Poccuiickaa depepauma: exemecsayHble TeHAEHLUM
THE WORLD BANK

3KOHOMMYECKOTro pa3BuUTUA: mapT 2015r. IBRD « IDA

e B deBpasne LeHbl Ha Cbipyto HePTb NOBLICUANCH B CpeaHeM Ha 16% No cpaBHEHUIO C yPOBHEM AHBAPA.

e B ¢eBpasne Ha PpoHe cTabmamnsaumnm LeH Ha HedTb U 0c/1abIeHNs TeoNOINTUYECKON HaMPSAXKEHHOCTH
pybb ykpenunca Ha 12% no oTHoweHuto K goanapy CLIA, oaHaKo MHPAALMA NPOLOKAET PacTu.

e B AHBape oOXmpaemoe 3amensieHME MPOMbILIEHHOW aKTUBHOCTU U AanbHenwee ocnabneHue
BHYTPEHHEro CNpoca Hal M OTPaXKEHME B eXKeMeCAYHOM CTAaTUCTMKE; TEM CaMbiM NOATBEPAMNIOCH
npeanonoXeHne o TOM, YTO OTMeYaBlUMecA B AeKabpe TeHAEeHUMM 3KOHOMWUYECKOM aKTUMBHOCTU
HOCUIN BPEMEHHDIWN XapaKTep.

e B deBpane npaBMTeNbCTBO NPOBENO KOHBEPTALMIO cpeacTB PesepBHoro ¢poHAa M3 BantoTbl B pybam
B pasmepe 500 munnuvapgos pybnen gna PpuHAHCMPOBAHMA pacxodoB OroaxKeTa B YC/0BUAX
COKpaLLLEHMNA [OX0A0B NOA BANAHUEM CHUMKEHUSA LEeH Ha HedTb M ONeperKaroL,ero pocTa pacxoaos B
AHBApe B CBA3M C Pe3KMM MOBbILEHNEM pacxoaos Ha BIK.

e B Hayane mapta MUHUH NpeacTaBmA B NPABUTENLCTBO NOMNPaBKK B deaepanbHbli 6rogxKeT Ha 2015

roa.
[ ]

B ¢eBpane ueHbl Ha cbipytlo HepTb B . HedTenepepabaTbiBatOLWMX
cpegHem noBbicMAUCb Ha 16% no . ; . t. NpeanpuATUaX, NPU 3TOM NpeasioKeHue
CpaBHEHMIO C YPOBHEM AAHBapsA nocne A 6yaet HenpepbiBHO pacTu. BcemupHbIn
nepuoaa KonebaHuid, 6aHK oxuaaeT, uto B 2015 roay LeHbl Ha
npopo/Kasweroca 7 mecaues. B HedTb cocTaBAT B cpegHem 53 gonnapa
Hayase MmapTa pPbIHOK  Halwynan CLLUA 3a bappenb 1 B 2016 rogy A4OCTUTHYT
HEKOTOpPYIO OMopy: LeHa Ha HedTb Mapku Brent 57 nonnapos CLUA 3a 6appens.

3TaNIoH LEeHO0b6pPa3oBaHUA Ha MeKAYHAPOAHOM
( 4 P AYHapOA Mop BanaHuem crabunusaumm ueH Ha HepTb U

pbIHKe HedTH) cocTaBnana okono 61 gonnapa CLUA o
ocnabneHus reonoNUTUYECKON HANPAXKEHHOCTU B

3a 6bappenb, B TO Bpemsa Kak HepTb mapkn WTI (ueHa despane Kype py6AA MO OTHOWEHUIO K AONNAPY

Ha HedTb B cpeAHEeKOHTMHeHTanbHOM Yactn CLUA
¢ PEA ) yKpenuaca Ha 12%. LleHbl Ha HedTb No-npexHemy

TOProBasiacb C PacTylMm AUCKOHTOM, a €e LeHa
P pacTytmm A4 ’ 4 Urpanun KNoYeBYo PO/b B YKPENAeHUn Kypca pybas.

coctaBnana okoso 50 gonnapos CLUA 3a 6appens.
HoBoe cornaweHve o nepemuMpuM Ha BOCTOKe

Poct obbemoB  gobblm  HedT™M B CLUA
YKpauHbl, nognucaHHoe lMNpesnaeHTom MyTUHbIM U

NPOAOMKNACA—HECMOTPA Ha COKpalleHne
PoA P pati Mpe3sngeHTom [MOPOLWEHKO NpU MocpesHUYecTse

KonnyectBa OypoBbIX YCTAHOBOK—YTO MNPUBENO K KaHunepa ®PT Mepkenb 1 Mpesuaenta GpaHLmn

HapallinBaHWio 3anacos 1 AaBNEHMIO Ha LiEHY MapKu OnnaHpga 15 ¢eBpana B MuHcKe, cnocobcTBoBano
7

WTI. Y70 K TCA PyHOAMEHTaNbHbIX GAaKTOPOB, T o
0 KacaeTcA GyHAAMEHTaNbHBIX $AKTOPOB, TO ocnabneHnto NOAUTUYECKOM HanpsayKeHHocTu. B

HebTAHOM bIHOK oOcTaeTcA cnabbim U, KaK o
¢ P ! TeyeHue ABYyX AHEN Nocae NoANMcaHNa cornalenus

oxupgaerca, aucbanaHc Mexay Crnpocom U KypC pPYBNA YKPENWACA NpUMepHo Ha 6% o

npeanoxeHnem byaeTt ycunmsatbca u ganee Bo |l .
PeA YAETY A oTHoweHuto K pgonnapy CLWIA po yposHei,

KBaptane 2015 ropga. Oxumpaetca Ce30HHOe
OTMeYaBLUMXCA B cepeguHe sAHBapA. HoBocTb o

K HW n B CBA3U npos HUNem
COKpaluenne cnpoca CBA3 ¢ poBeAeHne noanmMcaHnmn cornaweHua NONNOXKNTENTbHO

PEMOHTHO-3KCNNYAaTAUNOHHDbIX paGOT Ha
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OTpasnaacb Ha HACTPOEHMAX MHBECTOPOB, Bbl3BAB
POCT Ha pblHKax. K KoHuy d¢eBpansa cnpsabl no
POCCUNCKMM KpeanUTHbIM AePONTHbIM CBONAm Ha 5-
netHme obauraumm cokpatuancb Ao 480 6a3nCHbIX
MYHKTOB MO CPaBHEHUID C MAKCMMa/bHbIMU
3HauyeHMAMM B 578 HasucHbIX NYHKTOB B Aekabpe.
3To cTano  MOATBEPXAEHMEeM  ocnabneHuA
BOCNPUATMA  pPUCKa, CBA3aHHOro ¢ Poccuen.
CHM)KeHMe pPenTUHroBbIM areHTcTBoM Moody’s
CYBEPEHHOTO KpeauTHOro pentuHra Poccunm po
YPOBHA HWXKe MWHBECTUUMOHHOro 21 deBpans, a
TaKKe HOoBble CaHKUuMK, obbaBneHHble KaHapoh B
despane npotmB 37 4acTHbIXx vy w17
npeanpuATMiA, B TOM 4YMcie NPOTUB HedTAHOro
rMraHTa OAO HK

KpaTkoBpemeHHOE U OrpaHUYEHHOE BJ/INUAHUE Ha

«PocHedTb»,  OKaszanu

ANHAMUKY BaZIFOTHOIO KypCa U Ha PblIHKW.

B d¢eBpane npogonxKunca poct UHINAUUMK.
NHbnAumAa notpebutenbckux ueH (MMNLU) 3a 12
mecsaues Bblpocna Ao 16,7% no cpasHeHuto ¢ 15,0%
B AHBape, YTO BO MHOrom 6bl10 06ycnoBNAEHO
POCTOM NPOAOBONALCTBEHHOM UHAAUMK Ao 23,3%.
Bmecte ¢ T1em WHOAALMA NO OTHOLWEHUIO K
npeaplaywemy mecaly, pPocT KOTOpoW 3ameanunnca
00 2,2% B ¢peBpane no cpaBHeHuto ¢ 3,9% B sHBape,
MOMET YKasblBaTb Ha HeKoTopoe ocnabneHue
MHONALUMOHHOINO  AaBAEHMA A0  YMEPEHHbIX
3Ha4YeHuM, yTo,

BEPOATHO, obycnosneHo

3aBepllieHnem BANAHUA Ha UHPNALUIO
AesanbBauum pybna B pekabpe. ExemecayHoe
3amegnieHne TemMnoB pocTa MHOAAUMWM  Hawno
oTpaxeHue BO Bcex KomnoHeHTax MIMLU: ueHbl Ha
npoaoBoabLCTBME  noBbicuaucb Ha 3,3% no
cpaBHeHUO C 5,7% mecAuem paHee; LeEHbl Ha
HEeNnpPoOAOBONbLCTBEHHbIE TOBapbl MOBbLICMAUCH HA
2,1% no cpaBHeHuto ¢ 3,2% mecauem paHee; a pocT
LEeH Ha ycayrm 3ameanunnca c 2,2% mecauem paHee
0o 0,8%. Ha cnepytowem 3acegaHum Komuteta no
OEHEeXHO-KpeanTHOM NoJINTUKE, KoTOopoe
coctonTtca 13 mapTta, baHK Poccmmn npumet peweHune

O TOM, CAy¥XaT AM TeHAeHUun, CBA3aHHblE C

MHPNALMOHHBIMU  PUCKAMU U OXKUOAHUAMM,

OCHOBaHMEM AanAa Aaaneﬁu.lero CHUNXeHunA

KNO4EBOM NPOLLEHTHOM CTaBKM, HAa4aToro B AHBape.

B | kBapTane 2015 roga oxxkupaetca ocnabneHue
TEeMNoB pPOCTa MMUPOBO 3KOHOMMKM MO mepe
HapaCTaHMA pPasIMuUA  MeXKAY TeHAEHUUAMMU
9KOHOMMYECKOro pPoCTa B CTpaHax-Mmnoprtepax u
aKkcnoprtepax HedpTU. BanAHME pe3KOro CHUXKeHuA
UeH Ha HedpTb HAa MMPOBYHD 3KOHOMMWKY CO BCEM
O4YEeBUAHOCTbIO MPOABMNOCL B Hayane roga: 6oin
OTMEYEH CYLLLEeCTBEHHbIN POCT PO3HUYHbBIX NPOLAXK U
CHMXKEHUE UHONALMN B KPYMHENLWINX SKOHOMMKAX-
nmnopTtepax HedTU, NPU 3TOM CTPaHbI-IKCNOPTEpPDI
HedTH CTOJIKHY/UCb C ycuieHuem
HebnaronpmATHbIX $AKTOPOB, CMPOBOLMPOBABLUMX
MOBbIWEHHYIO BOMATUABHOCTL Ha (UHAHCOBBIX
pblHKax. PocT mnpoBoi saKoHOMUKK B IV KBapTane
2014 ropa B HacTofALWLEE Bpema oueHmBaeTca B 2,8%
NO CpPaBHEHUIO C nMpeabiaywum KBapTaiom B
rogoBOM MCYUC/EHMU, NO cpaBHeHuto ¢ 3,5% B llI
KBapTase, HO B LLE/JIOM COOTBETCTBYET CpeaHemy
nporHosHomy Temny pocta Ha 2015 roa. B CLUA
NONYYEHHbIE C HAyana roga HeoAHO3HAYHble
OaHHble B obpabaTbiBalOLLMX oTpacnax
NPOMBIWAEHHOCTY W B PO3HWYHOW TOprosae
CcBUAETeNnbCTBYOT 0 pocte oT 2,5% po 3,0% B |
KBapTane roga. B eBpo3oHe B COOTBETCTBUM C
nporpammon KO/IMYECTBEHHOIO CMATYEHMUS,
obbsABNEHHOM B  fAHBape, HayMHasa c 9 mapTa
EBponenckmit LeHTpanbHbIM 6aHK (ELB) npuctynut
K BbIKYny rocyAapCTBEHHbIX LEHHbIXx bymar,
OEHOMUWHUPOBAHHbIX B €BPO, NpW 3Tom bOyaet
NPOAONXKEH BbIKYn obecneyeHHbIX aKTUBamu
LEeHHbIX Bymar n MnoTeYyHbiXx 06AMraumii, Ha4aTbl B
npownom rogy. CoBOKyNHbIN exemecayHbli 06bem
BblKyna cocTtaBuT 60 mapg, eBpo 1 NPOAOIKUTCA A0
KOHUA ceHTabpa 2016 roga uamM Ao TOro MOMEHTA,
noka He 6OyaeT AOCTUFHYT YCTOMYMBbLIM pPOCT
nHdnaunn. Mexay tem ELLb octaBma npoueHTHble
CTaBKM Ha HEW3MEHHOM YpPOBHE nNATbIN MecAy,

nogpAaa w nosbiCMA NPOrHO3 POCTa 3KOHOMUKU
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€Bp030HbI 40 1,5% Ha TeKkywmi rog No CpaBHEHUIO
¢ 1,0%. CornacoBaHHbI nokasatenb MUIML 3a 12
MeCALEB CHU3MACA He TaK 3Ha4YUTesNbHO, Kak
oxupganocb, coctasue 0,3% B d¢deBpane no
CpaBHEHUIO €O CHuMXKeHuem Ha 0,6% B AHBape.
BanoBble NOTOKM KanuTana B  CTpaHbl C
dbopmupyolenca pPbIHOYHOM 3KOHOMMKKoM (84
mnpa gonnapos CLLUA) coxpaHANNC Ha YCTOMUYMBOM
YPOBHE C Hayana roga, yBeanumsLLINCL Ha 12% no
CpaBHEHUIO C nepsbiMM AByma mecAuamu 2014
roga. B Asnm OTmeyeHa ycToMuMBaA 3mMccUA
obnuraumMin M akumii, 4YTOo CBUAETenbCcTByeT 06
YBEPEHHOM CMpoce Ha A0JIT0Bble MHCTPYMEHTbI C
6onee BbICOKMM [0XO4O0M, O HWU3KOM CTOMMOCTM
pasmelleHms obamraumini n 06 OTKPbLITOM aMuccum
LEeHHbIX bBymar B Kutae 1 gpyrmx ctpaHax BoctouHom
Azunn.

B AHBape B exemecAuyHOU cTaTUcTUKe Poccum
HaW/M OTPAXKEHUE OXugaemoe 3amedsieHue
TEeMMNOB POCTA MNPOMDILW/IEHHOW AKTUBHOCTM U
banbHellee ocnabneHune BHYTpPeHHero crnpoca.
9TO cTaNo NOATBEPXKAEHUEM TOro, UTO TEHAEHLUM
3KOHOMMUYECKOU aKTUBHOCTU B AeKabpe Hocuam
BpeMeHHbIN xapakTep. OTmeyaBllUeecsa B TO Bpems
KPaTKOBPEMEHHOE MOBbILIEHWE IKOHOMMYECKOMN
aKTMBHOCTM  6blI0 B HEKOTOPOM  CTEMEHMU
0bycnoBneHO MMNOPTO3aMELLEHNEM B YCNOBUSAX
ocnabneHma Kypca pybns M COOTBETCTBYHOLMM
NoBbILIEHMEM CMPOCa Ha MaTepuasibHble akTuBbI. B
AHBape  3KOHOMMYECKas  aKTUBHOCTb  BHOBb
CHM3MNACb: COBOKYMHbIA POCT MPOMBbILLJIEHHOTO
npoussoacTea 3ameannncsa ao 0,9 no cpaBHEHUIO C
aHaNOMMYHbIM NEepMoaoOM NpeablayLEero roga, ¢
3,9% B pnekabpe, B TO BpemMA Kak B
obpabaTbiBaloWMX OTpPACAsAX NPOMbILIIEHHOCTH
6bl10  OTMeuyeHO coKpauleHne Ha 0,1% no
CpaBHeHMIo ¢ pocTom Ha 4,1% B aekabpe. OCHOBHOM
NPUYMHON TaKOro 3ameasieHna cTan ryoboKuii cnag
B OTpacAaX NPOMbIWJAEHHOCTM NO NPOU3BOACTBY
WHBECTULMOHHbIX TOBAPOB: COMNACHO [AaHHbIM

OTYHETHOCTH, cnag nponssoacrtea B

MALIKNHOCTPOEHUM cocTasmn 9,3%, B TO Bpema Kak
NPOM3BOACTBO TPAHCMNOPTHbIX CPEACTB COKPATUNOCH
Ha 12,8%. YTO KacaeTca cnpoca, TO B fHBape
WHBECTULMN B OCHOBHOW KanuTa/ COKPaTUAMCL Ha
6,3% N0 CpPaBHEHUIO C aHANOTMMYHbIM MNEPUOLOM
npeablaywero roaa, npyv Tom 4to 6a3oBbiii ypoBEHb
npownoro roga Obln yKe HU3KMM. ITO 6bi10
CBsi3aHO C npeobnagaHnem cnabbix AenoBbixX
HaCTPOEHUIA B YCNOBUAX COXPaHEHWUSA HEraTMBHbIX
NMPOrHO30B MNOTPebAEeHMA M BbICOKOM CTOMMOCTU
KpeauTHbIX cpeacTB. B aAHBape — BnepBble ¢ HOA6PA
2009 ropa - 6bl10 OTMeYyeHO ocnabneHue
noTpebunTeNnbCKoro cnpoca, Npyu 3TOM COKpalleHue
B PO3HMYHOW TOproBne cocrasuno 4,4% no
CpaBHEHUIO c AHANOMNYHbIM nepmMoaom
npeaplaywero roga. Bmecte ¢ Tem ocnabnenue
pybns n 6naronpuATHas KOppPeKuMa LeH OKasanu
noAanepHKKy
OTpac/iAM NPOMbILLNEHHOCTU B AHBape, 0AHAKO 3TO

HEKOTOPbIM obpabaTbiBatoWMM
He CMOr/I0 KOMMNEHCMPOBATb NPOAO/IKAOWMNCA
cnag B SKOHOMMWKE: TemMn pocTa B MNULLEBOM
NPOMbILAEHHOCTM BHOBb cocTaBun 3,6% no
CpaBHEHUIO C aHa/IOTUYHbBIM nepnoaom
npeablaywero roga nocne cokpaweHua Ha 2,1% B
Aekabpe; pocT B XMMMWYECKOW MNPOMbIWAEHHOCTH
cocTtaBua 2,7% No cpaBHEHUIO C HYJIEBbIM POCTOM B
nekabpe. MHAEKC pocCUMCKON AeN0BOM aKTUBHOCTH
B 06pabaTbiBatOLMX OTPACAAX C YHETOM CE30HHOCTHU
(HSBC PMI) B d¢eBpane cHusmaca go 44,7 no
cpaBHeHuto ¢ 45,6 mecsauem paHee, YTO yKasbiBaeT

Ha BEPOATHOE yrny6neHme cnaja B SQKOHOMMUKe.

Ha pbiHKe Tpyaa B Poccumn oTmeyvaeTca KoppeKLuus,
obycnosneHHaa 3amegNieHMEM 3KOHOMMYECKOro
pocTa; 3TO MNpOABAAETCA B BUAE CHUMKEHUSA
3apaboTHOII nnaTbl M [0XOA0B, UYTO OKasbiBaeT
AaBneHue Ha noTpebutenbckum cnpoc.
be3spabotnua coxpaHAeTcA Ha NCTOPUYECKM
HM3KOM YpPOBHE: B AHBape ypoBeHb 6e3paboTuupl C
Yy4eTOM Ce30HHOCTU CcHu3nnca ao 4,9%, 4yto Ha 0,3
NPOLEHTHOro NyYHKTa HMUXKe, Yyem B KoHue 2014 roaa.

B cooTtBeTcTBMM C noOKasatenem PMI Ha pbiHKe
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TpyAa, B desBpane 3HAYUTENbHbIX YBOJIbHEHUWA He
oXuaaeTca. ITO CAYXKUT PaHHMM NOATBEPKAEHNEM
TOroO, YTO MEepPBON peakuMen POCCUMUCKOro pbiHKA
TPyAa CTaNo COKpalleHWe peanbHOW 3apnaaTtbl: B
AHBape COKpalleHue peanbHbIX 3apnnat
npoucxoanno 6onee HoiCTpbIMM TEMNaMK — Ha 8,0%
No CpaBHEHUIO C

dHaNO0rM4HbiM  nNepmnoaom

PucyHok 1. LleHbl Ha HedTb cTabuUnN3MpoBanUCb Nocie nepuoaa

KonebaHuii B TeueHne 7 mecaues ...
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Hemouruk: Bloomberg

PucyHok 3. WHOnAumMA no-npexkHemy

nosbiWwanachb...

(M3meHeHne B % K  cooTBeTCTByloWeMy nepuoay
npeapblaywero roga)
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UcmoyHuK: Poccmam, Haver Analytics, komaHoa BcemupHo2o baHka

npeabplaywero roga W no cpasHeHuio 4,0% B
Aekabpe. Pacnonaraemble A0X04bl COKPATUANCD HA
0,8% no cpaBHeHUO c 6,2% B AeKabpe, Koraa
[0MOXO03ACTBa nposoanM MmacwTabHble
onepauum No NOKynKe BafoTbl B YC/IOBUAX PE3KOM

fieBanbBaumm pybns.

PUCYHOK 2. ... OKa3aB nogaepKKy py6nto Ha poHe ocnabneHuns
reono/IMTUYECKOI HanNPAXKEHHOCTU
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UcmoyHuk: Poccmam, Haver Analytics, komaHOa BcemupHozo baHKa
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B aHBape nopg BAMAHMEM HU3KUX LeH Ha HedTb
poxopabl pepgepanbHOro 60axKera COKpaTUAUCDH, B
TO Bpemsa KakK pacxogbl pepepanbHoro 6rogrkera
NOBbICU/INCL 3a CYET PE3KOro pPocTa pPacxonoB Ha
BIMK. B aHBape poxoabl dedepanbHoro broarketa
COKpaTuancb oo 26,3% BBI1 no cpaBHeHuMto ¢ 29,1%
BBI1 32 aHanorn4yHbIN Nepuoa npeablayliero roga.
Takoe coKpalieHne 6bl10, rNaBHbIM 06pasom,
06YyCNnoBNEHO CHUMKEHWEM HedTAHbIX A0XOAO0B:
10,4% BBIN no cpasHeHuto ¢ 13,5% BBI1 B AaHBape
2014 ropa. Pacxogbl degepanbHoro 6OrogxeTa
pe3ko Bo3pocin ao 31,9% BBI1 no cpaBHeHUIO C
18,9% BBIN B8 2014 rogy. 3T0 B OCHOBHOM
obycnosneHo 3HAYUTENbHbIM noBbllWEHNEM
pacxonos Ha BI1K B Havane roga Ha 11,2% BBI naun
Ha 421% B HOMMHANLHOM BbIpaXeHUU no
cpaBHeHMUIo ¢ sHBapem 2014 roaa. Kpome Toro, 6bin
OoTMeYyeH pocTt pacxogoB Ha 1,4% BBl Ha
noaaeprKKy sKoOHOMMKM 1 Ha 0,9% BBI Ha mepbl
coumanbHom  3awmtbl. B  AHBape apeduuut
depnepanbHoro broaxerta coctasun 5,6% BBI, npwu
3TOM HeHedTaHOW aedmumT broarkeTta goctur 16,0%
BBIM.

B d¢eBpane npaBUTENbCTBO KOHBEPTUPOBA/IO
cpeactBa PesepBHOro ¢oHAa B MHOCTPAHHOWM
BajnioTe B pyb6au B pasmepe 500 mumnnmnapaos
py6neit pna duHaHcMpoBaHUA pacxoaos 6roaxKeTa
M NPOAO/IKUAO NPAKTUKY UCNO/Ib30BAaHUA CPEACTB
®doHpa HaumoHanbHoOro 6narococtoAHUAa AN
dunHaHcnpoBaHua OoTe4yecTBeHHbIX
MHPPACTPYKTYPHbIX NPOeKTOoB. B peBpane MUHPUH
npo/asn BantoTbl B obbeme 7,8 mnpa aonnapos CLUA
(500 mnppa pybneir) mus PesepsHoro ¢oHga Aana
uenen ¢uHaHcMpoBaHMA pacxonoB  bOloakeTa.
CoBOKynHbIN 06bem cpeacts PesepBHoro ¢oHaa
cokpatunca pgo 77,1 mnpa ponnapos CLUA no

cpaBHeHuto ¢ 85,09 ponnapos CLUA no cocTtoaHuto

Ha 1 ¢espans 2015 roga BcaeAcCTBME KypcOBOM
pasHuubl. B deBpane npaBuTENbBCTBO TaKXKe
pasmecTtuno 75 mappa pybneit (1,16 mapa aonnapos
ClWA) w3 cpeacte  @PoHAa  HaAUMOHANbHOrO
6narococtosiHua (PHB) B obauraumm OAO «Aman
CNr» pna GMHAHCMPOBAHUA NPOEKTA NO PA3BUTUIO
MHOPACTPYKTYpPbI ANA A06bl4YK ra3a HA NONYOCTPOBE
AAman. CoBOKynHbIM pasmep cpeacts  PHB,
pasMeLLEHHbIX B LeHHble 6ymarn KomnaHuw,
YYacTBYIOLLNX B cnucke 04,06peHHbIX
NPaBUTENbCTBOM  UMHOPACTPYKTYPHbIX MPOEKTOB,
poctur 80 mapg pybnent (1,3 mapa gonnapos CLUA).
Mo coctoaHuto Ha 1 mapTa 2015 roga pasmep ®HB
coctanan 4,6 TpaH pybnen (74,9 mnpg Aonnapos
CLUA) no cpaBHeHuto ¢ 4,4 TpaH pybnen (78,0 mapg,
ponnapos CLA) no coctoaHuio Ha 1 aHeaps 2015

roga.

B Hauane mapta MuHPMH npeacTaBun  Ha
paccmoTpeHuMe B MNpPaBUTENbCTBO MOMNPaBKU B
depepanbHbiii 6l0gKeT Ha 2015. HoBbIN BapuaHT
6roaketa ocHoBaH Ha 6osee KOHCepBaAaTUBHOM
nporHose ueHbl Ha HedpTb B 50 gonnapos CLUA 3a
6appenb. CornacHo npepBapuUTENbHbIM AAHHbLIM,
aoxoabl peaepanbHOro 6roaxKeTa pe3Kko CoKpaTaTca
00 17,0% BBl no cpasHeHuto ¢ 20,6% BBl B 2014
rofy, B TO BpeMA Kak pacxobl COKPATATCA He CTONb
3HaynTenoHo — go 20,8% BBI1 no cpaBHeHMIO C
21,2% BBMN B8 2014 rogay. B HOMMHanbHOM
BbIpa*KeHMU pacxonbl OCTaHyTCA Ha ypoBHe 2014
rofa, Ho CoKpaTAaTCcAa NPUMepPHO Ha 11% B peanbHOM
BblpaxkeHnK. Kak oxmnpgaetca, 6104KeTHbIN pa3pbiB
B 3,8% BBI1 6yaeT NOKPbIT NPEMMYLLECTBEHHO 33
cyeT cpeacTs PesepBHOro ¢poHAa, pasmep KOTOPOro
COKpaTnTCA Ha 3,2 TpAH pybaen no cpaBHEHUIO C
YPOBHEM, oueHMBaembim B 5,1 TpnH pybneit Ha 1
deBpans 2015 roaa.
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PucyHOK 5. CoKpalleHu1e peasibHOW 3apnaaTbhl YCKOPUAOCD... PUCYHOK 6. ... MpX 3TOM cnpoc Ha pabouylo cuay octaBasnca

(B % K cooTBeTCTBYOWEMY Nepmnoay npeablayuiero rop,a) BbICOKUM (B % K COOTBEeTCTBYHOWEMY nepunoay npeablayuiero
15 == 33pniarta - DACM. ,0XO0A4, ro,u,a)
s——=PpPO3HNYHAA TOProBNAA =—=TnNJaTHble YCAYIrHn
P P yeny 6.5 - - 10
10 -8
6.0 - - 6
5 - 4
5.5 - 2
0 - 0
5.0 4 L2
- -4
-5 4.5 {——6e3paboTuua 6
@ Ce30HHO-CI/1a*KeHHbIN YpOBEHb - -8
10 - 4.0 @ 50 - PMI 3aHATOCTW, CE30H. Cr,, NPaB. OCb -10
AHB-12 wuonb AHB-13 wuionb AHB-14 AHB-15 AHB-12 wumwonAb AHB-13 wuonb AHB-14 AHB-15
UNcmoyHuk: Poccmam, Haver Analytics, komaHda BcemupHozo baHKa UcmouHuk: Poccmam, Haver Analytics, komaHda BcemupHozo BaHKka

ModzomosneHo epynnoli skcnepmos BcemupHo20 6aHKa nod pykosodcmeom bupaum XaHca 8 cocmase: Jamup Kocuy, Onbea
EmenvaHosa, Muxaun MamsiyuH, EkamepuHa Bawakmadse u Cepeeli Ynamos.
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