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MAKPO3KOHOMWUYECKUN OAUOXKECT

HoBocTu rno6anbHOM 3KOHOMUKU

CLUA: cornacHo npeaBapuTenbHONM oueHke, no ntoram lll keaptana BBI cTpaHbl BbIpOC N0 CPaBHEHUIO C
npeablgywimm kBaptanoMm Ha 1.5% B rogoBom macwrtabe € y4eToM Ce30HHOCTU. OTOT nokasaTenb
cHuauncs ¢ 3.9% Bo |l kBapTane 1 okasarncs Huxe meguaHHoro nporHosa (1.7%). B ceHTabpe poxoabl v
pacxoabl gomMoxo3sncTB Bbipocnv Ha 0.1% 1 0.1%, B MeHbLLE CTEeNeHN, Yem oXxnaano BonbLIMHCTBO
akcnepToB. Kak MHAEKC HacTpoeHun notpedbutenen no sBepcum MuuuraHckoro yHuBepcuTeTa, Tak U
MHOEKC YBEPEeHHOCTU noTpedbuTtenen, nyonnkyemoin Conference Board, okasanmcb HWxe B6onblLMHCTBA
MPOrHO30B MO UTOramM oKTsbps.

®PepepanbHas PesepBHaa Cucrema (PPC) He nameHuna napameTpoB SEHEXHOW MOMUTUKA MO UToram
3acefaHusa CBOEro pykoBoACTBa B cpedy Ha npownon Hegene. KoOMMIOHMKe, BbIMyLLEHHOE MO 3aBepLUeHUn
3acefaHusl, ykasblBaeT Ha TO, YTO €ro Y4YaCTHUKM HaMepeHbl PacCMOTPETb BOMPOC O MOBbILEHWM
NMPOLEHTHOW CTaBKM B Aekabpe.

EBpona: nHgekc PMI Ans npoMbILWIEHHOCTU CTPaH €BPO30HbI BbIPOC MO nToram okTabps Ao 52.3 ¢ 52 B
CeHTabpe. BONbLUMHCTBO 3KCMEPTOB HE OXMAAmno pocTa 3TOro nokasartens. lNpegBaputenbHas OLEeHKa
yKa3blBaeT Ha pPoCT B OKTAOpe aHanornyHoro nHaekca ansa cdepbl yenyr. o utoram okts6ps Bpaspes ¢
OONbLLUMHCTBOM MPOrHO30B BbIPOCNV UHAEKChI Aer0BOro KnuMmara 1 oxugaHun B lepmaHmm no Bepcun
Ifo, a Takke WHOEKCbl OernoBOro Knumarta M HacTpPOeHMM OusHeca B eBpPO30He, Nybnukyembie
EBpokomuccuen. B To e Bpemsi, poCT npogaX B PO3HUYHOM ToproBrie 3a CeHTA6pb B FepmaHuun
oKasarcs 3aMeTHO Hke BONbLUMHCTBA NPOrHO30B.

A3unsn: B Kutae ouunansHeii nHaeke PMI Ang npomMbIWNEeHHOCTU ocTasncs Ha ypoBHe 49.8 no utoram
oKkTsI6psa (MeamaHHbI NPpOorHo3 npeagnonaran ero poct Ao 50), a aHanornyHbIi MHAEKC Ans cdepbl yenyr
cHuaurncsa go 53.1 ¢ 53.4 B asrycte. Mexay Tem, PMI no Bepcun Caixin nsi NPOMBbILLNIEHHOCTHU BbIPOC 0
48.3 ¢ 47.2 B aBrycte (MefnaHHbI NPorHo3s 47.6).

B AnoHun no wutoram ceHTAOPS HEOXMAAHHO CHU3UUCE MNPOAAXW B PO3HUYHOM TOproBrne, a
NPOM3BOACTBO B NPOMbILIIEHHOCTU, TaKKE HEOXMAAHHO, 3aMETHO YCKOpuo pocT. Mo ntoram oktabpsa
nHaekc PMI ons npoMbIWINEeHHOCTU B CTpaHe BbIpoc A0 52.4 ¢ 51 B aBrycte (MegMaHHbIn NporHos 52.5).
BaHk AnoHum ocTaBun 0e3 M3MEHEHWN NapamMeTpbl CBOEW MOMUTUKM MO WUTOram 3acedaHus ero
PYKOBOACTBA B NATHMLYY Ha NPOLUSION HeJerne.

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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ToBapHble pbIHKU: 30510TO MNofelleBeno o
CpaBHeHMO C 23 okTsa0bpa Ha oHe yKpenneHus
ponnapa CLUA, cBA3aHHOrO C yCUINIEHMEM OXUOAHWN
CKOPOro noBbIWeHNs npoueHTHon ctaBkn ®PC nocne
TOr0O Kak aMEepWKaHCKUMN  UeHTparnbHbii  BaHK
obHapogoBan OTHOCUTENBHO arpeccuBHoe
KOMMIOHWKE MO  uToraMm  3acefaHusi  CBOEro
pykoBoACTBa Ha npowsion Hegene. HecmoTps Ha
HeraTMBHOE BNMSHWE YKpennsBLlerocs gonnapa u
[aHHbIX 0 pocTe Aobbium B cTpaHax OlNEK n Poccuu,
UeHbl Ha HedTb NONyYUnM MOAOEPXKKY B CBS3U C
nosBNeHNEM AaHHbIX, YKa3blBatoOWMX Ha HEOXMOAHHO
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cnabbii pOCT KOMMEPYECKMX 3anacoB HEMTW, CHWXKEHWE aHanorn4yHbiX 3anacoB HegTenpoaykToB W
OeH3MHa, a Takke pJanbHeinlee nageHuMe 4ncra AenucTBylomx OypoBbix ycTaHoBok B CLUA. Kak
pe3ynbTaT, HeTb HECKONMbKO BbIpOCna B LiEHe 3a nepuon, npolweawui ¢ npenbliaywero Bbinycka

JangxecTa.

LleHbl Ha HedpTb Mo MTOoram ToproB 2 Hosbpsa 2015 roga: oduumnanbHble LeHbl HEPTSAHbLIX bOYEPCOB
Gnwkanwero mecsaua noctaBkm coctaBunu B JloHaoHe Ha InterContinental Exchange Futures Europe —
$48.79 (+1.67% no cpaBHeHWo ¢ 23 okTabps) 3a Gappenb; B Hbilo-Mopke Ha New York Mercantile
Exchange — Light Sweet Crude Oil — $46.14 (+3.45% no cpaBHeHUto ¢ 23 okTAbps) 3a Gappenb.

LleHbl Ha 30n0TO No mMToram ToproB 2 Hosibps 2015 roga: odumumanbHas ueHa bro4YepcoB Ha 3051070
Bnvkanwero mecsua noctasku B Hblo-Mopke Ha COMEX coctaeuna $1135.8 3a yHumio (-2.36% no

CpaBHEHWIO C 23 OKTA0PS).

KoHcmaHmuH ®Edopos, 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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HOBOCTU B rOCYOAPCTBAX-YYACTHUKAX EABP
ApmMeHus

> BanoBble mexpayHapogHbie pesepBbl (BMP) B ceHTs6pe 2015 roga coctasunu $1 625 mnH.,
CHM3MBLIMCL 3a MecsAy Ha 1.2%. O6 3Tom CBMOETENbCTBYKOT nNpeaBapuTeNibHble [aHHbIE
LlenTpanbHoro 6aHka ApmeHun (LIBA).

> COBOKYNHbIN rocyfapCTBeHHbIM AONT Ha KoHel ceHTs6ps 2015 roga coctaesun $4 778.5 MrH.,

yBenuumencb 3a Mecsay Ha 0.5%, coobwaetr HaumoHanbHas cTaTucTuyeckaa cnyxba
pecnybnuku.

» 0O6bemM 4YucToro NpPUTOKa AEHEeXHbIX NepeBOAOB, MonyYyaembix (U3NMYECKMMU Nuuamu 3a
nepuop aHBapb-ceHTA6pb 2015r. coctaBun $897.1 MNH B HOMUHANbLHOM BbIpaXXeHuu, 4YTo Ha 32.2%
MeHbLUe YeM B aHBape-ceHTabpe 2014r.

» CpegHepblHOYHbIM Kypc ponnapa CLIA kK apmsHckoMmy Apamy, CHOPMUPOBABLUMACA Ha
BaJItOTHOM pbiHKE APMEHUN NO UTOoram 2 Hos6ps, NO cpaBHEHMIO ¢ nokadaTtenem 30 okTA6ps BbIpOC
Ha 0,62 nyHkTa 1 coctaeun 473,40 gpama 3a $1.

[OnHamukKa BanoBbIX MeXAYyHapOAHbIX OuHaMuKa BHeLWHEN TOProBfu U AeHEXHbIX
pesepBoB (B $ MH, B Mec. nmnopTa) nepeBofoB: pocT B %, r/r — 12 mec. ckonb3silee
cpegHee
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KommeHTapuum:

CornacHo nocnegHuUm AOCTYNHbIM AaHHBIM COCTOSAAHME canbao nnatexHoro 6anaHca B Il ksapTane 2015r.
ynydwmnock no cpaesHeHuto ¢ Il keapTtanom. O6 aTom cBugetenbcTByeT yBenudeHne BMP 3a nepuog Ha
$79.8 MnH. (+5.2%). OCHOBHbIM (hakTOPOM BbICTYNatoT, NO BCEN BUAUMOCTU, YryyLLIEHNEe COCTOSIHUS cyeTa
TeKyLLUMX onepaunin, HECMOTPS Ha COXPaHSAILLMINCS BbICOKAA YPOBEHb COKPALLEHUS OEHEXHbIX NepeBoaoB
(-40.4% B Ill kBapTane, r/r). Tak, cokpaweHne geduumTa canbgo Toprosoro 6anaHca coctasuno -24.6%.
OT0 cBs3aHO C koMOuHaumen pacwumpsiowerocs akcnopta (+17.2%) mn cokpalatowierocs mmnopta (-
10.3%). YnydweHue nokasaTenen BHELHEW TOProBnu SBMASETCA pe3ynbTaToM 4YacTU4HOM (Ha poHe
MacwTabHbIX AeBanbBauuii B pPernoHe) KOPPEKTUPOBKM Apama, pacwmpeHus Jobblum meau, BbICOKOro
pocTa B CEMNbCKOM XO3SMCTBE, U OTKPbITUA pbiHka EASC. BO3MOXHO Takke, YTO nnaTexHbli 6anaHc Hawen
HEKOTOPYIO NOAAEPXKKY CO CTOPOHbI cHeTa (PUHAHCOBLIX ONepaLmnn.

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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benapycb

> Tlo utoram ceHTsI0ps cpeAHANA peanbHasa 3apaboTHas nnara B CTPaHe CHU3MIAChb N0 CPaBHEHUIO
c Tem xe nepuogom 2014r. Ha 3.5%. AHanornyHoe CHWXeHue Mo uToram nepuoga C sHBaps Mo
CceHTsab6pb cocTaBuno 3.1%.

» CornacHo gaHHbiM bencraTa, 6anaHc BHelWwHen TOProBnu ToBapaMmm 3a sHBapb-ceHTA6pb 2015r.
cnoxwuncs ¢ gecduumtom B pasmepe $1686 mnH. Flogom paHee 3TOT nokasaTenb cocTaensn $2084
MITH.

» CornacHo wuHdopmauum  MuHucTepcTBa  (MHAHCOB, npocmunuT  OromKeTa  ceKTopa
rocyaapCcTBEeHHOro ynpaBrneHus 3a fHBapb-CceHTs0pb 2015r. coctaBun 13.7 TpnH. pybnewn, nnm
2.2% BBI1, npodumuunt pecnybnukaHckoro 6romkera coctasun 14.5 TpnH. pybneun, nnm 2.3% K

BBI1.
CanbAo BHeLHeW TOProBaun Canbpo 6loa)KeTa, B % ot BBl
TOBapamM, HaKOMJIEHHbIM UTOTOM C Hauyana
roga
5000 PecnybaunkaH

CKUM
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HemoyHuk: bericmam Ucmoyruk: MuHgpuH PB

KommeHTapuun: cHwkeHue cpegHeln pearnbHOW 3apaboTHOM nnathl yriybunocb B ceHTAbpe, coCcTaBuB
3.5% no cpaBHEHMIO C TEM Xe MecsAueM MpoLnoro roga (B aBrycte 370T nokasartenb 6bin paBeH 2.3%).
OTa AnHaMmuka, Nno-BnanMomy, CBs3aHa C YCKOPEHUEM MHAIALUN B HaYarne oceHn, KoTopoe Obifo BbI3BaHO
aeBanbBaumen 6enopycckoro pybna B aerycte atoro roga. OcnabneHue HauMoOHanbHOW BanoThbl
cKkasanocb Ha pearnbHbIX Adoxodax W noTpebutenbCckoM cnpoce B CTpaHe, Ha 4TO YyKkasbiBaeT
COOTBETCTBYIOLWAA cTaTucTnka (cMm. gangxect 3a 10-16 oktabps). Mexay Tem, oHo ByaeT cnocobecTBoBaTh
yny4LleHnto ToproBoro 6anaHca 6enopycckon 9KOHOMUKK, canbAo KOTOPOro YXyALWWoCh N0 CPABHEHMIO C
cepeguHon roga. Yto kacaetcsa GrogxkeTa, kak pecnybnmnkaHcKoro, Tak M KOHCONMANPOBAHHOIO, B CEHTSI0pe
BHOBb MMENI0 MECTO CHWXeHume npodmumTta (HaKoMmeHHbIM UTOrOM C Hayana roga) B pamkax Ce30HHON
ANHAMUKN.

KoHcmaHmuH ®édopos, Omden cmpaHo8o20 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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KasaxcTaH

» WHdbnauma B oktabpe 2015r. coctaBuna 5.2% B MeECAYHOM BbIpaXeHnn, coodLmi KOMUTET Mo

cratuctuke MuHakoHOMUKN. NHdnauma B roqoBoM BblpaxkeHun (okTabpb 2015r. k oktabpro 2014r.)
coctasuna 9.4%.

> LeHbl npeanpuATMA-NpPOM3BOAUTENEN MNPOMBLIWNIEHHONW NPOAYKUUM C  Y4eTOM ycCnyr
NPOM3BOACTBEHHOrO xapaktepa B okTabpe 2015r. no cpaBHEHMIO C CEHTSOpPEM MOBLICMIIUCH Ha
5.4%. Jednaumsa B rogoBom BbipaxeHun (oktabpb 2015r. k oktabpto 2014r.) coctaBuna -17%.

» [eHexHaa macca (M3) 3a ceHTabpb 2015 roga Bbipocna Ha 9.7% - go 15.494 TpnH TeHre,
coobwmn HB PK. O6bem HanuuHbIX geHer B obpalleHmmn 3a ceHTabpb Bbipoc Ha 1.2%, oo 1.199
TpJSIH TeHre. TeHroBas geHexHass macca M2 Bbipocna Ha 2.4% - go 8.430 TpnH TeHre. B rogosom
BbIpa)XeHN ee cokpallleHne coctasmno -11.7%.

» [MpoueHTHaa ctaBka TWINA (cpenHeB3BelLEHHAs NPOLEHTHAs cTaBka No cAenkam OTKpbITUSI peno
CPOKOM Ha ceMb pabouumx gHen) coctaBuna no utoram 5 Hos6ps 2015r. - 16.69%.

» [Hannsp Akuwes ykazom npesumgeHTa KasaxctaHa HypcyntaHa Hasap6aeBa HasHaueH rnaBom
HaubaHka, coobuiaeT npecc-cnyxba Akopapl.

> Fitch Ratings noaTteepanno ponrocpoyHbie pentuHru gedonta amuteHTa ("PO3") KazaxctaHa B

WHOCTPaHHOM N HauMoHanbHOM BarnTe Ha ypoBHe "BBB+" u "A-" cootBeTcTBEHHO. [1porHo3 no
penTuHram — "CtabunbHbin".

OuHamuka komnoHeHToB WML (r/r) UHdnaumsa, npoueHTHaa ctaBka*, TWINA, neHexHas
macca M2
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KommeHTapuun: B oktabpe 2015r. npomsoLlen peskuin ckavyok uHdnaumm go 5.2% B mecssyHom 1 9.4% B
ro4OBOM BbIpaXXeHUW. OTOT CKa4yoK HamnpsiMyk CBfi3aH C mMaclTabHoM AeBanbBauMen TeHre B aBrycre
2015r. [JononHuTenbHbIMX OTArYalowmMMmn aktopaMmm CcTanum BbiCOKas AONA MMMopTa B CTPYKType
notpebneHus, BbiCOKas Aonnapumsaums 9KOHOMWMKM W nepexon Ha cBobogHoe ueHoobpasoBaHMe Ha
TONNUBO. OTW (PaKTOPbl CYLLECTBEHHO ycununn 3pdekT nepexoga pocTta LeH Ha MMMopT B pesyrbTaTe
JesanbBauMm Ha noTpeduTenbckyto uHpnaumo. Ha doHe wupokoro macwTaba [fgesanbBauum
YKECTOYEHNE  LEHEXKHO-KPEeOUTHOM MOMUTUKM U aAMUHUCTPATMBHbIE MeEpbl OKasanucb MeHee
achbpekTnBHbIMN. OQHOBPEMEHHO, cAepXuBaloLWwmi addekT ocnabeBalowero BHYTPEHHEro crnpoca W
COKpaLLaKLWNXCA LEeH Ha Cbipbe Ha MeXAyHapOoAHbIX pblHKaxX okasarcsi orpaHudeHHbIM. B pesynbrtarte,
YCKOPEHME LeH OKasanocb boree cTpemMuTenbHbIM, YeM oxuganoch. [o koHua 2015r. cnegyet oxungatb
OOMNOSTHUTENbHOMO YCKOPEHUS MHAIIALMU U YXKECTOUYEHNSA OEeHEXHO-KPEAUTHON MNOMUTUKN.

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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Kbiprbi3cTaH

» [lo npeaBapuTenbHbIM AaHHbIM [[OCygapCTBEHHOM TamoXXeHHow cnyxo6bl KP, B sHBape-ceHTabpe
2015r akcnopt ToBapoB cocTtaBun $948.4 mnH. (-12.9%, r/r), umnopTt — $2798.9 MmnH. (-29.9%,

r/r). Dedmumnt Toprosoro 6anaHca coctasun $1850.5 mnH., unn 39.1% BBI (gna cpaBHeHus -57%
BBI B sHBape-ceHTabpe 2014r).

» Ha 23 okta6ps 2015 roga pocT noTpebuTenbckux LeH coctasun 0.69%. B Tom uncne, ueHbl Ha
NPOAOBONIbCTBEHHbIE TOBAPbl CHU3UNUCL Ha 0.2% , a LeHbl Ha HENPOAOBONIbCTBEHHbIE TOBapbl U

ycnyrn Bbipocnu Ha 0.6% un 2.2%, coOTBETCTBEHHO. POCT LieH B rogoBOM BblpaXXeHWM COCTaBMI
5.3%.

» Tlo cocTosiHMIo Ha KoHel, ceHTaops 2015 roga oonst KnaccuguUMpoBaHHbIX KpeauToB B 06LLEM
obbeme cocTtaBuna 6%, KoacpdMUMeHT p[ocTaTOMHOCTM KanuTana coctaBun 21.5%,
koadcpuumeHT nukBugHoctu 70.5%, nokaszatenn goxogHoctn ROA 1.8%, ROE 13.4%. [ons

KpeauToB noa Ha6bnwaeHmem coctasuna 16.7% B obuwiem obbeme KpeguTHOro noptdens
6aHKoB.

BHewHeToproBbin 6anaHc (TB) m peanbHbin [lokaszaTenu 6aHKOBCKOro cektopa: B %.
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KommeHTapuum:

OnHamnka nokasatenen BHELWHEW TOProBnM CBUAETENbCTBYET O MPOAOIHKAWEMCH COKpaLLeHUn
ToproBoro aeduvumTta. CHWXEHMe cnpoca Ha MHOCTPAaHHbLIA MMMOPT 3aTPOHYO MpakTUYeckn Bce BUAb
TOBApPOB W HanpaerieHuin Ha ¢oHe ocnabneHns BHYTPEHHEro cnpoca, PerynsipHbiX BHELUHUX LUOKOB W
ocnabneHus oBMeHHOro Kypca coma K gonnapy. PocT akcnopTa 3onoTa B 6onbluen cTeneHn 3aTpoHynu
o0beMbl TOProBnM C fanbHMM 3apybexbem. BHelwHeToproBbii geduumt €O CTpaHamu danbHero
3apybexba cHmanncsa Ha 45.7%, a cokpalleHme oTpuuaTernbHOro canbao co ctpaHammu CHIM coctaBuno Ha
27.1%. Ha pe3koM cHwkeHun gedpuumuta ToproBnm co ctpaHamm CHIT B ceHTabpe 2015r oTpasunoch
cokpalleHne nmnopta n3 Poccuu.

MpyaeHumanbHble nokasaTtenn GaHKOBCKOrO CekTopa Mo MToram CEHTSOpPS COXpaHAKTCA Ha YyCTONYMBOM
ypoBHe. OgHako npu 3TOM, MPOAOIPKAETCA POCT Kak KNnacCUUUMPOBAHHbLIX KPEAUTOB, TakK U «KpeauToB

noa HabnogeHnem» (KOTopble corfiacHo cTtaHgapTHomy onpegeneHmio HBKP He Bxogat B cocTtas
KnaccuuumpoBaHHbIX 3aiMOB).

Anbeupa KypmaHanuesa, Omden 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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Poccus

» CornacHo oueHke PoccTaTa, pocT nHaekca notpeourtenbckux ueH (ML) 3a nepuog ¢ 20 no 26
okTa6ps octaeun 0.2%, ¢ Hayana mecaua 0.7%, ¢ Havana roga 11.2%.

» [lo utoram oktaA6psa uugekc PMI ana npombiwneHHocTn yeBenumuunca 4o 50.2 ¢ 49.1 B ceHTAbpe.

BaHk Poccumn coxpanun 6e3 nameHeHui Kno4veByH NMPOLIEHTHYIO CTaBKy Ha ypoBHe 11% B xoae
3acegaHus ceoero pykosoactBa 30 okTaA6ps. B kOMMIOHMKE, OMNyOGMAMKOBAHHOM MO MWTOram
3acefaHus, LeHTpanbHbI 6aHK yKasbiBaeT Ha TO, YTO «YMEPEHHO >XECTKME AEHEXHO-KpeaUTHbIe
ycrioBusi u criabbli BHYTPEHHUI CNPOC NPOAOSKaT CMOCOOCTBOBATb CHMKEHUID WHAIALMMY,
Bblpa)kaeT HamMepeHue MNPOAOIIKUTL CHWXKEHME NPOLEHTHOW CTaBKM Ha OO4HOM W3 Gnvbkamnwmx
3acefaHun coBeTa AMPEKTOPOB MO Mepe 3ameasieHns pocTa LieH B CTpaHe.

» CornacHo gaHHbiM BaHka Poccuun, no ntoram ceHTA6psi nokasaTenn pocta AeHEeXHbIX arperaToB
MO, M1 n M2 no cpaBHEHUIO C TEM e MeCsILLEM MPOLUMoro roga coctaBnnu -3.1%, 2.1% n 7.5%
COOTBETCTBEHHO. AHaNOrMyHble nokasaTenu 3a aBryct 6binmn paBHbl -2.6%, 3.0% 1 7.6%.

Wupekc Markit PMI O6pabarbiBalowmmx oTpacnei OeHexHble arperatol M0, M1, M2, B Mnipa py6nen
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UcmouHuk (OaHHbIe, pucyHokK): Markit UcmouHuk: BaHk Poccuu

KommeHTapuun: temnbl MHOASLNN OCTANMUCh NOBLILLEHHBIMU B TEYEHWE OKTABPSA nog BrvsHueM adhdeKkToB
AeBanbBaumm pybns, Kotopas umena Mecto B KOHLE fieTa — Havane oceHn. B atnx ycnosusax baHk Poccun
npegnoyven NpoanuTb naydy B CEPUN CHKEHWUA MPOLIEHTHOW CTaBKW, XOTS Xapaktep obHapogoBaHHOro no
nUToram MNpUHATUS 3TOrO pELUEeHUss KOMMIOHMKE YKasblBaeT Ha TO, YTO LUeHTparnbHbii B6aHk cTpemuTcs
HayaTb BHOBb CHWXaTb CTaBKy MO BO3MOXHOCTM cKkopo. Ckopee Bcero, wucdepnaHue addekToB
AesanbBauun 1 crabbii NOTPEOMTENBCKMI CAPOC CO34aAyT YCNOBUA ANS 3TOro 40 KoHUa roga.

Mexgy Tem, nHgekc PMI gnsi pocCUMCKON NPOMBbILLSIEHHOCTK, NyGnnkyembln Markit, no ntoram okTadps
BEpPHyNncA B nonoxuTenbHyto obnactb, BrnepBble 3a 11 mecdaueB. BocctaHoeneHne PMI oTpaxaet
BO3BpaLLEHME MPOMBILLFIEHHOCTU K POCTY MOCMe CHWXEeHWa obbeMOoB npou3BoacTBa B koHue 2014 —
Hadyane 2015r. (ckopee Bcero, BOCCTAHOBUTENbHbIA POCT B MNPOMbILUIEHHOCTU Hayarncsa HECKOSbKO
paHblLUe, YeM 3TO OTPa3nIT OCHOBAHHbIN Ha ONpocax UHOEKC).

KoHcmanmuH ®é€dopos, Omaden1 cmpaHo8oe0 aHau3a 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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TapgXXukKkucrtaH
» [lo onepaTtmBHbIM gaHHbIM MuHuctepcTBa domHaHcoB Pecnybnukun TagkukncTaH, oowmm obbem
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rocyaapcTBeHHOro 6roaxeTa 3a AHBapb-CeHTAOpb 2015r. coctasun 10836.6 MIIH COMOHK, UK
96.5% OT yTOYHEHHOro nnaxa.

Mo npegBapuTenbHbIM AaHHLIM, OOLWMIA 0O6BLEM rocyaapcTBEHHOro GogXkeTa 3a AHBapb-aBrycT
2015r. coctaBun 9428.6 MriH COMOHU, U1 96.3% OT yTOYHEHHOro nnaxa.

HanoroBble noctynneHusa 3a sHBapb-aBryct 2015r. coctaBunm 6836.3 MIH COMOHK, MO
CpaBHEHUIO C aHanorMyHbeiM nepuogom 2014r. ysenuuunuce Ha 149.0 MriH COMOHM, Unn Ha 2.2%.
[onsa HanoroBblX NocTynneHun B obuwiem obbeme aoxonoB Owaketa 3a siHBapb-aBryct 2015r.
coctaBuna 72.5%. I3 OCHOBHbIX HaroroB: MOAOXOAHbIN HAMOr U Hamor Ha Npubbib 3a AHBapPb-
asryct 2015r. no cpaBHeHUO € aHanorudHbiM nepuogom 2014r. yBennumnucb Ha 265.4 MIH.
COMOHM; Hanor Ha [o6aBneHHy cToMMOCTb Ha 103.8 MSIH COMOHM, @ akuM3bl YMEHbLUUITUCL Ha
28.4 MJTH. COMOHM.

HeHanoroBble noctynneHus B obuiem obbeme goxonos coctaBunu 9.3% unu 876.8 MiH COMOHM
1 NO CpaBHEHWIO C aHarnornyHbIM nepuoaom 2014r. ysenuyunnuck Ha 236.2 MIH. COMOHMW.

Pacxoabl rocyaapcTBeHHOro 6rogxkera 3a siHeapb-aBryct 2015r. coctaBunu 8846.0 MH. COMOHM
MU MO CPaBHEHMIO C aHasnorMyHbIM NEpPMOAOM MpeabiayLllero roga ysenuuunucb Ha 1174.7 MIH.
COMOHMU, unun Ha 15.3%.

Mo [JaHHbIM  MUHUCTEPCTBA (OUHAHCOB OOBEM rocyaapcTBeHHoro Orgxketa Ha 2016r.
npeaycMoTpeH B pasmepe Gonee 18.3 mnpa. comonu (6onee $2.7 mnpa.).

Ha pa3BuTve 3HEpreTMKM M TPaAHCMOPTHbIX KOMMYHUKauum mn3 rocbogxketra 2016r. ¢ y4yeTom
peanusaumm MHBECTULIMOHHBIX NMPOEKTOB OyaeT HanpasneHo 6.2 mnpg comonun (33.8% oT obuiero
obwvema rocbrogkeTa), ons obecnevyeHua coumanbHon ccepbl OyaeT HanpasneHo 6onee 8 mnpa
COMOHM, 4YTO Ha 581.5 MITH. COMOHM BonblLUe No cpaBHeHMO ¢ 2015r.

FocoromxeT AvHaMmunka KOMMOHEHTOB HarNoOroBbIX NOCTYNIEHUN
3a AHBapb-aBrycT 3a AsHBapb-aBryct 2015r.
(MnH. comoHun) (B %, rir)
+15.1% +15.3%
Mpoune BHyTPEHHWE Hanoru Ha ToBapbl _ 5.8%
nycnyru —

IMpouMe BHELUHWE HAMOTW HA TOPTOBIIO 1 o
onepauun 2L
AKUM3bI -11.9%:

Hanor ¢ npogax n HAC -1.3% !
: : | . CoumarnbHble B3HOCHI l 1.2%
Loxopabl Pacxoabl Mpodpumt(+)/
Hecdnumt(-) [MoAo0X0AHBIN HAaNoT 1 Hanor Ha NpuGbINb _21.3%
0 " . . . )
AU | 2o 350 20% 5% 0% 25%
UcmoyHuk: AC PT, CEIC UcmoyHuk: HET, CEIC

KommeHTapuu: no utoram 8 mecsaueB 2015r. coxpaHseTca npoduunt rocyaapcTBeHHOro Orwoaxera.
MHBeCTUUMOHHBbIE pacxodbl, CBA3aHHble C pPas3BUTMEM BHYTPEHHEro 3HepreTMyeckoro noTeHuuana u
pacliMpeHneM TPaHCMOPTHbIX KOMMYHUKaLMA OCTalOTCHA B 4YWUCHe MPUOPUTETHBLIX UM roCydapCTBEHHbIE
CpeAcCTBa Ha AaHHble Lenn yxxe 3annaHMpoBaHbl B OloaxeTe Ha criefyowmnn rog,.

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 MHPOpPMaLMN.
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HoBocTu pernoHa

A3epbanaxaH

B 2017-2019e.e.
npeodnosiazaemcsi 8J10XKUMmb
uHeecmuyuu 8 OCHOBHbIe
HanpaeJsieHuUsi 3KOHOMUKU Ha
ypoeHe 12.7 mnipO@ maHamoe

BbE cynum AsepbatidxxaHy
CokpauwjeHue ob6Lema
3KCMOPMHO-UMMIOPMHbIX
onepauyut

ocydapcmeeHHbIl HegbmsiHOU
¢oHO A3epbalidxxaHa (FHPAP)
omyumarics 3a siHeapb-
ceHmsibpb

KommeHTapum: — Turan — N0 [faHHbIM npaBuTenbcTBa 06
OTHOCUTENBHO KPaTKOCPOYHbIX nepcnekTnsax, 6onee nonosuHol (6.997
MIIp4 MaHaToB) NNaHMpyeTcs NOTpaTUTb U3 rocbogkeTa, NpmBreYdb 3a
CYET VMHOCTPaHHbIX KpeauToB 2.654 mMnpa, a Takke noTpatuTb U3
FocypapcTBeHHOro HepTtaHoro oHaa 3.371 mnpg maHaToB. M BHOBb
CaMbIMV MPUOPUTETHBLIMU 06 BbSIBNEHBI MHAPPACTPYKTYPHbIE MPOEKThI, Ha
KoTopble 3agymaHo notpatutb 10.799 mnpa maHaToB, B TOM 4uUche
Gonee NonoBuHbI MX 5.64 MNpA B CHET pacxoaHbix cTaten GrogxeTa.

B CerMeHT coumansHom obecneyeHHOCTH BioXar, no
npeaBaputenbHbiM  pacdetam, 1.245 wmnpa, B 0OOPOHKY U
rocbesonacHocTtb — 3.262 wmnpa MaHatoB.  MHBeECTULMOHHas

nporpamma 2017r., npeanonioXnTenbHo oueHmBaeTca B 4.521 mnpa,
2018r. - B 4.825 mnpa, 2019r. - B 3.341 mnpg maHaToB.

KommeHTapuun: — Turan — B 2015r. B cTpaHax HOxHoro KaBkasa u
LleHTpanbHon A3un Temnbl pocTa COCTaBAT MUlb MOMOBUHY OT
nokasatenen 2014r., nporHo3vpyeT Aoknag BcemwupHoro 6aHka "O6
aKoHomuke EBponbl u LleHTpanbHOM A3uK: HU3KME LIEHbI HA Chipbe U
cnabble BantoTbl". CornacHo nporHo3y 6adka, BBI1 AsepbangxaHa
BblpacTut B 2015r. Ha 2%, B 2016r. - Ha 2.6% n B 2017T. — 2.7%.
OxupaeTcs, YTo LeHbl Ha HedTb ByayT B cpeaHem $50 3a Gappenb B
2015r. n 6yayT nocTteneHHo pactn o $58 3a Gappenb k 2017r.. 3710
OTpasnTCsa Ha BHELIHETOproBom OanaHce AsepbarngkaHa, KOTopbIv
3HauuTenbHO 3aBucuT oT HedpTn. B 2015r. akcnopt cokpatutcsa Ha 1%,
B 2016r. - Ha 0.6% n B 2017r. - Ha 0.7%. CokpalleHne HedTeqoXoa0B
npvBegeT K COKpaLLEeHN0 MMNopTa, OT KOTOPOro CyLEeCTBEHHO 3aBUCUT
ctpaHa. Mo utoram 2015r. nmnopt cokpatutcs Ha 3.6%, B 2016r. - Ha
2.5% n B 2017r. - Ha 2%.

KommeHTapuu: — Turan — no utoram 9 mecsaueB aktmebl (THDAP)
coctaBunu $34.738 mnpa. (MuHyc 6.38% k Hauany roga). CornacHo
OTYeTy CTPYKTYpbl, €e goxogbl OblM Ha ypoBHe 5.543 mnpa npu
pacxogax B 6.397 mnpa mnH. maHatoB. K goxogam OTHOCATCS
NOCTYyNNeHnst OT npodaxu HedTn u rasa (5.479 mnpg), TpaH3UTHbIE
aoxoabl — 8.4 mnH, G60OHycHble Bbinnatbl — 2.1 MNAH. X MNOAKPOBbIE
nnatexuv — 2.2 MrH. MmaHatoB. [Joxodbl OT ynpaBneHus cpeactsamu
doHpoa coctaBunn 51.2 wmnH. MaHaTtoB. [lo Tpaguuuu, camon
nonynsipHON cTaTben pacxodoB CTanu TpaHcdepTbl B rocbromkeT —
5.65 wmnpg maHatoB. Cpegu npoumx KpymnHbIX UHAHCUPYEMbIX
npoekToB HKHbIM ras3oBbii  kopugop — 489.3 MnH. ynydweHue
XUnuwHbIX yenosun 6exeHueB — 130.4 MIH MaHaToOB, PEKOHCTPYKLMS
Camyp-ABLLUEPOHCKOM OPOCUTENBHOW CUCTEMbI — 67.8 MIH. MaHaToB,
CTPOMTENBLCTBO XenesHon poporn baky-Tounucn Kapc — 22.6 mnH.

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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MonpoBa

Cenbxo3npou3zeodcmeo &
Mondoee cokpamusnochk 3a 200
Ha 11.8%

HBM oxudaem 60s1ee e bICOKO20
pocma ueH, 4yem
npo2Ho3upoeasiocb paHee

loc6rodxem Mondoesbli
Hedobpasn 3a dessimb Mecsiuee
6oniee 700 msiH neee

MaHaTtoB. Kpome TOro, AeHbr noTpayeHbl Ha QUHAHCMpPOBaHWE
rocygapCTBEHHOM nMporpamMmbl MO 0oOyveHuo  asepbargykaHCKou
mMornogexun 3a pybexom — 16.8 MnH. MaHaTtoB M aaMUHUCTPATMBHbIE
pacxodpbl No ynpaesneHunto poHgom — 20.2 MSIH. MaHaToB.

KommeHTapuu: — point.md — cenbCcKkoxo3sMCTBEHHOE NMPOM3BOACTBO B
MonpoBe 3apernctpuypoBano B siHBape-ceHTabpe cnag Ha 11.8% no
CPpaBHEHMIO C aHasnorMyHbiM nepuoaom ypoxamHoro 2014r. 3710
o0bsicHsAeTCca cokpauleHneM Ha 21.8% 00bemMoB BblpallleHHOM
NPOAYKUMM pacTeHNeBOACTBaA.

"HeratuBHoe BnusHME Ha TeMmnbl U3NYECKOro obGbema npoayKuum
CenbCKOro X03sANCTBa B sHBape-CeHTAbpe okasano CHWXeHue
YPOXanMHOCTU KynbTyp, YTO OBYyCrnoBneHo kparHe HebnaronpusTHbIMU
norogHbIMn  ycrioBuamn  (3acyxomn). Tak, no npegBapuTeribHbIM
AaHHbIM, BanoBol c6op 3epHoBbIx cocTaBun 1.1 MnH T nnn Ha 20%
MeHblUe, 4YeM 3a cooTBeTcTBytOWMA nepuog 2014r. OGbeMbI
NpOM3BOACTBA XMBOTHOBOAYECKOW NPOAYKLUN B LESIOM YBENMYUInch
Ha 3.3%.

KommeHTapuu: — point.md - Mo gaHHbiM HaumoHanbHoro ©GaHka
MongoBbl, WHMNAUMA B 3TOM rogy AOCTUTHET CamblX BbICOKUX
nokasartenenm 3a nocnegHve Bocemb netr. HBM nepecmoTpen B
CTOPOHY MOBbIWEHNS NPOrHO3 MHNAuun: 0o 9.7% B CpaBHEHUM C
aBryctoBCKMM nporHo3om B 9.3%. [lo nporHosam LleHTpobaHka, B
pesynbTaTe obecLeHMBaHNSA HauWOHaNbHOW BamnThbl U POCTa LEH Ha
NPOAYKTbl NUTaHWS — Kak CcneactBume  3acyxy 9TOro roga u
AOMOMHUTENBHOIO MNOBLILWEHNA TapudOB Ha perynvpyemMble ycnyru —
BbIPUCOBBIBAETCS PUCK BPEMEHHOr0 BbiIXOA4a WHMNAUMK  Bbilwe
BEPXHEro npefena BapuatMBHOIoO MHTepBana B * 1,5 n.n. oT ueneBoro
nokasartens B 5.0%.

WHdnsuna BepHeTcs "B npeenbl BapuyaTUMBHOIO WHTepBana" B 3
kBapTane 2017r., otMeyaeT HaunoHanbHbi 6aHk. B aBrycte HaubaHk
MPOrHO3npoBas, 4YTO MWHOEKC noTpebuTenbCkMx UEeH BepHETCS B
BapuaTMBHbIN MHTepBan = 1,5 NPOLEHTHbIX MyHKTa OT LereBoro
nokasatens 5.0 % Bo 2 kBapTane 2017r.

KommeHTapuu: — point.md — [Joxoabl rocyaapcTBeHHOro 6iompkeTta K
Hadany okTsa6ps coctasunu 20.481 mnpa nees ($1.024 mnpa), 4To Ha
3.4% (723.1 MnH. neeB) MeHblle HameveHHoro. CormacHo faHHbIM
MUH(UHA, MO CpaBHEHUID C aHanornyHbiM nepuogom  2014r.
noctynnexnus Bbipocnu Ha 3.3% (647.4 MnH nees), HO 3TO B Nesx, a B
ponnapax CLUA - cokpaTtunuck Ha $334 mnH.

OcHoBHble goxoabl gocturnu 18.414 mnpg nees, HepoTsHyB 378.6
MIH 40 nnaHa. [oxoabl OT NPOEKTOB, (PMHAHCUMPYEMbIX M3 BHELUHUX
NCTOYHMKOB, cocTtaBunn 1.205 mnpa nees (-250,1 mnH nees). MNpuyem,
abcontoTHoe OONbWKMHCTBO M3 HUX — 1.183 mnpg - 3apybexHble
rpaHTbl. Pacxoapbl ka3Hbl paBHanuch 21.456 mnpg nees ($1.072 mnpa)
- MeHbLUe nnaHa Ha 19.8% (5.287 mnpa).

Ho, HecMoTpss Ha >KEeCcTKyl 3KOHOMMI, Aeduunt rocbrogxeTa

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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TypKkMeHUCTaH

KpynHetiwas kopnopauyusi
SlnoHuu nocmpoum e
TypkmeHucmaHe T3C Ha $300
MITH

TypkmeHucmaH nodnucasn
UHeecmcozaauweHue o
npoekmy KpyrnHo20
2asonpoeoda

npesbicnn 975.4 MrH. NIEEB M MOKPbIBANCA WCKYMTENBHO 3a cyeT
BHELLHMX UCTOYHMKOB — 1.321 Mnpd. fees, B TO BPEMS KaK BHYTPEHHUE
"ywnn" B MuHyc 346.3 MrH. neesB. B ycnoBuax 3amopaxvBaHWUs
noadepXkn GrooKeTa CO CTOPOHblI BHELUHUX OOHOPOB, MUHMUH YyxXe
npeasioXnn BHECTU nonpasku B rocotogxeT 2015 T.

KommeHTapun: — KAZARU - KkpynHenwas koprnopaumsa SAnoHuu
Sumitomo 3asBuna o 3anycke Npoekta B TypKMEHUCTaHe Ha CyMMmy
$300 mnH, nepenaeT 26 okTa6psa Paguo Ceobona RFEL.

Mo coobLieHno, KOMMaHUs MonyyYuna TeHAep Ha CTPOUTENbLCTBO
TENNOBOW SMeKTPOCTaHUuM Ha MNpupoaHoM rase MolHocTeio 400
MeraBaTT Ha TeppuTopun TypKMEHUCTaHa.

OTOT KOHTpPaKT ObIT MognucaH B pamMkax BM3UTa MpemMbep-MUHUCTPA
AnoHun B Aixabag.

HanomHum, 23 oktsa6pss CuHa3o AGS nocetmn ¢ oduumnanbHbIM
BU3NTOM TYPKMEHUCTaH, No pes3ynbTaTam KOTOporo Obinio noanMcaHo
cornatueHui Ha o6yt cymmy B $18 mnipa.

Kak OTMETUNN npeacraBuTenu KOMMnaHun, CTPOUTENBLCTBO
nnaHupyeTcs K 3aBepLueHmto B 2018r.

Sumitomo Group — oAHa M3 KPYMHEMWLWUX SAMOHCKMX XOnAuHro. B
rpynny BXOAAT KOMMaHUM (PMHAHCOBOrO cekTopa, MalUMHOCTPOEHUS,
3MEKTPOTEXHMYECKON  MPOMBILLINIEHHOCTN, YEPHOM WU LBETHOW
MeTannyprum n MHorve gpyrue, nepegaet CA-News.

KommeHTapumn: — TRENDA — B Awxabage npowrno 23-e 3acegaHune
PyKOBOZSLLEro KOMUTETa MO MPOEKTy CTpOoMTeNnbCTBa rasonpoBoja
TypkmenucTan-Adranmctan-Naknctan-Mugnsa  (TAMKA), no wutoram
KOTOpPOro OblNM  MNOAMUCaHbl  aKUMOHEPHOE U MHBECTULMOHHOE
cornawleHums.

O6 3TOM roBOpUTCS B pacnpOCTPaHEHHOM COOOLLEHMM MUHUCTEPCTBA
HedTerasoBon MPOMbLILLNEHHOCTM W MUHEparibHbIX  PEeCcypcoB
TypkmeHucTaHa.

"CerogHs npoekt rasonposoga TAl HaxoguTcss Ha peluatoLLeMm
aTane. AKTyanbHOMW TEMOW CErofgHdalWHero 3acejaHusa  crtano
obcyXaeHne akuMOHEepHOro cornaweHusi. TypKMEHUCTaH B CBOIO
oyepeab NOAYEPKHYS FOTOBHOCTb MOANUCATb COrNalleHUs U HaMepeH
HauyaTb cTpouTenbcTBo TAIN B gekabpe Tekywero roga", - roBoputcs
B COOOLLIEHNN.

B xope 3acepaHunsa npeacrtaBuTeNU CTOPOH BbIPa3urv CBOM MHEHWUS MO
noBoAy NpoekTa n eguHornacHo oaobpunu noanucaHme CornalleHun,
rOBOPUTCS B COOBLLEHUMN.

basoBbiM gokymeHTom ans TAlMNW saensetca nognucaHHoe B 2010r.
Awxabagckoe  MexXrocygapCTBEHHOE — COrfalleHve  rocyaapcTs-
YY4aCTHUKOB O Hayarne npakTm4eckon peanusaumm JaHHOro NpoekTa.
MpoektHas mowHocTb TATMN - go 33 munnuapgoB KybomeTpoB rasa B
rog.

MpoTsbkeHHOCTb  TpyObl MoOXeT cocTaButb 1735 KunomeTpos.
Maructpanb AOfmkHa MPOTAHYTbCA OT  CaMOro  KPYnHOro B
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Y30ekucrtaH

B Y36ekucmaHe co3daHo 6osiee
748.67 mbic. Ho8bIx paboyux
mMecm

Y36ekucmaH He nnaHupyem
yeenu4yueams dechuyum
20c6r00xema-2016

TypKkMeHuUCTaHe ras3oBOro mMecTtopoxgeHuss "lankblHbIW"  4Yepes
adpraHckme ropoga epat u KaHgarap v OOCTUIHYTb OKOHYaTeslbHOM
CBOEW TOYKM - HacenéHHoro nyHkta ®asurnka, 4to Ha rpaHuue VHaum c
MaknctaHom. OueHoyHass CTOMMOCTb npoekTta cocTtaBnsetr go 10
munnunapgos gonnapos CLUA.

KommeHTapuu: — UzDaily — B aHBape-ceHTabpe 2015r. B Y3bekucrtaHe
co3naHo bonee 748.67 Tbic. HOBbIX pabounx mect. O6 aTOM coobLmn
OpkuH ABe30B, HauvanbHUK YNpaBneHus aHanmM3a 3aHATOCTU M
perynupoBaHusa pblHKa Tpyda MwuHucTepcTBa Tpyda W couumarnbHOW
3alWmnTbl HaceneHusa Y3tekncraHa.

Mo ero paHHbIM, 60.3% HOBbLIX paboumx MecT ObinM co3daHbl B
cenbckon mMecTtHocTu. Hambonbluee konmyectBo paboumx mMect Obino
cosgaHo B PepraHckon (73.68 Tbic. paboumx mect), CamapkaHOCKon
(72.65 TbIC.) 1 TawwkeHTckom (70.55 TbiC.) obnacTax.

ABe30oB oTMeTun, 4To 6onee 60.5 TbiC. HOBbIX paboymx MecT Obinu
co3faHbl B NpOMbILWIEHHOCTH, 51.7 Thic. — B chepe ycnyr u 35 TbiC. — B
CenbCKOM XO3AMCTBE. 3a CyeT BOCCTAHOBIEHUSA [OEATENbHOCTU
HepaboTarLwmx NnpeanpuaTim 6oinmn cosgarbl 16.5 Teic. pabounx mecr.
bornee 213.5 Tbic. pabounx MecT ObIM co3gaHbl B cepe Marnoro
Ou3Heca 3a cyeT KpeanToB KomMMep4ecknx 6aHkoB, 176 TbiC. — 3a cyeT
pa3BuTMs HagoMHon paboTtbl M 112.8 Thic. — 3a cyeT pas3BUTUSA
depmepcTBa, ckasasn OH.

Mo paHHbIM npenctaBuTensa MuHuctepcTBa, 230 Thic. 6e3paboTHbIX
nonyyunu paboty B ssHBape-ceHTabpe 2015r. Mpn atom 7.3 ThIC. BbINK
npuBrie4YeHbl Ha onnadnBaemble 06 ecTBEHHbIE paboThl.

KommeHTapuun: — CA-NEWS — geduvumt rocygapcTBeHHOro SogxeTa
Y3bekncrtaHa Ha 2016r. nnaHupyeTcs B pasmepe 2.2 TpiH CyMOB, UK
1% ot nporHo3aupyemoro BBI1, goxogHasa yactb rocbiogxeta — 40.5
TpnH cymoB (18.4% BBIT), pacxogbl — 42.7 TpnH cymoB (19.4% BBIM),
roBOpuTCSA B coobLeHunn, obHapoaoBaHHOM Ha cante
3akoHoaaTtenbHor nanaTtel Onun Mmaxknuca.

HakaHyHe npoekT rocbiogpkera paccMoOTpen Ha CBOEM 3acefaHun
napnameHTCKUN KOMUTET No BroaKeTy 1 3KOHOMUYECKUM pedbopMam.
MapameTpbl rocbopkeTta 1 6100KETOB LieneBbiXx POHO0B pa3paboTaHbl
C yyetoM nnaHupyemoro Ha 2016r. pocta BBl Ha 7.8%,
npomnpoun3dsoactea - Ha 8.2%, cenbckoxo3npou3soactea - Ha 6.1%,
obbema kanuTanoBnoxeHui - Ha 9.6%, coobuwiaet TpeHna.

«B pesynbTate peanusauumn mep, NpegyCMOTPEHHbIX B KOHLUEMNUUn
HanoroBon nonutukn Ha 2016r., HanoroBoe 6pemMs Ha 3KOHOMUKY
cHuantcs ¢ 20.7% B 2015r. go 19.1%», - roBOpUTCA B COOBLLIEHNN.

N3 obwero obbema OAXKETHbIX pacxodoB Ha UHAHCUpPOBaHWE
coumanbHon cdepbl NnaHupyeTcs Hanpasutb 59.2% pacxogHon YacTu
OromxeTa npoTuB oxmagaemblx no utoram 2015r. 58.7%. B Tom uncne
pacxogbl Ha cdepy obpasoBaHus nraHupyoTcs B pasmepe 6.8% oT
BBI1, Ha cucTemy 3apaBooxpaHeHunsa — 2.8%.

Pacxofgbl Ha aKOHOMUKY npegycmaTpusatoTcs B pa3mepe 2.1% o1 BBIT,
LEeHTpanM3oBaHHble WHBECTULMK, (PUHAHCUMpyeMble K3 rocbroaxera,
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YKpauHa

3adomkeHHOCMb MO 8biname
3apnsiam e YkpauHe 8
ceHmMs6pe cokpamuJsacb Ha
4.8% - loccmam

lMpoghuyum 2oc6rodxema
YkpauHb! 3a 9 mec.-2015
cocmasuJi 8.8 Mnpo 2pH

Henymamsbi npednazarom
CHU3UMb HaJlo2 Ha Npubbinb 00
15% c 18%

HBY coxpaHun yyemHyro
cmasky Ha yposHe 22%

Hosns npocpoyeHHOU
3adosmkeHHOCcmMu rno
6aHKoBCKUM Kpedumam e

coctaBat 1% ot BBI1. [Joxodbl 1 pacxobl rocygapCTBEHHbIX LIENEBbIX
¢oHaoB Ha 2016r. onpegeneHbl B pa3amepe 23.4 TpfiH CyMOB.
Kak coobuianock paHee, rocobiomket Y3bekuctaHa Ha 2015r. Obin
yTBepxaeH ¢ geduuntom B 1% nporHosmpyemoro obbema BBI1, nnn
1.8 TpnH cymoB, goxoaHow YacTblo B pasmepe 20.2% BBIT (36.2 TpnH
CyMOB) 1 pacxopgamu B pasmepe 21.2% BBI1 (38 TpnH cymos).

KommeHTapun: - Interfax — obwaa cymma 3agormkKeHHOCTM Mo
BbinnaTte 3apaboTHoW nnatbl B YKpanHe B ceHTsaA0pe 2015r.
cokpatunacb Ha 4.8%, c Hayana roga — Bo3pocna Ha 44.6%,
coobuwumna NocygapcteeHHas cnyxba ctatuctukm (foccrar).

Mo ee paHHbIM, 3a40MKEHHOCTb MO BbinnaTte 3apnnat Ha 1 okTAbps
coctasuna 1.908 mnpg rpH, wnn 5.4% wmecsyHoro ¢oHga onnathbl
Tpyaa 3a ceHTss6pb. Cymma 3adoimPkKeHHOCTM MO 3apnarte
9KOHOMMYECKN aKTUBHbLIX MNpeanpuatuii coctaBuna 1.33 mMnpg rpH,

3KOHOMWUYECKM HeaKTUBHbIX — 32.724 MNH T[PpH, NpegnpusaTuin-
O©aHkpoToB — 544.974 MIH rpH.
KommeHTapuu: - Interfax - NonoXutenbHoe canbgo

rocygapcTBeHHoro OwomkeTa YKpauHbl 3a sAHBapb-CeHTAGpb 2015r.
cocTtaBusio 8.8 mnpg rpH, Torga kak ero gedunumnT 3a COOTBETCTBYOLLMI
nepuvog 2014r. cocraenan 40.1 wmnpg rpH, coobuaetca B
MaKpO3KOHOMMYECKOM M MOHeTapHOM 063ope HaumoHanbHoro 6aHka
YKpauHbl, 06Hapo4OBaHHOM Ha Beb-canTe.

LleHTpo6aHK yTOYHSET, YTO roCyoapCTBEHHbIN BHOLKET B CceHTAbpe
2015r. BbIMNOMHEH C YMepeHHbIM npoduumtom B 1.1 MRApA rpH,
HECMOTPSA Ha CHWKEHWe TeMnoB pocTa [OXOAOB W yBenuyeHue
pacxonos.

KommeHTapuu: — Interfax — genytatel BepxosHon Pagbl npegnaratot
CHM3NTb 6a30Byl0 CTaBKy Hanora Ha npubbinb 00 15% C HbIHELWHUX
18% wn BBeCTU HanoroobnoxeHue pacnpegeneHHorn npubbinn u
NpupaBHEHHbIX K HEN NnaTtexen. Takas HopMa COAEPXKUTCA B MpoekTe
HanoroBon pedopMbl, 3aperncTpupoBaHHOM B MapnaMeHte B 28
okTs6psa 114 penytatamu.

KommeHTapuu: — Interfax — [lpaBneHne HaumoHanbHoro ©6aHka
YkpauHbl (HBY) pewwunno octaBuTb HEU3MEHHOW YYEeTHYH CTaBKy Ha
ypoBHe 22% rogoBbiX, COO6LLAEeTCAa B Npecc-pennae LeHTpobaHka.
Takoe pellueHne 3aKpenneHo NOCTaHOBNEHMEM MpaBeHNs perynsaropa
Ne750 "O perynupoBaHuUn AeHEXHO-KPeOUTHOro pbiHKa" OT 29 oKTA6pS
2015 ropa.

Kak oTmevaeTcs B npecc-penuse, nNpuv MNPUHATAN pelleHus o
HEN3MEHHOCTM YYEeTHOW CTaBku npasrneHve HBY npuHan Bo BHUMaHue
CyLLIeCTBYIOLLME KPaTKOCPOUHbIE MHAMALNOHHBbIE PUCKU.

KommeHTapun: - Interfax — p[gona npOCPOYEHHOW KpeguTHOW
3a0/PKEHHOCTU B YKpauHe B siHBape-ceHTa6pe 2015r. Bbipocna Ha 6.4
nn. - go 19.4% cymmbl nNpegocTaBfeHHbIX KpeauToB, a [Jons
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YKkpauHe kK okKmsi6pro ebipocna WMHOCTPaAHHOrO Kanutana B COBOKYMHOM YCTaBHOM kanutane 6aHkoB
0o 19.4% - HBY Bblpocna Ha 7.4 n.n. - go 37.9%, coobwwmn HaumoHanbHbIi ©aHK

YkpavHbl (HBY).

Alieynb bepdueynosa, Omden cmpaHo8020 aHanu3a AY

14

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



. . No2015-41 24 oKTA6psa — 2 HoA6pA
) EBpa3sunckuu baHk PazButusa ° 2015 ropa

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
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