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JviHaMuKa MHPIIUUN

B I kBaprasie 2015 rogoBo¥ ypoBeHb MH@ISILIMM COCTaBUII 6.1%, Ha 1.3 IPOLIeHTHBIX IYHKTA BbIIIe YPOBHS IIpeAblAyIIero
KBaprasa. Poct gMHaMMKY GBI 06YCIOB/IEH, B OCHOBHOM, POCTOM JaBJIeHMI CO CTOPOHBI 6a30B0¥ MHOISLINM, KOTOpast
yBenuumnach 7o 10.6% B MapTe B KOHTEKCTe 06eClleHeH)sI HallMIOHAJIbHO Ba/IIOTHI B KOHIIE IIPOLIIOTO IO M BHaYasIe
TeKYILero roga. B MeHbIIel CTeNIEHN CITOCOGCTBOBAJI BRI, CO CTOPOHBI IIeH Ha IIPOZ0BOJIBCTBEHHBIE TOBAPHI U
perjaMeHTMpPOBaHHbBIe yCIyTU. BKjaz co CTOPOHBI LIeH Ha TOIUIMBO GbUI aHAJIOTMYHBIM, KakK 1 B [V kBapTase 2014. ITocie
6oJiee Tpex jIeT, KOIJla TOI0BOM YPOBeHb MHMIIALMI IPOJIOJIKIII OCTaBaThCsI B MHTepBaJjle, YCTAHOBJIEHHOM B
cooTBeTCTBUM cO CTpaTeruein feHe>KHoM monuTuky HEM Ha cpegHecpouHbIN Iepuof, B MapTe 2015 ypoBeHb MHMIALUYA
BBIPOC /10 7.1% ¥ TaKMM 06Pa3oM, IIPeBBICUI €T0 BePXHMII ITpesiest. [MHaMMKa FoJ0BOTO YPOBHS MHGIAIMHK B | KBapTase
2015 6b11a Ha 0.8 TTPOIIEHTHBIX MMYHKTA BhILIE MMPOEKI[UY eT0 O3KMaeMoro 3HaueHus (5.3%) B O630pe nH asmmn Ne 1,

2015..

BHelHsa4 cpena

B nmepBbie mecsinbl 2015 rofia yBeIMumMiIach XpynKoOCTb MUPOBO 3KOHOMMKM. C OZTHOM CTOPOHBDL, 3TO ITO3BOJINIIO
ompejie/ieHVie TPAaeKTOPMII HEKOTOPBIX MaKPO3KOHOMMYECKMX ITIOKa3aTeJIel, a C PyTo CTOPOHBI, YCMIMIIACh
03a609€HHOCTb I10 TOBOZLY AVHAMMKN MMPOBOJ SKOHOMMKM B I1€JIOM. 3aMe/lJIeHVIe TEMITOB POCTa IMePTeHTHBIX
3KOHOMUK JI0 HeJJaBHETO BpeMeHM PacCMaTPUBAIOCh KaK BpeMeHHBIN (PaKTOpP, OJHAKO B ITOC/IeSHME HeJle/IM CTaTUCTUKA
yKa3blBaeT Ha 6oJjiee JJINTeIbHBIN IIepyo, BOCCTaHOBIeHNsI. DKoHOoMMKa CIIIA mpozo/KaeT pa3sBUBaThCSI CTAOUIIBHO, HO
BO BTOpO¥ mosoBMHe 2015 To1a 03KMIAeTCsT YCKOPEHYIEe, IYTO M 0OBSICHSIET B KAaKOW-TO Mepe OCTOPOKHOe ITOBeZieHYIe
®enepanbHOI pe3epBHOIN CMCTEMBI 10 IIOBBIIIEHNIO IIPOLIeHTHBIX CTaBOK I10C/Ie OKOHYaHMs mporpamMmmsel QE3.
DKOHOMMKa €BPO30HbI HaXOAUTCS B CTaAMM JIETKOTO BOCCTAHOBJIEHMS, IIPU MOJepyKKe poCTa BHYTPEHHETO CIIPOoca,
6oJiee MMPOKIMX BO3MOXKHOCTeIA /IJIsI 3KCIIOPTA U YAYUIIeHMsI YCI0BUIA (DMHAHCUPOBaHMS. B pernoHe HabmomaeTcst
CTabMIM3ALMS CUTYAI[UY, HO 5TO He MO’KeT aHHYJIMPOBATh IIPOTHO3bI TOUTY [IBYXJIeTHET0 9KOHOMMYECKOT0 KpM3Mca B
Poccuiickoit Pemepanun. Cpeayt Hambosee BasKHBIX COOBITHUI B OTIETHOM ITepMOfie HeO6XOAMMO OTMETUTD HadaJlo
IIpOrpaMMBbI KOJIMYeCTBEHHOT0 CMATYeHMs EBpOIIeiicKOTo 1IeHTPa/IbHOTO 6aHKa ¥ IT0CTelleHHOe yBeIMdeHNe 1ieH Ha

HedTb B YUIOBUSX HallpaBeHMsI YYaCTHMKOB PbIHKA K (DaKTOpaM JHSI.

,HI/[HaMI/IKa 3KOHOMMYECKO AeAaTeJIbHOCTU

B IV xBapTase 2014, BBIT 3aperucTpyupoBai pocT Ha 4.2%, AyiHaMJKa SKOHOMIYECKO [lesiTeJIbHOCTM OYAy4uM MeHee
BBIPa’K€HHO 110 CPaBHEHMIO C IIPeAbIAYIIMM KBapTaJIOM, HO 3HaUMTe/IbHO BbIlIe 3Ha4YeHMII ITepBoro monyroaus 2014.
CHIMDKeHVe 5KOHOMMYECKO fessTebHOCTY B IV kBapTasie 2014 66110 OnTpeZiesieHO, C OGHOV CTOPOHBI, 60Jiee
BBIPa’KeHHBIM CHIKeHMeM 3KcropTa (4.0%) B KOHTeKCTe 3M6apro, Hajmo>keHHoro Poccuiickoii Demeparimeii Ha MeCTHbBIE

TOBaphl BO BTOPOJA II0JIOBMHE IIPOLIJIOTO T0/Ia, 2 TAK)Ke POCTOM MMIIOpTa Ha 2.3% B 0T4eTHOM Itepuoge. C apyrou
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CTOPOHBI, BHYTPEHHUI CIIPOC B TeUeHVe OTUETHOTO TTepMo/ia BIPOC, TAKUM 06pa3oM, MOTpedieHNe TOMAIIHUX X03SACTB
B 4eTBepTOM KBapTae 2014 yBenInummaoch Ha 4.5%, a HaKOIJIeHVe OCHOBHOTO KaIlTasa 65110 Ha 12.1% Bblllle, 4eM B
yeTBepTOM KBapTase 2013. OfHaKo, B 1jesioM, B 2014 Temt pocTa BBIT 6bUT 3HAUMTETBHO HIKE, YeM B 2013 rozy, B
OCHOBHOM B pe3yJibTaTe BKJIaJia CO CTOPOHBI He3HAUYMTEIbHOTO POCTa CeIbCKOX03511ICTBEHHOM MPOAYKIINN, a TAaKXKe
HeO6JIaTONIPUSTHOTO BHEIITHEro KJIMMara. VM Bce-Taku, HeCMOTPSI Ha CKDOMHBIe TTOJI0>KUTeTbHbIe CIBUTY SKOHOMMUYECKOM
JlesiTeJIbHOCTH, OHA OblIa o epyKaHa B 2014 rofly TeHAeHIVel 06eclieHeH)ST HallMIOHAJIbHO Ba/IIOTHI I10 OTHOIIEHWIO K
BJTFOTaM CTPaH - OCHOBHBIX TOPTOBBIX MapTHepoB Peciy6amKky MoJiioBa, XOPOIINM YPOXKaeM CeTbCKOX03SIICTBEHHO
MIPOAYKIINY, a TAaKKe MepBbIMM JIbTOTaMM Ha 3KCIIOPT MeCTHOM IIPOAYKIMY, TpeaoXeHHbIX EC, KoTopble

KOMIT€EHCMPOBaJIN B KaKOM-TO CTeIleH, OTpaHNYEHNS, HAJIO>KEHHbIE Poccuiickon G)enepaumeﬁ.

[IpoBeneHMe JeHeKHOM ITOJIUTUKNA

B I kBapTase 2015 66111 IPOBeAEHbI YeThbIpe 3acefaHMsI ATMMHUCTPATUBHOTO coBeTa HEM 10 IeHesKHOII TonnTuKe. B
pe3y/bTaTe OIleHKM 6aslaHca BHYTPEHHUX M BHEITHMX PUCKOB, KOTOPBIM MOJKeT OBITh ITOJIBEPIrHYTa SKOHOMMKA

Pecrry 61Ky MOJIIOBBI AJ1sT KPATKOCPOYHBIX M CPeTHECPOYHBIX ITePCIIeKTHB MHQIISALNM, GBIV IPUHSITHI Ba peIIeHNs O
TOBBIIIIEHMY 6a30BOA cTaBKM Ha 2.0 1 5.0 TPOIIeHTHBIX ITYHKTA, COOTBETCTBEHHO, € 6.5% 110 13.5%, 11033Ke 6bIIN MTPUHSITHI
[1Ba peLlIeHMNsI O MoALep>KaHust 6a30BO¥ CTaBKY Ha YpoBHe 13.5% rofoBeix (YCTAaHOBIEHHOTO Ha 3acefaHum oT 17 ¢heBpas
2015 roza). B oTueTHOM mepuozie 6bl1a HEOGXOAVMOCTD ITOCTEIIEHHOTO YKeCTOUEeHMSI IeHeXKHO MOTUTUKY, JJIsT
IIpeOTBpaleHMs MHQIISIVOHHBIX IaBJIeHNIA CO CTOPOHBI perlaMeHTMPOBAHHBIX 1IeH U 00eCIleHeHVsI HallIOHAJIbHO
BaJIIOTHI. PellleHNs 110 yBeIM4eHMIO 6a30BOI CTaBKM GYYT CO3/IaBaTh ITOCTETIEHHO 3P (eKThl B SIKOHOMMKE B TeUeHIe
CJIeAYIOMX 2-3 KBapPTaJIOB, C LIeJIbI0 IIPMOCTAaHOB/IeHSI MHQISALVIOHHBIX O>KMUIAaHUI U ITOJJep>KaHMS YPOBHS
MHQIISALUYM Ha CpeJTHeCPOYHBIN Iepuoy, B npefenax 5.0%, ¢ BOSMO>XKHBIM OTK/JIOHEeHMEM # 1.5 IPOLIeHTHBIX ITyHKTa.
TaxoKke, B LIeJIX CTepMIM3al UM M306bITKA IMKBUIHOCTY, C(POPMMUPOBAHHOIO B TeYeHMe Noc/IefHMX MecsileB 2014 roga u
COBEPIIEHCTBOBAHMSA MeXaHM3Ma Iepefayuly PelleHN 10 JeHeKHO-KPeAUTHOM IIONMUTYKe, AGMUHUCTPATUBHbIN COBET
Ha 3acefiaHuM OT 29 stHBapsi 2015 IPUHSII pelileHMe 06 YBeIMYeHMY HOPMbI 006sI3aTe/IbHBIX Pe3epBOB OT IIPMBIIe€YeHHBIX

CpeZiCTB B MOJIABCKIX JIeSIX ¥ HeKOHBepTUpyeMoii BamtoTe ¢ 14.0 1o 18.0% oT pacueTHOI 6a3bl.

B reuenme 2014 rosia 661710 OTMeUEHO CHYI’KeHIe YPOBHSI POCTa JeHeXKHbIX [ToKa3areseil. Tak, B | kBaprane 2015 ypoBeHb
POCTa IeHEe>XKHBIX aTperaToB CHMU3WJICS ellle Gosiblile ypoBHeTt 2011 11 2012 IT., cpefHeKBaPTAIbHLIN IT0Ka3aTellb B TOL0BOM
MCYMCIIeHNM cocTaBUB MUHYC 10.1% m1st M2 (Ha 10.8 MpoIleHTHBIX MYHKTa HUKe YPOBHS pocTa IV kBapTtasna 2014) n 6.2%

i M3 (Ha 2.0 MpOLIeHTHBIX MYHKTA HIUKe, YeM B TTOC/IeHEM KBapTasie MPOIIOTO Tofa).

B Teuenme I kBapTasa 2015 cpelHMe NPOLIeHTHbIE CTaBKM M0 CaJIbA0 KPeAUTOB YBeIMUMINCH, KaK B HallMIOHaJIbHOM
BastoTe (Ha 0.46 MPOIIEHTHBIX IYHKTA), TAaK ¥ B MHOCTPaHHOJ BaiioTe (Ha 0.01 MpOLleHTHBIX ITYHKTA) II0 CPAaBHEHUIO C
MIPOLIJIBIM KBapTaJIoM, cOCTaBUB 11.04% B HallMOHaJIbHOM BajltoTe U 7.25% B MHOCTpaHHOM BayitoTe. CpeHss IPOLleHTHAs
CTaBKa IO JIeTI03UTaM B JiesiX cocTaBmaa 8.16%, Ha 0.55 TpOLleHTHBIX ITYHKTA BbIILIe YPOBHS MIPeAbIAYIero KBapTaa.
[IpolieHTHas CTaBKa IO AeMO3MUTaM B MHOCTPAaHHOI BajIlOTe B cCpefHeM cocTaBmia 3.88%, Ha 0.57 MpoOIjeHTHBIX TYHKTa

HVI>Ke 110 CPaBHEHMIO C ITPOIIJIBIM KBapTa/JIOM..

CpeZHeCpOUYHBIV IPOTHO3 UHMASIUN

B cooTBeTCTBMM ¢ TeKylleil MpoeKiueli, OTKIOHeHMe BBII 3aperucrpupyer oTpMijaTeIbHYIO AVHAMMKY AJISI BCETO
IlepyoJia IPorHo3a, MMHMMaAbHast OTMeTKa oknzgaeTcs: B [ kBapraie 2016. HaunHas co BTOporo KBapTaia GyLyIero
roZia, arpervMpoBaHHBIN CITPOC 3apETUCTPUPYeET MeLJIeHHOEe BOCCTAHOBIEHME, HO OTMETKM OYZYT HUKe IIOTEHIIVAaIbHOTO

YPOBHSI BO BCEM MHTepBaJIe IIPOTHO3A.

T'oposoii yposeHb UIILI, B COOTBETCTBMM C TEKYIIMM PayHAOM IIPOTHO3a, COCTAaBUT B TeKyIeM roay 8.1% 6.4 % B 2016.
T'omoBoV ypoBeHb MHAIALVY TOKMHET MHTePBajl BapbMpPOBaHMA Le/IM MHQIALINMY Ha YeTbIpe KBapTasa HOJps/,
HauMHasl CO BTOPOTO KBapTaja TeKyllero rofja. MakcuMMasbHasi OTMeTKa 6y/ieT 3aperncrpupoBaHa B Il kBapTase 2015 u

cocTtaBUT 9.8%. 'ooBOM ypoBeHb MHOIISALNN BepHETCSI B MHTepBaJl BApbMPOBaHMS BO BTOPOM KBapTaie 2016.
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