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BKPATLUE O INMABHOM

CtpaHoBbIe . ITo coobmennto HarmoHampHOH CTAaTUCTHYSCKON CITY>KOBI (TIPUBOAMMO# areHTcTBOM MHTEep(haKc), SKOHOMUUCCKUI pOCT B ADMCHHU B
stuBape-mapte 2017 roga cocraBui 6,6% 1o cpaBHEHHIO ¢ stHBapeM-MapToM 2016r. O0beM NPOMBIIIIIEHHOTO IPOU3BOACTBA YBEITHYHIICS
Ha 16,1% r/r. Cenpxo3npon3BoAcTBO cHU3MIOCH Ha 1,5% 1/r. B cdepe crpourenscrBa 3adukcupoBano cHwkenue Ha 13,6%, Toprosiu -
poct Ha 11,3%, ycayr - poct Ha 10%.

HOBOCTH

0 MekmyHapOJHBIH BaTIOTHBIA (QOHJ YIIy4IIHI IIPOrHO3 pocTa 3KoHOMHUKK Apmenun Ha 2017 rox 1o 2,9% ¢ paHee npennonaraBmmxcs
2,7%. «C yueToM JaHHBIX 32 IEPBbIA KBapTas 3Toro roga MB® nossicun nporao3 pocra BBII 1o 2,9%», - cooOmmm )xypHanucTam riaba
muccun ponna B Apmenun XocceiH Cambe. [1o ero cioBaM, moTeHnuan SJKOHOMHYECKOTO POCTa B cTpaHe cocTasiseT 4%, "a
MaKCHMaJIbHasl IIAaHKa MOKET COCTaBUTH 10 7%". (MHTepdhakc)

g 9 anpens rmaBa LIUK Apmennn Turpan MyKydstH COOOIIIII, YTO II0 HTOTaM BEIOOPOB B ITApIIAMEHT IMpaBsmias PeciryOnnkaHCcKas mapTus
moy4ria 58 MaHAaToB, ommo3NIHOHHEINA 00K "lapykss" - 31 margar, onmmo3unnOHHBIH 00K "Enk" - neBsTe MaHAATOB, MaPTHL
«/lamHAKIyTIOH» (BXOAWT B KOAJIHIIUIO C TpaBsIIeH mapTuen) - ceMb MaHnaToB. (MHTepdakc)

Kpatkoe ApMeHHs OueHb HeOOJIbIlasi CTPaHa, 3TO CO3/aeT KaK ONpeeSCHHbIe MPOOJIEeMbI Uil Hee, TaK U SBISETCS ONpelesieHHbIM IuiocoM. C
HaceJieHueM B 3 MulH 4esoBek u o0bemom BBII 6mm3kum k 11 mupa mon CHIA ApmeHus: He sIBISETCSI MAaTHHTOM JUIS MEXKIYHApPOIHBIX
WHBECTOPOB U MTPOM3BOJUTENCH B CHIIy CBOETO MaJIOro pa3mepa. B uacTHOCTH, pa3MelieHie MPOM3BO/ICTB, HAIIEJICHHbIX Ha BHYTPEHHHUN WA
JaXXe COCCIHHMC PBIHKHM, 3KOHOMHYCCKU HE OIpaBAaHO, B OOJIBLIINHCTBE CJIy4JacB. ApMeHI/IH HE HUMECT NPSAMOro BbIXOAAa K MOPKO, YTO
YIOpO’KaeT JIOTHCTUKY, a ¢ nByMs (AsepOaiimxan m Typrus) m3 weteipex cocenctBytommux crpaH (I'py3us u Upan) y ApmeHun kpaiiae
CIIO’KHBIE B KOH(MIMKTHBIE oTHOmEeHns. C Apyroil CTOpoHBI, ApMeHus sBIseTca wieHoM EBpasuiickoro OxoHomuuaeckoro Coroza (EDC), ato
JaeT e cBoOOAHBIN mocTym Ha peIHKK Poccnm, benmopycenn, Kazaxcrana u Kuprusuu. B cBofo odepenp 3TO CyImIeCTBEHHO 00JIETdaeT JOCTYII
B APMEHHIO U JJIS1 POCCUHCKUX KOMITAHHH.

MHEHHE

HcTtoprueckn ApMEHHS HCHBITBIBACT AC()UINT BO BHENIHEH TOPTOBIE W B LEJIOM IO TEKYIIEMY CYETY, XOTS HEOOXOAMMO OTMETHTH, UTO
Omaromapsi OONbIIEH THOKOCTH BaJIIOTHOTO Kypca APMEHHS CMOTJA JOCTHYh XOPOIIETro IPOorpecca 10 CHIDKEHUIO YKa3aHHBIX Ae(pHUINTOB.
CyIecTBeHHBIM TOJCTIOPbEM UII BHEITHEAKOHOMHYECKOW ITO3WUINH ApPMEHHH SBIIETCS BHYIIHUTENBFHAs MEXIyHApOIHAS apMsSHCKas
ZMacIiopa, 3HAYNTENIHFHO MPEBBIIIAIONIAs BHYTPEHHEE HACENIEHHE, U OOJIBIIOe KOIMIECTBO TPYIOBBIX MATPAHTOB PaOOTAONINX 3a TPAHUIIECH, B
ocHOBHOM B Poccuu. biarogapst aTomy, eHEeKHbIE IEPEBO/IbI N3-3a TPAHUIIBI B ADMEHHIO B TIOCIEIHIE ro/bl KolieOnroTes B paiione 10% ot
BBII u 0ka3bIBalOT OTPOMHYIO HOJAEPKKY SKOHOMHKE B LIETIOM.

B menom, Gnaromaps yCHIMsIM IIPaBUTENBCTBA M C YIE€TOM MOJIEPKKH M KOHCYIbTannii MB®, ApMeHHs MOCTENIEHHO M YCIIEIIHO IIPOBOJIUT
HEoOXoauMbIe pedopMbl, IO psAAYy CPaBHHUTEIBHBIX IMOKa3areleil BceMupHOro 0aHka W aHAJIOTWYHBIX OpraHU3aIlMi CTpaHa 3aHUMAaeT
CPaBHHTEIILHO BBICOKHE TTO3UIMU. MEXAyHapoaHOE SKOHOMHYECKOE COOOLIECTBO AOCTATOYHO BHICOKO OLIEHMBAET COCTOSIHUE W TOAXOMBI B
(UCKaTbHOW W JICHEKHO-KPEIUTHOW MOJIMTHKE NPaBUTEIbCTBA M IEHTPAIbHOrO OaHKa. BMecrte ¢ TeMm, BO3MOXXHOCTH IO YIYYIICHHUIO
COCTOSIHMSI TOCOIOJKETa W CHIDKCHHIO ero jaepuuuTa (BKyNe C NpEeKpaleHWeM TEHICHIWH Ha YCTOWYMBBIH POCT JOJNTOBOW HArpys3KH)
CPaBHHTENILHO OrPaHUYEHBI KaK B YacTH POCTa JOXOAHOW 0a3bl, TaK M B YaCTH COKpAIIEHUs PAcX0I0B. YPOBeHb rocxoira mo uroram 2016
rozxa npesbicui 50% ot BBII, nmpu atom 80% rocnonra HOMUHUPOBAHO B HHBAJIOTE.
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KPATKAA CIPABKA MO 3KOHOMWKE

TMoji0oxuTEIBHBIE [Ipomeqmue B ampene MapiIaMEHTCKHE BBIOOPHI, IIOJIOXKHUTEIHFHO OIICHEHHBIE MEXIYHAapOAHBIMH HAONIOATEISIMH, Ialli IIpaBsIIeH
PecmyOnukanckoii mapTud ApMeHHH KOMQOpPTHOE OONBIMHHCTBO B HOBOM co3biBe (58 m3 106 mect), uto Oymer cmocoOCTBOBATH
CPaBHHUTENLHON CTAOMIBHOCTH B ApMeHHHU B Onmkaiiimue roasl. B mapre 2018 rona B cTpane mpoiayT nepBbie MPE3uAeHTCKHE BEIOOPHI C
MOMEHTA IIepex0/1a OT MPE3UACHTCKON K IMaplaMeHTCKOH (opMe IpaBIeHHUs, IPE3UACHT OyIeT n30npaThCs He BCEOOITNM rOJIOCOBAHHUEM, a
JIeIyTaTaMy MapjaMeHTa. OTH 00CTOATENbCTBA YCHIIAT MPEEMCTBEHHOCTh BIIACTH, HO BMECTE C T€M, HEOOXOIMMO IMOMHHUTH O TOM, YTO B
MIPEIBIAYIIIE TOXBI HEOTHOKPATHO UMETH MECTO KOH(IMKTHI C ONIIO3UIIMOHHBIMHU CHIIAMH, BIIACTSIM CIIEAYET YIeISATh 0oJiee MPUCTAIBFHOE
BHUMaHHE MPoOiIeMaM, KOTOPhIE BOIHYIOT HAaCEJCHHE IS HeIOIYIEHIS TIOBTOPEHNS TPOTECTHRIX SIBIICHAN.

MOMEHTbBI

Brnactu cTpaHBl 3aMHTEPECOBAaHBI B HHOCTPAHHBIX HMHBECTOPAX, «BXOJHOM OMJIET» B CTpaHy CpPaBHHUTEJIHHO Hemopor. UneHCTBO ApMEHHH B
ES3C m moctynm Ha PBIHKH CTPaH-YYacTHHUI] SIBJISAETCS IIOJIOKHUTEIBHBIM MOMEHTOM [UISI apMSHCKHX KOMIIAHWH M JKCIIOPTEPOB, TAKXKe
o0srerdas ’K1U3Hb U POCCHICKNM 3KCIIOPTEpaM 3aMHTEPECOBAHHBIM B PHIHKE APMEHHUH.

Bnaroz[apﬂ IMPOBOANMBIM pe(bopMaM n yCUiIviaM 1o q)HHaHCOBOfI KOHCOJIMAanum, myCcTb U HUMCHOIIUX HepeMeHHHﬁ ycnex, ApMeHI/IH
HaXOJUTCAd Ha XOpoIlIeM CYHETY Yy MCKIAYHApOIAHBIX (I)I/IHaHCOBLIX OpFaHH3aHHﬁ, yTo o0ecrmeunBaer ei J0CTyll K JOJITOCPOYHOMY U
CPaBHUTCIIBHO JACHICBOMY (bHHaHCHpOBaHI/I}O.

ApMeHHs pacroyiaraeT XOpPOUINM TYypPHCTHYECKHM IOTEHIHAJIOM, OCOOCHHO C y4ETOM MHOTOYHCICHHOH JHACHOPbl BO MHOTHX CTpaHax
MHpa.

OTpunareabHbIE OmHOMl W3 KIFOYEBHIX MpoOIeM ApMEHHH SBISCTCS BSUIOTEKYIIHH, HWHOTOA NEPEXOAAIINA B OTKPHITHIH BOCHHBIH KOH(JIHKT C
Azep0aiipkaHOM U B MEHee BBIPAKEHHOH cTeneHH (0e3 BOCHHBIX TOCIECTBHI), HO UCTOpUIecKH Ooiee riryookuii— ¢ Typuwmeit. KorpaukT
¢ AzepOaii/kaHOM BelIET K POCTY pacxoZoB Ha OOOPOHY, B YCIOBHSX SIBHOM OTPaHMYEHHOCTH PECYPCOB, a OOIIHE IUIOXHE OTHOLICHUS C
COCe/sIMH HETaTHBHO CKa3bIBAIOTCS HA OOIIEM MHBECTUIMOHHOM KJIMMarte.

MOMECHTBI

[MpeanpuHuMaemMble yCHIUsS 10 (UHAHCOBON KOHCOJHMIANWH (BKIIOYas BBIHYX/CHHBbIC, HAIPUMeEp, B paMKaX OFO/HKETHOTO IpaBHIIa
TpeOyFoIIero pe3Koro cokpamenus aedunurta Oromrera B 2017 roay m3-3a HAKOIUICHHBIX Ae(QUIIUTOB MPEIBIAYIINX JIET) ITOJIOKUTEIHEHO
CKa)XyTCs Ha OIIEHKE KA4eCTBa UCIOJHUTEIBHON BIIACTH, HO MOTYT OKa3aTh CIACPKUBAIONIHKA 3(HEKT HA AUHAMUKY SKOHOMHUYECKOTO POCTa
B rientom 1o 2017 roxy u B OyIyniux meproiax.

DOKOHOMHMKa APMEHHMH CIUIIKOM Malla ¥ HE CIHUIIKOM yJIa4yHO PACIOJIOKeHa reorpa)uueckd ¢ TOYKH 3pEHHs] pa3MelleHHs B Heill HOBBIX
MPOM3BOJICTB JJIsl YAOBJIETBOPEHHSI BHYTPEHHETO M BHEIIHETO cripoca. BiacTsiM HeoOXomuMo pa3paboTtath 0osiee BCECTOPOHHHUN KOMILIEKC
Mep IUIS IOBBIIIEHHS IPUBIEKATEILHOCTH CTPAHBI TSI MEXXTyHAPOIHBIX HHBECTOPOB U IIPOU3BOICTBEHHBIX KOMIIAHUH.

BHyTpeHHMI (MHAHCOBBII PRIHOK ApPMEHHH, KaK M SKOHOMHKA B I1EJIOM, OYE€Hb MaJl M HEIOCTATOYHO Pa3BHT, YTO BBIHY)KIAET TOCYIaPCTBO
3aHUMAaTh 32 PyOEKOM, yCHIINBAs BAIOTHBIE PUCKH. J[JIsl IPOYMX 3a€MIIMKOB OH TaK)Ke MaJlo MPHBJIEKATENICH BBULy HU3KOH JIMKBHIHOCTH
U CPaBHHUTEIBHO BBICOKMX CTaBOK. DaHKOBCKHMI CEKTOP JOBOJBHO CHIIBHO aoJuiapu3oBaH (okono 60%) ¥ MO AaHHBIM PEHTHHIOBOTO
arentctBa Fitch nmeer Beicokue ypoBHu NPL (okono 8% mo utoram 2016 roza).
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OCHOBHbIE TOAOBbIE MHOWKATOPbI

lMokazamens UsmepeHue 2010 2011 2012 2013 2014 2015,0 20160y
JKOHOMMKA

PeanbHbili BBIM %, r/r 2,2 4,7 7,1 3,3 3,6 3,0 3,2
HomuHanbHbIN BB mnpa. gon. CLLA 9,3 10,1 10,6 11,1 11,6 10,5 10,8
LieHbl

MNHAeKc noTpebuTenbckux LeH %, cp. roa, 7,3 7,7 2,5 5,8 3,0 3,7 -0,5
Foc6iopkeT

BanaHc % ot BBIN -5,0 -2,9 -1,5 -1,6 -1,9 -4,8 -4,5
BHelHKU ceKTop

banaHc ToBapos 1 ycayr mnpa. gon. CLLA -2,3 -2,2 -2,2 -2,3 -2,2 -1,3 -1,1
Tekywwmit cuet mnpa. gon. CLLA -1,3 -1,1 -1,1 -0,8 -0,9 -0,3 -0,3
Tekywmin cuet % oT1 BBIN -13,6 -10,4 -10,0 -7,3 -7,6 -2,6 -2,5
Jonr ueHTpanbHOro NpaBMTeNbCTBA mnpa. gon. CLLA 3,3 3,5 3,8 4,3 4,3 4,9 5,5
[onr ueHTpanbHOro NpaBMTENbCTBA % o1 BBIN 35,2 34,7 36,1 38,4 37,4 46,5 50,9
30N0TOBANIOTHbIE pe3epBbl mnpa. gon. CLLA 1,9 1,9 1,8 2,3 1,5 1,8 2,2
3010TOBANIOTHbIE PE3EPBbI % o1 BBIN 20,1 19,1 16,9 20,2 12,8 16,9 20,5
Apm. apam / gon CLIA cp. rog 374 373 402 410 416 478 481

UcmoyHuk: MB®, BcemupHsil 6aHk, Pelimepc, SKCAP
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