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JviHaMuKa MHPIIUUN

B IV xBapTane 2012r. rof0BO¥ YPOBeHb MHMIALUMM COCTaBUI 3.9%, Ha 0.5 IPOL@eHTHBIX ITYHKTA HM>Ke IIPOLJIOTO
KBaprana. Ero cHMKaromascs qHaMmKa 0bljIa 06yC/I0B/IeHa CHUYKeHYeM JIaB/IeHMIL CO CTOPOHBI MM HMUCTPATYBHBIX
LIeH, OJHOBPEeMEHHO C IIOCTeIIeHHbIM MCK/IIOYeHVeM BIUSHUS MOBbIIIeHNS Tapu@OB Ha ra3 U 3J1eKTPOIHEPIUI0 OCEHbIO
2011 roga B X rogoBoM ucumciaeHun. [locieactsus 3acyxu 2012 roga onpeneniin ycuaeHNe JaBIeHUM CO CTOPOHBI LieH
Ha MTPOJIOBOIbCTBEHHBIE TOBAPbI, TAKMM 06Pa3oM, K KOHITy 2012r. ToL0BOI YpOBeHDb MHGIALINY BO3poc Ao 4.1%. TomoBoit
ypoBeHb 6a30Bo1 MHGIAUMK B [V KBapTase 2012r. oTMeTHI TpeKpaleHre CHUKAIOLIECsT TPaeKTOPUM, KOTOPast
IIntach 6osee roza, cocTaBmB 3.7% B Iekabpe. Ho Bce Ke, Tof0BOI YpOBeHD 6a30B0M MHMIISIIVIN B OTYETHOM II€PIOJIe
MIPOZ0JIXKaeT 0CTaBaThCsI HYJKe MPOILIJIOro KBapTajla, YTO CBSI3aHO C TeHeHIVel CHVDKeHMS cIIpoca B TedeHun 2012r.
JVHaMMKa rofloBoro YpoBHS MHGasnuy B IV kBapTase 2012r. 6b11a 4yTh HyoKe (0.2 TPOIIEHTHBIX ITYHKTA)
IIPOTHO3MPYEMOJ OTMETKY B paMKax IpoeKimu (4.1%) B O63ope mudasnmm Ne 4 2012r. B IV kBapTtase 2012r. rogoBoii
YPOBeHb MHJIeKCa LleH IIPOMbBILIJIEHHOM IIPOAYKLU MY cOCTaBUII 4.8%, CHM3MBILINCH Ha 0.2 IPOLIeHTHBIX ITYHKTA I10
OTHOLIEHMIO K IPOLIIOMY KBapTany. O4HOBpeMeHHO, FOL0BOV YPOBEeHb LIeH B CTPOUTE/IbCTBe COCTaBmI 8.7%,

MIpeZCTaBIsAsA, TAKMM 06pa3oM, 3aBeplieHNe TeHAeHIIMM PoCTa, HauaToii B 2010 roxy.

BHelHs4a cpena

[Mepexop ot 2012 Troma K 2013 roZly B MMPOBOT 9KOHOMMKE COBMeEIAeT IMOCIeACTBYS CJIOKHBIX ITPO6IeM, KOTOpbIe
Ipeo6JIaZiay Ha Me>XXAYHapPOLHBIX (PMHAHCOBBIX PbIHKAX B 2012r. 1 IPOBOKALMY, KOTOPBIM MOTYT GbITH IIOJIBEPTHYTHI
3KOHOMMKM B 2013T., /11 JOCTM>KEHMS ITOTEHIIMA/IbHOTO YPOBHSA pocTa. KybMMHalMIOHHas TOUYKa KpU3Jca CYyBepeHHbIX
JIOJITOB B 30HE eBPO KaxkeTcs mpouuta. s 2013 roga eBporeiicKye 5KOHOMUKY OPUEHTUPYIOTCS Ha BO30GHOBIIeHMe
IKOHOMMYECKOTO POCTa, XOTSI OH OyIeT CHV>KEH MepaMU I10 >KeCTKOI 3KOHOMWMU, TPUHSTBIMY OOJBIIMHCTBOM CTPaH.
OxoHOoMMKa CoeHeHHBIX [IITaTOB AMepPUKM pa3BMUBAeTCS YAOBIEeTBOPUTEIbHO, ONIpeAeIsolM (GaKTOpoOM IJIs ee
YXYILIEHVIS] OCTAIOTCSI IIPOGIEMBI IT0 HAJIOTOBO oNMNTHKe. CHVDKeHVe MeKIyHAapOLHOV TOPTOB/IM IIPOJLOJDKAET BIVISITD

Ha SMEpreHTHbI€ SKOHOMMKY, a MMPOBbI€ LI€Hbl HAa OCHOBHOE€ ChIPbE€ HAXOOATCA B JIETKOM CHVIDKEHUMN.

,Z[I/IHaMI/IKa 9KOHOMMYECKOM AeATeJIbHOCTU

[TpenBapuTenbHble JaHHBIe HallOHAIBHOTO GIOPO CTATUCTUKY IO TBEPAVIIN IIPOTHO3 OKTSIOGPS MecsIlia 0 AMHAMIKe
BBII B Il kBapTase 2012r. Tak, rogoBas AvHaMuKa BBII Bo1ia Ha oTpuLjaTeIbHYO TEPPUTOPIUIO, COCTAaBMUB MUHYC 1.7%, B
pe3yJibTaTe BbIpa’KeHHOV OTPUILIATeIbHO 3BOJIIOLMU CeJIbCKOXO035IICTBEHHOI'0 CeKTOPa B CBSI3M C 3aCyXOM, a TaKXKe C
MeHee 6JIaroIpusITHOM BHeIIHe cpefloii, B 0COGeHHOCTH, CO CIIalOM €BPOIIeIICKOI 9IKOHOMMKM. POCT YacTHOTO
noTpe6eHMs 3aperncTpupoBai 1.0% B KOHTEKCTe yMepeHHOM IMHAMUKH PacIojlaraeMbIX 10X0m0B. KoneuHoe
oTpe6eHMe TyGIMYIHOTO YIIpaBIeHMsI OTMeTII PocT Ha 1.4% 1o cpaBHeHUIo c III kBaptasom 2011r. BaoBoe

HaKoIIJIeHMe OCHOBHOTO KaluTajia umesa 6osee BbIPa>K€HHYIO AIVHAMMWKY B I11 KBapTajie, 4eM BO II KBapTaie,
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yBenmuuBIIMCh Ha 0.8%, orpenesisieMyo pOCTOM 3aTpaT Ha KallMTa/IbHbIV PEMOHT OCHOBHBIX CPe/ICTB, B TO BpeMs KakK
KalyMTaJbHble MHBECTULIVIN CHU3MIMCD. DKCIIOPT M MMIIOPT 3apPeTUCTPMUPOBaIN POCT Ha 1.9 1 cooTBeTCTBEHHO 3.1%,
JlaHHBbIe OTMETKY GYIy4M Ha MHOTO HIVDKe, YeM B IIPeIbIAYINVX ITeproax. [lo6aBIeHHast CTOMMOCTbD B CEJIbCKOM
XO0351JICTBe 3apermcTpyupoBasa cHykeHMe Ha 30.8%, a IpOMBIIIIEHHOCTb OTMeTHJ/Ia He3HAaUYMTeIbHBIM POCT BO BCeX
cexTopax. OTHOBpeMeHHO, BaJIoBasi l06aB/IeHHasl CTOMMOCTD Ha YCIIYTM OTMeTHIa PocT Ha 4.1%, B OCHOBHOM, 3a CUeT
IVHAMUKM TOPTOBJIM, TPAHCIIOPTA 1 ¢BsI31. B Il KBapTase 2012r. ypoBeHb 6e3paboTuiIbl cOCTaBUI 4.8%, B CHVIKEHUY 110
CpaBHEHMIO C TeM XKe nepuomom 2011r. HecMoTps Ha 3TO, YMCJIO 3aHATOTO HaceJIeHU CHU3MIIOCh Ha 4.0% I10 OTHOILIEHUIO

K IIT xBapTamy 2011r.

[TponBu>KeHMe e HEKHOM TTOJTUTUKN

B Treuenue IV kBapTasa 2012r. HEM nipmHsI Tpy pellleHMsI O COXPaHeHUM ITPOLLeHTHOM CTaBKM 110 eHe>KHOM ITOJINTHUKe
Ha ypoBHe 4.5% rozioBbIX. OCHOBHOM apryMeHT 3TUX PelleHMI1 SIB/ISIeTCSsl YKperleHMe AedIsaLMOHHON TeHIeHIIUY B

Pecniy61vke MonzoBsa.

B KOHTeKCTe AeHe>KHOM NOAUTUKY, Tpoasuraemoit HBM, a TaksKe [1J1s1 yKpeIlJIeHMsI BAIIOTHBIX pe3epBoB, HEM B TeueHuMe
IV xBapTasa 2012r. y4acTBOBaJI HAa BHyTPeHHEM BaJIIOTHOM PBbIHKE B KadecTBe TIOKyIIaTesIsi MHOCTPAaHHO Ba/lIIOThL. B
TeYeHMM aHA/IM3MPYeMOTO Ilepyofia 06beM CJleJIOK, OCYIleCTBIeHHBIX HallOHAJIbHBIM 6aHKOM MOJII0BBI Ha

Me>KO6aHKOBCKOM BATFOTHOM PBIHKE 32 MOJIZIAaBCKMe Jiey, cocTaBut 71.27 MutH. gosutapos CIIA.

C Havasta 2012r. 6pUT OTMeEYEeH aKLeHTVMPOBAaHHBIN TEMIT POCTa J€HEeXKHbIX IMoKa3aTeseii. Tak, B IV kBaprase 2012r.
3aperncTpMpOBaHO YBeINYeHVe YPOBHS POCTa IeHeXKHbIX arperaTos, CpeHeKBapTaibHasi OTMeTKa B FOJOBOM
VICYVICIIEHUM COCTaBUB 22.7% niist M2 n 18.6% st M3, Ha 4.8 11 COOTBeTCTBEHHO 4.4 IPOLIeHTHBIX ITYHKTA BhILIe YPOBHS,

3aperyCcTPMUPOBAHHOTO B IIPOIIJIOM KBapTasle.

CpenHenpoleHTHBIE CTaBKY, TPAKTUKYyeMble KOMMepUeCKMM 6aHKaMU, B TedeHne [V kBapTasa 2012r. umenn
CTabMIIBHYIO IMHAMUKY, 3apeTUCTPMPOBAB He3HAUMTEIbHBIN POCT MM CHIDKeHMe. K KoHIy mera6pst 2012r.
CpefHeNpoLleHTHas CTaBKa IT0 BHOBb BbIIAHHBIM KpeJJTaM B HAallMOHAJIbHOJ BaJII0Te OTMeTMJIa HOBBIV MCTOPUYECKUN
MyHUMYM 11.98%, a B MHOCTpaHHO BanioTe - 8.32%. B cBOI0 ouepenn, JOXOAHOCTh CPOYHBIX 6AHKOBCKUX pa3MeleHNN
3aperucTpUpoBaM 6oJiee BBICOKVIE OTMETKM 10 CPAaBHEHUIO C TTPeAbIAYIINM KBAapPTaJIOM, KakK B HALIMIOHAJIbHO BaIIOTe,

TaK ¥ B MHOCTPAaHHOM BaJIIOTe.

[IporHo3s cpegHecpoYHOM MHPASLIUN

B TeueHMe Bcero nmepuoa NporHo3a, roJJ0BOM YpOBeHb MH@ISALUNY YCTAHOBUTCS B paMKaxX MHTepBasia BapbypoBaHus +1.5
IIPOLIeHTHBIX ITYHKTA OT HaMe4YeHHBbIX 5.0%, a B 2014T. - B6/IM3M eT0 HYYKHETO Iipefesia. XoTsl MHQISLYS IPoeKTMPoBaHa
B IIpefiesiaX TOJIEPAHTHOCTH, OHA OYZEeT HaXOAMUThCSI, B OCHOBHOM, B HIVDKHEI [TOJIOBMHE MHTepBaJla BapbYPOBAHMSI.
CKpOMHBIV 3KOHOMMYECKUI POCT CO3TACT AedIsIIMIOHHbIE JaBJIeHMSI CO CTOPOHBI arperMpoBaHHOrO cIpoca. B urore, Ha
IIPOTSIKeHNU TIeprofia IPOTHO3a GYAYT IpeobIafaTh MHQIISIVOHHBIE JaBIeHNSs CO CTOPOHBI IIpe/Io’KeHNsI. B TaHHBIX
06CTOSITeNIbCTBAX, 06 BbSICHYMO 9KCIIaHCMOHHOE YC/IOBYe JIeHeXKHO ITOIMTHUKY, KaK B HacTosiIlee BpeMsi, TaK U B IIepPIOJ

IIPOTHO3MPOBaHMA.

ITo cpaBHEHMIO € TPelbIAYIIVIM IIPOTHO30M, TPaeKTOPMSI TOL0BOT0 YPOBHS MHMIALMY OyIeT HI>Ke Ha IIPOTSKeHUN
Bcero 2013r., camasi 60JIbIIIasi pasHUIIA, OYZAy4YM 3aperUCcTPMPOBaHa BO BTOPOM KBapTajle TeKYIero roga. B reueHun
JIIAaHHOT'O roJia TOLL0BOM YPOBEHb MHQIISIIUY B CpefHEM OyZeT HIDKe Ha 1.3 MPOLIeHTHBIX ITYHKTA [0 CPAaBHEHUIO C

IpeAbIaYyIIVIM IPOTHO30M. [y 2014r. cpefHMI YpPOBeHb MHQISILIUM COCTaBUT 0K0JI0 3.7%.

TaxoKke, HBIHEIIHNV payH/, IIPOTHO3a MpeAyCMaTpUBaeT OTPULATeIbHYIO KBapTaJbHYIO JMTHAMMKY OTK/IOHeHMst BBIT Ha
I-III kBapTasel 2013r., CO CKPOMHBIM BO3BPAaTOM K IIOJIOKUTE/IbHBIM OTMeTKaM K KOHITy 2013r. ¥ COXpaHAa4aCh TaKUM
o6pa3om, B TedeHMM Bcero 2014 r. Tak KaK pUTMBbI BO3BpaTa He3HaUMTeIbHbI, SKOHOMIYeCKasl 1esiTeIbHOCThb

YCTaHOBUTCS HM>KE CBOEI'0 ITIOTEHIIVA/Ia, OKa3bIBada ,I[eq))'IHLU/IOHHbIe AaBJIEHMA CO CTOPOHBI CITpOCa. [Mocneguss



oIrpenesieHa CHVD>KEHVEM BHEIIHEIO CIIPpOocCa, a TaK>XKe H€6J’I3FOHpI/IHTHbIM Ce/IbCKOX03SIiCTBEHHBIM ToaO0M B CBA3U C

IIJIOXVMU MEeTE€OPOJIOTNYeCKMMMU YCUIOBUSMUN.
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