbl HEPTAHbIX bOYEPCOB
Onvxanwero Mecsiua nocrtaeku coctasunu B JloHaoHe Ha InterContinental Exchange Futures Europe —
$53.3 (-6.56% no cpaBHeHuio ¢ 21 uons) 3a 6appens; B Hbto-Mopke Ha New York Mercantile Exchange —
Light Sweet Crude Oil — $47.98 (-4.73% no cpaBHeHuto ¢ 21 uonsi) 3a 6appens.

LleHbl Ha 3onoTto no utoram ToproB 28 uona 2015 roga: oduumanbHaa LeHa bo4epcoB Ha 30510TO
Gnvkanwero mecsua noctaskun B Hblo-Mopke Ha COMEX coctaeuna $1096.5 3a yHumio (-0.92% no
cpaBHeHuIo ¢ 21 nions).

KoHcmaHmuH ®édopos, Omdesn cmpaHo8020 aHanu3a AY

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHPOPMaLMA U BbIBOAbI He ABAAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHOPMaLMK.
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HoBOCTW B rOCYOAPCTBAX-YYACTHUKAX EABP

ApmMeHus

» Poct 06bemMoB 6aHKOBCKOro KpeguToOBaHUA B roqoOBOM BbipaeHun coctaBun 9.6% Ha KoHew
noHs 2015 roga. OcHoBHOW BKNaj B POCT BHeCnU KpeauTbl B cektop ycnyr (+34.4%, r/r; ponsa B
obwem obveme — 7.4%), CENbCKOXO3ANCTBEHHbIE 3anMbl (+23.9%, r/r; gona B obwem obbeme —
7.4%), n noTpebutenbckue kpeantbl (+6%, r/r; gons B obwem obbeme — 22.1%). PocT kpeantos B
WHOCTpPaHHOM BamnwTe B roAoBOM BblpaxeHun coctaBun 14.8%, a o00beM KkpeauToB B
HauMOHarnbLHoOW BantoTe cokpaTtunca Ha 1.7%, r/r.

» O6wunn o6bem O4eno3nToB B KOMMep4veckmnx 6aHkax Ha KoHel utoHst 2015 roga coctaBun 1.76
TPAH. ApaMm, yBeNMUYMBLUMCE 3a rof Ha 7.15%. PocT genosntoB B MHOCTPAHHOW BantoTe COCTaBuUI
8.7% B rogoBOM BbIpaXXeHUW, a Oeno3vnTbl B ApamMax Bblpocnn Ha 3.7%. [dons genosuTos

WHOCTpaHHOW BantoTe coctasuna 69.7%.
» [lo gaHHbiM LB ApmeHnn ponsa HepaboTawwmMx KpeaUTOB B COBOKYNHOM OObeme KpeouToB

coctaBnana 9.1% B koHue anpensa 2015r. KoaddMUMEHT AOCTAaTOYHOCTU KanuTarna COCTaBWIl
15.1%, nokasaTtenun goxogHoctn ROA -0.6%, ROE -4.6%.

[duHaMuKa KpeaUTOB U [eno3UToB (PocT, B %) [OuHaMuKa U CTPpYKTypa KpeaUTOBaHUSA Ha
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KommeHTapuu: avHamuka ©aHKOBCKOro KpegutoBaHusa 3amegnsetcsa. [lpuyem gpamoBble  3aiMbl
AEMOHCTPUPYIOT ~ OTpuuaTenbHble TeMnbl pocTa BTOPOM Mecsl, noapsd, a CKOPPeKTUPOBaHHblE Ha
n3meHeHve OOMEHHOro Kypca WHBanTHble 3arMbl TaKke AEMOHCTPUPYHOT COKpalleHue B rO4O0BOM
BblpaxkeHnn. CokpalleHne KpeouToBaHus B GonblUen CTEMeHW 3aTPOHYMO ApamoBble 3aliMbl B CEKTOP
TOProBNN W BarniTHble 3aliMbl B NPOMbILLUNEHHOE NPou3BOACTBO. [MpumeyaTenbHO, YTO KpeautoBaHue B
WHOCTPaHHOW BanioTe CenbCKOro XO3AWCTBa, ycnyr, notpebneHus, a Takke KpeauTbl TPaHCMOPTHOMY
CEKTOpy B Apamax, NpoAosiKaoT nogaepXmnsaTb CNpoc Ha 6aHKOBCKME KpeauTbl.

HecmoTps Ha pes3ko CHU3MBLLUMECHA TeMMbl pocTa B Aekabpe 2014r Ha doHe BONATUINBLHOCTU BartOTHOrO
Kypca, Aeno3utHasa 6a3a 6aHKOBCKOro Cektopa B ApamMax, NpoAomKaeT 4EMOHCTPMPOBATL NONOXUTENbHbIE
TeMnbl pocTa B rOAOBOM BblpaXeHUKn, Tem cambiM nokpbiBad Ha 85% (80% B pekabpe 2014r.) obbem
KpeguTtoB. [onsi HepaboTawwwmx KpeguToB HECKOSNbKO BO3pocna no gadHHeiM anpena 2015r  (no
cpaBHeHWuo € 6.9% B aekabpe 2014r.), a nokasaTtenu peHTabenbHOCTU cyLlecTBeHHO yxyawunuck (ROA u
ROE coctaBnsnu cootBeTcTBeHHO +1.1% un +6.9% B aekabpe 2014r.).

Onbeupa KypmaHanuesa, Omoden cmpaHogo2o aHanusa AY

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

» [lo utoram noHA cpeaHan peanbHasa 3apaboTHasa nnata ymeHblwunack Ha 2% no CpaBHEHUIO C
TEM Xe MecsLeM nNpoLurioro roga. AHanornyHbln nokasaTernb 3a | nonyrogue coctasusn 3%.

» Wtorm BbInonHeHWss OCHOBHbLIX HamMpaBfeHU OEHEXHO-KpeauTHOW nonuTtukn  Pecnybnvku
Bbenapycb 3a nepsoe nonyrogne 2015 r. paccMOTpeHbl 23 UIOMs HA paclIMpPEeHHOM 3acefaHum
MpaBneHna HaumoHanbHoro 6aHka. CornacHo matepmanam 3acegaHus, «B TedeHue |l ksapTtana
3aBepLEeHO BHeApeHWe BCEX OCHOBHbIX 3MEMEHTOB pexXxmma MOHEeTapHOro TapreTupoBaHus,
BKIlOYAsi U3MEHEHME CUCTEMbI PerynvpoBaHus TeKyLlen NUKBUAHOCTU GaHKOB C nepexonoM Ha
PbIHOYHBIN MEXaHU3M YCTaHOBMNEHWSI MPOLIEHTHbIX CTABOK HA AEHEXXHOM PbIHKE ...

BHeapeHne Gonee rmbkon cucteMbl KypcoobpasoBaHusi, npegycmatpusatowen ¢ 1 nors 2015 r.
npoBegeHne OGUPXKEBbLIX TOProB B PEXMME HENpPepbiBHOrO ABOMHOMO ayKuMOHa, CyLeCTBEHHO
yCUNMBaeT porib PbIHOYHBIX haKTOPOB B hopMMpoBaHMM obMeHHOro Kypca 6enopycckoro pybns u
OyaeT cnocobCcTBOBATbL YMEHbBLUEHNIO PUCKOB HAaKOMMEHNsT BHELLHNX AMcOanaHcoB.

OnHammka MHOMALMOHHBIX NPOLLECCOB B MEPBOM MOMNYroauMn TEKYLLEero roga xapakrepusoBanach
YCTONYMBOW TEHAEHLMEN K 3aMe IEHUION.

PocT cpeaHel peanbHO HAUUCIEHHOM Kypc 6enopycckoro py6as K KoOp3MHe BanioT,
3apnaarbl, B % K TOMY e MecALy NpoLuioro S 1 AHBapa 2014 = 100
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KommeHTapuu: macwitab CHWKeHUs1 cpedHeln peanbHoW 3apaboTHOM MnaTbl B CTPaHe MO CPaBHEHUIO C
NPOLUSbIM FOOOM HECKOMNbKO YMEHbLUUICA MO UToram WioHA. B cnyyae ecnv ata TeHOeHUUs NOnyyuT
NPOAOIKEHNE, OHa MOXET cnocobCcTBOBaTbL CTabunmnsaumm BHYTPEHHEro cnpoca B CTpaHe B Gnuxkanwive
Mecsaubl.

B npecc-penuse, onybnukoBaHHOM MO MTOram pacluMpeHHoro 3acenaHust [lpaenexust HaubGawka,
OTMeYeHbl CyllecTBeHHble caBurn B nonutuke HB PB, nveBlune MecTo B Tekyllem rogy, ¥ AOCTUrHyTble
Gnarogaps UM pesynbTaThl, BKMOYas 3aMensieHve MHpnsaumn. B 1o e Bpemsi, aHanus AMHaMuK1 KypcoB
Genopycckoro pyons k KOpauHe 1 BXOASALLMM B HEE BantoTaM, JEMOHCTPUPYET TO, YTO Ha (POHE BO3POCLUEN
B MIOHE-UIOHEe BONATUIIbHOCTM Ha pblHKAX HauMOHanbHas BarfTa CTpaHbl COXpaHsifia MakCcMmarbHYH
CTabuNbHOCTb OTHOCWUTENBLHO AoNinapa, U MEeHbLUY - OTHOCUTENbHO €BpPO U POoCCUIUCKOro pybns. 3T1o
NPUBENO K OLLYTUMOMY pearnibHOMYy 3hdeKTUBHOMY YKpenneHuto Genopycckoro pybns 3a aToT nepuoa.
BbiBOAbl OTHOCUTENBHO YCTOMYMBOCTU W 3HAYEHUS ITUX (pakToB MoXHO OyameT cpgenatb Mo utoram
[AanbHenwero HabnoaeHUs 3a cUTyaumelt Ha BantoTHOM PbIHKE B CTPaHe.

KoHcmaHmuH ®édopos, Omden cmpaHogo2o aHanuda AY

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

» [lo paHHbIM MuHucTepcTBa mHaHcoB Pecnybnukm KasaxctaH no coctosiHuio Ha 1 utoHs 2015r.
paoxoabl rocygapcTtBeHHoro Orpxkera coctaBunu 3351.3 wmnpg. Tewre, unu 46.4% no
OTHOLLUEHUIO K UCMIOSTHAEMOMY BoaXKeTY.

» WcnonHeHune GlogkeTa no 3atpatam coctasunio 3068.7 mnpa. TeHre unu 37.1% K ncnonHsemomy
OroaxeTy.

» [lo cpaBHeHuO ¢ cooTBeTCTBYOWMM nepuogom 2014r. poxoabl yBenuunnuce Ha 8.5%, 3aTpartbl
Ha 9.3%.

» Mpodumumt GropgxeTa (C y4eToM YNCTOro BOOKETHOrO KPeaUTOBaHWUS U canbdo No onepauusm C
(MHaAHCOBLIMM aKTMBaMMK) COOPMUPOBArICA Ha ypoBHe 67.8 Mnpa. TeHre.

HanoroBble nocTynneHusi rocyaapcTBeHHOro FocypapcTBeHHble PMHAHCHI 3a
OrogxeTa 3a sHBapb-man 2015r., Mmnpa TeHre nepuoa, Mnpa TeHre
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KommeHTapuu:

Ha cpoHe 3ameaneHnsi 3KOHOMUYECKOW aKTUBHOCTW HANOroBble NOCTYMNNEHNSA B rOCyAapCTBEHHbI BrogxeT
3a 5 mecaueB 2015r. cokpatnnmce Ha 13.1%. CokpalleHne Takke Habnoganocb No cTaTbe «NOCTYNNEHUN
OT Npodaxu ocHoBHOro kanutana (-15.8%). BeinageHne ykasaHHbIX BUAOB rOCYOAapPCTBEHHbIX JOXOAOB C
AO0CTaTKOM KOMMNEHCUPOBAHO POCTOM TpaHCdEepTHbIX NnepeBoaoB (+54.7%).

BrogxxeTHble pacxogbl ObinM OTHOCUTENbHO YMEPEHHLIMU U HapaLLMBaNmncb TOMbKO B YaCTU coumanbHOro
obecneyveHuns. KoHcepBaTMBHOE pacxodoBaHue OmKeTHbIX CpeacTB MO3BOMMUMO COXpaHUTb nNpodmumt
rocygapcTBeHHOro GrogxeTa.

Alieynb bepdueynosa, Omden cmpaHogoeo aHanu3sa AY

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

» HauunoHanbHbI 6aHK NPUHAN PeLleHne CHU3UTL pa3Mep Y4eTHOM CTaBKU 40 YPOBHS 8%.

» Ha 24 wonsa 2015 roga notpebuTtenbckme uUeHbl cHu3unucb Ha 0.47%. B Tom yucne, LeHbl Ha
NpPOOOBOSIbCTBEHHbIE TOBapbl CHM3UNMCb Ha 1.5%, a ueHbl Ha HENPOL4OBOSILCTBEHHbIE TOBapbl U
ycnyru Belpocnu Ha 0.5% n 0.1%, cooTBeTCTBEHHO. POCT LieH B ro40BOM BblpaxeHun coctasun 5%.

» PocT 00beMoOB 6aHKOBCKOro KpeguToBaHUA B rOAOBOM BhipaxkeHun coctaBun 32.8% Ha KoHel,
moHa 2015 roga. OcCHOBHOM BKMag B POCT BHECHM CENbCKOXO3ANCTBEHHbIE KpeauTbl B
HaLMOHarnbLHOW BantoTe, KpeaAnTbl B CEKTOP TOProBNM 1 NpoYne 3arMsbl.

» O6wmn ob6bem 4eno3nToB B KOMMep4Yecknx 6aHkax Ha koHel uoHs 2015 roga coctaeun 85.05
MIp4. COM, yBENMUMBLUMCH 3a rog Ha 17.1%. Jons geno3nTtoB uHBantoTe coctaBmna 60.8%.

» Tlo cocTtoaHmio Ha koHey, mas 2015 roga gons kKnaccuduuMpoBaHHbIX KpeauToB B 0OO6LLEM
obveme coctaBuna 5.5%, KoadduumeHT pocTaToOuHOCTM KanuTana coctaBun  21%,
KoacpuumeHT NnMKBMAHOCTU 47%, noka3aTenu goxogHoctun ROA 1.6%, ROE 11.7%.

UHpukaTopbl 6aHKOBCKOro cektopa: pocT kpeautoB WMHdNAUMA n geHexHble uHAnKaTopbl: B %, r/r
n penosutoB, B %, r/r (neB wkana); pons
KnaccnuumnpoBaHHbIxX kpeantos, ROA (mpaB wwkana).
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UemoyHuk: HE KP
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KommeHTapuu: 3amegneHne HabniogaeTcsa no Bcem BuaaM KpeguTtoB. HecmoTpsi Ha COXpaHsItoLLyHCS
CTabunbHOCTb Ha BanTHOM pPbIHKE, TEMMbl KPEAUTOBAHUSA B MHOCTPaAHHOW BaroTe TakkKe CHWXKaKTCS.
YactmyHo 97O obObsicHaeTca npeanpuHatbiMu  mepamm HBKP  no  orpaHu4eHuio  MHBanTHOro
KpeanToBaHus (TpeboBaHna o Hanuumm 50% [OX0O40B B MHOCTPAHHOW BantoTe B KadecTBe 0OOCHOBaHWS
HeobxoOUMMOCTN KpeauTa B MHOCTpaHHoW BanTe). CHuxeHne koadduumeHta nukeuaHocTn Huxe 50%
NpOM30LLUSO Ha (hoHEe COKpaLleHUa TeMNOB pocTa Aeno3uTHon 6asbl (npuyeM o6bEM COMOBBLIX AENO3UTOB
AEMOHCTPUpPYeT oTpuuaTenbHble TeMMbl POCTa B FOAOBOM BblpaXeHuu TpeTun mecsay, noapsa). Cnaboble
TEMMNbl OEMOHUPOBAHUSA [OEHEXHbIX CpeacTB KnueHTamyn OaHKOB SBNSETCS ewe OOHOW MNPUYMHOWN
3ameaneHnsa KpeanToBaHus.

Tem BpemeHeMm, Ha PoHe cnabblXx TEMMOB KPEOUTOBAHWUSA, CHWKEHUA WHMNAUMM U HEBBLICOKUX TEMMNOB
pocTa AEHEXHOro NpeasnioxkeHns (B UOHE LUMPOKUIA NokasaTtenb AeHexHon maccbl M2X Bbipoc Ha 0.5% B
rogoBom BblipakeHun) HBKP cHuaun kntodeByto ctaBky Ha 150 6a3ncHbIX NyHKTa, Npy 3TOM OTMETUB, YTO
YCUNNA OEHEXHOW MOonuMTUKM OyayT HanpaeneHbl Ha yaepXaHue WHpNAUMM Ha ypoBHe 5-7% B
CcpefHecpOYHOM rOpPU30HTE.

Anbeupa KypmaHanuesa, Omden cmpaHo8o20 aHanu3za AY

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

» MUHUCTEPCTBO 3KOHOMMUYECKOrO pasBMTUSA ONyOGrMKOBaNO OLEHKM, COrflacHO KOTOPbIM CHUXeHue
BBI no cpaBHeHuto ¢ TeM xe nepuogom 2014 r. coctaBuno 4.4% no ntoram |l ksaptana u 3.4% no
ntoram | nonyrogns. C UCKMOYEHMEM CE30HHOCTU B UIOHE 3KOHOMUKA B CPaBHEHUW C Maem
cokpaTtunacek Ha 0.1%, nocne cHwkeHnsa Ha 0.4% B mae n 0.5% B anpene n B cpegHem Ha 1.1%
exemecsyHo B | ksapTane.

» CornacHo 3asBneHuo, obHapogoBaHHOMY cerogHs, BaHk Poccum (LB P®) npuHan peweHune
NPMOCTaHOBUTL OMepauMu B pamMKax NOMNOSIHEHMA MeXAYHapoAHbIX pe3epBoB. PelleHve
CBSI3aHO C TEKYLLMM POCTOM BONATUIBHOCTU Ha BanOTHOM pPbIHKE.

» 3a nepuog c 21 no 27 nonsa nHaekc notpedéutenbckux ueH (UML), no oueHke PoccTtaTa, BblpoC
Ha 0%, ¢ Ha4yana uons Ha 0.9%, ¢ Havyana roga Ha 9.5%.

HomuHanbHbIi U peanbHblii 3pPeKTUBHbIE POCT HAEKCA NOTPEBUTENBCKMX LieH
obmeHHble Kypcbl py6asa, 2010 = 100, 20 - 10
AHBapb 2001 - uoHb 2015 .
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UemoyHuk: CEIC UemoyHuk: Poccmam
KommeHTapuum:

BaHk Poccun nprvocTaHoBW CTEPUNM30BAHHbIE MHTEPBEHLMN, B paMKax KOTOpPbIX, HaumMHas ¢ 13 mas, oH
npoBOAMIT MOKYMNKY BamnoTbl C Lenbl MNonofiHeHns ceBoux pedepBoB. OcnabneHve pybna kK gpyrum
BantoTaMm, MMeBLUEE MECTO B WIOHE-UIoNe Ha (POHEe CHWKEeHWs LUeH Ha HedTb NpuBeno K pocTy
WHMPNSALUMOHHBIX PUCKOB, 3aCTaBUB LEHTparnbHbIi 6aHK KOppeKkTMpoBaTb CBOK MNONUTUKY. B cnydae
cTabunusauumn Kypca HauuoHanbHon BantoTbl, LUB P® ¢ Gonblien BepOATHOCTbIO CMOXET MNPUHATb
peLLeHNne O CHWXEHUM MPOLIEHTHOW CTaBKW, M CMOXET CHU3UTb ee 3HauyuTernbHee, Ha 3acedaHum CBOEro
pyKOBOACTBA, KOTOpoe 3annaHupoBaHo Ha 31 wmona. Mexay Tem, HefenbHble OaHHble MO MHNALUN
ykasblBalOT Ha Hyneson pocT WML no wtoram nepuopa ¢ 21 no 27 wwongd. HepenbHaa wHNaums
3amMeanunach 40 Hyns BRepBble C KOHLA UIOHS.

KoHcmanmuH ®édopos, Omaden cmpaHo8oeo aHau3a AY

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHPOPMaLMA U BbIBOAbI He ABAAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHOPMaLMK.
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TagXuKucrtaH

» T[lo onepaTtuBHbiM gaHHbiM AC PT BBI 3a aHBapb-utoHb 2015r. cnoxunca B cymme 19158.7 mrH.
COMOHM, YTO MO CPaABHEHMIO C aHamNorMyHbiM nepmogom 2014r. B cONOCTaBMMbIX LiEHAxX COCTaBnsieT
106.4%.

» T[lo onepatmBHbiM gaHHbiM AC PT B sHBape-utoHe 2015r. NpoOMbIWIEHHBIMW NPEeanpPUATUAMM
npoussegeHo NPoayKUuun Ha cyMmmy 5415.5 MfH. COMOHM, MO CPaABHEHMWIO C aHaNOrM4YHbIM NeEPUOLOM
2014r. o6bem npousBoACTBAa MNPOMBIWIIEHHOW nNpoayKuuu yeenuuunca Ha 14.2% B
COMNOCTaBUMBbIX LieHaXx.

» O6bem BanoBOW NPOAYKLUU CENbCKOro XO3fAMCTBa 3a siHBapb-utoHb 2015r. coctaBun 4969.3
MJIH. COMOHW X MO CpPaBHEHWMIO C aHanorndHolM nepmogom 2014r. yBenuuusnca B CONOCTaBUMbIX
LueHax Ha 6.9%, B TOM uncrne o6bem NpoayKuum pacTeHMeBOACTBa cocTaBmn 2817.3 MIH. COMOHM,
mnn Ha 9.5% n xmBoTHoBoacTBa 2152.0 MnH. coMoHU, unn Ha 3.8% BonbLue.

» B gaHBape-mae 2015r. o6béM o00OoOpoTa PO3HMYHOM TOProBNU, PeMOHTa aBTOMoOOUnen,
ObITOBbLIX TOBapoB M NpeaMeTOB JIMYHOrO Mosyib3oBaHUA cocTaBun 7279.5 MMH. COMOHM U
YBENNYUIICSA MO CPAaBHEHUIO C aHaNorm4HbiM nepuogom npowsioro roga Ha 10.9% B conocTtaBuUMbIX
ueHax, unmn Ha 1128.7 mrnH. comoHu (MHgekc ueH coctaenan 106,7).

» B sHBape-mae 2015r. o6bemM nnaTHbIX YCNyr, OKas3aHHbIX HACEeneHuU pecnyonunki, o BCEM
kKaHanam peanusaumm coctaBun 4601.3 MNH. COMOHM, 4YTO Ha 5.3% MeHblle obbema
COOTBETCTBYIOLLIErO Mepuoda MpOLUSIoro roga B COMOCTaBUMbIX LeHax (MHOEKC LEH COCTaBUIT
103.4).

> B saHnBape-anpene 2015r. mHBecTMUMM B OCHOBHOM KanuTan 3a CYeT BCEX WCTOYHMKOB
bunHaHcnpoBaHus Bblpocnn Ha 41.4% k aHanornyHomy nepuogy 2014-ro.

» [lo paHHbim HBT uHdnauma B nroHe 2015r. coctasuna 5.5% B rogoBom BbipaxeHun. NHdbnauus,
HakonneHHasi ¢ oekabpsi mecsaua npeablgyLero roga, no utToram Nt MecsiLeB coctaBuna 2.6%, a
B MIOHE NO cpaBHeHunto ¢ maem 2015r. obwun yposeHsb LeH yeenudnncs Ha 0.1%.

» MUHUCTEPCTBO 3KOHOMWUYECKOrO PasBUTUA U TOProBnu TamXUKMCTaHa CHM3WMAO MPOrHO3 pocTa
3KOHOMUKM pecnybnukn no utoram 2015r HblHewHero roga ¢ 7.4% po 6.4%. [Jo koHua roga
ypoBeHb uHpNaumm He Oyget npesblwate 7%. B 2016r. poct BBI1 pecnybnuku, cornacHo
NPOrHo3am MUHUCTEPCTBA, YAEPXKNTCH Ha ypoBHE 7%.

PeanbHbIN CEKTOP 3KOHOMMKM
(8%, Mec. K COOTB MecC. NpeAbiayly. roga)

Bknag OCHOBHbIX KOMMOHEHTOB B ANHAMUKY
umHdbnsauum (8%, mec. K npea. mec.)

2.0 4

Yenyrm

Toproens

Cenbckoe X0351CTBO

[NpOMBILLNEHHOCTb

KommeHTapuun: B mnoHe 2015r. noggepxky SKOHOMUYECKOMY POCTY oKasanu
rogoBoOM BblpaxeHun Bbipocnn B 2.1 pasa. B 2014r. poct coctasnan 18.5%. Tem He meHee, yuuTbiBas
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Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
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CofeprKaliasncs 34ecb MHGOPMaLIMA U BbIBOAbI HE ABAAIOTCA PEKOMEHAALMEN M OCHOBaHbI Ha Ny6IMYHON MHDOPMaLMK.

MHBECTULUMNN, KOTOpPbIEe B
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HeraTMBHOE BIIMSIHNE BHELLUHE3KOHOMWUYECKMX (DAKTOPOB Ha 3KOHOMUWKY TamKMKMCTaHa, odoumumarbHbIn
nporHo3 pocta BBI1 no utoram 2015r. 6bin cHWxeH A0 6.4%.

A3zepbanpxaH

B | nonyz2o0duu 20152. dechuyum
2o0c6rodxema cocmasus 770.7
MJIH MaHamoe

B cmpykmype pacxodoe
2oc6rooxema 4423.2 MIIH
MaHamoe cocmaeusiu mekyuue
pacxoodbl

Atieynb bepdueynosa, Omden cmpaHo8020 aHanusa AY

HoBocTu pernmoHa

KommeHTapuu: — Turan — MuHucTtepctBo dMHaHCOB obHapoaoBano
onepaTuMBHYKO MHAOPMaLMIO MO  UCMOSMIHEHUIO FOCYAAapPCTBEHHOrO
Giopketa B nepsomM nonyrogmn. CornacHo oduumanbHbIM LaHHbIM,
joxogHast 4acTb Otomketa coctaBuna 7807.2 MNH  MaHaToB,
pacxogHas Yactb — 8577.9 MnH MmaHaToB npu geduumte B 770.7 MIH.
PocT noxopos, npexae Bcero, 6bin obecneyveH 3a cyeT TpaHchepToB
n3 [ocypaapcTBeHHOro HedTsHoro ¢oHaa (3561.6 mnH mnnn 45.6%
obwmx nocrtynnenmn). THOAP, no-npexHemy, nvgep B gene
HanonHeHus GrogkeTa, NPy 3TOM yAeNbHbIN BEC €r0 OTYUCIIEHUA HUXKE
ypoBHs nocnegHux 10 net. Kpome TOro, B CTPYKType OHOOKETHbIX
AOXOO0B BENVKM MNOCTYNMEHUSs MO NMHMM MUMHUCTEPCTBA HanNoros
(3328.8 mnH maHaToB), 68.3% unu 2275 MNH KOTOPbIX - NOCTYMNMAEHNs
OT He HeddTAHOro cekTopa. Ha cyeTy rocygapCcTBEHHOrO TaMOXEHHOro
KomuteTa — 765.3 MNIH MaHaToB, npoyue goxodbl coctaBunm 151.5
MJTH MaHaToOB.

KommeHTapuu: — Turan — B CTpyKType pacxonos rocbopkerta 4423.2
MITH MaHaTOB COCTaBMNM TeKyliMe pacxogbl - Ha 3apnnarty
OlKeTHUKaM, MNeHcMM U coumanbHble  BbINaTbl,  onfaty
KOMMYHanbHbIX YCIyr U KOMMYHUKaLMWA, a Takke 6raroyCTponcTso.
OctanbHble 3855.3 MnH - KanuTanbHble pacxodbl (coumanbHble W©
WHPACTPYKTYPHbIE  MPOEKTbl,  (PMHAHCUPOBAHWE  cneunanbHbIX
roCydapCTBEHHbIX 3aKynoK, OCHOBHbIX CpeAcTB, o00opygoBaHuA u
YCTaHOBOK).

B gauBape-uioHe 2015r. npe3ugeHT AsepbangxaHa noanucan
pacrnopsbkeHms o BblaeneHun u3d rocbompketa 74 MMAH. MaHaToOB Ha
dmHaHcmpoBaHme paboT no obyCTPOMCTBY B pernoHax, Ha nogoepxky
cektopa AlK, Ha cTpouTenbCTBO aBTOAOPOr MEXAy ceramuv 1 Ha ap.
uenmu.

299.4 mnH maHaToB unm 3.5% COBOKYMHLIX pacxO4oOB HanpaBfeHO Ha
norawleHve rocygapCTBEHHOro ponra u o6s3aTenbCtB, a Takke
MPOLIEHTOB MO HUM.

[edunumnT NOKPLIT 32 CHET NPOLUMOroAHero npoduuuTa.

HanomHum, goxoabl rocbiompkeTa Ha 3TOT rof yTBEPXKAEHbI Ha YPOBHE
19438.0 mnH maHartoB, pacxodbl — 21100.0 mnH maHaToB. dedunumt
nporHoanpyetca Ha ypoBHe 1662.0 mnH. maHaToB unu 2.8% BBI.

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHPOPMaLMA U BbIBOAbI He ABAAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHOPMaLMK.
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Bb ymeepdun nsmunemHul
doKyMeHm rno compyoHu4yecmey
c AzepbalioxaHom

MonpoBa

lNpekpaweHue eHewHe20
¢huHaHCcupoeaHus nuwum
20c6ro0xem 3 Mnpo neees

Termoelectrica mpebyem
yeenu4eHust mapugha Ha merJsio
Ha 50%

KommeHTapuu: — Turan — CoBeT MWCMNOMHUTENbHbLIX OUPEKTOPOB
rpynnbl BcemupHoro 6aHka (BB) ytBepaun 21-ro nons nATUNETHIO
Pamky (2015-2020r.r.) coTpydHuyectBa MO CTpaHe OTHOCUTENbHO
AszepbangxaHa.

[lokymMeHT npegycMaTtpuBaeT noadepXKy Ha MyTu YCTOMYUBOIO,
WHKIMIO3MBHOrO pPasBMTUSA, OCHOBbLIBAIOLLENCA Ha YacTHbIA CeKTop,
roBopuTCA B 3aaBneHumn ans npeccol Bb.

HoBas crtpaterma no  AsepbanmgxkaHy  cdokycumpoBaHa  Ha
COTpyAHMYECTBE B Crepax IKOHOMUYECKOM KOHKYPEHTOCMOCOOHOCTH,
yrnpaBreHnsi rocyAapCTBEHHOrO CEKTOPa M rocyAapCTBEHHbIX YCAYT.

KommeHTapuu: — pointmd — 4acTb 3annaHMpPOBaHHbLIX MPOEKTOB,
npegycMaTpuBalWmnX BHewHee UHAHCMpPOBaHME, MOXeT ObiTb
OTMeHeHa. AHanuTtukn Expert-Grup npoBenu uccrnegoBaHWe C LIENbHO
BbIsIBUTb HeraTUBHbIE SKOHOMUYECKME MOCNEeACTBUSA, K KOTOPbIM
npuBedeT NpekpalleHne BHeLIHero duHaHcupoBaHuda. Kak otmeTun
BsayecnaB Herpyus, Takass cuTyaumss BO3HWUKNA M3-3a OTCYTCTBUS
nporpammbl ¢ MB®, oTcTaBkM NpaBUTENbCTBA, a TaKKe MNPUHSATUS
rogosoro Grogxketa 6e3 yyeta peanbHOW 3KOHOMUYECKOW CUTyauuun B
MonpoBe.

Tak, n3 2.8 mnpa nee., KOTOPbIE OOMKHbI ObINN MNOMNOMNHUTL rOCOAXKET
B BUAE rPaHTOB, y>Ke ObIfio NpMocTaHoBneHo nonyveHne $46.5 mnH. Mo
BHELLHMM KpeauTam MongoBa gormkHa Obinia nonyunTtb 3.6 Mnpa nees,
O[HaKO Ha [aHHbI MOMEHT yXXe aHHYNMpOBaHbl KpeauTbl B 0bLien
CIOXHOCTU Ha $45 MIH.

Kpome Toro, 4yactb 3annaHMpoBaHHbIX MPOEKTOB, NpeayCMaTPUBaOLLINX
BHelLLUHee (UHaAHCUPOBaHME, MOXET OblTb OTMEHEHA, PaBHO KakK WU
Oonbllas 4acTb rpaHTOB, MpeaHasHayYeHHas Aans uHaHCUpPOBaHUS
roCy4apCTBEHHbIX YYPEXOEHNN.

OKcnepTbl TakkKe yKasanMm Ha pPe3Koe CHMKEHME SKcropTta WU
KOHKYPEHTOCNOCOBHOCTM BM3HEeC-NpeanpuaTim, K KOTOpoMy npuseaet
BMELLATENbCTBO rocyAapcTBa B cdepy KpPeaUTOBaAHUA M MOBbILLEHUS
CTaBOK MO KpeauTam.

KommeHTapuu: — point.md — lNocne peskoro nosbiweHnss Tapuda Ha
3NEKTPOSHEPIMIO W NPUPOAHbIN a3 npeanpustve Termoelectrica
(bbiBiee AO Termocom) 3anpocuno 6Gonee BbICOKYWD nnaTty 3a
NOCTaBKY TEMMOHOCUTENS.

MyHMUMNanbHble BNactM o6baBUn, YTO NpeacTaBUTENN NocTaBLUUKa
Tenna yxe noganu 3asBKy B HaumoHanbHOe areHTCTBO Mo
PerynupoBaHuio B 3HeEpreTuke, B KOTOPOW TpebyloT nogopoxaHue Ha
50%, ccbinasicb Ha «KOPPEKTUPOBKY Tapuda K CEroAHSALWHUM LeHamy,
coobwuno Pro TV Chisinau.

Termoelectrica, no cnoBam rMaBbl  KUMULLHO-KOMMYHaITbHOMO
ynpaeneHus Metpy NoHTKW, 3anpawmBaeT Tapud B pasmepe 1500 nees
3a ogHy 'kan NpoTmB HblHelHero Tapuda 987 nees.

HanomHum, yto 18 uiona HAPO npuHAno pelweHve O noBbiWEHUU
Tapuda Ha 37%, KoTopbI cocTaBuT Tenepb 2,16 nesa 3a kBT/4. Takke
BEAOMCTBO 0406puino pocCT LeHbl Ha MPUPOAHbIA ra3 Ans KOHEYHbIX
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Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
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Hegpuyum 2ocydapcmeeHHO20
6r00xxema PM docmue 673.4 MiIH
neee

TypKkMeHUCTaH

TypkmeHucmaH 2omoeum
UHgpacmpykmypy Ossi 8bixo0a
Ha 2a3o0ebll pbIHOK Eeponbi

notpebutenen ¢ 5,97 neqa oo 6,53 nesa unm 6onee yem Ha 15%.

Mocne aTux nosbiweHun komnaHus Apa Canal Chisinau ToXe
3anpocuna noBbileHMa TapudgoB Ha BoAy M KaHanM3auui NpUMEpHO
Ha 40%.

KommeHTapuu: — point.md — goxoabl rocygapcteBeHHoro 6rogxeta B |
nonyrogun 2015r. coctasunu 20790.5 mnH nees, 4to Ha 1.2% MeHbLUEe
3annaHMpoBaHHOrO Ha 9ToT nepuod, Ho Ha 10.3% Gonbwe
NOCTYNSIEHNI 32 COOTBETCTBYHOLLNIA NEpMO, NPOLLIIOro roaa.

TakoBbl AaHHbIE MUHUCTEPCTBA (PMHAHCOB pecnybrmKu.

Mo wvHoOpMauMM WCTOYHMKA, HAaroroBble MOCTYMIIEHUS 3a LeCTb
MecsLeB Tekywlero roga gocturnun 17789.0 MnH nees, He OOTSAHYB A0
nnaHa 0.3% (nntoc 1801.0 mnH 3a rog). HeHanoroeble poxonbl
coctaBunu 1514.7 MnH nees, 4YTO Bbile 3anfiaHMPOBAHHOMO YPOBHSA Ha
7.3% (nntoc 736.8 mnH nees 3a roa).

Pacxoabl B aHBape-utoHe 2015 roga coctasunu 21 mnpa 463.9 mMnH
neeB, YBENNYMBLUMCb MO CPABHEHWUIO C TEM K€ MEepMoLOM MPOLLSIOro
roga Ha 11.1%, n coctaBmB 81.4% OT nnaHa Ha 6 MecsAueB TEKyLLEero
roga. B aton ctathbe GlogkeTta npeobnagaloT pacxodbl coumanbHo-
KynbTypHOro xapaktepa — 72.5%. [anee cnegytoT: pacxogbl B
akoHomm4yeckon cdepe — 10.1%, pacxoabl Ha 060poHYy, 6Ge3onacHOCTb
N noggepxaHume ob6LecTBeHHOro nopsgka — 6% W pacxodbl Ha
rocyfapcTBeHHble ycrnyrn obLero HasHavyeHus — 4.6%.

Mo wTtoram paccmaTpuBaemMoro nepuoda AeUUNT HaLMOHaNbHOro
ny6nunyHoro GromxkeTa MongoBbl coctaBun 673.4 MUNIMoHa fees.

KommeHTapumn: — KAZARU — oxungaeTcsl, UTO 40 KOHLLa TeKyLLero roga
OyneTt BBeOeH B JKCMnyaTauuio Camblil NPOTSHKEHHbIM Ha TeppuTopumn
TypkmeHucTaHa rasonpoBsof "BocTtok-3anazg”, reHepansbHbIM
noapsgyYMKomM  KOTOPOro  ABNAETCA  FOCKOHUepH  "TypkmeHras".
PykoBoactBo TypkmeHucTaHa npuaaet 3Tomy cobbiTvio 6onblioe
3Ha4veHue.

OtoT TpybonpoBoa, Kak coobwwmnm Ha gHax u3  Awxabapga,
YCKOPEHHbIMW TeMnammn NpoknagbiBaeTca AN CBA3KM MECTOPOXAEHWUN
BOCTOKa CTpaHbl C MECTOPOXKAEHMAMN 3anagHOM YacTu, rpaHnyaLlen ¢
Kacnuewm, oTkyaa MoOXeT NosiBUTbCA BO3MOXHOCTb BbIATU HA MUPOBbLIE
pbiHKK - B EBpony 4Yepes Kacnun n Poccuio (no nobepexbio Mops).
Hago oTmMetTuTb, 4YTO MOCrnedHWn MNPOEeKT - TaK Ha3blBAeMoro
Mpukacnuickoro rasonposoga 4epe3 KasaxctaH B Poccuio -
3aMOpOXeH Ha boHe cHMKeHus 3akynok OAO "lMasnpom" TYpKMEHCKOro
rasa.

Uto kacaetca npoknagku 300-kunomeTpoBoro TpaHCKacnuicKoro
rasonpoBoaa k 6epery AsepbangxaHa Ansg peakcnopTa TYPKMEHCKOro
raza B EBpony uepe3 Typumo, TO 30eCb MNeperoBopbl, HarpoTuB.,
aKTMBU3NPOBarChb.

MoaTeBepxaeHneM ToMy cTarna HedaBHASA alxabagckasi BCTpeya Ton-
MeHeKepoB No aHepreTuke AsepbarigxaHa, TypkmeHucTaHa, Typumm
n EBpocotosa, KoTopble nognucanu COBMECTHYHO AeKnapauuio.

PaHee TypKMeHUCTaH 3asdBnsan O CBOEW TOTOBHOCTM cHabxatb EC
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"rA3IMPOM" nodan e cyd Ha
TypkmeHucmaH e
CmokaonbMckul apbumpax

Y30ekucrtaH

B pamkax uHeecmnpo2paMmbl
peasiuzoeaHo 63 npoekmoe Ha
$160.9 maH

rasom B obbeme o 40 munnvapgoB KyOOMETPOB €XerogHo, u3
kotopbix 10 munnmnapgoB  KybomMeTpoB  MOXeT  obecneuntb
pabotatowaa Ha MopckoMm 6noke TypkMEeHUCTaHa Manasuinckas
Petronas.

OcTtanbHble 06bemMbl MOryT ObiTb 0OGecneyeHbl 3a CYeT CTPOSLLErocs
Ha TeppuTopun CTpaHbl rasonposoaa "BocTok-3anan”, KoTtopbi bepet
Ha4yano oT MecTopoxaeHna "lankbiHbIW" W 3akaH4YuBaeTcs Yy
nobepexba Kacnus.

Mo  paHHbIM KOMMaHun "Gaffney, Cline & Associates"
(BenunkobpuTaHust), NpoBOAMBLUEN ayguT 3anacoB MECTOPOXAEHUSN
"MankpiHbIW" ¥ Onmanexawero "Awnap", COBOKYMHbIE PEeCcypCHble
3anacbl 9TUX ABYX nfowagen cocTtaBnsawT 26.2 TpunnuoHa
KybomeTpoB rasa.

HoBbin rasonpoBog "BocTok-3anag” nponyckHon crnocobHocThio 30
MApg KybomeTpoB rasa B rog Heobxogaum pgnsi obecnevyeHus
onepaTMBHOCTM MaHEBpa HanpaBfeHMsIMM MOTOKOB 3JKCMopTa rasa,
NOBbILLIEHNSA HAAEXHOCTN BHYTPUroCy4apCTBEHHOMO ra3oCHabXeHNs.
MpumepHass CTOMMOCTb CTPOUTENbCTBA ra3onpoBoda COCTaBMsSeT
6onee $2 mnpa. K nogpsigHbiM paboTam npuBnekatTcs U 3apybexHble
KOMMNaHUu.

KommeHTapuu: — Azer-Press — Poccunckmin "lasnpom" nogan uck
NpoTMB TYPKMEHCKOM rasofo0biBatollen K rasopacnpenenmrenbHon
komnaHun "TypkmeHra3" B CTokronbmckum apbutpax, coobuiaet
Forbes co ccbinikor Ha NCTOYHKKKM B "["asnpome”.

OTmevaeTcsi, 4YTO WUCK, B paMKax KOTOPOro pPOCCUNCKasi CTOPOHa
TpebyeT NepecMOoTpeThb LeHbl MO KOHTPaKTy, nofgaH 8 uioHs.

PaHee TypKMeEHUCTaH 0OBUHUIT ""asnpom" B NOJSTHOW
HennaTexecnocobHOCTKN, yTBepXaas, 4YTO NraTexu OT POCCUNCKOWN
KOMMNaHUK 3a TYPKMEHCKMI ra3 He Npon3BoaaTcs ¢ Havyana 2015r.
MosgHee coobwanocb, 4To TypKMEHUCTaH CMArYMn opMynIMpOBKY
npeTeHsnn K "asnpomy".

KommeHTapuu: — uzreport — ¢ Havana Tekywlero roga B pamkax
MHBECTULUMOHHON MNporpamMmbl 3aBeplueHa peanusauus 63 npoekToB
obwen croumoctblo $160.9 mMnH. B cosgaHHbIX crieumanbHbIX
MHOyCTpuanbHbIX 30Hax C Hadvana roga 3aBeplleHa peanusaums 5
npoekToB o6wen crtommocTteto $16.1 MNH, B TOM 4ucne no
NPOM3BOACTBY  LIBEWHbIX MalUMH, aBTOMOOWIbHBLIX  TOPMO3HbIX
KOMOAOK, METU30B N MeTannu4eckmx npodunen, nonnnponuieHoBbIX
TpyO, (PUTUHIOB, BEHTWUNEW W akceccyapoB Ha Tepputopun CU3
«knusak» ©n BbINyCKy aHTUOaKTepuanbHbIX WM MNPOTUBOBUPYCHbIX
nekapcTBEHHbIX NpenapaToB Ha TeppuTopun CUNI3 «Hasowny.

B uenom no pecnybnuke B TeveHue | nonyrogus Tekywero roga
BBEeAEHbl B akcnnyaTtaumio 1866 npom3BOACTBEHHLIX MOLLHOCTEW, Ha
KOTOpbIX co3gaHo 6onee 24.8 ThiCcAYM HOBbIX paboymx MecCT.
Hanbonbliee KONMMYEeCTBO MNPOEKTOB MO CO30AHU0  HOBbIX U
paclMpeHno  OEeWCTBYHOLUMX  NPOWU3BOACTBEHHbIX  MOLLHOCTEWN
peann3oBaHO B MPOMbILUNEHHOCTM CTPOUTENbHbLIX MaTepuanoB (666
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B | nonyz2o0uu Y36ekucmaH
oceou’s1 18 mprH. cymos
uHeecmuuyuu

Ub coxpaHun cmasky
peguHaHcuposaHusi Ha ypoeHe
9%

YKpauHa

PeanbHasi 3aprnsiama e YkpauHe
8 UloHe yMeHbwusnack Ha 26.3%

MPOEKTOB), B MNULIEBOM MPOMBbILSIEHHOCTN (461), TEKCTUINbHON WU
LWBEVHOM NpombIfeHHocTn (337), mebenbHom (169), XMMUYECKON M
HedTexmmumyeckon otpacnsx (149).

KommeHTapuu: — uzreport — MMHUCTEPCTBO SKOHOMUKM U ["OCKOMCTaT
Pecnybnukn Y3bekuctaH npeacraBunm otyeT o6 mTorax coumanbHo-
9KOHOMMYeckoro passuTus Pecnybnukm Ysbekuctan 3a | nonyrogue
2015r. CornacHo AaHHbIM MpeacTaBeHHbIM B OT4eTe, B TeuyeHue |
nonyroansa Tekywero roga obwun obbemM OCBOEHHbIX WMHBECTULUIA
cocTaBusl cBbiwe 18 TprH CyMOB, YBENMYMUBLUUCH MO CPaBHEHWUIO C
aHanornyHbim nepuogom 2014r. Ha 9.8%.

N3 obuiero o6bemMa OCBOEHHbIX MHBECTUUMIA cBbie $1.5 mnpa, vnu
21.3%, cocTaBuUnn MHOCTPaHHbIE MHBECTULMN N KPeaUTbl C POCTOM Ha
11%, B ToM 4ncne $1.2 Mnpa — NnpsMble MHOCTPaHHbIE MHBECTULUK (C
poctoM Ha 10.9%). O6bemM 0CBOEHHbIX cpeacTB PoHAa PEKOHCTPYKLMK
N pasBuUTUS Ha peanunsaumto KpymnHbIX WMHBECTULMOHHLIX MPOEKTOB B
CTpaTernyecknx oTpacnsax 3KOHOMUWKM BO3poc Ha 5.6% v coctaBun
$225 MnH.

Hanbonbwunii 06bem OCBOEHHbIX B TeyeHue | nonyroamsi TekyLiero
roga MHBECTUMLMIN COCTaBUNM COBCTBEHHbIE CpeacTBa XO3SIMCTBYHOLLNX
cybbekToB (32.3% oT obuero obvema), koTopble Bo3pocim Ha 31.8%
npoTMB aHanormyHoro nepuoga 2014r., 4TO OTpaxaeT npouecc
aKTUBHOW peanusauum OTpacnesBblX MporpaMmm Ausepcudukauumn um
MOBbILLIEHNA  KOHKYPEHTOCMOCOBGHOCTM  MPOM3BOACTBA, a  Takke
TepputTopuarnbHbIX NPOrpaMMm CoLManbHO-39KOHOMUYECKOrO pPa3BUTUSA
PErmoHoB.

KommeHTapuu: — uzreport — [loctaHoBneHnem [paBneHus
LleHTpanbHoro 6aHka Pecnybnvku Y36eKncTaH MPUHATO peLleHue o
COXpaHeHun cTaBku pedmHaHCMpOBaHUA Ha ypoBHe 9%.
[aHHOoe pelleHne npUHATO WUCXOASS W3 OCHOBHbIX HamnpasreHun
MOHeTapHoM nonutukn Ha 2015r., a Takke ¢aKTU4eckoro w
OXXMAAeMOro ypoBHeN MHNAUMK, coobLuaeT perynarop.

KommeHTapuu: — Interfax — peanbHas 3apaboTHasa nnata yKkpavHUEB B
noHe 2015r. ymeHbwmnnacb Ha 26.3% no cpaBHeHuto mtoHem 2014r.,
Torga Kak no cpaBHeHuto ¢ maem 2015r. yesenuuunacb Ha 5.8%,
coobuwuna NocygapcteeHHas cryxba CTaTUCTUKN.

Kak oTmevaet [occraT, cpegHasa 3apnnaTta WTaTHbiX paboOTHUKOB B
cTpaHe B utoHe 2015r. no cpaBHeHuto ¢ uoHeM 2014r. Bblpocra Ha
19.4%, no cpaBHeHuto ¢ maem 2015r. — Ha 6.4% wn coctaBuna 4299
rpH. B mae cpegHasa 3apaboTtHas nnata wTaTtHbiX paboTHMKOB B
YkpauHe coctaBnsna 4042 rpH, B anpene - 3998 rpH, mapte — 3863
rpH, peBpane — 3633, aHBape — 3455 rpH.

CambIn BLICOKMI ypPOBEHb 3apniaT B MPOLUIOM MecsiLe 3adMKCUPOBaH
B Kuee (6,779 TbIC. rpH), CaMbll HU3KMI - B TepHOMNonbCckon obnactu
(3,193 ThiC. IpH).

B unoHe no cpaBHeHMIO C MaeMm Tekywlero roga 3apaboTtHas nnata
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MuHeuH YKkpauHbl oxxudaem e
20152 nocmynneHue e obwuli

¢hoHO MecmHbIx 6r03xemoe 91
MIpOo 2pH

MB® 0d06pusn o4epedHol
mpaHw YKpauHe

YkpauHa nodnucana dozoeopa o
ebidenieHuu kpedumoe om BB u
SinoHuu Ha o6wyro cymmy $800

Bo3pocna B obpasoBaHun (Ha 24.2%), rocyaapCTBEHHOM YyrpaBneHun
n obopoHe, obAsaTenbHOM counanbHOM cTpaxoBaHun (Ha 9.9%),
dMHaHCOBOM W CTpaxoBon pfesTenbHocTM (Ha 7.2%), TpaHcnopTe,
CKIMaZiCKOM X035IMCTBe, MOYTOBOM U Kypbepckon aeatenbHocTn (Ha 7%),
ONTOBOW M PO3HUYHOM TOProBre, PEMOHTE aBTOTPAHCMOPTHbLIX CPeacTB
n wmortouuknos (Ha 4.3%), B cTpouTtensctBe (Ha 4.2%),
npomMbiwneHHoctn (Ha 2,5%), npodeccMoHanbHON, Hay4yHoOn U
TexXHu4eckon geatenoHocTu (Ha 4.8%).

B TO Xe Bpemsa 3aduKkcMpoBaHO CHWXeHuWe 3apnnaTtbl B cdepe
onepaumi ¢ HeaBwxkmmocTbio (Ha 10.2%), cenbCKOM XO3SNCTBE,
necHoM u pbibHOM xo3ancTtee (Ha 5.5%).

KommeHTapun: - Interfax — "CormacHo 3KCMEepTHOM OLEHKE,
oXmngaemble NOCTynneHnsa B o0wmin doHa MecTHbIX OrogxeToB B 2015r.
coctaBat 91 Mnpg rpH, 4to Ha 17.4 mMnpg rpH Bbile rogoBbiX
nokasatenen, YTBEPXOEHHbIX MEeCTHbIMM oOpraHamu Bnactu',
coobuiaeTca B npes3eHTauun MMHUCTEPCTBA, 0OHAPOAOBaHHOM Ha €ero
Beb-canTe.

Kak cooblianock, noctynneHns B obwmm oHa MecTHbIX OtoaxeToB B
saHBape-unoHe 2015r. coctaBunu 44.6 mnpg rpH, 4to Ha 12.2 Mnpg rpH,
nnn Ha 37.7%, npeBbiaeT nokasaTernb 3a aHanornyHbli nepuopg
2014r. Mpn 3TOM NOCTYNSEHUSA OT Hanora Ha 4oXo4bl (PU3NYHECKMX L,
Bblpocnn Ha 16.2% - go 23.6 mnp4 rpH, OT nnathl 3a 3eMSil0 - Ha
25,9%, no 6,6 mnpa rpH. 'ogoBble MnaHbl MO 3TMM MNoKalaTensam
BbINOSIHEHbI COOTBETCTBEHHO Ha 54.3% wn 57.4%.

M3 HOBLIX HanoroB AOMNONHUTENbHLIN 5%-HbIN aKUM3HbIN cOOp NpUHEC
MEeCTHbIM Otogpketam 3.2 Mnp4 [PH, a Hamnor Ha HeaBWXMMOe
NMYLLEeCTBO — 274.7 MIH FPH NpW rogoBOM nnaHe 226.2 MIH rpH.

KommeHTapun: - Interfax — VYkpavHa nonyuyuna ogobpeHue
pykoBoactBa MexayHapogHoro BantoTHoro doHga (MB®) Ha
nonyyYyeHne Ccriegywolwero TpaHwa ¢UHAHCOBOM MOMOLM  OOLWnMm
o6bemom $17.5 mnpa, coobuiaeT areHTcTBO Bloomberg co ccbinkoi Ha
NCTOYHUK, NOXENaBLUMIN OCTaTbCst HEU3BECTHbIM.

"YkpavHa nonyyuna opobpeHue pykoBogctea MB® Ha nonyyeHve
cnenytowen Yactn eé $17.5 mnpa noMmoLUmM nocre NPUHATUS 3aKOHOB,
Tpebyembix PoHOOM M nporpecca B PeCcTpyKTypusauum pJonra c
Kpegutopamu, COrMacHoO WCTOYHUKY, 3HaKoMOMy C cutyauuen", -
roBOpUTCS B COOOLLEHNN areHTCTBa.

dopmanbHoe ofobpeHue Ha nonyyvyeHue TpaHwa YKpavHa A0oShkHa
nonyuuts 31 wong, Korda y wcnonHuternbHoro coseta MBO®
3annaHnpoBaHa BCTpeYva no aToMy BOMNpoOCy.

Kak coobwanocb, B MWHYBLIYH MATHMULY B agMUHUCTpauun
npesngeHTa 3asaBunv, 4YTO YKpavMHa BbINOMHMAA Heobxoanmble
ycnoesus ons nposegeHus 3acedaHust Coseta gupektopos MB® 31
WIONS U paccynTbiBaeT Ha MOMNOXUTENbHOE peLleHne O BblAeNeHun
criegyoulero TpaHwa B pasmepe $1.7 mnpa.

KommeHTapuu: — Interfax — YkpamHa nognucana co BcemupHbim
b6aHkom (BB) n AnoHmen goroBopa O MpedocTaBfeHUM KpeguTa Ha
$500 mMnH wu $300 MNH COOTBETCTBEHHO, COOOLIA@eT MWHUCTP
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MJIH

3KOHOMWYECKOrO  pas3BUTMS WM TOproBnu  YKpaumHbl  AinBapac
AbpomaBuyyc.

"CnycTa rog, HakoHel nognucanu kpeauT Ha USD 500m ($500 mnH —
N®d) co BcemmpHbim Bankom + USD 300m ($300 mnH — U®) ot
AnoHun. [Ona  OwmkeTHbIX HyxXa", - Hanucan rmaea MOPT B
MUKpobnore B TBUTTEPE B NATHULLY.

OH Bblpasun GnarogapHocTb BcemupHoMy GaHKy, SMNOHCKOMY
npaBUTENBLCTBY, a Takke MWHUCTPY MHAHCOB YKpauHbl HaTtanbe
Apecbko n ee komaHae, BepxosHon Page n KabuHeTy MUHUCTPOB.
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) EBpa3uitckuin Bank Pa3Butua Ne2015-27

lNocypapcrea-yuactHukn EABP Benapych Kasaxcran Heiprescrad Poccua

Mokazatens | esapran 2015r.

Poct BBN (%, | ke. 2015r K | kB, 2014r) 2,2 -2,0 22 7.0 -2,2 53
PoCT npomMbIWASHHOND NPOM3IBOACTEE (%, | KB, 2015r K | K. 2014r) 2,0 =13 0,6 209 -0,4 16,7
POCT NpoayKLUMKH CENBCKOTD XO3ARCTEE (%, | KB. 2015r K | KB. 2014r) 45 51 3.0 1.6 3.5 53
PocT obwema rpysonepeso3ok (%o, | KB, 20151 K | kB, 2014r) -12.8 -4.5 2,0 2,0 =17 -02
MHBECTHLUMM B OCHOBHOW Kanutan (%, | kB. 20151 K | kB. 2014r) =24 =* -1,1 29 == 59 -6,0 09
IKcnopT (mapa 5, | kB, 2015r) 0,3 6,3 118 0,4 BE6 0,1
MmnopT (mapg, 5, | ke. 2015r) 07 6,8 7.2 09 46,2 0,1
Caneno Tekyweros c4eTa (8 % v BBIN, | ke. 2015r) -8,0 ** -6,7 == 23 =" 246 ** BB * -80 **
(OGMEHHBIA KYPC, HALKWOHANBHEA BanwTa K goanapy CLUA (cpegduid 33 | kB, 2015r) 4773 147883 1B4.6 60,8 62,2 55
Mugnauua, MNLU (%, mapT 20151 & mapTy 2014r) 58 16,2 52 85 16,9 6,5
PocT nexesHoi maccel, M2 (%%, mapT 20151 K mapTty 2014r) =44 10,8 12,7 09 6,2 3.0
30N0TOBANKTHLIE pe3epBbl (B MECALAX HMNOpTa ToBapoe, mapT 2015r) 4.2 13 87 3,7 10,8 0,3
MpoduuuT [ OedHUKT rocynapcTeesdoro Sioa#eta (8 % | BBN, | ke. 2015r) : =17 32 ° -02 0,4 =27 45
POLCT KpeOuTOBaHHA IKOHOMHKK BaHKkamu (3, mapT 20151 k mapTy 2014r) : 14,2 279 =10 450 17,8 255 ===
MoKHa3aTENE KEYECTES SKTHEDB OAHKOBCKOW CHCTEMBI, HEPAOOTIHWKE KPpeguTel [ KpeauTel (%, MapT 20150) * 83 T0 === 23,4 54 5 28,3
MoHa3aTenk afeKBaTHOCTH KANWTaNa GaHKOBCKOW CHCTEMB], KANWTaA [ aKTHBRl (%, mapT 2015r1) 145 13,8 **== 13,4 207 129 116

MCTOYHHEM: HEWHOHANEHEIE BESOMCTES

Mpuneyarua:

‘B Benapyck, Kasaxcrane, POCCMKH yHa3ad npoduuHT/ 4edrunT KoHCoNMaQupoBaHioro BiogweTa 6 % w BBN

* B Eenapyci u POCCHM yHa3aH 0ObeM KPEOHTOB GAHKOBCHOTD CEKTORa: B Ta4#HKHCTEHE YHa3aH 0fbEM KPEOUTOE KPS OHTHEIX CRraHHIaLMI
*B Benapycd w Poccud yRaszad ofkem 0eno3MToE B DaHKOBCKOM CEKTOpe

B HazaxcTaHe yKasaHbl 3afMbl © NPOCHOYEHHON 380N EHHOCTEID CBbIWE 90 AHeil

* - OLEHKE HEUHOHENEHEIX BEOOMITE

** - nokazaTtens 3a 2014 rog

see %, despans 2015r. K pespano 2014r

ee= - nerabpe 2014 rona
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