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MAKPO3KOHOMWUYECKUN OAUOXKECT

HoBocTu rno6anbHOM 3KOHOMUKU

CLUA: cornacHo okoH4yaTenbHONM oueHke, no ntoram |l keaptana peanbHbii BBI BLIpoC N0 cpaBHEHUIO C
| kBapTanom Ha 3.9% B rogoBom MacwTabe C y4eTOM CEe30HHOCTW. OTOT MoKasaTenb MNPeBbICUI
MeOunaHHbIM NporHo3 akcnepToB (3.7% no gaHHbiM Bloomberg). Mexay Tem, pocT 3aka3oB Ha ToBapbl
ANUTENbHOrO MNOJSIb30BaHMA 33 aBryCT OKas3ancsi HWXe OXuaaHuh, 3a BblMETOM 3aKka3oB Ha
TpaHCNopTHOE M BOeHHOe 060pyaoBaHME HEOXKMAAHHO NPOU3OLLSIO X CHUXKEHNE.

CornacHo 3ageneHuto, coenaHHomy rnasovt ®epepansHon PesepBHon Cucrtemol (PPC) WMenneH B xone
BbICTYNneHns B YHuBepcutete MaccadyceTca, pyKOBOACTBO aMepUKaHCKOro LeHTpanbHOro GaHka no-
NpexXHeMy OXuaaeT, YTO MOBbILEHWE MPOLEHTHON CTaBKM MOXET COCTOATbCS B TEYEHMEe OCTaBLUENCS
yacTu TekyLero roga.

EBpona: cornacHo npegsapuTenbHbiM AaHHbIM, HAEKCbI PMI Ans npombiwneHHOCTU 1 cdepbl yenyr
CTpaH eBPO30HbI CHU3UIIUCL B CEHTAOPE N0 CPaBHEHUIO C NpeablayLUMM MecsuemM B HECKONbKO GonbLuen
cTeneHn, 4em oxmaano 6onbWNHCTBO akcnepToB. OQHOBPEMEHHO, B CEHTADOPE HeOXNOaHHO NMOBbLICUIUCH
MHAEKCbl AeNOBOro Knumara v oxuaaHun, nyénukyemolie Ifo, ona Nepmaxum.

A3usn: B Kutae, cornacHo npeasaputenbHbiM gaHHbIM, HAeKke PMI ans npoMbIlWIEeHHOCTU No BEPCUM
Caixin/Markit cHU3uncs No UtToram ceHTAbpsa 3HaunTenbHee, YeM npeanonarasno 60MbLNHCTBO NPOrHO30B.
Mexagy Tem, No utoram aBrycta MOBLICUICS UHAEKC omnepexarowmx IKOHOMUYECKUX UHAUKATOPOB MO
Bepcumn Conference Board.

B fAAnoHuu, cornacHo npeasapuTenbHbiM AaHHbIM, MHAeKc PMI Ons npOMbIWNEHHOCTU CHU3WMCS B
CceHTs6pe 3HauuTenbHee, YeM oxmganocb. Poct
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Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
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LeHe, Momnyy4nMB MNOAOEpXKKY CO CTOPOHbl OTpacneBblX (PakTOpPOB: OKa3aBLUErocs HeoXuaaHHbIM Ans
GonblMHCTBa HabnogaTenem CHMXKEHMS  HaKoMfeHHbIX 3anacoB cbipor Hedptvh B CLUA n
NPOAOIKMBLLErOCs CHMKEHUSA A06bIYN B 3TOM CTpaHe.

LleHbl Ha HedpTb No nToram ToproB 25 ceHTA6pa 2015 roga: ouumanbHble LeHbl HeTAHbIX (bHOYEPCOB
Gnwkanwero mecaua noctaBku coctaBunu B JloHaoHe Ha InterContinental Exchange Futures Europe —
$48.60 (+2.38% no cpaBHeHuio ¢ 18 ceHTsAbps) 3a Gappenb; B Hbio-Mopke Ha New York Mercantile
Exchange — Light Sweet Crude Oil — $45.70 (+2.28% no cpaBHeHuUto ¢ 18 ceHTs0ps) 3a Gappens.

LleHbl Ha 30110TO Mo UTOoram ToproB 25 ceHTAbpsa 2015 roga: oduumanbHas LeHa dblo4epcoB Ha 30M0TO
Grvkanwero mecsiua noctaskn B Heto-Mopke Ha COMEX coctasuna $1146.0 3a yHuuo (+0.69% no
CcpaBHeHuto ¢ 18 ceHTAbps).

KoHcmaHmuH ®édopos, Omdesn cmpaHo8020 aHanuia 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

» PocT noka3atens akoHomu4yeckon aktuBHocTtu (M3OA) B aBrycte 2015 roga oueHvBaetcsa B 3.7%
B ro4OBOM BbIpaXXeHUn, coobLumMna HauMoHanbHasa ctaTuctTudeckas crnyxoa.

» O6bem npombiwneHHoro npousBoacTBa B aBrycte 2015 Bblpoc Ha 9.7% B roqoBOM BblpaXXEHUN.
O6bem BanoBoW NPOAYKUMM CenbCKOro xo3snucTBa BbipoCc Ha 10.8% B rogoBOM BbIpaXXEHUMN.

O6bem cTpouTenbcTBa cHU3UIcs Ha 0.6% B rogoBoM BbipaxkeHun. OBOpOT TOProBnmn COKpaTUIics
Ha 0.1% B rogoBOM BblpaXeHWUM.

» LeHTpanbHbin 6aHK ApMEHUM NPUHSAN peLleHne OCTaBUTb pa3Mep CTaBKU pedUHaHCUPOBaHUA
6e3 nameHeHun, Ha yposHe 10.25%.

» MexagyHapoaHbin BantoTHein ®oHa (MB®) nosbicun nporHo3 pocta BBI go 2.5% Ha 2015 r.
AsunaTckuin baHk Passutua (ABP) yxyawmn nporHo3 pocTta akoHoMuku Ha 2015 rog o 1.2%.

> JKcnopTHble nocTynneHus B asrycte 2015 roga coctaBunu $120 MiH., 4To Ha 3.1% Gonblue Yem
B amsrycte 2014 roga. lNo oOTHOWeEHMIO K npeablgylwiemy Mecsauy 9aKkcnopT cokpatuncs 11.5%.
MmnopT B aBrycte 2015 roga coctaBun $263.9 MnH., 4To Ha 23.3% MeHbLUE MO CPaBHEHUIO C
asryctom 2014 roga. B cpaBHeHUK € NpeabliayLwmmMm MecsiLem MMnopT Bblpoc Ha 1.5%.

MokasaTenb 3KOHOMWYECKOW aKTUBHOCTMU: MHaeKkcbl aKTMBHOCTU oOTpacried 3KOHOMMUKM:
pocT B %, r/r pocT B %, r/r — 12 mec. ckonb3silee cpegHee
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KommeHTapuum: poct N3A B asrycte 2015r. octancsa 6e3 nsmeHeHus — Ha yposHe 3.7% B cuny Aencreus
pa3HOHanNpaBIieHHbIX hakTopoB. YckopeHne pocTty MNMN3A obecneunnn HeOXnaaHHO XOpoLUMe NokasaTenu B
cenbckom xosancTee (+10.8%, r/r), a TakKe CoOXpaHsLWmMecsa nokasaTtenn akTMBHOCTA B NMPOMBbILLIIEHHOCTH
(+9.7%, rir). B 1O Xe Bpemsa WHOMKATOPbl aKTUBHOCTW B cdepe ycryr nokasbiBalT YCTONYMBLIN
HUCNaJawwWwmn TpeHA: B TOproBrne HabnwogaeTca cnag, a gpyrux cektopax YCnyr — 3amensieHue.
[MokasaTenu pocTta B CTPOUTENBCTBE YCTOMYMBO HAXOAATCA B HEraTUBHOM 30HE Ha hOHE COXPaHAOLLLErocs
cnaboro BHYTPEHHero crpoca. YXyAleHne 3KOHOMUYECKOW aKTMBHOCTU B TOProBrie W ycriyrax, a Takke
COXpaHsitoLLeecs nageHve crnpoca Ha MMMOPTHbIE TOBapPbl OOBACHAKTCA CrnabbiM BHYTPEHHMM CMPOCOM.
Toraa kak aKCnopT NPOAYKLUMM CEeNbCKOro xo3ancrea u obpabaTtbiBatolien NpoOMbILIEHHOCTHN, BO3MOXHO,
cTanu gBuratensiMm pocta B akcnopTe. B pesynbTaTte, no utoram BocbMu mecsueB 2015r. poct M3A
coctaBun 3.9% B rogoBoM BblpaxeHun. Ha doHe HeonpedeneHHOCTW, MeXAyHapoAHble 3SKCnepThbl
nepecMoTpeny B pasHylo CTOPOHY CBOW MPOrHO3bl MO POCTY 3KOHOMWKM B Tekyliem rogy: MB® nosbicun
NporHo3 pocta ¢ -1% [o +2.5%, toraa kak ABP cHuaun oxmnganus no pocty ¢ 1.6% go 1.2%.

Anbeupa KypmaHanueea, Omdes cmpaHo8020 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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benapycb

» [lo utoram aBrycta cpegHsisl peanbHaa 3apaboTHasa nnarta B CTpaHe ymeHblumMnacb Ha 2.3% no
CpaBHEHMIO C TEM Xe MecsaueM npownoro roga. Ee cHuwxkeHne no utoram nepuoga c siHBaps no

aBsryct coctasuno 3.1%.

» [lo wutoram aBrycta HOMMUHanNbHbIN 3PeKTUBHbLIN O0OMeHHbIn Kypc (HOOK) 6enopycckoro
pybna K BanoTam CTpaH-TOProBblX MApTHEPOB BbIpOC Ha 1.7% (UMeno MecTo yKpenneHue
Genopycckon BanioTbl). B TepmmHax peanbHoro 3adpcpekTMBHOro obmeHHoro Kypca (P3OK),
pacCcYNTaHHOro MO MHAEKCY NOTPebuTENbCKMX LeH, 6enopycckmii pyonb ykpenunca Takke Ha 1.7%.

PocT cpegHeii peanbHOW HAaYMCIEHHOM UHAEKCbl HOCMUHANBHOIO U peasibHoro
3apnAaTHl, B % K TOMY Je MecALy npoLaoro 3 PeKTMBHOro 06MeHHbIX Kypcos, 2005 = 1
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KommeHTapuun: nokasaTtenb roqoBoro pocta CpeaHen peanbHon 3apaboTHOM nnaTbl B CTpaHe ocTancs B
oTpuuaTenbHon obnactu, rae oH Haxoautca ¢ utoHa 2014r. Tem He meHee, ero abCOMKOTHLIN pas3mep
YMEHbLUWICA: MO UTOraM MIOMs aHanorM4YHoe CHKeHne coctasnsano 3.8%. YMepeHHoe CHWXeHne 3apnnat
B peanbHOM BblpaXXeHUn crnocobCcTBOBano, B YMcne Apyrnx akTopoB, yNy4yleHUIO nraTexHoro 6anaHca
CTpaHbl B Tekywem rogy. PeanbHoe ykpenneHue 6enopycckoro pybns B aBrycte (gesanbBauus
HauMOHanbHOW BantoTbl BO BTOPOM MOMOBUHE MecdAua Nulb YMeHbluurna ero macwtab) nosnvano Ha

nnaTeXxHbi 6anaHc NPOTUBOMOMOXHBIM 06pPa3oM.
KoHcmanmuH ®é€dopos, Omdes1 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

> BHelHeTOproBbin 060poT B siHBape — utoHe 2015r. coctaBun $39.5 mnpa. (Mo cpaBHEHUIO C
sHBapeM — noHem 2014r. ymeHblumncs Ha 36.1%), B ToM uncne akenopt — $24.1 mnpa. (Ha 43.4%
MeHbLie) n umnopT — $15.5 mnpa. gonnapos CLA (Ha 19.8% meHbLue).

» JkcnopTt co cTtpaHamu EAJ3C coctaun $2351.1 MnH unn Ha 26.8% MeHblue, YeM B siHBape —
noHe 2014r., umnopt — $5454.8 mnH (Ha 18.2% MeHbLue).

» OO0OopoT pPO3HUYHOM TOproBnu 3a sHBapb-uionb 2015r. coctaBun 3328.2 MNpA. TeHre wu
yBenuuunca Ha 2.9% k cootseTcTBytowemy nepuogy 2014r. O60pOT pO3HMYHOM peanunsaumm
TOBapOB TopryrowmmMmn npeanpusatuammn coctasun 99.9% oT ypoBHS COOTBETCTBYIOLLEro nepuoga
npeablgywiero roga. O6bLem Toproenm Ha pbiHKax U UHAMBUAYaNbHbLIMU NpeanpUHUMaTensamMm
yBENUYUICcs B OTYETHOM nepuoae Ha 6.6%.

» Ha 1 aerycta 2015r. o6bem TOBapHbIX 3anacoB TOProBbiX NPeaNPUATAA B PO3HUYHOW TOProene
coctaBun 313.6 mnpa. TeHre, B OHAX TOProsnv — 61 AeHb.

> [Oonsi npoaoBONbLCTBEHHbIX TOBApPOB B 00LLEM 00bemMe PO3HUYHOWN TOProBnu coctaenset 35.3%,
HeNnpoAoOBOJIbCTBEHHbIX TOBApPOB — 64.7%. Ob6beM peanusauun NpoaoBOSIbCTBEHHbLIX TOBApOB
yBENMYUICcsa no cpaBHEeHUO ¢ sHBapeM-uionem 2014r. Ha 2.3%, HeENPOL4OBONbCTBEHHbBIX TOBAPOB —
Ha 2.9%.

> O6opoT onToBOM TOproBnu 3a aHsapb-uonb 2015r. coctasun 8490.3 mnpa TeHre unu 101.4% «
YPOBHIO COOTBETCTBYIOLLEro nepuoaa npeablgyliero roga. B ctpyktype ontoBoro toBapoobopoTta
npeobnagaT HENPOAOBOSILCTBEHHbIE TOBapbl M MNPOAYKUUS MNPOM3BOACTBEHHO-TEXHUYECKOTO
HasHaveHus (83.8%).

ToBapHas cTpykTypa aKkcnopTta
B sHBape-utoHe 2015r., %

npovee
MaLmHel, 06opyaoBaHKe,
TPaHCNOPTHbIE CPEACTBa,
npuBops! 1 annapartbl
11

METanNe! M U3AENAA N3 HIX
11,2

A

NPOAYKTBI XMBOTHOTO W
PACTUTENLHOTO
NPOMUCXOXEHWA, roTOBbLIE
NPOAOBONCTBEHHBIE TOBADSI
41

NPOAYKTHI XMMUYECKOA K
CBR3aHHON C Hell oTpacneii
NPOMBILINEHHOCTH (BKNKYas

MUHEpanbHBIE NPOSYKTHI
Kayyyk U nnacTMacc!) 753
8,3

UecmoyHuK: Komumem rno cmamucmuke

KommeHTapuum:
COKpalleHMeM UMMOPTHBLIX MOCTaBOK.
AEMOHCTPUpoBarna CyLeCTBeHHbIX N3MEHEHUI.

ToBapHas CTpyKTypa umnopTa
B AHBape-utoHe 2015r., %

npovee
12,2

MeTannbl U U3Aenua U3 HAX

MalUMHbI, 060opyaoBaHue,
129 pyA

TPaHCNOPTHbIE CPEACTBA,
npuGopsl ¥ annaparbl
40,8

NPOAYKTBI XUBOTHOTO U
PacTUTENLHOTO
NPOUCXOXAEHMS, FOTOBbLIE
NPOAOBONLCTBEHHbIE TOBAPLI
11

NPOAYKTbI XUMUYECKOIA 1
CBA3aHHOW C Hen oTpacnewn
NPOMBILNEHHOCTM (BKNIOYAs
KayuyK ¥ nnacTmaccsl)

MUHEpAnbHbIE NPOAYKTHI
152 78

UcmoyHuk: Komumem no cmamucmuke

ynydweHne BHelwHeToprosoro 6GamaHca B no utoram 6 wmecdueB 0O0ycrnoBneHo
OuHamuka

BHyTpeHHeI?I TOoproefim B UMKONe Mecdue He

Atieynb bepdueaynosa, 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

PocTt 06beMOB GaHKOBCKOro KpeauTOBaHUA B roqoBOM BblpaxkeHun coctaBun 30.2% Ha KoHew

aerycta 2015 roga. OcHOBHOV BKMag B POCT BHECAM CENIbCKOXO3SNCTBEHHblE KpeauTbl B
HauMOoHanbHOW BantoTe, KpeauTbl B CEKTOP TOProBiv 1 NpoYvne 3alMbl.

» 06w o6bem Aeno3nToB B KOMMepUYecKknx baHkax Ha koHel, aBrycta 2015 roga coctasmn 90.8
Mp4. COM, yBENMUMBLUMCH 3a rog Ha 25.1%. [ons 4eno3nMToB uHBantoTe coctaBmna 62.8%.

> Ha pblHke HegBmxumoctu 3a rog (asryct 2015r. k aerycty 2014r.) Habniogaetca cnag
aKTUBHOCTU Ha 34%

» Ha 22 ceHTabpsa 2015 roga pocT noTpedbutenbckux ueH coctaeun 0.77%. B Tom uncne, ueHbl Ha
NpoJoBONbLCTBEHHbIE TOBapbl Bbipocnn Ha 0.2%, a ueHbl Ha HenpodoOBOMbCTBEHHbLIE TOBapbl U
ycnyrm — Ha 1.8% v 1.2%, cooTBeTCTBEHHO. POCT LieH B rO40OBOM BbipaXXeHuu coctaBus 6.1%.

MHpukaTopbl OaHKOBCKOro cektopa: pocT bBaHkoBckoe KpeauToBaHue: Bknag B obLimin
KpeautoB M genosutoB, B %, r/r (nee wkana); pocT (% K aHanorMyHomy nepuogy npegbiayLiero

ponst  knaccuduumpoBaHHbix  kpeautoB, ROA ropga)
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UcmouyHuk: Hb KP UecmoyHuk: Hb KP
KommeHTapuum:

HekoTopble npu3Hakym BOCCTAHOBIEHUSA ABa Mecsua noapsg AeMOHCTPUPYOT COMOBbIE Aeno3nTbl, Toraa
KaKk OCHOBHOW BKNaz B POCT BHOCAT OEM03UTbl B MHOCTPAHHOW BanoTe, TeM CambiM YBENUYMBASA YPOBEHb
ponnapusaummn genosvTtHor 6asbl. B ycnoBuax MNOBTOPSIOLUMXCHA BartoTHbIX LLOKOB, MOBbILAETCA POsb
WHOCTPaHHOW BarniTbl Kak cpenctBa cbepexeHus. B To xe Bpemsi, Ha (OHe OrpaHVyYeHWn Ha
KpeauMToBaHWe B MWHBamnwTE W COKpalleHWss TemnoB WX pocCTa, MOCTEMEHHO CO34aeTcsd cuTyauus
«HEeCcooTBeTCTBUS BamntoT» (currency mismatch) mexagy aktMBamu u naccmBamu GaHKOB, KOTOpasi MOXET
co3faTb CNOXHOCTK ANsa 6aHKOB B Criydae yXyALeHUs 93KOHOMUYECKOTrO NMOSTOXKEHNS UX 3aEMLLNKOB.

Ha doHe cnabbix TemMnoB KpeaAMTOBaHWSA U HEBLICOKMX TEMMOB pPOCTa AEHEXHOro MNpeanoxeHus (B
aBrycte LWMPOKUA MoKa3aTenb AeHexHonm Mmaccbl M2X Bblpoc Ha 7.8% B rogoBOM BblpaXKeHUM MO
cpaBHeHMIO € 6.4% B utone n 0.5% - B noHe), MHPNALMS OCTaeTCs HKe LleneBoro 3HadveHus. B ceHTabpe
HBKP nposen ABaxabl BanoTHblE WHTEPBEHLMM, YTO MOBMUSAET Ha 3aMearieHne pocTa NpeanoXeHus
AeHer. Takum obpasom, BMorHe BO3MOXHO, YTO B Grivdkanlume OHW OEHEXHbIN perynsatop octaBuT 6e3
N3MEHEHMS CBOIO KITHOYEBYIO CTaBKY.

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 paHHbiM PocctaTa, MHAEKC npeanpUHMMAaTENbCKOW YBEPEHHOCTU, OTpaKatoLun

0006LLEHHOE COCTOSIHME NPEaNPUHNMATENBCKOro NoBeaeHus, B ceHTsi6pe 2015r. no cpaBHEHMIO C
aekabpem 2014r. noBbicuncs B AoObiBaowMx npousBoactBax c -71% po -2%, B
o6pabaTbiBarowmx npousBoacTBax c -10% p[o -7%, NOHM3WMACA B NPOU3BOACTBE MU
pacnpegerneHnn aHepruu, rasa u sogbl ¢ 4% no 3%.

» WHpekc notpebutenbckux ueH (UML) ysenuumnca Ha 0.2% no wutoram nepuoga ¢ 15 no 21
ceHTa6p4, Ha 0.5% no cpaBHEHUIO C HaYanom mecsua.

» B gaHBape-nione 2015r. canbanpoBaHHbIM (PUHAHCOBbLIN pe3ynbTaT (Npubbilb MUHYC YObLITOK)
opraHmsaumi (6e3 cyGbLEKTOB Marnoro npeanpuHMMaTensCcTBa, 6aHKOB, CTPaxXOBbIX OpraHu3auumn u
OLOAXKETHBIX yyYpexaeHun) Obin paBeH 5.7 TprH pybnen. PocT 3Toro nokasaTensi No CPaBHEHUIO C
Tem xe nepuogom 2014r. coctasun 37.5%.

WHpekckl npeanpHHHMATENE CKOM YBEPEHHOCTH € HCKNIYeHHe PocT nHaekca nOTpeGMTeanKMX ueH
ce3oHHoro (pakTopa 20
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—— ofpalbaTolBaK e NpoMsEOACTBa

UemoyHuk (GaHHble, pucyHok): Poccmam UecmoyHuk: Poccmam

KommeHTapuu: guHamuka nybnvkyemoro PocctaTtoM uHOEKCa NpeanpuHUMaTenbCKOM OesTeNbHOCTU C
WCKITIOYEHMEM CE30HHbIX (PaKTOpoB (CM. rpaduk) ykasblBaeT Ha OTCYTCTBUE MO3UTMBHLIX U3MEHEHUN B
HacTpoeHuax npegctaBuTenen obpabaTbiBalolwmx oTpacnen B Tekywem wmecaue. OgHOBpPEMEHHO, B
ceHTAbpe NMeno MecTo OLYyTMMOE Yry4lleHne HaCTPOeHU B OObIBAOLLNX OTpacnsx.

Mexay Tem, poCT LeH BHOBb HECKONIbKO YCKOPWIICS MO uUToram TpeTben Heaenu ceHTabpsi (¢ 8 no 14
ceHtabps WML Bbipoc Ha 0.1%). Ha Temnax wuwHMNAUMM npoaorkarT ckasblBaTbCs 3 deKTbl
aeBanbBaumm pyonsa B utone-aerycte. Mx ucyepnaHue aBnseTca ycnosBmem BO306HOBReHUA BaHkom
Poccun cepumn CHXXeHU NPOLEHTHOW CTaBKW, HAYaToOW B AHBape 3TOro roga.

KoHcmaHmuH ®édopos, Omdes1 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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roga

» B saHBape-aBrycte 2015r.,

140

ceH.13

TagXuKucrTaH

BHeLWHeTOproBbIn o6opoT coctaBun $2766.8 mnH, 4yto Ha 18.8%
MeHbLLE, YeM B aHarorMyHoM nepuoae rogqom paHee.

ToproBbI 6anaHc CrnoXxuncs oTpulaTenbHbIM canbao B pasmepe $1538.2 miiH.

AkcnopT ToBapoB B sHBape-aBrycte 2015r. coctaBun $614.3 mMnH, 4To Ha 1.2% Gonblue, YeM B
sHBape-aBrycte 2014r.

MmnopT ToBapoB. coctaBun $2152.5 mMnH, 4To Ha 23.2%, MeHbLUe sHBapsi-aBrycta 2014r.

B aBrycte 2015r. o6MeHHbIN Kypc COMOHM obecLeHuncs no otHoweHuto k gonnapy CLUA Ha
21.0% no cpaBHeHMIO C Ha4Yanom roga, a no cpasHeHuto ¢ asryctom 2015r. - Ha 0.4%.

Mo cBenoeHnam locygapCTBEHHOIO KOMUTETA NO MHBECTULIMAM M yripaBneHuto rocumyiectsom PT,
ob6beM 006s3aTenbCTB BHELWHWX AOHOPOB MO MNpeaAoCTaBfIeHUIO NOMOLWM AN pPasBUTUSA

4acTHOro CekTopa W MPOMbILINEHHOCTM TamKUKUCTaHa B HbIHELLIHEM rody Mo cpaBHeHuto ¢ 2014r.
coKpaTurcs B Tpu pasa.

Mo nporHo3am akoHoMUCTOB A3uaTtckoro 6aHka passBuTus, MHONAUMS B TamkuKMNCTaHe Bo3pacTeT
0o 10% B 2015r. B pesynbTaTe geBanbBauumn BantoTbl M yMeHbLUNTCA 00 7% B 2016r.

BHewHAsA ToproBIA

OOMeHHbIN KypcC
(mnH. gponnapos CLUA)
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OkcropT — EEEE [imMnopT Toproebii 6anaHc N %, /M (npaBas Wwkana)

cpefHemec. 06meHHbIN Kypc TIS/USD

UemoyHuk: AC PT, CEIC UemoyHuk: HET, CEIC

KommeHTapuu: Mo utoram 8 wmecsueB 3aduKCUpoBaH MOSMOXUTENMBHBLIN POCT 3KcnopTa, 4To 6bINo
obecnevyeHo pOCTOM MOCTABOK 3NEKTPOIHEPTUN U XMNOMKa-BONIOKHA (HECMOTPS Ha TO, YTO MUPOBbIE LiEHbI

Ha [OaHHOE Cblpbe CHWXanucb).

B TO Bpemss kak Ha CTOPOHE uMMopTa Habnaanoch CHUKEeHNe

NpPakTn4eCcKn no BCEM CTaATbAM TOBapHOVI HOMEHKNaTypbl, 3a UCKINKOYEeHNEM NHBECTULIMOHHbIX TOBApOB, raoe

NONOXUTENbHbIA POCT cocTaBun 5.2%.

lMocne HEKOTOPOro 3aTuLLbs AaBMNEHWE Ha BHYTPEHHEM BartoTHOM pbiHKE BO30OHOBWIOCH, XOTA B aBrycre
OHO He ObINo TakMM MHTEHCUBHBIM Kak B BECHOM TEKYLLIEro roaa.

Aleynb bepdueynosa, Omden 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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A3epbanpgxaH

O6wuti numum 3aumcmeoeaHuli KommeHTapum: — Turan — MPOEKT 3aKoHa O rOCydapCTBEHHOM

u3 20cbrodxema moxxem
cocmaeums 4 MpAd MmaHamoe

Eeponelickue uepbi He
ompa3sunuckb Ha doxodax om
mypu3sma

ABP: HoeoUl soJIHe
deesanbeayuu 6bimb

oropxeTe Asepbargkana Ha 2016r. nepegaH Ha paccMmoTpeHre Munnu
Memxnuca. CornacHo npegnonaraembiM OLEHKaMm, oOWuin nuMuT
3aMMCTBOBaHMIN YCTaHOBMNEH Ha YPOBHe 4 MNp4 MaHaToB, U3 KOTOPbIX
25 wmnpg w3 BHYTpeHHuMX u 1.5 Mnpa MaHatoB M3 BHELUHWUX
NCTOYHMKOB. COBOKYMHbIA NUMWUT 3aMMCTBOBAHWUA COCTaBUT, NO 3TUM
AaHHbIM, 27.46% nnaHupyemMblx goxodos (14.6 mnpa maHaToB).

Mpu aTom pacxonpbl Ha 06cnyXBaHWe BHYTPEHHEro U BHELUHEero aonra
coctasAT 1.2 mnpg mMaHaTtoB (7.68% oxunaaemblx pacxogoB B pa3mepe
16.2 wmnpa maHaToB). Ha o6cnyxumBaHue BHYTpPeHHEro pJonra
npegnonaraetcs Hanpasutb nopagka 301.07 MnH MaHaToOB, BHELLHEro
ponra — 948.67 MfH. MaHaTOB.

KommeHTapuu: — Turan — B nepBoOM NOSIOBMHE 3TOr0 roga 4oxodbl OT
OKa3aHHbIX WHOCTPaHHbIM rpagaHaMm TYPUCTUYECKMX YCryr B
AsepbaiigpkaHe coctaBunu $1.1 mnpa, yto Ha $0.5 MnH. Gonblue, Yem
3a conocTtaBumbIn nepuon 2014r., roBopuTcst B nnaTexxHoMm GanaHce
CTpaHbl 3a YKa3aHHbIN NEPUOA.

Cneuyuanuctbel HIMO "CopenctBne SKOHOMMUYECKUMM UHULMaTMBaM"
oTMevatoT, 4To lNepBble EBponerickne urpbl, opraHu3oBaHHble B bBaky
12-28-r0 WIOHSA, HUYYTb HE OTPa3UNUCb Ha MNOCTYNNEHUsX OT
TYPUCTMYECKMUX  YCIyr, XOTA MNpaBUTENbCTBO YTBEpX4ano, 4To
pacKkpbITUE TYPUCTUYECKOrO MOTEHUMana SIBMSIETCS OAHOW M3 BaXKHbIX
3aaa4 3Toro CrnopTUBHOIO MEPONPUATUS.

AHanm3 faHHbIX 3a COOTBETCTBYIOLLMI NEPUOL NOKa3bIBaeT, YTO OTTOK
BanOTHbIX CPeACTB M3 CTPaHbl NO TYPUCTUYECKUM Ycryram 3a 3TOT
nepvog cunbHO yckopunca. AsepbangkaHckne TypucTbl NoTpaTUNu 3a
py6exxom B nepeoM nonyroaun Ha $350 MnH. Gonblue, Yem 3a SHBapb-
noHb 2014r. Mo noacyetam LIBA, oHn noTtpatunu 3a pyoexom $1.6
Mnp4 MaHat. Takum obpasom, geduumnt 6anaHca no TypUCTUHECKUM
ycnyram  coctaBun  $466.5 wmnH.  maHat.  OTMeTUM,  4TO
asepbangkaHckne TypucTbl B OCHOBHOM MOCeLLatoT, cTpaHbl EBponbl,
Typuuto, 'pysuto, MipaH n Poccuto.

KommeHTapuu: — Turan — Asnatckui 6aHk passutus (ABP) B 063ope
Asian Development Outlook 2015 Update npegnonoxwun 6onbLuyio
BEPOSATHOCTb HOBOW BOJIHbI A€BarnbBauun MaHaTa. [ns 3Toro ectb BCe
NPEAnOCHISIKN - COXpPaHEeHNEe HU3KNX LLeH Ha HedTb HA MUPOBbLIX PbIHKaX
W COKpalleHMe BaniTHbIX pe3epBOB, - CYUTAlOT  aBTOPbI
aHanuTn4eckoro marepuvana. B 4yacTHocTh, C¢ siHBapsa Mo CceHTAbpb
BasntOTHbIE pe3epBbl CTpaHbl cokpaTunmncb 6onee yem Ha 30%. Kpome
TOro, C CEHTAOPSA NpoWSioro roga pesko ynanu UeHbl Ha HedTb,
Gnarogaps KOTOpbIM CTana BO3MOXHOW AEHOMUHAUUSA HauWOHarbHON
BantoTbl B 2006r. ¢ nocnegywolwen crabunmsaumen ee Kypca no
OTHOLLEHUIO K Jonnapy u eBpo (B aBrycte MpoLUforo roga ee LeHa
coctaensna $103 3a Gappenb). Kpome Toro, nageHne LeH Ha HedpTb

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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MonpooBa

Yucsio unomeyHbix cOenokK e
Mondoee yeenu4vunocwk Ha 21%

Mondaeckuli akcnopm 3a ceMb
mMecsiyee cokpamuisics Ha 15.9%,
a umnopm — Ha 22.3%

lNpedcedamenb napnameHma
AHOpuaH KaHdy: e mom, ymo
muccusi MB® yexana, suHogam
Cmpeney

crnpoBounpoBaro aonnapusaumio BKIagoB HaceneHuns n
npeanpuHUMaTenen - 3a Mecsl A0 AeBanbBaunv GaHKOBCKUA CEKTOP
nepexun camyto 6Gonbliyto npobnemy - obbem Aeno3nToB B 3TOWU
BanoTe BbIPOC NOYTU BABOE, @ YaCTHble CTPYKTYPbl BbIHYXAEHbI Obinn
KOHBEPTMPOBAaTb MaHaTbl B Josiapbl, - cHutaloT aHanutukun ABP.

Uto kacaetcsa pocta BBI1 Ha aTOT roa, mexayHapogHas duMHaHcoBas
CTPYKTYpa NpOrHo3npyet ero Ha ypoBHe 3%, B criefylowem xe rogy —
2.8%. NHnauma no ntoram 3TOro roga oXxugaertcst Ha ypoBHe 6%, B
criegyouwem rogy — 5.5%.

Ha doHe cHwxeHus ueH Ha HedTb yXyawwun MAporHo3 npoduumnTa
nnatexHoro 6GanaHca AsepbangkaHa. B aTtom rogy OaHHbIN
nokasatenb npegnonoxutensHo coctaeBut 6% BBl (B mapte ABP
nporHosnpoBan 12%), B 2016 rogy - 8% BBI1. OgHon 13 npuyunH
ABNAETCH MpeanoniaraemMoe  COKpalleHuMe 3Kkcnopta Ha  oHe
yBernm4yeH1s umnopTa.

KommeHTapuu: — point.md — B Mongose no utoram |l ksaptana 2015r.
KONMMYECTBO WMMNOTEYHbIX LOrOBOPOB yBenuumnocb Ha 21%, coctaBuB
9027 COENOK. TakoBbl  OaHHble I "CADASTRU". 3a
paccmaTpuBaeMbIl NEPUOL YMCIIO COENOK MO Kynie-npoaaxe >Xuibs
pocturno 29202, yto Ha 23% npeBbillaeT nokasaTenn aHanorn4yHoro
nepvoga npowsoro roga, nepepaet Sputnik. Coobuiaetcs, 4to ©3
obuiero konnyecTtBa 3apernctpmpoBaHHbix [T1 "CADASTRU" onepauwni
okono 71% npuxoauTca Ha COENKU C HEABWXKUMbIM MMYLLECTBOM:
Kynnsi-npogaxa, AapcTBeHHasi, 00MeH 1 HacneacTso.

KommeHTapuu: — point.md — 06 atom coobwun HaubaHk, ccbinascb
Ha [JaHHble HaumoHanbHoro 6lpo cTatucTukM. Kak oTmevaeTcs,
06beMbl NPOMBILLNIEHHOTO MPOM3BOACTBA 3a TOT e Mepuos BbIpOCIuv
Ha 6.7%.

B T1O e Bpemsi oObem nepeBO3kM Ipy3oB B sAHBape-utorie 2015r.
yMeHbLUMACA Ha 7.7%, B CPaBHEHUN C TEM >Xe NepuoLoM MpOLLIoro
roga.

B nione 2015r. Temnbl rogqoBoOro pocta cpefHern peansHon 3apnnaThl B
akoHomMmuKe cocTtaBunn 3.9%, 4to Ha 0.1 n.n. HMXKe, Yem B noHe 2015r.
[eHexHble nepeBofbl U3-3a rpaHuubl 4epe3 ©OaHkM B NOMb3y
dmsmyeckux nuy, Mongosbl B AHBape-aBrycte 2015r. cokpaTunucb Ha
32.4%, B TOM 4ncne, B aBrycte 2015r. - Ha 47.5%, B cpaBHeHUN C
aHanornm4yHbIMM NeEpPMogammn NPOLLSIOro roga.

KommeHTapuu: — point.md — npegcegatens napnameHta AHOpuaH
Kangy o6suHun npembep-muHucTpa Banepusi Ctpenbua B TOM, 4TO
MonpgoBe He ypanocb nognucatb cornaweHune ¢ MB®. «Ecnu 6bi
npembep-MnHUCTp CTpenel, He HacTavMBan Tak Ha OTCTaBKkeE WU
OTKpbITON KOHppoHTauunm ¢ HBM, mMbl 6bl cmornm Obl nognmMcaTb
cornaweHne ¢ MB® B Havane oktabps. Cenyac xe, K CoOXaneHuo, Mbl
OOIMKHbI HEeCcCTn OTBETCTBEHHOCTb 3a nonyrnucTckue "
0e30TBETCTBEHHbIE 3asBNEHUNA» - cKasan npeacepartesnb napnameHTta
ana deschide.md.

10
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TypKkMeHUCTaH

TypkmeHucmaH 20moeumcsi K
npou3eodcmey 6eH3uHa u3
npupodHo20 2a3a

3aeepweHa paspabomka HO8020
T30 npoexkma TAIU

B TypkmeHucmaHe
ymeep)0eHbl ycmaebl
2ockommepuybaHkoe

PaHee Banepuy Crtpeney 3asasun, 4to «go 21 uwucna, corfnacHo
WMHpopMaLmK, Y MUCCUM ObINT MaHaaT Afsa NeperoBopoB U NoANMcaHus
mMemopaHayma. B pesynbTate oTctaBku [paryuaHy maHgaT Obin CHAT.
MepcnektnBa noanMcaHus MemopaHoyma MosBUTCS §Ub MOcne
HasHayeHus pykosogcTea HBEM».

KommeHTapum: — Trend — B Axanckom BenasTe (o6nactu)
TypkMeHUCTaHa BefeTcsl CTPOMTENbCTBO 3aBoda Mo NPou3BOACTBY
G6eHsvHa 13 npupogHoro rasa. O6 aTOM  roBopuTCcs B
pacnpocTpaHeHHOM  COOOLWEHUM  MUMHUCTEpCTBa  HedTerasoBomn
NPOMBbILLUNEHHOCTM U MUHEpParbHbIX pecypcoB TypKMeHUCTaHa.

B coobweHnn oTMevaeTcsi, YTO  OCHalleHHOe  HOBEMLMMWU
TexXHonornamu npeanpusitue byget exerogHo nepepabatbiBath 1.782
Munnuapga KybomeTpoB npupogHOro rasa u Bbinyckatb 600 Thicady
TOHH O6eH3nHa Mapkm A-92, COOTBETCTBYHLLEIO CaMbiM BbICOKAM
aKonoruyecknm  TpeboBaHuaM nNo  cTtaHgapty Euro-5. "Otor
NPOMbILUNEHHBIN OOBLEKT CTaHeT MNepBbiM B MUPE FA30XUMUYECKUM
KOMMSIEKCOM, MPOU3BOLSALLMM  BbICOKOKAYECTBEHHbIN, 9KONOrMyecku
4ncTbI 6eH3MH Ha ocHoBe NepepaboTkM NpMpogHoro rasa. Ero BBoa B
akcnnyatauuto HameyeH Ha 2018r., yTo no3BonuT co3gatb okosio 800
HOBbIX pabounx MecT", - rOBOPUTCS B COODLLEHMNMN.

KommeHTapun: — Trend — paspaboTtka TEeXHUKO-9KOHOMUYECKOTO
obocHoBaHns  (TOO) npoekta  cTpouTenbCTBa  rasonpoBoja
TypkmeHucTaH-Adradmcran-Naknctan-Muana (TAMW) 3aesepwena. O6
3TOM COOOLIMN CTaplwunin COBETHUK AenaptameHTa LleHTpanbHom u
3anagHon Asum Asmatckoro 6aHka passutus (ABP) YnH YyH PoHr.
ABP saBnsaeTcsa TpaH3aKUMOHHBIM COBETHUKOM No npoekty TATA.

«B HacToswee Bpemsi CTOpOHbI O6CYXOaloT AanbHenwune warn [no
npoekTy]», - ckasan oH. 1o ero crnosam, CTPOUTENBLCTBO ra3onpoBoaa
TAINMN HayHeTcsa nocne Toro, kak 6yayT npoBefeHbl BCe MepPOonpUsTUs
no paspaboTke npoekTa, B TOM 4uCre LeTarbHOe MPOEKTUPOBaHUE,
n3bickaTenbHble paboThbl, 3aknoyeHne PUHAHCOBbIX JOTOBOPEHHOCTEMN.
TOO 6bino paspaboTaHo Ans rasonpoBoga MPOEKTHOW MOLLHOCTBIO
npokaykun go 33 munnuapgoB KyboMeTpoB rasa B rog.

KommeHTapuu: — Trend — [lpeangeHt TypkmeHucTtana ['ypbaHrynol
BepabiMyxamenoB nognucan noOCTaHOBMIEHWE, COrfacHO KOTOPOMY
yTBEpXOeHbl ycTaBbl psga rockommepubaHkoB. Cpeau  Hux:
rocyaapCTBeHHbIn  ©aHK  BHELUHESKOHOMUYECKOW  OesTerlbHOCTU
TypkMeHucTaHa; rocygapCTBeHHbI  koMmepyeckui  6aHk  (TKB)
«TypkmeHuctan»; KB «TypkmeHnbawwny; KB «[anxan6aHk»; Kb
«Mpe3ngenTtbank»; KB XankbaHky». [LOKYMEHT noanucaH B Lensax
HapawuBaHUs  MHBECTULUMOHHOM  aKTMBHOCTW  rOCY4apCTBEHHbIX
KoMMepyecknx 6GaHkoB TypKMeHUCTaHa, MOBbILWEHUS WX YPOBHS
KanuTanusauumu, COBEpPLUEHCTBOBaHUSA aAMWHUCTPaTUBHOIO
yrnpaBneHns n [eATenbHOCTU CUCTEMbl BHYTPEHHEro KOHTpOns B
GaHkax, C€O30aHMs LUMPOKMX BO3MOXHOCTEN [Ans NpeaocTaBrneHus
KNMeHTaM pasnuyHbiX BUAoB 6aHKOBCKMX ycnyr. [JJokyMeHT nognucax
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Y30ekucrtaH

baHk «Acaka» u Korea Eximbank
nodnucanu KpedumHoe
coanaweHue Ha $160 MsH

«Jlykolin» He 6ydem cokpaw,amb
ceou uHeecmuuyuu e
Y36ekucmaH

ABP coxpaHusn npo2Ho3bl
3KOHOMUYECKO20 pa3eumusi
Y36ekucmaHa Ha 2015-201622.

YKkpaunHa

S&P noHu3uno petimuHe
YkpauHbl 00 8b160pOYHO20
deghonnma SD

Takke B Lensax peanusauum ocygapCTBEHHOW MporpaMMbl pa3BuUTUS
©aHkoBcKon cucTembl TypkmeHuctaHa Ha 2011-2030r.r.

KommeHTapuu: — UzDaily.com — no gaHHbiM 6GaHka «Acaka», 23
ceHTabpa  2015r.  [Npe3ngeHT  OkCnopTHO-umnopTHoro  GaHka
Pecny6nukun Kopes «Korea Eximbank» rocnoguH Jln Oyk XyH noceTun
MonosHon Odmc baHka «Acaka».B pamkax gaHHoro Bmamta Korea
Eximbank w©n BaHk «Acaka» nognucanu  cornaweHue  Ha
npefocTaBneHne KpeamTHoM NnHuM Ha cymmy $160 M.

KpeoutHas nuHus OygeT HanpasneHa Ha NOJ4epXKy M pasButue
TOProBO-3KOHOMMNYECKOro COTpyaHuyecTsa mexay Pecnybnukon Kopes
n Pecnybnukon Y3bekuctaH. B uyactHoctn, cpeactBa Oyayt
NCNONb30BaHbI Ha peanusaumio onepauum B obnactu
aBTOMOGuMnecTpoeHusi B Pecnybnvke Y3bekncraH.

KommeHTapun: — NOVUZB — poccuiickast HedhbTerasoBasi KOMMNaHus
«Jlykonn» He NNaHupyeT cokpallaTb MHBECTULMN B CBOM MPOEKTbI B
Y3bekncrtaHe B CBA3N C NageHnem ueH Ha yrnesogopodbl. O6 aTom
coobLun Bule-nNpe3naeHT KomnaHuum AHatonuin  MockaneHko B
TallkeHTE.

«Hawwn nnaHbl B Y3bekucrtaHe ocTakTcs npexHumn. Bce, 4to Obino
3annanmpoBaHo go 2020r., GygeT peanu3oBaHO, KOHEYHO, ecriv He
NPON3ONAET CEPLE3HON KOPPEKTUPOBKM PbIHKAa, - CKa3as OH.
MockaneHko HanomMmHwusl, 4to o 2020r. kKoMnaHUa HamepeHa BrOXUTb
okono $1.5 mnpa B npoekTbl B Y3bekncrtaHe. OH ao6asun, 4to uudpa
MOXET BbIpacTy Ha NopsigoK, €Crv MO3BOSIUT PbIHOK.

Mo naHHbIM KOMNaHUK «JTyKoWmn», Ha CEroHALIHUI OeHb OHa BIiOXuna
B NpoekTbl B Y36ekucTaHe ceblwe $3.5 mnpa.

KommeHTapuu: - UzDaily.com - cornacHo wusgaHuio  ABP
«OOHOBMEHHLIN 0630p pa3BuTMS A3uKny», POCT BariloBOro0 BHYTPEHHErO
npoaykta (BBIT) Y3bekucraHa coctaBut 7% B 2015r. n 7.2% B 2016r.
Mo nporHosam ABP, ypoBeHb WHpNaumm B Y3bekuctaHe B 2015r.
coctaBuT 9.5% un B 2016r. - 10%. MporHO3 Mo MHPNAUMN TaKke He
N3MEHUNCS.

BaHk Takke coxpaHun NPOrHo3bl No canbgo cHeTa TeKyLMX onepauui.
MporHo3 canbgo cyeTa Tekywmx onepaumi coctasut 0.9% ot BBI1 B
2015r. n 1.1% B 2016r.

KommeHnTapun: — UNN — MexagyHapooHOe pPenTUHrOBOE areHTCTBO
Standard & Poor's (S & P) B NATHWLY NOHU3UNO PEUTUHI YKpauHbl 40
BblGopoyHoro gedgonta SD ¢ yposHs CC. O6 3TOM roBoputcs B npecc-
penuse areHTCcTBa, nepegaet YHH.

CyBepeHHbIN PENTUHT YKpPauHbl B MHOCTPAHHOW BantoTe MOHWXKEH [0
SD ¢ HeraTtMBHbIM NMPOrHO30M.

HanomHum, 27 aBrycta mexayHapooHoe penTUHroBoe areHTcTBo Fitch
B 4YeTBepr MOHU3UIO [OJSITOCPOYHBIN PENTUHT AedionTa 3MUTEHTA
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YkpauHa Hayana npouyecc
pecmpykmypu3ayuu 2ocdoJsiea

Poccus, EC u YkpauHa
docmuanu do2080peHHOCMU MO
«3UMHeMYy nakemy»

Eeponelickass Komuccusi 0o
koHua 20152. ebilennum YkpauHe
$500 mMsIH Ha 3aKynKy
poccultickozo 2a3a.

(PO3) YkpaumHbl go "C" ¢ "CC" B MHOCTpaHHOW BarnTe mnocne
COOGLLEHNI O PECTPYKTYPU3aALMMN BHELLHETO Aonra.

KommeHTapuu: - [asema.py - KabwmuH YKpavHbl wmsgan
pacrnopsbkeHne O Hadvane npoueaypbl pecTpykTypusaumm 4actu
rocyfapCTBEHHOro Aosra U NpMocTaHoBKe € 23 CEHTSA0pA nnaTexen no
psigy 06a3aTenbCTB.

[okymeHT onybnukoBaH Ha cante kKabmuHa.

«BBecTu ¢ yyeToM NONOXeHUM NyHKTa 1 HACTOSLLEro pacrnopsKeHus ¢
23 ceHTsa6ps 2015 roga BpeMEHHYH MPUOCTAHOBKY OCYLLECTBIEHUS
nnaTexen no norawweHuo 1 06CNY>XMBaHUIO rOCYAapPCTBEHHOro Aonra u
rapaHTMpPOBaHHOIO rocygapcTBom ponra no AOMNroBbIM
06a3aTenbcTBam Mo NEPEYHI0 COrfacHO NPUNOXEHWIO...» — rOBOPUTCSA
B AOKYMEHTE.

B nepeuHe BbikynneHHble Poccuelr eBpoboHabl Ha $3 mMnpa, koTopble
nognexar noraweHuto B 2015 rogy, He ykasbiBatoTCS.

Bcero B gaHHOM Cruvcke Ha MPUOCTAHOBKY MraTeXen CeMb BbIMYyCKOB
rocyaapCTBEHHbIX 06nuraumi YkpauvHbl.

PaHee coobOuianocb, 4TOo npe3vaeHT YkpauHbl [leTp [lopolueHko
nognucan nakeT 3aKOHOMPOEKTOB O PECTPYKTypu3auum u CrnmcaHuu
YacTu rocgonra YKpauHsbl.

KommeHTapuu: — [asema.py — Poccusa, EBpocow3 u YkpauHa
AOCTUINN NPUHUUNMANBHON [OFOBOPEHHOCTUM MO «3UMHEMY NakeTy»
MOCTaBOK rasa Ha YkpauHy, coobuaer TACC cO CChIIKOM Ha CBOMW
NCTOYHMK.

«lMpuHUMNManbHaa  OOrOBOPEHHOCTb MO «3MMHEMY  NaKeTy»
AOCTUrHYTa, Mbl PacCYNTbIBAEM Ha CKOpOe MoAnMcaHne OOKYMEHTOBY,
— cKasan OH.

PaHee coobLianoch, YTo B paMkax «3MMHero naketa» «lasnpom» He
OyoeT npuMeHsTb npaBuno «bepyu unu nnatu» K yKpamHCKOMY
«Hadptorasy».

KommeHTapuun: — Interfax — "EBponeinckas Komuccus npogosmkaeT
CBOM YCUNUA MO HAXOXOEHUIO B €BPOMENCKUX M MeXOYHapPOOHbIX
(PMHAHCOBLIX UHCTUTYTax HeobxoaMmoro UHAHCMPOBaHUSA A4S
MOKYMKK rasa YKpauHbl BO BpeMdA 3MMHEro nepuoga. Yactb aTux geHer
B 06beme He meHee $500 MnH ormkHaA ObiTb AOCTYMHOWM YXKe B KOHLE
aToro roga", - rosoputca B cooblieHnn EBpokomuccum Ha cTpaHuue B
delicbyk B cybbo0Ty.

KommeHTUpysa pesynbTatbl TPEXCTOPOHHEW BCTpeyYn B 25 ceHTAbps
BuLe-npesuaeHT Esponenckor Komuccun Mapow LedyoBud otmeTun:
"CornaweHne OTHOCUTENBbHO YCIOBUA HOBOrO 3WMHEro nakeTa
SABMSAETCA KMHYEBbIM aroM ansa obecneveHnss Toro, Ytobbl YkpanHa
nvena JoctaToyHble 00bemMbl MOCTaBOK rasa crefylowen 3uMon, U
yToObl He 6bINo yrpo3bl Ansa Tpansuta rasa u3 Poccum B EC.
MapadmpoBaHme cornawieHns CBUOETENbCTBYET O TOM, 4YTOo 0be
CTOPOHbI COOTBETCTBYIOT CBOEWN PONN HaZEXHbIX NapTHEPOB B ra3oBOM
BGusHece. A ybexaeH, 4To aTO cornaweHne dyaet BCKOpe yTBEPXKOEHO
N Hagnexawum obpasoM BbIMOSIHEHO, YTO MNPUHECET MNoNb3y BCEM
BOBJ1€YEHHbLIM CTOPOHaM".
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LeHa Ha 2a3 Ons1 YKkpauHbl 8 |
keapmause 20162. Mmoxem 6bimb
MeHbWwe yeHsbl 8 |V keapmarie —
Munnep

Haub6aHk YKpauHbl NOHU3us
KJ1ro4esyro cmaeky 00 22%

Merrill Lynch npoaHo3upyem
Hyneeyro duHamuky BBI1
YkpauHbl 8 20162

CornacHo uHdgopmaumm EBpokomumnccnn, napadupoBaHHbIN MPOTOKON
npegycmMaTpuMBaeT, 4TO YKpauHCkasi CTopoHa OepeT Ha cebs
obasaTtenbcTBa o6ecnevnTb TPaH3UT MPUPOOHOrO rasa 4Yepes CBOM
Tepputopuio B EC, B 4acTHOCTM 4yepe3 3akadky 2 Mnpg Kyb. rasa B
CBOV MOA3EMHbIE ra3oBble XpaHunumLLa yxxe B oktsiope 2015r.

B cBoto oyepeab Poccus 6epeT Ha cebst 06593aTenbCcTBa CHU3NUTDL LIEHY
Ha cBon ra3 gns YkpavHbl B 4-m kBaptane 2015r. u 1-m kBapTane
2016r. 40 KOHKYPEHTHOrO YPOBHS, COM3MEPUMOrO C YPOBHEM LIEH OMs
conpegernbHbIX ¢ YkpanHon ctpaH EC.

KommeHTapuu: — Interfax — rnaea "asnpoma" Anekcen Munnep He
NCKMtOYaeT, YTO LEeHa Ha pPOCCUMCKMA ra3 gnd YKpauHbl B NEpPBOM
kBapTane 2016r. MOXeT OKa3aTbCs HUXEe CTOMMOCTM rasa B YeTBEPTOM
KBapTane.

"LleHbl Ha ra3 onpegenatoTcs no dopmyne. N Mbl BUOMM, YTO B LIESIOM
OWHaMuKa noHwkaTtenbHas. LleHbl Ha ra3 cHwkatwTca. M Mbl He
NCKNOYaeM, YTO LieHa Ha NepBbI KBapTan MOXET ObiTb HUXE LieHbl B
yeTBEepTOM KBapTane. [NogyépkmBaio, BCe B KOHEYHOM UTOre 3aBUCUT
OT LeHbl Ha HedTb", - ckadan A.Munnep xypHanuctam.

KommeHTapuu: — MNaszema.py — HaumoHanbHbIi 6aHK YKpanHbl NPUHSN
pelleHne MnOHU3UTL KryeByld CTaBky € 27% po 22%. O6 atom
coobwmna rnaBa HaubaHka Banepus [oHTapeBa, nepegmaet PUA
«HoBocTuy.

«CerogHsa npaerieHMe MNPUHANO pelleHne 06 o4YepeaHOM CMArYeHuu
MOHETapHOM MONUTUKK. YYeTHas cTaBka CHMKeHa ¢ 27% 0o 22%», —
3asaBuna rnaea HaubaHka.

OHa Takke pacckasana, 4To perynstop nporHo3upyeT pocT BBl
YkpavHbl B 2016 rogy yxe Ha 2,4%.

PaHee HaubaHk aHOHCMpOBan CHWXKEHWE MaKCUMarbHOW CyMMBb
Hann4yHbIXx pacyeToB BTpoe — co 150 pgo 50 TbIc. rpH. Takke
coobuwanocb, YTO 30M0TOBaNOTHbIE pe3epBbl YKpauHbl BbIPOCAM Ha
21,6%.

KommeHTapuu: — Interfax — mbl pacxogumca B oueHkax ¢ MB® wu
cunMTaem, 4to Bce npowusongeT Gonee megneHHo. Mbl He oOxungaem
ObICTPOrO  BOCCTAHOBMNEHWUSI  3KOHOMMKW,  MPOMbILUNEHHOCTL B
BOCTOMHOM  perMoHe paspylleHa W  NognexuT  AnutenbHOMY
BOCCTaHOBIeHMO", - ckasan aHanutuk Merrill Lynch Bagum Xpamos,
BoicTynasgd Ha Opgecckom  ¢pmHaHcoBom  dopyme. B uyucne
NOMNOXUTENbHbBIX (PAKTOPOB 3KCNEpPT OTMETUN OeBarbBauuio TPUBHMU,
koTopasa cnocobcTByeT pocTy akcnopta. OpHako, MO ero MHEHWIO,
peanbHoe ynyyweHue cutyaumm OygeT 3aBuCeTb OT CTOMMOCTM
3HepropecypcoB.B gonrocpoyHon nepcnektuse, nonaraet B.Xpamos,
NOTEeHUManbHbIN POCT 3KOHOMMUKM YKpauHbl cocTtaBut 3-5% B rog B
3aBMCUMOCTU OT ycnexa pedopm.
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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
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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.



