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MAKPO3KOHOMUYECKUN OAUOXKECT

HoBocTu rmno6anbHOM 3KOHOMUKU

CLWA: B anpene 4ucno 3aHATbIX BHE CENIbCKOro XO3AMCTBA BbIPOCNO Ha 223 TbiCAYM, B MPUMEPHOM
COOTBETCTBMM C MeAMmaHHbiM nporHo3oM (220 Tbicad no gaHHbIM Bloomberg), ogHako aHanornydHbIn
nokasartersb 3a MapT Obin nepecMoTpeH co 126 oo 85 Toicad. YpoBeHb 6e3paboTuubl B CTpaHE CHU3WIICS
c 55% po 54%, coBnaB C MeguaHHbIM NporHo3oM akcnepTtoB. UHaekc ISM (aHanor PMI) gns
NPOMBbILWIIEHHOCTU MO UTOram anpens ocrtancsa Ha ypoBHe 51.5 (6onbLUIMHCTBO NPOrHO30B Npegnonaranmu
pocT 3Toro nokasartens), a ISM ansa cdepbl ycnyr Boipoc oo 57.8 (MeamaHHbIi MporHo3 npegnonaran
COXpaHeHune Ha ypoBHe 56.5).

EBpona: poct BBI1 cTpaH eBpO30HbLI MO CPaBHEHWIO C TEM Xe NMepmoaoM MpoLUnoro roga no muroram |
kBapTana coctaBun 1%, cornmacHo npegBapuTENbHOM OLEHKE. JOTOT pesynbTaT coBnan ¢ MeauMaHHbIM
NPOrHO30M 3KOHOMUCTOB (bonee cnabbin, YeM oxmganocb, pocT B FepmMaHum Gbin KOMNEHcHMpoBaH Gornee
CUnbHbIM pocToMm Bo ®PpaHummn 1 Utanum). OkoHuaTenbHble oueHkn uHaekcoB PMI onsa ctpaH eBpO3OHbI
3a anpenb okasanucb OLYTMMO Bbille npeaBapuUTenbHbiX 3Ha4YeHun. CHWXKeHue 9TUX nokasaTenen no
nToram Mecsua MMeNo MecTo, HO ero pasMep okasancsi MeHblUe, YeM OLEHMBANoCchb M3Ha4vanbHO. PocT
npogax B PO3HUYHOM TOProBrie B CTpaHax €BPO3OHbl M POCT MPOMLILWIEHHOr0O NPOU3BOACTBA B
FepmaHum 3a MapT okasanuck crabee, yem oxumganocb. B To e Bpemsi, pocT akcnopTa 13 NepmaHum 3a
MapT 3aMeTHO npeB3oLUen 6OMbLINMHCTBO NPOrHO30B.

B Havane TekyLlen Hegenu ctano nssectHo, Yto EBponenckun LleHTpanbHbin baHk (ELLB) Bo3gepkancsa
OT Y)XXeCTOYeHUs YCrnoBMIN npegocTaBneHns nukengHoctn 6aHkam B Fpeumnmn B pamkax Emergency Liquidity
Assistance (ELA) u noBbicMn NUMUT Ha npegocTaBneHue cpencts Ha 1.1 mnpa eepo go 80 mnpa. B
NOHeOEerNbHUK rfaBbl MUHUCTEPCTB (PUHAHCOB CTPaH €BPO30OHbI BbICTYNUIIM C 3asBfIEHMEM, B KOTOPOM
oTMeuvaeTcsi Nporpecc B BbiNonHeHun Fpeumen ycnosui npegoctaBneHmns nHaHCOBOW NOMOLLM.

A3ua: B Kutae, nigekc PMI ana npombiwneHHocTy (no Bepcum HSBC) cHuaumnca no utoram anpend, B
Gonbluen cTeneHun, Yem ykasbiBana npegsaputenibHasi oueHka. AHanornyHbli MHAEKC Ans cdepbl yenyr
MOBbLICUIICS MO CPaBHEHMIO C MapTOM. [laHHble MO 3KCNOPTY M3 CTPaHbl 3@ anpesib HOCUNN HEOXNOAHHO
cnabbin xapaktep. [04OBOM pPOCT NMPOU3BOACTBA B MPOMbBIWMEHHOCTUM 3a anpenb coctaBun 5.9%,
NOBbICUBLLMCE C 5.6% B MapTe. AHaNOrM4YHbIM nokasaTesib AN PO3HUYHbIX npogax cHuauncs go 10% c
10.2% B mapTe.

B AnoHuu, nugekc PMI gnsg npombiwneHHOCTU cHuauncsd, a PMI gns cdepbl ycnyr BbIpoC No utoram
anpens. UHgekc onepexarowmx MHAMKATOpPOB 3a MapT nosbicurica Jo 105.5 co 104.8 mecsuem paHee,
cornacHo npenBapuUTeribHOW OLEHKe.

ToBapHble pbIHKU: LEeHbl HA HedTb Konebanucb B TedeHne nepmoga ¢ 30 anpensa no 12 mas. bbicTpbin

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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pOCT B Hayarne Mecsua CMeHUrcs nageHnem, Kkorga
JaHHble, NnorlydeHHble 13 CLUA,
NPOAEMOHCTPUPOBANN MeHee 3HauyuTerbHoe, YeMm
OXMAanoCb, CHWKEHWEe HaKOMMEHHbIX 3anacoB
HedTM B CTpaHe, a Takke HEOXMAAHHO CUSbHbIN
pOCT 3anacoB HeddTENPOAYKTOB. B Havane TekyLen
HeJenun NoBbILLEHNIO LeH Ha HedTb cnocobcTBoBan
nepecmMoTp BBEpPX MpPOrHo3a opraHusauuMm CTpaH-
akcnopTepoB (OlEK) oTHocuTenbHO cnpoca Ha
cbipbe B  Tekywem rogy. OtpuuartenbHbIn
nokasartesnb pocTa LeH Ha 3onoTo no utoram 30
anpensa — 12 mas oTpaxaeT CKopee WX CHWXeHue
nocrne KpaTKOCPOYHOIO MOBbLIWEHUA B  KOHUE
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NPOLLSIOro Mecsila, YeM Kakon-nnmbo onpeneneHHbIN TpeHa.

LleHbl Ha HedTb Mo utoram ToproB 12 maa 2015 roga: oduumanbHble LeHbl HEMPTAHbIX (ObOYEpPCOoB
onwxanwero mecsaua nocrtaeku coctaBunm B JloHaooHe Ha InterContinental Exchange Futures Europe —

$66.86 (+1.55% no cpaeHeHuio ¢ 29 anpens) 3a 6appens; B Hbio-Mopke Ha New York Mercantile Exchange
— Light Sweet Crude Oil — $60.75 (+3.70% no cpaBHeHuto ¢ 29 anpens) 3a 6appens.

LleHbl Ha 3omoTo no uTtoram ToproB 12 masa 2015 ropa: oduvumanbHas LeHa gbi4YepcoB Ha 3050TO

6rnvxanwero Mecaua noctasku B Hblo-Mopke Ha COMEX coctaBuna $1192.6 3a yHumio (-1.42% no

CpaBHEHMIO ¢ 29 anpens).

KoHcmaHnmuH ®édopos, Omden cmpaHogoe2o 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 MHPOpPMaLMN.
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HOBOCTU B rOCYOAPCTBAX-YYACTHUKAX EABP

ApmMeHus

> Motpebutenbckue ueHbl B anpene 2015 roga no cpaBHeHuto ¢ anpenem 2014 roga BbIpocnn Ha
1.9%, coobwaetr HaumoHanbHas crTatucTudeckasa cnyxba pecnybnukn. [Npy 3TOM  MHAEKC
notpebutensckux ToBapoB B anperne 2015 roga no cpaeBHeHuto ¢ anpenem 2014 roga cocTaBun
102.3%, a TapudoB B cdepe ycnyr — 100.9%. Mo cpaBHeHutio ¢ mapTom 2015 roga ueHbl Ha
noTpebuTtensckme ToBapbl CHU3UNUCHL Ha 0.4%.

» 0OO0Bbem geHeXxHou macchbl B koHue mapTta 2015 roga no cpaBHeEHMIO ¢ oeBparnem TeKyllero roga
cokpatuncs Ha 1.3%, coctaBmB nopsigka 1 601.7 mnpa. apamos. [eHexHasa 6a3a cHM3Mnacb Ha
1.9% no cpaBHeHUIO C (heBpanem TekyLlero roga, coctaBmB nopsgka 791.9 mnpg. opamos.

» [paBUTeNbCTBO COXPaHUIIO 3anoXeHHbIn B rocormkeTe nokasartenb pocrta BBIl ¢ yyetom
npoBoAUMbIX B CTpaHe pedopM, ckasan npeacegartens PecnybnukaHckoro cotosa pabotogatenen
Marnk MakapsiH. CornacHo roc6romxkeTty, poct BBIT B Apmenun Ha 2015 rog 3annaHuMpoOBaH B
pasmepe 4.1%, a uHpnauua - Ha ypoBHe 4% (£1.5%). Mo cnoBam MakapsHa, MuHuCTEepcTBO
9KOHOMMKWM BO3NnaraeT onpederneHHble Hagexabl Ha CTUMynupylowme mepbl. Pedb, B 4aCTHOCTMW,
naeT o NPUHATBIX NapraMeHToM ApMEHMU 3aKOHaxX O nonpaekax B 3aKOHbl «O NOAOXO4HOM Harorey,
«O Hanore Ha npubbInby», «O Hanore ¢ obopoTay.

» O6bemM YnNCTOro NPUTOKa AEHEXHbIX NepeBoAoB, NofyvyaeMblX (PU3MYecKMMn nuuamm 3a nepuos
aHBapb-mapT 2015r. coctaBun $129.8 MrH B HOMUHANBHOM BbIpaXKeHUU, YTo Ha 48% MeHbLLE YEM B
aHBape-mapTe 2014r.
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KommeHTapuu: B anpene 2015r. UML, cHmnsmnca Ha 0.4% no cpaBHeHutio ¢ mMapTom. CokpalleHue ueH
HabnogaeTca yxe Tpetunm mecsy nogpsn. B rogoBom BblpakeHUM uMHGASUMSA cHu3unace o 1.9%.
CyuiecTBeHHOE 3amearsieHne TeMnoB MHANALMM NO UToram anpensa Habnaanock Ans BCex rpynn TOBapoOB.
CoepxuBatoLlee BrvsHUE Ha POCT LIEH OKa3blBalOT C OAHOW CTOPOHbI: CHDKEHWE LieH Ha SHEProHOCUTENN Ha
MUPOBbLIX PbIHKAX, CHWXKEHWe ueH Ha wumnopT u3 Poccumn, cxatve [EHEXHOW MaccChbl, OCrabneHHbIn
BHYTPeHHUn cnpoc. C Opyron CTOPOHbI MOMOraeT craTtucTuyeckuin adpdekt 6asbl. B COBOKynHOCTM 3Tu
drakTopbl HUBENUPYIOT 3PdEKT AeBanbBaUMM Ha UeHbl. B ycrnoBusx coxpaHeHnsa addekta nepeHoca LieH
nocne gesanbBauun Ha MMMOPTHbIE LEHbl, TOT Xe cTaTucTudeckun adpdpekT Byaet cnocobcTtBoBaTb TOMY
YTO rogoBasi MHPNAUNSA YCKOPUTBCS BO BTOPOM U TpeTbeM KBapTanax, HO Npu OTCYTCTBMM APYrnX BHELUHMX
LLIOKOB WS CYLLLECTBEHHOIO MOBbILLEHNA TapudoB Ha SMNEKTPUYECTBO B TeYeHWe rofa, OHa COXPaHUTCS B
pamkax uenesoro kopuaopa 4%(+1.5%).

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 MHPOpPMaLMN.
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Mo utoram anpens pocT uHAaekca notpedbutenbckux ueH (UML) B ctpaHe coctasun 0.9% no

cpaBHeHuto ¢ MapTtoM, 15.5% no cpaBHeHuto ¢ anpenem 2014r., 5.9% no cpaBHeHUIO C Hayarom
roga.

Mo coctosaHuio Ha 1 maa MexayHapoAHble pe3epBbl HauuoHanbHoro BbaHka (HB PB) B

onpegeneHun MB® coctaBunun $4571.3 mnH. Mecsiuem paHee ux BenuuuHa 6bina paBHa $4560.5
MITH.

CornacHo gaHHbiM HE PB, 6anaHc BHelWHen TOProBnyM ToBapaMmum M ycriyraMum rno utoram mapra

cnoxuncsa ¢ npoduuyutom B pasmepe $93.6 MnH. AHanormyHbli nokasatenb 3a mapt 2014r. 6bin
paBeH $178.4 mnH.

CornacHo npecc-penunsy, onybnukoBaHHoMmy 12 mas, B 2015r. HB PB npoBoguT NONMUTUKY «B
peXxXume MOHETapHOro TapreTMpoBaHUA, B paMKax KOTOPOro OCHOBHbIM WHCTPYMEHTOM
AOCTWXKEHMS Lenn No MHNAUUU BbICTYNaeT KOHTPOSb 3a AeHEeXHbIM npeanoxeHnem. B kayecTtse
NMPOMEXYTOYHOIrO OpuUeHTUpa onpeneneH KoMYeCcTBEHHbIN NPUPOCT LUMPOKOM AEHEXHON MacChbl Kak
nokasartersb, MMELWNA YCTOMYMBYHO B3aUMOCBSA3b C OUHAMUKOMW LieH. B kayecTBe onepawumoHHOro
OpUeHTMpa onpeeneH ypoBeHb pybreBon AeHexHon 6a3sbl. B 31Ol CBA3M cucTemMa MHCTPYMEHTOB
MOHETapPHOM NOSUTUKN KOPPEKTUPYETCA AN AOCTUXKEHUS YKa3aHHbIX OPUEHTUPOBY.

PocT uHaeKca notpebutennckux uex (UML) MexpgyHapopgHbie pe3sepsbl HB PB (B onp.
7 - 120 MB®)
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KommeHTapuu: rogoBon nokasatenb MHMpNAUMM B cTpaHe cHuauncs 0o 15.5% c¢ 16.2% B mapTe Ha doHe
cnaboro pocTta AeHeXHOW Macchl, NageHUs SKOHOMUYeCKon akTuBocTu. MexayHapoaHble pesepsbl HB Pb
cTtabunusmpoBanucb No UToram anpensi, XoTs PoOCT MMMOpPTa TOBapOB M YCryr B MapTe yKa3biBaeT Ha
BO3MOXHOCTb UX CHUXEHUS B TEPMMHaX MeCcsLeB MMMNOpPTa B TedeHue cpefHen yactu roga. NpuHumas Bo
BHMMaHME y>Xe OYeHb HU3KUIN YPOBEHb 3TOro nokasatens (MeHblue 1.4 mecsaua mMmnopTa), Takoe CHUXeHue
MOXeT ObITb UCTOYHWMKOM puckoB. [lepexon HaubaHka K pexumy MONUTUKKW, COOTBETCTBYHOLLEMY, MO

KpaviHe Mepe TeopeTUYecku, 3agadve TapreTUpoBaHUS MHMNSUUKU, MOr ObiTb HEU3GEXHbIM Larom B 3TUX
yCnOBUSIX.

KoHcmaHnmuH ®édopos, Omden cmpaHo8020 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 MHPOpPMaLMN.
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KasaxcTaH

» WHdbnauma B anpene 2015r. coctasuna 0.1% B MeCAYHOM BbIpaXeHUN, COOBLLNT KOMUTET MO

cratuctuke MuHakoHoMukn. MHdnsaumsa B rogoBom BoipaxkeHun (anpenb 2015r. k anpento 2014r.)
coctasuna 4.6%.

> LUeHbl npeanpuaTMU-npou3BoAUTENEN MNPOMBILWSIEHHOA MNPOAYKUMM C Y4eTOM  ycnyr
NPOM3BOACTBEHHOIO Xapakrepa B anpene T.r. N0 CPaBHEHUIO C MapTOM CHU3UNUCb Ha 1.8%. LieHbl
Ha NPou3BeAeHHY0 NPOAYKUUIO YMEHbLINANCL Ha 2.1%, Ha ycryrM NpoM3BOACTBEHHOIO Xapakrepa
— yBenunuunucb Ha 1.3%. B npoweawem mecsie ymeHbLleHNe LieH NPon3BoaMTeNen 0TMeYeHo npu
Aobblye cbipon HeddTU 1 npupoaHoro rasa Ha 3.9%, npu NPOM3BOACTBE YEPHbIX METansoB — Ha
1.2%, uBeTHbIXx mMeTannoB — Ha 1%, npoayktoB nutaHua — Ha 0.8%. B rogoBom BbipaxeHuu
aednauusa LeH nponssoauTenen coctasmna - 26.3%.

» [eHexHaa macca 3a mapT 2015 roga ysenunumnach Ha 0.3% - o 12.322 TpnH TeHre, coobwun HB
PK. O6bem HannyHbix geHer B obpaweHun 3a mapT yBenuuunca Ha 1.6%, o 1.037 TpnH TeHre.

TeHroBasi geHexxHasa macca M2 Bbipocna Ha 1.8% - oo 7.792 TprnH TeHre. B roooBoM BbipaXKeHuu
ee cokpalleHune coctasuno 12.7%.

» [MpoueHTHaa ctaBka TWINA (cpegHeB3BelLeHHas NPOLEHTHAs cTaBka no cAenkam oTKpbITUSE peno
CPOKOM Ha ceMb paboumx gHen) coctaBuna no utoram 12 maa 2015r. 11.3%.

OnHamuka komnoHeHToB WML WML, npoueHTHaa ctaBka, TWINA, aeHexxHaa Macca
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KommeHTapuun: no ntoram anpens 2015r. nHdnaums 3ameanunack ao 4.6% Ha KOHel, MapTa B roOBOM
BbIpaXXEHUN W HaxoguTcs Huxke uenesoro kopugopa HB PK B 6-8%. Tak, uHMNAUMSA UeH Ha
NPOAOBONbLCTBEHHbIE TOBapbl 3amegnunace 0o 5.5%, Ha HenpoaoBOMnbCTBEHHble ToBapbl — 3.4%, Ha
nnatHole ycnyrm — 4.8%. [Hdednsauma ueH npeanpuatui-npovussBoantTenert NpoMbINEHHOW MNPOAYKLMM
yBenuunnace A0 26.3% B rogoBoM BblpaxeHun. Kak yxe OTMevanocb, OCHOBHbIMW hakTopammu
3ameaneHns NHPNALMK ABMSIOTCA: YXXECTOMEHNe AeHEeXHO-KpeaUTHON NOMUTUKKN, BantoTHbIE UHTEPBEHLNN
co cTtopoHbl HB PK; cHuxeHve ueH Ha asHepropecypcbl, NpPoOOBOMbCTBUME U UMMOPTHYIO MNPOAYKUMIO.
JdononHuTenbHbIM )akTOPOM ABMSIETCH CHDKEHUE perynupyemblx LeH. HecMoTps Ha HEKOTOPOE CHMDKEHWE
HanpPsXXeHHOCTU C TEHroBOW NMUKBMAHOCTbIO B 9KOHOMWKE B anperne v KpanHe Ferkun pocT B MECAYHOM
BbIPAXEHUWN OEHEXHbIX arperatoB B MapTe, OEeHEXHO-KpeAUTHAs NoNuTuka ocTtaeTcsa Mo CyTU XEeCTKOW U
MOHeTapHble (akTopbl NPOAOIKAT UrpaTb CAEPXUBaKOLWY porb. [Mpn OTCYTCTBMM OOMOMHUTENbHbLIX

BHELWHNX N BHYTPEHHUX LLUOKOB (I'Ipl/l COoXpaHeHnn cTabunbHoOro Kypca TeHFe) TEeMIbl I/IH(*)J'IFILI,VII/I OOJDKHbI
OOMOJTHNTESNbHO 3aMeaSInTbCA.

ApmaH AxyHbaes, Omders1 cmpaHo8020 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 MHPOpPMaLMN.
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Kbiprbi3cTaH

» Poct BBIl B sHBape-anpene 2015r. no oTHoLwweHUO K aHBapto-anpento 2014r. coctasun 7%. bes

yyeTa npegnpusatun no paspaboTtke 30mo0Toro MectopoxaeHus «Kymrtop», poct BBI1 coctaBun
3.7%.

» B anpene 2015r. no oTHoweHuto kK MmapTy 2015r. noTpebuTtenbckme LUeHbl Bbipocnv Ha 0.4%: B
TOM u4ucne, LeHbl Ha HenpoAoBOSIbCTBEHHble TOBapbl M ycnyrn Bblipocnn Ha 0.4% un 1.1%,
COOTBETCTBEHHO, a LieHbl Ha MPOAOBONbLCTBME ocTanucb 6e3 nameHeHnsa. NHdpnaums B roqosom
BblpaxkeHnn coctasuna 7.9%. basosas nHhNAUNS B roO4OBOM BhblpaykeHMM cocTasuna 7.9%.

» 0O6bem nponsBoacTBa NPOMBILWIIEHHON NPoAyKuuK B siHBape-anpene 2015r. Beipoc Ha 20.9%.

AHanornyHbln nokasatenb 6e3 yyeTa npeanpusTUi No paspaboTke 30M0TOro MEeCTOPOXAEHUS
«KymTop» cokpaTtunca Ha 1%.

» 0O6bem npou3BoOACTBa CeNbCKOXO3SMCTBEHHOWM npoaykumMm B siHBape-anpene 2015r. no
OTHOLLEHNIO K AHBapto-anpento 2014r. Bblpoc Ha 1.7%.

» PocTt obbema onToBOM U PO3HUYHOW TOProBrM B siHBape-anperne 2015r. B roAo0BOM Bblpa)KeHUK
cocTtaBun 6.3%.

» OO6bem BanoBoW NpPOAyKUMM B CTpouUTenbCTBE B sHBape-anpene 2015r. N0 OTHOLUEHWUO K
aHanornyHomy nepuogy 2014r. ysenuumncs Ha 12%.

PocTt BBI1 n npousBoacTBa B HEKOTOPbIX UHdnaumsa: B %, m/m
oTpacnAxXx 3KOHOMMKMU: B %, I/r 3% -
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KommeHTapuun: HeCcMOTpsi Ha TO, YTO OCHOBHbIM AparisepoM pocTta BBI1 B anpene crano npon3BoacTeo
30510Ta Ha MecTopoXxaeHnn KymTop, 3HaUMTENbHYK NOAAEPKKY SKOHOMUKE OKasan «He-30510TOM» CEKTOp
(+4.6% B anpene, r/r). Ha ¢oHe cHWwkeHUA OeBanbBaUMOHHbLIX OXWAAHUW, Habn4aeTcs ycKopeHue
BHYTPEHHEN PO3HWYHON W ONTOBOW TOProBnn. CTPOUTENbHBLIN CEKTOP NPOAOSKAaeT 3aMennsaTbCHd, a B
arpapHoOM cekTope HabngaeTca OXMBreHne Ha POHe BECEHHMX MOCEBHbIX paboT. MHdnaumna, kotopas ¢
KOHLUa npowrnoro roga Ha doHe BantoTHbIX MHTepBeHumn HBKP n cokpalwieHnss obbema AeHEXHbIX
cpencTB B obpaleHnn 3ameansanach, B anpene B0306HOBUMA CBOW POCT.

HekoTopoe ycuneHue noTpebuTenbckom akTMBHOCTM, HabnwgaemMoe B MPOWOM Mecsue Ha oHe
YKpEenneHust BantTHOro Kypca, MOXeT OblTb Takke CBA3aHO C NOCTYNNEHNEM MHOCTPaHHONM BanioTbl B BUAE
AEHEXHbIX NEPEBOAOB UMM MHOCTPAHHbLIX MHBECTULMIA. B Lenom, Hawmn oxunaaHus No pocTy 3KOHOMUKU U
LieH B TeKyLleM rogy octatotcsa 6e3 0cobbix M3MEeHEHUI Ha hOHE COXPaHSIOLLIMXCSA PUCKOB.

Onbeupa KypmaHanuesa, Omden cmpaHo8020 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 MHPOpPMaLMN.
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Poccus

» [lo utoram anpens uHaekc notpeoutenbckux ueH (UML) Bbipoc Ha 0.5% no cpaBHeHWO C
MapToM 1 Ha 16.4% no cpaBHeHuto ¢ anpenem 2014r. Poct WML no cpaBHeHMIO ¢ Hayanom roga
coctaBun 7.9%. 3a nepuog ¢ 28 anpenda no 5 maga poct UIML, coctasun 0.1%.

» CornacHo HSBC/Markit, no ntoram anpensa nigekc PMI anst npomMbliwneHHoOcTH coctasmn 48.9, a
ansa ccepobl yenyr 50.7. Komno3anTtHbiM nHaeke coctasun 50.8. 3T nokasaTtenu 3a mapT Obinu
paBHbIl, COOTBETCTBEHHO, 48.1, 46.1 n 46.8.

» T[lo paHHbIM ®epgepanbHonm TamoxeHHon CnyxObl, dum3myeckne obbeMbl 3KcnopTa 3a | kBapTan
BbIPOCIIM NO CpPaBHEHUIO C TeM xe nepuogom 2014r. Ha 9.1% Ansa nweHuubl, 12.8% Anga cbipon
HedTn, 23.7% Ona HedTenpoaykroB, 10.1% Ansa vyepHbix metannoB, 40.9% Ons antOMUHUA,
Hukensa n megun. Prsmyeckun obbem 3KCnopTa NPUPOJHOro rasa cHusumnca Ha 20.3%, KaMeHHoro
yrns Ha 3.0%. JonnapoBbin 06bem 3KCnopTa MawuH u o6opyaoBaHus BbIpocC Ha 7.7%.

» [lo paHHbIM BaHka Poccun (UB P®), rogoBorn pocT 3a mapTt coctaBun -1.0%, 0.4%, 6.2% ansa
AeHeXxHbix arperatoB M0, M1 n M2 cooTBeTCTBEHHO. AHanornMyHble MNokasaTenu 3a doesparb
ObInn paBHbl -0.4%, 0.4%, 4.1%.

HSBC Russia Composite Output Index U3meHeHue pu3nyecknux 06bemoB 3KcnopTa, B % 3a rog,

50 = no change on previous month, S.Adj. Increasing rate of growth
M |kB. 2013
H |Iks. 2013
m |l1kB. 2013
M |V kB.2013
¥ |kB.2014
H |Iks. 2014
M |lIkB. 2014

IV ks. 2014

25 Increasing rate of contraction
20022003 2004200520062007 2008200920102011201220132014

Sources: HSBC, Markit -87% -73% B | kB.2015

* Pocm 0os1naposozo ob6vema nocmasgok mawuH u 06opyo0osaHusa

UemoyHukb: HSBC/ Markit, ®TC

KommeHTapumu: nHpnauna cywectBeHHbIM 0Bpa3om 3amennunacb No utoram anpensd nog BAUSHUEM
cnabov AMHaMWKM OEHEXHbIX arperatoB, yKpenneHusa pybna Ha doHe xecTkorm nonutukm LB PO.
lMoBbIEHNE FOOOBOrO nokasaTtensa pocta M2 no utoram maprta gBnsieTca NO3UTUBHBLIM (PakTOM B 3TUX
YCrOBUSIX.

Mexgy Tem, 3HadeHuns nngekcoB PMI 3a anpenb ykasblBalOT Ha npekpalleHne nageHusi SKOHOMUYECKON
akTMBHOCTM B Hauvane |l keapTtana. [aHHble ®TC 3a AHBapb-mMapT CBUAOETENbCTBYHOT O COXpPaHEHWUU
NO3NTUBHBIX TEMMOB pocTa u3ndecknx oO0beMOB ANns OOMbLIMHCTBA OCHOBHbIX CTaTen 3KcnopTa.
Hanbonee KpynHbIM MCKMNIOYEHMEM MOKa oOcTaeTcs (M OCTaHeTcs, ckopee Bcero, Ao |l nonyrogms) ras,
O[HaKO €ero HeraTuMBHbIA BKNag B OOWMI pearnbHbIi POCT 3KCMopTa MepeKpbiBaeTCs POCTOM 3KCMopTa
CblpoW HEPTU, NEPEMECTMBLLMMCSA Aaneko B NONOXUTENbHYI0 06nacTb B Ha4Yane TekyLwero roaa.

KoHcmanmuH ®édopos, Omaden cmpaHo8o20 aHanu3za AY

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

> B sHBape-mapTe 2015r., BHelwwHeTOproBbii 060opoT coctaBun $966.2 mrH, 4yto Ha 11.8% MeHbLue,
yeM B siHBape-mapTe 2014r. ToproBbiA 6anaHc crnoxuncs oTpuuaTtenbHbiM B pasvepe $537.2
MITH.

> JkcnopT ToBapoB B siHBape-MapTte 2015r. coctaBun $214.5 mnH, 4to Ha 12.7% 6Gonblue, Yem B
sHBape-mapTe 2014r.

> WmnopT ToBapos coctasun $751.7 MnH, 4Tto Ha 16.9%, MeHblUe siHBapsi-mapTa 2014r.

» B anpene 2015r. oOMeHHbIN KypC COMOHM obecueHurnca no oTtHoweHunto Kk gonnapy CLUA Ha
16.8% no cpaBHEHMIO C HA4anom roga, a no cpaBHeHUto ¢ maptom 2015r. Ha — 8.4%.

» [lo coctosHuio Ha 1 mapta 2015r.,, 06bLEM MexAyHapoAHbLIX pPe3epBOB 3a MUCKIHOYEeHUeM
3onoTa cHMU3unca Ha 22.5% no cpaBHEHUIO C HaYanom roga.

BHelwHsnA ToproBIA OOMEeHHbIN KypcC, n obobLem MeXxayHapogHbIiX pe3epBoOB,
(mnH. gponnapoB CLLUA) MCKIo4as 30510To*
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e )K/yHAPOAHbIE pe3epBbl 3a UCKA. 3010Ta, MH USD (npasas wkana)

cpeaHemec. obmeHHbINM Kypc TIS/USD
-— i
BkcnopT WmnopT ToproBbin 6anaxc UcmoyHuk: HBT
UemoyHuk: AC PT * 0aHHble Ha 1 anpess 2015e. omcymemesyrom
KommeHTapum:

3ameaneHne BHellHeToproBoro obopoTta B 1 kBapTane 2015r. mpous3owsio BCMEACTBUE COKpaLLEHMS
WMMOPTHBLIX MOCTABOK, B TO BPEMSA KaK pPOCT 3KCnopTa noadepXuBarncs BO3pOCLIMMM MNOCTaBKamu
AparoLeHHbIX U nonyaparoueHHbIX KaMHEN, XNOomMKa-BOMNOKHA, MUHeparibHbIX NMPOAYKTOB U HeAparoLueHHbIX
MeTannoB W u3genui u3 Hux. B TO Bpemsa Kak ToBapHas CTpykTypa umnopta Obina 6Gonee
AvsepcnduLmnpoBaHa, 9KCnopT Bblfl CKOHLEHTPMPOBAH BOKPYr BbilLleyKa3aHHbIX TOBapHbIX nosuuun. Poct
9KCMOPTHbIX [OXOAOB Ha (POHE CHWXEHUS pacxodoB Ha WUMMOPT, SABMNSETCH HeAOCTaTOYHbIM  ANS
NpUBEAEHUS BHYTPEHHEro BarloTHOrO pbiHKa B paBHoOBecue. HakonneHHbln gucbanaHc ycyrybnsertcs c
BO3pacTaloLLen CUNon nNpu ToM, YTO MeXZyHapoOHble pe3epBbl YXe TPaTATCH C MEHbLUMW Temnamu u
napannenbHO BBOAATCA agMUHUCTPATUBHbIE OrpaHu4eHns Ha obmeH BanTbl. ECnv NpUTOK AEHEeXHbIX
nepeBogoB HE BOCCTAHOBUTCS B bnvxanwee Bpems, nnbo He ByayT HanaeHbl anbTepHaTUBHbIE NCTOYHUKM
BartoTHbIX MOCTYNMEHWN, AOMNOMHUTEmNbHbIE BHELUHWE LWOKW MOryT cTaTb TpUrrepom B YycyrybneHun
BarnTHbLIX PUCKOB.

Atieynb bepdueynosa, Omden cmpaHo80o20 aHanusa AY

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

A3epbanpgxaH

A3zepbalidxaH uu,em Hoeble
modesnu pocma 3KOHOMUKU —
MuHuUcmp ¢huHaHcoe

MB® npoeedem KoHcynbmauyuu
no nepcrekmusam
3KOHOMpa3eumusi
A3epbalidxaHa

KommeHTapumn: — AZER PRESS - AsepbangxaH 3aMHTEpecoBaH B
OnbITE€ a3MaTCKUX CTpaH ANa Noucka noTeHumarnbHbIX MEXaHNU3MOB U
mMoernen pocta 3KOHOMUKKM, 4YTobbl aganTMpoBaTb CBOK MoOAefNb
9KOHOMMYECKOro pasBUTUS K cambiM nepenoBbiM u3 Hux. O6 atom 3
Masi ckasan MUHUCTP omHaHcoB cTpaHbl Camup LWapudos.

Mo ero MHeHuto, cTpaHbl, 6Goratble NPUPOAHLIMKM pecypcamu,
NOABEPXKEHbI BHELIHUM MOTPACEHUSIM, TakuM Kak nageHue ueH Ha
3Hepropecypcbl, a Takke MOTEeHUuanbHoe WCTOLEHME MNPUPOLHbIX
pecypcosB.

"OTO MOXEeT orpaHMuuTb Haw pocT B Oyaywem, Mo3ToMy
NpaBUTENBLCTBO paccMaTpuMBaeT pasfnuyHble Mogenu  pocrTa.
Ctparerusa "Asepbarmxkan-2020: Barnsan B Oyaywiee"
npegycMaTpuBaeT AnBEPCUPUKALMIO SKOHOMUKM BO BCEX CEKTOpax
N pas3BUTNE HeHepTAHOro cektopa. PocT HeHedTaHOro cektopa 6bin
OCHOBHbIM [ABWXYLUMM MEXaHU3MOM pOCTa B CTpaHe WM B NnaHe
pocTta gaxe onepeaun HeTAHOM cekTop. TeM He MeHee, pocT
HeHeTAHOro CekTopa MPOUCXOAWU 3a CYET roCcy4apCTBEHHbIX
WHBECTMLUMIN W NpaBUTENbLCTBO WCMOMb30Bano cpeacrtea oOT
HedTAHbIX AOX0A0B ANS nofAepXaHusa HeHedTsiHoro cektopa. Ho
Ham Heobxoanmo HanTK bonee ONTUMarbHbIN nyTb
pa3suTus. AsepbangxaH 3anHTepecoBaH B ONbITE a3naTCKMX CTpaH,
4yToObl HaAMTW MEXaHW3Mbl M MOAENW pOCTa, KOTOpble MOXHO
aganTupoBaTh B CTpaHe", - ckasarn OH.

KommeHTapuu: — Trend — [Ina o6CcyxaeHns TeKyLimMx npoLeccoB U
nepcnekTnB pasBuUTUA 3KOHOMUKK AsepbangxaHa co 2 no 8 uoHs B
baky npongeTt muccum MB®. OcHOBHOWM LieNbio BU3UTa SIBNSIETCA
OBGHOBMNEHME OLIEHKN 3KOHOMMYECKOro pa3sutus B AsepbanmxaHe u
ero nepcnektme, a Tawkke npoBedeHne oObCyxaeHun no
MaKpO3KOHOMMYECKOW NOSNIUTUKE.

B pamkax Bu3auTa 3annaHMpoBaHbl BCTPEYM B MUHUCTEPCTBAX
MHAHCOB, NO Harloram, 3KOHOMMKW N MPOMbILLFIEHHOCTM U T.A4.
CornacHo nocnegHemy oT4yeTy No nepcrnekTuBam pasBuUTUS MUPOBOWN
akoHoMMKN, MB® nporHo3supyet poct BBIT AsepbangxaHa Ha
ypoBHe 0.6% B 2015r n Ha 2.5% B 2015r.

Tawke BanoTHbIn ¢oHg nporHosmpyeT B 2015r. mHpNaumio B
AszepbangxaHe Ha ypoBHe 7.9% u 6.2% B 2016r. lNpocumumt
nnatexHoro AsepbangkaHa no nporHo3am coctasut 5.3% ot BBI
cTpaHbl B 2015r.

B 1995-2005 rogax gns nogaepXkn nporpamMmMbl 9KOHOMUYECKMX
pecbopm MB® npepmoctaBun AsepbangxaHy AONTOCPOYHbIE
KpeauTbl Ha cymmy $577,3 mnH. HaunHas ¢ 2005r., HeobxoammocTu
obpawaTtbes K MHaHCOBLIM cpeacTeaMm oHaa y AsepbangkaHa He
BO3HUKano. C 2006r. MB® n AsepbarigxaH COTpygHMYAOT B paMKax
KOHCYNbTaLMN U MUCCUA TEXTMOMOLLM MO OCHOBHbLIM HarnpasBreHnsiM
MaKpO3KOHOMMUYECKOW MONUTUKW. PekoMeHOauun Kacanucb Takux

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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B mapme 20152. uHeecmuyuu
yeenuyunucb Ha 17.9% e
200080M 8blIpaXkeHuUuU

MonpooBa

UHdekc yeH npouzeodumenell
CceJIbCKOX0351liCM8eHH020
cekmopa e siHeape-mapme
20152. yeenu4uricsi Ha1.0%.

1o umozam 1 keapmana 2015e.
akcropm cokpamuisics Ha 14.8%,
a umnopm - Ha 19.9%

chep, Kak ynpaereHuMe rocyaapCTBEHHbIM AONroM, 6rogxeTHas
Knaccudmkaums, bopbba c OTMbIBaHUEM neHer "
dMHaHCcMpoBaHMEM TeppopuamMa, pedopMbl B MEHCUOHHOW CUCTEME,
a Takxke IV ctatbn CornaweHuns o MBO®.

AsepbangxaH yxe BbinnaTun BCe cpeacrsa no  Kpegutam U
npoueHTamM No HUM.

KommeHTapun: — Trend — no pJgaHHbIM [OocygapCTBEHHOrO
cratuctudeckoro kommuteta AsepbangxkaHa, B sHBape-mapte 2015r.
n3 Bcex (OUHAHCOBLIX WCTOYHMKOB B pPasBUTUE IKOHOMUYECKUX WU
coumanbHbIX cep B aKOHOMUKY AsepbangkaHa BrnoxeHo 3232.8
MIAH maHaToB. B mapTe 2015r. B akoHOMUKY AsepbanmkaHa Obino
MHBecTupoBaHo 1535.3 MnH maHaToB, 4TO Ha 17.9% Oonblie
WHBECTULMOHHBIX BIIOXXEHUIN B OCHOBHOWN KanuTtan 3a mapT 2014r.
OCHOBHbIMW UCTOYHMKaAMW WHBECTULMIA B sHBape-mapTe 2015r.
SBISIIOTCA:

cpencTBa NpeanpusaTuii n opraHmsaunin — 2293.4 MinH MaHaToB (npu
nosbiweHnn Ha 31.8% no cpaBHeHUIO ¢ AsHBapeM-mapTom 2014r.);
OroaKkeTHble cpeacTBa — 651.7 MIIH MaHaToOB (MPYM YMEHbLLLUEHUN Ha
43%);

cpeactBa BHebGWOMKETHbIX ¢oHaoB — 79.3 MNH MaHaToB (npu
noBbilWeHnn B 2.4 pasa);

GaHkoBckue kpeautbl — 82.9 MNH MaHaToB (NPW YMEHbLUEHWM Ha
41.7%);

cpeactBa Hacenexwus — 30.8 MnH maHaToB (Npy yBenuyeHun B 6.4
pasa).

CornacHo paHHbIM oTyeTa [ockomctata AP, Haxogswmneca B
YacTHOM COBCTBEHHOCTU NPeanpuaTUa U OpraHuM3aumm B OCHOBHOM
kanutan snoxunm 70% oT Bcex MHBECTULUIA, a B TOCCOOCTBEHHOCTU
— 30%.

KommeHTapuu: — HauyuoHansHoe 6ropo cmamucmuKku — VHOEKC LeH
NPoOun3BOANTENSA MNPOOYKLMU CENbCKOro XO35MCTBa (CpedHue LeHbl
peanusaumm NpoayKLuMN CEnbCKOXO3ANCTBEHHBIMW NPEANPUATUAMMN)
B aAHBape-mapTte 2015r. no cpaBHeHMO C siHBapeM-maptoMm 2014r.
coctaBun 101.0%.

B gaHBape-mapte 2015r. uUeHbl npou3BoOMTENsS Ha NPOLYKUMIO
pacTeHneBoACTBa YBENMYUINCL B cpeaHeM Ha 6.6%.Ha npoaykumio
XMBOTHOBOACTBA LiEeHbl peanunsauumn CHU3UNUChL B cpegHem Ha 7.6%.

KommeHTapuun: — HauyuoHanbHoe 6t0p0 cmamucmuKku — B MapTe
2015r. 6bIno 3KCNOPTMPOBaAHO TOBapoB Ha cymmy $174.9 mnH, 4To
Ha 5.7% Gonble, Yem B npeabigywem mecsue n Ha 18.3% MeHbLue,
no cpaBHeHuUto ¢ mapTom 2014r.

B sHBape-mapte 2015r. akcnopT coctaBun $488.2 MnH, 4to Ha
14.8% Hwxe ypoBHS cooTBeTCTBYIOWEero nepmoga 2014r.
OKCNOpTHble nocTasku B cTpaHbl  EBponenckoro Coto3a (EC-28)
coctaBunu $320.0 mnH (Ha 0.3% Gonblle, YeM B siIHBape-mapTe
2014r.) unn 65.5% ot obuwero obbema akcnopTta (B AHBape-mapTe

10

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMaLWA U BbIBOAbI He ABNAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOpPMaLMN.
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B anpene 20152. UTL ebipoc Ha
7.6% e 200080M ebipaxkeHUU

TypKkMeHUCTaH

Pocm BBII 3a siHeapb-anpersib
20152. cocmaeun 10%

Ipy3onepeeo3ku
asmompaHcrnopmomM 8bIpocsiu

2014r. — 55.6%).

Ha gonto ctpan CHI™ npuxogunock 21.3% ot akcrnopTa Mongosebl (B
aHBape-mMapTe 2014r. — 31.6%), yto cooretcTByeT $104.1 MnH.
OKCMOpT TOBapoB B 3TWM CTpaHbl cokpatunca Ha 424 % no
CpaBHEHMIO C AHBapemM-mapTom 2014r.

B mapte 2015r. Gbino MMNOpPTUPOBaHO TOBapoB Ha cymmy $402.4
MITH, 4TO Ha 32.3% 6onble, YeM B npeabigylieM Mecsile U Ha
16.7% MeHbLUe, N0 cpaBHeHUIO ¢ MapToM 2014r.

B sauBape-mapte 2015r. umnopt coctaBun $975.9 mnH., 4to Ha
19.9% MeHbLUEe, Yem B aHanormdHom nepuoae 2014r.

MmnopTHble nocTaBku u3 cTpaH EBponenckoro Cotosa (EC-28)
coctaBunum $433.1 mMnH (Ha 21.1% MeHblUe, MO CpPaBHEHWU C
aHBapeM-mapTom 2014r.) unun 44.4% ot obwero o6bema nvnopTta (B
sHBape-mapTe 2014r. — 45.1%).

M3 ctpan CHI Obimo vmnoptMpoBaHo ToBapoB Ha cymmy $290.0
MrH. CLWA (Ha 24.5% wmeHblue, 4yem B sHBape-mapte 2014r.), yTo
cootBeTcTBYeT 29.7% oT obuwero obbema wumnoprta (B siHBape-
mapte 2014r. — 31.5%).

KommeHTapuun: — HauuoHanbHoe 60po cmamucmuKku — WHAEKC
notpebutensckux ueH (LML) B Pecnybnuke MongoBa B anpene
2015r. no cpaBHeHuto ¢ maptom 2015r. coctaun 101.0%, a no
cpaBHeHuo ¢ anpenem 2014r. — 107.6% (B anpene 2014r. no
cpaBHeHuM0 ¢ MapTtom 2014r. WML cocraeun 100.5%, a no
cpaBHeHuto ¢ anpenem 2013r. — 105.8%).

KommeHTapuu: — Trend — 3a sHBapb-anpenb 2015r. poct BBI1
crabunbHo gepxutca Ha ypoBHe 10%, roBoputca B COOOLLEHUM
MUHUCTEPCTBA 3KOHOMMKN N Pa3BUTUS CTPaHbI.

CornacHo coobLeHmto, nokasarenu no OCBOEHWIO
KanuTanoBroXeHun 3a CYeT BCEX WCTOYHWKOB (OUHAHCUPOBAHUS
XapakTepuayTcs cTabunbHon guHaMmukon. COOTHOLIEHME OaHHOro
MaKpO3KOHOMMUYECKOro nHamnkatopa k BBIM — 37.1%.

"B cTpaHe npoaormkaeTcss CTPOUTENBCTBO pPasfMyHbiX OOBLEKTOB
obLen ctoumocTbio cBbie $50 mnpa", - roBopuTCst B COOBLLEHUN.
CornacHo coobLieHnto, UTorM nepBbiX YeTblpex MecsueB roga
OTYETNMBO AEMOHCTPUPYIOT NoCTynaTerbHyo ANHAMUKY
nokasartenen, "HECMOTPS Ha HeraTuMBHble SABMEHUs B rrnobanbHom
3KOHOMMUKE U CrIOXKHbIE BHELLHEIKOHOMMYECKME yCnoBus".
TypkmeHucTaH, cornacHo otyety BP, no 3anacam npupogHoro rasa
B MWpE 3aHMMaeT 4eTBepToe MeCTO M Ha AaHHOM 3JTane uveet
BO3MOXHOCTb 3KcnopTupoBatb ero B Kutam, NpaH n Poccuto.
OdmumanbHbin Awxaban B3sn Kypc Ha AuBepcuduKaumio MecTHOWM
9KOHOMMKN, NPOABWUHYNNCL MHOYCTPUS TEKCTUNS, HepTenpoayKTos,
aKTMBHO  pasBMBaETCs HedTe-u-rasoxummyeckas oTpacnm wu
MPOMbILLNEHHOCTb MO MPOU3BOACTBY CTPOUTESbHbBIX MaTepuasos.

KommeHTapuu: — Trend — B gaHBape-anpene 2015r. Bbipocnu
obbembl rpy3onepeBo3oK BceMy Bugamm TpaHcnopta. O6 aTtom
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noymu Ha 40%

lMpou3zeodcmeo Heghmu u
HeghmenpodyKkmoe ebIpoc/io Ha
8.2%

CpedHemecsiyHasi 3aprsiama
ebipocrsia Ha 9.5%

TypkmeHusi Hapaujueaem
aKkcnopm e2a3a e Kumau

roBOpUTCA B pacnpocTpaHeHHoM coobuweHun [ockomutTetTa no
crtatuctuke TypKkMeHUcTaHa.

Mo MuUHUCTEpCTBY aBTOMOOMIIbHOrO TpaHcnopTa TypKMeHUcTaHa
rpy3onepeBo3kn 3a ykasaHHbIM nepuof Bbipocnu Ha 39.6%.

B sHBape-anpene Tekywero roga nepeBo3kn MO rocygapCTBEHHOM
HaumoHanbHoW cnyx6e "TypkmenxoBaennapbl" ("TypKkmeHckune
asnanuHun") B uenom Bblpocrin  Ha 20.4%. Poct no
rpysonepeBo3kam coctaBun 6.6%. O6bem naccaxunponepeBo3ok He
N3MEHWNCH.

Mo rocypapcTBeHHOM cnyx6e MOPCKOrO W PeyHOro TpaHcrnopTa
paboTbl n ycnyru Beipocnu Ha 30%.

KommeHTapun: — Trend — npou3BoACTBO HeddTU UM TrasoBoOro
KOHAeHcaTa 3a sHBapb-anpenb 2015r. Bbipocno Ha 8.2%, roBoputca
B COOOLEHMM roCcKOHLEpHa "TypkMeHHedTL".

MnaH no nepepaboTke HeTN 3a yKasaHHbIN NEPUOA BbINOSIHEH HA
101.5%.

Mo cpaBHEHMIO C TeM >Xe MepuogoM MPOLUSIOro roga yBernuvyunuch
o6bembl  Mpou3BOACTBA  HedpTenpoaykTtoB, B  TOM  4ucne
aBTOMOOUNBbHOrO GeH3nHa, AN3enbHOro ToMnMBa, NONUNPONUIEHa,
CMa304HbIX Macersl, CXKeHHOro rasa. B 1.6 pasa Bo3pocnun o6beMbl
BbIMOMHEHHbLIX OypoBbIX paboT.

KommeHTapum: - Trend - B  4dHBape-anpene  2015r.
cpegHeMecsyHas 3apaboTHas nnata Bbelpocria Ha 9.5% no
CpaBHEHWIO C aHanornyHoiM nepuogom npownoro roga. O6 atom
roBOpuUTCA B  PacrpocTpaHEHHOM  COOOLLEHUN MWHUCTEpPCTBa
dmHaHcoB TypkMeHucTaHa.

B coobLieHnn oTMevaeTcs, 4TO MO UToram AHBaps-anpens TekyLlero
roga [[oxoA4Has 4YacTb rOCyOapCTBEHHOro OrompkeTa  CTpaHbl
ncnonHeHa Ha 103.2%, pacxogHas — Ha 90.8%.

[oxogHas 4acTb yTBepxaeHHoro Mempknucom (napnameHTom)
rocoropketa TypkmeHnucTtaHa Ha 2015r. coctasut 102 800.8 mnH
MaHaToB, pacxogHas - 106 200.8 mnH maHatoB. OduumanbHbeii Kypc
B TypkmeHucTaHe ¢ aHBapsa 2015r. coxpaHdaetca Ha yposHe 3.50
TYPKMEHCKMX MaHaTa Kk ogHomy gonnapy CLUA.

KommeHTapun: — newsline.kz — wMowHOCTb rasonposoga Wu3
TypkmeHuctaHa B Kutam B 2015r. coctasut 55 mnpg kybomeTpos B
ron, coobLwaeT PocbanT.

Kak oTMeTunn B MMHUCTEPCTBE HeTerasoBon MPOMBbILLIIEHHOCTU U
MUHeparnbHbIX pPecypcoB TypKMEHUCTaHa, COTPYOHWYECTBO MeXay
CcTpaHamu B cdhepe aHepreTukn yKpenumnoch Nocre BBoda B CTPON B
Aekabpe 2009r. razonposoga TypkMmeHucTaH-Knutan, «nonoxusLLEro
Ha4ano gopmupoBaHuio B EBpasnmn HOBOW, OTBEYaloLLeln 3anpocam
BPEMEHMU, cetn TPaH3UTHO-TPAHCMOPTHbLIX  QHEPreTUYEeCcKnX
KOMMYHUKaLUN».

MponyckHasa cnocoBHOCTb NEPBbLIX ABYX HUTOK ra3onpoBoga K KOHLY
2010r. coctaBuna 30 wmnpa kybomeTtpoB. B koHue 2014r.
3aBEepLUNIIOCH CTPOUTENBCTBO TPEeTber HUTKU MOLLHOCTBIO 25 Mnpa
KyboOMeTpOB rasa B rog.
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Y30ekucrtaH

c¢ 15 mast noebliwaromcsi
mapughbl Ha KOMMYHaslbHbIe
ycnyau Ha 7.4%

BBI1 Y36ekucmaHa 8 1 Ke.
cocmasus 30.5 mprH. cymos

O6BbemM 0c80EHHbIX
UHeecmuuyul no umoeaam 1
Keapmara ebipoc Ha 8.4%

OxupaeTcs, yTOo K 2017r. nponyckHas CnNocobHOCTb
TpybonpoBOAHOM  cUCTEMbl  TyYpKMEHUCTaHa B  BOCTOYHOM
HanpaBneHun Bo3pacTeT go 80 wmnpg KybomeTpoB, nepenaet
KasTAr.

KommeHTapuu: — Fergana.ru — ¢ 15 Mas BBOAATCS HOBble Tapudbl
Ha nocTaBngeMble HaceneHuo U NPeanpuaTUaM NpPUPOAHbIA ras u
ANEKTPOIHEPTUIO.

Kak coobwaer T[aseta.Uz co CCbIIKOW Ha  KOMMaHWIO
«Y3bekHedTeras», CTOMMOCTb MPUPOLHOrO rasa Ans HaceneHus
BblpacTeT Ha 7.2%. Bnagenbubl Xunbsi, B KOTOPOM YCTaHOBIEH
cyeTumKk noTpebnexus rasa, 6yayt nnatutb no 194.7 cyma BmMecTo
HblHeWwHMx 181.62 3a ogmH kybomeTp. lNpu OTCYTCTBMM CuUeTYMKa
CTOMMOCTb  AdecATu KybomeTpoB rasa, WCNonb3yemoro Ans
NPUroTOBMNEHMA TMULWNM W TOpsiYero BOAOCHAOXEHWsl, COCTaBUT
3367.05 cyma (cemyac 3140.85 cyma). CrtoMmoCTb [OecaTu
KybomeTpoB rasa, WCMonb3yeMoro Ansg OTONSMeHus, Bbipocna C
1456.6 cyma oo 1561.5.

KomnaHus «Y36ekaHepro» obbsaBMna O MOBbILWEHNUN TapudoB Ha
7.4%. Takum obpasom, ctoumocTb 1 KBTY oTnyckaemMon HaceneHuto
anekTpoaHeprum ysenunuutca co 144.3 no 155 cymoB, aAnsa xutenen
AO0MOB, 000pyAOBaHHbIX anekTponnMTamu, ¢ 72.15 go 77.5 cyma.
HanomHum, 4to ¢ 15 maa B Y3bekuctaHe Ha 11.4% popoxatroT
ropsiiee BoAocCHabxeHve M uUeHTpanbHoe oTtonnenue, Ha 10.3% -
xonogHasa Boga. O4eBMAHO, YTO POCT TapuoB Ha KOMMYyHasbHbIE
ycnyrm HemsbexxHo npmBeneT K pocTy LieH Ha BCe BWAbl TOBApOB U
ycnyr 1M npugact  Hebomnblwoe  yCcKOpeHue  AeBanbBauun
HaUMOHarnbLHOW BanioTbl CyMm.

KommeHTapun: — OREANDA —. 06bEM BHYTPEHHErO BasiOBOroO
npoaykra Y3bekucraHa B sHBape-mapTe 2015r., no
npeaBapuTenbHbIM AaHHbIM, coctaBun 30.5 TpnH cymoB, 4TO Ha
7.5% 6onblwe no cpaBHeHMO ¢ Tem xe nepuogom 2014r. O6 aTom
coobuwaeT nHgdopmaLmoHHas cnyxba MockomcTarta Y3bekuctaHa.
Mo wvrtoram aHBapsa-mapta 2015r. Ys3bekuctaH  BbINyCcTUnN
NPOMbILUNEHHOW npoayKuun Ha 19.1 TpnH cymoB, 4To Ha 7.9% Bbile
Mo CpaBHEHUIO C aHanorMyHbIM nepuogom 2014r.

O6bEM BbiNycka NPOAYKLUMWM CernbCKoro xossanctea coctasun 3.1
TPSIH CYyMOB B OTY4ETHOM nepuoge. PocT coctasun 6,3%.

Y3beknctaH B sHBape-mapte 2015r. ocBoMn  WMHBECTULMKA B
OCHOBHOW KanuTan Ha 6.7 TpnH. cymoB (pocT — 8.7%).

KommeHTapuu: — OREANDA —. OCBOEHHble WHBECTULMU B
OCHOBHOW KanuTasn B AOSSTapOBOM 3KBMBAriEHTE B NEPBOM KBapTane
2015r. coctaBunu $2.7 mnpa., 4To Ha 8.4% Bbille NO CPaBHEHUIO C
saHBapéM-mapTom 2014r.

O6bEém cTpouTenbHbix paboT Bbipoc Ha 18.9% [0 4.3 TpnH. CymMOB B
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O6opom po3HU4YHOU mopzoesiu
8ebipoc Ha 15.2%

YKpauHa

YkpauHa HamepeHa 00 KOHUa
Jsilema peghopmupoeams Ce0ro
Haslo208y0 cucmemy

lMpoghuyum 6rodxema
cocmaeus $189 msH

The Economist Ha3ean YKpauHy
Xxyowel 3KOHOMUKOU Mupa

sHBape-mapTe 2015r.

B nepeom kBaptane 2015r. B Y3bekucraHe 6birio nepeseseHo 291.1
MNH TOHH Trpy30B, 4TO Ha 4.2% 06onble N0 CpaBHEHUO C
aHanormyHbiM nepuogom 2014r. NpysoobopoTt goctur 17.7 mnpg
TOHH-KM.

lNepeBo3ka naccaxupoB B gAHBape-mapte 2015r. gocturna 1.521
Mnpg denoBek. PocTt coctaBun 3.4% N0 CpaBHEHUIO C TEM Xe
nepvogomMm 2014r. lMaccaxupoobopoT ysenunuunca Ha 5.1% - go
20.765 mnpa nacc.-km.

KommeHTapun: — OREANDA —. OGOpOT PO3HUYHON TOProBnv B
Y36ekuncraHe B nepBoM kBapTarne 2015r. coctaBun 14.2 TprH. CymoB
nnn Belpoc Ha 15.2% no cpaBHeHUto c TeMm xe nepuogom 2014r.
O6bém nnaTHbIX ycnyr B sHBape-mapte 2015r. Bbipoc Ha 13.1% no
CpaBHEHMIO C aHanornyHolM nepuogom 2014r. - go 18.2 TpnH.
CYyMOB.

B oT4é€THOM nepuoge BHELIHETOProBbii OGOPOT CTpaHbl COCTaBMWN
$6.8 mMnpa. M BbIpOC MO CPaBHEHUIO C aHanorMyHbIM NepuoaoMm
2014r. Ha 5.5%, B ToM 4ncne o6bEm akcnopTa - $3.5 mnpa v Bbipoc
Ha 13.9%, wmnopta - $3.3 mnpa. u ymedbwwuncs Ha 2.0%.
MonoxuTenbHoe canbAo BHELLHEN ToproBnun coctaBuno $168 miH.

KommeHTapuu: — CuHbxya — HanoroBasi cucteMa YkpavHbl Byaet
pedopmupoBaHa A0 KOHUa JneTta, 3aaBun S5 wmas B Kuese
HOBOHa3Ha4YeHHbIN rmaBa [ocyaapCTBEHHOW (OUCKANbHOW CIyXObl
(FeC) Poman Hacupos.

Mo cnosam P. Hacwuposa, npeactoswme npeobpasoBaHus 6yayT
HanpaBfeHbl Ha BoOCCTaHoBreHMe paoBepus k OC, BHeopeHue
HOBOro nogxoda K agMUHUCTPUPOBAHMIO HANMOrOB W HanaXuBaHue
aunanora ¢ Hanoronnatenbwwmkamu. [haea [O®C  Takke
npegynpeawn, 4To duckanbHble cnyxbbl B 6Gnwkanwee Bpems
OXMAAKT KaapOoBble YNCTKN.

KommeHTapuu: — Agentstvo biznes novostej — YkpanHa 3aBepLunna
nepsbli kBaptan 2015r. ¢ npoduuutoM. MWHMWUH CTpaHbl He
KOMMEHTUPYET CUTYaLMIO.

Mpodumunt Grogxketa coctasun 4.1 mnpg rpueeH ($189 mnH). Mpu
39TOM rogomMm paHee B Orogxete Habnwoganca geduunT B 4 Mnpa
rpuBeH. [loxogHas yacTb OwogkeTa 3a nepBbld KBapTan TeKyLllero
roga coctasuna 113 Mrnpa rpueeH.

KommeHTapuu: — Nakanune.ru — nepBoe MeCTO B CMMUCKE CaMblX
NOXMX 3KOHOMMK Mupa Mo Bepcum BGpuTaHcKoro xypHana The
Economist, cpaBHMBawLWero cTpaHbl N0 guHamuke BB,
3aHana YkpauHa.

C anpens npowwnoro roga ykpavHckas 9KOHOMMWKa cokpaTuniach Ha
6.5%. Ha BTopom mecTe okasanach JInBusi co CHMXeHnem Ha 6.4%,
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3osromoeanomHble pesepebl
HBY k koHuy 2015 2. ebipacmym
do $18,3 Mnpd - HBY

BcemupHbIll 6aHk npedcka3an
40-npoyeHmMHbIU pocm UeH Ha
YkpauHe

Kuee xdem oyepedHO20
mpaHwa om MIB® e pa3mepe
$1,7 mnpo

Ha TpeTbeM Makao, BBI1 kotopow ymeHbwunca Ha 6%. Ha
YeTBEPTOM MecTe - OKBaTopuanbHas BUHesa ¢ cokpalleHnem BBIT
Ha 5,5%. Nartoe mecTo 3aHsAna Poccusi, 3KOHOMMKa KOTOPOW 3a rofg
cokpaTunace Ha 4%.

B HacTosdwee Bpems YkpavHa dpaktnyeckm npebbiBaeT Ha rpaHu
pedonta. W3 poknaga MexayHapogHoro BasoTHOroO  dooHaa
cnegyeT, 4to OGaHKM YKpauvHbl BTOpble MO PUCKY HeBO3BpaTa
KpegutoB nocne Hwurepuun. [Mpyn aToM o6WMA  OONr  YKpauHbI
oueHuBaetcs B $50 mnpa, B 2014r. oH coctaenan 71% BBI1, a B
2015r., no nporHo3am HaubaHka YkpauHbl, gocturHeT 93% BBIT.
Kpome Toro, BcemupHbin GaHK yXxyawun nporHo3 nageHus
YKPanHCKOM 39KOHOMMKN B TekyLuem rogy ¢ 2.3% go 7.5%.

KommeHTapun: — RBC-Ukraine — HauuoHanbHbIi 6aHK YKpauHbl
(HBY) paccuuTbiBaeT MOMOSIHUTbL CBOM 30S5I0TOBAIOTHLIE PE3EpPBbI
Ao $18.3 mnpa oo koHua TekyLlero roga.

CornacHo onybnukoBaHHbIM AaHHbIM, K KOHUy 2019 r. obbem
pe3epBoB BbipacTyT Ao $38 mnpag. O6 aTOoMm, Kak roBopuTcs B
coobuleHnn, 3assuna Banepusa NoHTapeBa, npegcenatens HEY, Ha
BCTpeye c Buue-npesngeHTom EK, eBpokomuccapom no Bonpocam
€BpO 1 coumanbHoro ananora, Bangmcom JombpoBckuc.

Ha aton BcTpeye, Banepus NoHTapeBa Takke otmeTtuna, 4to HBY ¢
onTMMM3MOM  cmOTpuT B Oyayuwlee wn  oxugaeT Havana
BOCCTa@HOBIIEHMSI 9KOHOMUYECKOro pocTa yXe BO BTOPOM MOSyroanm
2015r.

B cBow ouvepenb, Banguc [JomOGpoBCKMC, HaMoOMHWM, YTO AnNs
crabunusaumm cutyaumm B YkpavHe Esponerickum Coto3oM NPUHATO
pelweHne O npegocTaBneHun YkpavHe nakeTa MakpoguHaHCOBOW
nomowim. B yacTHoCcTu, yTBEpXAEeHbl TpU MNporpamMMbl NOOLEPXKKN
YKpavHbl B paMKax MakpogWHaHCOBOW MOMOLLM Ha OOLLy0 CymMy
3.41 wmnpa. eBpo, (puHaAHCUpOBaHWE NO MNEepBON U  BTOPON
nporpammMmam KoTopown YKpanHa yxe nonyduna.

KommeHTapuun: — Fontanka.ru — no utoram 2015r. nHgnsums Ha
YkpanHe pocturHetr 40%. O6 a3Ttom coobwwuna npeacraBuTesb
BcemupHoro 6aHka Ha YkpavHe AHacTtacus Tonosau.

OHa ponyctuna, 4TO B nocnegywowme rogbl poCT LEH MOXeT
3aMenniMTbCs, HO K OOHO3HAYHOMY YUCAY BenuuMHa WMHQISLMK
BEpPHETCA He paHee koHua 2017r.

PaHee 5 wmapTa npaBuTENbCTBO YKpauvHbl ONyGnvkoBano Tpu
CueHapua  9KOHOMMYeckoro  passutua  rocygapctea.  OHu
npegycmMaTpuBaloT 3KOHOMUYeckun crnag B 5.5%a, 8.6 vnm 11.9.
WHNaumna npu aTom MoXeT yckopuTbca 00 26.7%, 38.1 unn 42.8.
Mpn 3TOM KABMUH HE YTOYHSAM, B KAKOM Cry4ae UCMOMHUTCS TOT Unn
WNHOW NPOrHo3.

KommeHTapumn: — Prime — oyepegHon TpaHWw uHaAHCOBOM
nomowm MB® KueBy oxupaetca B pasmvepe $1.7 mnpa,
coobuwmna xypHanuctam rnasa MuHduHa YkpauHbl HaTtanbs
Apecbko.
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Mo ee cnoBam, muccus MB®, kak v nnaHMpoBanocb, BO
BTOPHUK, 12 mas, Ha4yHeT cBo paboTy B Kuese no npoBepke
BbIMOMNHEHUSA YKpauHOW KpuTepues nporpamMmmbl pacluMpeHHOM
MakpodmHaHcoBon nomoln. PaboTta mmuccum npoanurtca Tpu-
yeTblpe HeZenu, oTMeTuna Apecsko.

MuHMCTP nogyepkHyna, YTO Ha CerofHs YacTb 3ajad, KoTopble
cTosnn nepepn YKpanHon Ons nonyyYeHns HOBOro TpaHLia, yxe
BbINOSIHEHA, [Apyrasa 4acTb B nNpouecce BbINOMNHEHNA. B
4YacTHOCTH, Kak oTMeTuna Apecbko, NOMMUMO
pecTpykTypusaumm gonros Knesy HeobxoaMmo elle NpUHATb
pAg ~ 3aKOHOMPOEKTOB, B  YacTHOCTW, [ONda  yhyudleHus
Bo3aMoxxHocTen HAK "HadToras YKpauHbl" cobmpaTtb
AebuUToPCKYH 3a40SPKEHHOCTD.

Mo ee cnoBam, COOTBETCTBYIOLLME ABaA 3aKOHOMPOEKTA eLle He
NPUHATBLI, OOMH N3 HUX YXXe BHECEH B NMOBECTKY AHS BepxoBHoOM
Pagbl YkpanHbl. Takke KneBy Heo6xoaMmo MPUHATH 3aKOHbI
no Bonpocam cyaebHbix cOOpoB.
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locypapcrea-yuacTHUKK EAEP Benapyce Kasaxcraw HKelpreiscrad Poccua

Nokazarens 2014r.

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

MCTOYHHKK: HEUHOHENbHBIE BEOOMCTED

Mpumeyarua;

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

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

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

* - DUEHKE H3WHOHANBHBIX BELOMITE

** - nokazaTenks 3a & mecayes 2014

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



