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MAKPO3KOHOMWUYECKUN OAUOXKECT

HoBocTu rno6anbHOM 3KOHOMUKU

CLUA: pocT 3aHATOCTM BHe CeNbCKOro XO3fINCTBa MO WTOram MpoLUNoro Mecsita MpuMepHO
COOTBETCTBOBAN OXMAAHMSIM, HO €ro WMIOHbCKWUIA MnokasaTenb Obil OLWyTMMbIM 06pa3oM nepecMoTpeH
BBEPX.

EBpona: npombiwreHHOe NPOU3BOACTBO B CTpaHax €BPO3OHbI, a Takke akcrnopT u3 epmaHuw,
HEOXWOAHHO CHM3UNUCb MO uToraM WuoHA. B TepmaHMM, MHOEKC OLEHOK TeKyllen cuTyauum,
ny6nukyembli ZEW, BbIpOC B aBrycte 3HauyuTernbHee, YeM oxupano 6onblMHCTBO akcrepToB. Mexay
TEeM, aHanorM4YHbli MHAEKC IKOHOMUYECKMX HAaCTPOEHUMN, HanpoTUB, 3aMETHO NMOHU3WIICH MO CPaBHEHMIO
C VIIOHEM.

Bo BTOpHWMK Ha 3TOM Hepgerne cTano M3BEeCTHO, 4YTo peums M ee KpeaAUTOPbI MPULLAN K COrnalleHuto
OTHOCUTENBLHO YCIIOBMIA HOBOW NporpammMbl (oHaHCOBOW NOMOLLIN.

As3ua: B Kutae no wutoram wuiona 3amennuncsl curibHee, YemM OXnOanocb, POCT MPOMbILWIIEHHOro
NPOu3BOACTBA, PO3HUYHbLIX NPOAAX N MHBECTULUMA B OCHOBHOM KanuTtan, a Takke CHU3WUICS 3KCNOPT
13 cTpaHbl. Mexay Tem, faHHble 3a MI0Sb YKasbiBalOT HA YCKOpeHUe pocTa 6aHKOBCKOro KpeauToBaHUA
M Konu4yecTtBa AeHer B 3KOHOMMKe. BoO BTOpHMK Ha 3TOM Heaene KUTAMCKUMA LEeHTpalibHbIW 0aHK
AeBanbBUpoOBan HauMoHanbHyl BanTy Ha 1.9%. B cpegy nocnegoBsana gesanbBauns elle Ha OauH
war (Ha 0.96%). KOaHb ocTaBancsa npakTuyeckn gukcmpoBaHHbiM K gonnapy CLUA ¢ mapTta Tekywero
roga.

B AnoHun cHM3MnNca no utoram uions UHAEKC YBEpPEeHHOCTU notpebutenen. baHk AnoHuun coxpaHun
6e3 namMeHeHun napameTpbl AEHEXHON NOMUTUKN MO UTOram 3acedaHusi CBOEro PyKOBOACTBA B MATHULY
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2015 roga: odwumumanbHble LUeHbl HedTSAHbIX
dbtodepcoB  Gnmkanwero Mecsua  NoCTaBKu Memounuk: Thomson Reuters

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMALWA U BbIBOAbI He ABAAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOPMaLUK.
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coctaBunu B JloHgoHe Ha InterContinental Exchange Futures Europe — $49.18 (-1.62% no cpaBHeHuO C 4
aBrycra) 3a 6appensb; B Hbto-Mopke Ha New York Mercantile Exchange — Light Sweet Crude Oil — $43.08
(-5.82% no cpaBHeHuto ¢ 4 aBrycTta) 3a 6apperb.

LleHbl Ha 3050TO Mo utoram ToproB 11 asrycta 2015 roga: oduumansHasa LeHa dbio4epcoB Ha 30510TO
Bnvkanwero mMecsiua noctaskn B Hbto-Mopke Ha COMEX coctasuna $1107.6 3a yHuuio (+1.55% no
CpaBHEHMIO C 4 aBrycTa).

KoHcmaHmuH ®édopos, Omdesn cmpaHo8020 aHanuia AY

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMALWA U BbIBOAbI He ABAAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOPMaLUK.
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HOBOCTU B rOCYOAPCTBAX-YYACTHUKAX EABP

ApmMeHus

> Motpebutenbckue ueHbl B uone 2015r. Bbipocnn Ha 4.2% B rogoBOM BbipaxeHun. Mpu aTom
nHaekc notpebutenbckux ToBapoB B utone 2015r. coctasun 104.2%, a TapudoB B cdepe ycnyr —
103.6%. Mo cpaBHeHuto ¢ noHeM 2015r. nHOEKC UueH Ha noTpebuTenbckne ToBapbl CHU3UMCHA Ha
2.2%.

» CoBeT LUeHTpanbHOro 6aHka ApMeHMM Ha 3acefaHuuM MPUHSN PeLUeHNEe CHU3UTb CTaBKy
pedumHaHcupoBaHua Ha 0.25 n.n. go 10.25%, coobwaet npecc-cnyxba Lb. lMocneaHwnni pas
LleHTpoGaHk ApMeHMM MpuHMMan peweHne o6 M3MeHeHun cTaBku pedumHaHcupoBaHusa 10-ro
despansa 2015 roga (¢ 9.5% po 10.5%).

» 0O61bem geHexHonm Maccbl B uoHe 2015 roga Beipoc Ha 0.5%, coctaBme nopsgka 1 686.9 mnpa.
apamoB. O6beM HaNUYHOCTN BHE GAHKOBCKOW CUCTEMbI B KOHLLE UIOHS cOCcTaBun okono 324.5 mnpa.
ApamMoB NpoTMB Okomo 312.8 mnpa. ApamMoB Ha KOHEL, Masi, BKnadbl 4O BOCTpeboBaHuA (B Apamax)
coctaBunu 188.2 mnpa. ApamoB NpoTuB nopsgka 182.9 mnpa. opaMoB Ha KOHew, Masi.

UHpekebl ueH (B %, r/r) OWHaMunKa OCHOBHbIX A€HEXHbIX arperaTtoB U
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KommeHTapuum:

NHdbnaumus B mione 2015r. BHOBb cHM3unach. [Mpn 9TOM B MECAYHOM BbIPaXXEHUN TEMM CHWXEHUS LeH
ycununcs. B rogoBom BbipaxkeHun MHnsaums cHmsmnack o 4.2%. Kak yxke otmMevanochb AensaumoHHbIn
TpeHa 6bin CBA3aH C COBOKYNMHOCTbIO HECKOMbKNX (DAKTOPOB: Y)KECTOYEHUE LEHEXHO-KPEOUTHOW NOMUTUKN
B NepvoA BbICOKOW BONATUNbHOCTU ApaMa; 3amenisiolleecs KpeanToBaHne 3KOHOMUKM; COKpaLlatoLLMIACS
BHYTPEHHUI CNPOC; XOpoLUne nokasaTenu B CEefbCKOM XO3AWCTBE; CHMKEHUE LiEH Ha Cblpbe, B YaCTHOCTM
3HEepProHOCUTENM Ha MUPOBLIX PbIHKAX; CHUXEHME LeH Ha MMnopT n3 Poccuun. B aTOM KOHTEKCTe pelueHune
LIBA O CHWXeHUW cTaBkuM pedUHaAHCMPOBAHUSA YKa3blBaeT Ha TO, YTO, HECMOTPHA Ha 9KCMaHCUBHYIO
duckanbHyto nonutuky, LIBA He oxupaetr ¢opMuMpoBaHUS WHMNAUMOHHBLIX OXxugaHuin. 1o Bcen
BuammocTn, LIBA oxumpoaeT coxpaHeHus cTabunbHOro Kypca gpama M He OXuaaeT CyweCTBEHHOro
MHNALMOHHOIO apdpekTa NoBbILLEHUS TapUdOB Ha 3MNEeKTPOoaHepruto. MNpu oTCYTCTBUN OOMNOSTHUTENbHbIX
BHELUHUX N BHYTPeHHMX wokoB LIBA fomkeH yaepxaTb MHQMASALKUIO B Npeaernax Lenesoro kopuaopa.

ApmaH AxyHbaes, Omdes1 cmpaHo8020 aHanu3da AY

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMALWA U BbIBOAbI He ABAAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOPMaLUK.
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» WHpekc notpedbutenbckux ueH (LML) Beipoc B ntone 2015r. Ha 0.2% MO CpaBHEHMIO C UIOHEM U

16
12

UcmoyHuku: bencmam, Hb6 Pb

Ha 12.5% no cpaBHEHWIO C MoNemM MNpowsioro roga. ba3oBblM MHAEKC NOTPEOUTENbCKUX LEH,
NCKMNIOYaKLLNA U3MEHEHUS LIEH HA OTAENbHbIE TOBapbl U YCNyrn, perynupyemble rocyaapcTeBoMm, a
TakKke Ha ToBapbl CE30HHOro xapakrepa, B utorie 2015r. no cpaBHeHUto ¢ nroHem 2015r. BbIpOC Ha
0.5%.

Mo cocTtoaHmo Ha 1 aBrycta mexayHapopaHble pesepBbl HauumoHanbHoro banka (HB PB) B
onpegeneHnn MB® coctaBunu $4679.2 mnH. Mecsauem paHee pa3mep pe3epBOB COCTaBMsn
$4620.7 MNH.

CornacHo paHHbIM Bencrtata, 3a | nonyrogme 2015r. B peanbHbI CEKTOP SKOHOMUKM (Kpome
GaHKOB) NOCTYNMN MHOCTPaHHbIe MHBeCcTUUMn B pasmepe $5.7 mnpg, Ha 31.2% meHbLue, Yem 3a
| nonyrogne 2014r. O6beM NPAMbIX MHOCTPAHHbIX MHBECTULMWA 3a npollejllee nonyroaune
coctasun $4.1 mnpa, nopTdenbHbix $2.4 mnpa, npounx $1.6 mnpa.

PocT uHgeKkca notpebutenbckux ueH (UML) Kypc 6enopycckoro py6ns K KopauHe
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KommeHTapuum:

WHnsaumsa 3amegnunace nNo utoram MIONA B paMkax CE30HHOM AVHAMWKM, a Takke MNo4 BhUSIHUEM
MMEBLLEr0 MECTO B 3TOT nepuon ykpenneHus 6enopycckoro pybns kK kop3vHe BanoT. B pesynbTtate
rogosou nokasatenb pocta WML cHusmnca go 12.5%, 4to aBnaeTcs MMHMMYMOM 3a Nepuoa ¢ doeBparns
2011r. no Tekywmt MoMeHT. Cyasi No TOMy, YTO yKpenneHue HauMoHanbHOW BantoTbl K KOP3nHe (M1, MCXOAS
M3 3TOro, YyKpenneHne B TepMuHax peanbHoro 3ddekTMBHOrO OBGMEHHOro Kypca) npekpaTurocb C
cepeaunHbl NPOLLFION Heaernu, NPoLECC TOPMOXEHUS MHANALMM OOIDKEH CKOPO 3ameanntbca. JanbHenwas
cTabunbHoCTb 6enopycckoro pybnsa Kk gonnapy Ha (poHe Tekyllen AMHaMUKU Ha BamntoTHbIX PblHKax BHE
CTpaHbl paHO UK NO34HO MMena Obl HeraTMBHOE BUSIHWE Ha pa3mep MexayHapoaHbix pesepsoB HE PB,
BCE eLle OYeHb OrPaHUYEHHbIX, HECMOTPSA Ha HEKOTOPbLIA POCT BO BTOPOW MOMOBWMHE rofa, U Ha OUHAMUKY
peanbHOro cekropa.

KoHcmanmuH ®édopos, Omdes1 cmpaHo80e0 aHau3da AY

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

» T[lo coctosHuMio Ha koHel wuona 2015r. MmexayHapoaHble pe3epBbl, BKOYas aKTUBbI
HauunoHanbHoro oHaa B MHOCTpaHHOW BanioTe, koTopble cocTtaBunu $68.2 mnpa, cokpaTunmch Ao
$97.2 mnpa, unu Ha 5.2% (-$5.3 mnpa) no oTHoLeHuto K aekabpto 2014 r..

» B anBape-utoHe 2015 roga B3ammHaa toproBna Pecny6nukm KasaxctaH co ctpaHamu EAJC
coctaBuna B gonnapoBoM ucumncneHum $7805.9 mnH, yto Ha 21% MeHblle, YeM B siHBape-uloHe
2014 ropga. Mpun atom akcnopT cokpaTuncs Ha 26.8%, coctaBme $ 2351.1 mMnH, a MMNOpPT - Ha
18.2%, coctaBue $5454.8 mMnH, coobwmna npecc-cnyx6a Komuteta no cratuctuke MuHuctepctea
HaLSKOHOMWKM pecnybnmku.

» B | nonosnHe 2015 r. kpynHenwmnn HedTeaobbiTYMK - TeHrnswespowun (TLUO) Bo rnase ¢
Chevron yBenuumn ob6bem 006blMM HEPTM NO CPABHEHUIO C AHANOMMYHbIM MNEPMOLOM MNPOLLIOro
roga Ha 8.2% no 14.07 MnH T, cooOLmna KoMnaHus.

» CpegHecyTo4Hasa gobbiya HedpTn B KasaxctaHe B 2015 roay cokpatutca Ha 10 Toicay Gappenen
B AE€Hb NO CPaBHEHMIO C NpeabiayLnuM roqomM u coctaBuT B cpegHem 1.62 munnuoHa 6appenen B
AeHb. O6 aTom roBopuTcs B aBryctoBckoMm aoknage OMNEK no HedTaHOMY pbiHKY. B nioHe pgobbiya
HepTn B KasaxctaHe cHuaunacb Ha 80 Tbicay Gappenen B OeHb MO CPaBHEHUIO C Maem W
coctaBuna 1.56 munnuoHa 6appenen B aeHb. OgHako 3TOT nokasatenb Ha 40 Tbicay Gappenen B
AeHb npeBbllaeT nokasatenu aobbm B moHe 2014 rogy wus-3a paboT, NpPoOBOAMMBIX Ha
mMecTopoxaeHumn "TeHrns" B mae n ntoHe 2014 roga, rosoputca B goknage OlMEK.

CocTosiHue mMexayHapoaHbIX pe3epBoOB CoctosiHne POOK Ha koHel ntoHs 2015r.
(B $ MmnH, B % r/r) (aek. 00=100)
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KommeHTapuu:

Mo wutoram wutona 2015r. cocTosHMe canbdo nnaTtexHoro 6GanaHca dopManbHO ynydwunock. [lo
CpPaBHEHUIO C MpOLbIM MecsiueM 3onoToBantoTHble pesepBbl HE PK yBeuunuce Ha $86 MmnH. no
CpaBHeHMIO ¢ koHUOM mapTa 2015r. Tem He MeHee, cnegyet OTMETUTb, YTO yBenuyeHne 3BP HB PK
npomn3oLwno Ha ¢oHe Bbinycka eBpoboHOoB Ha $4 mnpa, cokpaweHus pesepsoB HO® PK n pacwmperus
Kopuaopa ansa teHre. BHeELWHAS KOHBIOHKTYpa (HM3KMe LieHbl Ha HepTb 1 MeTansbl, YKpenneHve gonnapa
Ha MMWPOBbIX PblHKAX WM T.O.) U NOTEPs BHELWHEN KOHKYPEHTOCMOCOOHOCTM NpPOAOIKalT OKa3biBaTb
HeraTMBHOE BIUSIHWE HA COCTOSIHME BHELUHEW TOProBfW, HA COCTOSIHWE pearibHOro CeKTopa 3KOHOMMWKM,
COCTOSIHME TrOC(PMHAHCOB W MOHETapHbIX cyeToB. B aTtom koHTekcTe cpeactBa H® PK, aktmeHO
NCNonb3yemMble B paMKax aHTUKPU3UCHbIX Mep, OKa3biBaloT NOAAEPKKY BCE CEKTOPAM 3KOHOMMUKMW.

ApmaH AxyHbaes, Omdes1 cmpaHo8020 aHanu3da AY

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMALWA U BbIBOAbI He ABAAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOPMaLUK.
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PocT BBI1 B sitHBape-utone 2015r. no otHoweHuto siHeapto-mtonto 2014r. coctaeun 7.1%. bes yyeTa
npegnpuaTnin No paspaboTke 30M10Toro mectopoxaeHuss «Kymtop», poct BBl coctaBmn 4.5%.

» B wone 2015r. no oTHoweHMto K nioHto 2015r. noTpedbutenbckue ueHbl cHu3unucb Ha 0.5%: B ToM
yucne, LUeHbl Ha HEeNpoOA4OBOSMbCTBEHHbIE ToBapbl W ycnyrn Bblipocin Ha 0.8% wu 0.7%,
COOTBETCTBEHHO, a LEHbl Ha MNPOAOBOSILCTBME CHU3UNMUCL Ha 1.7%. WHnsauma B rogoBoOM
BblpaxkeHnn cocTtaBuna 5%. basoBas nHNALMS B ro40BOM BblpaXeHun coctasuna 6.6%.

» 0O6bem npousBoACTBa NMPOMLIWIIEHHON NpoAdyKuun B siHBape-utone 2015r. Bblpoc Ha 23.3%.
AHanormyHbl nokasatenb 0e3 yyeta nNpeanpuATMA No pas3paboTke 30510TOr0 MECTOPOXAEHUS
«KymTOp» BblpoC Ha 6.6%.

» 0O6bemMm nNpouM3BOACTBA CeNIbCKOXO3AMCTBEHHOM npoaykuum B sHBape-utone 2015r. no
OTHOLUEHUIO K aHBapto-utorto 2014r. Beipoc Ha 4.5%.

» Poct obbema onToBOM U PO3HUYHOM TOProBnu B siHBape-utone 2015r. B rof0BOM BblpaXXeHWK
coctasun 5.5%.

» 0O6bem BanoBoW NpoaykuMM B CcTpouTenbcTBe B sHBape-utonie 2015r. Mo OTHOWEHWMO K
aHanornyHomy nepuogy 2014r. yBenuyuncsa Ha 10.2%.

» O6bém npousBoacTBa 30510Ta Ha mMecTtopoxaeHun «Kymtop» Bo Il kBapTane 2015r. coctasun
122.1 TbIC. YHUMA, TOorga Kak B TOM e kBaptane 2014r. 6b110 nponsseneHo 77.86 ThiC. YHUMN
mMeTanna.

Poct BBI1 n nponsBoacTtBa B HEKOTOPbIX UHdnaumsa: B %, v/m
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KommeHTapuu: gpamsepom pocta BBI1 ¢ Havana Tekywlero roga sBNsSieTCS MPOU3BOACTBO 30510Ta Ha
MecTopoXaeHun KymTop, yBenuyeHne KOTOPOro oObsICHSAETCA BbICOKMM COAepXaHueM 30f10Ta B pyae U
nepepaboTKkM CKNagMpoOBaHHbIX 3amnacoB MnocrnegHero keapTtana npownoro roga. lNpu atom B umone
3Ha4MTENbHbIM POCT AEMOHCTpMpoBan arpapHbin cektop (17.1%, r/r), a Takke pe3ko 0603HaYUNUCH
NPU3HaKN 3aMeaneHnsi B CTPOUTENbHOM CeKkTope: TeMnbl pocta coctaBunu 4.2% (r/r) no cpaBHEHUIO C
8.2% n 14.2% B wioHe 1 anpene 2015r. Ha cboHe ce30HHOro paktopa B Mione npoaormkunace gednauus,
Torga kak GasoBbl MokasaTenb pocta ueH coctaBun 0.4%. B ocTaBlencs yactu roga, yBenudeHue
pacxofdoB rocbwmpkeTa U 3aMeneHne TeMMNOB MPOM3BOACTBA 30510Ta OKaXyT OaBfeHUe Ha POCT LeH U
3amMezneHve TeMMNOB POCTa SKOHOMMUKMU.

Onbeupa KypmaHanueesa, Omden cmpaHogoeao aHanu3sa AY

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



‘ = - 5—11 aBrycra 2015
\©) Espasuitckuit baHk Pa3Butus N22015-29 rona
Poccusa
» CornacHo npegBaputenbHon oueHke Pocctata, Bo |l ksapTane BBI cTtpaHbl cHuauncsa Ha 4.6% no
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CPaBHEHWIO C TEM e NepuoaoM MPOLLIOro roaa.

MUHpekc notpebutenbckmx ueH (UML) He nameHnnca no ntoram nepuoga ¢ 4 no 10 aerycrta, a
TakXKe Mo CpaBHEHUIO C HAYanom mecsua.

Mo paHHbIM ®epepanbHon TamoxxeHHon Cnyxbbl (PTC), dmsnyeckne obbLembl akcnoprta 3a i
KBapTan BbIPOCIN MO CpaBHEHUIO C TeM xe nepuogom 2014r. Ha 1.8% Ans npupoaHoro rasa, Ha
7.1% pona cobipon HedTH, Ha 10.2% ana HedTenpoaykToB, Ha 0.3% N9 KaMEHHOro yrns, Ha
3.2% ansa 4YepHbIX MeTannoB, Ha 31.6% Ona antoMUHUA, HUKenAa u megu. dGusnyecknii ooveEM
aKcnopTa cHM3uncsa Ha 16.8% ana nweHuubl U MecnuHa. [JonnapoBbin 06bem aKkcnopTa MaluH 1
obopyaoBaHuA cHU3WICA Ha 5.6%.

CornacHo paHHbIM  KasHauenctBa, no wtoram nepuoga C sSHBapss NO  UONb  OrogxeT
¢denepanbHOro npaBuTenbCTBa ObiN UCNONHEH ¢ AecduumnTom B pasmepe 1121.3 mnpa pyonen.
Doxopabl Giompketa coctaBunm 7794.4 mnpa, pacxogbl 8915.7 mnpa. Fogom paHee OromkeT 3a
AAHBapb-MtoMnb OblN MCNOMHEH € npodmumMToM B pasmepe 676.9 mnpa, Aoxoabl coctaenanu 8254.8
MNpA, pacxodbl 7578 mnpa.

Poct UMNL (aHBapb 2002- nionb 2015) NsmeHeHne pusnyeckmx 06bemos sKcnopTa, B % 3a rog,

- 10 70 _oeax o | k8. 2013

H |IKkB. 2013
m [l1ks. 2013
H |V kB. 2013
m | kB.2014
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¥ kB.2015

-87% -73% M [ k8. 2015
—%3a12 mecaues — % 3a mecay, np. ocb * Pocm 00a1apo8020 06vemMa MOCMasoK MAawuH u 060pyd08aHUA

UcemoyHuk: Poccmam UcmoyHuk: ®edepanbHas TamoxeHHas Cryxba

KommeHTapum: cHwxenve BBIT no wntoram npeBbicuno oueHKy MuH3akoHOMUKM (4.4%) n MeauaHHbIN
NporHo3 akcnepToB (4.5%). Mexay Tem, aaHHble TC cBMAETENBLCTBYIOT O TOM, YTO NoKasaTenu roqoBoro
pocta (pmanyecknx o6BbLEMOB MOCTABOK 3a pybex Haxoaunucb B MOMOXuUTernbHoM obnactu no utoram Il
KBapTana noyTun Ans BCeX OCHOBHbIX 9KCMOPTHbLIX TOBAPOB, BKMOYasd, NOcne nepepbiBa, NpoAoKaBLLIerocs
TpW KBapTana, npMpoaHbIv ras.

HepenbHas uHNSUMs octaeTcsl Ha HyNeBOW OTMETKEe TpeTblo Heaento nogpsa. B oTcytcTBue BNuAHMA
AeBanbBaumm pybnsa B utone-aBrycte, B HACTOAWMNA MOMEHT B 3KOHOMMKE Morna ©Obl HabnwpgaTtbes
oTpuuaTtenbHas WHQNAUMA. EcCnv MHQASUMOHHbIE 3ekTbl geBanbBaumn OCTaHYTCA B TeKyLUMX
npeaenax, COXpaHUTCA BO3MOXHOCTb 0CnabneHus NonnTUKN LeHTpanbHOro 6aHka nosxe B Te4eHue roga.

KoHcmanmuH ®édopos, Omaden cmpaHo8oeo aHau3a AY

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
CopepKalancs 34ecb MHGOPMALWA U BbIBOAbI He ABAAIOTCA PEKOMEHAALIMEN 1 OCHOBaHbI Ha Ny6IMYHOM MHPOPMaLUK.
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TapgXXukKkucrtaH
» Tlo coctosHuio Ha 30 moHs 2015r. obwme akTUBLI KpeauUTHbIX opraHu3sauun coctasmnm 17250.6

>

MJTH COMOHM 1 YBENNYUINCH MO CPaBHEHMIO C KOHLOM 2014r. Ha 2396.5 MNH cOMOHM unu Ha 16.1%.

O6wmin octaTtok KpeautHoro noptdens KpeaAUTHbIX opraHu3auun (HeTTo) 3a | nonyrogue
2015r. coctaBun 9546.8 MNH COMOHU, N NO cpaBHeHWO ¢ KoHUoM 2014r. yBenunuunca Ha 1125.4
MIH coMOHN unu Ha 13.4%.

O61bem knaccndurumMpoBaHHbIX KpeauToB 3a | nonyrogne 2015r. coctasun 2 757.1 MiH COMOHM
unn 25.3% kpegntHoro noptdens, n nNo cpaBHeHUO ¢ KoHUoMm 2014r. (2179.2 MAH COMOHM Unn
22.6% kpeanTHOro noptdens) ysenuumnca B abConOTHOM BblpaKeHun Ha 577.9 MNH coMoHn. Nx
yAenbHbIN BEC K 06LLEeMYy KpeaAUTHOMY nopTdento, yBenmunncsa Ha 2.8 NpoLEHTHbIX NMYyHKTOB.

O6wme obGsAsaTenbCTBa KpeAUTHbIX opraHu3auun 3a | nonyrogme 2015r. coctaBunu 14676.7
MAH COMOHW, U NO CpaBHEHUIO C KOHUOM 2014r. yBennuunucb Ha 2168.9 MSIH. COMOHM WWM Ha
17.3%.

O6wue Aeno3uTbl KpeauTHbIX opraHusauun 3a | nonyrogne 2015r. coctaBunu 7756.4 MnH
COMOHMU, 1 NO CpaBHEHMIO C KOHLOM 2014r. yBenuyunucb Ha 1064.9 mrH. comoHmn unm Ha 15.9%

OOwun GanaHcoBbLIM KanuTan KpeAuUTHbIX opraHuM3aumm 3a | nonyrogme 2015r. coctasun
2573.9 MITH COMOHMU, N NO CPaBHEHUIO C KOHLIOM 2014r. yBennumMnuce Ha 227.6 MNH COMOHU UK Ha
9.7%.

Mokasatens pmoxopHoctn aktuBoB (ROA) kpeouTHbix opranm3dauuin B | nonyrogmne 2015r.
yBenuumnnuce ¢ -3.17% 1o 2.53%.

Bknap oTpacneBbiX KOMIOHEHTOB B 06LLyO HekoTopkle nokasatenu couHaHCOBOW YCTOM4YMBOCTH
OVHaMUKy KpeauTHoro noptdens 6aHkoB 6aHkoB (%)
(B %, rir)
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KommeHTapuun: onyGnnkoBaHHble AaHHbIE MO nokasaTtenam 6aHKOBCKOW CUCTEMbI MMEIT HEOAHO3HAYHbIN
xapaktep. C ogHon cTopoHbl no wutoram | nonyroama 2015r. Habnoganochk ynyyweHWs nokasaTtens
aoxoaHocTn aktneoB (ROA), KOTOPLIN BEPHYIICS B NOSNIOXUTENBbHYO 30HY. C Apyron CTOPOHbI OTMeYaeTcs
yBenMyeHne AOnn KraccuuuMpoBaHHbIX KPeaMTOB: KayeCTBO 3aMMOB, BblOAHHbIX (PM3NYECKMM nuuam,
CEKTOpYy Marioro u cpegHero npeanpuHuMaTenbCTBa, KOMMEPYECKOro U CENbCKOro X03ANCTBa yxyaLaeTcs.
B03MOXHO, C 9TMM CBSI3aHO COKpaLLEeHUsl KpeauToBaHMsl Npoyero cektopa no utoram 1 ksaptana 2015r.
TeM He MeHee, HapallMBaHWE KPeOUTOBAHUA TaKMX CEKTOPOB KaK MPOMBILMEHHOCTb U CTPOUTENbCTBO
0OCTaBarocb Ha 4OCTaTOYHO BbICOKOM YPOBHE.

Aleynb bepdueynosa, Omden cmpaHogo2o aHanusa AY

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

A3epbanaxaH

Unpnssyus docmuana camoz20
8bICOKO20 MoKa3ameJisi 3a
nocnedHue 30 mecsiues

MexdyHapodHoe pelimuHa080€e
azeHmcmeo Moody's
npedpekaem omHocumMesibHbIU
3acmoll e 6aHKoecKol cucmeme
A3sepbalidxaHa

KommeHTapuu: — Turan — 3a 7 mecsaueB 2015r. tHGNAUMA B rogoBOM
ncumcrneHnn coctasuna 3.7%. 3TO cambli BLICOKMI MOKasaTesib pocTta
notpebutenbckux LeH 3a nocnegHme 30 MecsaueB.

Mo  paHHbIM [ockomcTata, € Hayana roga LUeHbl Ha
NPOAOBONbLCTBEHHbIE TOBapbl MO CpaBHEHUIO C AHBapeM-maeM 2014r.
Bblpocnn B cpegHeM Ha 5.8%. HenpogoBonbCTBEHHbIE TOBapbl
nogopoxanu Ha 2.9%, ycnyrn Hacenexuto — 1.2%.

MHdnauma B AsepbarigkaHe B HbHEWHeM rogy oduvumanbHO
nporHo3upyetca Ha ypoBHe 2-3% W 00bsBNEHHble B Hadane roga
NPOrHoO3bl HE NepecMaTpUBanuCh.

MexnayHapoaHble (PUHAHCOBbIE UHCTUTYThl OLLEHMBAIOT MOSIOXKEHNE Ha
pblHKE MNOTPEeOMTENbCKMX TOBaApoOB W ycnyr 6Gonee OOBLEKTUBHO W
NPOrHO3MPYHT NHPALMIO Ha YPpoBHE OKoslo 8-10%.

B 2013 n 2014 rogax nHdnauma B AsepbangkaHe coctasuna 2,4% u
1.4% COOTBETCTBEHHO.

KommeHTapuu: — Turan — 6aHkoBckasa cuctema AsepbarigkaHa oyoet
pasBMBaTbCA MO HEraTUBHOMY CLEHaputo, - CYMTaloT aHanuTUKu
mMexayHapogHoro areHtctBa Moody's Investors Service, noHususLine
ee 0003pMMbIA MPOrHO3 COo cTabunbHOro Ao HeratueHOro. lNMpuynHa -
3aBWCUMOCTb CTpaHbl OT MMWPOBbIX LEH Ha HedpTb M BAUsHUE
reBpanbCKon AeBanbBauun MaHaTa Ha onepauuoHHyto cpeny 6aHKoB,
a TawkKe Ha KayeCTBO WX aKTUBOB, Kanutana, peHTabenbHOCTb WU
PUHAHCUpPOBaHME.

MockonbKy Ha peanu3auuto yrneBogopoaoB Mo  wutoram  2014r.
npuxoannock npumepHo 37% BBI1, nageHne ueH Ha HepTb cokpaTumno
9KOHOMMKY CTpaHbl, TaK YTO POCT BHYTPEHHEro BanoBOro nNpoaykra no
ntoram 2015r. 6yget He 6onee 1%, a B 2016r. coctasut 1.7%, cuntaet
areHTcTBO. OHO Yyuno, 4to cpegHue OupxeBble UEHbl Ha HedpTb
cocTaBsaAT B cpeaHem $55 3a Gappenb. M3-3a geBanbBauuy MecTHOWM
BantoTbl Moody's oxugaeT yxygueHnsa kadectBa 6aHKOBCKMX aKTMBOB,
TaK Kak B0MbLUMHCTBO 3aEMLLNKOB KPEeOUTOB B MHOCTPAHHOWM BanoTe B
AzepbanmxkaHe He MMEKT BamntoTHbIX AoxoO0B. Kpome Toro, BbicOoKkas
NHMNALMSA, CHWKEHUE MoKynaTenbHOW CrnocobHOCTU HaceneHus u
3amMeffieHMe pocTa KpeauToBaHMsA Takke OyayT cnocobcTBoBaTh
yBenu4eHuto npobnemHbix kpeantoB 0o 15% BanoBoro kpeguToBaHus
c 11.4% B 2014r. lNepeoueHka BanOTHbIX aKkTUBOB U Bornee BbICOKME
KpeOuUTHble MOTepu OKaXyT [aBneHne Ha npubbINbHOCTL U
KanuTanusaumo azepbangxkaHckux 6aHKoB. AreHTCTBO NPOrHo3upyeT B
2015r. cpegHue KpeauTHble 3aTtpaTbl NpUMepHO Ha ypoBHe 3%
BaNoBbIX KPeAUTOB, YTO MOMNOTUT BOMbLUYIO YacTb NPMbbINM GAHKOB K
CHU3UT WX BHYTPEHHIO CMNOCOBHOCTL K reHepauuu KanuTana.
JdeBanbBauusa, No ero MHeHW, ocrabuna [oBepue BKNagvMKOB K

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

3a 200 uHOekc
nompebumersnbCKUX UeH 8bIpoc
Ha 8.6%

BanromHsbie pe3epebl HaybaHka
8 urosie yMeHbwusiucb Ha $38.42
MITH

Hauy6aHk npoezHo3upyem pocm
ueH

Muccuss MB® eo3MOXxHO

MaHaTy, Bbl3BaB 3HAYUTENbHbIE COBUIMN K AEMN0o3UTamM B MHOCTPaHHOM
BantoTe, pacluMpsisi HECOOTBETCTBMS MeEXAY BantoTHbIMW akTMBaMu U
obgasaTenbcTBaMy 6aHKOB.

KommeHTapuu: — point.md — nHgekc notpebutenbcknx LeH B uone
2015r. cokpaTtuncsa Ha 0.5% no cpaBHEHMUIO C UIOHEM, @ OTHOCUTENBHO
BTOporo mecsya neta 2014-ro ysenu4yuncs Ha 8.6%.

Mo paHHbIM  HauuoHanbHOro 6H0OPO  CTaTUCTUKKW, OBOBLUEHHbIN
nokasaTeno o6ycroBneH cnagoM LeH Ha HenpoaoBOSIbCTBEHHbIE
ToBapbl (-2.5%), a Takke pPOCTOM LEH Ha HenpoOOBOMbCTBEHHbIE
TOBapbl U Ha ycnyru, npegocrtaensemble HaceneHuo (+0.7 n +0.5%),
nuweTt Sputnik.

KommeHTapuu: — point.md — no cpaBHeHutio ¢ Havanom 2015r.
pe3epBbl  cokpatunuce Ha  $407 mMnH.  Pe3epBbl  BanioThbl
HaunonanbHoro 6aHka Mongoebl (HBEM) coctaBunm Ha KoHel, uions
$1.749 mnpa, cokpatmBlunch 3a mecsal Ha $38.42 mnH. Mo cpaBHeHUIO
¢ Havanom 2015r. pesepBbl cokpaTunucb Ha $407 mnH, a ¢
aHanormyHbim nepuiogom 2014r. - $939 MnH.

Kak coobwunu "MHPOTAI™ B HBEM, cokpalieHnto pe3epBoB B MIOME, B
OCHOBHOM, crnocobCcTBOBan” UHTEPBEHUUN B BUMAE NpoAaX BasnkoThbl -
$22 wmMnH; nnaTtexu, OTHocAWMecs K OOCMNyXMBaHUIO BHELUHEN
3agomkeHHoctn PM - $14.76 MnH; yMeHblUeHMe OOMEHHbIX KypcoB
BasnioT, BXOASLWMX B COCTaB BaltOTHbIX PE3EPBOB MO OTHOLUEHMIO K
pornapy CLUA - $9.87 wMnH; BHelWwHWe nnaTexu MUHUCTEepPCTBa
uHaHcoB - $5.41 MnH.

B 10 e Bpemsi, pe3epBbl MOMOMHAMNCL 3a CYET 3a4UCIIEHNS KPeauToB

M TpaHTOB B MNOMb3y MUHUCTEPCTBA UHAHCOB - $8.47 MnH;
NOCTYNNMEeHNA B  MWHUCTEPCTBO  (PMHAHCOB AN MOMNOSIHEHUS
rocbromketa - $3.6 MnH, OOXOAOB OT yMpaBfieHUs BantOTHbIMM

pesepBamu - $1.96 MIH.

KommeHTapuu: — point.md — [paryuaHy coobLimn, 4To CcOorfacHo
nporHo3dam B | kBaptane 2016r. ueHbl Ha ToBapbl MU YCNyrn AOCTUTHYT
MakcMMmyma.

WHdnauua, npesbicvBlias B uwoHe 2015r. yposeHb B 8%, BbI30BET B
MongoBe poCT LUeH Ha NpakTU4YecKkn Bce ToBapbl U YCIyru.

O6 atom 3aaBun npesuaeHT HauwuoHnanbHoro 6aHka (HBM) HopwuH
[paryuany, npegcraBMBLUNN OTYET MO MHAMALMN.

Mo paHHbIM HBEM, B criegytouwme 6 kBapTanoB MHAMSAUUS MPEBbICUT
6%, a B 2016r. ee ypoBeHb 3awkanut 3a 11% BMecTO
3annaHnpoBaHHbIX paHee 9%.

maea HaubaHka coolLumn, YTo MONAaBCKUA e 1 ganee npoaoriKuUT
obecuLeHMBaTbCA MO OTHOLIEHMIO K [MaBHbIM BaniTam — Jonnapy u
€Bpo.

KommeHTapuu: — point.md — Muccus MexayHapogHOro BarioTHOro

npubydem e Mondoey 22 doHaa BO3MOXHO npubyaeT B MongoBy 22 ceHTabps, 3assun 10
ceHmsi6ps aBrycrta npeMbep-MUHUCTP pecnybnvkv Banepwuii Ctpened,
10

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

A3uamckull UH8eCMUYUOHHbIU
UHgpacmpykmypHbIl 6aHK
6epém Ha cebs
¢huHaHcupoeaHue KpyrnHelwea0
2a30rnpo8odHO20 NMpoekma

lrockoHuyepH "TypkmeHz2a3"”
6ydem pykoeodumb
peanu3sayuel npoekma
2asonpoeoda TAIIN

"o 9TOro Mbl OOMMKHbI nogrotoButb nousy. HAduckyccun ¢ MBSO
3aTPOHYT MHOIO acneKToB, BKo4vas pedopMy B LEeHTPanbHbIX OpraHax
BNnactu, uckanbHyl AeueHTpanusauunio, pedopMbl B  MECTHbIX
opraHax BnacTtu, cuTyaLmto C MEHCUOHHOM CUCTEMON U MHOroe apyroe”,
— otmeTun Ctpeneuy, umtmpyet Sputnik.

OKOHOMUYECKME  3KCMEPTbl  OTMeYalT, 4YTO  NeperoBopbl C
MeXAyHapOoL4HOWN BantOTHON opraHu3aunen dyayT KpariHe HENPOCTbIMM.
HekoTopble aHanmUTMKM  NOOYEPKUBAOT, YTO  pa3broKkMpoBaHue
BHELWHero oMHaHcupoBaHua ans MongoBbl B NydleEM Criydyae MOXeT
NPOU3ONTN TOMBbKO K KOHLYY Tekyllero roga. — ecnum MneperoBopbl C
MB® 3akoH4aTCA OYeHb ObICTPO M CTOPOHbI HaMAyT OOLMA SA3bIK.
OpHako, kak nonarakd 3KOHOMUCTbI, 3TO YXKE CYyLLECTBEHHbIM 0bpa3om
He CMOXeT NoBNuUATb Ha cocTtodaHne aen B 2015 roay.

KommeHTapuun: — ABC.AZ — B Gnnxaiiuee BpeMS OH CTaAHET rMaBHbIM
MHBECTOPOM MpOoeKTa No CTPOUTENLCTBY rasonposoga TypKMEHUCTaH —
Adprannctan — MNMakuctaH - UHgus (TAPI).

Kak coobwunu Fineko/abc.az B asepbaiigxaHckon komnaHum ASPI
Consulting Engineers Inc, koTopasi BoBfiedeHa B Haas3op Hag
cTpouTenbHbiMM paboTamn, NO MHUUMaTMBE MHAMWM pelleHo caenatb
AlIB rnasHon cuHaHcupyowen ctopoHon npoekta — Kutam Takke
nogaepxan aty ngeto.

«B HacTosiLee Bpemsi 3aBepLléH  am3anH rasorpoesoja
NPOTSXKEHHOCTLIO 4275 KMITOMETPOB, U Ha4yarnocCb €ro CTPoOUTENbLCTBO C
ABYX CTOpPOH cpady — u3 TypkmeHuctaHa n u3 VHgun. B utore Ha
MaKUCTAHCKOW  TeppuTopuM  COCTOUTCSH CTbIKOBKA  Yy4aCTKOB
TypkmeHucTaH — lNMakuctaH n NHgua — lMakuctaHn. OxuagaeTtcd, YTo B
2017r. TAPI ©ygeT caaH B akcnnyataumoy, - ckasanm B KOMMAaHuw.

Mpn 3TOM BO3HMKIM TEXHUYECKME TPYAHOCTU Ha yyacTke WNHams —
MakuctaH, cBA3aHHble C HeOBXOAMMOCTBLIO MpOoKNaabiBaTb TOpHblE
TYHHenu nog TpybonpoBog, YTO YBENUYUT CTOMMOCTb MPOEKTa.

«B cBa3nM ¢ poctom 3artpar, MO MHMUMATMBE TYPKMEHCKOW CTOPOHbI
NPUHATO pelleHne yBenuMYUTb MOLLHOCTb rasonposoda 4o 39 MIpA.
KybomeTpoB B rog, 4toObl ObecneynTb OKynaemocCTb MpoeKTax», -
ckasanu B ASPI.

KommeHTapuu: — Prime — TypKMEHCKWUA rocy4apCTBEHHbIN KOHLUEepH
"TypkmeHras" B 6 aBrycta B Awxabage egnHornacHo nsbpaH nuaepom
KOHCOpuMyMa MO CTPOUTENbCTBY rasonposoga |YypKMEHUCTaH-
Adranuctan-lMakuctan-Nugns (TAMW), coobatotT mecTHble CMU.

B kavectBe nuaepa koHcopuuyma "TypkmeHras" OyaeT ocyLlecTBnATb
PYKOBOOSALLYIO U KOOPAWHMPYIOLWYK pofib MO CTPOUTENLCTBY,
b1HaHCUMPOBAHMIO N 3KCMyaTaumm razonposoja.

N3bpaHue "TypkmeHrasa" nugepom KoHcopuwmyma komnaHum "TAIMNU
JlInmnten" coctodanochb Ha BcTpede pykoBoaswero komuteta TAINA. B
COCTaB KOMMUTETA BXOAAT MWHWUCTPblI HedTerasoBoW OTpacnu
TypkmeHucTaHa, AdraHucTtaHa, [MakuctaHa v WHouu. Bo BcTpede
TaKKe NPUHANN y4acTme Ton-meHemxepbl A3naTckoro 6aHka passuTus,
ABMNSAIOLLIEroca TPaH3aKUMOHHLIM COBETHUKOM MPOEKTA.
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Y30ekucrtaH

CeHam paccmompers omyem
LjenmpanbHo20 6aHKa

B | nonyeoduu o6wem BBI1
ebipoc Ha 8.1%

O6was npoTskeHHOCTb rasonposoga TAIW, kotopein  Gyget
HauMHaTBbCA Ha CaMOM KPYMHOM ra3oBOM MeECTOPOXAEHUU TypKMeHun
"lMankbiHbiW" ("Bo3poxaeHve") n npongeT [0 HaceneHHoro nyHKTa
dasunka Ha nNakUCTaHO-UHOMMCKOM  rpaHuue, coctaut 1800
knnomeTpoB. MowHocTb rasonposoga - 33 mnpg KybomeTpoB rasa B
rog. [lpoekt rasonpoBoga TAlMW nonyynn opobpeHne psga
rocygapcts, B Tom uvncrie PO n CLUA.

Kak coobwanoce paHee, TypKMEHMUCTAH MNPUHAN pPELUEHME HadaTb
cTpoutenbcTBo rasonposoga TAMM B 2015r. Mo oueHKke TypKMEHCKOM
CTOPOHbI, NPOKNaaka TpybonpoBoaa MOXET 3aHsATb oT 3.5 0o 4 ner.
Kak cumtatoT aKkcnepTbl, CTpoMTENbCTBO rasonposoga TAIMN nossonut
Awxabagy gmeepcnmumpoBaTb CBOWM ra3oBbl 3KCMOPT, a Hbto-Lenu
n Wcnamabagy pact HeobxoguMmble AN SKOHOMWUYECKOrO pasBUTUS
3HepreTuyeckne pecypcbl. B cBoto ouepenb, Kabyn B pesynbrarte
peanunsaumn npoekta TAIMW nonyyut uWHBECTUUMM ONA  CO3daHus
HOBbIX paboynx MecCT, BOCCTAHOBMEHUSI CBOEN SKOHOMUKM U peLLEeHNs
coumanbHblXx npobnem. TypkKMeHUCTaH MO 3anacam rasa BXOAWT B
nepByo YETBEPKY CTpaH Mupa Hapsay ¢ Poccmein, ipaHom n Katapom.

KommeHTapuu: — UzDaily.uz — CenaT Onui Maxnuca Pecnybnuku
Y3bekuctaH paccMoTpen oTyeT o0 AesitenbHocTu LieHTpanbHoro 6aHka
Pecnybnukn Ysbekuctan B 2014r. B xoge 3acnywwvBaHus 6bino
OTMEYEHO, YTO 3a OTYETHbIA rof YpPOBEeHb AOCTAaTOMHOCTM KanuTana
6aHkoBckon cuctembl coctaBun 23.8%, 4To B 3 pasa npesbllaeT
HOpMaTuBHble TpeboBaHuWs, yCTaHOBMEeHHble basenbckuM KoMUTeTOM
no 6aHKOBCKOMY Haa30py.

YpOBEHb TEKyLWEeN JIMKBUAHOCTU, SABMSIOWMACA OAHUM N3 (hakTOpoB
OLEHKN YCTOMYMBOCTU OaHKOBCKOM CUCTEMbl, B TeuyeHue psga net
npesbiwaeT 64.62%, 4to B 2 pasa Bbllle MEeXAyHapoLoHOro
YCTaQHOBSIEHHOrO0 MMHUMAITbHOrO YPOBHS. AKTMBbI GAHKOB B OTYETHOM
rogy Bblpocnu Ha 28.2% n coctaBunu 6onee 56.2 TpunnmoHa cymos.
BmecTte ¢ Tem ceHaToOpbl BbiCka3anu NpPeanoXeHus U pekoMeHaaumm
no [JanbHeuwemy MOBbIWEHN0 3PIEKTUBHOCTU  OeATerIbHOCTU
LleHTpanbHoro 6aHka Pecnybnuku Y3bekmctaH.

CeHatopamn  6bINO  pekomeHpoBaHo  LleHTpanbHOMy — 6aHKy
NPOOOIKUTL NOCNEAOBATENbHYO peanu3aumio Mep, HanpaBneHHbIX Ha
COBEpLUEHCTBOBaHNE W [arnbHelee yKpenneHne pecypcHon 6asbl
OaHkoB, guBepcudmkaumio  GAHKOBCKMX  yCnyr,  AanbHeunee
CTUMYNMPOBaHWEe  pasBUTUS  Manoro OGuaHeca W YaCTHOrO
npeanpuHUMaTENbCTBA, a Takke CBOEBPEMEHHOE (UHAHCUPOBaHWE
NPOEKTOB, nNpeayCMOTPEHHbIX B nporpaMmmax  coumarnbHo-
9KOHOMMYECKOrO PasBUTUS PErMOHOB, OpraHm3auuto paboumx MecT u
obecnevyeHne 3aHATOCTM HaceneHns n gpyroe.

OTt4yeT 0 geatenbHocTu LleHTpanbHoro 6aHka Pecnybnuku Y3bekucraH
B 2014 rogy CeHaTom Obin 04o6peH.

KommeHTapuun: — UZRBVR — no utoram | nonyrogusa 2015r. o6bem
BaNoOBOro BHYTPEHHEro npogykra YsbekuctaHa BO3poc Ha 8.1% no
CpaBHEHMIO C cooTBeTcTByrOWMM nepuogom 2014r., NpOMbILLSIEHHOWN
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YKpauHa

B nepeom nonyzoduu BBI1 ynan
Ha 16.3% -
MuH3koHOMpa3eumusi

KabmuH YKkpauHbi
npoaHo3upyem e 20162. om
0,3% cnada do 2% pocma BBI1

npoaykumm — Ha 8.1%, npoAayKuum CenbCKoro Xo3sinctea — Ha 6.5%.
MNpn  3ToM  panbHenwee  yKpensieHne - MakpO3KOHOMMYECKOWN
cTabunbHOCTN  compoBoOXAdanocb npoduumTtom [OcynapcTBEHHOrO
Oiopketa B pasmepe 0.2% «k BBIl, nonoxutenbHbiM canbgo
BHelHeToproBoro obopota B obbeme $83.4 wMnH, a Takke
nocnegoBaTesibHbIM CHDKEHWEM YPOBHS HaroroBow Harpysku ¢ 17.7%
no 17.4% k BBI'.

BbiCOkMe Temnbl 3KOHOMMYECKOro pocTa CcnocobcTBOBanM pPoCTy
BHYTPEHHUX COBOKYMHbIX AoxoaoB Ha 10.8%, 4To Hapsgy ¢ NPUHATBIMA
MepamMn No CTUMYNIMPOBAHUIO NOTPEOUTENBCKOro cnpoca OTpasunioch
Ha yBenuyeHun oO6BHLEMOB pPO3HUYHOrO TOBapoobopoTa Ha 14.8% wu
OoKasaHua nnaTtHbIX ycrnyr Hacenexumo — Ha 10.4%.

KommeHTapumn: — UNIAN — MUHUCTEPCTBO SKOHOMUYECKOrO pPasBuUTUS
n ToproBnn YKpauvHbl no utoram nepeoro nonyrogma 2015 roga
OUeHMBaeT  nageHue BBI1 CTpaHbI B 16.3%, nagexHve
npoMblLieHHocTn — B 20.5%.

Kak coobuiaetca Ha canTe MUHUCTEPCTBA, B 3TOT MNepuo oO6bembl
NPOM3BOACTBA B CENbCKOM XO3AWCTBE cHM3unmMcb Ha 9.3%, a pocT
notpebutensckmx ueH coctaBmun 39.3% no cpaBHEHUIO C Ha4Yanom roga
(vronb K gekabpto).

O6beMbl aKkcnopTa ToBapoB CHU3UNKUCL Ha 35.4%, B ToM vncne B PO -
B 2.2 pasa. [NageHne peanbHon 3apaboTHoM nnaTtbl cocTaBuno 23.9%.

Takke MMHUCTEPCTBO OTMEYaeT cTabunuaaumo cuTyaumnm B 3KOHOMUKE
B rnocnegHMe Mecsubl U OXuaaeT OXUBIEHUS SKOHOMUYECKOM
aKTMBHOCTM BO BTOopoMm nonyrogum 2015 roga. B atom cBs3u
MUHUCTEPCTBO MpOrHo3upyet, 4to nageHuwe BBI1 no wtoram roga
3amegnutca 0o 8.9%, a rogoBas MHMNAUNA OXMOAETCH Ha YypPOBHE
45.8% (nekabpb k gekabpto).

Kak coobwan YHWAH, nageHne BBI1 YkpavHbl B NepBOM KBapTane
2015 roga no cpaBHeHuio C nepBbiM kBaptanom 2014 roga (B
NOCTOSIHHbIX UeHax 2010 roga), cornmacHo gaHHbIM [focygapCTBEHHOM
Cny0bl CTAaTUCTUKN YKpauHbl, cocTaBmmno 17.2%.

Cnag npomnpousBoacTea B YkpanHe B utoHe 2015 roga no cpaBHEHMIO
c wwoHem 2014 ropa 3amegnunca pgo  18.1% ¢ 20.7%,
3adMKCMPOBAHHbIX MECSALEM paHee.

KabuHeT MWUHMCTPOB paccmatpuMBaeT TpuM CLEHapus pasBUTUS
3KoHOMUKM YKpauHbl B 2015 rogy, cornacHo kotopbiM nageHve BBI
CTpaHbl oXXmngaeTcsa Ha yposHe oT 11.9% go 5.5%.

CornacHo nporHo3am MexayHapogHoro BantTHOro ¢oHaa w
EBponenckoro 6aHka pekoHCTpykumu n passutud, BBI1 YkpauHbl B
2015 rogy ynaget Ha 9%. BcemupHbIn ©6aHK NpPOrHO3vpyeT nageHue
BBI1 ctpaHbl B 3TOM rogy Ha 7.5%.

KommeHTapuu: — Interfax — BBIl YkpauHel B 2016r. no
ONTUMUCTUYECKOMY CLiEeHaputo yBenumumutca Ha 2% npu MHPIAUUK
(oekabpb Kk pgekabpro) 12%, Takonm MaKpONPOrHO3 YTBEpPAWUIO
NpaBUTENBCTBO YKPaUHbI.
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YkpauHa 3agepwium
pecmpykmypu3sayuro 4yacmu
2ocdosiea 0o emopoz2o
nepecmompa npoz2pammbi ¢
MB® e cenmsibpe - Fitch

BcemupHbIll 6aHK ebidenum
YkpauHe $500 mH, - JeMyuwuH

CornacHo noctaHoBneHunto KabnHeta muHuctpoB Ne558 ot 5 aBrycra,
obHapogoBaHHOMY B MOHEOENbHUK, MaKPOMPOrHO3 COOEPXUT U
NecCUMUCTUYECKUI CLiEeHapui, cornacHo kotopomy cnag BBI1 B 2016r.
coctasuT 0.3% npu nHdpnaumm 14.7%.

Mo onTMMmMcTMYECcKOMyY CLeHapuio npegnonaraetcs, 4to B 2017r. pocT
3KOHOMUKM yckopuTes Ao 3.5% npu 3amegneHnn nHcnsaumm oo 8.1%, a
B nocnegywwue nea roga crabunuampyeTrca Ha ypoBHe 4% npu
MHGNSAUMK 5.5-5.2%.

lNeccummnctmnyecknin cueHapu npegnonaraet, 4to B 2017r. BBIl
yBenunuutca Bcero Ha 1% npu nHpnauum 10.3%, ogHako B 2018-2019
IT. ero poct coctaBuT 3%, MHNALMA 3ameanuTcs 4o 7.6-5.8%.
FocypapctBeHHbI  OromkeT  YkpauvHbl Ha 2015r. nocTpoeH Ha
ONTUMUCTUYECKOM cueHapum pas3BUTUS cuTyauuu,
npeaycmatpusatowem nageHve BBl Ha 5.5% npu nHdnaumm 26.7%.

KommeHTapum: — UNIAN — MexayHapogHoe penTMHroBOE areHTCTBO
Fitch nporHoaupyeT, 4TO VYKpavHa 3aBepluT PecTpyKTypusaumto
CyBEPEHHbIX BHELUHWUX 0bnuraumn o HaCTynneHUs CPOKOB BbIMMaT Mno
eBpoobnuraumsam Ha 500 mMnH pgonn. 23 ceHTsOpss M BTOPOro
nepecmoTpa nporpamMmmbl ¢ MexayHapogHbIM BantoTHbIM - (POHAOM,
Takke HaMe4YeHHOro Ha CEeHTA0Pb.

O6 aTOM roBOpUTCSA B OTYETE areHTCcTBa, nepegaHHom YHUAH.
AreHTCTBO HanoOMMHaEeT, YTO B Crydyae HenpoBeaeHUs1 CBOEBPEMEHHON
PECTPYKTYypM3aumn, YKpavHa MoOXeT o00bsaBUTb MopaTopui  Ha
obcnyXuBaHme BHELLHErO orira no eBpoobnmraumsm.

Takke Fitch oTMevaerT, 4yTO oyoet KnaccuduumpoBaTb
PeCTpPyKTYypu3aLmto Kak obMeH npobrieMHbix 0b6s3aTenbLCTB, B CBA3M C
yeM nMnaHupyeT MNOHU3UTb [AONTOCPOYHBIA  PEUTUHT  YKpauHbl B
MHOCTPaHHOW BanoTe A0 YPOBHsI «C» npu 0ObABNEHUN O 3aKIMOYEHUM
COErnku ¢ Kpegutopamu.

KommeHTapun: — RBCNE — BceMupHbii 6aHK nnaHvpyeT BbliOennUTb
YkpanHe $500 mnH. O6 atom cerogHs, 10 aerycrta, BO Bpems
OpudomHra coobLwmn MUHUCTP 3HEpPreTuku n YrOnbHOM
NPOMbILLUNEHHOCTM  YKpauHbl  Brnagumup  OemuvinH, nepepaet
koppecnongeHT PBK-YkpaunHa.

"Camoe nosgHee B ceHTAGpe Mbl AomkHbl nonyumte 300 mnH (OT
EBponenckoro 6aHka peKOHCTPYKUMU M pa3Butus). BcemmpHbin GaHk
rosoput 0 500 mnH gonnapos"”, - ckasan JeMynLLmnH.

Tarxke, no ero crnosam, 200-250 MnH NoOA 3aKynky rasa MHOCTPaHHbLIM
Tpengepom rotoBa Bblgenutb IFC (MexayHapogHass gouHaHcoBas
Kkopnopauusi), OAHAKO NpW  YCrOBUWM y4vacTuss B  npouecce
MeXAyHapoa4HOro CTPaxoBOro areHCTBa.

"Ecnu 6bl 3TK Tpn CyMMbI BbINKN BblAEeNeHbl - BONPOC 3aKpbIT", - ckasan
[JeMunLLmnH.

Hanomuum, Brnagummup  [OemumwmnH  coobwun, 4to  YKpauHe
Heobxogumo nonmMunnvMapga rpH MHBECTUUMA, 4YTOObl yBEnnyuuTb
[o6bIvy yrnsa BaBoe.
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lNocypapcrea-yuactHukn EABP Benapych Kasaxcran Heiprescrad Poccua

Mokazatens | esapran 2015r.

Poct BBN (%, | ke. 2015r K | kB, 2014r) 2,2 -2,0 22 7.0 -2,2 53
PoCT npomMbIWASHHOND NPOM3IBOACTEE (%, | KB, 2015r K | K. 2014r) 2,0 =13 0,6 209 -0,4 16,7
POCT NpoayKLUMKH CENBCKOTD XO3ARCTEE (%, | KB. 2015r K | KB. 2014r) 45 51 3.0 1.6 3.5 53
PocT obwema rpysonepeso3ok (%o, | KB, 20151 K | kB, 2014r) -12.8 -4.5 2,0 2,0 =17 -02
MHBECTHLUMM B OCHOBHOW Kanutan (%, | kB. 20151 K | kB. 2014r) =24 =* -1,1 29 == 59 -6,0 09
IKcnopT (mapa 5, | kB, 2015r) 0,3 6,3 118 0,4 BE6 0,1
MmnopT (mapg, 5, | ke. 2015r) 07 6,8 7.2 09 46,2 0,1
Caneno Tekyweros c4eTa (8 % v BBIN, | ke. 2015r) -8,0 ** -6,7 == 23 =" 246 ** BB * -80 **
(OGMEHHBIA KYPC, HALKWOHANBHEA BanwTa K goanapy CLUA (cpegduid 33 | kB, 2015r) 4773 147883 1B4.6 60,8 62,2 55
Mugnauua, MNLU (%, mapT 20151 & mapTy 2014r) 58 16,2 52 85 16,9 6,5
PocT nexesHoi maccel, M2 (%%, mapT 20151 K mapTty 2014r) =44 10,8 12,7 09 6,2 3.0
30N0TOBANKTHLIE pe3epBbl (B MECALAX HMNOpTa ToBapoe, mapT 2015r) 4.2 13 87 3,7 10,8 0,3
MpoduuuT [ OedHUKT rocynapcTeesdoro Sioa#eta (8 % | BBN, | ke. 2015r) : =17 32 ° -02 0,4 =27 45
POLCT KpeOuTOBaHHA IKOHOMHKK BaHKkamu (3, mapT 20151 k mapTy 2014r) : 14,2 279 =10 450 17,8 255 ===
MoKHa3aTENE KEYECTES SKTHEDB OAHKOBCKOW CHCTEMBI, HEPAOOTIHWKE KPpeguTel [ KpeauTel (%, MapT 20150) * 83 T0 === 23,4 54 5 28,3
MoHa3aTenk afeKBaTHOCTH KANWTaNa GaHKOBCKOW CHCTEMB], KANWTaA [ aKTHBRl (%, mapT 2015r1) 145 13,8 **== 13,4 207 129 116

MCTOYHHEM: HEWHOHANEHEIE BESOMCTES

Mpuneyarua:

‘B Benapyck, Kasaxcrane, POCCMKH yHa3ad npoduuHT/ 4edrunT KoHCoNMaQupoBaHioro BiogweTa 6 % w BBN

* B Eenapyci u POCCHM yHa3aH 0ObeM KPEOHTOB GAHKOBCHOTD CEKTORa: B Ta4#HKHCTEHE YHa3aH 0fbEM KPEOUTOE KPS OHTHEIX CRraHHIaLMI
*B Benapycd w Poccud yRaszad ofkem 0eno3MToE B DaHKOBCKOM CEKTOpe

B HazaxcTaHe yKasaHbl 3afMbl © NPOCHOYEHHON 380N EHHOCTEID CBbIWE 90 AHeil

* - OLEHKE HEUHOHENEHEIX BEOOMITE

** - nokazaTtens 3a 2014 rog

see %, despans 2015r. K pespano 2014r

ee= - nerabpe 2014 rona
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