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BaxHeillnne MAKPOIKOHOMHYECKHE COOBITHS Hele
10 asézycma — 16 aszycma 2011

Llensl MUPOBOT0 PhIHKA HA He(pTh 110 uTOraMm ToproB 16 aBrycra 2011 roxa: opuumanbHBIE HEHBI
He(TSHBIX (QBIOUEpPCOB OMIKaiIIero Mecsia nmoctaBku coctaBuiu: B Jlongone Ha InterContinental
Exchange Futures Europe — ICE Brent Crude — $109.47 (+6.72% 3a Henento) 3a 6appeinb; B Hero-
Mopke Ha New York Mercantile Exchange — Light, Sweet Crude Oil — $86.65 (+9.27% 3a nezeio)
3a Gappedb.

Kommenmapuu:. B nauane cemuone8noco nepuooa, npouteouieco Nnocie 6bixo0d npeovloyuieco
oatiddcecma, QUHAHCOBbIE DLIHKU NEPedCUlu paseopom — obwee nadeHue YeH HA aKmuebl,
Hauaguleecsi 8 KOHYe Ukos - Hadaie aszycmad, 00CHMUIO C80e2o npedeid, no KpatHeu mepe, Ha
epems. Heghmv ne cmana ucknouenuem, 8Kmouusumucy 8 ooujee ogudicenue. Pocmy yen Ha cvlpve
CnOCOOCMBOBANU  TyHuiUe, YeM OJNCUOANOCh, OAHHble NO 3AHAMOCMU U  NPOMBIULIEHHOMY
npoussoocmsy 6 CILIIA, neckonvko ocrabusuiue onacenus no no8ooy HA08USAIOWelCs peyeccuu 8
AMEPUKAHCKOU YKOHOMUKE.

Hennl Ha 3010T0 MO uUToram ToproB 16 aBrycra 2011 roma: odunmanbHas 1eHa GpHOYEPCOB HA
30510TO Onmkaiimero mecsia nmoctaBku B Hero-Mopke Ha COMEX cocraBuna $1782.4 (+2.44% 3a

HEJIETTIO).

Kommenmapuu: 3010mo ucnvimulgano 3HayumenvHbvle KOAeOAHUA HA NPOMANCEHUU NOCTeOHUX
cemu OHetl. Llenvl Ha «dcenmulii Memanny 00CmMueIu NUKa 60 6MOPHUK HA NPOWLION Hedele, Ko2od
0JCUOAHUSL HOB020 MYPA CMALYEHUSI OCHENCHOU NOIUMUKU 3ACMABUIU UX NPOMeCcmuposams
pexoponyio ommemxy $1800 3a yuyuio. Ilo30nee, 3010M0 HEMHO20 NOOEULEBENO 6 VCIOGUSIX
CHUBUBULETICS. HEPBOZHOCMU HA PLIHKAX, KOHCONUOuUposasuiucs 6 paiione $1750 3a ynyuio, u 6H06b
nepewio K pocmy ¢ HA4yaiom meKkyuwjeu Heoenu — OHCUOAHUS MACKOU OEHEeMHCHOU NOIUMUKU 6
8e0YUUX IKOHOMUKAX MUPA, 00UNUE TUKBUOHOCTU NO-NPENHCHEMY CO30al0m YClo8usl O/ pocma yeH
HA 5Mom MemaJ.

I{eHbl MUPOBBIX PHIHKOB Ha HePTh Kypcso1 Basdor rocyarapcers-yyacTHukoB EABP
M 30J10TO mo oTHomeHnuio k USD
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CrneuuanvHaA 8pe3Ka:

CouuanbHble pacxoAbl U HEPABEHCTBO: rAe NPUYUHA, a rae cneacrsmne?

dnbBupa KypmaHanumesa
Omoen CmpaHoBeo020 aHanausa

CoumanbHble pacxoapl (B8 % BBIM) HepaseHcTBO: KO3pPuumeHT Gini
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Kakoli ypoBeHb COLMANbHbIX PAacXO40B CYMTAETCA OMTMMAJAbHbIM WM YTO BAMAET Ha pPasmep
COLMANbHbIX PACXO40B B OTAE/IbHO B3ATOM 3KOHOMMKe? CoumanbHble Pacxogbl CUAbHO Pa3HATCA
B Pa3HbIX CTPaHaX: B O4HUX A0/1A COLMANbHbBIX PACX0A0B BbICOKA, @ B APYIMX HUYTOXKHO Mana. Tak,
B8 2007 roay B O3CP pona coumanbHbIX PacxodoB rocyaapcrBeHHoro 6toaxketa B BB
BapbupoBanucb ot 16% B CLLUA g0 20% B Bennkobputanmm n 28% B LLiseumn.

B CHI pons coymanbHbix BbinaaTt Bapbupyetca oT 2.9% B TagKukuctaHe go 13.3% B YkpauHe. Ha
rpaduke nNpencTaBieHbl YPOBHU PAcXod0B Ha neHcuu u cybcmnamm, pacxoabl Ha obpasoBaHue U
3apaBooxpaHeHne B % BBI. Camble 6osbluve couuanbHble pacxodbl (Bbiwe 15%) HecyT
npaBuTenbctBa benapycu, YkpauHbl n Poccun. Hammenbliana gons (10% v HUXKe) coumanbHbIX
pacxonos Habnogaetca B TagukmctaHe, KoiproisctaHe, KazaxctaHe n ApmeHun. Okono 4% BBIM
TPaTAT Ha 34paBooXpaHeHue rocyaapcTea Poccmm, benapycn n YkpauHbl. MNpumedatenbHo, 4TO
npasutenbcTBa KbiprbiacTaHa M YKpauHbl TpaTtaT 6onee 5% BBl Ha obpasoBaHue. benapycb u
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YKpanHa ananpytot B 061acTn pacxofoB B chepe CoLmManbHOM 3aLUNTDI.

MocKoNbKy Oo4HOM M3 rnaBHbIX GYHKUMIA rocyaapcTBa ABAAETCA MepepacnpeneneHme Aoxona B
9KOHOMWKE, 3KOHOMMWYECKaA TeopuA cpenm pasHblX (aKTOPOB pPacCMaTpPMBAET MOKasaTesb
HEepaBeHCTBAa Kak OAMH M3 onpeaenstowmx ¢GakKTOpoB YPOBHS COLMANbHbLIX PacXxoaoB B
rocygapcreeHHom 6Groarkete. Ha npumepe LUBeunun, aranntapHoe obLECTBO accoummpyeTcs C
60/1ee BbICOKMM YPOBHEM Ha/OrOB M COLMANbHbIX PAacXxoAoB rocyaapctea. MHTepecHo, YTo ogHa
n3 Teopuint (Linderdt, 1996) roBopuT, YTO BbICOKMI Pa3pbiB B A0X04aX B HU3KOAOXOAHbIX CNOAX
HaceneHus BeAeT K MeHbllel GNaroCKAOHHOCTM CO CTOPOHbI CpegHero Knacca (Kotopble Mo
onpeaeneHuto ABNAKTCA TEMU, KTO onpeaenseT ypoBeHb COLMaNbHbIX PacxoaoB) K 6eaHbiM, U
COOTBETCTBEHHO K MEHbLUMM coLManbHbIM pacxogam. OQHAKO, pOCT pa3pbliBa B BbICOKOAOXOAHbIX
CNoAX HaceneHus cbedaeT CMMMATUIO CPeAHero Knaacca K 6oraTtbiMm M MPUBOAUT K MKeNaHUo
BBECTU 60nee BbICOKME Hanorm M COOTBETCTBEHHO 60/iee BbICOKME COoLManbHble pacxoapl. ITa
naes co3By4YyHa cO cTaTtbei B rasete The Economist (13 asrycta 2011 r), KoTopas roBopuT, 4YTO
NogM B LENoM Teprnmmee OTHOCATCA K 6oraTtbiM, HO B TO e Bpema He NbAT bbiTb Ha AHe
coumnanbHOM NMpamuapl.

Cyaa no koapouumeHTy Gini (4em Bbile MHAEKC, TeM 6onblue paspbiB Mexay boraTbimu U
6eHbIMK) 6ONbLWINHCTBO 3KOHOMMK CHI B 2001-2008 ropmax BXOAMAW B TPaHULbl CpeaHero
nokasaTtena HepaBeHcTBa (29-31). B Poccum, KbiprbidcTaHe n TafKMKUCTaHe 3TOT MOKasaTesb
BO3POC M ABNANCA HECKO/bKO Bblle cpeaHero. YKpauHy u benapycb MOXKHO OTHECTU K CTpaHaMm C
6onee HW3KMM MNOKasaTeNem HepaBeHCTBa. [nA cpaBHeHUA KoadoduumeHT Gini B Wseuyun u
AnoHun BapbupyeTca okoso 25, a B Kutae n bpasmaum npesbiwaet 45.

Takum o06pa3om, BbICOKYIO A0/H0 COLMANbHbBIX PAacxoaoB B camoi boraton skoHomuke CHI — B
Poccun — B onpeneneHHor CTeneHn MOXKHO OObACHMUTbL POCTOM paspbiBa B A0X04aX MeXAay
6oratbiMn 1M H6egHbiMKM (No onpeaeneHuto BcemmnpHoro 6aHKa, Benapycb, KasaxcraH, Poccus, n
YKpaunHa, ABNAOTCA 3KOHOMWKAaMM CO CPeaHMM YPOBHEM A0X0Aa). B TO }Ke Bpems HWU3KYH A0/t
coumanbHbIX BbINAAT B KbiprbidcTaHe M TaarKMKUCTaHE, BO3MOXKHO, TaKkKe 0ObACHUTb BbICOKUM
YPOBHEM (M pocToM) HepaBeHcTBa (06e CTpaHbl OTHOCATCA K 3KOHOMMUKAM C HU3KMM YPOBHEM
aoxoga). B atom cmbicne KasaxctaH meHee nokasaTesieH: Mokasatenb Gini NpakTUYecKku He
WM3MEHW/CA, @ COLMANbHbIE PAacXoabl CPAaBHUTENbHO HEBbICOKME.

KoHeuHo, Henb3a npeymeHbLUaTb 3HAYMMOCTb MHOXEeCTBa APYrnX AeTePMUHAHT rocy4apCTBEHHbIX
pacxoAoB, cpeamn KOTOPbIX MOXKHO BblAenuTb pocT BB, nHdnaumio, aemorpadumyeckune npoueccsl, ,
M caMa cUCTema nepepacnpeneneHna 4oxon0B n ee 3GPeKTUBHOCTb ABNAAKOTCA HEMANOBAXKHbIMM
dbakTopamu, onpesensalowmMMn pasmep CoLmMabHbIX BbINAAT B roCysapCTBEHHOM broaxKeTe.
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byaywee mupoBoi
9KOHOMMUKMU: Aonnap-
eBpo-toaHb, unum SDR,
unu rnobanbHblie BBIM-
obaurauum

B mupe

KommeHTtapum: -Bedomocmu- Bonee nonyseka gonnap CLUA cnyxun BantoTon
BCEMY MUPY, ABAAACb OOMWHUPYIOWMM  SKBMBAJIEHTOM ObOMeHa B
TPAHCTPaHMYHbIX cAeNKax U Hanbonee NONYAAPHbIM aKTUBOM, UCMO/Ib3YEMbIM
LeHTpobaHKaMM M NpaBUTENBCTBAMM A5 CO34aHMA GUHAHCOBbLIX Pe3epBoB.
OpHaKo ee fons B MUPOBbIX pesepBax LeHTpobaHKoB 3a nocnegHue 10 net
cHuamnace ¢ 70 go 60%. MHOronoAApHOCTb MeXAYHAPOLHOW MOHETapHOM
CUCTEMbI CTAaHOBUTCA BCe bonee o4eBUAHOM, FOBOPUT Bappu ANXeHXPUH.

HecnocobHoctb nonutnukos CLUA wn EBponbl CnpaBUTbCA C  A0JIFOBbIMU
npobsemamu 3acTaBuna rnaB LLEHTPOOAHKOB COMHEBATbCA B HALEMKHOCTM
[onnapa v espo. B byaywem gonnap n eBpo 6yayT AennTb IMAEPCTBO B MUPE.
CerogHsa rnaBbl LEeHTPOOAHKOB C TPEBOrOM WULLYT anbTepHaTUBbl. Ho HWKaKoW
roTOBOW a/ibTEPHATUBbI OHW He HalayT. PbIHOK 30/10Ta Man WM BOJATU/IEH.
lfocobnuraumm Kutaa ocrtatoTcA HeAoCTynHbIMW. BantoTbl BTOporo paga —
LWBENLAPCKNIM dpaHK, KAHAACKUIM A0Nap U aBCTPAIMACKUI Aonnap — KpanHe
Manbl. Kak aKTMB OHWM Manbl daxe BCe BMecTe B3aTble. [paBAa, MOXKHO
NPeAnoNOXNUTb, YTO MEXAYHAPOLHYIO PO/b MONYYUT KUTAUCKUI HOAHb.

A BOT cneuuanbHble nNpaBa 3aMMcTBOBaHMA (SDR), eaMHMLbI OTYETHOCTH,
ncrnonbsyemble MB®, Takoii poan He noaydat. MpuuMHa B TOM, YTO MpoLuecc
3MUCCUWN 3TOM KBA3MBA/IOTbI C/IOXKEH, U HE CYLEeCTBYET pbiHKA, Ha KOTOPOM
yCTaHaBAMBaETCA ee Kypc. PacluimMpeHne KOp3uHbl U BK/IOYEHWE B Hee BastoT
Pa3BMBAIOLLMXCA PbIHKOB MOMOMET, HO TO/JbKO [0 HEKOTOPOM CTeneHu,
nockosbky Ha CLUA n EBpony no-npexHemy npuxoguTcs NnosoBMHA MUPOBOM
3KOHOMMKM 1 6osiee NMONOBUHbI TMKBUAHbBIX GUHAHCOBbLIX PbiHKOB. SDR byaet
OYeHb M/I0XO0M 3aWMUTON AN CTOMMOCTU, €CIM CTOMMOCTb ByayT TepaTb AoANap
N eBpo.

Ewe ogHa uaeAa: HavyaTb paboTy Hag co3paHvem Honee npuBAEKaTeIbHOMO
rnobanbHoro aktMea. KaK npegnaraet Pobept Luanep, wuaeanbHbIM
WMHCTPYMeHTOM Bblain 6bl 06auraumm, NnpmeAsaHHble K AMHAMUKe r1o6anbHOro
BBIM, LOXO4HOCTb KOTOPbLIX MeHAMAack Bbl B 3aBUCMMOCTU OT TEMMNOB MUPOBOTO
pocTa. 9TO AacT LeHTpobaHKaM MHCTPYMEHT, KOTOpbI byaeTt Bectu ceba Kak
rnob6asibHbIN WNMPOKOANBEPCUDULMPOBAHHBIN NOpPThEIb aKTUBOB. TaKoM aKTMB
byaeT KomneHcnpoBaTb MHOAALMIO N 0becueHeHne BantoTbl B CLUA n EBpone,
NMOCKONbKY BbiNAaTbl No obauraumam byayT 3aBUCETb OT HOMUHANBHOIO, @ He
peanbHoro BBIM. MB® moKeT 3a4eMcTBOBaTb CBOM MOJIHOMOYMUS MO BbIMYCKY
obnvraumii M BbiKynaTb NpuBA3aHHble K BBIM BymarM y HaLMOHaNbHbIX
NpaBuUTeNbCTB, obecrneymBan 3TOT HOBbIM rN0b6anbHbIN pe3epBHbIA aKTUB CBOEN
NoAAEPKKOM U CTUMY/IMPYA NPAaBUTENbCTBA K BbIMYCKY TakMx obaurauni.
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CLUA

MpombiwneHHoe
npoussopacrteo B CLLUA B
1I0/1e HEMHOTO BbIPOC/O

Po3HuYHbIe Npoaaxu B
CLLA B utone Bblpocnu B
pamKax nporHo3os

MHApeKe npombilNIeHHOro Npon3BoAcCTBa

Industrial Production Index (INDPRO)
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UcmoyHuk: The Economic Populist

KommeHTtapum: - Bedomocmu- MpombiwneHHoe npoussoactso B CLUA B utone
HEMHOro BbIPOC/IO, MNOCKO/IbKY aBTOMPOWM3BOAUTENN BOCCTAaHOBWUAN CBOU
MOCTaBKM B NMOSIHOM obbeme nocne uyHamu B AnoHuu, cooblmna GPC CLUA.
MpomblwneHHOe NPou3BOACTBO B Mtosie Bbipocno Ha 0.9%. A 3arpy*eHHOCTb
NPOM3BOACTBEHHbIX MOLWHOCTEN cocTaBuna 77.5% ¢ 76.9% B wuioHe.
SKOHOMMUCTbI NPOrHO3MPOBAAU POCT MPOMbIWIEHHOrO NPOU3BOACTBA B UtoNe
Ha 0.6%, a 3arpy*keHHOCTb NPOU3BOACTBEHHbIX MOLLHOCTEN — Ha ypoBHe 77%.
B wuione npomsBoacTBO B cCeKTope o0b6pabaTtbiBatolle MPOMbIWLAEHHOCTH
Bblpoc/io Ha 0.6%. B ntone cbopkun asTomobunelt Boipocan 4o 8.73 maH. ¢ 7.89
M/IH. WTYK B wuioHe. [ob6biua yrna B CLUA Bbipocna Ha 1.1%. 3a rop
NPOMBbILWIEHHOE MPOM3BOACTBO Bbipocno Ha 3.8%. CekTop 3ameTHO
3amMeaInAca B Havane roaa, Ha ¢oHe yrnybneHuna o3aboyeHHOCTb NO NoBoAy
9KOHOMMUKM. [aHHble O MPOMbIWIEHHOM TMPOU3BOACTBE HE OTpPaXKaloT
NMPOW3BOACTBO Ha CEKTOP YCAYyr, KOTOPbIM cocTaBnseT 6o/bliyio 4acTb
3KoHOMMKKM CLLA.

KommeHtapuu: -PUA Hosocmu- Po3HMYHble npogaxm B CLUA B wutone
TEKYLLEro rofa BbIPOC/IM MO CPaBHEHUIO ¢ MoHeM Ha 0.5% — a0 $390.4 mapa,
roBOPUTCA B Npecc-pesn3e MUMHUCTEPCTBA TOProBAM CTPaHbl. [laHHble coBnanu
C MPOrHO3aMM aHaAMUTMKOB. [oKa3aTeslb NPOAAXK B UOHE OblN NepecMoTpeH B
CTOPOHY noBbiweHns — A0 0.3%. O6bem PO3HUYHBLIX MPOAAK, MCKAtoYan
aBToMObBMAN N KomNnekTyowme, yseanumnca Ha 0.5%, npu aTom 3sKcnepTbl
npepackasbiBannM poct Ha 0.2%. B ropoBom ucumcneHum obbem nNpojak B
PO3HMYHOM CeKTOope B utofe Bblpoc Ha 7.9%.
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UHpekc
noTpebuTenbcKkux
HacTpoeHwuii B CLLA B
aBrycrte ynan ao
pPEeKopAHO HU3KOro
YPOBHSA

Moody’s noHusuno
nporHos no pocty BBl
CWLA

Fitch nogTBepauno
peiituHr CLLUA Ha ypoBHe
AAA

KommeHTapuu: -Mpadlim- NHaeKc noTpebuTeNnbCKux HaCTPOEHU
MMWYMTaHCKOro YHMBEPCUTETA, OTPAXKAIOLWMI CTEMEHb A0BEPUA LOMOXO3ANCTB
K aKkoHoMuKke CLUA, B aBrycte TeKyllero roga COMMacHO npefBapuUTenbHOM
oueHKe cokpatmaca Ao 54.9 nyHKkTa ¢ 63.7 nNyHKTa B MIOMIe, YTO OTparkaer
CHU)KeHue posepusa noTpebuteneit Ao camoro Hu3koro ¢ 1980 r. ypoBHS.
AHaNUTUKKN, NPOrHO3MPOBA/IM, YTO NEepPBOHAYa/IbHbLIM MOKa3aTe/lb Ha OTMETKe
63.7 nyHKTa 6yaeT NepecMoTpPeH B CTOPOHY MOHMMXKEHUA — A0 62 MyHKTOB.
NHOEKC TEeKYLMX SKOHOMMUYECKUX YCAOBUM CHM3MACA [0 69.3 nyHKTa C
nokasatena npowsioro mecaua B 75.8 nyHKTa. B cBoto ouvepenb, MHAOEKC
3KOHOMUYECKUX OXMAaHUM ynan ao 45.7 nyHKTa ¢ 56 nyHKTOB B Mtone. MHaeKc
COCTaBNAETCA HAa OCHOBE eXeMeCAYHOro onpoca He meHee 500 amepUKaHCKUX
[0MOX03AMCTB Mo 50 KAtoYeBbIM BOMPOCaM, HamnpaBAEHHbIM Ha BbliBleHWE
U3MEHEHWA B OXMAAHUAX NOTpebutenelr OTHOCUTE/IbBHO 3KOHOMWYECKOrO
KAMMATA, IMYHbIX AO0XO40B U NOTPebaeHus.

KommeHTtapum: - lpalim- PeinTtnHrosoe areHTctBo Moody’s Investors Service B
noHeAeslbHUK MNEPECMOTPEeNO B CTOPOHY MOHWMMKEHMA MNPOrHO3 MO pPOCTy
peanbHoro BBl CLLUA Ha Il nonyrogme 2011 r. — Tenepb OH OULEHMBAETCA Ha
ypoBHe 2% npotuB 3.5%, oxupaswmxca paHee. Kpome TOro, 6bin
nepecmMmoTpeH 1 NpPorHo3 no pocty BBIM Ha 2012 r. — yBennyeHne nokasartens
OXMgaetca Ha ypoBHe 3% NpoOTMB MPOrHo3MpoBaBwMxca Ao 3toro 3.5%. B
oTyeTe noj HasBaHuMem «MaKpoakoHoMUu4YecKkme nepcrnekTmabl CLUA» rnasHbIi
aKoHoMMUCT Moody’s MapKk 3aHau BbIpasu/i MHEHME O TOM, YTO «LUAHCbI
HaCTYNNeHNA HOBOW peLecCcuMM COXPaHATCA B TevyeHue Oaumkanwmnx 12
MecsLLeB, €cnuM  OupKeBble WMHAEKCbl  OyayT OLWYTUMO  CHMXKATbCAY.
«IKoHomMMKa CLUA ponmkHa pactm Ha 2.5-3% B roa, utobbl AeprkaTtb
6espabotuuy Ha npuemsnemom yposHe. OpHako B OGauKailluee Bpems
Nnogob6HbIX TEMMOB POCTa HE OXWUAAETCA, — CYMTaeT 3aHan. — [arke ecam
pabotogaTtenam ygactcs HaHATb 1.25 maH yenosek B IV KBapTtane 2011 r. m
ewe 2 mnH B | KBapTtane 2012 r., Nnokasatenn Bce paBHO OyAyT Ha MWAJIMOH
MEHbLLE OXNAAEMbIX».

KommeHTapum: -Reuters- AreHtctBo Fitch noaTtBepavMno BO  BTOPHMK
KpeauTHblt peituHr CLUA Ha ypoBHe AAA co cTabu/ibHbIM NMPOrHO30OM, AaB
KpynHenwer 3SKOHOMMKE MMpa NepeabllKy Noc/ie Toro, Kak 4yTb bonee
Hegenn Hasag ee PenTUHr Obin CHUXEH Apyrum areHTctBom — Standard &
Poor’s. IkcnepTobl Fitch noaTBEpAMIM KAtOYEBYIO PO/b BallMHITOHa B MUPOBOWA
¢uHaHCcoBOM cucteme, p[obaBmB, 4TO rMbKadAa, AmBepcMdUUMpPOBaAHHanN
SKOHOMMKA CTpaHbl obecrneymBaeT cTabunbHbIN ypoBeHb AoxofoB. OaHaKo
Fitch npepynpeanno, 4to nporHo3 peiTuHra CLUA 6yaer 3aBuceTb OT
COCTOSIHUA 3KOHOMMKM U MOJNUTUYECKUX pelleHUA MO  COKpaLLeHMUto
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EBpona

KoTtupoBku rocgonra
npo6iemHbIX CTpaH
cTabunusupyrores,
noaaep:xka ELb
OKa3blBaeT BAUSHUE HA
PbIHKM

rocyZapCTBEHHbIX pacxofoB. B cayyae ecnv noantnkm CLUA He forosopAaTcs o
CHUXeHun aeduumta Kak MuHMMym Ha $1.2 Tpad, Fitch, ckopee Bcero,
NepecMoTpUT MNPOTrHO3 WM3MEHEHUs PenTUMHra Ha HeraTWMBHbIM, 4TO bOyaeT
YKasblBaTb Ha BO3MOMHOCTb MOHWMMKEHWA PeUTMHra B  ABYXJETHeW
nepcrexkTuee.

[oxoaHocTn rocobaunraumini eBponeiMcKkmux cCTpaH
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UcmouHuk: Bloomberg

KommeHtapuu: lMopgaepkka ELD, HayaBwero CKynky rocygapCTBEHHbIX
obaunraumnii Npob1emHbIX CTPaH eBPO30HbI B HaYasie NpoLion Heaenn, BHecna
HEKOTOPOEe YCMOKOEHWe Ha pbiHKK. KoTWMpoBKKM rocgonra Utanum, Ucnauum,
MopTyrannm BOCCTAaHOBW/IMCH MOC/E NALEHMA KOHLA UI0AA — Havyana aBrycra, u
CMOTIN  3aKPEenuTbCA  Ha  AOCTUTHYTbIX  YPOBHAX.  [OXOAHOCTb W,
COOTBETCTBEHHO, CTOMMOCTb OOCAYXMBAHWA [OATAa 3TUX CTPaH CHU3MAACb
YMEHbLUMANUCL OMaCeHUA MHBECTOPOB OTHOCUTE/NIbHO TOrO, YTO [A0/IFOBOW
KPM3MC HaYMHAET PaCcnpOCTPaHATLCA HA OTHOCUTENIbHO KPYMHble eBponencKkue
rocysapctea.  YCMOKOEHMIO — TaKXe  CnocobCTBOBasio  OKOH4YaTeslbHOe
ofobpeHne mep no  ducKanbHoOM KOHCONMAAUMWN  UTANbAHCKUM
NpPaBUTENIbCTBOM B KOHLLE MPOLUIOM Hegenu.
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UtanbaHcKoe
NpaBUTENbCTBO
NPUHMUMaET NaKeT mep
no ¢pucKanbHou
KOHCONMAaauum

LleHTpanbHbIii 6aHK
LWeeiuyapum
paccmartpuBaet
BO3MOKHOCTb NPUBA3KU
¢paHKa K eBpo

Pocr BBIl,
NPOMbILUIEHHOTO
npou3BOACTBA CTPaH
€BpPO30HbI 3ameannerca
B YCNOBUSAX O,0/r0BOrO
Kpusuca

PykoBogurenu
Fepmanum n ®paHuum
oTBepraT
BO3MOKHOCTb BbIMyCKa
eBpoboHpoB,
obcyaaloT BBegeHue

KommeHtapuu: B natHmuy 12 aBrycta MTanbAHCKOE MPaBUTE/IbCTBO BBENO B
OencTBnMe naket mep no ¢uUCKanbHOM KoHconugauuu. [lakeT BKAOYaeT
NoBbIlIEHME Hanora Ha [A0Xo4 OT OonepauuMin € KanuTajom, yBeanymBaeT
Harpy3Ky Ha Ha/sioronnaTtesibMKOB C BbICOKMMU [O0XOA4AaMW, WU COKpallaeT
Llenbto

COKpallleHne broaxkeTHoro aeduumTta a0 1.4% BBM B 2012 n AOCTUXKEHMe

bUHaHCMpOBaHWE  PErMOoHabHbIX  MPaABUTENLCTB. ABnaeTcA
banaHca mexay goxogamu n pacxogamu B 2013. MaKeT BCTynaeT B AeNCTBUE
HeMea/IeHHO Mocne YTBEepP*KAEHWUS MPaBUMTENbCTBOM, OAHAKO AOJ/IKEH ObITb
0A06peH napnameHTom B TedeHue 60 gHel.

KommeHTapuu: LleHTpanbHbIM 6aHK LWsenuapum paccmaTpmsaet
BO3MOXHOCTb QUKCMPOBAHMA Kypca HaUMOHA/NbHOW BantoTbl K eBpo. PpaHK,
ABNAOWMNCA OAHOW U3 [NaBHbIX BaNOT-yOEXULL, 3HAUMTENbHO YKpenuaca B
Xo4e Kpu3uca. BbiCTpbIi poCT CTOMMOCTU LIBEMUAPCKON BantoTbl Ha ¢oHe
obocTpeHuns npobsem C rocaonrom B €BPO30OHE, OMUAAHUK CMArYeHUs
aeHexxHon nonntuku B CLLUA 3acTaBuAM BNacTM CTPaHbl ONacaTbCA HEraTUBHbIX
NocneacTBUIN, KOTOpble YpeaMepHoe yKpenaeHne ¢paHKka MOXKET MMeTb A
peanbHOro CekTopa 3KOHOMMUKM. TONbITKM caeprkaTb YKpenneHue ¢paHKa
nyTeM MHTEPBEHLMI, NPeAnPUHATbIX B Ha4Yale mecaua, He MMeNn OLWyTUMOro

ycnexa.

KommeHTapuu: B TeuyeHue npowealwnx cemum AHeM M3 CTpaH eBPO30HbI
nocrtynana uHoopmauma o 3amenNeHUM TEMMNOB 3KOHOMWYECKOro pocTa: B
NATHALY Ha nNpowsoi Hegene CTano W3BeCTHo, yto BBI ®paHumm He
M3MEHWU/ICA B PeasibHOM BblpPaXeHUM MO UTOram BTOPOro KBapTasa. Torga xe
6blna onyb/MKoBaHa CTATMCTMKA, CBUAETENbCTBYIOWAS O COKpPaLLeHUK
npou3BoACTBa B MPOMbILWJIEHHOCTU 33 MIOHb. Bo BTOpHMK 16 aBrycra crano
M3BECTHO O XYALIWX, YeM OXKMAAN0Cb, MOKasaTenax pocta BBI 3a BTopow
KBapTan B [lepmaHun. Takmm o6pa3om, HeonpeaeneHHOCTb B YC/OBUAX
Kpusuca, mepbl no PpUCKanbHOM KoHconuaauum, npeanpuHUMaemble WU
naaHUpyemble NPaBUTeNbCTBAMM, OKA3bIBAOT OLLYTMMOE HeraTUBHOE BAMAHUE

Ha SKOHOMUYECKYHO AMHAMUKY B EBpOFIe.

KommeHTapuu: Pykosogutenu FepmaHum n ®@paHumm oTBEPrIv BO3SMOMXKHOCTb
BbIMYyCKa 06L,eeBPONenCcKnX A0roBbix 06A3aTeNbCTB B XO4€ BCTPEYM B Hayane
Tekywen Hegenu. MNoasneHne egnHbix €Bpo6OHA0B CTaN0 Obl BaXKHbLIM LLIArOM
Ha NyTu K OUCKaNbHOW MHTerpauumn EBponbl, OAHAKO 3TOT LAl Ype3BblyaliHO
TPYAEH NONUTUYECKM — BAarononyyHble eBponelickue CTpaHbl He UCMbITbIBAOT
3HTY3Ma3ma Mo MOBOAY MPUHATMA Ha cebsa OTBETCTBEHHOCTM 3a (MHAHCHI
no MTOram BCTpeun OblI0 NPesoKeHO

A0/1XKHUKOB. O,D,HOBpEMEHHO,
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Haznora Ha PuUHaHCcoBbIe
TPaH3aKLUK.

A3unsa

BBIN AnoHuu B anpene-
WUIOHEe COKpaTUACA Ha
1.5%

The Conference Board:
Temnbl 3KOHOMUYECKOro
pocta B Kutae
3amegINAuUCh

YBE/IMUYUTL CTeMNeHb KOOPAMHALMM B BbipaboTKe pelleHui Mo SKOHOMUYECKoM
NnoMTMKe cpeam cTpaH EBpocotosa. JpyrMm npensioXeHuem, caenaHHbIM Mo
nTOraM BCTpeYM, CTasfo NpesJsioXKeHWe O BBEAEHMM Hasora Ha ¢uHaHcoBble
TPaH3aKUMMK C LLe/Iblo YBEIMYEHUA AOX0A0B €BPOMNENCKMX NPaBUTE/IbCTB.

KommeHTtapum: - Mpalim- BB AnoHuW B anpene-nioHe COKPaTU/ICA B rO40BOM
ncumcneHmm Ha 1.5% Ha doHe nocneacTBMN Pas3pyLLMTENIBHOTO 3eMAETPACEHUSA
B MapTe Tekywero roga. [okasatenb, O4HAKO, OKAa3a/acA Aydlle OXUAAHUWN
aHanAnTMKOB. BBl B peasbHOM BblpaXKEHWWM 33 OTYETHbIW Nepuos CoKpaTUaca
Ha 1.3%. lNoka3aTenn OKasanucCb syylle MPOrHO30B aHAUTUKOB — Moc/e
06HapofOBaHUA CTAaTUCTUKM KAtoYeBble GOHAOBbIE MHAEKCHI MOLWWM BBEPX:
Nikkei 225 npmbasun 0.87%, coctaBms 9041.90 nyHKTa, TOPIX Bbipoc Ha 0.62%,
coctaBuB 772.95 nyHKTa. B nATHUUY npaBuTenbCTBO AMNOHMWM MOHU3UO
nporHo3 pocta BBl Ha ¢uMHaHCOBLIM roa, HadaBwwuitca B anpene 2011 r. u
3aBepLuatowminca B mapte 2012 r., Ha 1% 0 0.5% Ha poHe N3MeHeHUsA OLLEHKN
B/IMAHMA 3EMNIETPACEHMA HA SKOHOMMWKY CTpaHbl. Takum obpasom, NporHos
pocta BBl cTpaHbl npubaunkaeTca K oueHKe LeHTpobaHKa ctpaHbl — 0.4%.

KommeHtapum: -duHam- Bo BTOpHMK, 16 asrycta, The Conference Board
3aABMMA, YTO TEMMbl 3KOHOMMYECKOro pocTa B Kutae 3amegnnavcb, M 3Ta
TeHAeHUMA OyAeT NpoJOo/IKATbCA el HECKO/IbKO MecAueB. AHANUTUKK
CYMTAlOT, 4YTO 3KOHOMMKa [logHebecHOlV nonHa AucbanaHcoB, WM CTpaHe
TpebyeTca caenatb CABUM B CTOPOHY MOTPEOUTENbCKOW 3KOHOMMUKMK, B T.M.
co3gaBatb "6Gosiblie coumanbHOM WHpPAcTPYKTypbl". B cBOlo ouyepeab, B
odpuumanbHbix CMU Kutaa noasunacb MHPopmauma O TOM, 4YTO TeMbl
paclwmpeHus BBl cTpaHbl B TPeTbeM KBapTasie TEKYLLEro roda COKpaTaATca C
9.5% 00 9.2%.
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Poccusa

Poct npombiwineHHOro
npou3BOACTBA COCTaBU
5.7% B ropoBom
BblpaXKeHUm

3KCNOpPTHaA NOLWJIMHA
Ha HePpTb MmoXKeTt
yBenunuutbea Ha 1.3%

MwuH3KOHOMPpa3BUTHA
OXXupaet HyneBom
UHPNALUM B aBrycTe,
CHUXXEHUA LEH B
ceHTAbpe

B rocynapcrBax-yuacraukax EABP

Kommentapum: - WPS Russian Media Monitoring Agency - B uioHe pocT
NPOMMNPON3BOACTBA COCTaBua 5.7% B rogoBOM BblpaXeHWU. 3amegneHue
TeMnoB 0bbAcHsAeTcA KaneHAapHbiMm ¢daktopom (B utone 2011 r. Ha oguH
pabounii AeHb meHblue, yem B utosie 2010 r.), a TaK:Ke Tem, YTO B UKOe HU3KasA
6a3a cpaBHeHus (B ntone 2010 r. pocTt coctaBun 5.9% nocne pocta Ha 9.7% B
nioHe). MNMpomnpoun3BoacTBO B POcCcUM B rO40BOM BbIPaXKEHUU B AHBape-utose
TeKkylwero roga Bblpocio Ha 5.3%. Hambonbwwmin poct 3a 7 mecsues
Habnoganca B obpabaTtbiBatowmx npoussoactBax — 7.6% B ronoBom
nucuncneHmn, a B utone — 5.5% K uonto 2010 roga. B cektope Ao6bium
NOJIe3HbIX MUCKOMAeMbIX B AHBape-utose NpPoM3BOACTBO BbIpOCIO Ha 2.4% K
aHasorMyHomy nepuogy npownoro roga. MpoussBoacTBO M pacnpeneneHue
3/1eKTPO3HEPrnK, rasa 1 BoAbl 38 cemb MecALeB Bbipocso Ha 0.4% B rogosom
ncuncneHummn. NporHos MMUHIKOHOMPA3BUTUA NO POCTY NMPOMMNPOU3BOACTBA B
P® B 2011 roay 6bin noBbiWweH B anpene 8o 5.4% c 4.1%.

KommeHTtapum: - RosBusinessConsulting - 3JKcnopTHaA NowWAMHA Ha HedTb C
1 ceHTabpsa 2011r. moxKeT yBennumtbca Ha 1.3%, coobwwmn PBK Beagywimii
aKkcnepT MwuHucrtepctea ¢puHaHcoB (MuHPuH) PO AnekcanHap Cakosudy. OH
NOACHWA, YTO CPEeLHAA LLeHa MOHUTOPMHIA Ha HedTb mapku Urals ¢ 15 ntona no
14 asrycta 2011r. coctasuna $112.455 3a 6appenb. Takum o06pasom,
npesenbHbll ypOBEHb MOLWAUHbI AOCTUT LMdpbl, 6onblle HaNnOMWHalOLLEN
KpacuBblli aBTOMOBW/IbHBIA HOMep - S444 33 TOHHY. JIbroTHas MoOW/AMHA Ha
HedTb C MecTopoXKaeHui BocTouHolt Cubupm ¢ 1 ceHTabpsa 2011r. moxket
coctaBuTb $205.1 3a TOHHY (B aBrycre c.r. - $201 3a TOHHY).

KommeHTtapum: - MPAUM - MWHIKOHOMPA3BUTUA OXKMAAET HyNeBOM
nHobnAaumm B PP asrycte, a B ceHTAGPE, MO MHEHWUIO MUHUCTEPCTBA, BO3MOXHO
CHU)KEHME LEeH, 3aABWA KYPHA/JWCTAaM 3aMriaBbl MUHUCTEpPCTBA AHApen
Knenau. "lMo aBrycty, Kak oxugaetca, byaeT HyneBas MHPAALMA, a B CeHTADpe,
MOKeT bbITb, byaeT gednaums”, - ckasan oH BO BTOPHUK B paMKax aBMacasioHa
MAKC-2011. B KoHue neTa - Hayane oceHn B Poccum TpaguUMOHHO
Habnogaetca pgednauma Ha ¢oHe yaeleB/eHUA CelbCKOX03ANCTBEHHOM
npoAykuuu. B npowsnom rogy, of4HAKO, LLEHbl B 3TOT Mepuos NPOLOJIXKaAm
pacTn m3-3a 3acyxu. B uone TeKywero roga, no gaHHbim Poccrata, poct
notpebutenbcknx ueH B Poccum  6bln HyneBbIM -  HUXKe MPOrHosa
MuHakoHOMpa3BuTua B 0.2%. B nioHe nHdnAauma coctasmna 0.2%. Mo ntoram
2011 roga wuHNAuMs, no oduuManbHOMY MNPOrHO3Y POCCUMACKUX BAacTen,
coCTaBuT 6.5-7.5%. Mpu atom M3IP He WUCKAKOYAET, YTO NPOrHo3 MOXKeT ObiTb
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MuH3KoOHOMpa3BUTUA
CUYMTAET, YTO NPUTOK
Kanutana B Poccuio
«OTKNagpiBaeTca»

nepecMoTpeH.

KommeHtapuu: - WPS Russian Media Monitoring Agency - O nepecmoTpe
0dMLUMANBbHOTO MPOrHO3a MMUHUCTP 3KOHOMMYECKOTO pPa3BUTUA  DibBMpaA
HabuynnunHa 3assuna B cepeamHe utons. M3HayanbHO MUHIKOHOMPAs3BUTUA
HaZeANoChb, YTO B 3TOM roAy, BnepBble nocae Kpuauca, Poccuio *KaeT nyctb U
He6onbwon (S5-10 mnpa), HO NPUTOK KanuTana. HakaHyHe wTopma Ha
MMPOBbIX PUHAHCOBLIX PbIHKAX BEAOMCTBO BbIPa3wWo OMaceHwe, yto byaet
OTTOK. Mpu 3Tom r-a HabuynanHa "BMHMNA" He CTONbKO BHELHIOW
KOHDBIOHKTYPY, CKONbKO "BHYTPEHHIO cUTyauuto". Bnpouyem, onpeaenieHHble
HaZeXAabl BEAOMCTBO BO3/1araso Ha BTopoe nosyroaue. InbBupa HabuynamnHa
NPOrHo3npoBasa, 4To Mo UToram roga OTTOK coctasuT He 6osee $30 mapa. To
eCcTb C utona mn3 Poccum He AO0/KHO Oblio yTedb HM pybnsa (no gaHHbIM
LleHTpobaHKa, OTTOK KanuTana u3s Poccum 3a nepsble WeCTb MeCALEB COCTaBUA
$31.2 mapa.). "Mbl cunTaem, 4To NPUTOK KanuTana 8o |l nosyroann Bo3moskeH
B TOM YMC/e B CBA3W C TEM, YTO KOMMNAHWUW YBENMYMBAIOT 3aMMCTBOBaHUSA", -
3asBnsafa MUHUCTP. "lMpUTOK KanuTana, yBbl, OTKNaAblBaeTca", - onposepr
BYEpa BCE OXMAaHMA 3amrnasbl MuH3KOHOMpa3BuTUA AHapeit Knenay. Mo
pa3sHbIM OLEHKaM, OTTOK KanuTana u3 PoccmMm no utoram roga coctasuT ot $35
Mnpa o $60 mnpa. Masa MuHduHa Anekceit KyapuH 61130K K oueHke LB -
S35 mapa. "Mpu ycnoBuu, ecam CoXpaHUTCa NONUTUYECKasa CcTabuibHoCTL", -
YTOYHAN OH. HesaBucMmble 3KcnepTbl MNOMAraloT, 4YTO 3TO  U3/MLIHE
ONTUMMUCTMYHO. "YUCTbIM OTTOK KanuTana, Mo HaWUM OLUEeHKaM, MOXKeT
coctaBuTb oT $40 mapa (Npu oTHOCUTEeNbHO cTabuabHOM cuTyauumn) o $60
M/IPA, €CN HAYHeTcA AeBasibBauma pybna xota 6ol Ha 10%, - nporHosupyet
Beaywmi akcnept LleHTpa passutus HUY BLLD Cepreit Myxos.. - B atom cayyae
HaceNeHMe HayHeT CKynaTb BasjloTy, YTO AacT OTToK B $10-20 mnpa. BaHku
BbIBEAYT TMNPUMEPHO TaKyl e Ccymmy. Henpeackasyemo noseaeHue
peasibHOro CeKTopa - 34eCb OTTOK MOMeT ObiTb elwe H6onee 3HauMUTENbHLIM".
He pagyer W CTpyKTypa yTeKalowWero KanuTana, FOBOPAT aHa/NUTUKK
Accoumaumm poccuickux 6aHkoB. Ecam [0 Kpusuca OTTOK npuxoamnaca B
OCHOBHOM Ha KpyrnHbl BU3HeC, TO ceiyac - Ha cpeaHuit n menkuii. "Maoxoi
WHBECTKAMMAT", - MOATBEPKAAOT onaceHma npesunaeHTa 6aHKupsbl. "MpUynHbI
KaK CHapy»Ku (HecTabwuibHas CUTYyauMs HA MMPOBbLIX PbIHKaX), Tak U BHYTPU
Poccun - rpagywime Bbib6oOpbI, @ 3HAUYUT, HeONPeLeNeHHOCTb 418 UHBECTOPOB, -
pobasnset r-H Myxos. - o cepeanHbl 2012 roga, Noka HOBOe NPaBUTENbCTBO
He OyaeT MNOJIHOCTbO CHOPMMPOBAHO, OXMAATL MOBOPOTa B MOBEAEHUM
WHBECTOPOB HanBHO".

KommeHtapumu: - Kazakhstan Press-Club - B TeyeHWe ABYX MecALEB
npaBuTENbCTBO BeHecyanbl nepeseseT CBOM 30/10TOBAJIOTHbIE pe3epBbl M3
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MpasutenbcTBO
BeHecyanbl nepeseper
30/10TOBa/IOTHbIE
pe3sepsbl B Poccuto,
Kutait n bpasuauio

KasaxctaH

NHAaeKc owyweHni
notpebureneit B utone
2011 ropa yBennuunca
No CPaBHEHMUIO C
npeAblaywmMm mecauem

12

€BPONEeNCKUX U amepuKaHCKMx  BaHkoB B Poccuto, Kuta u
Bpasunnutio,coobuaet PEK co ccbinikolh Ha Bloomberg. HO»KHOamepuKaHcKas
CTpaHa pacrosiaraeT 30/10TOBa/lOTHbIMM pe3epBaMM Ha Cymmy nodutn $24.5
MAPA., M3 HUX $18.29 mnpA. cocTaBafeT HenocpeacTBEHHO 30/10TOM 3anac
(365.7 1), ocTaBwasca 4actb B cymme $6.28 Mnpg,. pasmelleHa Ha Ba/loTHbIX
cyeTax B LLBenuapuu, a Takke B BeankobputaHum, ®paHumnmn n CLUA. MpuymHa
TaKUX AeNCTBUIM 0ObACHAETCA TEM, YTO MHOCTPAHHbIE roCcy4apcTBa, AeprKaTenm
AKTMBOB, HaAYMHAIOT MO CBOEMY YCMOTPEHWIO MCMNONb30BaTb pPa3MelLeHHble
doHAp!

OCHOBHbIM Aep»KaTtenem akTMBoB BeHecyanbl ctaHeT KHP. Tak kak Kutai

ons GUMHAHCMPOBAHMA  AHTUMNPABUTENLCTBEHHbIX  OpraHM3aunii.
ABNAETCA He TONIbKO KPYMHEMWMM KpeauTOPOM BEHECY3/IbCKOM 3KOHOMMKM,
HO M pasgenaeT NnoanuTUYeckne naeun Yro Yaseca.

NHAeKc owyweHui notpebuteneii (B %)
20
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B aHBape-utone 2011
roga UHAEKC
du3snuyeckoro ob6vema
NOMbILUNEHHOMN
NPOAYKLUUU YBENUUUANCA
Ha 4.8%

13

KommeHTapum:

UHpeKc owyuweHun notpebutenenn B wuone 2011r. no

CPpaBHEHUIO C NPeablayWMM MecALEM yBennunaca Ha 4% v coctasun (+18)%.

Kaxkabii TpeTnin pecnoHaeHT (33%) oTmeTun yaydyleHue 3KOHOMMUYECKOro

NOMIOXKEHNA B CTpaHe 3a nocnegHue 12 mecaues, B TO e Bpema 15%

pecnoHAeHToB coobWwmAn 06 yXyaweHnn nonoxKeHusa (8 none 2010r. 06 atom

coobuwanm cooTBeTcTBeHHO 28% W 15%). UHAEKC KenaHuAa nNoKynatb Mo

CPaBHEHUIO C NPeablayWMM MecALeM yBennunnca Ha 4% v coctasun (+17)%.

Boneee Tpetn pecnoHaeHToB (34%) coobwmnm 06 yaydlweHur GUHAHCOBOTO

cocToAHMA B cobcTBeHHOM AOMallHEM X03sMncTee n,

COOTBETCTBEHHO,

yBe/IM4eEHNN CNpPOoCa Ha TOBaApPbl AZINTENBHOINO NOZ1Ib30BaHNA NO CPaBHEHUIO C

npeablaylmm mecauem. Bmecte ¢ Tem, 16%

pecnoHAeHTOB OTMETUNU

yxyguweHue d)MHaHCOBO-aKOHOMMHECKOFO COCTOAHMA CBOEro AomalluHero

xo3saicTea (B utone 2010r. 06 sTom coobLanu cooTBeTCTBEHHO 31% 1 17%).

MHAEeKC 3KOHOMMUYECKOro Kaumarta ysenunumnaca Ha 4% w coctasun (+19)%.

MeHee TpeTu pecnoHaeHToB (31%) oxuaaeT B ciedylowme 12 mecAues

,u,aaneﬁLuero ynydweHuna O6LLI,eFO 9KOHOMMYECKOro noJsIoXKeHUA B CTpaHe,

13% cuMTaloT, YTO OHO MOMKET yXyAwnTbea (B ntone 2010r. 06 aTom coobuianu

COOTBETCTBEHHO 33% 1 13%).

NHpeKc

dusmnueckoro obbema

NPOMbILLIEHHOM

(B % K cooTBeTCTBYIOLWEMY NEPMOAY NPOLLAOro roaa)
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B uioHe 2011 roga
cpepgHemecsYHas
HOMMUHaNbHasA
3apaboTtHaAa naata
opHoro paboTHMKa
BbIPOC/a N0 CPaBHEHUIO
C COOTBETCTBYIOLLUM
mecsiLem NpoLusioro
roga Ha 8.7%

CuTyauma Ha pbiHKe
Tpyapa s uone 2011
ros,a HeCKONbKO
yay4dwmnacb

KommeHtapun: B AHBape-utone 2011 roga No CpaBHEHUIO AHANOMMYHbLIM
nepuogom 2010 roga ysenmnumnack gobblya yrasa, NPUMPOLHOro rasa, Cbipoi
HedTU M MeTannmyecknx pya. Bo3pocno nponsBoACTBO NPOAYKTOB MUTAHUS,
npoAayKuum
MaLUNHOCTPOEHMA, XMMUYECKOM M MEeTaNNyprmieckom NnpomMbiieHHOCTH. Poct

TabayHbIX nsgenvn, CTPOUTENbHbIX MaTepuanos,

npousBoacTea Habaogancs B 13 pervoHax pecnyb6anku. CHUXKeHue
3apuKkcnpoBaHo B HOxKHO-KasaxcrtaHckoil, KocTaHalickoit u [laBnogapckomn

obnacrax.

KommeHTapuu: CpegHemecayHaa HOMMHasbHasA 3apaboTHaa njata OA4HOro
paboTHUKa cocTaBuia 88296 TeHre 1 B peasibHOM BbIPa*KEHUM YBEINYNAACh Ha
0.2%. B oTpacneBoli CTPYKType, camas BbICOKan 3apaboTHan niata oTMeyveHa B
duHaHCOBOM M cTpaxoBol agesaTenbHocTM — 175.3 Thic. TeHre (B 2.0 pasa
npesblllaeT cpeaHepecnybNNKAHCKUIA  YpOBEHb), B MNPOPECCUOHAbHON,
Hay4YHOM U TexHU4YecKon geatenbHocTM — 169.1 Tbic. TeHre (B 1.9 pasa), B
ropHoa06bIBatoLLEel NPOMbILWIEHHOCTM M pa3paboTke Kapbepos 161.0 Thbic.
TeHre (B 1.8 pasa). Camas Hu3KaAa 3apaboTHaa nnaTa coxpaHseTca vy
pabOTHMKOB CE/IbCKOro, IECHOTO U PbIGHOTO X03aMCTBa — 42.6 TbIC. TEHTE, YTO

MeHblLLEe NoKasaTeNa B CpeaHeM Mo cTpaHe Ha 51.7%.

Mokasatenu pbiHKa Tpyaa B PK B 2010-2011 rr. (Ou,eHOYHbIe gaHHbIe)
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UcmoyHuUK: AeeHmcmeo rno cmamucmuke PK

KommeHTapum: B skoHOMMKe pecnybavku B utone 2011r., no oueHke, 6bian
3aHATbl 8.2 MAIH. YenoBeK. OTHOCUTENbHO aHa/NOMMYHOro Nepuoaa NpPoLUIoro
roga Ux YNCNIEHHOCTb YBeMYMNach Ha Ha 0.8%. YncneHHocTb 6e3paboTHbIX, MO
OLLeHKe, cocTaBuna 461.7 Tbic. YenoBek, ypoBeHb be3paboTnubl — 5.3%.

14



O

EBpa3uucKkur baHk Pa3BuTHa

Omoen CMpAH06020 anajiusa, Ananumuueckoe ynpaejienue

3KcnopT B 2010-2011 rr. (B % K npeaplaywemy mecawy)
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UcmoyHuK: AeeHmcmeo rno cmamucmuke PK

KommeHTapuu: LleHbl Ha akcnopTupyemble ToBapbl B utoHe 2011 roga no
CPaBHEHUIO C MAaeM MOBbLICUAUCH HA 9.9%, Ha UMNOPTUPYEMbIE — CHU3UIUCL Ha
0.5%. YBennueHune LLeH 3KCMOPTHbIX MOCTABOK 33 MecAl, 3aPpUKCUMPOBAHO Ha
HedTb Ha 9%, antOMUHUI — Ha 2.5%, nponaH-byTaH CHUMKEeHHble — Ha 2.4%,
HedTenpoayKTbl — Ha 2.1%, MX ymeHblleHWe — Ha MeZb Ha 2.7%, npoKaT
YepHbIX MeTanoB — Ha 2.5%, ceuHel, — Ha 1%, deppocnnasbl — Ha 0.9%. LleHbl
Ha XJIONOK CTaan Bblwe Ha 4.5%, nweHunuy — Ha 3.6%, Ha WepPCTb — HUXKE Ha
2.2%.113 uMnNopTHbIX NOCTYNAeHU puc nogewwesen Ha 11.5%, Tabak — Ha 4.5%,
Yyaih — Ha 3.6%, Kpacku U Nakm — Ha 2.3%, Kope — Ha 1.5%, apesecnHa — Ha
1.3%, 06yBb — Ha 1%, MACO NTULLbI NOAOPOKaNo Ha 5.9%, pacTuTenbHOE Mac/o
— Ha 3.8%, pblba — Ha 3%, caxap — Ha 1.8%.

15



O

EBpa3uucKkur baHk Pa3BuTHa

Omoen CMpAH06020 anajiusa, Ananumuueckoe ynpaejienue

0O6bem po3HUYHOI
TOProsau B AHBape-
nione 2011 ropa
yBe/IM4mnICca no
CPaBHEHMUIO €
COOTBETCTBYIOLL UM
nepuogom
npeabiAyLLero roaa Ha
12.4%

B KasaxcraHe
oXKupaertca nageHuve
LLeH Ha 3epHo

3a cemb mecaues
osowm B KasaxcraHe
noaopoXanum Ha 60.7%.

B ceHTA6pe ypoBeHb
roposoi MHGAALNK B
KasaxcraHe
nporHo3upyeTtca B 8.2-
8.4% (HaubaHK PK)

PO3HUYHOWN npeobnagator
(64%

peannsauma

KommeHTapumn: B cTpyKType

HenpoAaoBO/IbCTBEHHbIE TOBaApPbI

TOpProsam
K obuwemy ob6bemy pPO3HUYHOM
Toprosan).  Po3HMYHasA HEenpoAOoBO/IbCTBEHHbIX  TOBapOB
yBeanuunacb Ha 11.6% NO CcCpaBHEHMIO C COOTBETCTBYHOLWMM Nepmoaom

NpOoLUNOro roaa, NPOA0BONALCTBEHHbIX TOBAapOB — Ha 14.5%.

KommeHTtapuu: - CA-News - B PK Ha pbiHKe 3epHa OXuaaeTca najeHue LeH,
TEHAEHUMA K MOHMMKEHMIO LLEHOBbLIX MOKa3aTenel HamMeTuaacb Ha PbIHKAX
CLUA. Mo nporHo3am 3KCNepToB, LeHbl Ha 3ePHO HOBOTO YPOXKaA COKPaTATCA.
Ha HannyHom pbiHKe CLUA ueHa 1 TOHHbI MATKOM KpPacCHO3epHOM 03MMOM
nweHunupl (Ha ycnosuax CPT — MeKCUKaHCKMIA 3anmB) cocTasuna $257, uam
CHM3MMACb MO CPaBHEHWIO C Mpowsoi Heaenel Ha $S11. Ha 4epHOMOPCKMX
nopTax LeHa NpoA0BObCTBEHHOM MeHULbl cocTaBuna $239-242.

Celiyac Ha BHyTpeHHem pblHKe KasaxcTaHa AmManasoH 3aKyMoYHbIX LEeH Ha
nweHuLy 3 Knacca B 0CHOBHOM cocTaBaseT $250-258 Ha ycnosuax EXW, uto Ha
$33-37 HMXKe VYPOBHA LEH, CAOMMBLIMXCA Ha 1 maAa. ITo nossosdAer
NPOrHO3MpPOBATb CHMMKEHWE LeH NpU peanu3aumm 3epHa HOBOrO yporKas, -
COObLWMN OTBETCTBEHHbIN CeKpeTapb MMUHUCTEPCTBA CE/IbCKOrO XO3AMCTBA
EBreHnin AmaH.

CA-News -
pacTeHMeBOACTBAa MNoAopoOXKana Ha 60.7%,

KommeHTapum: - Mo paHHbIM HaubaHKka PK,

npoayKuus
NPOAYyKUMA KMBOTHOBOACTBA
Bblpocsa B UeHe Ha 16.8%. Mo ntoram mioHAa 2011 roga LeHbl HA NPOAYKLUIO

Ce/IbCKOro X03AMCTBA B rOA0BOM BblipaXKeHUM NoBbicANCh Ha 41.0%.

KommeHTtapum: - CA-News - "YunTbiBaa MUHMMAbHOE BAUAHWE HA MHPAALMIO
CO CTOPOHblI MOHETApHbIX (GAKTOPOB, Mepbl AEHEXHO-KPeAUTHOW NOJUTUKMU
MOTyT OKas3aTbCA HeLOCTAaTOYHbIMM B BOMPOCE COXPAHEHWMA LLEeHOBOW
CTabuNbHOCTU Ha NOTPebuTenbCKoM pbiHKe KasaxctaHa. B 3aTux ycnosusx,
HaubaHK He WMCKAtoYaeT BO3MOMKHOCTb MOBBILEHWUA LLe/IeBOrO Kopuaopa Ha

2011 roa", - roBopuTcs B coobuieHnn HaubaHka PK.

MporHo3s uHnaumMm Ha Il kBaptan 2011 roga coctasaseTt 0.6-0.8% (8 Il
kBaptase 2010 roga ¢akTMyeckaa WHoONAuMA coctaBuia 0.8%). lNporHos
nHonaumm Ha IV keaptan 2011 roga coctasnset 1.8-2.0% (B8 4 keapTtane 2010
roga ¢aktTnyeckas UHGAALMSA CNOXKMNACh HA YpoBHe 2.4%), 4TO COOTBETCTBYET
rogoson nHonaumm B 7.9-8.1% Ha KoHeu, aekabpa 2011 roaa.
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benapycb

PacwupeHbl
BO3MOXHOCTH
peanusaumm sKCNOPTHO-
MMMNOPTHbIX CAENOK

C 11 aBrycra
NOBbILIAKOTCA LEeHbl NO
peryampyembim
rpynnam xneba, maca u
MOJIOKa

KommeHtapuu: - [IPAUM-TACC - B Benapycu ycoBepLIEHCTBOBAH NOPAAOK
OCYLLECTB/IEHNA  BHELIHETOProBoM  AeATe/IbHOCTM  MyTeM  paclMpeHuns
BO3MOXKHOCTE CyOBEKTOB XO3AWCTBOBAHWA B peanm3auuuM  3KCMOPTHO-
MMMOPTHbIX CAENOK MPWU YCTAaHOB/NEHUW AAEKBATHOrO KOHTPOJA 33 HUMM.
CooTBeTcTBYOLWMNE U3MEHEHMA B AENCTBYOWEEe 3aKOHOAATENbCTBO BHECEHDI
yKasom npe3mgeHT Ne347 ot 9 aBrycrta, coobuiaeT npecc-cayba rnasbl
rocyaapcrea.

B u4acTHOCTM, B uucCne HOBLIECTB TO, YTO perucrpauua caenok byaer
OCYLLECTBNATLCA HEe MO OTAe/ibHbIM MPUNOKEHUAM K BHELHETOProBomy
[0roBopy, a No gorosopy B uenom. lNpu aTom npeaycmaTpuBaeTca OTMeHa
naaTbl 3a pernctTpauunto baHkamm caenok.

OTmeHaeTcA peructpauua CcAenoK Mo A0roBopam, He CBA3aHHbIM C
BO3MEe34HOM nepegayen ToBapoB. ITO A0roBOPbl HA BbiMoOJHEHME pabor,
OKasaHue ycayr, nepepady OXpPaHAeMon WMHPOpMaLUM U UCKAHUUTENbHbIX
npaB Ha pe3ynbTaTbl UHTENNIEKTYaIbHOM A,eATENIbHOCTH.

Kpome TOro, ykasom npeaycMaTpuBaeTcA BO3MOXHOCTb 3aBeplueHus
BHELUHETOPrOBbIX OMepaLmin Npu 3KCNOPTE. ITO MOMXKHO OCYLLECTBUTbL Yepes
noJsiy4eHne MHOro BO3MELLEHUA COraCcHO YC/IOBUAM 3aK/HOYEHHOro A0rosBopa
B C/lyyae yTpathl (rmbenun, cnyyaimHoro noBpexaeHUs, nopyun Nnbo XuuieHus)
TOBapOB; a TaKKe 4epe3 peasM3auuio TOBAapOB MHOMY HepesuaeHTy bes
06A3aTeNIbHOr0 BO3BPATa YKa3aHHbIX TOBAPOB Ha TAMOMEHHYIO TeppuUTOpUIO
PB. Kpome TOro, npesycMoTpeHa BO3MOXHOCTb 3aBepLUEHUA BHELIHETOProBbIX
onepaunin B Ccayyae KOHPUCKAUMM TOBApOB, a TaKKe B pe3ysbraTte
paccMOTpeHMsA CnopoB B CyAebHOM nopsafake AM60 B C/yvae MNPU3HAHUA
KOHTpareHTa 6aHKPOTOM.

Ona  obecneyeHns  nocneayroLWero  MOHWTOPUHIA WM KOHTPOAs  3a
BHELIHETOPrOBbIMM  ONEpPaUMAMM  BBOAMUTCA  00A3AHHOCTb  YYAaCTHWKOB
BHELUHEIKOHOMUYECKOM AeATENbHOCTM YBEAOMAATL BAHKM O 3aKpbITUM paHee
3aperncTpupoBaHHbIX CAENOK.

KommeHTtapum: - Rosbalt News Agency - B benopyccumn ¢ 11 asrycra
nosblWaTcA Ha 5% npepenbHble OTMNYCKHble LEHbl MO  Peryanpyembim
rpynnam xneba, monoka n msca. O6 atom coobuiaetr BE/ITA co ccbi/IKOM Ha
oTAenN cBA3el € 06LLeCTBEHHOCTbIO MUHUCTEPCTBA SKOHOMUKKN Benopyccuu.
MoctaHoBNEHNE MWHIKOHOMMKM OT 3 aBrycta npeaycMaTpuBaeT MoBblLeHMe
npesenbHbIX MAKCUMANbHbIX OTMYCKHbIX LEeH Mo peryaMpyembiM rpynnam
xneba n 6aTOHOB, MONOKA, Kedunpa, CMeTaHbl, TBOPOra, roBAAMHE U CBUHUHE
noTyLHOM Ha 5%.

Take cooblLaeTca, 4YTO JaHHOe pelleHMe MNPUHATO MO  NPEeasIoKEeHUIo
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MNotpeburenbckue LeHbl
B8 benapycu B uone
2011 r. no cpaBHEHMUIO C
npeablaywmm mecsauem
yBenuumnucb Ha 3.5%

HauuoHanbHbIN 6aHK
Bbenopyccuun c 17 asrycra
2011r. noBblIAET CTAaBKY
pedUHaHCMPOBAHUA HA
2 NPOLLEHTHbIX NYHKTa -
00 22% roaoBbIX

MwuHcenbxo3npoaa benopyccun B LenAx  KOMNeHcauuum  yA0pOXKaHWA
CTOMMOCTW CENbCKOXO3ANCTBEHHOTO CblpPbA, OTMETUAN B MUHIKOHOMMUKW.
MocTaHOBNEHWE BCTyMaeT B CUAY NOC/e ero odULManbHOro onyb6IMKOBaHMA - €
11 asrycta 2011 roga. OTMeTMM, 4YTO B POCCUAHE U YKPaUHLbI CTaAN e34UTb 3a
npoayktamm B benopyccuto. Tak, B marasuHax flomens ueHbl B 2 - 3 pasa HUXKe,
YeM Ha MECTHYIO MPOAYKLMIO, 0COBEHHO FrOBAAMHY U CBUHWMHY, KonbacHble U
MOJIOYHble u3aenua. LleHbl CHU3MANCL NOCNe CMEeHbl BaNlOTHLIX KypCoB B
benopyccuu.

KommeHTtapum: - Business World Agency - MNoTpebutenbCckne UeHbl B
benapycu B wutone 2011 r. no CpaBHEHMIO C NpeablaywmMm MecAuem
yBennmumamcb Ha 3.5%. MpoTMB AaHHbIX 3a Aekabpb 2010 r. MHbAAUMA
coctaBuna 41%, cBMAETENbCTBYIOT AaHHble HaLuMOHAnbHOro CTaTUCTUYECKOrO
komuteta (Benctat). B rogoBOM WCUYUCNEHUM MNOTPEOUTENbCKME LEHbI B
Benopyccun Habpann 48.4%. LieHbl Ha NPOAOBONLCTBEHHbIE TOBAPbLI B UtO/E
NO CPaBHEHMUIO C MIOHEeM Bbipocan Ha 3.5%, ¢ nonem npownoro roga - Ha
53.5%. LleHbl Ha HenNpoAoOBO/NLCTBEHHbIE TOBAPbl B WUIOJIE NO CPABHEHUIO C
WIOHEM yBennuuamcb Ha 4.5%, ¢ unonem 2010 r. - Ha 55.6%. Mo AaHHbIM
benctata, B utoHe 2011 r. uHdnAumAa B benapycu coctasuna 8.6% npotus
13.1% B mae. B rogoBom ucuyMcneHUM NOTpebuTenbCKMe LieHbl BbIPOCAW Ha
43.8%. Mo nporHo3am MWHUCTEPCTBA 3KOHOMUKM bBenapycu, nHbnsums B
rocygapctee B 2011 r. npn COXpaHeEHUN Kypca HaLBa/tOTbl MOXET COCTaBUTb
33-39%. B rogoBom ncumcneHnm nHdAAumMA B cTpaHe coctasuna 48.4%.

KommeHTapuu: - RosBusinessConsulting - HauuoHanbHbIM 6aHK
benopyccumn ¢ 17 asrycta 2011r. nosbiWaeT CTaBKy pedMHAHCMPOBAHMA Ha 2
NPOLEHTHbIX MyHKTA - A0 22% rogosbix. [paBneHve HaubaHKka npuHANO
cooTBeTCTBYylOWEee noctaHoBneHne 11 asrycta 2011r., coobuiaetcs B npecc-
penuse ynpasaeHusa uHoopmaummn HaybaHKa.

"MocnepoBatenbHoe yBe/IMYEHWE CTaBKM pedUMHAHCMPOBAHUA, KOTOpoe
npoBOAMTCA Ha NpPOTAXKeHuu Bcero 2011r., HanpaBAeHO Ha MOBbIWEHNE
CTOMMOCTU 33aeMHbIX AeHer B 3KOHOMMKE KaK Ba*KHOrO YC/I0OBMA MOSTanHOro
YIKECTOUEHUA [EHEXHO-KPeAWTHON noAuTuKM HaumoHanbHoro 6aHKka. B
KOMMJIeKCeE C OOWMMKM 3IKOHOMMYECKMMW Mepammu MpaBUTENbCTBA TaKoe
yKectoueHne bygetT  cnocobeTBoBaTb  CTabwuavsaumm  cuTyauum  BO
BHELUHEIKOHOMUYECKOM chepe U orpaHnYeHmnto MHOASLMOHHbIX npoueccos”, -
CKa3aHo B npecc-penuse.

HaubaHKk CcOBMECTHO € MpPaBMTENbCTBOM MPOAOJ/IKUT NpoBeAeHWe eANHOWN
rocyapCTBeHHOM NONUTUKM A5 obecneyeHna SKOHOMUYECKO U GUHAHCOBOM
cTabunmsaumm B cTpaHe. Mo Mepe pas3BUTUA MO3UTUBHbLIX TEHAEHUWMA B
3KOHOMWKE M Ha ¢GMHAHCOBOM pblHKe HauuoHanbHbIM 6aHK obeltaeT
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ApmeHua

HBA coxpaHsaer
NPOLLEHTHYIO CTaBKy 6e3

U3MEeHeHui

Kbiproi3ctaH

Poct BBl B
Kbiprbi3cTtaHe B 2012
roay cocrtaBut 6%
(nporHo3 The
Economist)

19

BEPHYTbCA K NMPaKTUKe NOCTENEHHOIO CHUMEHMUA CTaBKM pedUHAHCUPOBAHUA.
IT0 yKe ceabMoe MOBbILWEHWEe CTaBKM peduHaHcupoBaHuA B 2011r. Tekywmit
ee pasmep B 20% ropoBbix yctaHosneH 13 wions 2011r., Korga oHa 6biia
noBbiWEeHa Ha 2 MPOUEeHTHbIX nyHKTa. B 2009-2010rr. cTaBKka
pednHaAHCMPOBaHMA 7 pa3 noc/iefoBaTelbHO CHUXKanack: ¢ 14% Ha 8 aHBapA
2009r. go 10.5% Ha 15 ceHTAbps 2010r.

KommeHTtapum: - Hosocmu-ApmeHua - CoseT LUeHTpanbHoro 6aHKa ApmeHumn
Ha COCTOABLUEMCA HaKaHyHe 3acefaHuW MNPUHAN pelleHne OCTaBuUTb
HEM3MEHHOW CTaBKy peduHAHCMPOBaAHMA Ha ypoBHe 8.5%, coobwman
areHTcTBy "HoBocTn-ApmeHua" B npecc-cny»xbe LLB. CornacHo npecc-penusy, B
ntone K UIOHIO 6blia 3aduKenpoBaHa gednsauma B pasmepe 3%, B pesysibtaTe
yero 12-mecAYyHaa WHPAALMA CHM3MNACb Ha 2.2 MPOUEHTHbIX MYHKTa nNo
CpaBHEHUIO C MNOKasaTenem npeaplgywero mecaua ao 6.3%, Cosetr LUB
KOHCTAaTUPOBa/N CMArYeHne WHPAALMOHHON cpeabl, YTO 0OYyCNOBAEHO KakK
BHYTPEHHUMM, TaK N BHELLHUMU MAKPO3KOHOMUYECKMMU PA3BUTUAMMN.

MporHo3Hble NoKasarenu ot Economist Intelligence Unit

Forecast summary
(% unless otherwise indicated)

20092 20102 2011b 2012b

Real GDP growth 2.9 -1.4 5.5 6.0
Exports of gold (' 000 kg) 17.4 18.8 19.2 19.6
Consumer price inflation {av) 6.9 8.0 18.6 6, ¢
Lending rate 21.7 29.4 37.0 35.5
Government balance (% of GDP)© -1.5 5.1 -8.0 1.2
Exports of goods fob (USS m) 1,700 1,783 2,327 2.230
Imports of goods fob (US$ m) -2, 814 -2,981 -3,710 -3,890
Current-account balance (USSm} -300 -270 -326 -293
Current-account balance (% of GDP) -6.4 -5.8 -7.9 -5.7
Exchange rate Som:U55 (av) 42.90 45.97 46.18 46.40
Exchange rate Som:U55 (end-period) 44,00 47.10 45.80 46.91
Exchange rate Som:€ (av) 59.77 60.94 64.99 63.22
Exchange rate Som:Rb {av) 1.35 1.51 1.62 1.66

a pctual. b Economist Intelligence Unit forecasts. € Indluding central and local budgets, but not
the Sodal Funds,
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UcmoyHuk: The Economist

KommeHtapum: - Taszabek - CornacHo otyeTy Economist Intelligence Unit
KypHana The Economist, pocT 3KoHOMWMKM KblprbisctaHa B 2012 roay
NPOrHO3MpPyeTcA Ha ypoBHe 6%, ecnn POCCUMIACKAA M KasaxCKas SKOHOMMKMK M
nanblwe 6yayT pactu.

«Tem He meHee, PUCKM A1 3TOr0 NPOrHO3a MOTYT ObITb U3MEHEHbI B CTOPOHY
YXYAWeHnA, TaK KakK MpuUrpaHuMyHasa TOProsasa, KoOTopasa noAepKuBaer
60/bLIYIO YacTb PO3HUYHOTO CEKTOPa, MOXKET MOCTPaaaTh elle b6osblue, ecau
MOrPaHUYHbIN KOHTPO/b C Y36eKknuctaHom m KasaxctaHom OyaeTt yKecToyeH.
Bo3obHOB/IEHME BCMbIWKA MOJUTUYECKOW HECTAabUABbHOCTU MOMKET YrpoXKaTb
3KOHOMMKEY, - TOBOPUTCA B OTYETE.

Mpy ycnoBMM MNOAUTUYECKOM CTabuabHOCTM 3KcnepTbl Economist oxwupatoT
NpoAoNXKeHMe BOCCTaHOBAEHUA 3KOHOMWKM KbiprbisctaHa B8 2011 roay u
NPOrHO3MpPYOT FOA40BOM POCT Ha ypoHe 5.5% B uenom.

Poccuitickaa M KasaxcKkash 3KOHOMWKM, KOTOpble ABAAKOTCA  K/OYEeBbIMU
PbIHKAMM 419 9KCNOPTA KbIPrbI3CKOM MPOAYKLMN, TAKKe NPOLOJIKAT CBOM POCT
8 2011 rogy. Bonee TOro, aTW CTPaHbl ABAAKOTCA OCHOBHbIMW UCTOYHUKAMM ONA
OCYLLECTB/IEHNA  [EHEeXHbIX MepeBoAOB  KbIPrbI3CKUMW  SMUTPAHTaM.
MNHOCTpaHHble MHBECTULMW BepOATHEEe BCEro TOXKe BbIPACTYT, KaK TONbKO
NoAUTUYECKasA HECTabUbHOCTb CTaHeT 6o/iee yMepeHHOW, roBOPUTCA B OTYETE.
B 2012 roay ypoBeHb MHOAALMK B Kblprbi3cTaHe MOXKET CHU3UTCA 0 6% npwu
TOM YC/I0BUU, YTO MUPOBbIE LEHbI U Aasiblue 0CNabAT gaBneHuMe.

MNMOHMKeHe MUPOBLIX LLeH Ha NpoAayKTbl B 2009 roay npuBeno K 3amegieHuto
rofoBoro Temna MHeaauMmM go 6.9% c 24.5% B 2008 roay. TeHaeHUMA pocTa
MMUPOBbIX LEeH Ha NpoAayKTbl npogomxkunacek 8 2010 roay, ycunmeaa gasneHue
Ha WHOAAUMIO, U B KOHLE rofa ypoBeHb WUHOAALMKM npubaunsunca K 8%. B
nepsoli nonosmHe 2011 roga rogosas MHOGNALMA CNOXKUAACL HA YpoBHe 21.5%,
XOTA 3KCMEepPTbl OXKUAAIOT, YTO B CBETE Aa/IbHENLIEro NafeHnAa MUPOBLIX LEeH Ha
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B pecny61MKaHCKUA
604 KeT B AHBape-utone
2011 ropa noctynuno
44.7 mnppa, comos

B LleHTpanbHoe
KasHaueiictBo KP B
AHBape-uione
noctynuno $48.8 maH
rpaHTOBOI NOMOLLM U
$32.2 MAH KpeauTos

TaaXXukucraH

B sHBape-utone o6bem
MMMNOpPTa TOBapoB B
TaAXMKUCTaH npeBbicun
3KCNOPT U3 pecnybaunku
B 2.2 pasa

NPOAYKTbI MOKasaTeab MHGAALMMN CHUBUTCA HUKe 19%.

KommeHTapuu: - Tazabek - Mo npeasapuTe/ibHbIM AaHHbIM, 32 AHBAPb-UIO/b
2011 ropa B pecnyb/MKaHCKMIA OroaXKeT nocTynneHue pecypcoB 6es
cneucpeacTs coctasmno 111.6% ot nnaHa.

Mo cpaBHEHMIO C aHanornMyHbiIMM nokasatenamm 2010 roga nocTynaeHuA
pecypcoB yBenmunance Ha 41.7%. YaenoHbiin Bec K BBIM coctasun 33.8%, Torga
KaK 33 aHa/NOrM4HbIi Nepuos NpOLWIoro roga 3TOT MOKasaTeslb COCTaBAAN
30.4%. B cocTaBe MOCTYNUBLUMX PECYpPCOB HauMbonblMIA yaenbHbld Bec
3aHMMAIOT NocTynieHusa, obecnedyeHHble: [OCyAapCTBEHHON Ha/orosoi
cnyxboh — 31.8%, loCyZapCTBEHHOW TaMOMKEHHOM cayxboi — 29.5%,
poxogamum ot F'KB — 5.1%, Bo3BpaTtom 6roaKeTHbIx ccyg — 8.7%.

KommeHtapum: - Tasabek - [locTynuBliaAa rpaHTOBasA MOMOLLb BK/OYAeT
rpaHTbl ANA COAENCTBMA Mporpammbl pedopMbl CEKTOpa 34paBOOXPaHEHUA
(SWAP) - S8 mH, rpaHT Typumm - $10 mAH, rpaHT A3maTtckoro 6aHKa passuTua
no npoekty  «YpesBbldallHAA  MNOMOLWb  A1A  BOCCTAHOB/EHMA W
PEKOHCTPYKLUMM», KOMMNOHEHT 1 - $23.5, rpaHT KEC - $7.3 mAH.

3a 3TOT nepuog, KpeauTbl MOCTYNUAM OT CAedyloWMX OpraHu3auuii: Kpeaut
A3naTckoro 6aHKa pasBUTMA MO NPOEKTy «YpesBblyakiHas MoMoOLWb AA
BOCCTAHOBJ/IEHUA M PEKOHCTPYKLUMM», KOMMOHEHT 1 - $17.1 mnaH, Kpeaut
MeKayHapoaHOro BastoTHOro ¢oHAa A4 NOALEPNKKM OtogsKeTa B pamKax
mexaHuama ECF - $15.1 maH.

KommeHtapum: - CA-News - BHelwHeToprosbii 060poT TaaKMKMUCTaHa B
AHBape-uto/ie 3TOro rofa No CPaBHEHMIO C AHAIOTMYHbBIM NEPUOLOM NPOLLIOTO
rofia BO3poc Ha 26.7%, cOCTaBMB noytn $2.55 mapa,

Mo AaHHbIM AreHTCTBA NO CTaTUCTUKE pecnybanKkn, obbem MMnNopTa TOBAapoB B
TagKMKUCTAH NpeBblWaeT Hag 3KCnopTom M3 pecnybnvkum B 2.2 pasa, B
pe3ynbTaTe 4ero TOProsbii GanaHC 3a ceMb MeCALEB  C/IOXKMUACA
oTpULLATE/IbHBIM, COCTaBMB OKO0 $992 MAH.

BHelwHeTOprosble OTHOLIEHUA 3@ UCTEKWNN nepuog TaaKMKUCTaH umen ¢ 81
cTpaHol. Ha ponto ctpaH Cogpy:kectBa npuxoamtca 44% Bcero obbema
ToBapooboporTa.

OCHOBHbIMW TOProBbIMM MapTHepamu TagKUKWUCTAHaA B AHBape-utofe CTaau:
Poccua — $580.4 maH, Kntait — $414.6 maH, Typuma — $348.9 mnH, KasaxctaH —
$233.5 maH, UpaH — $119.3 maH.
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06wuit o6vem
rocbroprkera
TapXukucraHa 3a 7
mecaues 2011 roga
npesbicun $1 mapg

Mo cpaBHeHUIO C
AHaNIOTUYHbIM
nepuoaom
npegbigywiero roga, B
AaHBape-utone 2011 roaa
OCBOEHO Ha 7.6%
6onblue nHBecTUUMii B
OCHOBHOI1 KanuTtan

B anBape-utone 2011
roga obbvem
npou13BOACTBa
NPOMbILUNEHHOM’
NPOAYKLMU BbIPOC Ha
5.2%

B Tap)XuUKucraHe
Ha4yanacb paspabortka
rocbiopyketa 2012 roga

KommeHTtapum: - CA-News - Hanorosble NoCTyn/jeHMA 3a nepsoe nojayroaue
coctaBuan 6onee 2.7 mMApA. COMOHM, YBEJIMYMBLLUMCL MO CPABHEHUID C
aHanornyHoim nepmogom 2010 roga Ha 767.6 MAH. COMOHU, Uam Ha 39.3%.
HeHanorosbie noctynieHua B obuwem obbeme A0X040B COCTaBuAM 6.6% mau
262.3 M/IH. COMOHU, YTO BONbLUE MO CPABHEHMIO C aHANOMMYHbIM NEPUOAOM
2010 roga Ha 131.7 mnH. comoHu. Pacxogpl rocbroarkerta 3a AHBaPb-UHOHb
TeKyllero roga coctaBunm bonee 3.8 Mapa. COMOHM, YTO Ha 1.3 Mapa. COMOHMU
60/1blLEe MNOKa3aTeia aHa/I0rMYHOro nNepmMoga NpPoLwIoro roga.

KommeHtapum: - CA-News - o gaHHbIM AreHTCTBa MO CTAaTUCTUKe CTPaHbI
NPUOPUTETHLIM BUAOM LEATENbHOCTU ABAAETCA 3HEPreTuKa, yAe/bHbl Bec
KoTopol cocTaBnseT 25.7% oT obuiero ob6bema OCBOEHHbIX MHBECTULMI. B
CTpoUTENbCTBE OOBEKTOB 3/1EKTPO3HEPreTUKM 0cBoeHO 600.5 M/IH. COMOHU. B
chepax TpaHCMopTa U CBA3W WMHBECTULMIA B OCHOBHOM KamnuTan OCBOEHO Ha
yto 2.4 pasa bosblue MOKasaTener 3a

cymmy 407.8 MJIH. COMOHM,

aHanorvyHbln nepuog 2010 roga.

KommeHtapum: - CA-News - PocT obbema MpOMbIWIEHHON MPOAYKUMM MO

CpaBHeEHUIKO C aHaNOrM4YHbIM MNepunoagom npowsoro roaa, o6ycnosneH
3Ha4YUTENIbHBIM  NMPUPOCTOM B Ll,06bILIe HEe3HepreTM4eCKnx maTtepunanos,
BbIMyCKE MNULEBbLIX MNPOAYKTOB, TEKCTU/IbBHOM WU LBEMNHOM npon3soacTtee,
XMMUYECKOM OoTpac/sin, Npon3BoacCTBE INEKTPOTEXHNUYECKUX M3Ae}'IVIV1, a TaKXe
nponssoacTtee HemMeTal/IMYeCKUX MUHEPAJZIbHbIX MPOAYKTOB. 3a OT4YeTHbIN
nepunos B O6LL|,€M obbeme npoMbIWNEHHOIO nNpomnssoAacTea 4014 NPOAYKLUN
12.2%,

NPOMbILWAEHHOCTM 63.9%, NPOM3BOACTBA W pacnpeseneHns 31eKTPOIHEPTUK,

nob6biBalollelt  NPOMbILLIEHHOCTM  COCTaBUAa obpabatbiBatoLleit

rasa v soabl 23.9%.

CA-News -
NPUCTYNMAO K paspaboTke rocygapcrBeHHoro 6togxketra Ha 2012 roga.llo

KommeHtapum: - MuHucTepcTBo  dUHaAHCOB TaaKMKMCTaHa
C/10BaM WMCTOYHMKA, C YYeTOM OOC/NYKMBaAHUA BHELIHero Ao0Jra, NoBblWeHUs
3apaboTHOM nnatbl OHOAMKETHUKAM W APYrMX PacxoloB, O6LWMK pasmep
rocoroaketa 2012 roga npesbicut rocbroaxket 2011 roga (8.3 mapa. cOMOHM)
Ha 1.6 mApA. COMOHW, M cocTaBuT nopagka 10 mapa. comoHu (6onee $2,2
MJIPA. MO HbIHELHEMY Kypcy).

«CornacHo rocbroaKeTy Ha 6yaylwmin rog peanbHbii pocT BBM B 2012 roay
npeaycMmoTpeH Ha ypoBHe 7%. HomuHanbHbI pocT BBl npeaycmoTpeH Ha
16.3% 6onblue, Yem B Tekylem roay, u coctasut 35 mapa. 800 MAH. COMOHMU
(oKoN0 S8 MAIpA.)», - CKa3an UCTOYHMK.
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AsepbaiigrkaH

Ha 1 uiona 2011 ropa
o6bem KpeauUTHbIX
BJIOXKEHMUIT NO OTpacaam
3KOHOMMKM YBENNUUACA
Ha 2.3%noKasatenAa Ha 1
nioHAa 2011 ropa

Mo ero cnosam, B rnaBHOM QUHAHCOBOM [OKyMeHTe 6yayuwero rosga
nHbNAUMA NporHo3mpyeTca Ha yposHe 10,5%, a Kypc HaLMOHaNbHOW BaftOTbI
NO OTHOLUEHMIO K aMepUKaHCKOMY Aonnapy, 4 comoHu 92 ampam, To ectb 4.92
comoHM - S1. Xota MB® nporHosmpyet Kypc COMoHM K gonnapy $1 — 5.30
COMOHM.

B MuHdUHE TaKKe OTMETUAM, YTO rocblogKeT Ha creaylolmin rog, byaet
MMETb COLMANbHO-3KOHOMMUYECKYID HanpaBieHHOCTb. «CouManbHbIA CEKTOP
6yoeT [OOMMHMPOBATb  HapaBHE C  MPUOPUTETHLIMM  HAMpPaBAEHUAMM
HALMOHANbHON 3KOHOMMUKM, TaKMMW, KaK SHepreTMka, TPaHCMOPTHbIe
KOMMYHMKaLuMK, W obecneyeHve npoaoBOIbCTBEHHOM 6€30MacHOCTUY», -
NoAYepPKHYN NCTOYHMK.

B peruone

KommeHtapum: - INews.Az - Ha 1 wmona 2011 roga obbem KpeauTHbIX
B/IOXKEHMI MO OTPaCcNsiM S3KOHOMUKK AsepbaiarkaHa coctasua 8 mapg. 955,9
M/IH. MaHaTtoB. 27.3% wunn 2 mapg. 447.1 MAH. MaHaToB KpeguToB 6bino
npepocrasneHo B cpepe Toprosam u ycayr, 3.4% wnam 304.5 mMaH. maHaToB
HanNpaB/IeHO HA Pa3BUTME IHEPTreTUKU, XMMUN U NPUPOLHbIX pecypcoB. 4.9%
mnn 434.6 MAH. MaHATOB MPULLIUCb HA [O/0 CeIbCKOTro XO03AMCTBA W
nepepaboTku, 7.8% mam 697 MaH. MaHaATOB - CTPOUTENLCTBA U HEABUMKUMOCTY,
5.9% nnn 531 maH. MaHaTOB - NPOMbILLJIEHHOCTU U NPOU3BOACTBA, 5.2% nan
464.3 MNH. MaHATOB — TpaHcnopTta u ¢BA3n. 32.9% naun 2 mapa. 945.8 maH.
MaHaToB KPeanToB 6blM BblAe1eHbl OMOX03AKCTBAM
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Monposa

B Monpose B utone
2011 ropa
3aperucTpupoBaHa
pednauuna Ha ypoBHe
0.1%

HPM: aeHeXHble
nepesogbl OT pU3NUL, B
MongoBy B sHBape-mae
2011 ropa npeBbicUAU

$0.5 mapa.

MHaeKc noTpebutenbckux ueH (npeabigywmii mecau =100)
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UcmoyHuk: Bropo cmamucmuku Mos0dosbi

KommeHTtapum: -salut.md- B ronoBom BbIparkeHUM MOTPebUTENbCKME LEHDI
Bblpocan Ha 8.3%, a Cc Hayana Tekywero roga - Ha 4.9%. HuKeHue MHAEeKca
noTpebuUTENbCKUX LiEH B MIONE TEKYLLEro rofa No CPaBHEHWUIO C NpeablayLLnm
MeCALEeM 3KCMepTbl CTAaTBEAOMCTBA MOTMBUPYIOT CHUMMKEHMEM LEeH Ha
NPoAyKTbl MTaHnA Ha 0.9%. B To ke Bpema CTOMMOCTb HENPOAOBObCTBEHHbIX
ToBapoB Bblpocsia Ha 0.4%, a Tapudbl Ha ycayrv, npepoctaBafemble
HaceneHuto, - Ha 0.1%. Cpegu NpoJOBONLCTBEHHbLIX TOBAPOB Hambosbluee
yAelleBNeHNe KOCHYN0Chb CBEXMX OBOLLen - Ha 15.2% (B YyacTHOCTM, cBeEKNa
noaewwesesna Ha 46.2%, orypupl - Ha 33.2%, nomnaopsbl - Ha 38.8%, MOPKOBb -
Ha 27.5%), KapTtodenb - Ha 14.3%, cBexkme PppyKTbl - Ha 0.9%. BmecTe ¢ Tem,
LEeHbl Ha OTAe/IbHble MPOAYKTbl MUTAHUA BbipoCaW. TaK, AMETUYECKMe Anua
noAopoKanu Ha 48.7%, caxap - Ha 2.9%, KpenKkune anKoro/ibHble HaMUTKK - Ha
2.6%, M1MHepanbHasa BoAa M CBUHMHA - No 1.2%. Kak coobuianockb paHee, B |
nonyroamun nHdnauma 8 Mongose coctasuna 5%.

KommeHTapuu: -salut.md- Mo paHHbim HaubaHka PM, B nepsble NATb
mecsALeB Tekywero roga 8 Mongosy noctynuno $509.34 MAH. OT GpU3NUECKUX
NNL, n3-3a rpaHuubl. [aHHbIA MoKas3aTenb Ha 16.6% npeBbilaeT cymmy
LEHEXKHbIX MOCTYNAEHNIN 33 aHaNIOTUYHbIM Nepuog npowsoro roga. Mpu stom,
S$434 maH. unn 85% ot obuero ob6bema NOCTyNUAM Yepes CUCTEMbI BbICTPbIX
nepesofoB. HawuBbicwero 3HavyeHMA B 3TOM o4y [AeHE)Hble MepeBosbl
pocturan B mae - $117.9 mnH. (npu 3Tom, [0NA NepeBoaoB €Bpo B obuieit
CTPYKType Bnepsble 3a nociegHue 3 roga npesbicuna gonto gonnapa — 43.3%
npotms 42.1%), a MeHblle BCero NocTyniaeHui OblIO 3aperncTpupoBaHoO B
AHBape - $71.5 maH.
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Cenbxo3npoayKuus B
Monpose B | nonyrogumn
2011 ropa nogopokana

noytu Ha 20%

CpegHAaA 3apaboTHasn
nnata 8 Monpose B
nioHe 2011 ropa
Bbipocna Ha 20%

Oedunuut Toprosoro
6anaHca Monpgosbl no
utoram | nonyrogusa
coctasun $1.374 mnpp,

KommeHTapuu: -salut.md- CpegHue UeHbl Ha CeNbCKOXO3MPOAYKLMIO,
peannsyemyto nNpeanpuATUAMU-MPOU3BOAUTENAMMN, YBENMUYUINCL B AHBape-
ntoHe 2011 roga B CpaBHEHUM C TEM }Ke Nepuogom npownoro roga Ha 19.8%. B
YaCTHOCTM, pacTUTesIbHAA MPOAYKLMA B OTYETHbIM Mepuos noAoporKana Ha
44.2% B rogoBOM BbIPaXKEHWM, @ KMBOTHOBOAYECKAA MPOAYKLMA, HAaNpOTMB,
nogewesena Ha 7.9% B cpaBHeHMM c | NONOBMHOM npowWAOro roaa.
CyLiecTBeHHOE NOAOPOXKAHNE KOCHYNOCh 3ePHOBbIX KyAbTyp 1 6060BbIX ceMsAH
— 59.1%. B yacTtHOCTM, NweHMLa nogopoXKana Ha 72.6%, KyKypy3y - Ha 44.7%,
cemMeHa NoACoNHeYHMKa - Ha 46.7%, KapTodens - Ha 44.1%, bpyKTbl U sroabl —
Ha 29.7%, a oBowwM — Ha 3.4% B cpeaHeM. YTo KacaeTca KMBOTHOBOAYECKOM
NpPoAyKLMMU, LEeHbl Ha CKOT U NTULY (B *KMBOM Bece) CHU3UIUCL B CpegHEM Ha
12.2%, 4TO 06BACHAETCA CHUMKEHMEM LLEH Ha CBUHUHY Ha 27%. B To e Bpems
KPYMHbIM poraTblii CKOT NOAOPOXKaN Ha 22.3%, @ MeSIKMIN poraTtblil CKOT U KO3bl
—Ha 21.5%. LleHbl Ha MOJIOKO U AliLLa B OTYETHbIN Nepuog, BbIpocan Ha 16.3% u
11.3%, cOOTBETCTBEHHO.

KommeHTtapum: -salut.md- CpepHsaa 3apaboTtHaa nnata B Mongose B MiOHe
2011 ropa coctasuna 3556.2 nees (S312), yBeNMUMBIUMCL B T[OL0BOM
BblparkeHnn Ha 20%. o cpaBHEHMIO C Mpeablaylwmm MecALem CpeaHas
3apaboTHaA nnata ysennumnacb Ha 10.6%. Ana cpasHeHuAa: B mae 2011 roaa
cpegHAs 3apnnata B Mongose Bblpocna Ha 12.9%. B 6GroakeTHoi coepe
cpepHAana 3apnnarta cocrasuaa 3979.1 nees, yBenmumBLWKCh 3a rog Ha 39.7%, a
B peanbHOM CEKTOpe 3KOHOMMKM CpeaHAs 3apnnarta coctasunaa 3362.5 nees,
yto Ha 11.4% 6onblle, Yem B aHaANOrMYHbIA Nepuog npowsoro roga. Camble
BbICOKME 3apabOoTKM OTMeYatoTcs, No-npexHemy, y paboTHUMKOB GUHAHCOBOrO
cekTtopa — 6467.1 nees (+9.9% no cpaBHeHuto ¢ ntoHem 2010 roga). Camble
HU3KMe - y paboTHMKOB pblboBoacTBa (1563.7 neeB) M CeNbCKOro U NECHOrO
xo3aicrea (1781.6 nees). HanbonblwuniA pocT 3apnnaTt 3a rof oTmevaerca y
paboTHMKOB cdepbl obpasoBaHuA - +64.4% - 4584.8 nees. Y paboOTHWMKOB
chepbl 34paBOOXPaHEHUA CPeAHAA 3apn/aTa B OTYETHbLIA Nepuos CoCTaBMAa
3379.9 nees, 4To Ha 6% npeBblWaeT NoKasaTenb 3a UoHb 2010 roaa.

KommeHTtapum: -Hosocmu-Monodosa- Oeduumt Toprosoro 6anaHca Monaosbl
no utoram | nonyroama cocrasun $1.374 mnpa, yBeIMUMBLINCL NO CPAaBHEHUIO
Cc AHBapem-utoHem 2010 roga Ha 28.6%. O6bemM MONAABCKOro 3KCNopTa
coctasun $1.0005 mnpa npesbicuB Ha 64.9% nokasatesn aHaNOrMYHOrO
nepuoga 2010 roga, a o6bem nmnopTa Bbipoc Ha 41.7% - pno $2.3754 mnpa,
Hanbonblwmin gedmunt ToproBoro 6anaHca B AHBape-uoHe y MonzoBbl 6bia ¢
YKpanHoi — $222.5 maH, Kutaem - $171.7 maH, Typumeit - $124.4 maH.
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Y36eKucraH

MHpeKc aenosoii
aKTUBHOCTM B
Y36eKucraHe B uone
CHu3MACA

YKpauHa

MpoeKT roc6roprKeTa Ha
2012 rop,
npepgycmatpusaet
cBeAeHue [0
MUHUMYMaA ero

peduuyura

KommeHtapumu: - CA-News - WHpeKkc pgenosoi aktmsHoctn (MOA) B
Y36eKncTaHe CHM3M/ICA MO NoKasaTensm MpoLaoro mecaua. 3HavyeHve UOA B
ntone 2011 r. coctaBmao 61.7 nyHKTa, YTO Ha 0.7 NYHKTA HMXKE MO OTHOLUEHUIO
K utoHo (62.4). MporHo3HbIiM nokasatenb Ha aBryct 2011 r. coctaBun 62.8
NyHKTa, 4YTO TOBOPUT O CAEPMAHHbIX OMNTUMMUCTUYHBLIX  OXMUAAHWUAX
6usHecmeHoB. 3HayeHune Tekywero MOA 3a utonb 2011 r. Bbiwe 50 NyHKTOB,
YTO O3HayaeT 61aronNpPUATHYO TEHAEHLMIO PA3BUTUA AEe/I0BOM aKTUMBHOCTU. B
OCHOBHOM 3TO CBAI3aHO C OTHOCUTE/IbHOM HECTabWIbHOCTbIO MUPOBBIX PbIHKOB
M BbIKMAATENbHbIM NoBeAeHWemM b6u3Heca, OTMevaeTca B Npecc-pennse
KomuTeTa. HecmoTpsa Ha He3HauuTenbHOe CHUXKeHue obuero NAA, Komnaekc
KanuTasibHOrO CTPOUTENBCTBA U CTPOMMHAYCTPUW, @ TaKKe SHEepreTUyeckui
KOMMJIEKC, XMMHUYecKasn, HedTexMmunyeckas 7 MeTannypruyecKkas
NPOMbILIAEHHOCTb AEMOHCTPUPYIOT NONIOKUTENBHYIO AUHAMUKY POCTa.

Kommentapuu: - Ukrinform - MpoeKT rocbioarketa Ha 2012 rop
npesycmaTpmMBaeT cBefeHMe [0 MWHUMymaA geduumta OtogkeTa U
CTUMYZIMPOBAHWE BHYTPEHHEro MpPOM3BOACTBA W BHYTPEHHEro noTpebaeHus.
06 atom B cpeay Ha 3acefaHWM NpPaBUTENbCTBA 3anaBWU [pemMbep-MUHUCTP
YKpauHbl Hukonait Asapos, coobuwatoT KoppecnoHaeHTbl YKPUHO®OPMa.

"3TOT 6IOAKET HaM HeobXo4MMO COCTaBUTbL C HONbLIMM 3anacom MPOYHOCTM.
O6pasHo roBops, co34aTb 3aLUUTHYIO Aamby NMPOTMB BEPOATHbIX BbI3OBOB U
PUCKOB Ha MMPOBOM PbiHKe. [loaTomy 6OwaXKeT [O0MKeH ObiTb O4YeHb
3KOHOMHbIM», - nog4yepkHyn H.AsapoB. [NnaBa npaBMTENbCTBA COOOLLMA, YTO
HblHe MUHUCTepCcTBO PUHAHCOB 3aBepLUaeT NOArOTOBKY NpoeKTa rocbrogkeTa
Ha 2012 rog,.

MpeMbep-MUHUCTP TaKXKe MopyyYns NepBOMYy BULE-NPEMbEP-MUHUCTPY -
MWHUCTPY 3KOHOMMYECKOTO PasBUTUSA M TOproeau AHgpeto KntoeBy ycKopuTb
paboTy no paspaboTke Nporpammbl MMMOPTO3AMELLEHUA, KOTOpas co3aacTt
ycnosus ana [OCTOMHOWM KOHKYpeHUun OTeYyecTBEHHOro
ToBaponpoussoauTena. «basnpoBaTbca HalWKM BIOAKETHbIE MJ1aHbl AO/XKHbI Ha
nporpamme  MMMopTo3amelleHns,  pa3paboTKy  KOTopoW  3aBepluaet
MuH3KoHOMpa3BuTUA. 1 nopyyato AHapeto Kntoesy yckopuTb 3Ty paboTy Ha
OCHOBE KOHCY/bTAUMM C YY4AaCTHMKAMWM PbliHKA, MO OTPACASM OnpesenunTb
KOHKpEeTHble MPOEKTbl, KOTOPble FOCYAapCcTBO MOAAEPKMUT, U UHTErpuMpoBaTb
nporpammy MMMOPTO3aMeELLEHNA B MNaHbl  COLMAIbHO-9KOHOMMYECKOTO
pa3BuTUA cneadylollero roga», - noasen utor H.A3apos.
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HauuoHanbHbI 6aHK
ceasbiBaet gednauyuio
1.3% B uione c
yAelwweBaeHnem
CbipbeBbIX NPOAYKTOB U
TonAuBa

Dednuyur
BHELWHETOProBoro
6anaHca YkpauHbi B |
nonyrogun 2011r.
cocrasun 1.8 mapp,
AONN. NPOTUB
npoduuuTa B pasmepe
$633.7 mnH B
aHanorMyHom nepuoge
2010
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KommeHTapuu: - UHA «YKkpauHckue Hosocmu» -  HaumoHanbHbI HaHK
cBAsbIBaeT gednaunio 1.3% B utone c yaeleBaeHNEM CbIPbEBbIX NPOAYKTOB U
Tonnuea. 06 aTom roBopuTcs B coobieHnn HBY.

"HexapaKTepHoe cylecTBEHHOE yaeLleB/eHMe CbipbeBbIX NPoayKToB (-5.8% 3a
Mecsl)  MMeNo  OTPULATEeNbHbIM  B3HOC B WM3MEHeHMe  UMHAEeKca
noTpebutenbCckmx LeH. CHUXKeHWe B Npeablayline mecaubl LeH Ha HedTb Ha
MWPOBbIX TOBapHbIX PbiHKax 0bycnosuao yaewesneHne Tonamea Ha 0.2% 3a
mecal", - oTmeyaeTca B COObLEeHNN.

LleHbl He HENPOL0BO/IbCTBEHHbIE TOBAPbI (KpOoMe TonamBea), No gaHHbiM HEY, B
utone cHmsmamce Ha 0.1% Ha ¢oHe oTHOocuTenbHo cnaboro cnpoca w
YKpenaeHusa HOMMUHaNbHOrO 3GGdEKTUBHOIO OOMEHHOrO Kypa TrpWBHbI B

npeablaywme mecaubl.

LeHbl Ha ToBapbl W YyCAyrn, peryavpyemble agMUHUCTPATUBHO, B Wione
Bbipocan Ha 0.5%.
CHMXEHMe  BHEWHero Ccrnpoca, CornacHo coobueHuto, 0bycnosuao

3amMep/ieHMe TeMMNOB pPocCTa MHAEKCca ueH npoussoauteneit go 0.1% B utone
nocne 0.5% B ntoHe.

B TO e Bpems rogoBble TEMMbl POCTa JAHHOIO MHAEKCA OCTAOTCA BbICOKMMMU
(20.3%),
noTpebuTenbCcKMe LeHbI.

yto, Kak oTmevaetr HBY, sBnsetca @aKTOpoM AaBAEHUS Ha
Kak coobwiano areHTCTBO, B Mtone aedaauma coctasmna 1.3%, 3a AHBapb-Ut0/b
noTpebuTeNbCcKkme LEeHbI BbIPOCAU Ha 4.6%.

B 2010 roay nHonauma coctasuna 9.1%, 8 2009 roay — 12.3%.

KommeHTapuu: - RosBusinessConsulting - JednumTt BHELWHETOProBoro
6anaHca YkpaumHbl B | nonyrogum 2011r. coctasun S$1.8 mapa npoTus
npoduumTa B pasmepe $633.7 maH B aHanornyHom nepuoge 2010r. O6 stom
coobuaeT MocyaapCTBEHHbIN KOMUTET CTAaTUCTUKM YKPauHbI.

Mpwn aTom geduunt Toprosoro 6anaHca co ctpaHamu CHI Bbipoc B 4,2 pasa -
no $3 mapa 679.7 maH, nepepaer "PBK-Ykpauua'. C apyrumun cTpaHamu
CaNibA0 BHeELWHEeTOProBoro 6anaHca OKa3asiocb MNOJIOKUTENBHBIM U COCTAaBUIO
S1 mnpga 878.6 MaH (+25.8%). Mpu 3Tom ¢ EC B OTYETHOM Nepuoae CNOMKUIICA
nedpuumnT BHewHeToprosoro 6anaHca B pasmepe S1 mapg 832.4 mMaH (MUHYC
15.1%).

MonoxunTenbHoe CanbAo BHELHEN TOProBau ycayramm YKpauHbl B | nonyroaum
C.l. BbIPOCNO Ha 23% - A0 $3.7 mnpa,
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UHocTpaHHbIe
MHBECTUL MU B YKpPaUHy
Bblpocau Ha 56.4% no
utoram | nonyroaus
2011

Poct BBI1 YKpauHbl no
uUTOram siHBapA-uoNa
2011 ropa no
CPaBHEHMUIO C
AHaNOrMYHbIM
nepuoaom MUHyBLUEro
roaa yckopwmaca go 5%

KommeHtapum: - YHUAH - B ansape-utoHe 2011 roga B 3KOHOMUKY YKpPaUHbI
WMHOCTPaHHbIMM WHBECTOPaMW BJIOXKEHO S$2 mapa. 788.2 MAH MPAMbIX
WMHBECTULMI, YTO Ha 56.4% Honblle NoKasaTena 3a aHanornyHbii nepuog 2010
roga. 06 satom YHUAH coobwmnm B FocyaapCTBEHHOM caykbe CTaTUCTUMKM
YKpauHbl.

CornacHo coobuieHunto, n3 ctpaH Esponeiickoro Coto3a noctynuno $2 mapg.
788.2 maH (82% ot obuiero obbema), M3 crpaH CHI — $84.3 maH (3%), u3
ApYyrUX cTpaH mupa — $416.9 maH. gonn. (15%). B To ke Bpemsa Kanutan
Hepe3nAeHTOB COKpaTMaCcA Ha S447 MAH.

MpUpPOCT COBOKYMHOrO 06beMa MHOCTPAHHOTO KanuTasa B 9KOHOMUKE CTPaHbl,
C YY4ETOM €ro NepeoLeHKM, NoTepb, KYPCOBOW PasHMLbI U T.4,., B AHBAPE-UIOHE
2011 ropa coctaBun S2 mnpa. 452.4 maH. Boipocan obbembl KanuTana us3
Kunpa — Ha S1 mapa. 604.5 maH, Asctpum — Ha $124.4 maH, FTepmaHnn — Ha
$283 M/H. 3a cuYeT npoAdaxku KanuTtana HepesugeHTam Apyrux CTpaH
COKpaTUAnCL o6bembl KanuTana nHeectopos u3 CLUA Ha $70.4 mAH, a KanuTan
nHBecTopoBs 13 Mosbwun 1 Utanum — Ha $39 MH 1 $35 MAH COOTBETCTBEHHO 33
CYET U3BATMA KanuTaia U NEPEOLLEHKM.

MpUPOCT  WMHOCTPAHHOTO  KanuTana Habawganca Ha  NpegnpuaTUAX
MPOMbILINEHHOCTM — Ha $857.3 M/H, Ha NpPeanpuATUAX, OCYLLECTBAAIOLLMUX
onepauMm Cc HeABMMKMMbIM MMYLLECTBOM, aAPEHAOWN, WHXUHUPUHIOM U
npefocTaBNeHUMeM  yCcayr npeanpuHumatenam, — S$399.7 maH, Ha
CTPOUTENbHbIX NPEANPUATMAX — $627.3 MAH, B UHAHCOBOM AEATeNIbHOCTU —
$235.6 mAH. O6wmii  obbem NPAMbIX  MHOCTPaHHbIX  WMHBECTULUN,
HanpaBneHHbIX B YKpauHy, Ha 1 uiona 2011 ropa coctasun S47 mapg 205.7
MJIH, 4TO Ha 5.5% 6onblie No cpaBHEHUIO C 06bEMAMM MHBECTULMIA HA HaYyano
2011 roga, 1 B pacyeTe Ha OAHOro yKpauHua coctasnan $1033.2.

KommeHTtapum: - Xinhua News Agency - Poct BanoBoro BHyTpeHHero
npoaykra /BBI/ YKkpauHbl no ntoram aHsapa-uona 2011 roaa no cpaBHEHMUIo C
aHa/ZIoMMYHBbIM MEePUOAOM MUHYBLUErO roga yckopuaca Ao 5%, coobwwun
npembep-MMHUCTP HWKoNall A3apoB, KOTOPbIM MO WTOraM SAHBAPA-UIOHA
oueHuBan ero B 4%. "BBI cTpaHbl 32 7 MecAueB gaeT 5 npouy, pocta”, -- ckasan
rnaBa YKpPaWHCKOro nNpaBuTe/NbCTBA BO BTOPHWK B KueBe, cocnaBwucb Ha
LaHHble focynapCcTBEHHOM CYXKObl CTaTUCTUKN.

H. A3apoB TakKe MoAYEepKHY/, YTO B MIOJIe STOT MOKa3aTe/lb COCTaBM MOYTU
8%. Mo MHeHM1Io NpeMbep-MUHUCTPA, "Mbl HEMA0X0 naem".

Kak coobuanocb, cornacHo oueHkam [occtata, BBI YKpauHbl BO BTOpOM
kBapTtane 2011 roga BbIpOC MO CpaBHEHMIO €O BTOpbIM KBapTasom 2010 roga
Ha 3.8%. B nepBom KBapTasie pocT coctasmn 5.3%.
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