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MAKPO3KOHOMUYECKUN OAUOXKECT

HoBocTu rno6anbHOM 3KOHOMUKU

CLWIA: Makpoctatnctuka no pbIHKY TpyAda okasanacb 06onee nonoXWUTENbHOW, YEM OXMOAnoCh:
KOJIMYECTBO NepPBUYHLIX 0BpalleHni 3a nocobmsimm no 6e3paboTuue 3a Hegento HeE3HAYUTENBHO BbIPOCHIO
¢ 256 Tbic. 4o 259 Tbic. CTaTnCTMKa NO YNCY HavaTbIX CTPOUTENBLCTB JOMOB OKasanacbh Takke 6onee
NMONOXUTENBHON: B CeHTAbpe Havato 1.206 mnH. cTtpoek (oxumaganocb 1.150 mnH.). OgHOBpPEMEHHO
KopnopaTMBHasA OTYETHOCTb 3a TpeTuih kBapTan 2015r. cBugeTenbCcTByeT O TOM, YTO NPUBLINL MHOTMX
BeAyLLMX KOMMaHU CoKpalllaeTcs.

EBpona: PesynbTatel 3acegaHuss ELIE okasanucb BrnonHe oxugaembiMu. KnroyeBas cTaBka M
Aeno3nTHaA CTaBKM COXpaHeHbl Ha npexHem yposHe B 0.05% un -0.2% cooTBeTCcTBEHHO. B X04€ npecc-
KOH(epeHunn rmaea ELIB Takke oTmeTun, 4to Tekywas nporpamma QE mMoxeT 6GbITb NepecMoTpeHa yxe
B Oekabpe B CTOpOHYy ee paclmpeHusi. MakpocTtaTtucTMka umerna Takke B OCHOBHOM MOSTOXUTENbHbIN
xapaktep. Tak, B €eBpO30HE UHAEKC AEeSIOBOMA aKTUBHOCTU B NPOMbILLSIEHHOCTU 3@ MECSL, HE U3MEHWUICS,
npy 9TOM CcOPMUPOBAncsa Bblle oOxuaaHun (52 nyHKTa). AHanorMyHblM MHOEKC B cdepe ycnyr
yBenuuuncs ¢ 53.7 o 54.2 nyHkTa, 4TO TakkKe Bbille OXUOaHun.

A3unsa: B Kutae vHOekc onepexarwLlwmx MHOMKaTopoB yBenuuuncsa 3a mecsdy Ha 1.6%. HapogHbli BaHk
KuTas cHu3un ctaBkm 1 TpeboBaHMs K pe3epBaM BaHKOB, B YAaCTHOCTW, CTaBKU MO KpeautTam 1 Aeno3utam
CHWXeHbl Ha 0.25%, pesepBHble TpebosaHus Ha 0.5%. OH Takke BBen B obpalleHne nepBble 3a
npegenamm CTpaHbl AOMroBble UeHHble BGymarnm B toaHsx Ha cymmy 5 mnpg. toaHen. O6bem npsambix
WHOCTPaHHbIX MHBECTMUMA C Ha4vana roga

yBenuuuncs B ceHTsbpe Ha 9%. 3omnoTble MesxayHapoaHbie ueHbl Ha HediTb 1 30M10TO
pe3epBbl BbIPOCHW. 70 - 1200
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UcmouHuK: Thomson Reuters

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOPMaLUK.
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BXOASALMX B KapTeslb OTHOCUTENBHO HEOBXOANMOCTUN CHMKEHUSA [00bIMM HeddTU. MNoHWKeHne BceMmpHbIM
GaHKOM nporHo3a no ueHaMm Ha HedTb W pacwupeHne 3anacoB Hedptn B CLUA gBunucb Takke
OONOMNHUTENbHBbIMK hakTopamu. LleHbl Ha 30M0TO NPOAOCIMKUNN CHWXKEHME Ha (DOHe YKpenrneHus pocTa
ponnapa CLIA.

LleHbl Ha HedpTb MO UToram ToproB 23 okTsA6psa 2015 roga: odumumanbHble LeHbl HEPTSAHbLIX (bHOYEPCOB
Onvxanwero Mecsiua noctaeku coctasunu B JloHaoHe Ha InterContinental Exchange Futures Europe —
$47.99 (-4.9% no cpaBHeHuIo ¢ 16 okTA6ps) 3a Gappens; B Hbto-Mopke Ha New York Mercantile Exchange
— Light Sweet Crude Oil — $44.6 (-5.6% no cpaBHeHuto ¢ 16 okTabpsi) 3a Gappens.

LleHbl Ha 30M10TO No uToram ToproB 23 okTsA0pst 2015 roga: oduumanbHas LeHa dblo4epcoB Ha 3050TO
Gnvkanwero Mecsua noctasku B Hbto-Mopke Ha COMEX coctaBuna $1163.3 3a yHumio (-1.7% no
CpaBHEHMIO C 16 oKTAGpS).

Apmar AxyHbaes, Omdesn cmpaHogoeo aHanu3da AY

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

Moka3aTernb 3KOHOMUYECKOM aKTUBHOCTMU:

110 4

PocTt nokasatens akoHomuyeckon aktuBHocTtu ([M3A) B ceHTsibpe 2015 roga oueHuBaeTcs B
2.2% B rogoBOM BbIpaXXeHun, coobLyuna HaumMoHarnbHas ctatucTuieckast cnyxoéa.

O6bemM npoMbIWEeHHOro npou3BoacTBa B ceHTsabOpe 2015 Bbipoc Ha 5.6% B rogoBom
BblpaxeHnn. O6bem BanoBOW NPOAYKUMU CEeNbCKOro XO03fIMCTBa BbIpOC Ha 6.4% B rogoBoOM
BblpaxeHnn. Ob6bemMm cTpoutenbcTBa cHu3unca Ha 0.5% B rogoBom BblpaxeHun. OGopoT
TOoproBnu cokpatuncs Ha 11.9% B rogOBOM BbIpaXKeHUMU.

AKcnopTHble nocTynneHuss B ceHTa6pe 2015 roga coctaBunu $128.2 mnH., yto Ha 10.1%
MeHbLle YyeM B ceHTAbpe 2014 roga. Mo OTHOWEHUIO K NpeablayLemMy Mecsily 3KCMopT BbIPOC Ha
6.8%. WUmnopt B ceHTAbpe 2015 roga coctaBun $287.6 MnH., 4To Ha 28.7% MeHblUe MO
cpaBHeHMIo ¢ ceHTabpem 2014 roga. B cpaBHeHUM ¢ npeabigylwmm MecsiLeM MMMNOPT Bblpoc Ha 9%.

CornacHo nporHody MexagyHapogHoro BantoTHoro doHga (MB®), poct peanbHoro BBI1 B

Apmerun B 2015r. coctaBut 2.5%., B 2016 rogy — 2.2%. WHdnaums notpebuTtenbckux LeH B
pecnybnuke oxuaaetcs Ha yposHe 4.3% B 2015 n 3.4% B 2016r.

MHAaeKcbl akTUBHOCTU OTpaCHEﬁ 9KOHOMUKMN:

pocT B %, r/r pocT B %, r/r — 12 mec. ckonb3siiliee cpegHee
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KommeHTapuu: poct MNM3A B ceHTabpe 2015r. 3amepnunca o 2.2% B rogoBOM BblpaXeHun. ITO
3amMe[rneHne CBA3aHO C 3aMeafieHneM B CernbCKoM Xo3anctee (+6.4%) n B npombiwnieHHocTn (+5.6%) B
3TOM Mecsue B rOAOBOM BbIpaXeHUW. TeM He MeHee, 3TW [Ba CEeKTopa COXPaHsAT poOflb OCHOBHbIX
ApaviBepoB pocTa Ha (hoHe HeraTMBHbIX nokasatenen B Toprosne (-11.9%) n ctpoutensctee (-0.5%),
cTpagarowwmx oT ocnabneHnss BHYTPEHHEro noTpebuTenbckoro M MHBECTULMOHHOro cnpoca. Mo utoram
aesatn mecsues pocT MN3A coctasun 3.5% B rogoBom BbipaxeHun. CriegyeT npegnonoxuTs, poct BBl B

TpeTbeM kBapTarne 2015r., no Bcer BUOAMMOCTU, 3aMenNuIica nocre BbICOKMX TemrnoBs Bo Il kBaptane 2015r.
(+5.1% B rogoBOM BbIpaXeHun).

ApmaH AxyHbaes, Omden cmpaHo8020 aHanusa AY

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

» T[lo paHHbIM HauunoHanbHoro 6aHka Pecnybnukn Bennpycb npupocT nOoTpebuTenbCKUMX LeH B
rogoBOM BblpaxeHun cHuauncsa ¢ 17.1% B aHBape oo 11.9% B ceHtsi6pe 2015r. u co Il kBapTana
HaxXoAMTCH HKe 0OBABMEHHOIO LieNeBoro napameTtpa Ha 2015r.

» B ceHTs0pe 2015r. npupocT WMpPOKON AeHEeXHOoW maccbl M3 B rogoBOM BbIpaXXeHUM COCTaBUI
40.7%. Takke BblpoC AeHexHbin arperat MO Ha 8.2% r/r, M1 — Ha 3.9%. B 1O Bpems kak,
AeHexHbIn arperat M2 cHuaunca Ha 2.6%.

» T[lo oueHkam HauumoHanbHoro 6aHka, yxxe B | kBapTane 2016r. cteneHb BO3OEWUCTBUSI KypCOBOM
COCTaBMAOLWENA Ha AMHAMMUKY LUMPOKON [OEHEXHOW MacChl CYLEeCTBEHHO YMEHbLUMTCHA, U OHa
BMMOTHYHO NPUBNN3NTCS K YCTAHOBNIEHHOMY NapamMeTpy NPOMEXYTOYHOro OpUeHTupa.

» 3a 9 mecsaueB 2015r. cpo4yHble pybneBble Aeno3UTbl HaceneHust ysenuuunucb Ha 1.8 TpnH

pybnei. MNpu 3ToM TONbKO 3a Nepuopg ¢ MapTa No CeHTA0Pb yaenbHbIN BEC AENO3UTOB CPOKOM OT 1
Ao 3 net B obem ob6beme npmBredeHHbIX cpencTs Bo3poc ¢ 12 o 25%.

HeHexHble arperatbl, B Mnpa 6en. pyonen PocT nHpekca notpebutenbckux ueH (UML)
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KommeHTapuu: HecmoTps Ha TO, 4TO B ceHTA0pe 2015r. MHpNSAUMA HECKONbKO YCKOpUIach, TEHAEHUMS
3amMeaneHns UHMNSUMOHHON OAUHAMUKMA B rOOOBOM BbIPaXXEHUM COXpaHAETCH, Jae BOMNPEKM BO3POCLUUM
Temnam obecueHeHns 6Genopycckoro pybnsi, koTopble HabnogalTca yxe BTOPOW Mecsl, noapsa.
3ameaneHve WHMNSUMM B rOOOBOM  BbIPaXXE€HUW, BEPOSITHO, CBSI3AaHO C TeM, 4YTO BbICOKME
AeBanbBaUMOHHbIE OXMAAHMSA YCKOPSAT NpouecC KoHBepTauuum cBobogHom pybneBon Maccbl B
WHOCTPaHHYIO BasnioTy, TEM CaMbIM 3amMeaniaa TeMnbl pocTa pybGrneBon OEHEXHOW MacCbl U YCKOPASt POCT
arperata M3, Bkntovaromii B ceba 4eno3nTbl B MIHOCTPAHHOW BantoTe.

Ateynb Bepdueynosa, Omdesn cmpaHogoeo aHanusa AY

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

» T[lo cocTosHMO Ha KoHel, ceHTabps 2015r. mexgyHapoAHble pe3epBbl, BKIHOYasd akTUBHI
HaunoHanbHoro cooHaa PK B nHocTpaHHOW BantoTe, koTopble coctaBunu $68.2 mnpa, cokpaTunuch
Ao $96.1 mnpa, unu Ha 6.2% (-$6.4 Mnpa) No OTHOLLEHUIO K Aekabpto 2014 r.

> BHewHeToproBbin 060poT B sHBape-aBrycte 2015r. coctaBun $52.8 mnpa. (N0 cpaBHEHUIO C
sHBapem-aBryctom 2014r. ymeHblumncsa Ha 35.3%), B ToM 4ucne akcnopt — $32 mnpa. (Ha 41.8%
MeHbLe) n umnopT — $20.8 mnpa. (Ha 21.8% meHblie). AkcnopT co cTtpaHamu EAJC coctasun
$3504.5 MnH. unu Ha 26.9% MeHblue, YeM B sHBape-aBrycte 2014 r., umnopt — $7484.4 mnH. (Ha
21.2% meHbLue).

» JKCnopT cbipon HedpTU B pearibHOM BblpaXeHun cokpatunca Ha 4.3% B rogoOBOM BblpaXXeHUM no
ntoram nepuoga siiBapb-aBryct 2015r. CpegHecyTo4Has po6bivya Hedptn B 2015 r. cokpatutca
Ha 20 Tbic. Gappenen B AeHb NO CPaBHEHWIO C NpeablayLMM rogom M cocTaBuT B cpeaHem 1.62
MITH. 6appenen. O6 aTom roBopuTcs B okTabpbckom goknage OINMEK no HepTaHOMY pbIHKY.

» Mo coctositmio Ha 30 nioHst 2015 roga BHewHwun gonr coctasun $155.2 mnpa., ns kotopbix 5.0%
nnn $7.8 mnpa. - BHELWHWIA AONT rocy4apCTBEHHOro cektopa, 6.2% wnun $9.7 mnpa. - BHEWHUA A0NT
cektopa «baHkn», 36.2% unun $56.2 MnpAa. - 3a40MKEHHOCTb «[pyrMx CEKTOPOB», HE CBsI3aHHasi C
NPsSIMbIMU MHBECTUMLMAMKU, a ocTaBwmecs 52.6% wnu $81.7 mnpg. coctaBnsgeT MexdupmeHHas
3aJ0IPKEHHOCTb AaHHOMO CeKTopa.

» CornacHo nporHo3dy MexayHapogHoro BantoTHoro doHga (MB®), poct peanbHoro BBIl B
KasaxctaHe B 2015r. coctaBut 1.5%., B 2016 rogy — 2.4%. UHpnauna notpebutenbcknx LeH B
pecnybnuke oxuaaeTtcs Ha ypoBHe 6.3% B 2015 n 8.6% B 2016r.

CocTosiHue MexayHapoaHbIX pe3epBoOB CoctosiHue PAOOK Ha koHeul nroHA 2015r.
(8 $ mnH, B % r/r) (aek. 00=100)
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KommeHTapum: CoctosHue canbao nnatexHoro 6anaHca yxygwmunock no utoram Il ksaptana. O6 atom
CBUAETENbCTBYET COKpalleHue 3onoToBantoTHbIX pesepBoB HB PK Ha $624 MnH. no cpaBHeHW c
npowsnbiM kBapTanom. 1o Bcen BUOMMOCTM, BOCCTAHOBIIEHNE BHELUHEWN LIEHOBOM KOHKYPEHTOCMOCOOHOCTM
elwle He cnocobCTBOBaNO KOPPEKTUPOBKM nnaTtexHoro 6anaHca. lMpu 3TOM BHELWHAS KOHBbIOHKTYpa (B
YaCTHOCTU HU3KME LieHbl Ha HePTb U MeTannbl, 3amearnieHms B Kutae, cnag B Poccun) n BbiCoKasi BHELLHAS
33[0/PKEHHOCTb 9KOHOMMWKM TMPOAOIPKAKT OKasblBaTb HEraTMBHOE BIUSHWE Ha COCTOSIHME canbao
nnatexHoro 6anaHca M obmeHHbIM Kypc. B aTtom koHTekcTe, cpeactBa H® PK cnyxaT B kadecTtBe
NogAEPXKKM He TOMbKO Anst MCKanbHOro CEKTOPA, HO M ANSA YCTOMYMBOCTU NiaTexHoro 6anaHca.

ApmaH AxyHbaes, Omden cmpaHo8020 aHanusa AY

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOPMaLUK.
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» Poct 06bemoB 6aHKOBCKOro KpeauToBaHUA B rO4OBOM BblpakeHun coctaBun 29.2% Ha KoHel,

ceHTa6ps 2015 roga. OCHOBHOW BKMag B POCT BHECIN CEITbCKOXO3ANCTBEHHbIE KpeauTbl, KpeauTbl B
CEKTOp TOProBMnu 1 NOTPeduTenbCkue 3arMbl.

» O6wmn obbem O4eno3nToB B KOMMepP4YeCcKMX OaHKax Ha KoHel, ceHTsiopsi 2015 roga cocTtaBun
93.4 Mnpfa. com, yBenuumuBLLKCE 3a rog Ha 25.1%. [Jona oeno3nTtoB nHBarnoTe coctaBuna 64.8%.

» CornacHo ony6bnukoBaHHbiM HCK KP pacyetam BBI1 no KOMNOHeHTaM uWCMNOfib30BaHUA
poxopaos, 3a | nonyrogne 2015r. pocT B peanbHOM BbIpaXXeHUM KOHEYHOro notpebneHns coctasmn
1.5%, a BanoBoe HakonfeHne coKpaTurochb Ha 2.4%. JKCnopT B peasibHOM BblpaXKeHUN BbIPOC Ha
3.9%, a cokpalleHne nmnopTa ToBapoB 1 ycnyr coctasun 4.7%.

» Ha pblHKe HeaBwxumocTu 3a rog (9 mec. 2015r. k 9 mec. 2014r.) HabnogaeTcst cnag akTMBHOCTH

Ha 41.6%. 3a nocnegHue TpU MecsLa KONMMYEeCTBO COENOK KyMnn-npogaxun Heasmxmmocty Ha 30%
HWKe nokasatenen aHanormyHoro nepuoga 2014-ro.

» Ha 16 okta6ps 2015 roga pocT noTpebuTenbcknx UeH coctaBsun 0.61%. B ToM uncne, LeHbl Ha
NPOAOBONLCTBEHHbIE TOBapbl Bbipocnn Ha 0.2%, a LeHbl Ha HEenpoaOBOMbCTBEHHbIE TOBapbl U
ycnyrm — Ha 0.6% 1 2.2%, cOOTBEeTCTBEHHO. POCT LIeH B rO40OBOM BbipaXXeHuu coctaBun 5.2%.

MHgukaTtopbl 6aHkoBckoro cektopa: poct Poct BBIl no wucnonb3oBaHub: BKniag
KpeguToB M Oeno3uTtoB, B %, r/r (NeB LWkana); KOMMOHEHTOB B 00LWMIi pocT, B %

pons  knaccuduumpoBaHHbIX  KpeauTtoB, ROA
(npaB wkana).
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KommeHTapuu: B ceHTs0pe, Ha poHe BO3pOoCLUMX AeBarnbBaLMOHHbIX KonebaHui, pocT Aeno3ntHon 6asbl
obecneymBancs 3a c4eT MHBaNTHbLIX BKNadoB. B To e BpeMmsi, Ha hoHe orpaHNyeHnin Ha KpeanToBaHue B
MHBanNTe, TEMN UX pocTa (CKOPPEKTUPOBAHHOIO Ha M3MeHeHue BantoTHoro kypca) coctasun 1.8%. Ha
doHe cknagbiBaloLENCa CUTyauun «HecoOTBETCTBUA BanioT» (currency mismatch) mexay aktvesamu u
naccuBamn 6aHkoB, HaumoHanbHbI 6aHK NOBbICUN pe3epBHble TpeboBaHNA MO UHBAMTHLIM Aerno3nTaMm.

OcHoBHoM Bknag B poct BBl cpeon KOMMOHEHTOB MCMOMb30BaHUS AOXOOO0B B MEPBOM MOMAYroguu
TeKyLlero roga BHeC BHELLHWUI CEKTOP: Ha (hOHe YCKOPEHHOro pocTa B MPOM3BOACTBE 30510Ta, B | kBapTane
POCT 3KCropTa Okasan LOMVHUPYHLLEe BrWSHUME HA 3KOHOMUWKY, TOrAa kak Bo |l kBaptane, noaaepxky
pPOCTYy OKasasé BOCCTAHOBMBLUMNCS UMMOPT Ha (OOHE YKPEenreHus BantoTHOro Kypca. Bknag BHyTpeHHero
noTpebneHnsa M HakoMneHusi, 3aHuMalrLWwmnx 3HauuTensbHyto fonto B BBI1, coctaBun MuHuUmanbHoe
3Ha4veHue.

Onbeupa KypmaHanuesa, Omoden cmpaHogo2o aHanusa AY

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

» CornacHo paHHbiM Pocctata, MHAEKC npeanpUHUMMAaTENIbCKOM YBEPEHHOCTU, OTpaKatoLunn
0000LLIEHHOE COCTOSIHME NpeanpUHMMATENbLCKOro noeeaeHusi, B oktabpe 2015r. no cpaBHEHUIO C
aekabpem 2014r. nobicuncs B gobbiBarowmx npomsBoacTBax ¢ -7% ago -4%, B obpabaTbiBaoLLmX
npounssoacTteax ¢ -10% o -8%, NOHM3WMCA B MPOM3BOACTBE M pacnpedeneHnn SHepruu, rasa u
BoAbl ¢ 4% 0o 3%.

» YpoBeHb 6e3paboTuubl (OTHOLIEHME YMCNEHHOCTU 6e3paboTHLIX K YMCIEHHOCTM 3KOHOMMUYECKU
aKTMBHOroO HaceneHus) B ceHTabpe 2015r. coctaBun 5.2% (6e3 ncknioveHnsa ce3oHHOro aktopa).

> WHpekc notpebutenbckux ueH (UML) ysenuumnca Ha 0.2% no utoram nepuoga ¢ 13 no 19
okTa6ps 2015r, Ha 0.5% no cpaBHEHMIO C Ha4YanoMm mecsua.

» B gaHBape-aBrycte 2015r. BHelwHeToproBbin obopoT Poccum coctaBun, no AaHHbiM BaHka
Poccuu, $360.6 mnpa. (+65.5% k siHBapto-asrycty 2014r.). Canbao Toproeoro 6anaHca octaBanoch
nonoxutenbHbiM, $106.6 mnpa. (+$135.4 mnpa. - B sHBape-asrycte 2014r.).

> B anBape-aBrycte 2015r. canbAnpoBaHHbIN (hpUHAHCOBLIN pe3ynbTaT (NpUbbiNb MUHYC YObITOK)
opraHmnsaumin (6e3 cyGbeKTOB Manoro npeanpuHMMaTenscTBa, 6aHKOB, CTPaxoBbIX OpraHM3aumnn u
BHOKETHDBIX yyYpexaeHuin) Obin paBeH 5.86 TpnH. pybnen. PocT aToro nokasaTtens no cpaBHEHMUIO C
Tem xe nepuogom 2014r. coctasun 23.9%.
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KommeHTapuu: B ceHTA6pe 2015r. B nHOekce npeanpuHUMaTENbCKON AEATENbHOCTU C UCKIOYEHUEM
Ce30HHbIX (QaKTOpoB (CM. rpaduK) 3HauUTEenbHOE ynydyleHne Habnwpanocb Kak B HACTPOEHMAX
npegcraBsmTenen gobbiBaloLWMX oTpacnen, Tak U NO3UTUBHbIE M3MEHEHMsT B obpabaTtbiBalowmnx oTpacnsx.
Mpn 3TOM ONTUMM3M MO OTHOLUEHUIO K ByAyLien 3KOHOMUYECKOW cuTyauum BO3pOoC B OBOMX cekTopax
NPOMBbILLIIEHHOCTW.
Mexay Tem, CTaTUCTUKa 3aHATOCTU TakkKe OTpaKaeT TeKyllee MOCTEeNeHHOe yryylleHne B 3KOHOMUKE: B
ceHTabpe 2015r. konmyecTBO 6e3paboTHbIX, 3apernCTpMpOBaHHbLIX B FOCYOAPCTBEHHbLIX YYpexaeHUsX
cnyx0bbl 3aHATOCTM HaceneHusi, cHuaunocb Ha 3.9% no cpaBHeHuto ¢ asryctom 2015r. OgHako nNpu aToMm
Gespabotvua octaetca Ha 14.7% Oonbwe nokasatena ceHTabpa 2014r. CeHTAOPbCKOE CHUXEHWe
Ge3paboTuubl cpean TrOpPOACKUX XWUTenen B OnNpefdeneHHoOW CTerneHn KOMMeHCUpoBarnocb PoOCTOM
©e3paboTHbIX B CENbCKON MECTHOCTH.

Onbeupa KypmaHanuesa, Omdesn cmpaHo8020 aHanusa AY

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

B saHBape-ceHTs6pe 2015r., BHewHeTOproBbli o6opoT coctaBun $3158.8 mnH, 4yto Ha 17.9%
MeEHbLLE, YeM B aHarorMyHoM nepuoae rogqom paHee.

> Toprosbli 6anaHc CroXurcs oTpuuaTenbHbiM canbao B pasmepe $1791.6 mMnH.

> OJKcnopT ToBapoB B siHBape-ceHTsa6pe 2015r. coctaBun $683.6 mrH, 4to Ha 0.6% Gorblue, Yem B
siHBape-ceHTAbpe 2014r.

> WmnopT ToBapos cocTaBun $2475.2 MnH, 4To Ha 21.8%, MeHblUe SHBapsA-ceHTAbpsa 2014r.

» B ceHTa6pe 2015r. 06MeHHbIN KypC COMOHM 0becueHurics no otHoweHuto k gornnapy CLUA Ha
23.0% no cpaBHeHMIO C Ha4anom roga, a no cpaesHeHuto ¢ aBryctom 2015r. - Ha 1.6%.

» HBT npuHATO pelleHne, cornacHo KOTOPOMY KOMMepYeckuM GaHkam pecnybnukm ¢ 26 okTabps
OyneT A4aHO NpaBO Ha CaMOCTOATENbHOE YCTaHOBIEHME KypcoB OOMeHa HanuyHoro gonnapa. B
HBT oTmevatoT, YTO AaHHbIA NOPSAO0K NPUHAT «C y4eTOM CTabmnmaaumm cuTyaummn Ha pbiHKe Kynnm-
NPOoAaXn HarM4YHOro gonnapa u B Lensx nepexofa Ha cucteMy eanHoro o6MeHHoro Kypca.

BHelwwHsa ToproBns OnHamuka o6MeHHOro Kypca
(mnH. gonnapoB CLUA)
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KommeHTapuum:

B ceHTabpe 2015r. pgedmumt ToproBoro 6GanaHca BHOBb paclwuvpuncs. BHelwHeToproBas AvHamuvka
onpegensanacb peBepCHbIMU 3KCMOPTHO-UMMOPTHBIMK onepaumsaMu ¢ AparoueHHbIMn MeTannamu. Hapagy
C 9TUM OTMEYasnoCb CHWKEHME 3SKCMOPTHbIX MOCTAaBOK antOMUMHUSA WU POCT 3KCMOpTa XS0MKa BOJIOKHA,
HECMOTPSA Ha TO, YTO €ro MpPOM3BOACTBO B TEKyLUEeM rogy Mnoka HuXe ypOBHS npeablayuiero roga u
ANHaMMKa MUPOBBIX LIeH HAaXo4MTCA B OTpULATENbHON 30HE.

Mexay Tem Ha boHe coxpaHeHWUsi CTaburbHOCTN Ha BHYTPEHHEM BasntOTHOM pbiHKe HauuoHanbHbI 6aHK
TapkukncTaHa NpMoCTaHOBMA Mepbl aAMUHUCTPATUBHOIO BO3L4ENCTBUSI HA YCTaHOBMEHME Kypca COMOHU
MO OTHOLLEHUIO K aMepuKaHCKOMy fornnapy. BepoaTHo, yuntbiBas, 4TO MHANALUSA B rO4OBOM BbIpaXeHUM
NnoKa HaxOAWUTCH HWXKe LeneBoro OpUEeHTMpa, a Takke yxydleHue LEHOBOW KOHKYPEHTOCMOCOOHOCTU
MEeCTHbIX ToBaponpoussoautenen, H6T no3Bonut comoHn obecueHmBaTbCs Gonee yCKOpeHHbIMM TeMnamm
B Gnikanen nepcnexkTmBe.

Ateynb bepdueynosa, Omdesn cmpaHogoeo aHanusa AY

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

A3epbanpgxaH

MB®: BBI1 A3epbalidxaHa
ebipacmem 3a c4yem umnopma u
He¢hbmu

MapnameHm ymeepoun
2o0cb6rodxem Ha 2016 e.

Moody’s Ha0eemcsi Ha
paseumue He HeghmsiHO20
cekmopa BBI1 A3epb6alidxaHa

KommeHTapuu: — Turan — MexgyHapogHbi BantoTHbeIM hoHa (MBO)
ONTUMUCTUYHEEe npaBuTenbcTBa AsepbarigxaHa OTHOCUTCH K POCTY
BBI1 B atom u cnegytowem rogy. Kak nuwyT aBTopbl perMoHanbHOro
0630pa, BHYTPEHHWUIA BarioBOM MPOAYKT B 3TOM rogy COCTaBuUT
npumepHo $64 wmnpa., B 2016 rogy - $63.6 mnpa. [MporHosbl
npaBuUTENbCTBA CKPOMHEE - akBMBarneHT 57.1 mnpa. maHatoB B 2015-m
n 57.7 Mnpa. MaHaToB - B criegytowem rogy. Poct 6ygeT 4OCTUrHyT, no
pacyeTam MB®, npexnae Bcero, 3a c4eT Aobblum HeddTH - cneLnanucThbl
doHOa nonaratT, YTO MO UTOram 3TOr0 roga execyTtoyHas [ob6blya
HedTn coctaBut 950 Thic. 6appenen (+ 100 TbiC. K NpoLAOMy roay), B
cnegywowem rogy — 1.7 mnH 6appenen. Kpome TOro, no nporHosam
MB®, akcnopT ToBapoB W YCryr no utoram aToro roga coctasut $20.7
mnpa. (B npowrom roay - $21.8 mnpa), a B cneayowem roay - $17.6
MnpA. MNpu 3TOM 3HaYNTENBHO BbIpacTeT MMMOPT - OH ByaeT no utoram
roga Ha ypoBHe $17.2 mnpa. (B npowrnom rogy - $9.2 mnpa), B
crneayowem YyTb cHuanTes - o $14.4 mnpa.

KommeHTapuu: — Turan — CornacHo NpuHATOMY OOKYMEHTY, A0X0Abl
oopkeTa AsepbanmmkaHa Ha 2016r. nporHo3vpyrTca B pasmepe
14.566 mnpg madat, 4to coctaBut 25.2% ot BBI1 (ero o6bem
NporHo3npyeTcsa Ha cymmy 57.7 munnuvapga maHar).

Pacxogpbl rocbtogxkeTa coctaBaT — 16.264 mnpa maHat, unmn 28.2% no
oTHoweHwuto K BBI. OJedunuunt Grogketa Ha 2016r. nporHo3upyeTtcd Ha
ypoBHe 1.698 mnpg manat, unu 2.9% ot BBIT.

Mo cpaBHeHMIO C OxmaaeMbiM nokasaTtenem Ha 2015r., GooKeTHble
Aoxoapl cokpatatca Ha 25.1%, a ¢ hakTnyeckum nokasatenem 2014r. -
cHuaaTca Ha 20.84%. Pacxoabl rocbogxeTta, no cpaBHeHuto ¢ 2015r.
cokpaTaTcda Ha 22.9%, a ¢ 2014r. - Ha 13.07%.

B okoHuyaTenbHOM BapwuaHTe rocbrogxeta Ha 50% (150 mnH maHaT)
yBenMYeHbl aCCUrHOBaHWS Ha BbIHY)XAEHHbIX nepeceneHueB.Kak
coobwmn muHucTp duHaHcos Camup Lapudos, gononHuTenbHoe
pacxogbl Ha aTu uenu 6yayT obecnedeHbl 3a CYET TpaHcdepToB M3
ocypnapcTtBeHHOro HedTAHOro doHaa. brogpkeTHble nokasaTtenu
COCTaBrieHbl C Yy4eTOM LeHbl Ha HedTb B $50 3a Gappenb u Kypca
MaHaTa Ha yposHe 1.05 3a gonnap CLUA.

KommeHTapuu: — Turan — MexagyHapogHoe perTUHIoBOe areHTCTBO
Moody's Investors Service He MNOHM3UNO CYBEPEHHbLIN PENTUHT
AszepbangxaHa, coxpaHuB ero Ha ypoBHe Baa3 B MHOCTpaHHOW WU
HauMoHanbHOW BantoTe. ABTOPbl OTYETa nonaratoT, YTO NageHue LeH
Ha HedTb XOTb M BBEPINO B LWOK 3aBUCMMYH OT 3SHEPropecypcos
MECTHYIO 9KOHOMWKY, OKasblBasi [aBrieHMe Ha rocygapCTBEHHbIN
GanaHc, ogHaKo ConuAHbIA 3anac MHOCTPaHHbIX akTMBOB (okono $42
MIIpA. MO COCTOSHUIO Ha KoHew |l kBapTarna 3Toro roga) AaeT BbIUrpbiLL
BO BpeMeHMu, 4Tobbl MpPUCNOCOBUTLCA K YCMOBUAM C  HU3KMMU
OupXKeBbIMY LieHaMN Ha HEQTb.

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

Hons 2ocoonea k KOHUY 200a
npeebicum mpembs om BBI1
Mondoesi

BanromHsie pe3epeni HaubaHka
yeenuyunuck Ha $4.4 MnH

Hau6aHk Mondoesbi: o6Lem
deHee 8 obpauw,eHuUuU 3a Mecsy,
cokpamursics Ha 2.4%

KommeHTapuu: — point.md — k koHuy 2015r. gons rocygapCTBEHHOIO
ponra coctaBut  31.3% ot BBIl pecnybnukn, a canbgo
roc3afoimKeHHOCTM cokpaTuTcss Ha 0.6 MPOUEHTHbIX MyHKTa. TakoBbl
AaHHble MWHUCTEPCTBA (PUHAHCOB pecnybnukM B MNOSACHUTENbHOM
3anucke K MPOEKTY KOPPEKTUPOBKM rOCYOapCTBEHHOro OrmkeTa Ha
Tekywmn rog, coobaet sputnik.md. B cTpykType rocygapCTBEHHOMO
pornra gonga BHewHero rocgonra gocturHet 81.4%, a BHYTpPEeHHero —
18.6%. B HOMWHanNbHOM BblIpaXXEHUN BHYTPEHHASA roC3ad0iMKEHHOCTb
OOCTUIHET K KOHLY roga 6.982 mnpg nees, a ero gons B BBI cTpaHbl
coctaBut 5.8%. CokpalleHne Ha 600 MnH neeB canbfo BHYTPEHHEro
rocgonra, MO CpaBHEHWIO C MepPBOHAYarbHO 3annaHUPOBaHHbLIM
nokasaTenem, obycnoBneHo YMEHbLLEHNEM aMuccum
roCcyaapCTBEHHbIX LIEHHbIX Gymar Ha nepBMYHOM pbiHKE. OxngaeTtcs,
YTO BHELUHWA rOCAONT K KOHLUY roga gocturHeT 1.5 mnpg. Ero gonga k
BBIT cTpaHbl coctaBut 25.8%.

YBenuyeHue Ha $15.96 MnH canbao BHeLWHero rocgonra Mongossl, No
CPaBHEHMIO C 3anfaHMpOBaHHbIMK MNOKasaTenamu, obycrnoBneHo
POCTOM MPUTOKA BHELLUHMX 3alMOB U koriebaHnsMm oOMeHHOro Kypca.

KommeHTapuu: — point.md — BantoTHble pe3epBbl HaubaHka MonaoBbl
3a NnocrneaHo OTYETHYI Hedento yBenuuunuce Ha $4.4 mnH (+0.2%),
cocTtaBuB Ha 9 okTa6psa $1.772 mnpa.

CornacHo gaHHbIM HaubaHka MongoBbl, ero pe3epBHble akTUBbI Ha 2
okTA6pa coctaBnanu $1.768 mnpa. B uenom ¢ Hayana aTtoro roaa
BantoTHble pesepBbl HEM ymeHblumnnucb Ha $384.4 MnH (-17.8%). Mpw
9TOM B SiSHBape OHW CHU3WUMNCb, B CPABHEHUU C NPeAblAYLLMM MeCSALEM,
Ha $198.6 mnH, B cheBpane — Ha $158.9 mnH, B mapTe — Ha $46.8 MnH,
B anpene — yeenuuunucb Ha $8.31 MnH, B Mae — cokpaTWnuCb Ha
$13.71 MnH, B UtoHe — Bblpocnu Ha $40.94 MiH, B Uone — COKpaTUNUCh
Ha $38.42 mnH, B aBrycTte - Bblpocnv Ha $56.62 MnH, a B ceHTs0pe —
cokpatunuce Ha $36.62 MnH.

BantotHble pesepBbl HEM B 2014r. ymeHbwunucb Ha $664 MnH
(-23.5%) — po $2.157 mnpa. AGCONTHOrO UCTOPUYECKOTO MakCMMyma
oHu gocturnn 14 nekabps 2013 r., coctasms $2.828 mnpa.

KommeHTapuu: — point.md — geHexHas 6asa no utoram ceHTA6pS
2015r. ysBenuuunacb Ha 4% (142.3 MnH neeB) B CpaBHEHUM C
npegbigywum mecsauem un coctaBuna 29.861 mnpa  nees. Kak
nosicHaloT B HaumoHanbHom 6GaHke MongoBbl, nogobHas AuHamuka
obycnoBneHa poCTOM YUCTbIX BHELHUX akTnBoB Ha 806.6 mMnH nees
nnn Ha 2.9%, a Takke YUCTbIX BHYTPEHHUX akTMBOoB — Ha 31.6% (Ha
335.7 munnuoHa nees), coobuwaet sputnik.md. deHexHbin arperat MO,
oTpaxawwmin obbeM HanunyHbIX AeHer B obpalleHun, 3a Mecsl
cokpatunca Ha 2.4% po 16.589 mnpg nees. Canbgo Oeno3nTtoB B
HaUWOHanbLHON BantoTe cocTaBuio 22.822 mnpAa nees., 10 ecTb 46.5%
OT obuero canbao Aeno3nToB, TOT Xe MNokasaTerb B WMHOCTPaHHOW
BantoTe (nepecumtaHHbIn B nesax) — 26.308 mnpa nees.
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Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
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TypKMeHucTaH
SAnoHust u TypkmeHusi - $18 mapd KommeHtapum: — NOVUZB - Anonna un Typkmenus nognucanu

Ha Heghmeza3oeble NPoeKMbl

TypkmeHucmaH noonucars c
SMOHCKUM KOHCOPUUYMOM
pamMo4yHoe coanawieHue o
"IankbiHbiWw"

TypkmeHucmaH nocmpoum ceou
y4yacmok 2a3onpoeoda TAIA
caMocmosimeJsibHO

[OroBop O COTPYOHMYECTBE B 3HepreTndeckon cdepe. B pamkax
cornaweHns nnaHupyeTca peanu3oBaTb MNPOeKTbl Ha O6Ly cymMmy
$18 mnpa. O6 atom B xode Bu3uTa B Awxaban 3asBun npembep-
MUHUCTP AnoHum CuHg3o AG3, nepepaet Reuters. B gokymeHTe
CkazaHo, 4TO TypKMeHWCTaH npuBETCTBYeT y4actne HAnoHun B
pasBUTUN ra30BOW WHMPACTPYKTYPbl W CTPOUTENBLCTBE TEMNSOBbIX
3NeKTPoCcTaHUuMi, coobuiaeT sanoHckuii TenekaHan NHK. lNMpe3ngeHT
TypkmeHun [ypbanrynbl bBepabimyxameooB OTMETWM, 4YTO CTpaHbl
pas3BMBalOT 9KOHOMWYECKME OTHOLUEHUS, KOTOpble BbINIbIOTCA B
KpYMnHble MPOEKTbl B HEDTAHOW, ra3oBOM U XMMWUYECKOW oTpacnsix. B
napTHepctBe ¢ TypKMEHMEN Takke 3amHTepecoBaH EBpocors. OHa
paccMaTpuBaeTCsl B KavyecTBe MOoTeHUManbHOro nocrasLiMKka rasa ang
aveepcudpukaumm mmnopta. 9 agekabpsa 2014r. eBpokommuccap Mo
gernam OHepreTudeckoro cotsa Mapow LleduyoBny 3aaBun, 4TO
«HOxHbIM rasoBbI kopugop» (Tpybonpoeog 13 LleHTpanbHom A3un B
EBpony) ctaHoButcs Ans EC BaxXHENLLNUM 3KOHOMUYECKNM NPOEKTOM.

KommeHTapun: — KAZARU — ¢ uenbio obecneyvyeHnsi HeobXoammbIx
obbemoB npupoAHoro rasa gng rasonposoga TAIMU (TypkmeHUCTaH-
AdbraHuctan-lNaknuctan-NHamsa) TypkmeHucTtaHoMm ObIno  noanucaHo
pamMoyHOe CcorfnalleHne C KOHCOPLMYMOM psida BedyLinx SAnOHCKUX
KOMMaHun Ha O0oByCTPOMCTBO YacTU [a3oBOr0  MEeCTOPOXAEHUS
«ankbiHbiW». O6 3tom  coobuwaeTr raseta "HeuTpanbHbIn
TypkmeHucTan". HegaBHO crneumanucTbl rocyJapCTBEHHOIO KOHLEepHa
«TypkmeHras» npoBenu BCTpevy C MpeacTaBUTeNnaMmn SMNOHCKMX
kopnopauumn «Mitsubishi», «Chiyoda», «Sojits», «ltochu» n «JGC».
Peub wna o knwoyeBoMm akTope Aveepcudurkaumm nocTtaBok U, B
YaCTHOCTU O paclupeHun aobbluM 1M nepepaboTkm rasa Ha
CYNepruraHTCKOM MecTopoXaeHnn «lankbiHbIlWy», 3anacbl KOTOPOro
CTaHyT OCHOBHOW pecypcHoun Bason mexayHapoaHoro npoekta TAlN.
Mo paHHbIM Gaffney, Cline & Associates (BenukobpuTtaHus), B Hegpax
9TOr0 MEeCTOPOXAEHMUS, 3aHMMAlOLLEro MO BENUYMHE 3anacoB BTOpOe
MecTo B Mupe, cogepxutca nopsigka 21.2 TpunnvoHa KybomeTpos
rasa, a BmecTte ¢ bnuanexawmm mectopoxgeHuem "Awnap" — 26.2
TpunnuoHa kybomeTpoB rasa. PassegoyHble paboTbl Ha [aHHOM
MEeCTOPOXAEHUN NPOJOIMKATCA, YTO AaeT HaAdexay Ha fanbHenlwee
yBernyeHve 3anacos.

KommeHTapun: — Trend - cTpouTenbCcTBO 215-KnnomeTpoBoro
TYPKMEHCKOrO  yyacTka  MeXrocygapcTBeHHoOro  Tpybonposoaa
TypkmeHuctaH-Adranuctan-MNakncran-Uuamna (TAMK) mowHocTelo 33
Mnp4a KybomeTpoB TOBapHOro rasa B rog 6yger BecTUCb cunamu
oTevectBeHHoro TOK, nuweTt raseta "HentpanbHbliTypkmeHucTaH".
Cneunanuctel K «TypkmeHras» yxe nNpuUCTYNUIN K WHXEHepHO-
n3blckaTenbCkMM pabotam Ha Tpacce Oyaywero MarucTparnbHOro
razonpoBoga. OHM BedyT KOMMMEKC TEeXHUYECKUX U Teonorm4eckmx
nccnegoBaHMM  Ha  Tpacce  Oydywen  rasoBow  apTepum  OT
CYNepruraHTCKoro MeCTopoXaeHus «l ankbliHbILL».
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Y30ekucrtaH

BBI1 Y36ekucmaHa e 20162.
ebipacmem do 7% -MB®

Y36exkucmaH u SnoHus
nodnucanu coanaweHust Ha $8.5
mnpo

KommeHTapun: — CA-NEWS — MexgyHapoaHbii BamntoTHbIA QOHS
coxpaHsieT ons Y3bekuctaHa nporHo3 pocta BBl B 2016r. Ha ypoBHe
7%. O6 atom rosoputca B Aoknage MB® «[lepcnektuBbl pasBuTus
pernoHanbHOM 9KOHOMWKM B CTpaHax bnwkHero BocTtoka u
LleHTpansHon Asnny.

«Y3beknctaH n TYpKMEHUCTaH CTOSIKHYTCA C MEHbLUMMU HeyBs3KaMu
n3-3a UX MPOAOIPKUTENBHbLIX KOHTPaKTOB Ha MOCTaBKy MNPUPOSHOro
rasay, — NoAYEepKMBatoT aKCnepThbl PoHAa.

PykoBoacTBo Y3bekmucraHa B CpeaAHECPOYHON NEPCNEKTUBE NPOAOIIKUT
yBEeNMYMBaTb roCygapCTBEHHbIE BIIOXEHNS B 9KOHOMUKY, YTO YACTUYHO
CBSI3aHO C YMEHbLUEHNEM MHBECTULMOHHOW aKTUBHOCTM B POCCUICKOM
depgepauunn, ykasbiBaeTcsa B Aoknage. B npownom rogy BBl
pecnybnukn ysenunuuncs Ha 4.3%.

B cpegoHem pns  cTpaH-akcrnopTepoB HedTM M rasa Kaekasa wu
LlenTpanbHon Asumm - AsepbangkaH, KasaxctaH, TypKMEHUCTaH wu
Y36ekncTaH - aTOT nokasartesnb NporHo3npyeTcs Ha ypoBHe 4.1%.

Ona nmnopTtepoB HeddTU M rasa - ApmeHus, pysus, KelprbldactaH u
TamxukucTaH - cpeaHun nporHo3 pocta BBI1 coctaBnsaeT 3%.

B 2015r. okcnepTtbl  MexayHapogHoro — BasnkTHOro  doHaa
NPOrHO3MPYIOT POCT BHYTPEHHEro BarioBOro npogykrta B Y3bekucrtaHe
Ha ypoBHe 6.8%.

Mo nx mHeHuto, B uenom B pernoHe Kaekasa n LleHTpanbHon Asnn
pOCT JOCTUIHET npuMepHo 3,75% B 3TOM roay, 4to Ha 1.5 NpoueHTHbIX
nyHKTa Huxe, Yem B 2014 roay.

AHanUTUKN  OXMAAKT, YTO OSKOHOMMYECKas aKTUBHOCTb Oyger
MOCTENEHHO BOCCTaHaBNMBaTbCH, pocT gocturHeT 4% B 2016 rogy B
CBA3M C npegnonaraembiM  YrnydlEeHWEM CUTyauunm Yy OCHOBHbIX
TOproBbIX MapTtHepoB (Poccuu, a Takke y NapTHEPOB B 30HE €BPO),
ykasbiBaeTcs B foknage.

KommeHTapuu: — UzDaily — Y36ekuctaH n AnonHns 25 oktabpsa 2015r.
nognucanu cornaweHus Ha cymmy $8.5 mnpa. no ntoram neperoBopos
Mpe3ngeHTa Y3bekncrtaHa VMcnama Kapumosa u [Npembep-muHUCTpa
AnoHun WvHaso A63. lNpembep-muHncTp AnoHumn LWuHaso Aba 24
oKTSA6ps NpubbIN B Y36eknctaH ¢ ouumanbHbiM BUSUTOM. 25 oKTA6ps
Wcnam Kapumos n LnHa3o A63 npoBenv neperoBopbl.

Mo wtoram neperoBopoB Y3bekuctaH u AnNoHUA  nognmcanu
cornaweHns Ha cymmy $8.5 mnpa. Micnam KapvmoB oTmeTun, 4To
Anonus sbigenut $5 mnpa.

[oroBopa ObinM nognuMcaHbl B TaKMX CEKTOpax Kak 3HepreTuka,
KOMMYHUKaLMs, TPAHCMNOPT U apyrue.

B uactHoctu, Japan Oil, Gas and Metals National Corporation
(JOGMEC) n HXK «Y3bekHedTeras» byayT COBMECTHO pa3BedbiBaTb
yrnesogopoabl B Y3bekuctaHe.

AnoHckas cTopoHa Takke MpuMMET Yy4yacTue B  MoAepHM3auuu
TawkeHTckoro TOL. AnoHckne komnaHum Mitsubishi Heavy Industries un
Mitsubishi Corporation peanuayloT npoekT nNo CTPOUTENbLCTBY 3aBoAa
no Npomn3BOACTBY aMMmnaka 1 kapbamuga Ha 6asze AO «HaBomasoT».
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YKpauHa

S&P noebicusno pelimuHau
YkpauHbi do "B-/B" ¢ "SD/D",
npo2Ho3 - "cmabunbHbIU"

lMadeHue npomnpoussodcmea 8
YKkpauHe 8 ceHmsibpe
3amednunocbk 00 5.1%

SueHrok npoaHo3upyem pocm

YKpauHCKoU 3KOHOMUKU &8 2016e.

Ha ypoeHe 2%

KommeHTapuu: — Interfax — MexgyHapoaHoe penTMHrOBOE areHTCTBO
Standard & Poor's noBbICUIIO LOMATOCPOYHbIE M KPATKOCPOYHbIE
CyBEPEHHbIE PENTUHIN YKpauHbl No 06s3aTenbCcTBamM B MHOCTPAHHOM
BantoTe go "B-/B" ¢ "SD/D" (BbIGopoyHbIN AedonT).

Kak coobuiaetcs B npecc-pennse areHTcTBa, [AONITOCPOYHblE W
KpaTKOCPOYHble pPenuTUHIM No obs3aTenbCTBaM B HaUMOHaNbHOW
BantoTe 6binn ynyyweHs go "B-/B" ¢ "CCC+/C".

M3meHeHne penTuHroB o0OYyCNOBMNEHO 3aBepLUeHMEM MNeperoBopoB
npaBuTENbCTBA YKpauHbl o} pecTpyKTypm3aumm BHELUHEro
KOMMepYeCcKoro gosnra.

AHanutukmn S&P nporHosupytoT, YTo peanbHbli BBl YkpauHbl ynageT
npumepHo Ha 15% no utoram 2015r. nocne cokpaweHus Ha 6.8% B
npowsiom rogy. Npu aToM B criegyowemMm rogy OHM OXuaarT pocTa
3KOHOMUKM Ha 2%, B 2017T. - Ha 3.5% 1 B 2018r. - Ha 4%.

Temnbl pocTa NOTpedbuTeNbCKMX LeH nogckoyaT gAo 55% B aTom rogy
nocne noebiweHnsa Ha 12.2% B 2014r., nonararoT 3KCNePTbl areHTCTBa.
B 2016r. nHdnauua samegnutcsa ao 20%, B 2017r. - go 14% un B
2018r.- no 9%.

KommeHTapuu: — Interfax — nageHne npomMbILNIEHHOrO NPOU3BOACTBA
B YKpauHe B ceHTs16pe 2015r. Nno cpaBHEHUIO C aHaNoOrM4YHbLIM MECALEM
2014r. n3-3a apcekta cpaBHUTENBHON 6a3bl 3ameanunocb 4o 5.1% ¢
5.8% B aBrycte, 13.4% — B mone n 18.1% - B uioHe, coobwwmna
locypnapctBeHHas cnyxba ctatuctukn. Mo ee gaHHbIM, NO OTHOLLEHUIO
K aBrycty 3TOro roga npOMbILLIIEHHOE MNPOM3BOACTBO B CeHTAGpe
Bblpocno Ha 5.9%, a B uenom 3a 9 MecsueB €ro nageHue K
aHanormyHoMy nepuoay npoLsioro roga 3amegnurnocb o 16.6% c
18% no utoram 8 mecsueB. [occTaT yTOUHAET, YTO NpU pacyeTe 3TUX
AaHHbIX He yyuTbiBanacb 4actb 30Hbl ATO. [NoMmmMmo Toro, nokasaTtenb
AaH 6e3 yyeTa BPEMEHHO OKKYyNMMPOBaHHOW Tepputopum ABTOHOMHOM
Pecny6nuku Kpeim n CeBactononsi.

KommeHTapuu: — Interfax — pocT ykpauHCKoOM 3KOHOMUKM B 2016r.
oxupaeTca Ha ypoBHe 2%, 3adBnseT npemMbep-MUHUCTP YKpauHbl
ApceHun AueHtok.

"Mbl nporHosupyem, 4yto B 2016 rogy pocT YKpPamHCKOM 3KOHOMMKM
coctaBut 2%", - 3assun A.AueHiok B nporpamme "10 MUHYT C
npemMbepoM" B BOCKPECEHbE BEYEPOM.

lMpn 3TOM OH 3amMeTwn, YTO POCT YKPAUHCKOM SKOHOMUKM 3aBUCUT OT
COCTOSIHUS MMPOBOW 3KOHOMMKW. B 9TOM CBA3M OH HanomHus, 41o ¢ 1
aHBapsa 2016r. BcTynaeT B cuny cornaweHne YkpavHoel 1 EC o 3oHe
cB06OOHON TOProBnu.
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lNocypapcrea-yyacTHMKKW EABP Apmenna bBenapyck Hasawctan Helpreiacrad Poccua TagHuEncTan
MokazaTens | nonyrogue 2015r.

PocT BBN (%, | noayrogue 2015r K | noayroguio 2014r) 51 =" -3,3 = 17 73 -35 * 6,4
PoCT npoMBIWLASHHOrD Npov3eoacTea (%, | noayrogue 2015r K | noayrogue 2014r) 51 -4 0.6 236 -4.8 142
POCT NpogyKLUHK CENBCKOMD XO03ARCTEA (%, | noayrogue 20151 K | noayroguio 2014r) 145 2,7 3.0 2,4 1,6 6,9
PocT obbema rpyzonepeeo3ok (%, | noayrogue 2015r K | noayroguss 2014r) -15,3 -5,2 21 3,8 -3,4 18
MHBECTHLUMM B OCHOBHOW Kanutan (%, | noayrogue 20151 K | noayroguio 2014r) 0.6 -13,5 44 6.8 -7l 414
AkcnopT (mapg 5, | noayrogue 2015r) 0,7 13,5 241 0,7 1825 * 04
MmnopT (mapg 5, | noayrogue 2015r) 15 13,6 15,5 2,0 La0 = il
Canego Terywero c4eTa (B % K BBI, | noayrogue 2015r) -0,2 ==* -6,7 - 02 =* L 79 = -80
OBMEHHBIR KYPC, HALMOHAABHEA BANOTa K goanapy CLUA (cpeaqui 3a | noayrogue 2015r) 476,9 146820 1B5,3 60,7 574 58
WMugnauua, MNLU (%, vioHe 20157 & vwioH 2014r) 55 13,2 3,9 4.6 15,5 55
PocT geHesHol maccel, M2 (%, MioHe 20151 K wioH 2014r) 6,3 13,2 -12,2 05 6,8 55
30N0TOBANOTHEIE PE3ISpEDl (B MECALLEX HMNOPTa TOBAPOE, HIoHE 2015r) 51 14 78 3.7 174 = 12
MpodHuHT / oeduUnT rocyLaporeeHtoro Giog#eTta (B % k BB, | noayrogue 2015r) 1 -2,3 3,9 = 0,4 21 -26 ¢ 3,7
POCT KpegMTOBaHKA 3KOHOMKHKEY BaHkamMu (32, WoHB 20151 K WO 2004r) : 10,4 274 -11,9 32,8 14,2 26,4
MoKa3aTenb KIYECTEE AKTHEOE D3HKOBCHOW CHCTEMBI, HepaloTawre KpeauTsl [ KpeauTel (%, Wwode 2015r) : a0 6,4 #==* 228 5,2 82 282
MoKazaTeNt 34EKESTHOCTH KBNHTENE GAHKOBCHONA CHCTEMEI, KBNHTaA [ aHTHEL (%, HHOHE 2015r) 15,4 17,4 ==== 14,4 209 129 11,3

METOMHMEN: HEUHOHANEBHBIS BELOMITES

Mpumeyarua:

‘B Benapyoy, Kasaxcrade, POCCHM YKE3aH NpOSHLHTS 0e¢HUHT KOHCONHOHPOBaHHOTO GrogmeTa B % k BBN
B Benapyck v PoCcM yHa3aH ofbem KpegMToE GEHKOBCKOTD CekTopa; B Ta0#HKHCTEHE YHa3aH DOBEM HPELHTOE KPS OHTHEIX DpTaHHEa LM
‘B BenapycH W POCCHK yRa3ad ofbem 0eno3WToB B DaHKOBCKOM CEKTOpE

* B HasaxcTaHe ykasaHbl 3aiMbl C NPOCOOYEHHOR 3800MHEHHOCTEIO CBRIWeE 30 gHei

* - DUEHKE HELHOHANEHbIX BEAOMITE

** - nokaiartens 3a 2014 rog

#%** - | kpaptan 2015r.

== - 2 keaptan 2015r. k 2 keapTany 2014r.

#*== - nekabpe 2014 roga

14

MpumeuaHue: Hactoawmit gaiasKecT NoArotoaeH AHaiUTUYECKMM ynpasaeHnem (AY) EBpasuiickoro 6aHka pa3sutus (EABP). Cosepskaluanca 3geck MHGOPMaLMaA 1 BbIBOAbI HE ABAAIOTCA peKoMeHaauuel 1
OCHOBaHbI Ha Ny6MYHON MHbOPMaLWK.



