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JviHaMuKa MHPIIUUN

B I kBapTase 2013r. rofoBoi ypoBeHb MHMAALUNMY cocTaBUI 4.4%, Ha 0.5 TpOIleHTHBIX YHKTA BbIIIe IPOIIOro KBapTasa.
Ero Bo3pacTatoImasi ;uHaMMKa 6blsla 06yCI0BIeHa, B 60/blIleli CTelleHN, yCUIeHMeM JaBlIeHUI Co CTOPOHDI IeH Ha
IIPOZIOBOIbCTBEHHDIE TOBAPHI, BbI3BAHHOE 3aCyLUIMBBIMM YCIIOBMSIMMY IIPOIJIOrO TOZa, I B MeHbIIIel Mepe, IIOBbIIIeHeM
akum3oB, HIC u o6ecrieHeHNS 3 (PeKTMBHOTO HOMIMHAIBHOTO Kypca HallMIOHAIbHO BaJIIOTHI IT0 OTHOLIEHNIO K
BaJII0OTaM OCHOBHBIX KOMMepUecK)X MapTHepoB. O4HOBpeMeHHO, CHV>KeHMe CIIpoca M AMHaMMKa 1leH Ha
IIPOZIOBO/IbCTBEHHBIE TOBAPhI B MMPOBOM ILJIaHe MMeJIM NedIALMOHHBIN 3(P@EeKT Ha IJeHbl B OTYETHOM IIepuoze.
T'omoBoii ypoBeHB 6a30Boi MHGIsIMK B I KBapTaste 2013r. coctaBm 4.0%, Ha 0.4 TPOLIeHTHBIX ITYHKTA BBIIIIe IIPOLIIOTO
KBapTasa. Kak romoBoil ypoBeHb MHGIAINN, TaK U 6a30BOI MHQIISINN, U Tajlee BIMCAINCh B MHTepBast 5.0% + 1.5
MIPOLIeHTHBIX ITyHKTa — LleJIb, YCTaHOBJIeHHasI COryIacHO CTpaTermny JeHe>XHOV NOJIMTUKY Ha CpeJHeCPOYHbIN ITepuo.
TF'omosoii yposens MIILI B I kBapTase 2013r. oTpaskaeT, B OCHOBHOM, BBIIIOJIHEHIE TUIIOTe3bl B paMKaX IIPOeKLIM
vHbnsanuy Ha I kBapTtan 2013r. 0630pa nubsamum Ne 1, 2013r. dddeKkTrBHbIe JaHHBIE JIST OTYETHOTO MTepuroa 6buin
b Ha 0.2 MPOLleHTHBIX ITYHKTa HIDKe paHHee oKuzaeMoyi oTMeTKN. B I kBapTase 2013r. rofj0BOM YPOBEHbD LieH
IIPOMBIIIJIEHHOTO ITPOM3BOACTBA COCTABWII 2.2% U TIPOAOJIKIII, TAKMM 06Pa3oM, CHMDKAIOIIYIOCS TEHIEHIINIO, HAYaTYIOo C
Havasia 2012 roga. C Apyroi CTOpOHBI, FTOJOBOM YPOBEHbD L1eH B CTPOUTE/ILCTBe cocTaBuia 10.6%, yBennumuBIIMCh Ha 1.9

IIPOLEHTHBIX ITYHKTA I10 CPaBHEHMIO C ITPOIIJIBIM KBapTaJIOM.

BHewmHada cpema

JVHaMMKa MMPOBOI SKOHOMMKMU B [ KBapTase 2013r. 6bLIa TPOTMBOPEUNBOIL 06BSIBIEHHBIM B KOHIIe 2012 roza
nepcreKkTyBaM. XOTsI IPOrHO3MPOBaIoCh Hauajio BOCCTAHOBJIeHMsI 5KOHOMMKM B 30He eBpO, ONy6/1MKOBaHHbIe
MaKpO3KOHOMMYECKMEe CTaTUCTUKY B TeUeHMe IIOC/IeNHMX TPeX MeCsLeB OTPaykaloT IIOCTOSSHHBIV perpecc
3KOHOMMYECKOIL [IesITeIbHOCTH, KUTIPCKMUIT KPU3MC, YCUIUB ellle 60JIee CJIOKHOCTb KPM3¥ca B 30He eBPO. DKOHOMMKa
CoenyHeHHBIX [IITaTOB AMepVKM pacTeT OTHOCUTETbHO Me/IJIEHHO, a IT0TAITHOe pellleHNe ITPo6jIeM HajloToBOM
TIOJINTVKY B 3aBMCYMOCTY OT JOCTV>KeHMSI alloresi JaHHOM TeMbI IPMBEJIO K CHVKeHMIO JOBepsI MHBEeCTOPOB B
JIOJITOCPOYHOM I10C/Ie0BaTe/IbHOCTY aMePUKaHCKOY 3KOHOMMKM. [IepCcreKTMBbI POCTa IMePTeHTHDIX 3KOHOMMUK
ITOKa3bIBalOT OTHOCUTEIbHO CTa6MIbHOE pa3sBUTIe, OHY IPOTHO3MPYSICh KaK MOTOP IMPOABVKEHMSI MUPOBOI 5KOHOMUKMA

B 2013 rony.

HeonpeneneHHOCTM MOCIeAyIONIEro pa3BUTHSI MUPOBOJ S5KOHOMMKY TeHepUPYIOTCS ITlepeopyeHTalyel 5JKOHOMUYeCcKIX
TIOJINTUK, CHVKeHVeM IIpejoCTaB/IeHM sl KpeAUTOB B YaCTHOM CeKTOpe, CHM>KeHVeM YPOBHS POCTa 9KOHOMMK I10/
IPY30M Mep >KeCTKO 5KOHOMMM U HeITOJIHOTO BOCCTAHOBJIEHNSI 6ajlaHCa MKy MMUPOBBIM CITPOCOM U TIPeJJIO’KeHMEM.
Taxoke, yCKOpeHMe YPOBHS POCTA MeKAYHAPOIHBIX IIeH Ha ChIpbe IIJIOXO BAMseT Ha 6BICTPOe BOCCTAHOBIEHNE CUIBHOTO
POCTa B CEKTOPaX, Ha KOTOPbIe 3HAUNTETbHO IOBINSIIM HeGIaronpuUsITHbIE YCIIOBYMSI MMUPOBOJ 9KOHOMMKM 3a MOC/IeTHIe
rozibl. BeIpaskeHHasi TeHZeHIIMSI MMPOBOJt 5KOHOMMKM B IIepBble MecsIIbl TeKyIllero roga 6bljia BblpaykeHa CUIbHOM

BOJIATMJIDHOCTDBIO IMTapUTETa BaJIIOT MEXXAYHapPOAHOTO 06paIJ.leHI/IH, KOTOpas co3ajla CEPbe3HYIO 03a604YeHHOCTD
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OTHOCHUTEJIbHO 3BOJIIOLIN 3KCIIOPTAa B YKa3aHHbIX SKOHOMMKaAX.

,Z[I/[HaM]/IKa 3KOHOMMYECKOM AeATeJIbHOCTU

ITocne sHaunTenbHOrO pocra B 2010 1 2011 rozmax, B 2012r. rogoBas AvHaMyKa BBII Boilia Ha oTpuLlaTeIbHYO
TeppPUTOPHIO, COCTaBUB MIUHYC 0.8% B pe3ybTaTe BbIpa)kKeHHOI He61aroIpMsITHON 9BOIIOLINH CeJIbCKOXO035ICTBEHHOTO
CeKTopa, OIlpeJie/IeHHO 3aCyXO0Ji, a TAaK>Ke MeHee 6JIarolpuUsTHOM BHeIIHel Cpefloii, B 0CO6eHHOCTY CHVDKeHMEeM
eBPOIeicKoli 9KOHOMUKH. B IV kBapTase 2012r. CHU>KeHVe SKOHOMUKM OBbUTO ellje 60iee BbIpaykeHOo, TaKUM o6pasom BBIT
CHM3MIICS Ha 2.5% 110 cpaBHeHMIO ¢ IV KBapTasioM 2011r. B 2012r. pocT moTpebieHNs JOMAITHNX XO35IICTB
3aperucTpupoBa auib 1.0%, B KOHTeKCTe CHVM>KeHHO AMHAMMKY pacliojlaraeMbIX JOX0/I0B, B 0COG€HHOCTY CHU>KeHMSI
IoTpe6IeHMsI TOBapOB M YCIIYT B HaTypabHO ¢popMe. KoHeuHOe IoTpebieHNe OPraHOB FOCYAapCTBEHHOTO YIIpaBIeHMs
oTMeTm10 pocT Ha 0.5% 110 cpaBHeHM!O ¢ 2011 romom. BasioBoe HaKoIIJIeHMe OCHOBHOIO KaIllMTajla TaKyKe MMeJjIo
CKPOMHYIO IMHAMMKY, YBeIMYMBIINCH TNIIb Ha 0.4%, B pe3yJIbTaTe POCTa 3aTPaT Ha KallMTa/IbHbI/ PeMOHT OCHOBHBIX
CpPeZCTB, B TO BpeMS KaK KallMTaJbHbIe BIOXKEHMS CHU3MJIMCh. DKCIIOPT ¥ MMIIOPT 3aperuCTPUPOBaIN POCT Ha 2.3% U,
COOTBETCTBEHHO, 2.5%, 60/1ee CKPOMHBIe OTMETKH, YeM B TIpeAbIAyIIMe Tepuobl, a B IV kBapTase 2012r. oHU
3aperucTpMpoBaIM OTPUIIATEIbHBIN YPOBEeHD pocTa. lo6aBIeHHas CTOMMOCTD B CEJIbCKOM XO03sI/ICTBE 3apermcTpMpOBao
CHVDKeHVe Ha 23.3%, a B IPOMBIIIUIEHHOCTY — JIerKuii pocT 0.5%. BasoBast ;o6aBieHHas CTOMMOCTD II0 YCOIyraM
OTMeTMIIa pOCT Ha 4.1%, B 60JIbIIIeli CTelleHN G1arofapsi AMHaMMKe TOprosau. B IV kBaprase 2012r. ypoBeHb
6e3pa6GoTHIIbI COCTABWII 5.9%, 6YIy4M B CHV>KEHNY I10 OTHOIIEHMIO TOTO >Ke Iepuoza 2011r. HecMoTpst Ha 3T0, 4MCII0

3aHSTOrO HaceneHUs 6pUI0 HYKe Ha 1.0% 1o cpaBHeHMIo ¢ [V kBapTanom 2011r.

[IpoBeneHMe meHeKHOM ITOJIUTUKUA

B mepBble Tpu Mecsiia 2013r., B paMKax TpeXx 3acefaHnl NOAPs, Pa3BepHYTIX 110 TeMe AeHe>XHOoM noanutuku, HEM
TIPVHSUI TPY PeILlleHNsI O COXpPaHeHMM POLeHTHOM CTaBKY 110 IeHeKHOM ITOUTMKe Ha ypoBHe 4.50% rofioBbIX, JaHHAs

CTaBKa, HaXO/SCh Ha JaHHOM YpOBHe ellle ¢ MapTa 2012r.

B KOHTeKCTe JeHe>KHOM MOAUTHUKY, a TaKKe [IJIs1 YKpeIUIeHMsI BaIIOTHBIX pe3epBoB, HEM B TedeHnme [ kBapTasa 2013r.
y4acTBOBa/I Ha BHYTPeHHEM Ba/JIIOTHOM PBIHKE B KaueCTBe ITOKYyIaTe s MHOCTPAaHHOM BaJIIOTHI. B TeueHme
aHaIM3MPYeMOTO TIeproia 06'beM C/IeJIOK, OCYIIeCTBIeHHBIX HallYIOHATbHBIM 6aHKOM MOJIIOBBI Ha Me>K6aHKOBCKOM

BaJIIOTHOM pbIHKe 3a MOJIZaBCKMe Jiey, COCTaBWI 24.21 MyiH. gotapos CHIA.

B I xBapTase 2013r. 3aperncTpypoBaJICs YCKOPeHMe YPOBHS POCTa IeHeXKHbIX arperaToB, CpeJHEKBapTa/ibHasi OTMETKA B
rof,0BOM MCUMCIIEHUM COCTaBUB 25.6% ny1st M2 u1 22.1% fy1st M3, Ha 2.9 11 COOTBeTCTBEHHO 3.5 IPOLI@eHTHBIX ITYHKTA BbIlIe

YPOBHSI, 3apeTrXCTPYPOBAaHHOIO B IIPOIILJIOM KBapTaJle.

CpenHenpoLleHTHBIE CTaBKM, ITPAKTMKYyeMble JINIIeH3MPOBAaHHBIMMY GaHKaMu, B TedeHme | kBapTana 2013r. uMmenn
CTabMIIBHYIO IMHAMUKY, 3apeTUCTPMPOBAB He3HAUMTEIbHBIN POCT WM CHIDKeHMe. K KoHITy MapTa 2013T.
CpefHeNpoLleHTHas CTaBKa IT0 BHOBb BBIIAHHBIM KpeJMTaM B HAallMIOHA/JIbHOM Bal0oTe OTMeTuIa 12.77%, a B
VHOCTpaHHO BamioTe — 8.20%. B cBoo o4epespb, IOXOIHOCTD CPOUHBIX HAHKOBCKIMX pPa3MelleHII 3apeTrUCcTPUPOBAIIN
6o1ee HM3KME OTMETKI 10 CPAaBHEHMIO C IIPebIyIIMM KBapTaJIoM, KaK B HaI[MOHAJIbHOJ Ba/IIOTe, TaK ¥ B MIHOCTPaHHO

BaJIroTe.

[IporHo3s cpegHecpoYHOM MHPASLIUN

OCHOBHOII ClleHapMil TeKylel IpoeK M yCTaHaB/AMBaeT rofoByIo cTaBKy VIILI Ha ypoBHe 4.1% B cpenHeMm 15 2013
rofia, Ha 0.5 MPOLIeHTHBIX MYHKTA HYKe 0XXKngaemMoro B pamkax O63opa nudsiiym Ne 1, 2013r. [IporHo3 cpejHErof0BoM
nHIAuyu Ha 2014 rop, ocTancss HeM3MeHHbIM, COCTaBUB 3.7%. B TedeHMe MPOrHO3MpyeMoOro Iepuoza rogoBoy ypoBeHb

MHOIISINY YCTAaHOBUTCS B paMKaX BapbMPOBaHMSI, HAXOISICh, BCe JKe, BOIM3M eTo HIDKHETO ITpesena. [TepecMoTp B



CTOPOHY YMEHDBIIEHVA OV HAMMKI BHEIIHET'0 CEKTOPA SABJISAETCA OCHOBHOI HpI/I‘{I/IHOIZ CHVIDKE€HMS IIPOTrHO3a I'oL0BOTO

YPOBHS MHQIIALIUN.

BHelltHMe I'UIIOTe3bI TEKYILETo payH/ia IPOrHO3a MMeloT B CBOel OCHOBe caMble IToC/IefJHIe CTaTUCTUUeCcKMe IaHHbIe,
KOTOpBbIe IT0Ka3bIBAIOT, YTO Ha MYPOBOM YPOBHE CITPOC ITPOJI0JI’KaeT OCTaBAThCsI OUeHb CHVKEHHBIM, YTO OIIpelesINIo
Jlerpafalio IIPOTrHO30B 1ieH Ha ChbIpbe M 9HepreTUYecKye pecypchl. DKOHOMMKA 30HBI €BpO B CHVDKEHUY, IKOHOMUUYeCcKoe
BOCCTaHOBJIeHMe 3aJlep>KMBaeTCsl CJIeACTBUSIMM KpM3Yica CyBepeHHBIX JI0JITOB, a TaK>Ke I10JlaB/IeHVeM SKOHOMMUYEeCKOTo
poCTa oz, TPY30M Mep >KeCTKOM 3KOHOMMUM. B KOHTeKCTe 3aMe/IJIeHMsI SKOHOMUYECKOM aKTUBHOCTY Ha MUPOBOM
YPOBHe, 9KOHOMMKa Poccuiickoit Defiepanyt CTaIKMBaAETCs C CMJIBHBIM 3aMe/IJIeHieM 9KOHOMMYeCcKoro pocTa. VM Bce e,
BTIOTBHI MEXXIYHAPOJHOTO 06palleH s TTPeACTABISIOT MOBBIIIEHHYIO BOJIATVJIBHOCTD, SIBJISISICH ellle OGHUM (PaKTOpOM

KoJjieGaHUA I€H Ha CbIpb€ VM SHepTreTn4YeCcKre peCcypcChl.

OCHOBHO CLleHapuii TeKylel MPoeK Y IPOTHO3MPYeT AVMHAMMKY OTpMIIaTeIbHOTO OTKJIOHeHMs BBII g1 mepsoro
KBapTajia IPOrHo3a, II0CJIe Yero OH IpyMMeT CjlerKa I10JI0KMUTe/IbHble OTMEeTKM Ha IIPOTSI>)KeHMM BCero TOPM30HTa
nporHo3a. TeHIeHIIVISI BOCCTAaHOBJIeHMSI SKOHOMMKY K TIOTeHIIMay 6yeT o6ycaoBIeHa B 60/bliell Mepe co3aHMeM
peasIbHBIX JIeHe>KHBIX YCIOBUIA CO CTUMYIMPYIOUIMM BIMSHMEM. DTO IIPOM30IiZieT 61arofapsi Kak BKIly peaTbHOM
06MeHHOI1 CTaBKe, TaK ¥ CTUMYIMpYIolieMy 3(pdeKTy OTpMIjaTeIbHOTO OTKJIOHEH)S peaIbHOM IIPOLIeHTHOM CTaBKY Ha
arperMpoBaHHbIN cIpoc. [IpoekTHpyeMasi TpaeKTOpMsi IPOLeHTHOM CTaBKY I10 JIeHeKHOM ITOIUTMKe IIpeJHa3HadyeHa
J71s1 OKa3aHMS CTMMY/IMPYIoIero 3 geKTa Ha 9KOHOMMYECKYIO IesiTe/IbHOCTh B TeYeHle BCero IPOrHo3MpyeMoro

Iepuoza.
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