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MAKPO3KOHOMWUYECKUN OAUOXKECT

HoBocTu rno6anbHOM 3KOHOMUKU

CLUA: no utoram aBrycta pocT NpoAax B PO3HUYHOWN TOProBrie 3aMeanurica no CPaBHEHMUIO C UIOJIEM B
HemMHoro 6onbliuen, YeM oxuaanocb, creneHun. NMpou3BoAcTBO B NMPOMBIWIEHHOCTU CHU3UIIOCH MO
CpaBHEHUIO C WIONeM 3HauduTenbHee, 4Yem npegnonarano OOMbLUMHCTBO MNPOrHO30B. BakHble
pernoHanbHble UHAEKCbl aKTUBHOCTU B NPOMbILWIEHHOCTH, Nyonnkyemble PPB ®dunagenbcpum n Hoto
Mopka, HeoxnaaHHO 3HAYNTENbHO CHU3UMKCH B CEHTABPE N0 CPaBHEHMIO C MPeablAYLLYM MECSLIEM.

®PepepanbHana PesepBHasa Cuctema (PPC) coxpaHuna 6e3 nameHeHui napameTpbl AEHEXHON NONUTUKN
No uToram 3acefaHusi CBOero pykoBOACTBA B YeTBepr Ha npownon Hegene. CormacHo 3asiBNEHWIO
rnasbl ®PC MenneH, GOMNbLUIMHCTBO PyKOBOAMTENEN aMEepUKaHCKOro LieHTparnbHOro GaHKka cuMTaeT, uTo
cuUTyauMs B 3KOHOMUKE, Mpexae BCero Ha pblHKe Tpyda, ynydlwaeTcs, cos3daBasi BO3MOXHOCTb ANs
NOBbILLEHNSA NPOLEHTHOM CTaBKM NMO3Xe B TeYeHne roga, HeCMOTpA Ha cnabbl pocT akcnopTa. nasa ®PC
OTMETUIA PUCKN, CBA3AHHbIE C 3aMeANEeHNEM 3KOHOMMYECKOro pocTta B Kutae n B uenom B «emerging
markets».

EBpona: pocT npon3BoAcTBa B NPOMbILINIEHHOCTU CTPaH €BPO30HbI 33 UOfb NPEBbLICUI GOMbLUNMHCTBO
nporHo3oB. [ly6nukyembln ZEW WHAEKC 3KOHOMMYECKUX HacTpoeHun B [epMaHuM CHU3WNCS
3HauMTenbHee, YeM OXWOanocb, MO MUTOram CeHTA0ps, B TO BpeMs Kak MHOEKC OLIEHOK TeKylueun
CUTYaLMKU HEOXNOAHHO NOBbLICUIICS.

A3ua: no nrtoram aBrycra poct npogax B pO3HI/I‘-IHOﬁ TOproBJyie HeOXNgaHHO HEMHOro ycKkopunca no
CpaBHEHUIO C UKOJ1IeM, a POCT npoun3BoACTBa B MPOMbIWIIEHHOCTU, HAnNpoTuB, TakKKe HeOoXngaHHO
3amMennunc4d, Kak n pocTt MHBECTULMMA B OCHOBHOM KanuTarn.

B AAnoHuK, cornacHo okoHYaTerbHbIM OaHHbIM, MOKa3aTeny pocTta NPOMbILLNEHHOro NponM3BoACcTBa 3a

aBryCT OKasanuCb HWXe npeaBapuUTenbHbIX

OLeHOoK. PocT akcnopTa ToBapoB M3 CTpaHbl B MexayHapoaHble LeHbl Ha HedTb U 30110TO

aBrycte 3amegnunca B Gonblueid, 4Yem 70 r 1200
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,D,MHaMMKOVI TOBaPHbIX PLIHKOB B LIENOM. B uTore NYMEX WTI Crude ICE Brent Crude COMEX Gold
Brent nogeweBena no CcpaBHEHWIO C 11 McmouHuk: Thomson Reuters
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ceHTsa6ps, a WTI HemHoro nogopoana, nosyvymB NOAAEPXKKY B CBSA3M C MHAOPMaUMEN O HEOXMOAHHOM
nageHun HakonmneHHbIX 3anacoB 3Toro cbipbs B CLUA. 3onoTo nogopoxkano nog snvsHuem pelueHnss PPC
He MEHSATb MPOLIEHTHYIO CTaBKy, pOCTa OMaceHuin No NOBoAY 3KOHOMUYECKOW CUTyaLun B MUPE.

LleHbl Ha HedpTb No nToram ToproB 18 ceHTAGpa 2015 roga: ouumanbHble LeHbl HeTAHbIX (bHOYEPCOB
Gnwkanwero mecaua noctaBku coctaBunu B JloHaoHe Ha InterContinental Exchange Futures Europe —
$47.47 (-1.39% no cpasHeHuo ¢ 11 ceHTsbps) 3a Gappenb; B Hbio-Mopke Ha New York Mercantile
Exchange — Light Sweet Crude Oil — $44.68 (+0.11% no cpaBHeHuto ¢ 11 ceHTs0Opsa) 3a Gappens.

LleHbl Ha 30M10TO Mo UToram ToproB 18 ceHTAGps 2015 roga: oduumanbHas LeHa dhblo4epcoB Ha 30M0TO
Grvkanwero mecsiua noctaskn B Hbio-Mopke Ha COMEX coctasuna $1138.1 3a yHuuo (+3.14% no
cpaBHeHuto ¢ 11 ceHTAbps).

KoHcmaHmuH ®édopos, Omdesn cmpaHo8020 aHanuia AY

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
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\© Espasuickuit BaHk Pa3Butun Ne2015-35 e cf::fp" e
HOBOCTU B rOCYOAPCTBAX-YYACTHUKAX EABP
ApmMeHus

» [Hoxogbl rocyaapcTBeHHoro 6romkera B aHBape-utone 2015 roga coctasBunm okono 635.6 MiH

>

apamoB (+0.8%, r/r), a pacxogbl - 698.5 mnpa apamoB (+15.2%, r/r). FocyaapCTBeHHbIW GrogxKeT
BbIMNOSIHEH C AeduuMTOoM B pasmepe OKomo 63 Mmrph ApamoB, BMECTO MPenyCMOTPEHHbIX MO

YyTOYHEHHOW nporpamme 75.8 mnpa gpamoB gedmumta n npodmumta B pasmepe 24.6 mnpa opaMmoB
MO CpaBHEHMIO C aHaNorM4yHbLIM NEPUOAOM NPOLUNOro roaa.

MuHuctp duHaHcos PA Taruk XauatpsiH: «Poct BBI1 Apmenun B 4,5% B | nonyrogum 2015 r
COMpoBOXaarics pPoOCTOM HanoroBbiX MOCTynfieHUM Tonbko Ha 0.4%. Ho gna atoro Obino

HECKOMbKO MPUYMH: SKOHOMWYECKM POCT MpULLIENcA Ha oTpacnu ¢ 6Gonee cnabbim
HanoroobOXeHNeM».

B wione 2015 roga o6bem rocymapcTBeHHoOro gonra cocraBun 2260.6 mnpa. ApamoB, 4To
akBuBaneHTHo 45.4% BBI1. [Jons BHewHero gonra coctasuna 85.2%, BHyTpeHHero — 14.8%.

Mokasatenu rocyaapctBeHHoro Oroaxeta [ocypapctBeHHbI gonr PA
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KommeHTapum:

dopmupoBaHne aeduumTa rocorompkeTa ¢ Havana roga CBsi3aHO Kak C YCKOpeHMeM pacxodoB rocbogxera
3a CYET yBENUYEHUN BbINNAT 3apnnar roccryxawum, counanbHbIX BbinnaT U Tekywero notpebnenns, Tak
N C CyLLEeCTBEHHbIM 3amesieHneM npupocTa LOXOAO0B B YCIIOBUSIX 3amMe1eHMs SKOHOMUKN U COKpaLLeHUs
BHeLLHero ToBapHoro obopota. HebonbLuoe yBenmyeHne 4OXo4HOM YacTu rocbrogKera CBA3aHO C POCTOM
HEeHarnoroBbIX JOXOA4OB M rpaHToOB. PaclumpeHne pacxogHon 4actu rocbromketa dnHaHCUpyeTes 3a cHeT
BHELUHMX UCTOYHUKOB. B mapte 2015r. ApmeHusa pasmecTuna gecatunetHue espoobnuraumm o6bemom
$500 MnH., 13 KoTopbix $85 MINH. NNaHMpPOBanocb HanpaBuTb Ha MOKpbITUE AeduumTta Glogxketa 2015
roga. JoxogHasa yacTb 6rogxeta Ha 2015 roa 3annaHupoBaHa B pa3mepe 1.2 TpnH. ApamoB, pacxogHasi - B
pa3mepe 1.3 TprH ApamMoB, a 4eduumT OroaKeTa cornacHo nnaHam AormkeH cocTaBnuTtb 2.34% BBI.

Anbeupa KypmaHanuesa, Omoden cmpaHogoeo aHanu3a AY
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» CornacHo oueHke bencrarta, no ntoram nepuoga ¢ siHeaps no aeryct BBI1 cTpaHbl cHu3mnncs no
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cpaBHeHuIo ¢ TeM xe nepnogom 2014r. Ha 3.5%.

Mo ntoram aBrycta npoM3BOACTBO B NMPOMbILIIEHHOCTU CHU3WUIOCH MO CPABHEHWUIO C aBryCTOM
2014r. Ha 6.4%. CHwmkeHne coctaBuno 8.7% B pobObiBawmx oTpacnsax, 6.3% B
obpabaTbiBatowmx otpacnax v 0% B npousBoACTBE M pacrnpenerieHUM 3Hepruu, rasa u
BOAbI.

Cpeoun obpabartbiBarolnx OTpacnen, pocTt Habnogancs B XMMUYECKOW MPOMbILWNEHHOCTU (Ha
9.5%), B HedTenepepaboTke (Ha 6.8%), a Takke B MNPOU3BOACTBE I3JIEKTPUYECKOro M
aneKTpoHHoro obopyaoBaHua (Ha 0.9%), a MakcumanbHbIN crag B NPOM3BOACTBE MaLUUH U
obopyanoBaHus (Ha 31%).

Takke no ntoram aerycta, npoAaxu B PO3HUMYHOW TOProBrie BbIPOCIM MO CPaBHEHUIO C aBryCTOM
npownoro roga Ha 1.8%, MHBeCTULMM B OCHOBHOM KanuTan cHu3aunmcb Ha 10%, rpy3oobopoTt
TpaHcnopTta Ha 2.6%. O6bem paboT B CTPOUTENbLCTBE BbLIPOC MO CpaBHEHMUIO ¢ aBryctoM 2014r.
Ha 0.7%.

CornacHo gaHHbiM HauwoHanbHoro baHka (HB PB) canbpo cuyeta Tekywmx onepauun (CTO)
nnaTtexHoro 6anaHca cTtpaHbl Bo |l kBapTane coctaBuno $627.4 mnH (4.3% ot BBI), canbgo
GanaHca BHeWHeW ToproBnu ToBapamu u ycnyramm $637.8 mnH (4.4% ot BBI), canbgo
c¢dmHaHcoBoro cuyeta $973.4 MnH (6.7% ot BBI1, NONOXuTENbHbIA 3HaK COOTBETCTBYET OTTOKY),
obwee canbao nnatexHoro 6anaHca $62.5 mnH (0.4% ot BBI1). OTn nokasatenu cocTaBnsnu,
COOTBETCTBEHHO, -8.9%, 4%, -4.2%, -3.9% o1 BBI1 B | kBapTane.

MpombiwieHHOe NPOM3BOACTBO, PO3HUYHbIE Canbpo CTO B % ot BBIN
npoAaxu, UHBECTULMK, B % K Npes. mecsauy
npownoro roaa
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UemoyHuk: bencmam UemoyHuk: HB Pb, bericmam, cobcmeeHHbIe 8bIHUCTIeHUS

KoMmmeHTapuu: gaHHble 3a aBrycT ykasblBalOT Ha yMEHbLUeHue rryOvHbl cnaga B 9KOHOMUKE CTpaHbl —
oueHka BBI1 3a aHBapb-utonb npegnonarana ero CHWxXeHne Ha 4% Mo CpaBHEHUD C TEM XXe Nepuoaom
2014r. HacKkonbko MOXHO CyOuTb, YNydlleHne 3TOro nokasatens CBA3aHO CO 3HaYUTENbHbIM YCUNEHUEM
WHBECTULIMOHHOWN aKTUBHOCTK (bGornee KOHKPETHO, akTUBHOCTM B CTPOUTENbCTBE), 3aPUKCUPOBAHHBLIM MO

4
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nToram npoLwusnoro mecada. MocnegHee MoXeT ObiTb CBSAA3AaHO C OCOBEHHOCTAMM CTAaTUCTUYECKOTO yyeTa —
HE UCKIOYEeHOo, 4YTO B aBrycte ObInn Y4TEHbI pa60TbI, B AENCTBUTENBHOCTM BeALLMeCcs B npegwecTteyrowne
mMecsubl. B atom cnydae CHWXeHue BBI1 B AHBape-utone OblNI0 MEHbLUNM, YeMm YKa3blBalin OLEHKU
CTaTUCTUYECKOro areHTCTBa.

Mexay Tem, COCTOsiHMEe nnaTexHoro 6GanaHca 6enopycckon 3KOHOMMKM ynydwunocb no wutoram |l
kBapTana. B 4yacTHOCTM, canbgo cyeTa TeKylwuMx onepauun BepHYoCb B MOMOXUTENbHyt obnacTb
BrepBble 3a Tpu roga. OTOT CABUI UMeST MECTO Ha DOHE COOTBETCTBYIOLLETO CMELLEHNS B MOMNOXUTESbHYHO
obnacTtb canbao (PUHAHCOBOro cyeTa, OTpPa3MBLLUEro POCT YMCTOro OTToKa kanuTana. Obwee canbgo
nnaTexHoro 6anaHca ctano He3HauYMUTeNbHbIM MO pa3Mepy B YCIOBUSAX YMEHbLUEHUS MHTepBeHuun HE PbB
Ha BantOTHOM pPbIHKE.

KoHcmanmuH ®é€dopos, Omden cmpaHo8020 aHanu3a AY
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KasaxcTaH

» [lo paHHbIM MuHucTepcTBa mHaHcoB Pecnybnukm KasaxctaH no coctosiHuio Ha 1 mona 2015r.
[oxoAabl rocyaapcTBeHHOro 6romxera coctasunu 4021.5 mnpa teHre, unu 55.4% no oTHOLLEHMto

K MICMONHsieMOMY BroKeTy.

» HanoroBble noctynneHms coctasunm 50.2% o1 obwmux goxogos unu 2017.5 mnpg TeHre;

» HeHanoroBble nocTtynneHue crnoxuwnucb B pa3mepe 2.4% ot obwmx goxogos unu 95.5 mnpa

TEHre;

» [onga TpaHcdepToB B 06Len cymme goxonos coctasuna 46.7% vnn 1880.0 mnpg TeHre;

» WcnonHeHune GlogkeTa no 3atpatam coctasuio 3779.9 mnpa. TeHre unu 45.5% k ncnonHsemomy

OroaxeTy.
> Pacxogbl

Ha couuanbHyl MNOMOWbL W couuanbHoe obecne4yeHue,

obpasoBaHMe w

3apaBooxpaHeHue coctaBunm 53.1% ot obuien cymmbl 3atpaT unu 2007,6 MpAa TeHre;

> [Mo cpaBHeHUO ¢ COOTBETCTBYIOLMM Nnepuogom 2014r. goxoabl yBenuMuunuck Ha 6.9%, 3aTpaThbl

Ha 4.5%.

> Mpodcdumumnt GromxkeTa (C y4€TOM YMCTOro BGHOMKETHOrO KpeamMToBaHMsA U canbdo no onepaumsiMm c
(MHaAHCOBLIMM aKTMBaMM) COOPMUPOBAriCa Ha ypoBHe 12.3 Mnpa. TeHre.

HanoroBble nocTynrfieHnsa rocyaapcTtBeHHoro
OloaxeTa 3a AHBapb-UOHb 2015r., MnpA TeHre

NPOYKE HANoMM
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HcmoyHuk: Komumem no cmamucmuke

KommeHTapuum:
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UecmoyHuk: Komumem no cmamucmuke

HeCMoOTpsi Ha TO, 4YTo B uoHe 2015r. goxogbl cokpawanucb ObICTpee pacxoaos,

rocygapcTBeHHbIn OromxeT 6bin cBegeH ¢ NpodUUNTOM. TEeHAEHUMA CHMKEHUS HANOrOBbIX MOCTYMNEHUN
Ha poHe 3ameasieHMs 3KOHOMUYECKOW aKTMBHOCTM COXpaHseTcsd. BbinageHne HanoroB B Oonbluen

CTeneHn KoMrneHcupyeTcs TpaHcepTHbIMU NOCTYNNEHUSIMA.

Atieynb bepdueaynosa, Omden cmpaHo08020 aHanusa AY
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Kbiprbi3cTaH

» Tlo paHHbiM HBKP, B sHBape-utone 2015r akcnopTt ToBapoB cocTtaBun $819.6 mnH. (-1%, r/r),
umnopt — $2361.9 mnH. (-18.8%, r/r). dednumt ToproBoro 6anaHca coctasun $1542.3 MnH., nnu
44.5% BBI1 (ansa cpaBHeHus -58.8% BBI1 B aHBape-utone 2014r).

» B ganBape-utone 2015 roga 4ncCTbii NPUTOK AeHEXHbIX NepeBoAoB (hM3MYECKUX NUL, COCTaBUI
$765.7 MnH., 4TO Ha 25% Hwxe aHanornyHoro nokasatens 2014 roga. [eHexHble nepeBoabl U3
Poccum (91.7% Bcero obbema), B pybnsax Beipocnv Ha 11.5%.

» Ha 11 ceHnTabpsa 2015 roga pocT noTpedbutenbckux ueH coctaBun 0.58%. B Tom uncne, ueHbl Ha
NPOAOBONbCTBEHHbIE TOBapbl Bblpocnn Ha 0.2% , a UeHbl Ha HeNnpPoAOBONbLCTBEHHbLIE TOBapbl U
ycnyru - Ha 1.2% u 0.9%, cooTBeTCTBEHHO. POCT LieH B roA0BOM BblpaxeHun coctasun 5.9%.

HeHexHble nepeBoAbl: B %, pocT r/r BHewHeToprosbin G6anaHc (TB) u peanbHbIn
ac¢phekTuBHbIN 0O6MeHHbIN Kypc (POOK): Tb — B
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NemoyHuk: HB KP UemoyHuk: HB KP

KommeHTapuu: Tekywas guMHamMuKa nokasaTenen BHELHEW TOProBnv CBMAETENbCTBYeT 06 ynydlieHum
TOproBoro GanaHca 3a c4eT pocTa 3KCMopTa 30/10Ta M COKpaLLEHMS peanbHOro Cnpoca Ha UMMOopPT, a Takke
CHWKEHUSA LUeH Ha MMnopTupyemoe npoaoBOnbCTBUE U HedTenpoayKkTbl. CHMXeHne aeduumnTta BHELIHEN
TOProBnx 3aTPOHYNO MNPaKTUYeCKM BCe BMAbl TOBApPOB Ha (poHe ocrnabneHus BHYTPeHHero cnpoca. B
Tekylem rogy HabniogaeTtcs pasHoHanpaBneHHbI TpeHa AvHamukn POOK: no OTHOWEHW K cTpaHam
AanbHero 3apybexba (O3) POOK nmeet cnagatowmii TpeHa, Toraa kak guHamuka POOK no oTHoWweEHMIo K
ctpaHam CHI umeet Bocxogawmm TpeHn. COOTBETCTBEHHO, MO OTHOLWUEHWHO K CTpaHam farbHero
3apybexba cokpalleHne geduumnTa Toprooro 6anaHca coctasnno 48.8% (3a BbIMETOM 3KCMopTa 30510Ta —
cokpalleHne coctaBuno 26%), a Nno oTHowweHuo K ctpadHam CHI geduunt ToproBoro 6anaHca cCHu3unca
Ha 4.7%.
Temn cokpaweHns 06beMOB AEHEXHbIX NMEPEBOAOB B OONMAPOBOM BbIPaXXeHUM 3aMeanurics, Torga Kak
o6bembl B pybrneBoM BbIpaeHUM OEeMOHCTpPUpOBanuM pocT. HecMoTpsi Ha KOppekuuto B siHBape-mapTte
2015r, oBYCTOPOHHWI NapuUTET C POCCUNCKMM pyGremMm B utofnie ocTaBasiCa HECKOSbKO 3aBbllLeHHbIM (bonee
Bblcokoe 3HayeHne POOK B utone 2015r no cpaBHEHUIO CO CPeaHUM 3HaYeHeM B siHBape-Hoss6pe 2014r.).
Bo3moxHO, pesynbTaTbl HeAaBHEW aBryCTOBCKOM W CeHTAOPbCKOM AeBanbBauuv BanoT NpuBedeT K
JarnbHenLwwen Koppekuuu.

Anbeupa KypmaHanuesa, Omden cmpaHo8o20 aHanu3za AY

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
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Poccus

» [lo utoram aBrycta npogaxu B pO3HUYHOM TOproBne CHU3NNUCbL Ha 9.1% NO CpaBHEHMIO C TeM
xe Mecsiuem 2014r. B peanbHOM BblpaXXeHUW. AHaNoOrM4yHoe CHWXEeHMe ANt UHBeCTUUUWA B
OCHOBHOM KanuTan coctasuno 6.8%.

» [lo utoram aBrycta CHWXeHWEe MPOMbIWIIEHHOro MPOU3BOACTBA O CPABHEHWIO C TEM Xe
mecsauem 2014r. coctaBuno 4.3%. [Npou3BoacTBO B [O0OLIBAKOLWMX OTPAcssX BbIPOCMAO MO
cpaBHeHuo ¢ aeryctoMm 2014r. Ha 0.8%. B obpabarbiBalOlWMX OTpacnsx 1M NpPou3BOACTBE U
pacnpegeneHnM 3Heprun, rasa WM BoAbl MMENO MecTO CHwkeHne Ha 6.2% wun 0.7%
COOTBETCTBEHHO.

Cpeoun obGpabatbiBalolmx oTpacnen, pocT Mo cpaBHeHuMo ¢ aeryctom 2014r. Habnwoganca B
XUMUYECKON MNpoMbiwneHHocTn (Ha 4.1%), HedptenepepaboTke (Ha 1.4%), TeKCTUNbHOMN
npombiwneHHoctTM (Ha 1.9%), v nuweBouM npombiwneHHocTn (Ha 0.4%), a Haubonee
3Ha4MTEenbHbIN CNag B NPOM3BOACTBE TPAHCMOPTHbLIX CPeACTB M 0OOpyAoBaHUA M MPOYMX
npousBoacTBax (Ha 16.7% un 21.3%).

Cpeawn pobbiBatomx oTpacrnen, no cpaBHeHuto ¢ aBryctom 2014r. Beipocna Ha 3.0% pobbiya yrns
n Topda, Ha 1.3% pobbiya HedbTn, Ha 0.3% pobbiva NMpupogHoro rasa, Ha 2.0% pobblya
MeTannu4yeckux pya, Ha 3.4% fobblva NPoYMX NOMe3HbIX UCKOMaeMbIX.

» Takke no uToram aBrycta, NMpOU3BOACTBO B CENIbCKOM XO3fIMCTBE CHU3WUOCb MO CPaBHEHUIO C
asryctom 2014r. Ha 2.3%, rpy3oobopoT TpaHcnopta Bblpoc Ha 0.1%, obbem paboT B
cTpouTenbcTBe cHuaumncsa Ha 10.7%.

» B aBrycte 2015r. cpegHaAa peanbHaa 3apaboTHaa nnara B CTpaHe CHM3MNach Mo CpaBHEHUIO C
nonem npowrioro roga Ha 9.8%, a cpegHue peanbHble pacnofiaraeMble goxogbl Ha 4.9%.
YpoBeHb 6e3paboTuubl No ntoram asrycta coctasun 5.3%.

» WHpekc noTpedbutenbckux weH ysenunyuncd Ha 0.1% no ntoram nepuoga ¢ 8 no 14 ceHTabps, Ha
0.3% no cpaBHEHMIO C Ha4YanoMm mMecsua.

» T[lo paHHbIM ®epepanbHon TamoxeHHon Cnyxbbl (PTC), dmanyeckue ob6bLemMbl IKCnopTa 3a
MONb BbIPOCIM MO CPaBHEHWUO C TeM xe nepuogom 2014r. Ha 10.7% Ona NnpMpoAHOro rasa, Ha
6.7% ona YyepHbIX mMeTannoB, Ha 13.9% Ana antoMuUHUA, HUKena u megu. dusnyecknii oovem
aKkcnopTa cHuauncs Ha 51.7% 4ns nweHuubl U MecrnuHa, Ha 6.2% anga ceipown HedTn, Ha 25.9%
ansa HedptenpoAaykToB, Ha 17.9% ana kameHHoro yrnA. [Jonnaposbin 06bemM 3KCNopTa MalluuH U
obopynoBaHusa cHU3WNMCS Ha 24.4%.

» CornacHo oueHke MwuHucTepcTBa uHaAHCOB, heaepanbHbIN OLOMAKET 3a sHBapb-aBryct Obin
NcnonHeH ¢ aeduumTom B pasmepe 994.2 mnpg pybnen, unu 2.1% BBI1. loxoabl GiogpkeTa 3a
3TOT Nepmog CAoXunuck Ha yposHe 8 TpriH 959 mnpa, pacxoabl 9 TpnH 953 mnpa pyonen.

Mpumeuanme: HactoAwmMn faiaxKecT noarotosaeH AHanUTUYeCKUMm ynpasneHnem (AY) EBpasuiickoro 6aHKa pa3suTua (EABP).
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Po3HU4YHaA Toprosns, o6pabaTtbiBaiowiee
NpPou3BOACTBO U UHBECTULMU, POCT B % K TOMY XKe
10 - MecsLly NPoLIoro roaa - 20

Canbao pepepanbHoro 6rogketa, B % ot BBIM

Po3HWYHbIE Npoaaxn

- ObpabaTblBatoLee NPON3B-BO

MHBecTMUMM (Np. ocb)

UemoyHuk: Poccmam UcmoyHuk: KasHavelicmeo, MuHucmepcmeo ¢huHaHco8

KommeHTapumu: crtatuctvka pearnbHOro CeKTopa 9KOHOMMKM 3a aBryCT oOKasanacb XyXe OXvUAaHun
OOnbLUMHCTBA 3KCMEPTOB (B YACTHOCTWU, UCXOASA M3 MeamaHHbIX MporHo3oB Thomson Reuters). XoTa
BENMYMHA cnaga B NPOMbILLNEHHOCTUN, PO3HUYHOM TOProBIie Y MHBECTULIMAX YMEHbLUMACh NO CPABHEHWIO
C uonem, 3TO MPOM3OLINO Nuwb Gnarogapsa cHwxkatowlencss 6ase cpaBHeHust. Mexay Tem, AaHHble Mo
noTpebuTenbLckuM LeHaMm 3a nepuog ¢ 8 no 14 ceHTAbps ykasbiBalOT Ha 3amMedneHne MHONaUMM go
YPOBHS, COBMECTMMOro ¢ Lensmu baHka Poccun, nocne ckayka B KOHLE aBrycta u Hadane CeHTsops.

[aHHble PepepanbHo TamoxeHHon CryxObl NO 3KCNOPTY 3@ WUKSb TaKkKe HOCAT HebnaronpusiTHbIN
xapaktep: B nepBoM Mecsue |l kBapTtana nokasatenu pocta ¢uandeckux o6beMoB NOCTaBoOK 3a pybex
MHOMMX BaXKHbIX 3KCMOPTHbLIX TOBAPOB NEPEMECTUNNCL B OTpuuaTenbHyto obnacte. HecmoTpsa Ha To, 4TO
He criegyeT AenaTb Aaneko maylime BbIBOObl HA OCHOBE CPaBHUTESIbHO BONATUIBHBLIX MECAYHBIX OAHHbIX,
cuUTyaums ¢ peanbHbIM 3KCNopToM TpebyeT HabnoaeHns. YXyaLleHne B 3Ton 06nacTu MOXET cKasaTbCs Ha
00LMX NokasaTensix pocta 3KOHOMUKM Bo |l nonyroamn.

Canbao deaepanbHoro GromkeTa NpoaoHkKMIIo yry4dlwaTbCs No utoram aerycta. YactmyHo, ero guHamuka
CBsi3aHa C OEWCTBMEM CE30HHbIX (DAKTOPOB, YaCTUYHO OOBSACHAETCA TEM, YTO OTHOCUTENBLHO GONbLLOWA
o6bem pacxooB Obin NpohMHAHCMPOBaH B Ha4arne roga B paMkax aHTUKPU3UCHbLIX Mep.

KoHcmanmuH ®édopos, Omadesn1 cmpaHo80e20 aHau3a AY
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TagXuKucrTaH

» T[lo onepatuBHbiM AaHHbiM AC PT B aHBape-asrycte 2015r. npOMbIWNEHHBIMU NpeanpuaTUaMm
npou3BedeHo NpPoayKuun Ha cymmy 7199.5 MiH. COMOHW, MO CPaBHEHMIO C aHaNOrM4YHbLIM NEPUOAOM
2014r. o6bem npousBoACTBa MNPOMBIWIIEHHOW npoayKuuu yeenuuunca Ha 13.3% B
COMOCTaBUMBbIX LieHax.

» OO0bem BanoBoW MNpPOAYKLUU CeNbCKOro XO3fAMCTBa 3a sHBapb-aBrycte 2015r. coctaBun
11099.7 MrH. COMOHM W MO CPaBHEHWO C aHanormyHbiM nepuogom 2014r. yBenuuuncsa B
COMOCTaBUMbIX LieHax Ha 6.2%, B TOM yMcne o6bem NpoayKuMmM pacTeHMeBoACcTBa cocTaBun 7864.8
MJTH. COMOHMU, Unu Ha 7.2% un xXuBoTHoBoacTBa 3234.9 MITH. COMOHU, Unu Ha 3.7% OonbLue.

> B ganBape-aBrycte 2015r. o6béM 06OpoTa PO3HUYHOM TOProBfIN, PeMOHTa aBTOMoOOunen,
ObITOBbLIX TOBapOB M MpeaAMETOB JIMYHOIO Mnosfib3oBaHuA coctaBui 9574.3 MIH. COMOHM U
YBEIMYUICA MO CPABHEHUIO C aHanorMyHbIM NepruoaomM npoLunoro roga Ha 8.2% B CONOCTaBUMMbIX
ueHax, nnmn Ha 1260.4 mrH. comoHu (MHaekc ueH coctaenan 106,5).

» B saHBape-aBrycte 2015r. o6bem nnaTtHbIX yCnyr, oka3aHHbIX HaceneHuto pecnybrnvku, no BCEM
KaHanam peanu3auum coctaBun 6146.4 MnNH. COMOHM, 4YTO Ha 7.3% MeHble obbema
COOTBETCTBYIOLLErO0 Mepuofa MpOLUforo roga B COMOCTaBUMbIX LeHax (MHOEKC LeH COCTaBuI
103.1).

» B gaHBape-aBrycte 2015r. MHBeCTMUMM B OCHOBHOM KanuTanm 3a CYEeT BCEX WCTOYHWUKOB
1HaHCMPOBaHUA BbIpoCnun Ha 25.7% k aHanornyHomy nepuogy 2014-ro.

» o paHHbim AC PT wmHdbnauma B asrycte 2015r. coctaBuna 5.1% B rogoBOM BbIpaXKEHWN.
NHdnauus, HakonneHHas ¢ gekabpsa mecsua npegblgyliero roga, no Mrtoram BOCbMU MeECSLEB
coctasuna 3.2%, a B aBrycte no cpaBHeHuto ¢ uonem 2015r. obwuin ypoBeHb LeH yBenuuumncs Ha

0.5%.
PeanbHbIN CEKTOP 3KOHOMUKMU Bknag 0CHOBHbIX KOMMOHEHTOB B OUHAMUKY
(8%, Mec. K COOTB Mec. npeAbiayly. roga) mHdnauum (8%, mec. K npea. Mec.)
2.0 1
yenyrm 52 =
1.0
0.5 1
Toprosnsi 100.3 0.0
aer.15 0.5
-1.0 1
- 1061 .aBr'14 STk ® ¥ oo Sl I 8l S I E K X o o D= o |
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UemoyHuk: HBT, AC PT UemoyHuk: AC PT

KommeHTapuu: ObICTpbIi POCT B MPOMBIWLNEHHOCTU MOAAEPXKMBAETCA paHee MpUBEYEHHbIMU
MHBeCTULMAMN. BoccTaHoBMeHMe nNpou3BOACTBA MMOJOOBOLLHON MPOAYKUMA  MO3BOMUMO  BbIBECTU
CENbCKOXO3ANCTBEHHYO OTpacib B MOJNIOKUTENBbHYID 30HY POCTa. YCKOpeHue WHGMAUMM B aBrycre
Bbl3BaHO KaK CE30HHbIM POCTOM LEH Ha HenpoAOBOSIbCTBEHHblE TOBapbl, Tak M BO30OHOBUBLLEMCS
obecLeHeHneM COMOHMN.

Ateynb bepdueynosa, Omdesn cmpaHogo2o aHanusa AY
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A3epbanpgxaH

3a 8 mecsiyee 20152. pocm BBI1 KommeHTapuu: — Turan — nNpou3BOACTBO BariOBOrO0 BHYTPEHHEro

cocmasusn 4.2%

3a siHeapb-asaycm HeghbmsiHOU
BBI1 cocmaeun 11.4 mnpo.
MaHam

lpasumenbcmeo
npoz2Ho3upyem, 4mo rno umoaam
2015 e. BBI1 ebipacmem Ha 3.3%

B 20152. oxxudaemcsi cHUXeHue
006b14u Hegpmu Ha 700 mbic.
MOHH

npoaykta B AsepbangxaHe 3a BoCeMb MECSILIEB 3TOro roga cocTaBumio
36 Mnp4 maHaT, YTO B HOMUHANbHOM BbipaXXeHun Ha 3.1 mnpg. maHat
nnn 8% meHblLUe, YeM 3a conocTaBuMbl nepuog 2014r.

B 710 e Bpema [ocygapCTBeHHbIW KOMUTET MO CTaTUCTUKE
yTBEpPXOaeT, YTo B CTaburbHbIX LieHax 3KOHOMMKa Bblpocria Ha 4.2%.

B otnnume oT npousBoacTtBeHHoro cektopa (19.6 mnpg manat), roe
ObINo 3aMKCMpPOBaHO HOMWHanNbHoe cHwxeHune (17.9%), B cekTope
yenyr (13.57 mnpg. manat), no nogcyetam KC, Obin gOCTUrHYT pocT
Ha ypoBHe 10.2%.

KommeHTapuu: — Turan — cornacHo gaHHbiM KC, 3a aHBapb-aBryct
HedpTaHon BBI1 coctasun 11.4 mnpg manat (-0.1%). MNpu atom B
HOMMWHaNbHOM BbIpaXkeHun HedpTsaHoe BBl cHusmnocb Ha 5.1 mnpg
MaHar.

Ha ponio He HedTerasoBoro cektopa npuxogutca 68.3% BBI1 c
Haudana roaa. NpupocT cocTtaBun B cTabunbHbIX LeHax 7.3%.

KommeHTapuu: — Turan — B 9TOM rogy NpaBUTENbLCTBO NPOrHO3NpyeT
npounssoactso BBI1 Ha ypoBHe 57.2 mnpa maHaT. PearnbHbll pocT
porkeH coctaButb 3.3%. Mpu atom B 2014r. nponssoacteo BBI1 6kin10
00baABNeHo Ha ypoBHe 59 mnpa maHat unu $75 mnpa. B cedasu ¢
ABYKpPaTHbIM NageHneMm UeH Ha HedTb, 4OX04bl OT KOTOPOMW ABMSOTCA
OCHOBHbIM MCTOYHUKOM BloKeTa, NpaBUTENBLCTBO ObINO BbIHYXAEHO B
deBpane pesanbBupoBatb MaHaT Ha 35% W YpOBHATL €ro c
Aornnapom, kotopbir 6bin gewesne maHata Ha 0.22 maHaTa. Tenepb
e B gonnaposoM BbipaxkeHun BBl cocTtaenseTt okono 58 mnpa, xota
B MaHaTax Mo Kypcy 40 AeBarnbBauuuv OH pearnbHO A0SmKeH Obin Obl
CoCTaBuUTb cerogHs 45 mnpg maHat. B peanbHOCTM No Kypcy MaHaTta 1
ponnapa ao gesanbBaumn B BBIT cHusuncs Ha 22.6%.

B nekabpe 2014r. B uHTepBbto A3TB npeacenartens napnameHTCKOro
KomuTeTa Mo 9KoHoMuyeckon nonutuke 3usg Camensage 6paso
3agsnan, 4to B 2015r. muposon BBI1 3HauuTenbHo ynaget, a BBI
AsepbangxkaHa BblpacTeT 3a cdeT pocTta HeHedTAHoro cektopa. OH
aaxe ymygpuncsa 3assutb, 4to BBI ctpanbl k 2017r. BblpacTuT 4o
$100 mnpa.

B nocnegHee Bpemsa npaBUTENbLCTBO CTano 6ornee OCTOPOXHbIM B
nporHo3dax. B 2016r. oHo nporHo3upyeT BBI1 Ha ypoBHe 57.7 mnpa
MaHar.

KommeHTapun: — Turan — ToBapHble 00bembl AO00OblMM HedTn B
AszepbangkaHe, BKM4Yasi ras3oBbll KOHAEHCAT, B SHBape-aBrycre
2015r. coctaBunu 27.9 MNH TOHH. 3a aHANOrM4YHbIA Nepuon NpPOLLoro
roga B CTpaHe Obiio [obbiTo 28.6 MSIH TOHH TOBapHOW HedTH,
coobulaeT NockomcTtaT AP.

3a 8 wmecaueB 2015r. obbembl A0OLITON TOBapHOW HePTU B
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MonpooBa

B asazycme 20152. uHOekc
nompebumensckux yeH (UIL])
3a nocnedHue 12 mecsiyes
cocmasusn 12.2%

Akcnepm: ObecyeHusaHue sesi
Heu36eXHo

AszepbangxaHe yMeHbLIUANCL Ha 2.37%.

LleHTp HedTaHbIX nccnegoeaHum Caspian Barrel nporHo3upyeT, 4To no
HblHeLWHMM Temnam gobblum B 2015r. B AsepbarnigxaHe 6yget nobbito
okono 41.2 MNH TOHH ToBapHou HedTn. CornacHo oduumnanbHom
cratuctuke, B 2014r. B AsepbangxkaHe 6bino godbito 41.9 MiH. TOHH
TOBapHON HedTH.

HanomunHum, 4to B KoHUe 2014r. Buue-npe3naeHt SOCAR PaxmaH
l'ypbaHoB BbICTynast Ha KoHdepeHunn B baky 3aasun, 4to B 2015r.
oxumpaeTca nobbiva HedpTn Ha ypoBHE 40.7 MITH TOHH.

KommeHTapuun: — HayuoHarnbHbil 6aHk Mondoebi — B aBrycte 2015r.
nHaekc notpebutenbcknx ueH (UML) 3a nocnegHue 12 mecsaues
coctaBun 12.2%, Ha 3.6 NpoueHTHbIX NyHKTa Gonblie npeablayLero
Mecsla, W garnee nMnpeBbiCMB  BEPXHUM npeden uHTepBana 1.5
NPOUEHTHbIX NyHKTa oT uenn 5.0%. PocT rogoBon nHdnsaumm B aBrycte
Obln onpegeneH B OonblUel CTEMEHM MOBbILEHMEM TapudoB Ha
3NEKTPOSHEPIMIO U HaTyparnbHbIN ras.

BbanaHc puckoB B agpec cpedHecpo4vHOW MHNALMKM OCTaeTca nofg
BNUSIHUEM  KOMMJIEKCHOMO  psida BHYTPEHHMX M BHELWHUX, C
npeobrniagaHnem WHMNAUMOHHBIX puckoB. Cnabas skoHOMMUYecKast
OeaTenbHOCTb CTpaH 30HbI €BpO WU peueccuss B Poccuinckon
depepauun - OCHOBHbIX BHELIHUX KOMMEPYECKNX MNapTHEpPOB
Pecnybnukun MongoBa, NpuMBOAUT K pPUCKaAM CHWXKEHUS BartoTHbIX
AOXOAOB HAaCeNieHUs1 U MECTHbIX SKCMOPTEPOB HAa KPaTKOCPOUHbIN
nepuoa NoOCPeacTBOM KaHana BHELIHEeN TOProBnvM W NepeBoaoB
HacerneHus. [JaHHbIn bakT MOXeT NOBMUATbL HA AUHAMKUKY MHNALMK, a
YyCUNEHNE  TeonoSsIMTUYECKOrO  HamnpsbkeHWs B pPermoHe  MoryT
06yCcnoBuTb AOMNOMHUTENbHbBIE MHPNSLMOHHbIE AaBNEHUS.

Co3gaHHass obcTtaHoBKA B MECTHOM  OaHKOBCKOM  cucTeme,
CTUMynupyoLLas Hanoroas nonuTuka c npeobnagaHvem
coumanbHOrO  anemMeHTa B  CTPYKType OHOOKETHbIX  pacxOdos,
CMOCOOBCTBYIOT MOAAEPKAHUIO OTHOCUTENBHO MOBbLILEHHOIO YPOBHS
notpebneHnsa, 4YTo BNMUAET Ha AWHAMWUKY NOTPeOUTENnbCKUX LeH
HauMHasl C KoHuUa npowioro roga. [ononHuTenbHasi KOPPEKTUPOBKA
TapucoB Ha pernameHTMpPOBaHHbIE YCNYrk, MOBbILIEHME aKLM30B Ha
HEeKoTOpble KaTeropuMm TOBApOB W BnocneacteuvM adpdpekTbl BTOPOro
payHOa OT [AaHHbIX MOBbILEHUNA, co3gagyT  AOMOSTHUTENbHbIE
NHMNALMOHHbIE OaBrneHus Ha uUeHbl. B rogoBoMm putme pocTa LeH
NPOAOIHKUTCA TEHOAEHUMS pOCTa, B TOM YMCne n3-3a HebnaronpuaTHbIX
arpomMeTeopOoriorM4eckMx YCMOBUA HACTOSALLEro roga W CHWKEHHOW
0asbl cpaBHEHMS NPOLLSIOro roaa.

KommeHTapuu: — point.md — HaumoHanbHas BantoTa obecueHnnach ¢
Havana Hegenu ¢ 21.7 nes B NnoHedenbHWK, 14 ceHTaAbpsa, Ao 22.49 nes
3a eBpo. 3HauuTenbHoe obeclLeHVBaHME HauMoHarbHOW BamnoThl MO
OTHOLLEHUIO K eBpO, Habmngaemoe B nocnegHee Bpems, o0bscHAETCs
NOBbILLEHNEM Kypca eBpO Mo oTHowweHuto K gonnapy CLUA Ha BHeLwHWX
pblHKkax. Tak, B nocrnegHue gHW eBpO YKPEnui CBOM NO3ULMM NOYTK Ha
1.3% no oTHoweHno k gonnapy CLUA, oTmevaeTtca B coobLieHumn
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TypKkMeHUCTaH

B Ha4dane dekabpsi 2015e2.
TypkmeHusi npucmynum K
cmpoumenbcmey 2a3onposooda
TAMU

IModdepxxky npoekmy TAITA
oka3bieaem ABP

npecc-cnyx6bl HauumoHanbHoro ©6aHka Mongosel (HBEM). HBM
YTOYHSIET, YTO MOBbIWEHNE €BPO MNPOM3OLUNO «Ha (POHEe peLLeHUs
®epnepansbHOro komuTteTa no oTKkpbIToMy pbiHKY (FOMC) o coxpaHeHun
Kypca OeHEeXHO-KpeaAUTHON NOSIMTUKM Ha OAHOM M TOM Xe YpOBHE B
YyCNoBusX, Korga, Kak yTodHseTcs, rnobanbHas SKOHOMMYeckas W
(PpMHaHCOBas 3BOSOLNS CTAHOBATCA BCe Bonee TPEBOXHOWN, y4MTbIBas
3amMefrieHMe TeMMOB 3KOHOMMYECKOrO pocTa Ha pasBMBalOLLUXCH
pblHKax, ocobeHHOo B Kutaey.

Xota Ha pbiHke Tpyaa CLIA oTmeveHo ynydlweHve cuTyauumu,
npeactasutenn FOMC cuuTaloT, 4YTO npexaeBpeMeHHO AenaTb
BbIBOAbI OTHOCUTENBHO ero NOMNOXNTENbHOWN ANHAMUKN.
CoOTBETCTBEHHO, BEPOATHOCTb yBenuyeHuss 0a3oBOW CTaBkM B
Gnwkanwem byayliem HeBenuka, roBOpuUTCsa B COOOLLEHUN.

Jlem notepsan nosvumm n nepeq gonnapom CLUA:  odwuumanbHbIn
OOMEHHBIN KypC NOAHANCS B TeyeHue natu gHen ¢ 19.2 go 19.8 nesq 3a
ponnap.

Kak 3asBun areHTctBy «Mongnpecy» akoHOMUCT VHCTUTYyTa pa3Butus m
coumanbHbix nHMumatme «Viitoruly Cepgxuny Manby, ecnu npomcxogut
MeLneHHasa AeBanbBauusi, 9TO He Tparegusl, Haumbonee onacHbIMU
anaTcsa konebaHusa. 1o ero MHeHWIO, «Hawa 3KOHOMWKa crabee,
YyemM OKOHOMMKW pernoHa, W, XOTUM Mbl 3TOr0 WAW HE XOTUM,
JeBarnbBaLnsa HensoekHa».

MHorne okcnepTbl MNPUAEPXKMBAKOTCA MHEHMS,, 4YTO Korga Oyget
OOCTUrHyTa JOrOBOPEHHOCTb ¢ MexayHapoaHbIM BamntoTHbIM (OOHOOM,
odomumanbHbIN Kypc He NpeBbIicUT 22-23 nees 3a gornnap, B NpOTUBHOM
clnyyae He UCKNIYaeTCs, YTO OH MOXET JOCTUYb K KOHLY roga gaxe 25
nees 3a gonnap.

KommeHTapun: — WPS: busHec-Hegpmeb — B Hadane gekabpsa 2015r.
TypkmeHus, Bnagewowas 4YeTBEPTbLIMW MO BENWYMHE 3anacamu
NPUPOAHOro rasa B Mupe MPUCTYNUT K CTPOUTENbCTBY rasonpoBoAa
TAMA (TypkmeHus-AdranucTtan-MNakncrad-NHams) OLeHOYHON
ctoumocTbio B $10 mnpa Aonn., Coo6LMN UCTOUHWK B MPaBUTENbCTBE.
Mpoekt TAMNWU (TAPI) umMeeT MHOrOMETHI  UCTOPUID,  HO
HeobXoOMMOCTb  CTpPOUTENbCTBA W JanbHEWWMX MNOCTaBoOK MO
NONUTUYECKM HECTAOMMbHON TeppuTopuM BCAKMIA pa3 oTnyrueana
noTeHUManbHbIX MHBECTOPOB, cpean KoTopblix Obinn Chevron, Exxon,
BP n Total. TypkmeHus, koTopoi HEOBXOAMMO CcO34aBaTb IKCMOPTHbIE
BO3MOXHOCTM [N PecypCoB KPYMHOro ras3oBOro MeCTOPOXOEeHUs
[rankblHbIW, akTUBHO npoasuraeT nNpoekT. "ocKoHuepH TypkmeHras,
BbICTYNawLWnin B Kavyectse nuaepa koHcopumyma TAPI, nnanupyeTt B
Hayane pJekabps HavaTb CTPOMTENLCTBO. [lpuyem  TypKMEHCKUN
yyactok  TpybonpoBoga  MOCTPOUT  MecCcTHad  HedpTerasoBas
cTpouTenbHas KoMMaHus", - FOBOPUT UCTOYHUK.

KommeHTapuu: — WPS: busHec-Hegbmb — MoCkoHUEPH TypkMeHras -
KpyNHenwmi nponssoauTernbs NnpupogHoro rasa B LleHTpansHon Asuu -
BO3rMaBuWin MpPOeKT B Hayane asrycta u 6OygeT oTBeyatb 3a
CTPOMTENBLCTBO, (YUHAHCUPOBAHWE W 3KcCnyaTauuio Tpybonposoaa
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Ha ma6ayHbie uzdenusi u
asnikoz20s1b 8 TypkMeHUcmaHe
esedym aKkyu3Hble MapKu

Y30ekucrtaH

8 Y36ekucmaHe ¢ 1 okmsibpsi
20152. yeHbI Ha NPUPOOHbIU 2a3
6ydym yeenu4eHbl Ha 7.3%

TAIN. Opyrne komnaHum npuUCOeOUHATCS Ha MNocrenyowmx ctagusax
peanusauum npoekTa.

Moooepkky nNPOeKkTy B KayecTBe TPaH3aKUMOHHOIO COBETHMKA
okasbiBaeT Asmartckui 6aHk passutua (ABP). TeXHUKo-3KOHOMUYeCKoe
obocHoBaHne npoekta no 3akaly ABP nogrotoeBuna 6GputaHckas
Penspen.

MoLLHOCTb rasonpoBofa, KOTOPbIA BO3bMET Havano OT BTOPOro no
BEMMYMHE 3anacoB rasa B MUPe MecTopoXaeHus [ankbiHbIW U
OOCTUTHET HaceneHHoro nyHkta ®asunka Ha rpaHvue ingumn, coctaBut
33 mnipg ky6.Mm rasa B rog. Cpok akcnnyatauum - 30 ner.

O6Lwas npoTskeHHOCTb Tpybbl cocTtaBuT 1735 kunomeTpos, B T.4. 200
KMSTIOMETPOB - Nno Tepputopun TypkmeHumn, 735 - AdraHucrana, 800 -
MakucTaHa.

[NpoeKkT cABUHYNCS C MepTBOM TO4YkM nocre nognucadma B 2010r.
Aeknapauun o Havane npakTuyeckon peanusauuun. [Ba roga cnycTs
ObINK 3aKnoYeHbl CAENKN O Kynne-npoaaxe rasa.

KpuTukn npoekta ykasblBaloT, YTO Yrpo30oM MOXET CTaTb Nonutuyeckas
HecTabunbHoCcTb AdraHuctaHa, xoTa nocregHui GyoeTt nonydvatb B
KayecTBe nnaTtbl 3@ TPaAH3UT exerogHo okorno 1 mnpg gonn.

KommeHTapuun: — turkmenbusiness.org — B TypkmeHuctaHe Oyget
BBeJEeHa akuu3Hasi MapkMpoBka TabauyHbiX nsgenuin. PykoBoACTBYSACH
MEXOYHapOAHON MpaKTUKOW, a Takke B UensX MWCNOSIHEHUSA
TpeboBaHMI, YCTaHOBMNEHHbLIX HanoroBbiM Kogekcom TypKMeHMCTaHa,
Ha ouyepegHoM 3acegaHun KabumHeta MuHUCTpPOB npo3By4vano
npeanoXeHve noarotToBuTb NpoekT [1oCTaHOBNEHNs O MapKMpOBKe
aKuM3HbIMM Mapkamu TabayHbIX M3AENUA U ankorofbHbIX HanuTKOB,
BBO3UMbIX HA TaMOXEHHYI TeppuToputo TypKMEHMUCTaHa, a Takke
arnkorofibHbIX HAaNUTKOB, NPON3BOAMMbIX B CTPaHe.
"MpeagycmaTpuBaemMble Mepbl, npexae BCEro, Npu3BaHbl
COAENCTBOBATL YCUNEHUIO rOCYAapCTBEHHOrO KOHTPONS Hag 060poTOM
ankoroflbHbIX ~ HanUTKOB ¥ TabayHbIX M34enMi  UHOCTPAHHOrO
Npo13BOACTBA, BBE3EHHbIX Ha TaMOXEHHYHO TeppUTOpPUIO
TypkmeHucTaHa", - nogyepkHyn rnaea rocygapcrsa.

TypKMeEHUCTaH paHee B3auman akumsHble cbopbl 3a MMMOPT Tabaka m
arnkorons, HO He MapKMpoBan CBOMMWU aKUU3HbIMM MapKaMyn BBO3UMbIE
B CTpaHy curapeTbl U CIMPTHbLIE HAaMUTKMN.

MoBne4yeT nM akumMsHas MapkupoBka Tabaka W ankorons noBbleHWe
aKkumsHblx cbopos., B coobieHnn mectHbix CMU He yTodHsieTcs.

KommeHTapuu: — uzreport.uz — B Y3bekuctaHe ¢ 1 oktabps 2015r.
LUeHbl Ha npupoaHbin ra3 6yayt ysenuyeHbl Ha 7.3%, coobwaet
KOMMNaHusa «Y3TpaHcrasy.

Tak, cornacHo MHdopmaumn, ony6riMKoBaHHOM Ha  caunte
«Y3TpaHcrasa», ctommocTb 10 kybomeTpa npupogHoro rasa c 1
OKTAGPSA Npu HaNU4MM cdeTymka coctasmt 2089 cymoB 20 TUIAKH.

Mpn oTcyTcTBUM cyeTumka LeHa 10 kybomeTpoB rasa, MCMOSb3yEMOro
ANSA NPUroTOBMAEHUS NULLM U rOpAYero BOAOCHabXeHUs, yBENNYMTCA 0O
3612 cymoB 95 TUIKH.
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C 1 okmsibpsi mapudhbi Ha
3/1IeKMpPO3Hep2Ur0 yeenudamcs
8 cpedHeM Ha 8%

MB®: BBI1 Y36ekucmaHa e
20162. ebipacmem Ha 7%

YKpauHa

lNoeblweHHbIe neHcuu u
3apnnamsi 0nsi 6r00KemHuKoe
6ydym ebinnaveHbl 8 Havase
oKkms16ps - SlyeHrokK

Ctoumoctb 10 kKyboMeTpoB rasa, MCMNONb3yemMoro Afisi OTOMMEHNS,
OygeT yBenuyeHa go 1675 cymoB 55 TunuH.

KommeHTapuu: — uzreport.uz — c¢ 1 oktabps 2015r. Tapudbl Ha
3MEKTPOSHEPIMO  MoBbIWaTca B cpegHeM Ha 8%, cooblaet
KOMnaHus «Y30eKaHepro». HaHHble  Tapudbl yTBEPXOEHbI
MuHuctepctBom pmHaHcoB Pecnybnukn YsbekuctaH 15 ceHTAGps
2015r.

CornacHo pAaHHbIM, onybnukoBaHHbIM Ha canTe «Y306ekaHeproy,
ctonmocTb 1 KBTY anekTposHeprum, OTnyckaemMomn HaceseHuto, a Takke
MCNONb3yeMOW Ha HYXAbl OTOMMEHUS, TOPsiYEro BOOOCHAGXEHUA u
oxnaxgeHust (KOHOMUMOHMpOBaHUA) bygeT yBenudeHa go 167 cymoB
40 TWAMH, a [Ana  HaceneHus KUMbIX  AOMOB, 060pyaoBaHHbIX
anekTponnutamu - o 83 cymos 70 TUANH.

[ns opraHm3auun Toproenu, kage pectopaHoB U cdepbl ycnyr, LueHa 1
kKBT4 anekTpoaHeprum coctaBut 170 cymoB 80 TUIAKH.

LleHa Ha 9neKTpUYecKytdo QHepruo, UCMOMb3yeMon ANs peknambl U
UNAMUHaULMK yBennuntcsa o 176 cymos 60 TUIAWH.

HacTtoswume Tapudbl ycTaHOBMNEHbI C Y4€TOM Hanora Ha Jo6aBneHHyo
CTOUMOCTb.

KommeHTapuu: — UzDaily.com —  PoCT BanoBOro BHYTPEHHEro
npogykta (BBI) Ysbekuctana B 2016r. coctaBut 7%. O6 3TOM
nporHosupyeT MexayHapogHbin BantoTHeIn ¢oHg (MB®). CornmacHo
AaHHbIM MB®, akoHomuka Y3bekucrtaHa BbipacTteT Ha 6.7% B 2017rT.
PocTt BBI Y36ekncraHa coctasut no 6.5% B 2018-2020r.r.
HomuHanbHbin BBl Y3s6ekuctaHa ysenuuutcs ¢ $62.613 mnpg B
2014r. po $89.791 mnpa B 2020r. HomuHanbHbii BB Ha pgywy
HaceneHus BbipacTeT ¢ $2046 B 2014r. oo $2731 B 2020r.

Mo nporHozam MB®, nHdnsauus B ctpaHe coctaBuT 9.5% B 2016r. n
10% B 2017r. B 2018-2020r.r. ypoBeHb MHpnaumm coctasmt no 10%.
Cuet Tekywmx onepaumn B 2015 n 2016r.r. 6yaet Ha yposHe 0, a B
2017r. — 0.2% ot BBI1. B 2018r. cyeT TeKkywiMx onepauun cocTaBut
0.3% ot BBI1, 2019r. — 0.4% 1 B 2020r. — 0.8%.

BanoBble oduumanbHble BHeEwWwHME pe3epBbl  Y3bekuctaHa, no
nporHosam akcrneptoB MB®, BbipactyT ¢ $24.149 mnpga. (16.9 mecsiueB
umnopTta) B 2014r. po $38.131 mnpa. (19.7 mecsiueB umnopTa) B
2020r.

Kak oTmevaer MBO®, Banosble oduuuarbHble BHELIHWE pe3epBbl
cTpaHbl npeBbicaT $24.436 mnpa. B 2015r. (17.1 mecsiueB nmnopTa) u
$27.52 mnpga. B 2016r. (18.2%).

KommeHTapuu: — Interfax — npembep-MuUHUCTP YKpauHbl ApceHui
AueHiok  nNpouHdopmMupoBan, YTO  MOBbIWEHHblE  3apnnatbl U
coupbinnartbl B6OAKETHUKAM W MeHcuoHepam 6yayT HauucneHsl B
Hayvane okTs6psi.

AAueHioK  HaMoOMHWM, YTO Ha MpPOWON Hederne naprameHT
KOHCTUTYLMOHHbIM  BONbLUIMHCTBOM  Moggepxarn  3aKOHOMPOEKT
npaBuTENbCTBA YKPauHbl N0 NOBbILLEHUIO 3apaboTHbLIX MIaT Y NEHCUN.
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Fitch moHu3umno peimuHau
Kueea do ypoeHs1 "C" ¢ "CC"

®OHO 2apaHmMupoesaHus
pacnonazaem docmamoYHbIMU
cpedcmeamu Onisl ebinyiam
eknad4yukam 6aHka "®uHaHcbl U
Kpedum”

Banoesbil eHewHul dosie
YkpauHsbl eo |l ke.-2015 ebipoc
Ha 0.8% — do $127 msapad

"CpeaHun pas3mep Takoro nosblweHnsa coctasndget ot 13 go 19%. 19%
- Ha XanosaHbe BbICOKOKBaNnuumpoBaHHbiXx paboTHukos, 13% -
NEeHCMOHEpPOoB", - COOBLLINM OH.

"[lonnata K neHcumn, Kotopasi Hauucnsietes ¢ 1 ceHTsabpsa Tekywiero
roga, Oygoet ocywectBrneHa B okTsbpe. C 4 okTsa6psa yKpamHcKue
MEHCMOHEPbI NnonyyaTt Kak gonnaTy 3a CeHTAbpb, Tak U MOBbILEHHYIO
MEHCUIO 3a OKTA0PDL ", - nogYepkHyn A.ALEHOK.

KommeHTapuu: — Interfax — mexxgyHapogHoe perMTUHIOBOE areHTCTBO
Fitch Ratings nNoHW3uno [onrocpoyHbl PeNnTUHr gedonta aMUTEHTa
(PO3) B nHoctpaHHom BantoTe ropoga Kneea oo ypoHs "C" ¢ ypoBHS
"CC" n ero HauuMoHamnbHbIA [OONTOCPOYHbLIA PEWTUHT A0 YPOBHS
"CCC(ukr)" c "BB(ukr)".

KommeHTapuu: - Interffax — ®oHa rapaHTMpoBaHWs BKNagoB
dumsmyeckux nuy, (PredJ1) pacnonaraet AocTaToOYHbIMU CpeacTBamMu
ana obecneyeHunss BbINnMaT B paMKax rapaHTUPOBAHHOW CyMMbl
Bknagumkam GaHka "®uHaHcbl 1 Kpegut", 17 ceHTsiOpsi MpmM3HaHHOro
HBY HennatexecnocobHbiM. O6 a9TOM  cooOWMN  AUPEKTOP-
pacnopsigutens ¢oHga KoHcTaHTMH BopywwunuH, cnoBa KOTOPOro
npuBoaATcsa Ha Beb-canTte doHaa. [pn 3TOM OH NOOQYEPKHYIT, UTO yXe
BCTYNWO B CWy MpPaBUTENbCTBEHHOE MOCTAHOBMIEHNE O BbIMyCKe
OBI'3 Ha 21.5 mnpg rpH, KoTopble ByayT MOHETM3NPOBAHbI, a CpeaCcTBa
MCNonb30BaHbl 418 BbiNnaTbl BKNag4mkam.

"®oHO HauyHeT npouedypy noucka MHBecCTopa C LUenbl HanmeHee
3aTtpaTHoro cnocoba BbiBoga OaHka ¢ pbliHKA", - coobwwmn
K.BopyLmnumH.

Mo paHHbIM HBY, no pasmepy obwmx aktneos Ha 1 nong 2015r. 6aHk
3aHuman 10-e mecto (38.88 mnpa rpH) cpean 127 gencTBoBaBLUMX B
cTpaHe 6GaHkoB. Ero obsasatenbctsa nepeq dusnuuamm Ha aTy gaty
Obln paBHbl 16.98 mnpg rpH, B ToM 4ucne B BantoTe — 11.61 mnpa
IPH.

Ounpektop-pacnopsantens ®rBOJT KoHctanTuH BopywwunuH paHee
coobLan, 4to obwmm obbem obsasatenbctB PoHOa No BbiNnatam
BKMNag4ymkam 56 HennaTtexecnocobHbix 6aHkoB cocTaBnsaeT 61.5 mnpa
rpH, M3 HMx B 2015r. Bknagumkm nonydunu 31.65 mnpg rpH, a obwas
cymma Bbinnat B 2014-2015rr. coctaBuna 45.6 wmnpg  rpH.
3annaHupoBaHHble B 2015r. BbiNNaTthl BKNagyYnkaMm coctaBnstoT 46.31

MIPA IPH.

KommeHTapuu: — Interfax — BanoBbli BHeWHWW Jonr YKpauHbl Ha 1
nons 2015r. coctaenan $126.98 mnpa, 4to Ha 0.8%, unun $1.01 mnpa
Oonblle, yeM Ha 1 anpensa Tekywero roga, coobwun HaumoHanbHbIN
6aHk YkpauHbl (HBY) B natHuuy. CornacHo ero AaHHbIM, poCT
npou3oLLlen 3a CYeT HapalMBaHMS 3aMMCTBOBAHUA B CEKTOpEe
rocynpaeneHus Ha 3.7%, wnu Ha $1.29 mnpa, - oo $35.89 mnpa, a
Takke HaubaHkom - Ha 13.2%, unu Ha $0.76 mnpa, oo $6,57 mnpa.
[pyrne cekTopbl SKOHOMUKM YBENUYNIN CBOU BHELLHNE 06s13aTenbCcTBa
Bcero Ha 0.4%, vnu $0.21 mnpa, a Aeno3uTHble Kopriopauuu aaxe
cokpaTunu nx Ha 8%, unu Ha $1.37 mnpga, - oo $15.74 mnpa.

HaubaHk Tawkke yTOYHSET, YTO MEXMPUPMEHHbIA OONr NpeanpuaTuin,
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HaxoOSLMNXCS B OTHOLUEHUSX MPSMOro MHBECTMPOBAHUS, YBENUYNUIICS
He3HauuTenbHo - Ha 1.2%, unu Ha $0.11 mnpa, oo $9.74 mnpa.

Alieynb bepdueynosa, Omden cmpaHo8020 aHanu3a AY
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lNocypapcrea-yyacTHMKKW EABP Apmenna bBenapyck Hasawctan Helpreiacrad Poccua TagHuEncTan
MokazaTens | nonyrogue 2015r.

PocT BBN (%, | noayrogue 2015r K | noayroguio 2014r) 51 =" -3,3 = 17 73 -35 * 6,4
PoCT npoMBIWLASHHOrD Npov3eoacTea (%, | noayrogue 2015r K | noayrogue 2014r) 51 -4 0.6 236 -4.8 142
POCT NpogyKLUHK CENBCKOMD XO03ARCTEA (%, | noayrogue 20151 K | noayroguio 2014r) 145 2,7 3.0 2,4 1,6 6,9
PocT obbema rpyzonepeeo3ok (%, | noayrogue 2015r K | noayroguss 2014r) -15,3 -5,2 21 3,8 -3,4 18
MHBECTHLUMM B OCHOBHOW Kanutan (%, | noayrogue 20151 K | noayroguio 2014r) 0.6 -13,5 44 6.8 -7l 414
AkcnopT (mapg 5, | noayrogue 2015r) 0,7 13,5 241 0,7 1825 * 04
MmnopT (mapg 5, | noayrogue 2015r) 15 13,6 15,5 2,0 La0 = il
Canego Terywero c4eTa (B % K BBI, | noayrogue 2015r) -0,2 ==* -6,7 - 02 =* L 79 = -80
OBMEHHBIR KYPC, HALMOHAABHEA BANOTa K goanapy CLUA (cpeaqui 3a | noayrogue 2015r) 476,9 146820 1B5,3 60,7 574 58
WMugnauua, MNLU (%, vioHe 20157 & vwioH 2014r) 55 13,2 3,9 4.6 15,5 55
PocT geHesHol maccel, M2 (%, MioHe 20151 K wioH 2014r) 6,3 13,2 -12,2 05 6,8 55
30N0TOBANOTHEIE PE3ISpEDl (B MECALLEX HMNOPTa TOBAPOE, HIoHE 2015r) 51 14 78 3.7 174 = 12
MpodHuHT / oeduUnT rocyLaporeeHtoro Giog#eTta (B % k BB, | noayrogue 2015r) 1 -2,3 3,9 = 0,4 21 -26 ¢ 3,7
POCT KpegMTOBaHKA 3KOHOMKHKEY BaHkamMu (32, WoHB 20151 K WO 2004r) : 10,4 274 -11,9 32,8 14,2 26,4
MoKa3aTenb KIYECTEE AKTHEOE D3HKOBCHOW CHCTEMBI, HepaloTawre KpeauTsl [ KpeauTel (%, Wwode 2015r) : a0 6,4 #==* 228 5,2 82 282
MoKazaTeNt 34EKESTHOCTH KBNHTENE GAHKOBCHONA CHCTEMEI, KBNHTaA [ aHTHEL (%, HHOHE 2015r) 15,4 17,4 ==== 14,4 209 129 11,3

METOMHMEN: HEUHOHANEBHBIS BELOMITES

Mpumeyarua:

‘B Benapyoy, Kasaxcrade, POCCHM YKE3aH NpOSHLHTS 0e¢HUHT KOHCONHOHPOBaHHOTO GrogmeTa B % k BBN
B Benapyck v PoCcM yHa3aH ofbem KpegMToE GEHKOBCKOTD CekTopa; B Ta0#HKHCTEHE YHa3aH DOBEM HPELHTOE KPS OHTHEIX DpTaHHEa LM
‘B BenapycH W POCCHK yRa3ad ofbem 0eno3WToB B DaHKOBCKOM CEKTOpE

* B HasaxcTaHe ykasaHbl 3aiMbl C NPOCOOYEHHOR 3800MHEHHOCTEIO CBRIWeE 30 gHei

* - DUEHKE HELHOHANEHbIX BEAOMITE

** - nokaiartens 3a 2014 rog

#%** - | kpaptan 2015r.

== - 2 keaptan 2015r. k 2 keapTany 2014r.

#*== - nekabpe 2014 roga
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