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MAKPO3KOHOMWUYECKUN OAUOXKECT

HoBocTu rno6anbHOM 3KOHOMUKU

CLLUA: npoMbliLeHHOe NPOM3BOACTBO HEOXMAAHHO CHM3UIOCH MO UTOraM Masi, a NPoAAXU B PO3HUYHOMN
ToproBre BbIPOCNV B MPYMEPHOM COOTBETCTBUM C oxuaaHusimu. CornacHo npeaBapuTenbHON OLEHKe 3a
WIOHb, WHAEKC HacTpoeHuW noTpebuTtenen no Bepcun MuyMraHckoro yHMBepcuTeTa 3HAYUTENBHO
YBENMYUIICA MO CPaBHEHUD C MaeM, OMepeauB BCe MPOrHo3bl 3KCMepToB. Takke, B Mae CHU3UMOCHL B
Gonbluei, YemM 0OXuaanocb, CTEMEHW KONMYEeCTBO HavaBLUMX CTPOUTLCA AOMOB, OOHAKO KONMYECTBO
MONyYeHHbIX pa3peLleHnit Ha CTPOUTENLCTBO 3aMETHO BbIPOCHO, NPEB30MAst GOMbLUNMHCTBO NPOrHO30B.

CerogHsa B KOHUe OHA OyaoyT obHapoaoBaHbl UTOMM O4YEpPEdHOro 3acegaHusa pykoBoacTBa depgepanbHoM
PesepBHon Cuctembl (PPC), a Takke onybnukoBaHbl OOGHOBMEHHble MPOrHo3bl P®PPC OTHOCUTENBHO
pa3BuTUA akoHoMmyeckon cutyaumm B CLUA B TeveHune 2015 — 2017rr.

EBpona: poCcT NPOMbILWMEHHOro NPouM3BOACTBA B CTpaHax €BPO30Hbl 3aMeanuncsa no utoram anpens B
Gonbluen, 4YeM oxuganocb, crteneHu. MHOAEeKCbl 3KOHOMUYECKMX HACTPOEHWUM 1 OLIEHOK TeKyLien
cutyaummu B FepmaHum, nybnukyemble ZEW, CHU3MNUCb B WIOHE 3HAYUTENbHEe, YeM MNPOrHo3npoBasno
GONbLUMHCTBO 3KCNEPTOB.

Mpeactasutenin EC wn peuum no-npexHemMy He nNPUWIAXM K COMMacui  OTHOCUTESNBbHO  YCIOBUK
npegoctaBneHnst (prHaHCOBOW MoOMOLUM cTpaHe. B ueTBepr Ha npowsnon Hegerie Crano WU3BECTHO, 4TO
neperosopbl ¢ Npeunen npepean MexayHapogHbin BantoTHbin PoHg (MBO).

A3una: B Kutae, no utoram Masi HECKONbKO YCKOPUSICS POCT MpPOAaX B PO3HMYHOW ToproBre WU
NPOMbILIIEHHOro MPOM3BOACTBA. Takke, B Mae YCKOPWICS POCT KPeQUTHOM aKTUBHOCTU B CTpaHe.
Mexay Tem rnokasaTtenb pocTa MHBECTULIUM B OCHOBHOW KanuTas BHe CeNlbCKOro X03sIMCTBa 3a NPOLLIbIi
MecsiL, okasancs cnabee, Yem OXuaanoch.

B AnoHun, pocT akcnopTa TOBapoOB M3 CTpaHbl 3a MeskayHapORHbIE LeHLI Ha HedhTb W 3010TO
Man okasancsa cnabee, 4yem oxuganocb, a UMMNoOpT 70 1350

TOBapoOB CHM3MNCA B 6onblen, No CpaBHEHMIO C o .
MPOrHO3amMu, CTEMNEHN. . R o [ 1300
~ N | 1250
ToBapHble PbIHKA: LEHbl Ha TOBaPHbIX PbIHKAX % L 1200
konebanucb, B LENOM HE CIULIKOM  CUIMbHO 50 - \\ e —
n3meHmBLWNCL NO utoram nepuoga ¢ 10 no 16 nioHS. 45 - 1150
HeratneHoe BnusiHMe Ha HedTb, ocobeHHO Brent, 0 1100
Okasasa MH(OpMaLmS MexayHapoaHoro 27 mai 1 nioH 6 vroH 11 nioH 16 nioH
9HepreTM4yeckoro areHTcTBa O pocTe A00bIMU B |\ vEX W Crude (CE Brent Crude COMEX Gold

ctpaHax OlNEK B npownom mecsue.
UcmoyHuk: Thomson Reuters

Mpumeuanume: HacToAwmMin faiayKecTt noarotosneH AHanAUTUYeCKUMm ynpasneHvem (AY) EBpasuiickoro 6aHka pa3sutus (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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LleHbl Ha HedTb no mutoram ToproB 16 umoHa 2015 roga: oduumanbHble LeHbl HedTSaHbIX (bloyepcoB
Gnwkanwero Mecsiua noctaBku coctaBunu B JloHgoHe Ha InterContinental Exchange Futures Europe —
$63.70 (-1.82% no cpasHeHuo ¢ 9 MioHA) 3a Bappenb; B Hblo-Mopke Ha New York Mercantile Exchange —
Light Sweet Crude Oil — $59.97 (-0.28% no cpaBHeHuto ¢ 9 noHA) 3a 6Gappens.

LleHbl Ha 3omoTo no utoram ToproB 16 umoHa 2015 roga: odvumanbHasi ueHa (pboYepcoB Ha 3051070
Grvkanwero mecsiua noctasku B Hblo-Mopke Ha COMEX coctasuna $1180.5 3a yHumio (+0.27% no
CpaBHEHWIO C 9 UIOHSA).

KoHcmaHmuH ®édopos, Omden cmpaHo8020 aHanusa AY

Mpumeuanume: HacToAwmMin faiayKecTt noarotosneH AHanAUTUYeCKUMm ynpasneHvem (AY) EBpasuiickoro 6aHka pa3sutus (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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HoBOCTW B rOCYOAPCTBAX-YYACTHUKAX EABP

ApmMeHus

> BanoBble MexayHapoaHble pe3epBbl Ha koHel Mast 2015r. coctaBunu $1 598.7 mnH. (=4.8 mec.

“MMnopTa), yBeNUYMBLLMCH NO cpaBHeHMto ¢ anpernem 2015r. Ha $102.9 MnH 1 cokpaTuBLLUCE Ha 14.4%
no cpaBHeHuto ¢ maem 2014r.

> [Oeduumt BHewHen ToproBnu no utoram siHapsi-anpens 2015r. coctaBun $505.2 MnH, 4TO Ha
42.6% MeHbLUe YeM 3a aHanornyHbli nepuog 8 2014r.

» CpegHepblHOYHbIN Kypc gonnapa CLUA k apMmaHCKOMy ApamMy, COOPMMPOBABLUMINCS Ha BartoTHOM
pblHKE ApPMEHUM MO uToram 16 WIOHS, NO CpaBHEHWUIO C nokasaTtenem 15 uwoHs cHuaunca Ha 0.67
nyHkTa u coctasun 475.03 gpama 3a $1.

Temnbl pocTa BHELWHEN TOPrOBIIM U YUCTbIX BanoBblie MexayHapoaHbie pe3epBbl
OEeHEeXHbIX NepeBoaoB (CKonb3siwee (B $ MNIH. M B Mec. MMnopTa)
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KommeHTapuu:

Canbgo nnatexHoro 6anaHca no utoram AByx MecsaueB |l kBaptana 2015r. ynyywwunocb W BanoBsble
mMexayHapoaHble pesepsbl (BMP) yBenuumnuce no cpaBHeHMIO ¢ npegbiaywnm keapTtanom Ha $107.1 mnH
(4.8 mec. umnopta). C yyeToMm cTtabunusaumm HOMMHANBLHOIO Kypca Apama K KoHuy mas 2015r. m npu
OTCYTCTBUM WHTEpPBEHUM co cTOopoHbl LIBA, cnegyeT npeanonoxuTtb, YTO TpeH K CyXeHuio aeduuuta
BHELLHEN TOProBnu coxpaHuncsa B mae 2015r. 310 ynydweHne B COBOKYMHOCTWU, BEPOATHO, C yryylleHnem
cyeTa hmHaHCOBbIX onepaummn, cnocobecTeoBano ysenuyeHnio BMP. Tak, no ntoram nepvoga siHBapb-anpersb
2015r. nog BO3OEeNCTBMEM CXaTus BHYTPEHHEro CNpoca, BbI3BAHHOIO COKpaLLleHUeM OeHeXHbIX nepeBodoB (-
44%) v geanbBauven, nMnopT cokpatunca Ha 34.5%. lMpu Tom, 4TO COKpalleHuMe IKcrnopTa 3a nepuos,
CBA3aHHOMO C pearibHbIM YKpenneHnem [pamMa W CHWKEHMEM KOHKYPEHTOCNOCOOHOCTU  apMSIHCKUX
npoussoagutenen, coctasuno -19.3%, apeduunT BHEWHen Toproenm cokpatunca Ha 42.6%. Ha doHe
CYLLLECTBEHHOIr0 COKpaLleHUsi OeHeXHblX MepeBOdOB BEPOATHOCTb YXYALUEHWs cyeTa TeKywux ornepauumn
YyBENMYMBAETCA M yrnydlleHe nnaTtexHoro 6anaHca B GonblUen CTEMNeHN CBA3aHO CO CHETOM (PMHAHCOBbLIX
onepauun.

ApmaH AxyHbaes, Omden cmpaHo8020 aHanusa AY

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

» [lo utoram masi, NPOU3BOACTBO B NMPOMbILNEHHOCTU CHU3WUMNOCh Ha 8.7% MO CpaBHEHMUIO C TEM Xe
Mecsuem npolwnoro roga. CHwkeHue coctaBuno 9.2% nns poGbiBarowwmx oTtpacnen, 9% ans
obpabaTbiBalowmnx oTpacneun, 3.7% [OnsS NPou3BOACTBA WU pacnpeneneHvsa 3Heprum, rasa u
Boabl. Cpean obpabaTtbiBaloLMX OTpacnen, MakcumarnbHbIi cnag Habniogancs B nNpou3BoAcTBe
MallMH N 060pyAoBaHUA, NPOU3BOACTBE TPAHCMNOPTHbLIX CPEeACTB, NMPOU3BOACTBE 00YBU, KOXMU
n usgenum us koxu (33.2%, 24.3%, 42.3% COOTBETCTBEHHO), @ MAKCUMaNbHbIA POCT B XMMUYECKOW
npombiwneHHocTu (10%). NponssoacTeo B HechTenepepaboTke cHM3UNOCh Ha 1.4%.

» [py3oo6opoT TpaHcnopTa 3a Mman 2015r. CHM3UICA No cpaBHEHMUIO C TeM xe mecsuem 2014r. Ha 4%.

» [lo wtoram | kBapTana c4yeT TeKywWwMX onepauumm nratexHoro GanaHca 6enopycckom 3KOHOMMK
cnoxwuncsa ¢ gecuuntom B pasmepe $1090.8 mnH (8.6% ot BBI1), a o6wmn aecpmumnT nnarexHoro
6anaHca coctaBun $500 mnH (3.9% ot BBI1). B | kBapTtane npownoro roga 3TWU nokasatenu
coctaBnsanum $1823.3 mnH 1 $1068.8 mnH (11.1% 1 6.5% ot BBI1 coOTBETCTBEHHO).

» CornacHo gaHHbiM HaumoHnanbHoro baHka, Ha koHel | kBapTana 2015r. BariloBoM BHELWHWWA OJONr
cTpaHbl coctaBmn $38.2 mnpAd, U3 Hero gonr cekropa rocynpaBsnenusa $12.8 mnpa. Ha koHew 2014r.
3K nokasartenu 6binn pasHbl $40 1 $13.1 mnpa.

» [lo ntoram masi, roooBoM pocT geHexHbix arperatoB M0, M1, M2 n M3 coctasmn 20.1%, 13.4%,
16.2% n 34.3%. B anpene atn nokasatenu coctaBnsanu 11.1%, 7.1%, 13.7% un 33.0%. Takke no
uTtoram masi, roqoBon pocT TpeboBaHM 6AHKOB K APYrMM CeKTopam 3KOHOMMUKM cocTaBun 11.5%,
TpeboBaHuii K apyrum HeduHaHcoBbIM opraHusaumam 13.4%, k dumsmyeckum nuuam 2.3%. B
anpene aTu nokasartenu coctasnanu 15.8%, 18.0% un 4.3% cooTBeTCTBEHHO.[]

PocT Nnpou3BoACTBA B NPOMbILLNIEHHOCTH, B % [eHexHble arperatbl, B Mapa 6en. pybnei
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KomMeHTapuu: nokasatenb pocTa MPOMbILLNIEHHOrO MPOU3BOACTBA BHOBb HECKOMbKO YXyALIMIICA B Mae
nocrne BOCCTaHOBNeHUss B anpene. Crtatuctuka nnaTexxHoro 6anaHca ykasbiBaeT Ha yrydlleHue ero
COCTOSIHMS MO CPaBHEHMIO C NPOLUNbIM rogoM. Mexay TeM, yCKopeHue pocTa KONMMYecTBa AeHer B 3KOHOMUKE
B Mae MoXeT OblTb NOBOAOM Arsi GECNOKOMNCTBA C TOYKN 3PEHUSI €r0 BIIUSIHUSE HA MHPMALMIO U NNaTeXHbIA

GanaHc.
KoHcmaHnmuH ®édopos, Omden cmpaHogoe20 aHanu3a AY

Mpumeuanume: HacToAwmMin faiayKecTt noarotosneH AHanAUTUYeCKUMm ynpasneHvem (AY) EBpasuiickoro 6aHka pa3sutus (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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> KpaTKOCpOYHbIN 3KOHOMMYECKMA WHAMKATOp 3a sHBapb-man 2015r. coctasun 102% kK
CcooTBETCTBYOLWEMY nepuoay 2014r.

> WHpekc dmsnyeckoro o6ema npombILLIIEHHOro NPOoM3BOACTBA 3a siHBapb-mMan 2015r. coctaBun
100.5% k cooTBeTCcTBYIOLLEMY Nepuoay 2014r.

> WHpekc npeanpuHMMaTenbCKOW YBEPEHHOCTWU, XapaKTepu3ylLUA  AOerioBy0  aKTUBHOCTb
OMPOLLEHHbIX NPeEaNPUSATUA NPOMbILLNIeHHOCTH, B | kBapTane 2015r. no cpaBHeHuto ¢ |V kBapTanom
2014r. ymeHbLUMICcsa Ha 8 NpoueHTHbIX NyHKTa n coctasun (0%).

» 0OO0Bbem BanoBoro BbiNycka npoaykumn (ycrnyr) cernibCKOro xos3samcrBa 3a sHBapb-man 2015r.
coctaBun 102.7% k cootBeTcTBYtOLLEMY nepuogy 2014r.

» WHpekc ¢pmsnyeckoro oovema B chepe cTpouTenbCTBa 3a siHBapb-Man 2015r. coctaBun 104.7%
K cooTBeTCcTBYylOLWEeMy nepunogy 2014r.

> B aHBape-mae 2015r. o6wan nnowaabL BBeAEHHbIX B 3KCNfyaTauMio XuUibiX JOMOB COCTaBuna
3305.2 TbIC. KB.M., M3 HUX WHAMBMAOYyaASbHbIMKM 3acTponwmkammn 1758.7 TbiCc. KB.M. WHAOEKC
dmamyeckoro oobema BBeJEHHOIO UMb K ssHBapto-mato 2014r. coctasun 123.3%.

> WHpekc usnyeckoro ob6bema ToOproBnM 3a sHBapb-man 2015r. coctaBun 102.5% «
cooTBeTCcTBYlOWEMY nepunogy 2014r.

» WHpekc peanbHon 3apaboTHOM nnaTbl (oueHkKa) coctaBun 97.6% no oTHoweHuto k mato 2014r.

» 0OO0Bbem MHBecTULM B OCHOBHOM KanuTan B aHBape-mae 2015r. coctasun 1993.2 mnpa. TeHre, 4To
Ha 3.9% Gonblue, Yem 3a sHBapb-Mawn 2014r.

,u,VIHaMVIKa OCHOBHBbIX OTpacneﬁ 3KOHOMUKU ﬂMHaMMKa UWHAUKaATOpa 3KOHOMMUYECKOM
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KoMmmeHTapum: pocT KpaTkoOCPOYHOro 3KOHOMUYECKOrO UHAUKATOpa COXpPaHWUCA Ha HU3KOM ypoBHE B 2% B
rogoBOM BblpaxeHun no ntoram mas 2015r. Pe3koe yckopeHue B CeKTope CTpPOUTENbCTBA KOMMEHCUpyeT
COXpaHsLWMeCa HU3KMEe MoKasaTenu B TOProBrie, MPOMbILSIEHHOCTW, TPaHCMOPTE W CBA3W, a Takke
3amefrieHne B CENbCKOM Xo3ancTBe. Ha hoHe cokpallatoLllerocs akcnopTa 1 ocnabeBatoLLero BHyTPEHHEro
notpebneHns (CokpawieHme pearnbHon 3apaboTHon nnatbl coctaBunio -2.4% no utoram mas 2015r.)
9KOHOMMYECKasi akTUBHOCTb HAaxXo4MT NOOAEPKKY B pocTe nHBectTuuunn (6.1% B Mae B ro4OBOM BbIpaXXeHum),
CTUMYNUPYEMbIX B paMKax NakeTa aHTUKPU3UCHBIX Mep NpaBUTENbCTBA.

ApmaH AxyHbaes, Omdes1 cmpaHo8o20 aHanu3da AY

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

» B | kBapTtane 2015 roga canbgo nnaTeXxHoro 6anaHca CrnoXunocb otTpuuaTtenbHbiM B pasmepe 9.8%
BBIM: geduunt cuyeta TeKywmx onepauun coctasun 18.5% BBIl; 4ncTbii NpUTOK NpPAMbIX
MHBecTUUMM coctaBun +5.5% BBI; canbgo npouux MHBecTMUMM cocTaBuno -2.2% BBI1, u3
KOTOpPbIX KpeauUTOB rocy4apCTBEHHOMY CEKTOpPY nocTynuno B pasmepe 8.1% BBI1, yactHoMy cekTopy
— B pa3mepe -3.8% BBI1; canbgo no ctatbe «oWwWmnbKM n nponyckuy» coctasuno 4.8% BBIT.

» B anBape-anperne 2015 roga 4nCTbIN NPUTOK AEHEXHbIX NepeBoAoB (PU3NYECKUX NUL, COCTaBUII
316.1$ MnH., yTo Ha 31.2% HwKe aHanorndyHoro nokasartensa 2014 roga. [eHexHble nepeBoabl U3
Poccum (94.1% Bcero o6bema), HOMMHUPOBAHHbIE B pybnsax, Bolpocnu Ha 7.34%.

» CornacHo obHoBneHHbIM nporHo3am HBEKP Ha 2015 roa, BBI1 BeipacTteT Ha 0.4%, a cpeaHerogosas
nHpnauma coctasnt 10%. dedumumt cyeTa TekyLmux onepaunin oxumgaetca Ha yposHe 17.9% BBI1,
koTopoe ByaeT o6yCrnoBneHO CHMKEHMEM OOBEMOB NOCTYNNEHUSA TekyLmnx TpaHcdeptoB Ha 29.1%.
durHaHCcupoBaHMe BHELLHEro aeduumnTta 6yaeT OCyLWecTBAAThL 3a CHET MPUTOKA NPAMbIX UHBECTULIIA
N 3aeMHoro kanutana. Kputepuid [OCTAaTOYHOCTM pEe3epBHbIX aKTMBOB B KOHUe roga Oyget
COCTaBMATb 4 MecsLa nMnopTa TOBapoB U YCIyT.

MnaTtexHbI 6anaHc: B % BBI1 deHexHble nepeBoabl: B %, pocT r/r
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KommeHTapum: Tekywlad AvHamuka nnatexHoro 6anaHca ceBuaeTensCcTByeT 06 ynyuylweHUn TOproBoro
BGanaHca 3a cyeT pocTa JKcrnopTa 30M10Ta U COKpalLleHUst Crhpoca Ha WUMMOPT U CHUXEHUS LeH Ha
NPOAOBONLCTBME U HedTENpPOAYKTbl. HeratMBHOW AUMHAMUKOMW Mpollealero KkeapTtana Obiio cokpalleHve
TeKyLWnx omumanbHbIX FPaHTOB WM BbiNflaTa OCHOBHbIX CYMM MO BHELUHWM 3aviMam 4aCTHOro CekTopa.
®durHaHcupoBaHWe BHELWHero geduuuTa oCcyLeCcTBNSANOCh B OCHOBHOM 3a CHET NPpUTOKa NPAMbIX UHBECTULIUN
n BanoTHbIX WHTepBeHuMr HBKP. OTTOK nNo Kpegutam 4YacTHOMY CEKTOpY KOMMeHcuMpoBan MnpUTOK
rocy4apcTBEHHbIX 3anMOB 13-3a pybexa. CbanaHcmpoBaHHasa aeHexHasa nonutuka HBKP, BocctaHoBneHne
NnpuTOKa AEHEXHbIX NepeBOAOB W NOCTYNNeHne MHBECTUUMA Ha ¢oHe BcTynneHus B EASC n ynpolleHus
MUIPaLMOHHOIO pexmnma No3BONAKT CTabMNN3MpoBaTb CUTyaLMIO C NNaTeXxHbIM 6anaHcoM 1 BantoTHbIN Kypc
6e3 HapyLeHns yCTOMYMBOCTM BAHKOBCKOW CUCTEMbI U 3HAYUTENbHbIX MNOTEPb MEXAYHAapPOAHbIX Pe3epBOB
(koTopble B KOHLEe Mas BbInNn AOCTaTOYHbI A4S NOKPbLITUS OKOro 3.5 MecsAueB MMnopTa TOBapoB U YCryr).

Onbeupa KypmaHanuesa, Omden cmpaHogo20 aHanu3za AY

Mpumeuanume: HacToAwmMin faiayKecTt noarotosneH AHanAUTUYeCKUMm ynpasneHvem (AY) EBpasuiickoro 6aHka pa3sutus (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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mMecsauem npolwusoro roga Ha 5.5%. CHmkeHne npom3BoacTBa B 4OObIBaKOWMX OTPacnAX COCTaBUIIO
0.9%, B obpabaTbiBalowmx oTpacnax 8.3%, B NpoM3BOACTBE U pacnpeneneHun aHepruu, rasa u
BoAbl Ha 1.4%.

CornacHo HoBon oueHke PoccTtata, B | kBapTtane 2015r. BBI1 cTpaHbl CHM3MMACA OTHOCUTESTbHO TOro
Xe KBapTana npowunoro roga Ha 2.2%, B 6onblueln cTeneHu, YeM ykasbiBana nepsas oueHka (1.9%).
CornacHo Pocctaty, fo6aBneHHas CTOMMOCTb Bblpocna Ha 2.9% B cenbCKOM X03AncTBe, Ha 4.9% B
OoObiBaowen npombiweHHocTH, Ha 0.1% B Nnpon3BOACTBE U pacrnpeneneHnun 3Heprum, rasa u
BoAbl, Ha 0.3% B rocypapcTBeHHOM ynpaBneHun. OHa cHusmnnacbk Ha 0.6% B obpabaTtbiBatowwen
npoMbIWeHHoCTU, Ha 4.1% B cTpoutenbcTBe, Ha 7.6% B ToproBne, Ha 4.3% B cekTope
onepauun ¢ HeaABMXMMOCTbIO, Ha 0.4% B ceKTope TpaHCNOpTa U CBA3MW.

Mo ntoram 3acefaHunsa coBeTa UPEKTOPOB, cocTosiBlerocs 15 uioHs, bank Poccuum (LB P®) npuHan
peLleHne CHU3NTb KnrveByr ctaBky ¢ 12.5% po 11.5% rogosbix. LieHTpanbHbin 6aHk oTmevaeT
3amenrieHme NHNSAUNnN, OXXnaaeT CHUKEHUS ee rogoBoro nokasatens go 7% B uoHe 2016r. n ganee
Ao uenesoro ypoBHsA 4% B 2017r. CornacHo LB P®, npogormkeHne npouecca CHUMXEHUS CTaBKu
HaXOAMTCH B 3aBMCUMOCTM OT AarnbHeNLLero 3aMmeaneHus nHpnauuu.

3a nepuog ¢ 9 no 15 noHa nHaeke notTpedbutenbckux ueH (ML), no oueHke PocctaTta, BbIpOC Ha
0.1%, c Hayana mecsua Ha 0.1%, c Hayana roga Ha 8.4%.

CornacHo gaHHbiM ®egepanbHoro KasHavencrtsa, no utoram nepuvoga ¢ siHBaps no anpernbs 2015r.
thepepanbHbIA 1 KOHCONMUMAOUPOBaHHLIN OrOOXKETbI ObINM UCNOMNHEHbI C AedmunTammn B pasmepe
906.7 n 826.9 mnpa pybnen cooTBeTCTBEHHO, YTO cocTaenseT 4% un 3.6% ot BBIT (aT1 nokasatenu
paccynTaHbl Ha OCHOBE OLLEHOK HOMUHanbHoro BBI, nyGnvkyembix MMHUCTEPCTBOM 3KOHOMMKN).

UHdnAuma u ctaBku LB PP, B % Canbao pepepanbHOro U KOHCONUAUPOBAHHOIO
6t04KeToB, B % oT BBIN

WML, % 3a 12
Mmec.
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UcmoyHuk: Poccmam, baHk Poccuu UcmoyHuk: ®edepanbHoe KasHavyeticmeo, MOPT

KomMeHTapuu: gaHHble Mo MpouM3BOACTBY B MPOMBILLNIEHHOCTM 3@ Mall ykasbiBalOT Ha yrnybneHue ero

cnaga,

YaCTMYHO CBsI3aHHOE C OEWCTBMEM KaneHgapHoro adpdekta (MeHbLUM Yncriom paboumx AHen, no

cpaBHeHuto ¢ MaeMm 2014r.). B gobbiBatowen NpoMbILLIIEHHOCTIN, COXpaHUIics cnag B Aobblye rasa, Ha goHe

Mpumeuanume: HacToAwmMin faiayKecTt noarotosneH AHanAUTUYeCKUMm ynpasneHvem (AY) EBpasuiickoro 6aHka pa3sutus (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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pocta [o6bluM yrnsas u HedTW. Cpean [OoObIBaOWMX OTpacren, HacKoNbKO MOXHO CyauTb MO
ony6nukoBaHHbLIM AaHHbIM, Habnaancs cnag B NPOU3BOACTBE psiAa CTPOUTENbHBIX MaTepuanos, MalUUH U
o6opynoBaHusl, aBTOMOOUINEN, @ POCT — B XMMUYECKOW NPOMbILLIIEHHOCTU U HedTenepepaboTke.

baHk Poccun BHOBb MOHM3WM KHOYEBYK CTaBKy Ha (QOHe 3amMensniMBLUENCS WHAMASALUMM U CHUKEHUS
3KOHOMMYecKon akTMBHOCTU. LIB P® nogyepkrBaeT 06yCcnoBneHHOCTb MaclUTaboB AaribHENLLEro CHXKEHNS
CTaBku nosefeHueM WHNAUUN, KOoTopasl, KaK [OEMOHCTPUPYIOT HedelbHble [aHHble, COXpaHsaeT
NONOXUTENbBHbLIA, XOTA U 3HAYUTENbHO CHU3MBLUMIACA MO CpPaBHEHUO ¢ KoHuom 2014 — Havanom 2015r.,
Temn.

KoHcmanmuH ®édopos, Omden cmpaHogoeo aHau3a AY

Mpumeuanume: HacToAwmMin faiayKecTt noarotosneH AHanAUTUYeCKUMm ynpasneHvem (AY) EBpasuiickoro 6aHka pa3sutus (EABP).
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TagXuKncrtaH

» [lo onepatmBHbIM gaHHbIM MuHucTepcTBa huHaHcoB Pecnybnukn TamKMkKMCTaH, obwmm ob6bem
rocyaapcTBeHHOro 6romxera 3a sHBapb-man 2015r. coctasun 5157.0 MnH coMoHu, unm 96.0% ot
YTOYHEHHOrO nraHa.

» [lo npegBaputenbHbIM AaHHbIM, OOWMIA 06BbEM rocygapCTBEHHOro GroagxkeTa 3a AHBapb-anpenb
2015r. coctasun 4093.2 MrTH COMOHU, U1 96.2% OT yTOYHEHHOro nnaxa.

» HanoroBble nocTynneHua 3a sAHBapb-anpenb 2015r. coctaBunu 3222.1 MAH COMOHM, MO
CpaBHEHMIO C aHanornyHbiM nepuogom 2014r. ysenuuunuce 12.4 mnH coMoHu, unu Ha 0.4%. Jons
HanoroBbIX NOCTyNMeHnn B oblem obbeme [oxonoB OrogkeTa 3a sHBapb-anpenb 2015r. coctaBuna
78.7%. 13 OCHOBHbIX HANoroB: NOAOXOAHbIN HAMNor 1 Hanor Ha Npubbinb 3a aHBapb-anperns 2015r. no
CpaBHEHMIO C aHanormyHbiM nepuogom 2014r. yBenuumnucb Ha 128.0 MAH. COMOHW; Hanor Ha
A06aBMNEeHHYI0 CTOMMOCTb YMeHbLUMIcst Ha 80.7 MAH COMOHM U akuu3bl YMEHbLIUNCL Ha 25.8 MIH.
COMOHMN.

» HeHanoroBble noctynneHus B obwem obbeme goxogos coctasunm 10.2% unu 416.3 MIIH COMOHM
1 NO CpaBHEHWIO C aHarnornyHbIM nepuogom 2014r. ysenuumnucb Ha 150.2 MrH. COMOHU

> Pacxopgbl rocypapcTBeHHOro 6rogxkera 3a siHBapb-anpens 2015r. coctaBunu 3703.9 MIIH. COMOHM
N MO CpaBHEHMIO C aHasorM4yHbIM NepmoLoM npeablayLlero roga yBenmunnmcb Ha 129.3 MIiH. COMOHM,
nnn Ha 3.6%.

Foc6|o.cp|<eT DMHaMMKa KOMMNOHEeHTOB HaJlloroBbIX nocwnneHMﬁ
3a AHBapb-anpesnb 3a siHBapb-anpenb 2015r.
(MMH. COMOHMN) (B %, rir)
4500
+4.6% M
[pOYMe BHYTPEHHNE HANorn Ha TOBbIPbI g
4000 +3.6% nycnyru 2.8% q
3500
I'Ipoqme BHELUHME Hanoru Ha TOproBIio VI_26 50
3000 A onepauuu 270
2500
2000 - AKUM3bI -20.8%)
1500 7 H HOC 3.2%
anor c npogax u =&h
1000 - poA ’
500
CoupmarnbHble B3HOCHI h 3.3%
0 : . , M s
floxope Pacxop! HEZ$:E:;ET))/ MoA0X0AHBIA HANOT 1 HaNor Ha NpPUBLINGL _ 20.8%
H2014 © 2015 -35% -20% 5% 10% 25%
UemoyHuk: M® PT, AC PT UemoyHuk: M® PT, AC PT
KommeHTapum:

Mo ncTevyeHUM TpexmecsyHOro nepuoja HapallmBaHWUS rocyfoapCTBEHHbIX pacxofosB, B anpene 2015r.
MpaButenbCcTBO TamKUKMCTaHa CTano MNpOBOAUTb OCMOTPUTESNBbHYKD HANoroBO-OHOMKETHYHO MNOMUTUKY.
Bnepsble 3a 4eTblpe Mecsua, POCT AOXOOHOM 4YacTu OromkeTa CTan MnpeBbllaTb POCT MO pacxodam.
3ameaneHne 9SKOHOMWYECKOW AaKTMBHOCTM W CHKEHME MMMIopTa cKasanucb Ha CHWXKEHMM COOpOB Mo
Gonbluen 4acTh HanoroBonm HoMmeHknaTtypbl. COXpaHUTb HaNoOroBble MOCTYMMEHUS B MOSNIOXUTENBHON 30HE
nossonun 20%-n poct cO6oOpoB MO MOOOXOAHOMY HAnory M Hamory Ha npubbiiib, 4TO OT4acTu ObIo
obecnevyeHo agMUHUCTPATMBHbIMKM Mepamun. YunTbiBasi, UTO pecypcHas 6asa pacteT MeaneHHee, B anperne
2015r. TeMnbl pocTa rocygapCTBEHHbIX pacxogoB Obinn cHMKeHbl A0 3.6%. 3ameanuncs pocT pacxofdoB Ha
Hy>XObl FOCyQapCTBEHHOrO CekTopa, Ha KynbTypy u cnopt. C Apyrod CTOpPOHbI HapallMBaloTcs
rocygapCTBEHHbIE MHBECTULNKN B TOMSIMBHO-3HEPIETUYECKNI U CESNTbCKOXO3SANCTBEHHbIN CeKTopa.

Ateynb bepdueynosa, Omden cmpaHogo2o aHanusa AY

Mpumeuanume: HacToAwmMin faiayKecTt noarotosneH AHanAUTUYeCKUMm ynpasneHvem (AY) EBpasuiickoro 6aHka pa3sutus (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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HoBocCTK permoHa

A3epbanpgxaH

B saHeape-mae 20152. BBI1
ebipoc Ha 5.3% e 2codoeom
ucyucrneHuu

B siHeape-mae 20152. 06bem
eHewHemop208bix onepayull
cocmaeun $7673.4 MniH

B ssHeape-mae 20152. ueHbI Ha
nompebumesibCKue moeapbl U
mapudbbl Ha ycryau
yeesnu4unuck Ha 3.4% e
200080M 8bIpaXkeHuuU

3a ssHeapb-anpesnb 20152.
cpedHeMecsiYHasi 3apabomHas
nnama yeesnu4usnacb Ha 3.6%

KommeHTapuu: — NlocydapcmeeHHbIl cmamucmu4eckulti Komumem
— 3a sHBapb-man 2015r. BanoBow BHyTpeHHUn npoaykt (BBIT)
cnoxunca B pasmepe 21.3 MIpA MaHaToB, 4YTO B peasibHOM
BblpaXkeHnn Ha 5.3% Gonblue No CpaBHEHMIO C COOTBETCTBYHOLLMM
nepuogom npotusoro roga. Ctpyktypa BBl Beirmsant cnegyrowmm
obpasom: Jond npombIWweHHocTn cocTaBuna 36.4% ot BB,
ctpoutennbcTBa — 13.7%, TOProensi, TYpUCTUYECKNE YCINYTN U YCIYrn
obuiectBeHHOro nutanus — 13.7%, TpaHcnopT — 6.1%, cBsasb — 2.0%,
cenbckoe xosancteo 3.3%, Apyrme otpacim — 15.7%. Yuctble
Hanoru coctasunn 9.1% ot BBIT.

Ho6aBneHHas CTOUMOCTb B HEHE(PTAHOM CEKTOpe MO CPaBHEHMUIO C
aHanornyHbim nepuogom 2014r. yeBenunuunca Ha 7.6%, a B
HedTerasoBoM CekTope - Ha 2.4%.

KommeHTapuu: — locydapcmeeHHbIl cmamucmu4deckuti Komumem
- Nno AaHHbIM [0OCyAapCTBEHHOrO TaMOXEHHOro KoMmuTeTa B
aHBape-anpene 2015r. o0bemM BHELWHETOProBbIX Onepauumn
yBenuuuncsa Ha 15.4% wn coctaBun $7673.4 mnH. O6bem akcnopTa
cnoxuncs Ha ypoeHe $4270.3 mnH, umnopta - $3403.1 mnH. Mpu
akcnopT Bblpoc Ha 12.4%, nmnopT — Ha 23.4%. [lonoxuTenbHoe
canbgo Toprooro 6anaHca coctaBuno $867.2 MNH, yBENNUYMBLUMCH
Ha 15.4%. B obwem ToBapoobopoTe Ha cTtpaHbl CHIM npuxoamnock
11.2% wvnn $858.2 mnH, gonsa ctpaH EC cocraBuna 46.4% wnu
$3558.7 mnH, gonsa apyrux ctpaH — 42.4% ($3256.5 mnH).

B 4aHBape-anpene 2015r. akcnopT HeHeMTSAHOM NpOayKUMM MO
CPaBHEHMIO C COOTBETCTBYKOLIMM MNEPMOAOM MPOLUIOro roga
yBenmuunca Ha 34.9% wu coctaBunu $596.5 mnH. 3kcnopt
CerNbCKOXO3ANCTBEHHbIX TOBapoB yBenuuuncs Ha 25.1%, a akcnopT
NPOMbILLSIEHHbIX TOBapoB Ha 35.4%.

KommeHTapuu: — locyGapcmeeHHbIl cmamucmuyeckul Komumem
— B Mae Mo CpaBHEHWIO C anperneMm LeHbl Ha noTpebuTenbckue
ToBapbl W Tapudbl Ha ycnyrum cHuaunuce Ha 0.6%, BcnepcTeue
nageHuss uUeH Ha npogyktel nuTaHmsa Ha 1.5%. LeHbl Ha
HernpoAOoBONbCTBEHHbIE TOBapbl yBennuunucb Ha 0.2%, Tapudbl Ha
ycnyru Belpocnu Ha 0.1%.

B sHBape-mae Tekywero roga ueHbl Ha noTpebutenbckue ToBapbl 1
Tapudbl Ha ycnyrn yeenuuunuce Ha 3.4% MO CpaBHEHUO C
aHanornyHbiM nepuogom 2014r. LleHbl Ha npoayKTbl MUTaHUSA
Bblpocnn Ha 5.2%, LeHbl Ha HenpPoAOBONbCTBEHHbLIE TOBApbl — Ha
2.7%, Tapudbl Ha ycnyrn - Ha 1.4%.

KommeHTapuu: — MocydapcmeeHHbIl cmamucmu4eckuti Komumem
— 3a gHBapb-anpenb cpegHemMecayHasa 3apaboTHas nnarta
yBenuymnnacb Ha 3.6% NO CpaBHEHWIO C aHanornyHbIM Nepuoaom
2014r. v cocTtaBurna 452.3 maHat. [loxoabl HaceneHnsl yBenun4nmcb
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MonpooBa

HauyuoHanbHoe 6r0po
cmamucmuku rnepecmMompesio
oueHky BBI 3a 2014e.

B I keapmane 20152. BBI1
8bIPOoC 8 peasibHOM 8bipaXKeHuu
Ha 4.8% no cpasHeHuro c |
keapmaisom 2014e.

B | keapmare 20152. pocm BBI1
6b151 obecrniedeH nNpakMu4yecku
eceMu ompacJsisiMu 3KOHOMUKU

C mouyku 3peHus
ucnosib3oeaHusi BBI1, pocm 6bu1
obycnoeneH 3a cyem
yeenu4eHusi 8as108020
HaKorn/ieHuUsi U KOHe4HO20
nompe6neHus

Ha 5.8% v pocTurnn ypoBHA B 16.2 mnpg MaHaToB.

KommeHTapuu: — HayuoHanbHoe 61opo cmamucmuku —

COrnacHo BTOPOW OLEHKe, BarioBOW BHYTPEeHHUM npoaykt B 2014r.
coctaBun 111757 MnH. Nen B TEKYLLUNX PbIHOYHbIX LIEHAX 1 BO3POC B
peanbHOM BblpaxeHun Ha 4.6% no cpaBHeHuto ¢ 2013r.
CooTBEeTCTBEHHO, pearnbHbii pocT B | kBaptane 2014r cocrtasun
3.7% B rogoBom BblpaxeHuun, Bo Il ksaptane — 4.3%, B Il ksapTane
—5.8%, B IV kBapTane — 4.2%.

KommeHTapuu: — HauyuoHanbHoe 6wopo cmamucmuku — B |
kBaptane 2015r. BanoBOW BHYTPEHHUW NPOAYKT cocTaBun 24423
MITH. el B TEeKyLMX PbIHOYHbLIX LEeHax M BbIPOC B pearnbHOM
BblpaxkeHnn Ha 4.8% no cpasHeHuto ¢ | kaptanom 2014r. C yyetom
CE30HHbIX KOPPEKTUPOBOK BASIOBOW BHYTPEHHUIW MPOAYKT BO3POC MO
cpaBHeHuto ¢ IV kBaptanom 2014r. Ha 0.7% wn no cpaBHeHuto C |
kBapTtanom 2014r. Ha 4.7%.

KommeHTapuun: — HauyuoHanbHOe 6opo cmamucmuku — BaroBas
pobaBrneHHaa CTOMMOCTb B LENoM MO 3KOHOMMKE BO3pocna B
sHBape-mapTe TeKkywero roga Ha 5.2% no cpaBHEHUIO C
COOTBETCTBYIOLLMM NEPMOLOM MPOLLSIOro rofa, COCTaBMB B BariOBOM
BHyTpeHHeM npoaykte 83.8% 1 noBnuss Ha ero pocT Ha 4.3%.

Ha poct BBI1 B | kBapTane 2015r. no cpaBHeHMO C | KBapTanom
2014r. okasanu BRAUAHWE MpPaKTUYECKM BCE OTPaACIN IKOHOMMUKM,
Bornee Bcero NoBNUANM cnegyroLine oTpacnu:

-®rHaHcoBas 4eATENbHOCTb U CTpaxoBaHus - 2.1%;

-[o6biva NOne3HbIX ncKkonaembix " obpabartbiBatoLlas
NPOMbILLNEHHOCTb - 1.1%;

-OnToBasd 1 po3HMYHasa TOProBnda n cektop ycnyr - 0.7%;

-Onepaumm C HegBMXKMMbIM  MMYLLECTBOM; NpodeccrnoHanbHas,
Hay4yHas n TexHnyeckasa gesatensHocTb - 0.5%;

-CenbcKoe, NnecHoe 1 pbibHoe x03s1icTBO — 0.2%;

-CtpoutenbctBo - 0.2%;

-focymnapctBeHHoe ynpaBneHne w©  obopoHa; obssatenbHoe
coumanbHOe CcTpaxoBaHue; oOpas3oBaHue; 3OpaBOOXpPaHEeHWe W
coumanbHble yCryrm oTpuuaTenbHO NOBAUANN - CHKeHne Ha 0.2%;
-Yuctble Hanoru - 3.6%.

KommeHTapun: — HaumoHanbHoe 6topo CTaTUCTUKM — C TOYKM
3peHns wucnonb3oBaHus BBI1, poct 6bin obycnoeneH 3a cyet
yBeInM4eHus:

-BanoBoro HakonneHusi OCHOBHOro kanuTana, Bo3pocliero Ha 7.8%
n nosnusasLero Ha poct BBIM Ha 1.8%;

-KoHeuHoro notpebneHnss goMallHMX XO3ANCTB, 00bEM KOTOPOro
yBenuyuncsa Ha 0.7% v nosnussLuero Ha poct BBl Ha 0.6 %.
MonoxuTtenbHo noenuan Ha poct BBl u unctein akcnopt (+2,1%),
Kak pesynbTaTt NPeBbILEHNS TEMMNA POCTA SKCNopTa TOBAPOB U YCryr
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TypKkMeHUcCTaH

lpe3udenm TypkmeHucmaHa
ymeepoun lMpozpammy
paszsumusi UHHO8aUUOHHOU
dessmesibHOCMU @ cmpaHe Ha
2015-2020e.2.

K koHUy 2o0a e TypkmeHucmare
nocmposim Mma2ucmpa’sbHbIl
2asonpoeod «Bocmok-3anad»

(+6.3%) Hag Temnom pocTta umnopTa ToBapoB K ycnyr (+1.1%).
CnepnyeT, ogHako, OTMETUTb, YTO canbAo nnaTtexHoro 6anaHca
CoXpaHurca oTpuuaTenbHbIM.

BcrneactBue  CHWXKeHMst  KOHEYHOro  notpebneHus  opraHoB
rocy4apCTBEHHOro YNpaBfieHUS U HEKOMMEPYECKUX OpraHusauum,
obcnyxuBarowmx gomMawHve xosanctea Ha 1.1%, nx BnusiHMe Ha
pocT BBIT 6bino otpuuarensHbiM (-0.3%)

KommeHTapuu: - turkmenistan.ru — T[lpe3angeHT [ypb6aHrynol
bepabiMyxamenoB noanucan noctaHoBrneHune, yteepamns lNporpammy
pasBUTUST WHHOBAUWOHHOW AeATENbHOCTU B TYpPKMEHUCTaHe Ha
2015-2020rr, a Takke lNnaH meponpusaTiii NO peanu3aunun gaHHOM
nporpamMmbi.

[JOKYyMEHT MpUHAT B Uensx peanusaumm  HayYHO-TEXHUYECKOM
cTpaTernm, OCHOBaHHOW Ha KpynHomacwwTabHblX npeobpa3oBaHusXx,
HaueneHHblX Ha npesBpaweHne TypkMeHUCTaHa B Begyllyto
NMHOYCTpUanbHyl LepxaBy, CO3faHue pasBuMTOM WHHOBALMOHHON
chepbl ¥ panbHerllee COBEPLUEHCTBOBAHWE MHHOBALMOHHOM
AEeATENbHOCTU B CTPaHe.

OcHoBHasg uUenb AaHHOW MporpamMmbl — BbIBECTW HA KayeCTBEHHO
HOBbIV YPOBEHb UCCIIEA0BaHMS Ha BaXKHbIX HanpaBfieHUsIX B HAY4YHO-
TexHonorndeckon  cdepe, cnocobecTBoBaTh 9O EKTUBHOMY
NPaKkTU4eCKOMY BHEAPEHMIO OOCTUXKEHWA Haykum B MPOM3BOACTBO,
obecneuntb Bedyllyld pPOfib  MHHOBALMOHHBLIX TEXHOMOrMN B
MO4epHM3auumn HaunoHanbHOM S3KOHOMMKK, BCEX €€ OTpachen.

OTa nporpaMma Takke HauerneHa Ha KoopAWHauMi nporpamm wm
NNaHoB  HaydHbIX  MCcrefoBaHuin C  obLllerocygapCcTBEHHON
WHHOBALMOHHOW CTpaTerven, COBEPLUEHCTBOBAHWE U pa3BUTUe
Hagnexaiwien WHMPacTPyKTypbl, aKkTUBM3AUUIO MeXOYyHapOOHOro
COTpyAHMYECTBA B JaHHOW 0bnacTu.

KommeHTapuu: — turkmenbusiness — B HacTosilee Bpems B
TypKMeHncTaHe akTMBHO  BedyTca  paboTbl Ha  obbekTtax
MarmcTpansHOro rasonposoja «BocTok-3anag». [aHHbIn

TpybonpoBoa AomKeH 06beANHNTE B €ANHYI0 CUCTEMY BCE KPYMHbIE
rasoBble MecTopoxaeHus TypKMeHucTaHa, a Takke co3gaTb
YyCroBMS Ons1 9KCMopTa TYPKMEHCKOrO rasa Ha MUPOBbIE PbIHKM B
nobom HanpasneHuu.

MasonpoBog «BocTtok-3anag» 6GepeT Hayano y KOMMPECCOPHOM
cTaHumn «llatnbik»  Mapbiickoro Benadta W BedeTca B
HanpaBneHn rasokoMnpeccopHon cTaHumn «benek» BarnkaHckoro
Benasita. J1o OyaeT camas NpPOTSKEHHasi Ha TeppUTOPUU CTPaHbl
rasoBas Maructpanb ANMHOM 773 KM M NPOMYCKHOW CNOCOBHOCTLIO
30 mnpg KydbomeTpoB rasa B rog.

MnaHvpyeTcs 3aBepluMTb CTPOUTENLCTBO rasonposoga «BocTok-
3anag» B KOHUe 3TOoro roga, cooOWMNO  MMHUCTEPCTBO
MUHeparnbHbIX pPEecypcoB W HedTerasoBo MNPOMbILLNEHHOCTU
TypkmeHucTaHa. BBog B CTpoM 9TOro rasonpoBofa, KOTOPbIN
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Y30ekucrtaH

3akoHoO0amenbHasi nanama
ymeepdusia omyemsbi 06
ucnonHeHuu Noc6rodxema 3a
2014e. u 3a | keapman 2015e.

B 2014e. 20c. pacxo0bI Ha
¢ghuHaHCcupoeaHue couuanbHoOU
cohepbl U Ha coyuanbHYH
noddep)xky cocmaesusu 58.8%
om obuie2o o6ema pacxodoe

B | keapmane 20152. dox00bI

npovgeT  4Yepe3  TEppUTOPUD  BCEM  CTPaHbl,  MOCIYXMUT
OOMOSNHUTENbHON rapaHTnen pans 6ecnepebomHOro pecypcHOro
obecrnevyeHns He TONbKO BHYTPEHHMX MoTpebGHocTen B «ronybom
TONMMBE», HO W MEXAYHApPOAHbIX TPybOMpPOBOAOB, Kak yXe
AENCTBYIOLMX, TaK U NITAHNPYEMBbIX.

KommeHTapuun: — uzreport — 11 uMIOHA COCTOANOCH OYepenHoe
3acefaHue 3akoHogartenbHon nanatel Onun Maxnuca Pecny6nuvkm
Y36ekncrtaH, Ha KOTOpOM AenyTaTbl paccMmoTpenn otvyeT KabuHeTta
MuHuctpoB 06 wucnonHeHun [ocyaapcTBeHHOro OGwogkeTa w
GlOKETOB  rocyaapCTBEHHbIX LeneBblx doHaoB Pecnybnuvkm
Y3beknctan 3a 2014r. bBbino oTMevyeHo, YTO UCMOSIHEeHUE
[ocypnapctBeHHoro Grogpxketa M OHO@KETOB  rOCy4apCTBEHHbIX
uenesbix  ¢oHOoB Pecny6nukn Y3b6ekuctaH 3a 2014r.
OCYLUECTBMSANOCb B YCMOBMSX YCTOMYMBOIO U cTabunbHOro
coumnarnbHO-3KOHOMUNYECKOIrO pasBuUTUS CTpaHbl,
XapakTepuaylowerocs BbICOKMMM  TEMNAaMM  pocTa  OCHOBHbIX
MaKpO3KOHOMUYECKMX nokasatenen. B npowwnom rogy BBIT cTpaHbl
BblpoC Ha 8.1%, o6bemM nNpon3BoACTBa MPOMbILLSIEHHOW MPOAYKLNN
yBenuuuncs Ha 8.3%, CenbCKOX03ANCTBEHHON NPOayKUMK - Ha 6.9%,
KanutanbHoro cTpoutensctBa - Ha 10.9%, o0ObeM pPO3HMYHOrO
ToBapoobopota Ha - 14.3%. YpoBeHb WHMNAUMM Obll  HWXEe
MPOrHO3HOro u coctasun 6.1%. locygapcTBeHHbIN GrogkeT 6bin
ucnonHeH ¢ npocdouumtom B pasmepe 0.2% k BBI1, BmecTo
nporHo3npyemMoro B Havane roga gedgpvumta 1% k BBI1.

KommeHTapuu: — uzreport — B 2014r. peanbHble OXO4bl rpaxnaH
Bolpocnu  Ha 10.2%, cpegHemecsyHaa 3apaboTHad nnaTa
pabOTHMKOB  OHOMKETHbIX  OpraHu3auun, pasmepbl  MEHCUR,
coumanbHbIX nocobun n ctuneHamn Ha 23.2%. Ha domHaHcupoBaHue
pacxodoB coumanbHoW cdepbl M Ha couunarnbHYy NOJLaEepPXKY
Hacenennss mM3 [ocygapcTtBeHHoro Orompketa BblgeneHo 18493.8
Mrp4. CyMoB, 4TO cocTaBngaeTt 58.8% ot obLiero o6bema pacxogos.
Ha pasButne Haykm B OTYEeTHOM nepuoge BbiaeneHo 187 mnpa.
cymoB, unn Ha 13.6% Gonbwe no cpasHeHuto ¢ 2013r. Pacxogpbl
[ocypoapcTBeHHOro OrogkeTa Ha OXpaHy OKpyxawwen cpedbl B
2014r. coctaBunu 547.2 mMnpA. CymMoOB, B TOM 4MCMe Ha OXpaHy
BOAHbIX 1 3eMeNbHbIX pecypcoB Obino BbiaeneHo 18.6 mnpa. cymos,
a Ha oxpaHy XMBOTHbIX W pacTeHun 7.1 MIpA. CyMOB, Ha 3aluTy
BuopasHoobpasunsa — 7.3 mnpa. CyMOB.

3akoHogaTtenbHaa nanata Onun Maxnuca yTBepauna otyetr o6
NCMOMHEeHUn "ocymapcTBeHHOro OrookeTa 7] OrookeToB
rocygapCTBEeHHbIX LeneBbix ¢oHOoB Pecnybnuvku YsbekuctaH 3a
2014r. 1 npuHAna COOTBETCTBYIOLLIEE MOCTAHOBIEHNE.

KommeHTapuu: — uzreport — 11 wuoHS Jdenytatbl  Takke
paccmoTpenu otyeT 06 ucnonHeHun focygapcTBeHHOro GrogxeTa u
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2ocydapcmeeHHo20 6rodxema
cocmaeusnu 7 638.7 Mapo.
cymoe, pacxoobl - 7 615.6 mnpa.
cymoe

YKkpaunHa

YacmHbie kpedumopbi YKpauHbl
omkas3saJsiucb crnucams 4Yacmb ee
3adosmKkeHHocmu

GIOKETOB  rocyaapCTBEHHbIX UeneBbiX ¢oHaoB Pecnybnvkn
Y3beknctaH 3a | kBaptan 2015r. [oxogbl [ocymapCTBEHHOro
GropkeTa coctaBunn 7 638.7 MnpA. CymoB, pacxoapl - 7 615.6 mnpa.
CyMOB. [OCyOgapCTBEHHbIN OHMKET WCMOMHEH C npoduuMToM B
pasmepe 23.1 mnpg. CymMoB.

Bbino otMeyeHo, 4To pocT BBI1 cTpaHbl B | kBapTane T.r. coctaBun
7.5%. MNpn aTOM panbHeKnwee yKpenneHne MakpOIKOHOMUYECKOWN
CTabunbHOCTN CONPOBOXAANOCh HU3KMM  YPOBHEM  WHMMALMMK,
KOTOPbIW HEe MpeBbICU MNPOrHO3Hble MapaMeTpbl, a Takke
npoduumnTom NocygapcteeHHoro 6ogkeTa B pasamepe 0.1% k BBI.
3a | kBapTan 2015r. poct 06beMOB NPON3BOACTBA NMPOMbILLIIEHHON
npoaykumm coctaBun Ha 7.9%, notpebutenbckux toBapos 11.2%,
NPOn3BOACTBO MNPOAYKLUMM Cenbekoro xossnctea 6.3%, ycnyr Ha
13.1%, po3Hu4Horo ToBapoobopoTa 15.2%.

Cybbektam manoro Gu3Heca BbloeneHbl OaHKOBCKME KpeauTbl Ha
cymmy 2.8 TpnH cymoB, unu B 1.3 pasa 6ornblue No cpaBHEHMIo C |
kBaptanom  2014r. C Hayana roga 4acTHbiM COOCTBEHHMKaM
peanu3oBaHo 55 rocygapCTBEHHLIX aKTMBOB Ha o6y cymmy 28.3
MIp4. CymMOB, B TOM u4ucrie 13 oOBbEKTOB MO HYNEBOW BbIKYMHOM
CTOMMOCTM C MPUHATUEM MHBECTOPaMM 00s3aTENBCTB NO BHECEHWUIO
WHBECTUUMI Ha cymMy 9.7 Mnpg CyMOB.

Havata peanusauus  mMeponpuaTur,  NpPeaycMOTPEHHbIX B
FocynapctBeHHoOM nporpamme «Ifog BHMMaHMA 1M 3ab0Tbl O CTapLueM
MOKOSIEHUN» MO OKa3aHWK0 AOSHKHOr0 BHUMAaHUSA U BCECTOPOHHEN
NOAAEPXKKM MOXMUIbIX NOAEN, MOBBILLEHUIO YPOBHA U KavyecTBa MUX
MEeOMLMHCKOrO U coumanbHOro obcnyxmnBaHus, Ha oMHaHCUpOBaHNE
KOTOpbIX 3a CYEeT BCEX MCTOYHMKOB HamnpaereHo okono 593 mnpAa
CYMOB.

3akoHopgaTtenbHass nanata Onun Maxnuca yTtBepauna ortdetr o6
WCMOJTHEHUN "ocymapCTBEHHOro OotooxkeTa 7 OtogxeToB
rocygapCTBeHHbIX LeneBbix oHaoB 3a | kBaptan 2015r. u npuHana
COOTBETCTBYIOLLEE NOCTAHOBIIEHNE.

KommeHTapuun: — JleHma.py — YacTHble KpeauTopbl YKpauHbl He
COrnacunncb Ha 4acTuU4HOE cnucaHve o06s3aTenbCTB 3TON CTpaHbl
no obnuraumsm, coobliaeTt areHTCTBO «HTepdakc» C CCbIIKON Ha
Financial Times (FT). OHn cunTatoT Takyto mepy 6ecCMbICIIEHHON,
TaK KakK HblHELWHWe Npobrembl C BbiMfatamMmu CBs3aHbl HE C OBLLMM
YPOBHEM rocgonra, a ¢ HexBaTkom geHer B Giogxkete. Kpeantopbl
HacTauBaloT Ha NPearIOXKEHHOW paHee PecTpyKTypu3aLmu.

B nucbme, HanpaBneHHOM KOMUTETOM YaCTHbIX KPeauTOpOB B afgpec
MuHpuHa YKpauHbl, roBOPUTCS, YTO CMUCAHME OCHOBHOW CYyMMbI
ponra  SBNSAETCA  «HEBEpPHbIM  pelleHneM, KoTopoe  pact
HernpaBWibHbIN cuUrHan rrnobanbHbIM pblHKaM Kanutana». Kpome
TOrO, CYMTalOT aBTOPbl MUCbMa, CMNUCaHWE OCMOXHUT A0CTyn
YKPauUHCKMX AMUTEHTOB K AalnbHENLLMM 3auMCTBOBAHNAM. [JOKyMEHT
nognucanu npegcrasutenu komnaHmnm T Rowe Price, TCW, Franklin
Templeton n BTG Pactual, Bxogsawmx BO BPEMEHHbIA KOMUTET
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YkpauHa npu3Hana done neped
Poccueli 8 $3 mapo

BcemupHbIl 6aHK 3as18us1 O
20moeHocmu npodosnkamb
¢buHaHcosyro MoGOepPKKY
YkpauHbl

YaCTHbIX KPeaUTOpPOB.
«Hawe npegnoxeHne NO pecTpykTypu3auum COOTBETCTBYET
KpuTepusam MexgyHapogHoro BanioTHOro doHga um obecneymBaet
9KOHOMMIO B 16 MuUNNMapaoB [OMNNapoB B BUOE CHMDKEHUSA
MPOLIEHTHbIX MfaTexewn, BbiMnaT No OCHOBHOW CymMme Jonra», —
rogoputca B nucbMe. OHWM npegnaraloT nNpuBA3aTb KYMOHHbIE
nnaTtexu no obnuraunsam K OOCTVKEHUIO YKpauHOW onpeaeneHHbIX
nokasatenen pocta BBI1l. ABTOpbl AOKYMeHTa nonaratoT, YTO 3TO
[acT cTpaHe BpeMs BOCCTAHOBUTb SKOHOMMUKY.

Mpn aTOM KOMMUTET nMpu3Ban [Apyrux KpeauTopoB  YKpauHb
«MNPOSABUTL aHaIIOrMYHYK0 OTBETCTBEHHOCTb» U MPUCOEOUHUTLCA K
Hemy. OH HaMOMHWUI, 4TO M3 obuwero pgomra cTpaHel B 70
MUANMapOoB AOMNapoB PecTpyKTypupoBaTh Mpeanaraetcs Nullb
obs13aTenbCTBa Ha CyMMy 22 Munnvapaa.

PaHee MB® 3anpetun YkpavHe WCNonNb3oBaTb pPe3epBbl CBOErO
HaunoHnanbHoro 6GaHka ana noraweHus gonroB. Kak nosicHuna
avpekTop-pacnopsantens donaa KpuctuH Narapa, onst Toro 4Ytoobl
obcnyxmBaTtb rocAonr C MOMOLWbI MEeXAYyHapo4HbIX pPe3epBoB,
KueBy npugetcs B3siTb Ha cebsi HOBble [onroBble 06A3aTenbCTBA,
4YTO HECOBMECTMMO C TpeboBaHnsimm MB®

KommeHTapuu: — Samarskij informacionnyi portal — Bnactu
YKkpavHbl npu3HatoT gonr nepen Poccven B $3 mnpg HapaBHe C
ApyrMmn - eBpoobnuraumamn, HactamBass npu  3TOM  Ha  ero
pecTpykTypmsaummn. O6 aTom 3asiBuna MUHUCTP PUHAHCOB YKpauHbI
Hatanbs Apecbko, nepenaet PUA HosocTu.

"Mbl npusHaem 3ToT gonr B $3 mMnnpa, Kak nwobyo  apyryto
eBponenckyto obnuraumo. Mbel  paccmatpvBaem  eBpoOOHAbI,
OOMEHEHHble Ha pPOCCUMCKUM KPeaWUT, Kak BCe oOcTalbHble
eBpoboHabI, KOTOpble Mbl NII@HUPYEM PecTpykTypuanpoBaTb. Het
HUKaKMX MpegnovTeHuin, ™Mbl KO BceM Oymaram OTHOCMMCS
oAnHakoBo", " 3asiBMna Apeckbko.

Mpun aToM Apecbko OTMETUNA, YTO LeNblo PeCTPYKTYpU3auum 4onros
SABMSIETCH COKpalleHue rocaonra Ao ypoBHA He Bbiwe 71% BBI1 k
2020r., o3gopoBrieHne nnaTtexHoro 6anaHca n npuseaeHne obbema
Heobxoanmoro BHelwuHero uHaHcmpoBaHusa K 2019r. K YpOBHIO He
6onee 10-12%.

KommeHTapuu: — RBC-Ukraine — BcemupHbin 6aHk roTtos
npogoskatb OKasbiBaTb (QMHAHCOBYK MOAOEPXKKY MpOBeaeHUI0
pecdopm B YkpavHe. O6 3TOM LWna pedb BO BpeMsi BCTPEYN BULe-
NPeEMbepP-MUHUCTPA -  MUMHUCTPA  PErnmoHanbHOrO0  pasBUTUS,
CTPOMTENBLCTBA U XKUNULLHO-KOMMYHanbHOro xossnctea leHHagus
3yb6ko ¢ aupektopom BcemmpHoro 6aHka no YkpawHe, benapycu u
Mongose Yumsio ®aHom, nepeaaet npecc-cnyx6a MuHpervoHa.

Mo cnoeam Yumso Pana, Ha 2015r. BcemupHbin  6GaHK
3annaHvpoBan Bblgenutb $2 Mnpa Ha nopdepXkKy NPOEKTOB
pa3sutna B YkpauHe. "O4yeBuOHO, YKpauvHa Hy)XgaeTcss B elle
Gonblwen nopaepxke. BcemupHbIn GaHK roTOB OKasbiBaTb TaKyto
nogaepxky", - 3aBepusi OH.

CTOopoHbl Takke obcyaunvM peanusauuio  HadaTbiX MNPOEKTOB
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OKOHOMUKa YKpauHbI npu3HaHa
camol cnabol 8 Mupe

"PasBuTtne ropoackon wuHdgpactpyktypbl" ($140 mnH), "Passutne
ropoackov uHdppacTpyktypbl - 2" ($350 MnH) OTHOCUTENBHO
NpoBeOeHNss  PEKOHCTPyKuunm B  cdepe BOAOCHADXeHMs 1
BogooTBeAeHus, "lNoBblleHne 3HeproadHEKTUBHOCTN B CEKTope
LeHTpanM3oBaHHOro TennocHabxeHnsa YkpanHbl" ($382 mnH).

B cBoto ouepeab 'eHHaamin 3y6Ko OTMETUI, YTO OAHOM U3 KIOYEeBbIX
pedopmM, KOTOpble cenyac peanuayloTcsl B YKpauHe, sBNAeTcs
pedopma geueHTpanusaumn.

"YKpauHa 3aMHTepecoBaHa B  TECHOM  COTpPyAHMYecTBe  CO
BcemupHbiM GaHkoOM NO BHeapeHuio pedopmM, KOTopble ganyT
HeoBXoOUMbIA TONYOK ANs  AanbHEeNWero akTUBHOIO pasBUTUS
Hallewn CTpaHbl", - OTMETUST OH.

KommeHTapuu: — DELOVA — T[lporHo3 BcemupHoro 6aHka no
nageHuto BBl YkpanHbl Ha 2014-2017rr. coctaBnseT -2.45% (2015 -
7.5%, 2016 - +2%, 2017 +3%)

YKpauHa 3aHsna nepsoe Mecto B pentuHre ton-10 cambix criadbix
3KOHOMWMK MUpa no Bepcum n3gaHust Business Insider, nuwet "OC".
Kak nuwet wusgaHne, nporHo3 nageHna BBl Ha 2014-2017rr.
coctaBnsieT -2.45% (2015 -7.5%, 2016 - +2%, 2017 +3%). Nocne
mHaHcoBoro kpuamca B 2010r. ctpaHa cmorna BOCCTaHOBUTLCS,
OAHaKo BCe pyxHyrno nocre aHHekcun Kpbima Poccunen. Kpome Toro,
nonuTudeckas Koppynuus u HegocTaTouHble pedopmaTopckue
YyCUIus He JatoT CTpaHe pasBMBaTbCs, OTMeYaeT nsgaHue.

BTtopoe wmecto aHTMnugepoB poctanock Bedecyane (-2.28%),
TpeTbe Jlueumn (0.65%).

Kpome Toro, B TOn-10 Takke Bownu benapycb, CeHTt-Jltocus,
Poccusa, Cepbus, Bbpasmnua un Xopeatus. 3amblkaeT PENTUHT
OXBaYEHHbIN rpaXKaaHCcKol BoiiHoM emen.

Mo cnoBam cTapwero Buue-npesnaeHta BcemupHoro ©GaHka
Kaywuka bBacy, Bbi3biBaeT 0€ECMOKOMCTBO TOT  (paKT, 4TO
3acTONoOpMBLLUEECS BOCCTAHOBSIEHNE HEKOTOPbIX BbICOKOAOXOOHbIX
9KOHOMMK M Jaxe CTpaH CO CcpefHMM [OOXO4OM MOXET ObiTb
CUMNTOMOM Boree cepbe3HbIX CTPYKTYPHbIX NPoGiem.

"KpuTuyeckn BaxHbIM ANA TakuxX CTpaH SABMSETCHA MCMOMb30BaHUe
KPM3UCHOWN cUTyauumn nst NpoBeAeHns pucKanbHbIX U CTPYKTYPHbIX
pedopmMm, KOTOpble MoOryT obecnednts poCcT W pas3BUTUE B
O0SIrOCPOYHOM nepcnekTnee”, - OTMETUI OH.

Kak oTmevaeTcsd, npu COCTaBMEHUMM PEUTUMHra YYUTbIBaNucCb
nporHo3bl Temna pocta BBl BcemnpHoro 6aHka Ha 2014-2017 rr.
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locypapcrea-yuactHukn EARP EBenapyck Kasaxcran Heipreiscrad Poccua

Nowraszarents | esapTan 2015r.

PocT BBN (%, | ke. 2015r & | ke. 2014r) 22 -2,0 2,2 7.0 -2,2 53
FOCT npomMblLUASHHOIS NPoW3BoACTER (%o, | KE. 20151 K | KE. 2014r) 2,0 -1.3 0,6 20,9 -04 16,7
POCT NpogyKLUMK CENBCHOTD XO3ARCTEE (%, | KB. 20151 K | KB. 20141) 45 51 3,0 1.6 3,5 53
PocT ofkema rpysonepeso3ok (%, | KB. 20151 k | ke. 2014r) -12.8 -4.5 20 2,0 1.7 -0,2
MHBECTHUWK B OCHOBHOW KanuTan (%, | ke. 20151 K | k8. 2014r) -24 ** -1,1 29 ** 59 -6,0 0.9
AkcnopT (Mapa 5, | KB, 2015r) 0,3 6,3 119 04 Bb,6 0,1
MmnopT (mapg 5, | ke. 2015r) 0,7 6,8 7.2 0.9 46,2 0,1
Caneno Terywero cueta (8 % &k BB, | ke. 2015r) -0 ** -6,7 ** 23 ** =246 ** BR * -80 ==
OfMEHHBIR KYPC, HEUKWOHaNBHAA BaNKTa K goanapy CIWA (cpeadui 3a | ke. 2015r) 4773 147893 1846 60,8 62,2 55
Mudnawua, ML (%, mapt 20151 k mapTy 2014r) 58 16,2 52 85 16,9 6,5
PocT geHesHol maccel, M2 (%, mapT 20151 K mapTy 2014r) -4.4 10,8 =127 0.9 6,2 3,0
30N0TOBANKITHEIE pe3epBbl (B MECALAX HMMOPTa TOBAPOE, mapT 2015r) 42 13 8,7 3,7 10,8 0,3
NMpoduuuT [ JedUUKT rocyfapcTeeHHoro Gng#eTta (8 % K BBM, | kB. 2015r) * 1.7 32 * -0,2 0,4 =27 45
POCT KpeOWTOBaHKA IKOHOMHEM BaHkamu (%, mapt 20151 k mapTy 2014r) : 142 279 -1.0 450 17,8 255 ===
MoOKE3aTENb KEYELTEE SKTHBOB G3HKOBCKON CHCTEMbI, HEPAGOTAWMKE KEpeauTel [ KpeauTel (%, mapT 2015r) * B3 T0 === 23,4 54 75 28,3
MoKa3aTenk 30EKBATHOCTH KANWTENE GEHKOBCKON CHOTEMBI, KANWTaA [ 3KTHBLI (%, mapT 2015r) 145 138 ===* 13,4 20,7 12,9 116

MCTOYHHEK: HEWHOHSABHBIE BEOOMCTES

Mpumeyarua:

‘B Benapyct, Kasancrane, PoccHi yRasad npoduuuT/ 4e¢HunT KoHCoNHOMpoBaHHoro BogseTa B % 1 BEN

* B Benapyci M POCCHM Yha3aH ofbem KpeaToE BaHKOBCKOrD CERTOpa; B TaLHHKHCTEHE yHasaH ofbem KPEOUTOE KOS OHTHEIX CRraHHIaLM
*B Benapyci W Poccuu yRasad ofkem 0eno3vToe B BaHKOBCKOM CEKTOpS

* B HazaxcTaHe yHa3aHel 33iAMbl C NPOCOOYEHHON 3800MHEHHOCTEID CBRILE 30 gHei

* - DUEHKE HaWHOHSNBHBIX BEOOMITE

** - noKkaszaTens 3a 2014 rog

e % dpeppane 20151 K fespann 2014r

#==* . nexkabpe 2014 rona

17

Mpumeuanue: Hactoawumit gaiaskecT NoArotosaeH AHaiUTUYECKMM ynpasaeHnem (AY) EBpasuiickoro 6aHka pa3sutus (EABP). Cosepskalanca 3aech MHGOPMaLMA 1 BbIBOAbI HE ABAAIOTCA peKoMeHaaLuel 1
OCHOBaHbI Ha Ny6MYHON MHbOPMaLWK.



