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@ EBpa3unckumu bank Pa3Butusa Ne 2014-3 bespana 2014 ropa

MAKPO3KOHOMWUYECKUN OAUOXKECT

HoBocTu rno6anbHOM 3KOHOMUKU

CLUA: cornacHo npegBapuTenbHOW oueHke, no utoram |V keaptana 2013-ro poct BBI1 k npeabigywemy
kBapTtany coctasun 3.2% B rogoBom MacwTabe C y4yeTom Ce30HHOCTU. MeauaHHbI NPOrHO3 3TOoro
nokasartens 6bin paBeH 3.0%. [JaHHble N0 goxodamM M NMOTpeoGsieHMID AOMOXO3ANCTB B Aekabpe Hocunu
CMELLaHHbIA XapakTep: O0Xo4bl HEOXWAAHHO He NPOAEMOHCTPMpOBaNM pocTa, HO POCT noTpebneHus
3aMeTHO npeBbicun 6OMNbWMHCTBO NPOrHo3oB. OKOH4YaTenbHasi OUEHKa WHAEeKCa NoTPeoduTenbCKUX
HacTpoeHun no Bepcun MwuunMraHckoro yHMBepcuTeTa 3a siHBapb cocTtaBuna 81.2, Huke, YeM 3HadeHue
nHaekca 3a gekabpb (82.5), Ho Bbiwe npegBaputenbHon oueHkn (80.4). Mo mMToram siHBapsi HEOXMOAHHO
3HauYUTENbHO CHU3UICA uHaeke ISM (aHanor PMI) ans npoMbIWeHHOCTH, coctaemB 51.3, N0 cpaBHEHUIO C
57 B nekabpe. OgHoBpeMeHHO, nHaekc ISM ansa cdepsbl yenyr ysenunuuncsa oo 54 ¢ 53 B gekabpe.

B cpeaoy Ha npowrnon Hefgene pykoBoactBo PepepanbHon PesepBHon Cuctembl (PPC) npuHano
peLleHne YyMeHbLIMTb 00bema TeKyLlen NporpaMMbl «KONMYECTBEHHOTO cMsirdyeHnsi» Ha $10 mnpa go $65
MITPA B MeCsL, NPOAOITKMB Y)XXECTOYEHNE AEHEXHON NOMNUTUKN, HaYaToe B Aekabpe npoLunoro roga.

EBpona: okoH4YaTenbHble OLEHKM MHAEKCOB PMI anst cTpaH eBpo30HbI 3a AHBapb NOATBEPAUNN YyryylleHne
3TMX MokasaTenen no cpaBHEHUO C Oekabpem, HemHoro Oonbllee, 4YeM OLEeHMBanocb paHee, AOns
NPOMBILIIIEHHOCTU, U MeHblLUee AN ccpepbl yenyr. B To e Bpemsi, pO3HUYHbIe npoaaxu B MepmaHumn
HEeOXMAAHHO 3aMETHO CHM3UNUCb, Kak K npeablgywemy mecauy (Ha 2.5%), Tak u K TOMy Xe Mecsauy
npegbigyLwiero roga (Ha 2.4%), no ntoram gekabpsi.

Asusn: B Kutae, nnpekcol PMI, ocmumanbHein n no sepcun HSBC, Ana npOMbILLIIEHHOCTU CHU3UIUCH MO
utoram sHBaps. OdwuuymnaneHbin PMI ana cdepbl ycnyr Takke CHU3WMACA MO CpaBHEHMIO C Aekabpem.
BonblWKMHCTBO NpOrHO30B npegnonarano HebomnblIOe CHUMXEHME UM PoCcT 3TOro nokasatens. Passutue
cuUTyauum B KUTauCKOM (puHaHCOBOM ceKkTope (B CBA3M C yrpo3omn gedonta no obsasarenscteam China
Credit Trust no ogHOMY M3 CTPYKTYPUPOBAHHbIX NPOLYKTOB) CTano OgHUM 13 pakTOpOB BOMATUIBHOCTU Ha
(PUHAHCOBbLIX pPbIHKAaX B TEYEHME nepuoaa, NpoLIeaLlero ¢ BbixoAa npeablayLuiero Bbinycka ganmxkecTa.

B AnoHun, nupekc PMI onsi npoOMbIWNIEHHOCTM 3a SIHBapb 3aMETHO BbIPOC, AOCTUTHYB MakcMMyMma 3a
npnbnmanTencHo 8 net. AHanormyHbIM Nokasatenb Ans cepbl ycryr, HanpOTMB, HECKOMbKO CHU3WACS MO
cpaBHeHMIO C pgekabpem. lMMpombiwieHHOe MNPOU3BOACTBO, MO MNpPeABaApPUTENBHOW OLEHKE, 3aMeTHO
BbIPOCIIO MO wTOraM pAekabps, kak K Hosbpto, Tak u K pgekabpio 2012-ro. Takke, B pgekabpe
NPOAEMOHCTPMPOBANN OLLYTMMbIA POCT PO3HUYHbIE MPOAAXMW, YMCNO HAYaBLUMX CTPOUTLCA OOMOB, U
3aKa3oB B CTpouTenbCcTBe. 3HaYMTeNbHeE, YeM OXMAanochb, CHU3UIICS YpoBeHb 6e3paboTulbl B CTpaHe.

TOBaprIe PbIHKWK: Hed)Tb HECKOJIbKO yMeHbLWITacb B LUeHe Mo ntoramMm nepunoga, npoweawero ¢ Bbixoga
npenbioywero BblMyCKa hanmkecTta nog BNUSIHUEM OaHHbIX, YKa3blBalOWMX Ha BO3MOXHOE 3amMenlneHue

Mpumeuanume: HactoAwmin faiayKecTt noarotosneH AHanUTUYeckum ynpasneHviem (AY) EBpasuiickoro 6aHka pa3sutus (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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3KOHOMUYeCKoro pocta B Knutae n, B MeHbLleN MexayHapogHble LeHbl Ha HedpTb U 30510TO
ctenenn, CLIA, a Takke 03a6oquHo§TM 120 1400
OTHOCUTENBHO nepcnexkTne «emerging -
markets». 110
- 1300
+ 1250
LleHbl Ha HedTb NO UTOram TOoproB 4 cespans
2013 ropga: odmumanbHble UeHbl HemTSHbIX - 1200
dbtodepcoB OGnmkamwero mecsila MnoCTaBKu - 1150
coctaBunu B JloHgoHe Ha Inter Continental 80 1100
Exchange Futures Europe — $105.78 (-1.5% no 7s5HB  12sHB  17sHB 22sHB 27 sHB 1 (peB
CpaBHeHuo C 28 siHBaps) 3a bappesb; B Hbto- ——— NYMX WTI Crude ICE Brent Crude COMEX Gold
Mopke Ha New York Mercantile Exchange —
Light Sweet Crude Oil — $97.19 (-0.2% no Hemostuk: Bloomberg

CpaBHEHMIO C 28 sHBaps1) 3a Gappernb.

LleHbl Ha 3onoTto no utoram ToproB 4 despanda 2013 roga: oduumanbHaa ueHa oboYEPCOB Ha 30510TO
Grvkanwero mecsua noctaskm B Hbto-Mopke Ha COMEX coctasuna $1251.7 3a yHumio (+0.1% no
CpaBHeHWIO C 28 aHBaps).

KoHcmaHmuH ®édopos, Omden cmpaHo8020 aHanusa AY

Mpumeuanume: HactoAwmin faiayKecTt noarotosneH AHanUTUYeckum ynpasneHviem (AY) EBpasuiickoro 6aHka pa3sutus (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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HOBOCTU B rOCYOAPCTBAX-YYACTHUKAX EABP

ApmMeHus

> Bnepsble 3a nocnegHuve roabl rocoromxker 2013 roga BbINONMHEH C MPOUUUTOM, KOTOPbIN
coctasun 41.5 mnpg gpamos, HO nNo dopmaty CneuumansHOro crtaHgapTa pacnpocTpaHeHust AaHHbIX
(CCPLO), Bkntovatowero B cebsi MoNyyYyeHHble CpPeacTBa W BbIMOSIHEHHbIE pacxodbl B pamkax
KaHLUENsApuin no WCMOMHEHUIO LEeMeBbIX MNporpamm, (UHAHCUPYEMbIX W3 BHELWHUX WCTOYHMKOB,
nedunuunt Gromxketa coctaun 16 mnpa 397 MnH ApamMoB.

» CornacHo cdopmaty CCP[Ll poxogHasa 4Yactb rocoromketa B 2013 rogy yBennumnacb Ha 13.5 %,
cocTaBumB K KoHUy roga 1 TpnH 066 mnpa 486.9 mnH gpamoB. Hanorosble 1 NOCTYNNEHUS U MO JINHUK
TaMOXEHHbIX MOLUSNH YBENMUYUIMch Ha 14%, ouunanbHble rpaHTbl — COKpaTUnmUCh Ha 29.6%.

» CornacHo dopmaty CCP[ pacxoabl rocoromkera B 2013 rogy yBennumnucb Ha 8.2%, coctasuB 1
TpsH 082 mnpg 883.9 MnH gpamos.

» Bnactn npegBaputenbHO OLEHMBAOT POCT 3KOHOMMKM cTpaHbl no utoram 2013 roga B 3.5%,
3a8BMn B cpegy MUHUCTP dhmHaHcoB pecnybnukm Oasug CapkucsaH. B 6ogxete Ha 2013 rog Gbin
3anoxeH poct BBl Ha 6.2%.

» B aHBape 2014 roga 3admkcupoBaHa MHNALMA Ha ypoBHe 2.8% npwu rogoson nHbnaumm B 5.5%.

Foc6rogxet PA CtpykTypa HanoroB B 2013
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KommeHTapuu: B |V kBapTane coctosiHme rocoiomxera yxyawmnnochk B CUNy 3aMmeasieHnss pocta 4OXOA0B A0
13.5% ¢ 17.9% no utoram Tpex KBapTasioB B rO4OBOM BblpaXXeHMU. HeCMOTpst Ha OXnaaHus, pOCT pacxodoB
rocbrompkeTta 3ameagnunca oo +8.2%. B pesynbTtate, npomumt rocorogketa CMEHUICs nerkum aeuumTom,
KOTOpbIi MOXHO oueHutb B -0.4% BBI1. Cnegyet otmeTtuTb, 4TOo Aedumumt GrogkeTa Habnwogaetcs npu
MCrnonb30BaHUM MoKasaTenen rocbiwompketa, cocTaBneHHblx Mo dopmaty CCPL. CornacHo ke
HaumoHanbHomy chopmaTty rocbogkeT Obin cBegeH ¢ npoduumtom B 1% BBI. HecmoTpsa Ha HU3kmi pocT
BBIM cocTtosiHne roccumHaHCOB yny4ywmnock Gnarogaps BbICOKOMY Temmny pocTa AOXOAOB, 06ecnevyeHHoro
poctoM (+14%) HanoroB M MOLWMWH, YNYYLWEHNO HaroroBoro agMWHUCTPUPOBAHUS U U3MEHEHUs B
HaNoroBoM 3aKOHOAATENbCTBE, @ TakkKe POCTY BbINMAT CO CTOPOHbI KPYMHbIX HanoronnaTtenswukos. Kak yxe
OTMeYarnocb, CKPOMHbIN POCT pacxofoB OOBACHAETCS HeAOMCNONMHEHNEM pacxoaoB. MpoekT rocbogxkeTa Ha
2014 roga npepgnonaraeT CyLeCTBEHHOE yBenunyeHue pacxogoB (+18.6%) 6e3 yBenmMyeHust HanoroBow
Harpysku, W, COOTBETCTBEHHO, paclimpeHne aeduuuta Ao 2.6% BBI1, 4yto, 6e3ycrnoBHO, cTUmMynupyet
9KOHOMMYECKYI0 aKTUBHOCTb, HO ByaeT cnocobCcTBOBaThL BHELLHEN YCTONYMBOCTH.

ApmaH AxyHbaes, Omderi cmpaHo8o20 aHanuda AY

Mpumeuanume: HactoAwmin faiayKecTt noarotosneH AHanUTUYeckum ynpasneHviem (AY) EBpasuiickoro 6aHka pa3sutus (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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benapycb

» T[lo wuToram pgekabps, mpeduUUT BHeLWHeW ToproBnuM ToBapamu coctaBun  $904.8 MnH,
YBENMYMBLUNCH MO CpaBHeHMIO ¢ $647.2 B Hosbpe. Mo ntoram IV KBapTana aToT nokasaTenb COCTaBuI
$2.271 mnpa, no ntoram 2013 roga $5.766 mnpa. edwmumTt BHewHen Toproenm ToBapamu 3a 2012
roa 6bin paBeH $344.5 mnH.

» CornacHo nHpopmaumm MmHmuctepctea PMHAHCOB, BHELWHUWA FrocyAapcTBEHHbIN gonr benapycu Ha
1 anBaps 2014 roga coctasun $12.4 mnpg, wnm 17.4% ot BBI, npu noporoBom 3HayeHun 25% ot
BBIN. Ha 1 gaHBaps 2013 roga BHeluHWA rocoonr coctaenan $12 mnpa, wnm 18.9% ot BBI.
BHyTpeHHMI rocyaapcTBeHHbIW ponr Ha 1 sHBapst 2014 roga Bbipoc Ao 35.7 TpnH pybnen, nnu
5.4% ot BBI1, npn nopore He 6onee 20% k BBI1. Ha Hayano 2013 roga oH cocTtaensan 25.8 TprnH
pybnen, unun 4.8% « BBI1.

» CornacHo coobLieHunto, 06HapogoBaHHOMY MO UToram 3acefaHus npasneHns HaunoHanbHoro 6aHka,
CHMXeHne UHdpnaumn 0o 11% cTaHeT rnmaBHoN uenbio paboTbl HaunoHanbHoro 6aHka Benopyccun
Ha 2014 roga.
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KommeHTapuu: gedvunt BHELWHEN TOProBniv ToBapaMu pesko ysenuuuncs B gekabpe 2013 roga. AnHamumka
3TOro nokasaTens COOTBETCTBYET CE30HHOCTMU, CBA3AHHOW C MMMOPTOM 3HeproHocutenen. Tem He MeHee,
©anaHc BHELUHEeN TOProBnn CTpaHbl 3HAYUTENBHO YXYALUUIICHA NO CPABHEHUIO C TEM e NepPMoLOM MPOLUSIOro
roga v no utoram |V keaptana v no ntoram 2013-ro B Lenom.

3apada cHwkeHus nHbnaummn go 11% c 16.5% B 2013-m, noctaBneHHasa nepen cobon HaumoHanbHbIM
GaHKOM SBMSETCA peanucTUYHOM NpU  YCrOBMW MNPOBEAEHMSA MNOCnNefoBaTeNbHOW MOMAUTUKM B OTOM
HanpaBneHnn. ATa nonuTuka OygeT Takke CrnocobCTBOBATb PELUEHWUIO 3a4aun COKpPaLleHUS BHELLHEero
ancbanaHca, KoTopas siBnAeTca Hambonee HacyLWHOW ANst CTpaHbl.

KoHcmanmuH ®édopos, Omaden cmpaHo8oeo aHanu3za AY

Mpumeuanume: HactoAwmin faiayKecTt noarotosneH AHanUTUYeckum ynpasneHviem (AY) EBpasuiickoro 6aHka pa3sutus (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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KasaxcTaH

» WHpekc noTpebuTenbcknx ueH B KasaxctaHe B aHBape 2014 roga no cpaBHEHUIO C NMpeablgyLuinm
mecsauem coctaBun 100.6%, cooOLLMMO areHTCTBO N0 CTAaTUCTUKE.

> 0O61bem aeHexHom maccbl (M2) Ha koHey 2013 roga coctasun 8680.6 mnpa. TeHre, 4to Ha 1.5%
GonbLue Yem B npeablayliem mecsue n Ha 1.6% 6onblie Yyem Ha koHew, 2012-ro.

» «YeTKo oTCcnexuBaTtb UCNONHEHVE Npeaena pocTa TapudoB, a Takke BNUAHWE AaHHOro hakTopa Ha
WHNAUMIO B CTpaHe» nopyyusnt 3amectutenb npembep-muHuctpa PK Baxeir CyntaHoB. OH
HaMoOMHWI, YTO MNaBOW rocygapcTBa B nocraHum Hapogy KasaxctaHa nopyyvyeHo HaunoHanbHoMy
GaHKy M npaBuTenbcTBY A0 1 Mas Tekywlero roga npopaboTaTb KOMMMEKC Mep MO CHWKEHWUIO
nHpnaumm ot 3-4% kopuaopa B cpegHecpO4HON NepcrnekTuBe.

» «B 2013 rogy paccmotpeHbl 1 Tbic. 73 3asBku, 13 HUX 336 nnu 6onblue 30% oTknoHeHo. CHxkeHo 29
TapndoB, Ha MNpexHeM YpOBHEe ocTaBrneHbl - 41, ¢ noBbiweHWem yTBepxaeHa 478 unu 45%», —
coobwun Mypat OcnaHoB (rnaBa areHTCTBa Mo perynmpoBaHni0 eCTECTBEHHbIX MoHononun - APEM).

» Tlpn HaubaHke pecnybnukn (HBPK) B 3TOM rogy nosiBUTCS rocynapcTBEHHOE KpeauTHoe 6ropo.
HBEPK moxeT ob6si3aTb ©6aHkM NpUHYAUTEeNbHO npogaBaTb CBOM NMPOONeMHblie KpeauTbl, 06bem
KOTOpbIX NPEBLICUT onpeaerneHHyo nnaHky. O6 atom 3aasun npeacepdatens HaunoHanbHoro 6aHka
PK Kanpat KenumbeTos.
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KommeHTapuu:

B sHBape 2013 roga rogoBasi MHNAUMSA npogornkaeT 3ameanatbcs n coctaBuna 4.5% npu LeneBom
kopuaope B 6-8%. C TOYKM 3peHMe KOMMOHEHTOB MHANALMKN, HA POHE HU3KOrO YPOBHS NPOAOBOSIbCTBEHHON
N HEMNpoOgoBOSIbCTBEHHOM rogoBon nHnsaumm B 3.4%, 3amegneHme nHnsaumMm Ha nnatHele yenyrn o 6.8%
cnocobcTBoBano  3ameaneHnto.  Huskuin  ypoBeHb  UHMNSAUMM  NpogormkaeT  OOBbACHATbLCA  crabbiM
WHMASLMOHHBIM [AaBfIEHNEM CO CTOPOHbI BHELHUX (PakTOpOB, KpanHEe HU3KMM TEeMNOM pocTa AEHEXHOWN
mMaccbl M2 (Mpu cokpawlarolencs geHexHon 6ase), a Takke BbiCOKoW 6a301 NpoLusioro roga, kotopas dyget
oKasblBaTb CAepXUBatoLLLEe BNUAHME B TedeHMe Beero | keaptana, HecMoTpst Ha oxngaemoe HEPK ce3oHHoe
ycKopeHue nHpnaumm oo 6.6-6.8% B rogosom BbipaxeHun. Ha 2014-n HBEPK coxpaHsaeT ueneson kopuaop B
6-8% Ons rogoBon MHMNSAUMK, HO, NO BCeW BMAMMOCTU, npasutensctso, HEPK n APEM 6yayT coBmMecTHO
CTPEMUTBLCS K HOBLIM LIENEBLIM opueHTnpam B 3-4%.

ApmaH AxyHbaes, Omden cmpaHo8020 aHanusa AY

Mpumeuanume: HactoAwmin faiayKecTt noarotosneH AHanUTUYeckum ynpasneHviem (AY) EBpasuiickoro 6aHka pa3sutus (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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Kbiprbi3cTaH

» T[lo coctoaHmo Ha 31 pekabps 2013 roga pasmep rocygapcTBeHHoro pgonra Kbiprbi3ckowm
Pecnybnuku coctasun 167 mnpg 432 MnH COMOB, B TOM 4Mcne BHeWHuA gonr - 155 mnpg 556 mnH
COMOB, BHyTpeHHun gonr — 11 mnpg 876 mnH comoB. O6 3ToM npouHdopmupoBana 1 despans

npecc-cnyxba npasuTenbctBa KblprblacTaHa no uMToram coumanbHO-3KOHOMUYECKOro pas3BuTUSA 3a
2013 rog.

» Ha 2014 rog 3annaHupoBaHo npousBoacTBo 600 Thic. yHUMM 3onoTa Ha KymTtope, coobwun 5
deBpans MUHUCTP akoHOMUKM Temup CapueB Ha 3acegaHun Xoropky KeHewa. o ero crnosam, ot
3TOro nnaHupyeTcs nonyunte 749 mnH gonnapoB. «116 MnH gonnapoB unu 166 MnH gonnapos
nonyunt KP B cnyyae 3aknto4eHns HOBOro cornaiueHusy, - cooowmn T.Capues

» B 2014 rogy pa3smep neHcun B Kbiprbi3ctaHe B cpegHeM yBenuumntca Ha 200 comoB, coobLumn
npeacenatens CoumanbHoro ¢oHaa MyxammeTtkanbin AbynrasveB 4 deBpans Ha 3acegaHum
KomuteTa XK no counanbHOM NOAUTUKE.

» 3a 2013 rog o6bem BHewHeToproBoro o6opota KbiprbidacTaHa coctasun 7 mnpg 736.3 MnH

ponnapoB unn 375 mnpg 301.9 mnH comoB. O6 3TOM roBOpUTCS B AaHHbIX [OCcygapCTBEHHOM
TaMOXEHHOW CNyX0bl.
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KommeHTapuu: ntoroBble faHHble 3a 2013 rog ewe He JocTynHbl. HO cornacHo gaHHbIM Nno rocboaxeTy 3a
nepuopg siHBapb-HOA6pb 2013-ro, COCTOAHME rocOmKeTa CyLLECTBEHHO ynydwunock 6narogapsi, no Bcen
BUAMMOCTWN, MNOMUTMKE KOHCONMMAALMM PaCXOAOB W YCUMMSM MO PacCLUMPEHMIO FOCAOXOAOB B YCIOBUSAX
BblCOKMX TemnoB pocta BBIl. B pesynbtate rocbiogxetr cnoxuncsa ¢ npocdwuuntom B 0.4% BBI.
dopmupoBaHme npocuumTa rocbromxkeTa o6bACHAETCA KOMOMHALMEN YCKOPSIOLLEroca Temna pocta 40X040B
(+15.7% B rogoBOM BblpaXXeHUM 3a NepuMoa SHBapb-HOSIOPb) 1 cokpalLatomxca pacxogos (-1.4% B uenom 3a
nepvog sHBapb-HOs6pb 2013). OTHOCKMTENBHO BBI1 COBOKYNHbIE OXOALI M pacxodbl rocbiogkeTa cocTaBunm
cooTBeTCTBEHHO 29.2% BBIT n 28.8% BBI1. HecmoTpss Ha HenonHoe BbINOMHEHWE nraHa no cbopam
HanoroB, 2013-1 rog oTnMyaeTcs CyLWeCTBEHHbIM POCTOM JOXO0A0B, CBSA3AHHOMO C BbICOKMMM TEMNAMK pocTa
BBIM n nyywen agMuHUCTpaumen Hanoros. Tem He mMeHee, B TO BpeMs kak HOC, TaMOXeHHble MOLANHbI 1
aKumabl pocnu BbICTpbIMM TeMNamKn, cOopbl MO MOAOXOAHOMY Hanory M Hamory Ha npubbinb COKpaLlanuchb,
4yTO, MO BCEWN BUANMOCTU, CBA3AHO C HecbanaHCMpPOBaHHbLIM POCTOM B pearlbHOM CEKTOPE 3KOHOMMUKE.

ApmaH AxyHbaes, Omden cmpaHo8020 aHanusa AY

Mpumeuanume: HactoAwmin faiayKecTt noarotosneH AHanUTUYeckum ynpasneHviem (AY) EBpasuiickoro 6aHka pa3sutus (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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CornacHo nepsou oueHke Poccrata, no utoram 2013 roga BBI1 ctpaHbl coctaBun 66689.1 mnpg
pybrien. B peansHom BeipaxkeHun, BBIT Bbipoc Ha 1.3% no cpaBHeHuio ¢ 2012-m.

[ob6aBneHHas CTOUMOCTb, NPoM3BeAEHHas B A00bIBaOWMX OTPACNAX NPOMbILWIEHHOCTU Bbipocna
Ha 0.9%, B obpabartbiBalowmx otpacnax Ha 0.8%, B cennbCKkOM xo3amncTBe Ha 3.2%, B ONTOBON U
po3HuyHoM Toproene Ha 1.1%, B TpaHcnopTe u cBA3n Ha 1.1%, B puHaHCcoOBBbIX ycnyrax Ha 12%,
B CEKTOpE onepauum ¢ HeABMXKUMOCTbLI Ha 1.6%, B 3gpaBooxpaHeHuun Ha 3.1%, cHM3Mnachb Ha
1.6% B nNpou3BOACTBE M pacrnpenerieHM Tenna, 3NeKTpuyecTBa, rasa M Bogbl, U Ha 2.4% B
CTpouTenbCTBe.

Co cTopoHbl NoTpebneHns, pocT B peanbHOM BbipaxeHun no utoram 2013 roga coctasun 4.7% ans
notpebneHus gomoxo3nanctB. [MoTpebneHne opraHoB rocynpaBrieHusi cHu3urnocb Ha 0.1%,
BasioBoe HakonneHue Ha 3.4%, BanoBoe HaKomnsieHMe ocCHOBHoro kanutana Ha 0.3%. QkcnopTt
BbIPOC B pearnbHOM BblpaxeHuu Ha 3.8%, uMmnopT Ha 5.9%.

MUupekcbl PMI ans npombIweHHOCTH, cdepbl yCnyr 1 KOMMO3UTHLIN MHAEKC MO UToram sHBaps
coctasunu 48, 50.2 n 49.6, cHmsmBLnch ¢ 48.8, 53.6 n 52.5 3a gekabpsb.

PocTt nHpekca notpeourtenbckux ueH (UML) no ntoram aueaps cocrtasun 0.6% k gekabpto, 6.1% K
saHBapto npoLunoro roga. Poct WML 3a Hegento ¢ 28 aHBaps no 3 dpeBpans coctasmn 0.1%.

CornacHo gaHHbiM baHka Poccun, no utoram gekabpsa 2013-ro, pocT K TOMY € MeCsiLy MpOoLUSioro
roga coctaBsun 8.6% nna maeHexHou maccbl MO, 13% gns M1, 14.6% gns M2 (B HauMoHanNbLHOM

onpegeneHun). o wtoram HOA6psA, 3TM nokasatenn Obinn  paBHbl 9.9%, 13.1%, 16.3%
COOTBETCTBEHHO.

CornacHo 3asiBNeHuo 3aMecTuTens MMHUCTpa duHaHcoB MouceeBa, MUHUCTEPCTBO (hMHAHCOB He
OyneT BbIXOAWUTb Ha BamnOTHbLIN PbIHOK C LiENbi MOKYNKU BanioTbl Ansi PesepBHoro ¢oHAaa, noka
LleHTpanbHbIN GaHK caepXMBaeT BONaTUIIbHOCTb OGMEHHOrO Kypca, YCUNUBLLYIOCS Ha pOHE OTToka
kanutana us «emerging markets».

PentuHroBoe areHtctBo Fitch noarBepouno [OOMrocpoyHbil cyBepeHHbIM peuTuHr Poccun B
MEeCTHOW 1 MHOCTPaHHOW BarntoTe Ha yposHe BBB, co "cTtabunbHbIM" NPOrHO30M MO PENTUHTY.

MHBECTULMN
(np. ocb)
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KommeHTapuu:

MpegBaputenbHas oueHka pocTta BBIM 3a 2013 ykasbiBaeT Ha TO, YTO OXMBMeHWe B obpabatbiBatoLlen
NMPOMBbILUNIEHHOCTM U CENbCKOM XO3SIACTBE, WUMEBLLUEE MECTO B KOHLe roga He CMOrNo KOMMEHCUPOBaTb
nageHve BbiMycka B NPOW3BOACTBE M pacnpenernieHMm Tenmna, SfekTpuyecTBa, rasa M BOAbl, CBSI3aHHOE C
TEnmon norogov B Hayarne 3uMbl, U NOAHATb NoKasaTesb pocTa SKOHOMUKM ¢ OTMETKM 1.3%, Ha3biBaBLUENCS
nepBoHayvanbHO MwuHucTepcTBoM 3KOHOMUKM. OueHkM pocTta KoMnoHeHT BBI1 no npousBoacTtBy wm
notpebnenunio 3a 2013-n, No BCEN BUAMMOCTU, CBUAETENLCTBYIOT O 3aMETHOM POCTE MHBECTMUMIA B 3anachl
rotoBon npogykumm B IV kBaptane. C 3TUM poCcTOM MOXET ObiTb CBS3aH NMPUMEPHO ABYKPATHbIA pa3pbiB
MeXay pOCTOM Mpou3BedeHHON [o6aBneHHOM CTOMMOCTWU M NMPOM3BOACTBA B CENbCKOM XO3AMCTBE. Takke,
rogoBble JaHHbIe MOryT yKa3blBaTb HA 3aMETHOE CHWXKEHME nokasaTtenen pocta notpebneHns LOMOX03ANCTB
n akcnopTta B |V kBapTane, XoTa CHWXEHWE pocTa NOTPebneHns He HaxoauT NOATBEPXKAEHUSI B AAHHbBIX MO
PO3HUYHBIM Mpogaxam 3a 3ToT nepuod. bonee onpegeneHHble BbIBOAbI MOXHO OyaeT caenaTb, Korga
PoccraTt onybnukyet oueHky BBIT n ero komnoHeHT 3a IV kBapTan.

MHdbnsaumnsa 3amegnunacb B TeYeHME siHBaApS NMOCe YCKOPEHMS B Hadane Mecsia, CBSI3aHHOro C MilaHOBbIM
NoBbILLIEHNEM perynupyembix Tapudos, n coctasuna 0.6% 3a mecsu, 3aMeTHO MeHbLUe Yyem B aHBape 2013
roga, korga nHdbnaums goctmrna 1%. fogoBon nokasaTtenb MHMNAUMKM cHUM3UNCs Ao 6.1% ¢ 6.5% Ha KoHel,
npowsioro roga. Tekywme HeaenbHble TeMnbl MHPNSALMK (okono 0.1%) 6nun3km k Tem, KoTopble Habnaanucb
B CMOKOWMHbIE MEpPMOAbl MPOLUOro roga, Koraa MHAQIAUMS He nosyyana 3HavMTemNbHbIX MMMYMbCOB K POCTY
WUNN CHWXXEHMIO CO CTOPOHbI 3K30reHHbIX hakTopoB. MHNALMOHHAs cuTyauus ocTtaeTcs no cyuiectBy 6e3
n3MeHeHui no cpaBHeHuto ¢ 2013 rogoM. 3agada nNo TapreTMpoBaHuio MHANSUUU ONS LeHTpanbHOro 6aHka,
yctaHoBuBLlero Ha 2014 uenesoe 3HadeHue pocta WML Ha ypoBHe 5% n nHTepsan B npegenax +-1.5% ot
Hero, SBISIETCS [OOBOMbHO JIErKO pellaeMor, MpuvHMMas BO BHUMaHME HaMepeHue MpaBUTeNbCTBa
OrpaHMyuTb POCT perynupyembix TapudoB. OTO 03HavaeT, 4uto baHky Poccuu, no Bcen BUOUMOCTU He
npuaeTcs NoBbIWATh MPOLEHTHYIO CTaBKy ANSA BbIMNOMAHEHUA cBouX Lenen. CywecTByeT Nn y LeHTpanbHOro
0aHka BO3MOXHOCTb CHU3WUTb CTaBKy B TEYEHMEe roga, ckasaTb Moka TpyaHo. CTporo roBops, 3amensieHue
MHDAUMKM b Gnarogaps agMUHUCTPATMBHOMY OrpaHuMYeHu0 pocta TapudoB He co3gaeT Ans 3Toro
nNpeanocChISIOK.

KoHcmaHmuH ®édopos, Omdesn cmpaHo8020 aHanuisa AY

Mpumeuanume: HactoAwmin faiayKecTt noarotosneH AHanUTUYeckum ynpasneHviem (AY) EBpasuiickoro 6aHka pa3sutus (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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TagXuKucrTaH

» 0O0bem kKpeauTHOro noptcena GaHKOBCKMX U KPEAUTHbIX yupexaeHun TamkukncTaHa, BKAYas
HaubaHk, no gaHHbIM Ha 1 aHBapsi 2013 roga BbIpoC B rogoBoM BhipaxkeHun Ha 38.9% go 7.531 mnpa
coMoHu (okorno $1.577 mnpa), roBoputcs B coobleHnr HaumoHanbHoro 6aHka.

» CpegHerogoBble NPOLEHTHbIE CTaBKM B HALMOHANbHOW BanoTe COCTaBMiM 3a 3ToT nepuog, 23.9%,
B MHOCTpaHHou BanoTe 23.5% 1 no cpaBHeHnto ¢ 2012 rogom B HaUMOHaNbHOW BasntoTe MPOLEHTHI
yBenuinnuce Ha 3.4%, a B MIHOCTpPaHHOW BanioTe HanpoTnB CHM3UNUCb Ha 0.7%.

» 0O6bem Aeno3nToB PUANYECKUX U PUINYECKMX NUL B KOMMEPYECKMX BaHKax B HaLNOHaNbHON 1
WMHOCTpaHHOM BarntoTe BbIpoc 3a rog K 1 aHBapa 2014 roga Ha 9.9% no 5.296 mnpg COMOHKU (OKOMo
$1.109 mnpg).

» OO0BbemM NnpoCcpoYeHHOM 3aJOJDKEHHOCTM MO CCydaM B KOMMEpPYECKMX OaHKax W KpeauTHbIX
obuiecTeax 3a rog Bblpoc Ha 87.9% pno 647.8 mnH. comoHu ($135.7 mnH.) mnu 8.6% oT Bcero
KpeauTHOro noptdoens.

» Kak coobwmn HaubaHk, aeHexxHasa macca (M4) TapxukuctaHa Ha 1 aHBaps 2014 roga 3a mecsy,
yBenuuunacb Ha 3.04% u coctaBuna 9.676 mnpa comonu ($2.027 mnpg wnu +16.1% B rogosom
BbIpaXkeHnn).

OuHaMmuka 6aHKOBCKOro KpegutoBaHus B 2013 OunHamuke genosutoB B 2013 rogy
(B MMH. COMOHWN) (B MIH. COMOHWN)
8000 6000
y

7000 7 +38.9% 5000

6000
s
= | 4000
% ELEY +38.7%
G 4000 7 3000 —
E 3000

2000 - AT —

+87.9% 67.5% 68.2%
1000 1000 - I
0 - : : | :
Bcero kpeauTtos B MHBanoorTe npocpoYeHHasn 0 -
3a[0/MKEHHOCTb 01.01.13 01.01.14
H01.01.13 01.01.14 HBcero 4eno3nToB B MHBanwTe
UemoyHuk: HCK PK UNemoyHuk: HCK PK
KommeHTapum:

Mo utoram 2013 roga Temnbl pocTa KPeauTOBaHWSA 3KOHOMUKWM cocTaBunn 38.9%, 4TO ABNSETCS O4YeHb
BbICOKUM 3HayeHneMm, TpebyrLmnm CO CTOPOHbI Hag3upaTerbHbIX OpraHoB Goriee NpUCTanbHOro BHMMaHUSA
Ons HegonyweHus nosiBneHns npobnem Ha wHAMBMAyanbHOM ypoBHe ©aHkoB. Takoe yTBepXaeHue
nogkpennseTcs Tem, YTO Pe3KUin POCT BaHKOBCKOIO KpeaMTOBaHMS COMPOBOXOANCA POCTOM MPOCPOYEHHbIX
3anmoB A0 8.6% c 6.4% B 2012-m, a Takke 6onee CKPOMHbIM POCTOM Aeno3uTHon 6a3bl. PrHaHcoBas
Jonnapusaumsa OCTaeTca Takke Ha BbICOKOM ypoBHe. Onepaumn B MHBantoTe MNPOAOIPKAKT JOMUHUPOBATL
OEno3nTHbIE N KpeauTHbIE onepauum 6aHKOBCKOrO cekTopa.

Apmar AxyHbaes, Omdesn cmpaHo8oe20 aHanu3da AY

Mpumeuanume: HactoAwmin faiayKecTt noarotosneH AHanUTUYeckum ynpasneHviem (AY) EBpasuiickoro 6aHka pa3sutus (EABP).
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HoBocTu permoHa

AzepbanpxaH

lMepeu4Hoe xunwe e baky
3HayumesbHO
nodopoxasno

He¢gpmsiHoUi ghoHO
omy4umaJsicsi o
COBOKYMHbIX
mpaHcghepmax e
2oc6ro00xem

KommeHTapumn: - Trend - B TeueHve 2013 roga UeHbl Ha Xunbe Ha
nepBvYHOM pbiHKe B Baky Bo3pocnn Ha 28,9 npoueHTa, ckasan Trend B
NoHeaeNbHUK reHeparnbHbl OUPEKTOP KOHCanTMHroBon komnauum "MBA
Group" Hycpet Mbparnmos. o ero cnosam, B sHBape OA4MH KBagpaTHbIN
MEeTp XUIbS Ha NEepPBUYHOM pbIHKE cToun B cpegHem 889 gonnapos, B
aekabpe >xe LeHa ogHOro KBagpaTHoOro Metpa gocturna 1146 gonnapos.
"MopopoxaHne CBsI3aHO C paclumpeHuemM paboT no CHOCy B cTonuue, a
Takke C MOCTEMEHHbIM COKpalleHnem B nopTtdene npeanoXeHus [onu
AeLleBbIX KBApTUP (3TO CBSA3AHO CO CHMKEHMEM OOBEMOB CTPOUTENBCTBA)
N, COOTBETCTBEHHO, POCTOM AOMW OTHOCUTENbHO Joporux”, - ckasan
MbparmmoB. Kak coobuwano paHee Trend, npou3BOACTBEHHOE
obbeauHeHve (MO) "Asepwuras" komnaHum SOCAR ([ocHedTexommanus
Asepbaiiipkana) B npowsniom rogy 6onee 4Yem BABOE  YBENMYUIO
rasncukaumio MHOrosTaxkHblix 3gaHun: B 2013 rogy Obino cgaHo 149
HOBOCTpOeK, B koTopbIx 30374 kBapTupbl, npotue 60 B 2012 roay. [aHHbIN
daktop Takke wurpaetr ponb B cdopmupoBaHuMM LeH. CornacHo
MoHuTOpuHry "MBA Group", Ha NepBMYHOM pbliHKE HEeOBWMXUMOCTU Baky
NOAOPOXanu B TOM YMCHE N HEXUITble NOCTPONKK. Tak, CTOMMOCTb OAHOIo
KBagpaTHOro mMeTpa K KOHUY npowsioro roga coctasuna 2907 gonnapos
npotne 2821 ponnapa B aHBape 2013 roga. Pocnu uUeHbl U Ha anuTHOEe
Xunee: ecnn B aHBape 2013 roga CTOMMOCTb OAHOro KBagpaTHOro MeTpa
coctaBnana 2120 gonnapos, TO K KOHLY NPOLUSIOro roga oHa Bo3pocna Ao
3339 pgonnapoB. OJnuTHOe kunbe Oonblle BCero Qopoxano B
HacumuHckom 1 Acamanbckom panoHax baky. Mo crnoBam akcnepTta,
CyLLECTBYIOLLEE MOSIOXKEHNE Ha PbIHKE MEePBUYHOrO XWnbs (CoKpalieHue
NMOKynaTenbCKOro KOHTUMHIEeHTa) TroBOPUT O CcTabunu3aumm UeH B
onvxanwme mecsubl. 1o ero MHeHuto, B TedeHne 2014 roga oHuM BbIpacTyT
Ha LWeCTb-BOCEMb NMPOLEHTOB.

KommeHTapuum: - Turan - [ocygapCTBeHHbIM HedTsHOM OoHA
AszepbangxaHa cran nepsom rocygapcTBEHHON CTPYKTYpoOW,
onybnvkoBaBwen obbem TpaHchepToB B rocbogxetr AsepbarngxaHa c
kKoHua 2003 roga no 1 sHBaps 2014 roga. Mo oduumanbHbIM AaHHBbIM, 3a
10 net B GrogxeT nepeuncrneHo 46 mnpa. 435 mnH. manat. Nommumo Toro,
MH®PAP Ha (prHaHcMpoBaHMe NpoekTa CTPOUTENbCTBA XXenes3Hon Ooporu
Baky-T6unucu-Kapc Hanpasun 367,1 mMnH., Ha pekoHcTpykumto Camyp-
AbBLLepoHcKoro kaHana - 1 mnpa. 69,4 mnH. maHaToB. 1o gaHHbivM THOAP,
3a 10 net 13 GrogxeTa poHAa Ha ynydlleHne coLmanbHO-3KOHOMUYECKMX
yCnoBui GeXeHUEB M BbIHYXAEHHbIX NepeceneHueB HanpasneHo 1 mnpa.
457,8 MrH. MaHaToB, Ha (PMHaAHCUPOBaHWEe rocygapCTBEHHOM MpPOrpaMmbl
no oby4yeHno asepbangxaHckon monogexu 3a pybexom Ha 2007-2015
rogax - 87,8 MJTH. MaHaToB, Ha CTPOUTENBCTBO
HedTenepepabaTbiBatowero 3asoga STAR B Typumm - 372,6 MnH.
MaHaToB. HanomHuMm, rocygapcCTBeHHbI HedTssHoW ¢oHa ¢ 2003 roga
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S&P nodmeepduno
pelimuHau A3epbalioxaHa
Ha ypoeHe "BBB-/A-3" co
cmabusibHbIM MPO2HO30M

S&P: 6 2016 200y BBI1
A3zepbatlidxaHa npesbicum
$100 mnpd., a BBI1 Ha
dywy HaceneHusi — $10
mabic.

ocyulecTBnsieT TpaHcdepTol B rocbomket AsepbangkaHa. Mo gaHHbIM
pYKOBOACTBa doHaa
(http://www.oilfund.az/uploads/investisiya_yekunlari_2013.pdf), cpencTea
CTPYKTYpPbl BKaAblBAOTCS B aKTUBbI, B TOM Y1Ce, U B HEABWKMMOCTb 3a
pybexom. Mo coctoaHmo Ha 1 auBaps 2014 roga, 56,82% BRoXeHo B
€eBponenckyto HeasmxmmocTb, 19,31% - B CeepHyto Amepuky, 9,47% - B
HegBwkuMocTb Asmun, 5,03% - B HOxHyto Amepuky 1 Tak ganee. THOAP
OCHOBaH yka3oM npesugeHTa AsepbangxkaHa oT 29 gekabpsa 1999 roga,
ABNAETCH BHEOIOIKETHbIM roCy4apCTBEHHbIM MHCTUTYTOM, NOOOTYETHBIM
rnaee rocygapcTtea. B cdoHae akkymynupytoTca goxogbl OT peanusaumm
HeTAHbIX KOHTPAKTOB, B YAaCTHOCTKU, OT peanu3auun npubbiNbHON HedTK
M rasa rocyaapcrBa, TPaH3UTHble Tapudbl 3a TPAHCMOPTUMPOBKY HedTU U
rasa no TEeppuUTOpPUM CTpaHbl, OT apeHAbl rocMMyLlecTBa W apyrue
no3uumu.

KommeHTapuum: - Prime - MexayHapogHOe penTUHIOBOE areHTCTBO
S&P noaTBepAnsio  OOMrOCPOYHbIA M KPATKOCPOYHbLIA  CyBEPEHHbIE
pentuHrn AsepbavgxaHa Ha ypoBHe "BBB-/A-3" co cTabunbHbIM
nNporHo3om, coobuiaeTca B npecc-penu3de areHtcTBa. [logteBepxaeHve
penTUHra oTpaXkaeT MHEHMe areHTCcTBa 00 YMepeHHbIX, HO B TO e BpeMs
yXygLaloLWwmxca  nokasaTtensix  YMCTbIX ~ aKTMBOB  pacLUMPEHHOro
npaBuUTENbCTBA U YKPEMNAOLWENCS MO3ULMM BHELLHErO HEeTTO-KpeamTopa,
4yTo MOXeT obecneunTb nogylky 6e30nacHOCTM Ha Crnydan CTPecCOBOW
uHaHcoBon cuTyaumu. S&P Takke OoTMevaeT, YTO OONT pacLUMPEHHOro
npaBuUTENbCTBA OCTAHETCH HEBbICOKAMM, HECMOTPS Ha OXugaembln
geduunt  GrogpkeTta. [eononmMTuyeckMe W NOMUTUMYECKUE PUCKA, B
YACTHOCTU CBSA3a@HHblE C KOHMNUKTaMnm C  ApMeHMen, okKasblBalT
cOoepXxuBalllee BnMsSHME Ha YpPOBEHb pPEenTUHroB. HepoctatoyHas
pas3BUTOCTb AEHEeXHoW u BaHkoBcKon cuctem AsepbankaHa sBnsieTcs
elle ogHuMM caepxuBawwmm  daktopom. [lo  MHEHWO areHTCTBa,
GaHKkoBCkag cucTemMa CTpaHbl OTnuMyaetTca cnabbiMyM  cTaHgapTamu
ynpaBneHns wn adHgeppantvHra. CTabunbHbIi NPOrHO3 MO PEUTUHram
oTpaxaeT GanaHC pWCKOB, COOTBETCTBYIOLIMIA TEKyLleMy YPOBHIO
pevituHra. C OOHOW CTOPOHbI, areHTCTBO MPOrHO3NpyeT MNOo-NpexHemy
BbICOKME nokasaTenu nnaTtexHoro 6anaHca, € Apyrom - oOTMevaeT
HebonbLoe yxyaLweHne 6anaHca rocygapCcTBEHHOro 6rogxeTa, HEBLICOKMN
YpOBEeHb AMBEPCUMUKALUN  OKOHOMUKM WU OTcyTCcTBUE pedopM B
NHCTUTYLMOHaNbHON cdpepe.

KommeHTapuu: - ABC — PelitnHroBoe areHTctBo Standard & Poor’s
(S&P), noaTteBepavBLUee  CcyBepeHHble  pentuHrn  AsepbangkaHa,
nporHosnpyeT eHoMeHanbHblW pocT BBI1 cTpaHbl B cpefHecpo4YHON
nepcnektnee. o coobLeHnto areHTCcTBa, OHO NporHoaupyet, 4to B 2014
rogy BBI cTpaHbl BbipacteT Ha 4% u coctasut $83 mnpa. npotus $75
Mnp4. ¢ poctom Ha 5,8% B 2013 rogy. B 2015 rogy BBI1 oxuagaetcs Ha
ypoBHe $91 mnpa. ¢ poctom Ha 4,2%, a B 2016 rogy — $101 mnpa.
(+4,4%). BBIN Ha gywy HaceneHus, no oOLeHKaM areHTcTBa, OyaeT pactu
MeHbWwWUMK Temnamn. Tem He MeHee, B 2014 rogy STOT nokasaTternb
coctaBut $8740 c poctom Ha 2,9% npotus $7990 (+4,4%) B 2013 roay. B
2015 rogy BBI1 Ha aywy HaceneHus Bo3pacTéT Ha 3,1% — no $9549, a B
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S&P: e 2016 200y
npoghuyum naaméxHo20
6anaHca AsepbatidxaHa
ynadém do 10% BBI1

S&P npoeHo3upyem
UHgnssyur e
A3epb6atidxaHe e 2014
200y Ha ypoeHe 4,7%

Kypc donnapa ycmaHosun
ucmopu4veckulli MUHUMYM

2016 rogy gocturHet $10491 (+3,3%).

KommeHTapuun: - ABC — PentnHroBoe areHtctBo Standard & Poor’s
(S&P), nopTeBepamBLUEE  CyBepeHHble  pentuHrn  AsepbangkaHa,
NPOrHO3NpyeT CpeaHEeCPOYHOEe CHWKEeHue npoduumTa TeKyllero cyéTta
nnaTtéxHoro GanaHca. o coobLeHno areHTCTBa, OHO MPOrHO3MpPYyeT, YTO
B 2014 rogy npodoumumnt coctasut 14,9% BBI1 npotmne 17,3% B 2013 roay.
B 2015 rogy nokasatenb coctasuT 12,5% BBI1, a B 2016 rogy oH ynagér
80 10,1%.

KommeHTapumn: - PUA Hosocmu — PelituHroBoe areHTcTBo S&P
nporHo3npyet nHdpnaumo B AsepbangxaHe B 2014 rogy Ha yposHe 4,7%,
nedunumnt Gromketa B 2014-2016 rogax coctaBuT B cpeaHem meHee 1%
BBI1, roBoputca B coobuieHun areHTcTBa. 10 AaHHbIM NpaBUTENbCTBA
AsepbangxaHa, vHpnAums B ctpaHe B 2013 rogy coctaBuna 2,4%.
AreHTCTBO NPOrHO3MpyeT pocT noTpebutenbckux ueH B cTpaHe B 2015
rogy Ha ypoBHe 6%, B 2016 rogy - 8,5%. S&P oTmeuaeT, 4To, HECMOTPSA Ha
"oyeBmgHoE yxygueHue" nokasarenemn WCMOJTHEHUS OromkeTa
AszepbangkaHa, 4ONA KanuTasnbHbIX PacXofoB OCTAETCsl BbICOKOM - OKOSO
40% coBoOKynHbIX pacxogoB. "o Hawemy MHeHuIo, 3TO0 obecneumBaeT
3HauuTenbHy0 rMBKoCTb OlogkeTa B cCrnyvae (PMHAHCOBbLIX LUOKOB B
9KOHOMMKE CTpaHbl. B TO ke Bpems npaBuTENbCTBO B 3HAYUTESNbHOWN
CTEMNEeHN 3aBUCUT OT AOXOO0B, CBSA3a@HHbIX C HedpTenobbiven (okono 60%

HanpsiMylo CBA3aHO C npogaxed Heptm wn ewe 12% - co
BCMOMoOraTtesnbHbiMM OTpacnamn), a Hanorosas 6asa Ansg reHepupoBaHUS
anbTEpPHATMBHbIX WCTOYHUKOB [OOXOOOB HeBenuka", - roBOpPUTCS B

coobuwennn. S&P nporHosunpyeT, 4to poct BBIT AsepbangxaHa coctaBut
B cpegHem okono 4% B cpegHecpoyHon nepcnektuse. "Mbl nonaraem, 4to
exerogHoln  obbem  HedpTtemobbium (B Asepbangxkane)  bGyger
npnbnmanTenbHo oguHakoBbiM A0 2017 roga, HO pacTywurm obbem
Ao6bluM raza OygeT nogaepmBaTb SKOHOMUYECKUN POCT", - OTMeYaeTcs B
coobLleHnn. AreHTCTBO cUMTaeT Takke, 4YTO "OKCMOPT YrneBO4oposoB
AomkeH obecneunBatb MNpoUUMT cyeTa Tekywux onepaumm wn B
AanbHenwem, xoTa ero obbem n BygeT nocteneHHo cHuxatbes ¢ 17%
BBIM B 2013 roay (oueHka) no 10% BBI1 k 2016 rogy npu cpeaHen
ctonmocTn HedbTn 97 gonnapos 3a bappenb".

KommeHTapum: - ABC — UeHTpanbHbii 6aHk AsepbaimxaHa >XECTKO
oTpearypoBan Ha CcOObITMS Ha MUPOBbLIX PbIHKAX W 3acTaBui Kypc
WHOCTPaHHbIX BartoT YCTAaHOBUTb HOBbIA WUCTOPUYECKUA MUHUMYM. Kak
ckazaHo B  coobuweHun LleHTpanbHoro 6aHka  AsepbargxkaHa,
odunumnanbHbIin 06MeHHbIM Kypc Ha 30 siHBaps yCTaHOBIIEH Ha YpPOBHE
0,7842 maHata 3a gonnap CLUA — HoBbI abcontoTHbIM MUHUMYM. C 23
aHBaps oH coctaenan 0,7843 maHaTta. lNMpexHun abCcontoTHbIN MUHUMYM
BnepBble 6bin yctaHoeneH 24 nona 2013 roga Ha yposHe 0,7843 maHata
3a gonnap CLA n c Tex nop Heckonbko pa3 nostopssncs. Mo ntoram 2013
roga ocmumanbHbii Kypc gonnapa coctaenan 0,7845 AZN npotus 0,7850
AZN no wtoram 2012 n 0,7865 maHata 3a gonnap no mutoram 2011 roga.
Mpn atom 2011 rog HaumMHancsa ¢ oguumaneHoro Kypca gonnapa s 0,7979
maHata. OTmeTum, 410 C aHBapa 2014 roga wOET MaccupoBaHHast
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MonpooBa

XXumenu lazaysuu
npoeosiocoeanu 3a
UHmMezpayuro e

TaMoxeHHbIU coro3

B Mondoee
npoussodcmeo
cesnibxo3npodykuyuu e 2013
2. ebipocsio Ha 38,3%

TypKkMeHUcCTaH

MmanbsiHckast "Eni"
HaMepeHa pacwupumab
npucymcmeue Ha

CMeKkynaTMBHas ataka Ha BanioTbl Tak Ha3blBaeMblX pPa3BMBaOLLMXCA
pbiHKOB. CreunanucTbl CBA3bIBAlOT €€ C XenaHueM CNeKynsHToB U
rnobanbHbIX  Xe4K-oHOOB  NOAroToBUTH  ataky Ha Kutan, den
(PUHAHCOBLIN PbIHOK KaXeTCsd MM YA3BMMbIM WK3-3a CHWKEHWS TEeMMOoB
9KOHOMMYECKOro pocCTa M TUraHTCKOro TeHeBOro 6aHKOBCKOro cekropa
(nopsigka $4,8 TpnH.). »KepTBOM NOArOTOBUTENbHBLIX aTak Yyxe cTana
Typumsa, yen LleHTpanbHbiM 6aHK NOWEN Ha OPaKOHOBCKOE MOBbILLEHNE
CTaBOK, 4TOObl OCT@HOBWUTb CMEKYNATMBHYIO aTaky Ha Kypc Iuvpbl.
LleHTpanbHbin ©aHk Poccun nopgaepxvBaTb pybnb, KOTOPbIA Takke
nogBepraeTcsl atakam, He cTan, CTPEMACb Yepe3 KypCOBYH NepeoLeHKy
NCNpaBUTb HEKOTOPbIE CTPYKTYpPHblE AncbanaHchbl.

KommeHTapum: - KommepcaHm-YkpauHa — Topsgka 98,7%
n3bupatenen [aray3ckom aBTOHOMWUWM BbICTYNMWAN 3a WHTErpauuio B
TamoxeHHbIn  coto3. O6  3TOM  CBMAETENbLCTBYIOT  pe3ynbTaTbl
pedepeHayMa MO «OTMOXEHHOMY CTaTycy aBTOHOMWW», [aloLlemy
laraysum npaBo Ha camoonpefeneHne B criydae notepn Mongasuen
cBOen HeszaBuCUMOCTWU. [lo gaHHbIM  LeHTpanbHOM usbupaTenbHom
komuccum  larayaummn, 98,9% xutenem aBTOHOMUM  NoOLAEpXKanu
WHMUMATMBY O BO3MOXHOM MOMyYeHUM MpaBa Ha camoonpeaerneHuve.
Mpotme atoro Beictynunun 1,52% wnsbupatenen. B 1o Xe Bpems Kypc,
HanpasfeHHbI Ha MHTerpauunio B Epporeiickuii coro3, nogaepxanu 2,77%
NporoslocoBaBLWLIMX, a MPOTMB [aHHOW MHMUMATMBbLI MPOrofiocoBasnu
97,22% ot obwero uucna wmsbupartenen. B ueHTpusbupkome [araysum
OTMETUNK, YTO NOA0BHON ABKM rpaxdaH Ha rofiocoBaHMe He Habnganoch
nocnegnue 20 ner.

KommeHTapum: - PUA OpeaHda-Hosocmu — HanoMHum, uto B 2012 1. ns-
3a CMITbHOW 3acyxu 06bEM CENnbX03MNpon3BOACTBa CHMU3MUICSA Ha 22,3%. Kak
coobwunu B HaumoHanbHOM ©OKpPO CTAaTUCTUKK, POCT MNPOU3BOACTBA
cenbxo3npogyk