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MakpoIKOHOMHUYECKUH JalKeCT
27 utona — 3 urnn 2012

HoBocTH 171002JLHOM DKOHOMUKH

CLIA: B KOHLE MPOLION Heaenu, aMepuKaHCKUI BepXoBHbIMA cyA, NPUHAA, BOSMOXHO, UCTOpPUYECKOoe
pelleHne, OTKA3aBLINCb NPU3HATb aHTUKOHCTUTYLLMOHHON pedopMy 34paBOOXPaHEHUA B CTPAHe, HAYaTyHo
8 2010 roay.

Meay Tem, onybAnMKOBaHHbLIA BO BTOPHMK MHAEKC ISM Ans NpombilWIeHHOCTU CHM3WUACA NO UTOram
WIOHA, BMepBble 3a 3 rofa NPUHAB 3HAYEHWE HUXKe HelTpasnbHOM oTMeTKM 50. Tem He meHee, nageHue
MHOEKCA 0Ka3aNoCb MEHEee 3HaUYUTE/IbHbIM, YEM OXMAAN0 BONbLUMHCTBO 3KCNEPTOB. ITOT GaKT, a TaKXke
OTHOCUTENbHO 61AroNPUATHbLIM XapaKTep CTaTUCTMKM NO 3aKa3am Ha TOBapbl A4JIUTENIbHOTO MO/1b30BaHUA
1 $pabpuuHbIM 3aKasam, ONpese/vUAN CAEPKAHHYI0 PEeaKLUMIO PbIHKOB Ha [JaHHble, yKasblBalollMe Ha
nepexoz, Npon3BoACTBEHHOTO CEKTOPA aMePUKAHCKOM SKOHOMMKM OT POCTa K cnasy.

EBpona: no ntoram BCTpeuu pykosogutenei ctpaH EC, coctosBLlielica B YeTBepr U NATHULY Ha NPOLLIOWN
Hegene, ObINM NPUHATLI BaXKHble PelleHnss OTHOCMTE/IbHO Mep Mo noadep:KKe npobiemHblx rocyaapcts
eBpOo30HbI. B yacTHOCTH, BblNa AOCTUIHYTA AOrOBOPEHHOCTb O TOM, YTO €BPONENCKME CTabUAM3aALNOHHbIE
doHAbI No/yYaT BO3MOMKHOCTb OKasbiBaTb NOMOLLb HenocpeacTBeHHO 6aHKam cTtpaH EC, He obpemeHss
NpaBUTENbCTBA AONONHUTEbHBbIMU GUHAHCOBLIMM 0b6A3aTENbCTBAMU. DTO pelleHue, NPUHATOE B KayecTse
peakumm Ha cuTyaumio BOKpyr McnaHuu, vmeeT noTeHUMasbHOE 3HayeHue ANA APYrux eBponemncKux
cTpaH. CoobueHna o Hem Bbi3BaNM OYPHbLIN MOABEM Ha PbIHKAX B KOHLE MPOL/ION Heaenwn. BaxHoe
3HaYeHue OyayT MMeTb pe3y/bTaTbl HAMEYEHHOro Ha YeTBepr 3acegaHusa pyKoBoacTBa EBponeiickoro
LieHTpanbHoro baHka (ELLB). MHorve akcnepTbl U Yy4aCTHUKM PbIHKOB OXKMAAMOT, YTO NO ero utoram byaet
NPUHATO peLleHne 0 CHUXKEHNM 6a30BON NPOLLEHTHOM CTaBKM A1A CTPAH eBPO30HbI.

OKoHYaTeNbHble 3HaYyeHWA uHAeKcoB PMI Ana NpPoOMbIWNEHHOCTM 33 MIOHb MNOATBEPAMIM MafdeHue
aKTMBHOCTM B 3TOW 4YacT 3KOHOMMKM EC, xoTa Bblin BnaronpuaTHee NpesBapuTeNbHbIX OLLEHOK. XyrKe
OXWAAHUIN OKas3aZMCb OKOHYaTe/ibHble MWIOHbCKME MOKas3aTe/IM HACTPOEHW B [eN0BOW cpeae wu
notTpebuTenbCcKon yBepeHHOCTU, nybanKyemble EBpokomuccueit. HeoXMAaHHO CHU3UIUCL PO3HUUHbIE
npogaku B FlepmaHum no ntoram mas.

A3ua: onybaMKoBaHHble B BOCKpeceHbe U MoHenesnbHWK ob6e BepcuM UHAEKca PMI  pns
npombiwneHHocTH B Kutae npoLeMoHCTpUpoBaav 3ameNeHre pocTa 3ToM OTPacn 3KOHOMMKK, O4HAKO
MeHbllUee, YeM O0XMnaano 6O/bLIMHCTBO 3KCnepTtoB. B AnoHun, pesynbTathl 0630pa HACTpPOeHui B
NPOMbILWIEHHOCTM TaHKaH 3a |l KBapTan yayylWWAMCb MO CPAaBHEHUIO C AaHHbIMKM 33 AHBAPb-MapT,
3aMeTHO NpeB30iAA NPOrHo3bl. Pe3epBHbI 6aHK ABCTPANUM NMPUHAN PeELUEHVE OCTaBUTb MOJIMTUKY 6e3
M3MEHEHMUIN Mo MTOoram 3acedaHus CBOEro PyKOBOACTBA BO BTOPHWUK Ha 3TOM Hegese. ABCTPasMINCKUIA
LEeHTPabHbIA BaHK yKa3biBaeT Ha /lyyLlyto, MO CPABHEHMUIO C OXUAAHUAMM, CUTYaLMUIO B SKOHOMMUKE, KaK
NPUYMHY NepepbiBa B 0C1abAeHNN NONAUTUKKN, HAYAaTOM CHUXKEHMEM 63a30BOI NPOLEHTHOM CTaBKM B CTPaHe
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mecAauem paHee.

ToBapHble pbIHKMK: LeHbl Ha TOBapbl UCMbITaAN PE3KUit MeAyHapoAHbIE LeHbI Ha HeTb U 30/10TO

noagbem nof BAMAHMEM COODOLLEHWI O HOBbIX Mepax Mo 1o e
noAJepsKKe MPOBAEMHbIX CTpaH €BPO3OHbI WM OXugaHwit 0 \ \_——f—7 160
ocnabneHus OeHeXHoMn NOJIUTUKM seaywmumm — 1500
LUeHTpanbHbiMW  OaHKamu. SHeproHocutenu noayumaum 890 ==V ~/ 1400
[ONONHUTENbHbIA MOBbIWATENBHbIA MMMAYNbC B CBA3M C 70 1300
BCTYyMNJIeHNEM B AeMCTBME AOMNONHUTENbHbIX CAHKLMIA NPOTUB 6nioH 11mioH 16 mioH 21nioH 26 mioH 1 uion

MpaHa co cTtopoHbl EC, 3HauMTeNbHO OrpaHMYMBaAIOLLNX —— NYMX WTI Crude ICEBrent Crude  —— COMEX Gold

3KCMOPTHblE BO3MOXHOCTM 3TOM CTpaHbl. B pe3ynbTaTe,  vemounux: Bloomberg

HedpTb WTI nogoporkana Ha 10.5% 3a nepuog ¢ 26 ntoHs no 3

nona. Hedtb Brent 3a TOT e nepuog, nogopoxana Ha 8.2%, 3aseplumns 3 Uona Ha yposHe Bbiwe $100 3a
bappenb.

KoHcmaHmuH ®edopos, Omadesn cmpaHogoao aHanuza AY
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B rocvnapcrBax-yuactuukax EABP

ApmeHua

> PoOCT UHAEKca NoTpebutTenbCcKUX LieH B MioHe cocTaBua -1.3% K mato 2012-ro. PocT nHaekca 3a
12 mecaues coctasun 0.7%.

» 06bem NPOMbILNEHHOrO NPOU3BOACTBA 33 Mai MPEeBbICUMA CBOM YypoBeHb 3a Mai 2011-ro Ha
14.5%.

» 060poT PO3HUYHOM TOoproBau 3a Mali coctasun 440 mnpa gpamoB. K cOOTBETCTBYOLLEMY
nepuoay NpoLuIoro rofia B peasibHOM Bblpa*keHMM 3TOT NoKasaTeb yBeanumaca Ha 1%.

> [Leduunt BHELWHel TOProBan ToBapamm 3a nepuog, ¢ AHBapa no mai 2012-ro cocrasmn S1.1
MAPA, YBEANYMBLINCE Ha 3.4% K TOMY e nepuoay NpoL/ioro roaa.

> [Odeduumt rocypgapcteeHHoro broaKeta ApmeHun 3a AHBapb-mait 2012-ro coctasun 6.2 mapa,

Apamos.
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UcmoyHUK: HayuoHaneHas cmamucmuyeckas cnyxba PA
KommeHTapum:

JKOHOMMYECKan AMHAMMKa B ApMeHMM COXpaHAeT xapakTep, 0b603HAUYMBLUMICA B MPOLUJIOM roay:
BbICOKME TEMMbI POCTa HAabAOAAOTCA /MWL B NMPOMbILLIEHHOCTU (TOPHOPYAHON U METaNNypPruyecKom).
YacTHoe notpebneHve WCMbITbIBAET 3acTol, CyAs MO  CTaTUCTUKE  PO3HWMYHOM  TOPrOB/M.
BHeLWHeTOprosbIi AepULUT OCTaeTCA CTabUAbHBIM UM OYEHb MEeAIEHHO CHUMKAETCSA OTHOCUTeIbHO BBI.
Ha 3TOT npouecc He OKasaAn BUAMMOIO BHMMAHWMA 3HAYWUTE/IbHblE yCrexu B 061acTU yKpenaeHus
rocyZapCTBeHHbIX ¢GUHAHCOB (AeduumnT rocbrogsketa no WUTOram sAHBApsA-mas HaMHOTMO MeHblue
3anj1aHMPOBaHHOrO MoKasaTena Ha cepeauHy roga, Kotopblii coctasnset 50.7 mapa apamos).

KoHcmaHmuH ®edopos, Omadesn cmpaHogoao aHanuza AY
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benapycb

> WHpeKc 6usHec-knumarta (MBK) peanbHOro cektopa sSKOHOMUKM Benapycu yBeandmaca ¢ MUHyC
3,6% B aHBape Ao 23,8% B mae 2012 roaga. MNpu atom pocT 3a main coctasua 0,4 NPoOLEHTHOro
NyHKTa.

» TonoxutenbHoe canbpo 6anaHca BHeWHeW TOProsAM TOBapaMM 3a fHBapb-Mail COCTaBU/IO
$1.514 mnpa, no cpaBHeHMIO ¢ geduumtom B pasmepe $3.301 mnipa 3a TOT Ke nepuoj
NpoLoro roga.

Hrzexc GH3Hec-kauMaTa, 2009-2012 rr.
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Herowses: Hanmodaasses dagy Pecoyoames beaapyes

KommeHTapum: YaydweHue uHAEKCa, B OCHOBHOM, Habnoganocb BcieacTBMe (aKTUYECKOro U
OXKMOQeMoro, no oLeHKam y4aCTHUMKOB OMNpoca, yBeanveHus cnpoca. bes yyeta cesoHHocTn, MBK B mae
coctaBun 13,5%, uto Ha 1,2 nNpPOUEHTHOro MNyHKTa Bbllwe ypoBHA anpensa 2012 roga, u Ha 4,9
NMPOLLEHTHOrO MYHKTA BbllLe NOKa3aTens Mas npeablayLiero roaa.

CornacHo onpocy, Temnbl pocTta obbema npou3BoacTBA WM peanusaumm B mae 2012 roga Ha
obcnenyembix MNpeanpuUATUAX HECKObKO 3aMefIMINCb MO CpaBHEeHUIo ¢ anpenem. OCHOBHbIM
dbaKTopoM pocTa cnpoca Npu 3TOM OCTaBa/ICA POCT 06bema 3aKa30B Ha BHYTPEHHEM pPbiHKe (33 cyeT
pocTa ¢usmnyeckoro obbvema B Toprossae Ha 1,8% v ctpoutensctee Ha 13,1%), Torga Kak poct ob6bema
3aKa30B Ha BHELWHEM PblIHKE MMes TeHAEHLMIO K CHUMXKEHMIO (33 CYeT CHUKeHWA obbema 3aKas3oB B
NPOMbILWAEHHOCTM Ha 8,8%). Bcneactsve pocTa Cnpoca, 3arpyska MpPOM3BOACTBEHHbIX MOLLHOCTEN
[aHHOW KaTeropuu npeanpuaTUii yBeNMYMAACh, NPU  COXPAaHEHUN HEU3MEHHOTo YpPOBHA OBOPOTHbIX
cpeacTs, paboyel cubl M OCHOBHbIX GOHAOB.
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Opyrum ¢pakTopom, oTpasmBlIMMcA Ha pocTe MBK, cTano CHUMKeHWe MHTEHCUMBHOCTU POCTa U3AeprKeK
npounssoacTea. YacTMYHO 3TO ABAAETCA O4HMM M3 MOCAEACTBMIA BECbMA YKECTKOT0 aAMMUHUCTPATUBHOTO
KOHTpOAs ueH (okono 52% obcnenyembix NpesnpUATU OTMETUAN HEM3MEHHOCTb OTMYCKHbIX LeH Ha
CBOK MNPOAYKLMIO), YTO MNO3BOMSAET MNOTPEOUTENAM «pPEeryiMpyemoin» MpoAyKUMM COKpallaTb CBOU
N3OEPHKKN.

CnpaBo4yHo: MHAeKkc bBusHec-kanMmaTta paccumtbiBaetca HB PB exemecayHo v npeactaBnseT cobon
WMHTErpPMPOBaHHbIN MOKasaTeNb OLEHOK (aKTUYeCKOW W OXKMAAEMON AUHAMMKM MNPOM3BOACTBA U
cnpoca. O63op HE PB, Ha ocHoBe KoToporo paccumtaH MBK 3a mali, noArotoBneH nyTem onpoca
pykoBoauTenein 1 998 npegnpuatuii, paboTalowmx B NPOMbILWIEHHOCTU, TPAHCNOPTE, CTPOUTENbCTBE,
Topros/sie. MMHAEKC MOKasblBaeT, Ha CKOJIbKO MPOLLEHTOB YMCN0 OMNPOLUEHHbIX, CYMTAOWMX HbIHELIHee
COCTOAHME WU OXWAAeMble U3MEHeHUA BM3Hec-KAnMmaTa MNONOXKUTENbHbIMKM, BOo/blue yMucna Tex, KTo
HaCTPOEH MNecCMMUCTUYHO.

Anuca HukumuHa, Omoden coyuasnbHo-3KoHoMuYecKol noaumuxku YO/ AK®
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KasaxcraH

> WHbnAuma B uioHe coctasuna 0.3%, a B ro40BOM BbipakeHUW NOTpebutenbckue LieHbl BbIpocau
Ha 4.9%

> BasnoBOW BHEWHMA AOAr NO COCTOSHUIO Ha KoHeu, MapTta 2012 roga BblpoC B [A0/171apOBOM
BbIpa*keHnn Ha 4.4% n coctasun 67.9% BBI

> BenuuvHa NPOMKUTOUHOrO MMHMMYMA B CPeHEeM Ha Aylly HaceneHus, paccuMtaHHas ucxoaa us
MMHUMANbHbIX HOPM MOTPeb/1IeHNA OCHOBHbIX NPOAYKTOB NUTaHMA, B UtoHe 2012r. No CpaBHEHUIO
C Npeablaywmm mecauem yseandmnaco Ha 6.6%, nronem 2011r. — Ha 2%.
MoHetapHas cdepa: (8 %) BHewHu gonr (8 %)
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UcmoyHuku: HB PK, CmamazeHcmso PK ——Banosbiit BHewWHwi fonr (8 % ot BBN)

KommeHtapum: B uenom 3a Il kBaptan 2012 roga poct ueH coctaBun 1.7%, y4to Ha 0.1% Bblwe
nokasartens, nporHo3mposasweroca HBPK B «063ope wHbnAumMm 3a | kBaptan 2012 roga». U3
HEMOHETAPHbIX GAKTOPOB NOBbILLAOLLEE AAB/IEHNE Ha LLeHbl OKA3a/M NAaTHbIe YCAYIK, a MOHMXKatowee
— MPOAOBO/IbCTBEHHbIE LieHbl. YTO KacaeTca MOHETaHpPHbIX NMOKasaTenen, pocT AeHexHon maccbl M2 B
LesIoM MMeN MOHMMKAOLWMIACA TPEHA, A0 AHBAPA TEKYLLEro roga, Koraa HaunoHanbHbIn 6aHK Bnepsble B
3TOM roZly NMOHW3UA CTaBKY pedrHAHCMpPOBaHUA. B uenom, 3a npolweslime noaroAa NpoLeHTHasa CTaBKa
HBPK cHuM3Mnacb Ha 1.5 nNpouUeHTHbIX MyHKTa. 37O, HapsAy C MOBbIWEHUEM peryimpyembix Tapudos,
0Tpa3nNoCb Ha pocTe rogoson uHAAuMM 0o 5% B mae 2012 r. B uroHe 2012r Tapudnbl B cdhepe HKKX
Bblpocan Ha 2.3%, a uUeHbl Ha npopoBosbcTBME — Ha 0.2%. Ha ¢oHe BbICOKOM BOMATU/ABHOCTU Ha
MUPOBbIX GMHAHCOBbIX PbIHKAX, CHUMKEHUA LeH Ha HedTb,  obecLeHeHNA Kypca HaUWMOHaAbHOM BantoTbl
Ha 1%, eremecAuHbIn pocT ueH 3amegnunnca go 0.3% ¢ 0.7% B mae. HBPK nporHosupyet rogosyto
nHobnAaumto B fekabpe 2012 roaa Ha ypoBHe 6.5%.

Anesupa KypmaHanauesa, Omdesn cmpaHoso2o aHanuza AY
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Kbiprbi3ctaH

» TMapnameHT KP 29 uioHA NpWHAA 3aKOHOMPOEKT O co3gaHuu FocbaHKa pasBUTUA, YTO MOKET
Cepbe3HO U3MeHUTb 061K BAHKOBCKOrO CeKTopa U MPUBECTU K HEFATUBHbBIM MOCNEACTBUAM

Kpegutbl (B8 % ot BBI) u cpepHeB3BeLIeHHan % CTaBKa MO 4,0/1Ir0CPOYHbIM KpeauTam
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UcmoyHuk: HEKP

KommeHTapum: [aHHbI1 PUHAHCOBBLIN MHCTUTYT CO3Z4aeTcsAs C Uesblo GUMHAHCMPOBAHMA LONTOCPOYHbIX
WHBECTULMOHHbIX MPOEKTOB MPaBUTENbCTBA MO HU3KMM MPOLLEHTHBIM CTaBKaM C Lie/ibio paclumpeHms 6asbl
AN 9KOHOMMYECKOro pocTa. Ha AaHHbI MOMEHT ABe TpeTu KpeamToB B GAHKOBCKOM cekTope 6blau
Bbl4aHbl Ha PUHAHCUPOBAHWE MNOTPebAEHMA, TOProBIM M HETOPryeMbIX CEKTOPOB, YTO He crnocobeTeyeT
[0NTOCPOYHOMY POCTy. Kpome TOro, BbICOKME CTAaBKM KpeguToB, cocTaBastowme 6onee 20% roaosbix,
ABNAIOTCA OAHMM M3 (PAKTOPOB OTHOCUTENIbHO HM3KOrO Cnpoca Ha KpeauTbl GAHKOBCKOTO CEKTopa, B
pe3ynbTate 4yero ux A[0A8 He npesblwaeTr 12% BBIM. OgHako cmelwMnBaHME KOMMEPYECKUX U
rocyapCTBEHHbIX Lenen B xofe ynpasneHus F0COAHKOM MOMKET YBEMUYUTb PUCKKU YNpPaBAEHUA Kak
rocyfapcTBeHHbIMM pUHAHCAMM, Tak OaHKOBCKMM ceKTopom. B cnyyae nposeaeHusa HeadpdeKTUBHOM
KPpeauTHOM MoAUTUKM U ¢doHampoBaHus [ocbaHKa uyepe3 BHebwaKeTHble ¢oHAbl byaeT pactm
KBasnMduCcKanbHbli aeduunt n aedopmmpoBaTbCA CUCTEMA CTUMY/IOB B SKOHOMMKe. B skoHomMKe KP
rNaBHbIM MCTOYHUKOM 3MUCCUM ABAAIOTCA PUCKabHble BNacTu: aeduumT 6rogyKeTa B nocaeaHue Tpu roaa
B cpeagHem cocTaBun bonee 6% BBIM, a Ha 2012 r. yTBep:KAeH Ha ypoBHe 5,4% W nepecmaTpuBaeTca B
CTOPOHY yBenun4yeHus. Mpu ycnosun nepepacnpeseneHma yepes FocbaHK pasBuUTUA 3HAUUTENIbHOW CYMMbI
roCyZ,apCTBEHHbIX PECYPCOB, OH MOXET AOMWHMPOBATb Hag B6aHKOBCKMM CEKTOPOM B CMAy HebosblIOro
pa3mepa ero KpeautHoro noptdens.

Amumpuli Bacunves u Hamanes Nucapesa
Omoen coyuanbHo-aKoHomuyeckol noaumuxu YO AK®
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Poccusa

> Poccrtat onybivKkoBan AaHHble No ucnosb3oBaHuio BBIM 3a | keapTan 2012-ro. CornacHo 3ToW
WHbOPMaUUK, B pPeanbHOM BbipaKeHUM noTpebieHue [OMOXO03AMACTB YBEANYMNOCh HA 7.2%,
norpebaeHne opraHoB rocynpasneHua CHU3nAocb Ha 0.5%, UHBECTULUMM B OCHOBHOM KanuTasn
yBeNnMuMancb Ha 15%, akenopT Bbipoc Ha 4.4% n umnopt Ha 10.2%.

> WHAeKc noTpebutenbCKUX UeH 3a MIoHb yBenuumnca Ha 0.9% Mo cpaBHEHUIO C anpesiem.
MN3meHeHMe nHAaeKca 3a 12 mecAaues coctasmao 4.4%, no cpasHeHuto ¢ 3.6% B mae.

>  WHpeKkc PMI gna npombiwneHHocTH, nybamkyemoiii HSBC u Markit, coctasmn 51 no utoram uioHs,
no cpaBHeHMto ¢ 53.2 3a man.

MHAEeKC NoTpebuUTeNbCKUX LEH, Unpekc PMI gna npombiwineHHOCTU
B % K npeablayLemy mecawy
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UcmoyHuK: Poccmam UcmouHuk: HSBC/Markit

KommeHtapum: [laHHble [ockomcTaTta no ncnosib3osBaHuio BBl 3a | KBapTan yTOUYHAIOT POab PA3/INYHbBIX
CEKTOPOB B POCTE POCCUMNCKON SIKOHOMUKMK. Kak MOXHO OblsI0 NpeanofoK1Tb NCXOAA U3 AaHHbIX O pOCTe B
TOProB/ie U yCAyrax, KAoueBon BKAa4 B 06LWMIA pocT Bbla BHECEH YaCTHbIM NoTpebneHmem. MotpebneHne
OpPraHOB TrOCYyNpPaB/ieHUs HECKOJIbKO CHM3UIOCb B PeasibHOM BbIPaXKEHWM, HECMOTPSA Ha 3SKCMaHCUIo
6lo4KeTHbIX pacxofoB. Posib MHBECTUUMI B OCHOBHOM KanwuTasa, no-BuauMmomy, bbina 6onbluien, yem
MOKHO 6blJIO 3aK1H0YUTb HA OCHOBAHWKM OLLEHKM MX BaslOBOrO POCTa, KoTopas cocTaBaseT 11.2%. MHaekc
noTpebuTeNbCKUX LIeH 3a UIOHb Bbipoc Ha 0.9% K npeablaywemy mecauy. Takum ob6pasom, mecayHble
TeMNbl UHOAALMM B POCCMM HayYann YCKOpPEHWe, HEeCMOTPA Ha Ce30HHOCTb, KOTOPasA AO/KHA OKasaTb
NMOHWXKalolee BAWAHME HA MHOAAUMIO B 3TOT nepuog roga. NHPAAaums noaydnna noanutky B CBA3U C
OXMOAHUAMM CKAUKA LeH NOC/Ie NOBbIWEHUA peryimpyemMbix TapudoB ¢ Havaa TEKYLLErO MeCALA, A TaKKe
B oclabneHnem pybaa K fonnapy v eBpo, UMeBLLUMM MECTO B Mae U UIOHeE.

B oTanume ot MHAEKcoB ,D,EHOBOVI YBEPEHHOCTH, OI'IYGJ'IMKOBaHHbIX HeAEJ'IEI\;i paHee [ockomcTaTom, MHAEKC
PMI ona NpOMbILLNEHHOCTU CHU3MACA NO WMTOram WIOHA, BO3MOMHO, OTpaKasd HeratTMBHoe BAMAHWUE
CHM>XeHnA UuUeH Ha 3HEepProHocuTesIn Ha pOCCMVICKyI-O 9KOHOMMKY. [loKa 3TO CHMXKeHMe ABAAeTCA
YMEPEHHbIM — PMI npesbillaeT CBOU 3HAYEHNUA, Ha6ﬂlO,D,aBLLII/IEC‘r'I B AHBApe-mapTe 3TOro roga.

KoHcmaHmuH ®edopos, Omdesn cmpaHoso2o aHanuza AY
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TagXUKUCTaH

> [eHe)Hble AoXoAbl HaceneHua 3a AHBapb - anpesnb 2012 roga no npeasapuTe/ibHbIM AaHHbLIM
CNOXUANCb B cymme 6114.5 M/IH. COMOHM M MO CPaBHEHMUIO C aHANOrMYHbIM nepunogom 2011
roga B TEKYLLMX LEeHaxX YBeANYNAUCH Ha 29.8 %.

JdHHEAMHAKA HEIeKCa DOTPedHTeIbCKHAX IeH, HOMHHAILHOH
H pealbHOH 3apaboTHOH MIAaTEI

({ Aexadps 2010 r. = 100)

1400 -
1200
,.IA'\

1000 A S \.
by, Iﬁf"'\"ﬂ.‘, ’#l..,_-‘-“ rl"f ]

20,0 - “/

60,0

40,0 ,
= & &£ & £ = £ E£ = &2 2 & =& =& & & &
=) = = g = = E E E—. = = IE = = = E =
PP E 7B g8 EEE S

HHISHC IISH Ha DDTP-EEHI‘EJ]’:L‘EEIE TOEAPET —8— HHISKC BEOMHHTLEOH ﬂpaﬁnmnﬁ ILTATHL

—d— HHISEC peaIbHOE 3apafo THOH T2 TH

UcmoyHuku: CmamazeHmcmeo PT

KommeHTapum: [eHeXkHble AoxoAbl HaceneHuAa 3a AHBapb - anpenb 2012 roga no npegsapuTenbHbIM
OAHHbIM CNOXKWAUCL B cymme 6114,5 mMAH. COMOHM W MO CPAaBHEHMIO C aHANOrM4YHbIM nepnogom 2011
roga B TEKYLUMX LLEHAX YBEAMUYMANCH Ha 29,8 %. PeanbHble pacnosiaraemble AeHeXHble A0X0Abl HaceeHnA
(moxofabl 3a BblYeTOM 06A3aTe/IbHbIX NAATEXKEN, CKOPPEKTUPOBAHHbIE Ha MHAEKC NOTPEOUTENbCKUX LieH) 3a
AHBapb-anpenb 2012 roga no cpaBHEHMIO ¢ AHBapeMm - anpenem 2011 roga yseanumnnmce Ha 25,5%.

MpM 3TOM CTOUT OTMETUTb, YTO ITOT POCT MNPUOBAMU3UTENbHO B PABHOM CTEMNeHU 0ObACHAETCA POCTOM
3apaboTHOM NnaTbl, KOTOPasA 3a aHANOMMYHbIM Nepuroa BblIPOCia B HOMUHAIbHOM BblpayKeHuu Ha 19,5%, a
B peanbHOM — Ha 13,7%, a TaK»Ke CyLLeCTBEHHO YBENMYMBLUMMCA OO bEMOM AEHEKHbIX NePEBOAOB, MPUTOK
KOTOPbIX 33 NocneaHne 12 mecsues Bblpoc 6onee yem Ha 10%.

Anuca HukumuHa, Omoden coyuanbHo-3KoHoMuYecKol noaumuxku YO/ AK®
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AsepbaiigyKaH

B aHBape-mae gonAa
roccekrtopa B
3KCMOPTHbIX onepaumax
npesbicuna 95%

O6bem pe3epBHbIX
OeHer yBe/IMYUCA Ha
32.8% B rogoBOM
MUCYUC/IEHUU

[JeHexkHaa macca
Bblpocna Ha 37% B
rof,0BOM UCYUC/IEHUN
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B peruone

KommeHTtapuu: -1News.az- Jona rocyfapCTBEHHOrO CEKTOpa B 3KCMOPTHbIX
onepaumax 3a npoweawuii nepuog coctasuna 95.08%, yacTHoro cektopa —
4.55%, pons ¢pmsmyeckmnx amy — 0.37%. B To e Bpems 4014 rocy4apCTBEHHOro
CEKTOpPA B MMMOPTHbIX OMNepaumax 3a paccMmaTpuMBaemMblil Nepmos cocTaBmna
21%, yacTHoro cektopa — 73.81%, aona ¢umsmyeckmnx anu — 5.19%. OtmeTum,
yto B 2011 romy [0ONA rocCeKTopa B 3KCMOPTHbIX Onepauuax CoCTaBu/a
95.03%, 4acTHoro cektopa - 4.24%, pona ¢usmnyeckux amy,— 0.73%.

KommeHTtapum: -1News.az- Mo coctoAaHmio Ha 1 maa 2012 roga pacwuinpeHHas
AeHexHaa 6asa coctaBuia 8.2 mapA. MaHaToB. 3a anpenb AeHeHasa 6asa
CHM3MNacb Ha 2.98%, ¢ Hayana roaa - Ha 3.23%. OnAa cpaBHeHuAa, 1 anpens
2012 ropa pesepBHble AeHbrM B CTpaHe coctasaann 8.47 mapAa. maHatos, 1
AHBapA — 8.49 mnpa. maHatos, a 1 maa 2011 roga — 6.19 mapa. maHatoB. Ha
OTYETHbI Nepuoa AeHbrn B 06paLleHnn 6blav paBHbl 7.7 MAPA. MaHATOB.

B cBoto ouyepenb, HaHKOBCKME pesepBbl ObinM paBHbl 496.6 M/IH. MaHaTOB.
OTHOLEHNe Maccbl HaZIMYHbIX AeHer B 060poTe K AeHEeXKHOM 6ase cocTaBuio
Ha OT4yeTHbI nepumog 93.8%. HanomuHum, yto B 2011 roamy pacwmpeHHas
AeHerkHas 6a3a Bbipocsa Ha 30.2%, 8 2010 rogy — Ha 32.8%.

KommeHtapum: -INews.az- Mo coctoaHutio Ha 1 maa 2012 roga obbem
AeHexHon macchl (M2) coctasun 11.2 mapAa. MaHaToB, 3a anpesb AeHeXKHas
macca cHmsmnacb Ha 0.54%, a ¢ Havana roga yseanumnacob Ha 1.86%. Ha 1 man
2012 ropa obbem HanuuyHOW AeHexkHon maccbl (MO) coctasun 7.3 mapa.
MaHaToB, Ha 1 anpena — 7.24 mnpa. maHatos, Ha 1 AaHBapa Tekywero — 7.16
MAp4A. MaHaToB, a Ha 1 maa 2011 roga — 5.45 mnpa. maHatos. PacwmpeHHasn
AeHexHasa macca (Broad Money Supply, M3) coctaBuna Ha OTY4eTHbI Nepuos,
14.35 mnpAa. maHaToB, TOr4a Kak 1 anpensa AaHHbIM NOKasaTesb coctasnaan 14.3
MAPpA. MaHaToB, 1 AHBapA — 13.9 mnpa. MaHaToB, a Ha Havano madA 2011 roga —
10.76 mnpa. maHatoB.. eHbru ana caenok (Transaction money, M1) Ha KoHel,
anpensa Tekylero roga 6ui1m pasHbl 8.97 mapa. MaHaToB NpoTus 8.99 mnpa,.
MaHaToB, 8.8 Mm/pA. MaHAToB M 6.66 MApa. MaHATOB COOTBETCTBEHHO.
HanomHum, yto B 2011 roagy AeHexkHaa macca Bblpocsia B AsepbaiigkaHe Ha
30.2%.
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Monposa

B | kBapTane 2012 ropa
NpaBUTE/IbCTBEHHbIN
DONT yBeNNYUACA Ha
0.4% B rogoBom
MUCUUCIEHUU

B | ksapTane 2012 ropa
BHELLHAA TOProBas
ycayramu ysenanumnaacb
Ha 13.5%, onepeaus
TOProB/il0 TOBapamm

KommeHtapuu: -Allmoldova.com- 3a rog nocne Havana 3ameasieHus
SKOHOMMYECKOrO pPOCTa MpPaBUTE/NbCTBEHHbIM aonar Pecnybauku Mongosa
BO3POC He3HauuTenbHOo - Ha 0.4% - o $1.15 mapa. B | KBapTane TeKyllero
roga. Bce BHelwHNe 06A3aTeNbCTBA, KaK MOKa3biBaoT AaHHble HEM, asnsatoTcs
ponrocpoyHbiMn. bonee 80% npaBUTENbCTBEHHOMO A0/ra - 3almbl. C gpyroi
CTOPOHbI, AONTY GUHAHCOBBIX YUPEHKAEHUIA YBEANUUANCL NOUTU Ha S80 MIIH. -
¢ $327.08 mnH. B KoHue 2011 ropa go $406.01 mnH. B KoHue | kBapTana 2012
roga. Jonrn LeHTpobaHKa BO3pOCAM M B pe3y/nbTaTe CyLLECTBEHHOM
¢durHaHcoBOW NomoLm, NnpegocTasneHHon MB®. Joarv Kommepyecknx 6aHKoB
[oCcTUrAKn $569.57 MAIH., @ JONTU APYrMX CEKTOPOB - $2.6 mapa,. B KoHue mapTa
BHELWIHWI [OAT cTpaHbl cocTaBasan 5.65 mnpa. nees, uam Ha 3.68% 6osblue,
Yyem B KOHUE Mpowsoro roga. 3a nocnefHee AecATUIETME BHELWHWIA AONT
yBennumacsa 6onee yem B Tpu pasa - ¢ 1.8 mapa. 8 2002 roay.

KommeHtapum: -Allmoldova.com- O6bem TOprosau ycnyramu Bbipoc B |
kBapTane 2012r. Ha 13.5% u goctur $399.33 MAH., B TO BPpemsa KaK 3KCrnopT
TOBAPOB YBE/IMUNICA BCEro Ha 8.9%. JKCNopT ycnyr oueHusanca B $186.72
M/IH., B TO BpPeMA Kak umnopt goctur $212.61 maH. Yxe BTOpOM KBapTan
noapsz nokasaTenn BHELWHEeN TOProBAM YCAyramum PerncTpupyroT TOProBbiit
AedvunNT B HECKONIbKO [eCATKOB MWJ/JIMOHOB [A0/N1apoB. 3To  ABAAeTcA
pes3ynbTaTOM Kpu3uca, C KOTOPbIM CTOJIKHY/lAacb TpaHcnopTHaa cdepa. B
061aCTV TPAHCMOPTHBIX YCAYT B OKPU3IUCHBIM NEepUos OTMEYAINCh U3TULLKK,
ofHaKo B | KBapTasne 6b110 3apUKCMPOBAHO OTPULLATE/IbHOE CafibA0 B CyMMe
$18 maH. CTOMMOCTb TPAHCMOPTHLIX YC/YT, NPeAOoCTaBNEHHbIX HEPE3UAEHTaM,
oueHuBanacb Ha 4.8% 6onble NO CPAaBHEHWIO C AHANOMMYHBIM MEPUOLOM
npowaoro roga. B 1o ke Bpema MMNopT BbIPOC cuabHee - Ha 14.1%. 3ToT pocT
B OCHOBHOM CBfi3aH C yBe/snyeHMeM obbema ycnyr Ha 9.8% no nepeBo3ke
TOBAapOB MO CPaBHEHWIO C aHAJIOTMYHbIM MEepuoAOM MpeaplayLiero roga.
MocTynneHns oT yCAyr, CBA3aHHbIX C noesgKamu, coctasuan $40 MaH., a oT
nnatexen - $66.45 maH. OCHOBHasA A0/1A NPUXOAUTCA Ha JIMUYHbIE MOE3AKM.
CTaTucTMyeckne [JaHHble MOKasbiBalOT, 4YTO OCHOBHAA [ONA B TOProsse
YCyraMun NPUXOaMNach Ha YCAyru, CBA3AHHbIE C MOE34AKaMMU, U TPAHCMOPTHbIE
ycnyrm - cootsetcTBeHHO 60.8% no akcnopTy n 73.6% no umnopty. Hanbonee
KOHKypeHTOoCnocobHaa cdepa ycayr - cBA3b -  3aperucTpyMpoBana
NONOXUTENbHbIA  BanaHc.  Ycayrm  CBA3W, OKa3aHHble HepesnaeHTam,
coctaBuam $27.25 M/H., @ NosiydyeHHble - $8.79 M/H.
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Cnaa MHOCTPAHHbIX
MHBECTUL M B
3KOHOMMKY B | KBapTane
2012 ropa coctasun 15%
no cpasHeHwuto c |
KBaptanom 2011 roga

Y36eKucraH

3a nonroga CTOMMOCTb
MWHUMaAJIbHOWM
notpebutenbcKom
KOP3M1HbI BblpoC/aa Ha
2.88%

MpownorogHuii aKcnopt
$pyKTOB M BUHOrpaga
coctasun 226 u 147 tbic.
TOHH COOTBETCTBEHHO

KommeHtapum: -Allmoldova.com-  DKOHOMMYECKMI Kpusmuc Bce 6osblue
owyuwaetca u B8 Mongose. Mo ob1LManbHON CTAaTUCTMKe, B Nepuos, ¢ AHBapsA
no mapt 2012 roga sKOHOMMUKa npuenekna 6onee $S70 MAH AONTOCPOUHbIX
WHBECTMLMI, 4TO Ha S50 MIH MeHbLie, Yem 3a IV KBapTan npoLioro roga. o
OTHOLWeHMIo K | KBapTany 2011 roaa, MHBECTULMM COKpaTUANCL Boslee Yyem Ha
S15 mnH. PaHee HaumoHanbHoOe 6IOPO CTaTUCTUKKU TakyKe 06bABUIO O NOYTK
50%-HOM CHU}KEHUW JONTOCPOYHbIX MHBECTUUMI B | KBapTane roga. BnoxeHus
KOMMAHWMIM C YaCTHbIM KanuTasioM COKPaTUANCL NoYTh Ha 20%, a COBMECTHbIe
npeanpuATMA € y4acTMeM MOJIAABCKOrO W MHOCTPAHHOrO  Kanutana
YMEHbLUUAN CBOU UHBeCTULMK Ha 15%. B | kBapTane 3T0ro rofa 3KOHOMMKA
3apeructpupoBana pocTt Bcero B 1%. 3a 3TOT e nepuond cnag
NPOMbILLNIEHHOrO cekTopa coctasun 3.5%, a rpysonepeBo3ok - nopaaka 30%
NO CPABHEHUIO C aHANOTUYHbIM NEPUOLOM MPOLLIOro roaa.

KommeHTapuu: -www.uznews.net- B KoHue wutoHAa 2012 roga CTOMMOCTb
MMHUMANbHOrO Habopa noTpebuTeNnbCKUX TOBAPOB WM YyCAyr B TallKeHTe
cocTaBmaa 265.5 Tbic cymoB, 4YTO AnLWb Ha 2.88% 6o/blue, YeM B SHBApPE 3TOrO
e roga 1 Ha 16.97% 6onblie, 4yem rogom paHee. IKOHOMUCTbl 0OBACHSIOT
Masio3aMeTHOe YBe/IMYEHUEe CTOMMOCTM MUHUMAJIbHOMW MNOTPebuTenbcKom
KOP3WHbl TALUKEHTLEB, MO CPABHEHUK C AHBAPEM, HacCblWEeHWEM pPbIHKA
bpyKTaMm 1M 0BOLLAMM HOBOTO YPOXKas, LLEeHbl Ha KOTOPble 3HAYUTENbHO HUMKE
3MMHUX. ITO KOMMEHCMPOBA/IO POCT LEH Ha HeKoTopble ApyrMe MnpoayKTbl
NUTaHMA 1 NOBbIWeEHWE TapnUdOB Ha KOMMYHaA/bHbIE YCYTH.

KommeHTapuu: -www.ca-news.org- BbipaweHHble B Y36eKkuctaHe ¢GpyKTbl,
oBOWM M baxuyeBble 3IKCMOPTUPYIOTCA B OCHOBHOM [epmaHuto, UHAmio,
O6begmHeHHble Apabckue dImumpatsl, CLUA, Kopeto, Typumto n ctpaHbl CHI. B
nocnegHue roabl 06bembl BbipaliMBaHUA GPYKTOB B CTPaHe yBEANYUAUCH B 3.6
pasa, BMHOrpaga — B 2.3 pasa. B HactosAwee Bpems B pecnybauke
HacuuTbiBaeTcA 244 TbIC. FeKTapoB cagoB 1 127 TbiC. reKTapoB BUHOTPaaHMKOB.
B TeyeHue oceHu 2011 roga — BecHbl 2012 roga ana pasbuBKM HOBbIX M
PEKOHCTPYKLMW CYLLECTBYIOWMX CafoB M BUHOrpagHuKoB 6onee yem 40
TbicAYaMm epMepPCKUX XO3ANCTB, 3aHUMAOWMMCS MN10400BOLLEBOACTBOM,
OblNO AO0CTaBAEHO CBbile 5 MAH CaXeHUueB QPYKTOBbIX AEpPeBbEB U
BUHOrpaaHbIX KyctoB. Co3aaHbl HOBble GpPyKTOBble cafbl 06Wen naowasnbto
60onee 10 TbicAY reKTapos.
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YKpauHa

YKpauHa Ha EBpo-2012
3apaborana $1 mnpa.

UHpeKc peanbHoii
3apnnatbl B Mae Bblpoc
Ha 2.8%

13

KommeHTtapum: - www.segodnya.ua Bo Bpems EBpo-2012 YKpauHy nocetnam
MoyTM 2 MJIH YeNOBEK, a UHBECTULUMM B CTPaHy COCTaBUAM OKOJIO S5 mapg.
CornacHo npeggapuTesibHbIM noacyeTam CTpaHy nocetnsio 1.8 MaH YenoBek.
YuntbiBaa cpeaHio CTOMMOCTb npebbiBaHna B 400 f0NNapoB HA YesOBEKa,
NAKC Apyrve pasnyHble A0XO0Abl, HA AaHHbIA MOMEHT MOXHO CKas3aTb, YTO
MeponpuaThe BEPHY/IO 3aTpaTbl B pasmepe S1 mapa. Takske Ha NOoAroToBKY K
EBpo-2012 YKkpauHa noTpaTtuaa S5 mapa,.

KommeHTapuu: - biz.liga.net B cpegHem no YKpauvHe MWHAEKC peasibHOM
3apaboTHOM nNnaTbl BbIPOC B Mae Ha 2.8%, AaB B CymMe cpefHuUi NokasaTtesnb
npupocTta 3a rog 8.7%. 06 3Tom CBUAETENLCTBYIOT AaHHble [0CyAapCTBEHHOMO
KOMWUTETA CTAaTUCTUKM YKpauHbl. MaKcMMmanbHoe MNOBbIWEHWE WHAEKCa
peanbHOW 3apaboTHOM NaTbl B mMae oTmedyeHo B Yepkacckon (Ha 9.3%),
YepHuroscko (Ha 7.9%) u WMeaHo-®paHKoOBCKOW (Ha 6.7%) obnacTax.
MMUHMMANbHBIN NPUPOCT NOKasaTenA 3adpUKCMpPOBaH B XapbKOBCKOM obnactu
(Ha 2.3%). MoTepa BO3MOXKHOCTM NpuobpeTaTb Ha CBOKO 3apnnaTy TOBapbl M
YCAYrn nocTuria B mae xuteneit Kuesa (CHUMKeHWe nokasatens Ha 2.7%) u
JoHeLKon obnactu (cHUKeHMe nokasatens Ha 0.3%). CpeaHAas 3apnsaTa B mae
Bblpocna Ha 2.5%, Npu 3TOM CHUMKEHME 3TOro NOKa3aTed OTMEYEHO ONATb e
B Knese n [JoHeukon obnactu.
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Focyaapcrea-yvyactHuku EABP ApmeHus benapycb KasaxctaH KbiprbisactaH Poccua TapKuKUCTaH
Mokasarenb AHBapb-mapT 2012 r

Poct BBIT (%, aHB-map 2012r K aHB-map 2011r) 4.7 3.0 5.6 -6.8 49 7.2
PocT npombiwieHHOro npounsBoacTea (%, AHB-map 2012r K AHB-map 2011r) 16.4 8.3 2.9 -27.7 4.0 14.6
PocT npoAyKLumm cenbckoro xo3aicTsea (%, aHB-map 2012r K aHe-map 2011r) 0.0 6.1 -5.1 1.0 4.0 7.2
Poct o6bema rpysonepeso3ok (6e3 Tpybonposoaos) (%, aHs-map 2012r K aHs-map 2011r) -11.3 ** -5.4 20.0 1.6 3.6 -3.2
MHBeCTMLMM B OCHOBHOM KanuTan (%, aHB-map 2012r K aHe-map 2011r) -5.5 -15.1 3.1 8.7 11.2 -35.0
AkcnopT (Mnpa S, AHB-map 2012r ) 0.3 12.9 22.0 0.4 133.8 0.6
UmnopT (Mapa,$, aHe-map 2012r) 1.0 11.6 9.7 1.2 73.3 4.2
Canbao TeKkyuwero cyeTa (B % K BBI, sHB-map 2012r) -11.0 ** 135 * 9.0 -24.2 * 9.5 -11.9 **
O6meHHbIN Kypc, HaumMoHanbHas BantoTa K gonnapy CLUA (cpeaHuii 3a aHB-map 2012r) 389.9 8260.7 148.1 46.7 29.3 4.8
NHdnaumsa, UNL, (%, mapT 2012r k mapTy 2011r ) 2.2 106.5 4.6 0.2 3.7 6.5
Poct geHerkHoM macebl, M2 (%, mapT 2012r K mapTy 2011r) 27.9 77.4 17.5 22.3 22.1 22.7
30/10TOBaNIOTHbIE pe3epBbl (B MecALax MMNopTa TOBApOB M ycayr, mapT 2012r) 4.4 ** 2.1 7.8 42 * 18.0 1.9 **
Mpoduumt / aedbmumt rocysapcTeeHHoro 6roaxeTa (8 % K BBI1 3a AHs-map 2012r) ! -0.2 3.9 13.1 -1.9 3.9 3.7
POCT KpeAUTOBaHUsA IKOHOMUKM GaHKamu (%, mapT 2012r k mapTy 2011r) 2 33.6 ** 27.5 16.5 22.2 17.0 18.6
MokasaTe b KauyecTBa akTMBOB 6aHKOBCKOW cucTeMbl, HepaboTatolwme KpeauTtbl / KpeauTsl (%, mapT 2012r) 5.3 ** 2.3 33.1 4,2 ** 5.6 16.4
MoKasaTe/ib aA€KBATHOCTM KanuTana 6aHKOBCKOM cucTeMbl, Kanutan / akTmebl (%, mapT 2012r) 17.8 ** 15.2 8.74 21.6 ** 14.2 21.1

McTouHuK: HaumoHanbHaa ctatuctmka, Cratkomurtet CHI
lpumeyaHus:

' benapycw, KasaxctaHe, Poccum 1 TagsKMKUCTaHe yKasaH NnpoduunT/aedpmuumnt KoHconnamposaHHoro broakeTa B % K BBl

2 o
B Benapycy 1 Poccun yKkasaH 06bem KpeauToB 6aHKOBCKOTO CEKTOPA; B TaAKMKMUCTAHe YKa3aH 06beM KpeAUTOB KpeAUTHbIX OpraHu3aLmii

3 B benapycy 1 Poccum ykasaH 06bem Aen03nUTOB B 6aHKOBCKOM CEKTOpe
* - OLEHKa HaUMOHaNbHbIX BEAOMCTB
** - nokasaTesb 3a AeKabpb UK AHBapb-AeKabpb 2011
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