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OkoHomuyeckue peanum MNpuaHecTpoBbA
(Realitatea Economica Transnistreana) —
eXXekBapTarnbHoe u3gaHune, B KOTOpoM
0603HaYveHbl BaXKHeWLIME acneKTbl pa3BuTus
9KOHOMMUYECKOW W NOSNIMTUYECKOW cUTyaummn B
MpugHecTposbe. Ero untatensm aensioTcs
BbICLLIME OOJMKHOCTHbIE nnua 13 Cd’)epbl NONMUTUKN,
UCTIONHUTENbHbBIE ANPEKTOPbLI MECTHbBIX 1
3apy6exHbIX KOMNaHWUIA, a Takke KOMMEPYECKMX
©6aHkoB, NpeacTaBUTENU MeXAYHapOAHbIX
y4pexaeHuin, NOCONbCTB U MOMUTUYECKUX NapTUA,
XYpHanucThbl, Nnuwyuime Ha 3KOHOMUYEeCKNe TeMbl,
pabotatowme Ha obonx Geperax [JHecTpa.

MHauKaTop 3KOHOMUYECKOWN
KOHBepreHuuu

WHaukaTop namepsieT cteneHb CONMKEHNS Mexay
3KOHOMMUKOW Ha npaBoM U nesom bepery [HecTpa.
OH arpervpyeTcsi 3 3KOHOMUYECKUX Noka3aTenen,
aHanorMyHbIX Ans obenx akoHOMUK. MHaukaTop
oxBaTbIBaeT creayloLye napameTpbl: nokasarenu,
COOTHECEHHbIE C YNCNEHHOCTBIO HaceneHus
(obBem nHBECTULMIA, CENbCKOXO3SNCTBEHHOE
NpOM3BOACTBO, AKCMOPT U MMMNOPT TOBAPOB,
AeHexHbI arperat M3), UML| n peanbHbIn Kypc
MDL/PRB (6onbLue noagpobHOCTEN NpeacTaBneHo
B [NpunoxeHun A).

Ucnonb3oBaHHble abbpeBUaTypbI:

nannr — NpoTMB aHanorMYyHoro nepuoaa
npeabiayLero roga; nornk — no OTHOLLEHMIO K
npeabiayLlemMy KsapTtasny; Nonm — no OTHOLIEHUIO K
npegbiayLemMy Mecsily, Kn — KoHew nepvoga, nn —
NPOLUEHTHbIN NYHKT; K3:15 — Tpetuin kBaptan 2015
roga; AHB:15 — auBapb 2015 roga; HBEM —
HauwnoHanbHbin 6aHk Mongossl; HBEC —
HauunoHanbHoe 6topo ctatucTtuku; MNP —
«MpuaHecTpoBCKuii pecnybnukaHckuin 6aHky;
M3P — « MMHMCTEPCTBO S3KOHOMWYECKOTO Pa3BUTUS
NPUAHECTPOBCKOro pernoHax; MDL — mongasckui
nen; PRB — «npuaHecTpoBckuii pybnb», UMLL —
MHpekc notpebutensckunx ueH, YB3CT —
Yrny6néHHas u Bceobbemniowasi 3oHa cBobogHow
TOProBnu.

Expert-Grup — He3aBUCUMbI aHaNUTUYeCKWiA
ueHTp n3 Mongosbl. Ero myccusi coctouT B TOM,
4yTobbI 06ecneynTb BriaronpuaTHyO cpeay Ans
nposiBneHnst cBoboaHOro 1 He3aypsiAHOTO
MBILLFIEHUS], YTO MO3BONUT YYPEXAEHNIO ObITb
nvaepoM B NpefocTaBieHn 06 bEKTUBHOMO
9KOHOMMNYECKOro aHanmaa v agpdeKkTMBHO
npoABuraTbe UHHOBALMOHHbBIE MAEN N PELLEHUSA TEM
3KOHOMMWYECKUM npobrnemam, ¢ KOTOpbIMU
MonpgoBa cTankvBaeTcs B npouecce
3KOHOMMWYECKMX Npeobpa3oBaHuii, pa3BnUTHS
obLecTBa 1 eBPOMNENCKon NHTerpaLmm.
KoHTakTHas nHdopmauma:

Pecnybnuka MongoBa, MyH. KuimHes

yn. MNywkwuHa, 45, 2-n atax, MD-2005
TenedoH: +373 22 929 994

E-mail: info@expert-grup.org
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9KOHOMWYECKWUE PEAAUMN

NMPUAHECTPOBDHA

WU3OAHUE Ne 6

Anpenb 2016 roga

B HankaTop 3KOHOMWYECKOW KOHBEepreHuuu
nesoro un npasoro 6eperos [JHecTpa

AkoHoMuKu o6oux

Wpsarqo sxooeHeco/ ke eiim (R, HofeforaHHbe [GHe 1

6epezoe [JHecmpa qeam: 4 waran
glal:;f){l-’:HuupoeaIHbCﬂ ==IK ==K, CKOMb3ALLAA CPeSHAA (OCHOBHOW pAa)
co cmpykmypHou 0

mou4kKu 3peHus. Tak, 98

nocne K3:15, koraa 96

uHpukatop o

3KOHOMWNYECKOMN

KOHBEPreHunn JocTur 92

MaKkcuMmarbHOM %0

BENUYMHbBI, paBHon 97%,

HabntogaeTcst npouecc 8

CTPYKTYPHOro 86

otpoaneHus. B K1:16, 84

MHOMKaTOP CcOoCTaBusl
95,1% n cokpaTtuncsa Ha
1,9 n. n. N0 OTHOLUEHUIO
K K3:15.

82
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UcmoyHuk: HIVIHG [P5 \P, ap+u EG

K4:2011 K3:2012 K2:2013 K1:2014 K4:2014 K3:2015

OCHOBHbI€e MPUYUHbI

npoyecca cmpyKkmypHoU pacxodumocmu ob6eux 3KOHOMUK C85i3aHbl C y2po3amMu,
C KOmopbIMU cmasikugalomcsi npednpusimusi U HacesieHue NPUAHecMPOB8CKO20
peauoHa. Nx nonoxeHue yxyowaemcsi 20pa3do 6bicmpee, 4eM MosI0KeHuUe
3KOHOMUYECKUX a2eHmoe U xumerneu npasobepexbs [JHecmpa. B yacTHocTu, pocTt
3KOHOMMWYECKON HeonpeaeneHHOCTN B perMoHe NpuBEN K COKPaLLLEHNIO MHBECTULMOHHOMN
peatensHocTy: B K1:16 cosgaHune kanutana cokpaTtunock Ha 15% nannr (no Hawvm
oueHkaMm, Ha npasoM Gepery [lHecTpa cnag 6bin B Tpy pasa meHbLue). B cnyyae
BHELLHeN TOProenu, cnag otmeyancs B 06omx criydasx, XoTs MMNOPT COKpaTUncs
6onbLue B [MpnaHecTpoBbe — M3-3a PE3KOro YMEHbLUEHUS [OXOA0B HaceneHus.

Xomsi 06e 3KOHOMUKU cmMankKuearomcsi ¢ cepbe3HbIMU 3KOHOMUYEeCKUMU U
coyuanbHbIMU CJI0XXHOCMAMU, Jleeobepe)xHasi npakmu4YecKku He pacrionazaem
MexaHu3mMamu Onsi npeodosieHuUss IKOHOMU4YecKux wokoe. Ecnu Ha npaBom Gepery
[HecTpa 3KOHOMMYECKUIA LLIOK YAanoch aMmopTU3MpoBaTh, B KAKON-TO Mepe, 3a CHET
nnaeatoLLero BanTHOro Kypca (aesanbBauns coctasuna 25% e 2015 rogy), To B
MpuaHecTpoBbE 3KOHOMMYECKasa CUTyaums yXyALumnach us-3a agMMHUCTPaTUBHOIO
hrKCUpOBaHNs «0BMEHHOTO Kypca NpUOHECTPOBCKOro pyonsa» no OTHOLLEHMIO K
ponnapy CLWA, a Takke n3-3a 6onee HU3KoW cTeneHn auBepcudmKaLmmn BHELHEN
Toproenu. B ntore, B 2015 rogy cxatbe MpuaHECTPOBCKON 3KOHOMMWKM GbINo paBHO
20,2%, Torga kak npaBobepexHoi — 0,5%.

OO0HO u3 caMbix 8a)XXHbIX peweHull, Komopble aBMuHUCMpayuu pe2uoHa ciedyem
npuHsimb e 2016 200a, kacaemcsi ebibopa mexdy deeasnibeayuell
«nNpudHecmMpoB8cKo20 Pybiisi» u ycureHueM 3anpemoe Ha CKynKy jiubo akcriopm
eanromal. MNpyHUMasi BO BHUMaHWe, YTO BantoTHLIX pe3epBoB B [puaHecTpoBbe He
XBaTaeT Aaxe AJ18 NOKPbITUSA O4HON Heaeny umnopTa (okono 11-12 mnH. USD), a cnpoc
Ha BamnoTy B HECKOMBKO pa3 NpeBbIaeT NpeanoxeHme, CTaHOBUTCA HEBO3MOXHbBIM
COXpaHATb (UKCMPOBAHHBIN «KYpPC NPUAHECTPOBCKOro pybnsi» k gonnapy CLUA, ato
YpeBaTo NOSIBNEHNEM K4EPHOTO BarOTHOIO pbiHKa» Y CYLLECTBEHHbIMU MOTEPAMMU ANS
3KcnopTepoB. B kaHyH Npe3naeHTCknx BbIGOPOB BNACTM MOryT NpuberHyThb K
agMUHMCTPATUBHBIM MepaM (OrpaHMyYeHust Ha 060pPOT BantoTbl B PErMOHE) BMECTO
SKOHOMUYECKMX (NOCTENeHHas 1 ynpaensemas gesanssauus). B atom cmeicne
OTMETUM, YTO Mepbl a[MUHUCTPATMBHOMO XapakTepa He peLuaT rnaBHy NpUYnHY
AaBlNeHUs Ha «Kypca NpuaHEeCTPOBCKOrO Pybns» - HU3KYI U HEYKIMOHHO NazatoLLyio
KOHKYPEHTOCMOCOBHOCTb 9KOHOMMKMN pernoHa. CnegoBaTenbHO, BbIXOAOM MOXET CTaTb
rnocTeneHHas AeBanbBaums «pyons» Hapsay ¢ ynyylweHMem OenoBoro knumaTa,
pPOCTOM MHBECTULINIA B MHEPACTPYKTYPY Y NPUMEHEHNEM OCHOBHBIX MEp, HanpaBneHHbIX
Ha BHeapeHue akoHoMuyeckmx TpebosaHmn CornaweHus o6 accoumauum ¢ EC.


mailto:info@expert-grup.org

Hacmosuwutl dokymeHm ornybriukosaH HesagucumbiM aHaIumu4eCcKumM yeHmpom « Expert-
Grup» npu ¢puHaHcoeoul noddepxke Eeponetickozo corosa 8 pamkax Npozpammbi
«loddepxxka mep o ykpenneHuro dogepusi», sHedpeHHoU Mpozpammoli Pazsumusi
OpeaHu3zayuu ObbeduHeHHbIx Hayul. Bbicka3aHHbIE 8 HEM MHEHUS HEe ompaskarom
opuyuanbHyro nonumuky EC unu NMPOOH. Aemopbi makxe MpUHSIU K C8e0eHU0 pUCKU,
C8513aHHbIE C 803MOXHbIMU NPobrieMamu Kayecmea cmamucmuyeckux 0aHHbIX, KOmopbie
6b1n1u ucrnornb308aHbl ¢ HE06X0AUMOU OCMOPOKHOCMBIO.

This project is funded by
the European Union
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CENbCKOE XO3AUCTBO

lMocne 2015 He6nazonosny4Ho20
200a, aepocekmop pe2uoHa
eepHemcsi Ha Mo3UMugHyHo
meHOeHy U 80cCMaHOBJIEHUS.
W3-3a 3acyxu B 2015 rogy
npuwnock 3abuts 6onbLue ckoTa
(Ha 30,7% 6onbLue nanmr) u,
Takum obpasom, YNCNEHHOCTb
NnoronoBbs COKpaTUNach (rMaBHbIM
obpa3om 370 kacaeTcs KpyrnHOro
poraTtoro ckoTta v nTuupl). 310, B
CBOI oYepefb, MOXET cKa3aTbCs
Ha NPOM3BOACTBE MOIOKa 1 sAuLl.
BmecTe c Tem, ecnu
KnuMaTuyeckue ycrnosms
OKaxXyTCcs 6rarononyyHbIMu,
OXnaaem pocta pacTUTENbHOM 1
’KMBOTHOBOZYECKOWN NPOAYKLNUM
HaynHas ¢ K2:16.

NMPOMBIWJIEHHOCTb

Ha nepesbii e32n50, 2016 200
HavaJsics1 xopouwo 0Ossi
npoMbIWIIeHHOCMU, C POCIMOM
8 11,3% e SIHe-®Pees:16 nanne.
OTO NpPOM30LLSIO B OCHOBHOM 3a
CYeT YepHoW MeTannyprum (poct
coctaBun 97,7% v 6bin
onpeaeneH NpuoCTaHOBMEHNEM
neaTenbHocT PbIGHMLKOrO
MeTannyprmyeckoro 3aBoga B
aHanornyHbi nepuogd 2015 roga).
Bonee HU3knin poct npousoLlen
TONbKO B MULLEBON U XMMMUYECKOWN
NPOMbILLSIEHHOCTH. B
3HepreTn4eckomn
NPOMBILLIEHHOCTN OTMEYEHO
CXnMaHue — Ha 2,3% nannr,
KOTOpPOE Npon3oLUso n3-3a
CHWDKEHMSI MOCTaBOK 3HEPTrUn B
pernoHe 1 Ha npasbIi 6eper.

BHYTPEHHAA TOPIroBNA
TOBAPAMU U YCITYTAMU

Anozeli HeeczamueHoUl QUHaMUKu
8HympeHHelu mopeaossnu
npeodoJsieH, a meMnbl €20
crnada yMeHbWusIuchb 8 Hayase
2016 200a. Tak, obopoT B
PO3HMYHON TOProBrie cokpaTusca
B AHB-®eB:16 Ha 13,6% nannr n
Aaxe MeHbLUe B crnyyae
NPOAOBONbCTBEHHLIX TOBAPOB, YTO
crnocobCcTBOBANO yny4LleHuo
CUTyaLuMun B NULLIEBOW
NPOMBbILLUSIEHHOCTU B TEYEHNE
ykasaHHoro nepuoga. O6vem
YCIyr, OKa3aHHbIX HAaCcerneHuo, B
3TOT XXe Nepuoa CokpaTuncs Ha
4,5% nannr.

SKoHomuUuecKkue peanumn MNpuaHectposbAa
M3paHue Ne 6, 2016
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Orypm 4. (er s HOOm L+ oA M P 0 3pEbn A (T, T, (e, 96 N0XO[bl HACENEHUS

B HOMWHanbHasA 3ap860THaﬂ nnata M peanbHasa 3ap860THaﬂ nnata

3apabomHast nnama e pe2uoHe
no-npexxHeMy yMeHblasnach,
cokpamusuwuch 8 51He-®es:16
Ha 2,4% nanne. BmecTte c Tem,
cnag 6onee ymepeHHbIli 4YeM B
2015 rogy, a no HeKoTopbIM
BMOaM AeATeNbHOCTU
3adhMKCMpOBaH pocCT:
3NEeKTPOCBS3b, MHPOPMAaLMOHHbIE
BblYMCNUTENbHbIE CUCTEMbI U PSa
BUAOB OEATENbHOCTM B
Henpou3BoACTBEHHOW GHOAKETHON
z cchepe. OAHAKO CHIXKEHUE

l YMCNEHHOCTWN 3aHATOro HacemneHust

W HaKoMMeHNe HOBbIX

3a[j0PKEHHOCTEN No 3apaboTHoM
nnate v ganee 6yayt
cKasblBaTbCs Ha Joxoaax

18
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K1:12 K1-K3:12 K1:13 K1-K3:13 K1:14 K1-K3:14 K1:15 KI1-K3:15

UecmoyHuk: MOP, pacyemsi EG HaceneHus.
L (L S SR (/e 49 NYBNYHBIE ®UHAHCbI
A s 3adosmxkeHHocmu no
100 3apabomHoli nname U NeHcusiMm,
- Hakonuewuecs 3a 2015 200 u
mekyujue 3KOHOMU4YecKue
e npob6nembl, 06epHymcsi
CJ/TI0XKHbLIM 6H00XXKemHbIM 2000M.
20 MocTynneHus B GrogxeT
yMeHblwunues B K1:16 Ha 15,7% B
20 cny4yae pecnybrmKaHCKoro
GtooxeTa, Ha 8,8% B criyyae
0 MEeCTHbIX OoaKeToB 1 Ha 6,4% B
cny4vae hoHaa coumanbHoro
-20 cTpaxoBaHus. MpocnexmBaeTcs
CHW)XEHUSI CYMMbI HarnoroB u
=40 c6OpOB OT KPYMHEMNLLINX
0 HanoronnaTenbLUMKoB. B To xe

BpemMs OrogKeTHble pacxogpl
YMeHbLUanucb MeaneHHee u yxe
UemoyHuk: MuHucmepcmeo ¢huHaHco8 NpeBbILLAT HAKOMNeHHbIe

goxoabl Ha 60%.

K1:12 K3:12 K1:13  K3:13 K1:14 K3:14  K1:15  K3:15 K1:16

Prym 6. AneEe woB 6epaforHx, HOEGOraHEA 1 rETEaHEA A (CHOE3ABA oeaFA 33 4 PbIHOK TPYOA
KEXE)
. B 2015 200y nonoxeHue Ha
==YnCcN0 6e3paboTHbIX  es=yKncno 6e3paboTHbIX (GUNBTPUPOBAHHbIN pAa)
PbIHKe mpyda 03HaMeHO08asoCh
40 ompuuyamesnbHbIMU
20 N\ meHAeHUUSIMU, KOMOopbie
/ COXPaHSIIOMCS U 8 HbIHEWHEM.
20 / 2 N B AHB-PeB:16, uncno paboumx
/ / \ MECT YMEHbLLMIIOCh C Havana
e | \ / roga Ha 2,2%. HanbonbLuuii cnag,
0 l NPONCXOAMNIT B CENbCKOM
/ \ \\ XO35IACTBE, CTPOUTENBLCTBE U
-10 / 7\ ‘\ / npombllneHHocTn. Ewe 6onblue
0 |/ / N\ \ / \ COKPaTUIOCh KOMMYECTBO
s / N\ V,/ \\ dhakTnyecky oTpaboTaHHbIX Yer.-
30 / \ YacoB B NMPOMBILLMEHHOCTUN — Ha
- st \ 10,3% B AxB-®eB:16 nannr. 3ToT
-40 N chakT yka3biBaeT Ha Gonee
= rny6okue npobnemsbl B
K1:12  K3:12  K1:13  K3:13 K114 K3:14 K115 K3:15 ONPEAENEHHbIX NPOMBILLNEHHbIX
oTpacnsx, a Takke Ha pocT

Memoyruk: MOP, pacyems EG TexXHUYecKon 6e3paboTuLibl.

dKoHoMUUecKue peanuu MNpuaHecTpoBbA
M3paHve Ne 6, 2016




Prym 7. MFBCrupeﬁcermvwa(Vf-l-lM ?MT;TUE;B/USD' pocr renm, % LIEHbI U «OQEHEXXHAS
Ho= NONUTUKA»

Kpu3suc Ha eanromHoM pbiHKe
npodosmkan yxyowambcsi 8

g |\ 2016 20dy. C Havana roga

‘\ «MNPUAHECTPOBCKUIA pybrb»

12

JeBanbBupoBarsncs Ha 5,8% no
OTHOLLEHMIO K eBpo 1 Ha 10,1% no
OTHOLLIEHMIO K POCCUINCKOMY
pybnio. Mexay Tem, pervoH
cTankuaeTcs ¢ 4euunTom
e ﬂ\., BantoTbl. B nocnencTtemm Bbinnathbl
\u'\ 3apaboTHOW NnaTbl U NEHCUIA B
0 \ \ koHue 2015 roga 3a cuet

T \yﬂ\ BartOTHbIX PE3EPBOB U y4acTus

\s > Ha3biBaeMoro LleHTpobaHka B
3 BaroTHbIX TOprax, BantoTHble
AHB:13 Maii:13 CeH:13 fAHB:14 Maii:14 CeH:14 fHB:15 Mali:15 CeH:15 fHB:16 pe3epBbl YMEHbLUUITNCL B MapTe

0o 12,35 mnH. USD (Ha 62% ¢
Hayana roga).
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NemoyHuk: FPB

Prym 8. mbrwgmmmwwmmumoum EEEHE O EAHKOBCKAS CUCTEMA
HcereHm, poct renT, %

@mmCcanbAo KpPeaWTOB e@mmCanbio Aeno3UTOB neﬂmeanocmb e 63HKOGCKOU
cucmeme ceudemesnibcmsyem o
40 npodosmKeHUU Kpu3uca e
- peauoHe. [10CKomnbKy A0XOAbI
30 / HaceneHus eLle CHUXaTCs, TO B
- \ AnB-deB:16 cokpaTUnnCh U
20 S ~ 0eno3nTbl PU3MYECKUX NnL, — Ha
d’\ -\.«\ 12,5% nannr. MNpegocTraBneHHbIe
10 = \~ KPEeAUTbl COKpaTUINCh B 3TOT Xe
e \ nepvog Ha 4,8%. Ecnn B 2015
0 / rogy CokpaTunmcb TONbKO
,-./ \\ \\4'\ KPeAuTbIl, BblAENEHHbIE
. / = HaceneHwuto, To B d®eB:16
N\ /'\ YMEHbLUMINNCL U KPEAUTHI,
i \ N/ npefocTaBneHHble OM3Hecy, a 3To
\ YpeBaToO AONONMHUTENbHbLIM
6pemMeHem Ans peanbHOro
-30 . . . ceKkTopa, KOTOopbIf ke
AHB:13 Maun:13 CeH:13 AHB:14 Mau:14 CeH:14 AHB:15 Mawu:15 CeH:15 fAHB:16 [0CTATOUHO YSI3BUMBIA.

UecmoyHuk: MPB

Gry 9. Beasm Tqrayn raxaw Arawa e, % BHELLIHSASI TOPFOBNSA

e==3KCnopT el \MnopT
B 5slHe-®ee:16 akcnopmHbie

110 rnocmaekxu cHu3usnuck Ha 8,7%, a
umMmrnopm yMeHbwusicsi Ha 36,8%
90 nanne. bonblie Bcero
nocrpagarna TOproensi ¢
70 rocynapctsamm CHI. B T0 xe
- BPEMS IKCMOPT B Apyrune
HanpaBneHus yBenuuuncs Ha
30 17,3%, rnaBHbIM 06pa3omM aTo
OoTHocuTCA K cTpaHam EC, a Takke
10 k CLWA n Typuun. YkasaHHbIW pocT
YacTuyHo obecneymBaeTcs 3a cyeT
-10 BO306HOBMEHMe paboTsl
PbIGHMLIKOrO MeTannypruiyeckoro
=30 3aBoga. Cnag MMmnopTa npousoLuen
50 B OCHOBHOM 3a CYET COKpaLleHus

K112 K3:12 K113 K313 K114 K3:14 K115 K315 “mnopTa MMHepaJ:IbGHOFO Tonnvea,
. CMpOC Ha KOTOPbIN Bbifl MeHbLUE
ST 11, Wi/ 13-3a crnaaa NpousBOACTBA.

JKoHomMUYecKue peanumn MpugHecTposbAa
M3paHve Ne 6, 2016




Drym 10. Weecrym B coHBHOV Karvian Heofet0oraH-BA M PrsTcEaHEA oeam (CHOBALEBA qeaFA 3a 4
verae), pocr ren, %
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@rym 11. MhorHB SHOHIIHECKDTO [00CTa BEAALK TG CEX METHENOB MEHECTRCECKNO pervoH, poct ran, %0

W 2016 m 2017

Poccua

YKpauHa

EC

HemoyHuk: MB®

Grym 12. Wpsc Moesx LEH H MQIBOECTEVE M CeaaA LHa 3a 1 Gagoerb ey poct ren, %0

esstepTb  @=BOCHOBHbIE MPOLOBOABCTBEHHbIE TOBAPbI
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AHB:13 Maii:13 CeH:13 AHB:14 Mai:14 CeH:14 AHB:15 Mai:15 CeH:15 AHB:16
NemoyHuk: MB®, PAO OOH

MHBECTULUMWOHHASA

OEATEJIbHOCTDb

U e 2016 200y 6ydem
Habnrdambcsi Hexeamka
cpedcme Onsi huHaHcupoeaHusi
uHeecmuuyuli. Bo-nepsbix,
YacTHbIN CekTop eLle
BOCCTaHaBNMBaeTCs, U eMy
HeobxoaMMOo BpeMmsi, YToGbl cTaTb
NPUBBLINBHBIM N BEPHYTLCA K
KPYMHbIM MHBECTULMAM. B Takunx
YCNOBUSIX U KpeauTbl CTaHOBATCS
cnvwkom gopormmun. B ceoto
ouepenb Kpu3nc B GHOKETHOM
CeKTope onpeaenun counansHo
OPVEHTUPOBAHHbIN GlOMKET Ha
2016 rog (okono 70%
COBOKYMHOro 06bema pacxoaos),
No3TOMY Ha MHBECTULWM B
3KOHOMMKY OCTaeTCs Maro
pecypcoB.

KOMMEPYECKUE
NAPTHEPbI

B 2016 200y nonoxeHue
eedyuwjux napmHepoe
oxxudaemcsi MeHee CJIOXHbIM.
TeM He MeHee, BOCTOYHbIE
napTHepPbI eLlle CTankMBatTCs C
Cepbe3HbIMN 3KOHOMUYECKUMU
npobrnemamu, No3TOMy Kak
3KCNOPT B 3TN HanpaBreHusl, Tak u
JeHexXHble nepeBoabl
ractapbanTeposB u, rMaBHbIM
obpasom, TpaguumnoHHas
noaaepxka, kotopyto Poccus
OKa3blBAET PEFMOHY, B HbIHELLHEM
rogy MoryT okasatbcsi 6onee
HM3KUMK. B TO e Bpems,
noaTanHoe BHeJpPEHUE B PETVOHE
Hopm YBC3T moxeTt
OnaronpuaTcTBOBaTb
aKkTMBM3aummn oTHoweHun ¢ EC.

MUPOBbIE PbIHKA

CoxpaHeHue HU3KUX YeH Ha
azponpodoeosibcmeeHHbIe
moeapsb! onpedesnium Hu3Kue
memnbl uHAYUU 8 2016 200y.
B mapte 2016 roga UHgekc
arponpoaoBONbCTBEHHbIX LIEH
DAO yBenuunnca Ha 1% nonwm,
3TO NPOM3OLLIIIO B OCHOBHOM 3a
CYeT pocTa MUPOBBLIX LIEH Ha
caxap M 4aCTU4HO Ha
pacTutenbHoe Macno. B AHB-
®eB:16 BbIPOCNN M MUPOBLIE
LeHbl Ha HedTb — Ao 37,34 USD
3a Gappenb, ogHako ata
TEHOEHUNSA MOXET oKka3aTbCs
BpeMeHHoW. [pon3BoacTBO
HedpTn B Poccum cHM3UNoch B
AHB:16, 1, Kak NokasbiBaloT
HEKOTOpblE OLEHKU, yKkazaHHas
TeHAeHUus elle npoaorKaeTcs.

9KoHomuMuyeckue peanuu MpugHecTpoBbA
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B KnouyeBas AMHamMmukKa B o6nactu npOBO.D,VIMOI7| NOJINTUKU

[srenma noosqanaid v Koneram L «<EXPERT-GRUP»

B pesynbTaTe cyLeCcTBEHHOro cokpalleHus akcrnopta B 2015
rogy v B Hayarne 2016 roga, a Takke UCKYCCTBEHHOrO
COXpaHeHusi 0BMeHHOrO Kypca «NpuaHeCTPOBCKOro pybns» no
oTHoweHuto k gonnapy CLUA, BO3HWK 3HaunTenbHbIN aeduunt
USD. lNocne Toro, kak B koHue 2015 roga Tak HasbiBaeMbll
LleHTpobaHk ncnonb3oBan 4acTb BantOTHbIX PE3EPBOB Ha
BbInnaTty 3apaboTHOW nnaThl U MEHCUN, @ TaKKe NPUHAN yvactue
B 2016 rogy B HECKOSbKMX TOprax Ha BantoTHOM ayKLUWOHe, B
mapTe 2016 roga ob6bem BantoTHbIX pe3epBoB ynan go 12,35
MiH. USD. Takon o6beM He NoKpbIBaeT 1 Hedenu nMmnopTa
pernoHa (MMHUManbHO JOMNYCTUMBbIN YPOBEHb COCTaBnseT 4
Mecsua nvnopTa). B cnoxusLuencs cutyaumm Tak HasblBaeMbli
npe3naeHT Obin BbIHYXAeH noanucaTtb 4 mapTa 2016 roga ykas
«O mepax no ctabunusaumm cutyaumm Ha BHyTPEHHEM
BaniOTHOM pbIHKEY», KOTOPbLIV NpegycMaTpuBar, B TOM Y1crne
cnepytowee: (i) Tak HasbiBaemblv [puaHecTpoBCKNi
pecnybnnkaHckun 6aHk 6ygeT NpoBoanTb TOPrX Ha BartOTHOM
aykumoHe He bornee 1 (ogHoro) pasa B Hegento, (i)
3KOHOMMYECKME areHTbl CMOryT nNprobpeTaTb BanoTy Ans
onnarbl BantoTHbIX KOHTPAKTOB (4OrOBOPOB) TOMBKO Npw
NONOXUTENBHOM 3aKMOYEHUN MEXBEAOMCTBEHHON KOMUCCUN.
BmecTe ¢ TeM, NOCKOMNbKY NpeanoXeHnst BantoTbl HA PbIHKE He
ObIN0, 3TM Mepbl He NpMBENK K KaknM-nmbo pesynbtatam. B
KOHEYHOM cyeTe, yKa3 OTMEHUNM B pe3yNnbTaTe XO04aTancTea,
KOTOpOe AenyTaTtbl Tak Ha3biBaemoro BepxosHoro CoseTa
HanpaBunM B NpoKypaTypy HenpuaHaHHom NMMP. OgHako B KOHLE
MapTa Tak Ha3blBaeMbI MPe3VAEHT n3gan Apyron ykas n obasan
NPUAHECTPOBCKUX 3KCMOPTEPOB NpogaBaTh 7% CBOEW BantoTHOM
BbIpy4kM. Bce 31O B 3HAYMTENBHON CTENEHN CKa3biBaeTCs Ha
XO3ANCTBYOLNX CyObEKTaxX — Kak Ha nMmnopTepax (HekoTopble
dUPMbI HE CMOITM paccuMTaTbCH 3@ NOCTaBKY 3aKa3aHHbIX
TOBapPOB) U TOBApPONPOU3BOAUTESNSAX, UCMOMb3YIOLWNX UMNOPTHOE
Cbipbe, TaK U 3KCMOPTEPOB, KOTOPLIM YXKE MPUXOANTCHA HEMNErko
N3-3a CHKEHMS SKCNopTa; UX, B AOMOMHEHME KO BCEMY, elle
3aCTaBnAT NpofasaTh YacTb CBOEW BasItOTHOM BbIPYYKU NO
HEBbLIFOAHOMY UM BartOTHOMY KypcCy.

Mocne ycyrybneHms cutyaumm Ha BantoTHOM PbIHKE 1 pocTa
HeJOBONbCTBA 3KOHOMUYECKNX areHToB, KOTopble NoTpeboBanu
AeBanbBUpOBaTh «NPUOHECTPOBCKMI pybnby, nocnegosano
HECKOIbKO BaXKHbIX LWaroB. Bo-nepBsbiX, «NpuAHECTPOBCKUIA
py6nb» obecLeHmnca no oTHowweHuo k gonnapy CLA ¢ 11,1 go
11,3 1 3TOT YpOBEHb €eLLe BNUCbIBAaeTCs B Npeaenbl BantoTHOro
Kopmaopa, yCTaHOBMEHHOro Ha Tekywmn rog (11,0 — 11,3 py6bns
16 mapma 2016 2oda. Bnepsble nocne Hosbps  3a 1 ponnap CLWA). Tupacnonbckas agMUHUCTpaLus yxe

1 mapma 2016 2o00a. BantoTHble pe3epBbl
pernoHa ynanu go otmetku B 12,35 mnH. USD,
a BanTHbIN KpU3nc ycyrybnsercs.

2012 roga HabniogaeTca AeBanbBaLms NpU3HaeT, YTO OOMEHHbLIN Kypc nogaepueancs odpuumnansHo,
«NPUOHECTPOBCKOro pyonsi» No OTHOLUEHUIO K O[HaKO BMacTu perMoHa, noitasicb n3bexartb pe3koro 0bHULLIaHMS
ponnapy CLUA. HacerneHusi, 0cobeHHO B rog BbIOOPOB, eLLe He NPULLINA K

KOHCEHCYCY Hac4eT NoCTerneHHoN AeBarnbBaLunm «pernoHanbHon
BanioTbl». B TO e Bpems 13-3a Aedmuuta BanioTbl B pernoHe
0BMEHHBIN KypC Ha YepHOM pbiHKe AocTur 16 pybnen 3a 1
ponnap CWA. MNMpobnema obecueHnBaHns pybnsa akTMBHO
obcyxpaaetcs, a LleHTpobaHk pernoHa npeanoxun
3adpmkcupoBaTtb kopugop B npegenax 14-16 pybnen 3a 1 gonnap
CLUA, ogHako € 3TMM YPOBHEM He COrflacuncs Tak HasbliBaeMblii
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BepxoBHbin CoBeT, 1, NO CyLECTBYOLWNM Cryxam, Kopuaop
YCTaAHOBST B Npeaenax KOMNpOMMUCCHbIX 12,25 — 12,75 pybnsa 3a
1 ponnap CLUA, 4To npegnonaraet npoBedeHne 1 B
JarnbHenwem gOCTaTOYHO XXECTKOW NonmnTukn. Ho aTo He MoXeT
CNYXWUTb JOMNTOCPOYHbIM pELLEeHMEM. YKa3aHHas npobnema
OCTaeTCsl OQHOW M3 OCHOBHBIX Yrpo3 Ha NyTU K 3KOHOMUYECKOMY
BOCCTaHOBMNEHUIO permoHa.

Mocne Toro, kak B HosI6pe 2014 roga YkpavHa npuocTaHoBuna
NOCTaBKW dneKkTpuyeckon aHeprun B Mongosy us-3a
NPOMCXOASALLNX Ha ee TEPPUTOPUN BOEHHbIX AEACTBUIA, Ha
npoTtsbkeHmmn 2015 roga KydypraHckast (Mongasckasi) TP3C
nocraeuna Ha npasbin 6eper OHecTpa nopsgka 70%
Heobxoammoro konudecTtBa. BmecTte ¢ Tem, B 2016 rogy YkpanHa
BHOBb Orfiacuna cBoe HamepeHue noctaensate Mongose
3MNEKTPOIHEPIUIO MO JOCTATOYHO NPUBMEKATENBHOM LieHe. JTO
O[JHaKO MOCNY>XUINO NPUYNHON ANA TOro, YTobbl NPOBECTU HOBLIE
neperoBopbl HAaCYeT LeHbl Ha NOCTaBKY 3NEKTPOIHEPrun n3
Tupacnons. B utore aty ueHy cokpatnnu Ha 28%. XoTs
CHWXXEHME LieHbI OLLYTUMO CKaXXeTCs Ha 3KOHOMMKKE pernoHa B
Lenom, a Takke Ha BoQKeTHbIX 4oX04aX U Ha BarntoTHOM pbiHKe
B YaCTHOCTU, TEM HE MeHee, NPOAOIMKEHNE MOCTaBOK
3NEKTPO3HepPrum Ha npaebi 6eper [IHecTpa ocTaeTcs Ansi
NPUAHECTPOBCKOrO pernoHa cnacaTtefibHbIM KpYrom, ecnm
NPVHATL BO BHUMaHWUE, YTO SHEpreTuka — BeayLuas
NPOMBILLNIEHHAst OTpacib perMoHa, obecneynBatoLLas nopsaka
50% NpOMBILLNEHHOrO NPOM3BOACTBA M SKCMOPTHBIX MOCTABOK
pernoHa.

Mpepnoxexue prpmbl «Lepnd» 3akntovaeTtcs B
npegocTaeneHnn 6ecnpoLeHTHOro LieNneBoro 3anma, paBHoro 26
MiH. USD, ans BeinnaTbl 3a40MKEHHOCTEN Nno 3apaboTHoM nnaTe
OromxeTHMKam. XoTsa icnonkomM permoHa npeanoxexHue
NpYMBETCTBOBAIT U pacCcMaTpMBaET €ro, CyLLEeCTBYET Lenbli psag
acnekToB, KOTOPbIE eLlle NpeacTomT obcyauTb, B TOM YMcne
cnepaytowme: (i) BepHyTb 3aeM A0 OKTAOpsi NpeacTaBnsaeTcs
HEBO3MOXHbIM, a Tak Ha3bIBAaeMOE NPaBUTENbLCTBO PErMOHa
BbICKa3blBaEeTCS 3a ero BO3BpalleHune K KoHUy roaa, u (i)
Bbinnarta 3anma B «MPUAHECTPOBCKUX pyOnsix» no Kypcy Ha AeHb
BbINMaThl, YTO YPEBATO AOMNOSHUTENBHBIMU CITOXXHOCTSMM,
NpUHMMas BO BHUMAHME, YTO COXpPaHEHME Kypca KaeTcs BCe
MeHee peanbHbiM. bonee Toro, Tak Ha3biBaeMbIN NPe3naeHT
NMMP He nopaepxmBaeT naeto nogodHOro 3anma B rof BbI6opos,
Tak kak komnaHus «Lepud» nogaepxmsaeT BeayLLyto
ONMNO3ULMOHHYIO NonMTUYecKyto cuny. Bmecte ¢ Tem, 14 anpensi
BMNacTy COrnacuincb NpuUHATL OT kKomnaHun «Lepnd»
©ecnpoLUeHTHbIN 3aeM Ha 56 MITH. “NPUOHECTPOBCKMX pybnen”
ANs BbiNnaTbl 3a0/MKEHHOCTEN NO NeHcnsM. TeM He MeHee,
NpYHUMas BO BHUMaHWE, YTO HbIHELLHWIA rof, aNeKToparbHbIN,
NPEeANPUHSATBIN LWar TOXe HOCUT 3eKToparbHbIN XapakTep, Tem
©onee 4YTO He BeayTCs ANCKYCCUM HAcyeT rapaHTun,
nNpeaocTaBMeHHbIX rocyaapcTBoM aTon dmpme. Ecnim Bce xe
BNaCTW COMMacATCs NPUHATb NPEAIOXKEHHbIN 3aeM, 3TO CTaHeT
fecnpeleneHTHbIM COBbITMEM, OHO YPEBATO 3HAYUTENBHLIMU
nocneacTBMAMN, ECNU He yaacTcs AOCTUIHYTb KOHCEHCyca
Hac4yeT CpPoKoB M cnocoba Bo3BpaLLeHns 3arima (B 4aCTHOCTH,
OTHOCUTESNBHO BamnkoTbl U Kypca).

1 anpens 2016 2o00a. CH/XeHWe LieHbI Ha
noctaensemyto MongoBe aneKkTpuyeckyro
3HEepruo

5 anpens 2016 2oda. Komnanus «Llepudy»
npeanoxura BnactsM permoHa 6ecrnpoLEeHTHbIN
LeneBoun 3aeM Ha 26 MnH. USD am mamim

BRI 33MMEHCTMNO 3apaboTHOM nnaTte
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Tak HasblBaeMbI npe3naeHT HenpuaHaHHon NMMP noanucan ykas
8 anpens 2016 roga. [JokymeHTOM npegycmaTpuBaeTcs
CHWKEHME CTaBOK akLU30B Ha MMNopT BeH3nHa 1 AN3enbHOro
Tonnmea Ha 10% v cneumanbHbIX UMNOPTHBIX MOLUSINH Ha
HEKOTOPYIO MSICHYH0, MOJTOYHYIO, PbIOHYI0, MLLUEHUYHYIO U OPYTYHO
npoaykuuio. BHavane 3t ctaBku npegnaraeTcsa CHU3UTb Ha
©onee KOpoTKMIA Nepuod, a umeHHo Ao 1 uons 2016 roga, 4YToObI
NPoBeCTU 3aTeM aHanu3 aHEKTUBHOCTN Mep, NPeANPUHATLIX 3a
3TOT Nepuog, 1 B crydae HeobXxoaAMMOCTM NPOLNUTL ero.
lMpo3By4yano 06bACHEHNE O TOM, YTO NepeYncrieHHbIe Mepbl
Npu3BaHbl YMEHbLUWTbL AaBMNEHMNE Ha «BantOTHbIN PbIHOKY U
obecneunTb B permoHe KOHKYPEHTHYIO cpefly. XOTs B pe3ynbrare
3TUX AENCTBUKN CAPOC Ha roproyee U MOXET BbIpacTu U gaxe
MO>XET MOCIYXXWUTb NOAAEPXKKOWN ANs onpeaerneHHbIX kKateropun (K
npumepy, Ans semneaensLeB), a Takke Ha PbIHOK MOTyT
nocTynuTb Gonee gelleBble TOBapbl Koraa AeBanbBaums
pervoHarnbHOM BantoTbl OKAXKETCS HEN3DEXHOW, BCE 3TO MOXET
©OnaronpuaTCcTBOBaTb B OCHABHOM OMNPELENEeHHbIM
9KOHOMUYECKUM areHTaMm, a UMEHHO TeM, KTO NPeanoXnn Takme
nameHeHus. Bnpouem, «ArponpombaHky, NpuHaanexallini
komnaHun «llepud», Bbipa3umn roToBHOCTbL NPeaoCTaBUTb
OecnpoueHTHbIM 3aeM Ha cymmy 10 mnH. USD
MpuaHecTpoBCKOMY pecnybrmkaHckomy H6aHKy, KOTOPbIN ocTancs
npakTndeckn 6e3 BantoTHbIX pe3epBoB. [1pn 3ToM BaHKoBCkoE
yupexaeHve BblOBVHYMO B KAYECTBE YCINOBUSA CHIDKEHNE cOOpoB
Ha onpeaeneHHble NPOAOBONbLCTBEHHbIE TOBapbl. PernoHanbHbIn
LleHTpobaHK He NpUHSAM Noka 3To NpeaioXKeHne, COCraBLUNCh Ha
TO, YTO CyMMa CIMLLKOM MarieHbKasi U OHa He CnocobHa
NOBMUATb Ha CUTYaLMIO Ha «BaIIOTHOM PbIHKEY.

M B HbIHELLHEeM rogy OroaXKeT NPUHANN C pEKOPAHBIM
AeduuntoM. 3TO NPOM3OLLIIO, B TOM Yuchne, BBUOY
3a0/mKeHHOCTEN No 3apaboTHONM nNnaTe U NEHCUsIM, KOTopble
obpasoBanucek B npegpigyiem rogy. Joxogbl
KOHCcONuanpoBaHHOro bomkeTa coctaensoT 3,457 mnpa.
«MpUOHEeCTPOBCKMX pybneny (306 mnH. USD), a pacxogpl — 4,67
MIpA. «NPUOHECTPOBCKMX pyonen» (413 mnH. USD). Okono 62%
O10KeTHBIX pacxo4oB HanpaBsfeHbl Ha coLMarnbHble Lenu, B

12 anpensi 2016 2o0a. Bbinn CHWXEHbI akLN3bl
Ha nmnopT 6eH3MHa 1 AU3eNbHOro TonnmMea U
BBO3HblE MOLUSNHbBI Ha pag,
NpPOAOBOMbCTBEHHbBIX TOBApOB

13 anpenst 2016 2o0a. B okoH4aTeNbHOM YaCTHOCTU OHM NOWAYT Ha BbINMaTy NEeHCUM 1 3apaboTHON nnaTbl.
YTEHUW MPUHSATBI 3aKOH O pecnybnMKaHCKOM [ns nokpbITa geduumta, KOTOPbIN, Kak NnaHnpyeTcsi, COCTaBuT
BroaxeTe 1 3akoH EAQnHOro rocyaapcTBeHHOro 1/3 poxonoB, AenyTaTbl HAMEpPEHbI UCMOMb30BaTh HECKOSBKO

hoHaa coumanbHOro CTpaxoBaHus WCTOYHUKOB, B TOM YMUCne NONyYnTb 60mbLue HAaKoNneHn 3a cyet

aKuUM30B M A0X040B OT NpuBaTM3aLumn, 04HAKO ManoBepOosiTHO,
UTO UX OXMaaHua cobyayTcs, Tak Kak 06 beMbl BHELLHEN TOProBin
nagatoT, a BcrieacTBME 3KOHOMUYECKOTO KpM3nca permoH eLle
fornblue yTpadunBaeT CBOK NMPUBMEKATENbHOCTb Arsi UHBECTOPOB.
Mexay Tem, rymaHutapHas nomollb oT Poccuiickon ®enepauuu
3anasgpbiBaeT, NO3TOMY BiacTsM NPUXOAUTCS paccMaTpuBaTh
apyrue NCToYHUKM buHaHcMpoBaHus. Bce 310 ykasbiBaeT Ha
HeobX0AMMOCTb NPOBEAEHMS B PErMOHE HANOroBbIX pedopm.

SKoHOMuU4YecKue peanuu NpuaHecTpoBbAa
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H MNMpunoxeHune A: Metogonorusa pacyeTta MHAMKaTopa
KOHBepreHuumn

MHavkaTop koHBepreHuuii NnpeacTaBnsieT cobow arpernpoBaHHbIi NokasaTenb, NO3BONSOLLMA N3MepATb
cTeneHb CONMXeHNa Mexay SKOHOMUKOWM NPUAHECTPOBCKOro pernoHa v npasbim 6eperom AHectpa. Mpu
pacyeTe nokasartens 6bInM UCNoNb3oBaHbl AaHHbIE, OTpaXKaloLMe GUHAMUKY TEX XKe 9KOHOMUYECKNX
nepemeHHbIX Ha ob6omnx 6eperax [iHecTpa.

MepBryHas nHdopmaumns npeactasnsana cobon exeksapTarnbHble CTAaTUCTUYECKNE AaHHbIE O AUHAMUKE
aHanornyHbIx nokasartenen Ha obonx 6eperax [lHecTpa. B kayecTBe HeobpaboTaHHbIX AAaHHbLIX
MCrnonb3oBan1ch creayroLwme nokasatenn: oobem MHBECTULMI, CENbCKOXO3ANCTBEHHOE NPON3BOACTBO,
akenopT 1 umnopt ToBapos, UMMLL, canbao aeHexHoro arperata M3 B KoHLe kBapTana v BantoTHbIe Kypchbl
PRB/USD n MDL/USD.

YT100bI 06ECNEYMTH CONOCTABUMOCTb AaHHbIX 3TMX ABYX 30H, HAc4eT obbema MHBECTULMNA,
CenbCKOX035NCTBEHHOMO NPOM3BOACTBA, IKCNOpPTa U MMNOpTa TOBApPOB, AeHeXHoro arperata M3 6bino
BbINOJIHEHO HECKONbKO UTepauuin. [eHexHbln arperaT M3 6bin npeacTaeneH B Buae apumMeTnyeckomn
cpefHen Ansi canb4o Ha KOHLE ABYX KBapTanoB noapsa. beino peweHo, 4to T1:2010 ctaHeT 6a30BbIM
nepuoaom. [1ns Toro YToObl UCKMOYNTL BRMSIHWE LEH, MoKasaTenu BblpaXanucb B BENMYMHax 6asoBoro
nepvoga, a B 3TOM CMbICre B kavyecTBe gednaTtopa ucnone3osarncs UIMNL. Ha ocHoBaHun
CKOPPEKTUPOBAHHbIX CEpUIA ObINN NOACHUTAHBI MOKa3aTeN peanbHOro NpMpocTa no oTHoLeHuo Kk T1:2010.
[nsa kaxxgon cepyum gaHHbIx nokasatenu 3a T1:2010 6binu BbipaxeHsbl B gonnapax CLUA. Ytobbl nogcuntath
YneHbl psaa, BENMUYUHBI NokasaTternen 3a OTHETHbIN Nepuoa YMHOXaNUCh Ha nokasaTenu pearnbHOro
npupocTa. PacyeTbl NpoM3BoaAnNnUCL No cneayoLwen popmyne:

X1 = Xo,usp*ITi0
roe:
Xt— BenuyMHa nepemMeHHon B keapTane T,
Xo,usb — NepemMeHHas B oT4eTHbIN nepuog (T1:2010=1, o6MeHHbIN Kypc no oTHoLweHuto k USD B T1:2010);
IT/0 — peanbHbIN NOKa3aTenb NpMpocTa NepeMeHHon X.

OuHamnyHas cepus, npeacrasngtowasn avHamuky UL, Takke 6bina npeobpasoBaHa B XpOHONOTMYECKYHO
cepwito ¢ hmkcrpoBaHHow 6a3on, rae T1:2010=1. [Ans nony4YeHnst HoMMHanbHoro kypca MDL/PRB
MCMONb30Basock NepekpecTHoe YyMHoxXeHe obmeHHbIx kypcoB MDL/USD u PRB/USD. PeanbHbin kypc
MDL/PRB 6bin NogcymMTaH nyTeM YMHOXEHWUst HOMUHanbHoro kypca MDL/PRB Ha cooTHolleHune mexay WML,
B npugHectpoBckoM pernoHe n UMLL Ha npasom 6epery [HecTpa. [Ans peansHOro kypca nepmogom-
opueHTupom aensetcsa T1:2010.

CKOppPEKTUPOBAHHLIE CEPUM COOTHECIN K YNCINIEHHOCTU HaceneHnsa Ha obonx Beperax. YTobbl NCKMOUNTL
BMMSIHWE CE30HHbIX (DAKTOPOB Ha XPOHOJOrMYecKkne cepuu, Obinm NoACHUTaHbI CKOMNb3ALWMne cpeaHue
NPOJOIMKMTENBHOCTLIO B 4 kBapTana.

BenuunHa nony4eHHOro nHaekca MoXeT BapbuMpoBaTb OT HyNst 40 GECKOHEYHOCTU. BennumnHbl,
cocTaBnsitoLiMe MeHee 1, ykasbiBaloT Ha TO, YTO B IEBOGEPEXHOM PErMOHE POCT nokasaTenen NpoucxoanT
ObicTpee, yem Ha npaBom 6epery [lHecTpa, NMMbo cnag SKOHOMMUYECKMX NoKa3aTenemn B NpUaHECTPOBCKOM
pernoHe HMxe, 4Yem B ocTarnbHOM YacTu CTpaHbl. B cnyyae, Korga BenM4ynHa Bbille 1, CcUTyauuda npamo
NPOTNUBOMNOJIOXKHAA.

Ha ocHoBaHWM nHaekca NoacYUTLIBAETCA MHONKATOP KOHBepreHumn. Ero BennynHa onpepensercs no
npeacTaBneHHoN Hxke dhopmyne:

Huduwamop ronsepzemyuti = 100 — 100 -/ (In Huderc)?

PocT nHamkatopa o3HavaeT, UTO NPOUCXOAUT «COMNMKeHe» Mexay aKOHOMUKOM ABYx 6eperoB [HecTpa.
MakcrMmanbHas BenmMunHa, KOTOpY MOXET NONyYuTb AaHHbIM MHAuKaTop, paBHa 100. Takasa cutyaums
yKa3blBaeT Ha LOCTUXEHNE KOHBEPTrEHLIMN.
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