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JviHaMuKa MHPIIUUN

B III kBapTane 2014 rofa rofoBo ypoBeHb MHMAALNMY cOCTaBUII 5.1%, Ha 0.1 IPOLIeHTHBIX ITyHKTa HIKe IPOIIIOro
KBapTasa. Ero cHm>keHMe 6b1710 06YCIOBIIEHO CHM>KeHMeM JlaBJIeHMI CO CTOPOHDI 1leH Ha ITPOJI0BOIbCTBEHHbIe TOBAPhL
BKJlag permaMeHTMPOBAHHBIX LIeH U 6a30B0¥ MHMIISIINY 6bUT aHAJIOTMYHBIM C IIPeAbIAYIIVIM KBapTaJoM. Bce-Taku, K
KOHITY OTYeTHOTO ITep1Oofa 3apeTUCTPUPOBAJICS POCT 6a30BOi MHMIAIMUM A0 5.8% BCIeACTBIE 06ecIieHeH s
HallMIOHAJIbHOW Ba/JIOThbl. HM3KMII BHYTPeHHMI CIIPOC IPOAOJIKVI He3HaUMTeIbHO BIMSTh Ha yBe/IndeHue 1eH B I11
KkBapTase 2014 roma. BKiaz co CTOpOHBI 11€H Ha TOIUIMBO BbIPOC B JaHHOM IIepMOZie B pe3y/IibTaTe KOHM/IMKTa Ha BOCTOKE
YKpaMHbBI, YTO CHU3UJIO IIpeJiJIo’KeHNe YIS Ha phIHKe. Kak rofjoBoii ypoBeHb MHQIISLINY, TaK M YPOBEeHb 6a30BOI
VH@IIOUY DPOAOJIKII OCTaBaThCsl B MHTepBaJsie + 1.5 MpOoLleHTHBIX TyHKTA OT ean 5.0%, yCTaHOBJIEHHOM B
cooTBeTCcTBUM o CTpaTerueii JeHe>XHOM MOMUTYKY HaroHapHOTO 6aHKa MOJIZIOBEI Ha CpeHEeCPOYHBIN ITepUOZ,
JyHaMMKa rogosoro ypoBHs MHGasunuu B III kBapTaie 2014 roga 6bpu1a Ha 0.2 TPOLeHTHBIX ITYHKTA BBIIIe IPOeKIMM eTo

o>kMmaemMoro 3Hauenus (4.9%) npeacrasaentoit B O63ope nudasinm Ne 3, 2014 roga.

BHewmrHada cpema

MupoBasi 5)KOHOMMKA IIPOXOAUT TPYSAHBIN IIYTh YCTaHOBJI€HMSI PaBHOBeCHSI. MHOTVIe SKOHOMMKM ellle CTaJK/MBAIOTCS C
HacJie[yieM MMPOBOT0 (PMHAHCOBOTO KPM3MCa - HU3KVMU IIPOLIeHTHBIMM CTaBKaMU, CBSI3aHHBIMM C HU3KVMM YPOBHEM
MHOISIUN U BBICOKMM YPOBHEM 6e3paboTuIlbl. B To ske BpeMms, MepCIIeKTUBbI MpauHble, TPOTHO3bI TI0 POCTY MUPOBOI
SKOHOMMKM ITOCTeIIeHHO CHMIKAIOTCS, UTO CKa3bIBaeTCsl Ha IOBepUM U CIIPOCe COOTBeTCTBEHHO. YBe/IM4eHye pa3pblBa
Me>XZTy Pa3sBUTBIMM U SMePreHTHBIMU 9KOHOMMKaMM IIPOJI0JIKAeT YTy OISThCS, UTO CO3/IaeT HeollpeieleHHble CUTHaJIb
110 MMPOBOMY cIIpocy. Ellle ofHMM HeZlaBHUM SIBJIeHVIeM B MMPOBOJ 5KOHOMMKE SIB/ISIeTCSI 3HaUNTeIbHOe CHIVKeHe
LleH Ha CbIpbe B YCUIOBMSIX MOSIBJIEHMSI M30bITOUHOTO CHab>KeHMsI. TakyKe CHMOKeHMe IleH Mo/lep>KaHo YKpeIleHeM
nmosapa CIHIA. B mociefHMe MecsiIIbl BaJIIOTHBIE PBIHKY GbLIN MTOTPSICEHBI PACXOASIIIVIMIACS eHe>KHBIMU ITOIUTUKAMMY,
IIPOBOAVIMBIMM EBpOIIelicCKMM LeHTpaTbHBIM 6aHKOM, BankoM Anorun, CucteMoii efepanbHbBIX pe3epBoB 11 BaHKOM

AHTNINM.

,Z[I/[HaMI/IKa 9KOHOMMYECKOM AeATeJIbHOCTU

Bo BTOpoM KBapTase 2014 roga, AMHAMMKA SKOHOMUYECKO [IesITeTbHOCTY Obli1a 60sIee BbIPAasKeHHOI IT0 CPAaBHEHMIO C
HayvasIoM rofia, TaKMM o6pa3oM, BBIT 3apeructpupoBai poct Ha 4.2% I10 CpaBHEHUIO C aHAJIOTMYHBIM IIE€PUOZIOM
IIPOIIJIOTO rofia. YBenudeHe dKOHOMIUeCKOo AesiTeIbHOCTH Bo Il kBapTasie 2014 rosia 66110 OIIpesiesieHo B 60JIbIIelt
Mepe BHEITHNUM CIIpocoM. TakuM 06pa3oM, IKCIopT yBennumiicst Ha 10.0%, B OCHOBHOM 6J1aroZiapsi pocTy 3KCIIOPTa B
cTpanbl EBponeiickoro Coro3a. BHyTpeHHMIA CITPOC OCTaeTCsl CKpOMHBIM, TaK YTO ITOTpebIIeHNe X03SI/ICTB HaceleHUs
3aperucTpyupoBajl roL40BON TeMII INIIb Ha 1.9%. ViHBecTMLIMM OKa3ajiy HeraTuBHOe BiAMsIHME Ha pocT BBII Bo BTopom

KBapTajie 2014 roga, MCKIIOUMTEJIbHO 3a CYeT 3BOJIIOLIMM COCTABJISIIONIEeN M3MeHeHMe 3aacoB. BajioBoe HaKkomjieHMe
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OCHOBHOTO KallMTaJIa 3aperMCTPMPOBaIo POCT Ha 7.6% 110 CpaBHEHMIO C aHaJIOTMYHBIM IIepMO0M IIPOLIIOTO roja.
CKpOMHDIV BHYTPEHHMII CIIPOC BbI3Bajl He3HAUMTEIbHYIO AMHAMMKY MMIIOPTA, KOTOPbINM YBeIMYMJICS IUIIb Ha 0.1% Bo
BTOPOM KBapTase 2014. DBoTONVIS SKOHOMIYECKOI [esITeTbHOCTY 6bIIa YIy4IlleHa B HEKOTOPOI CTelleHN TeHIeHI[ e
obeclieHMBaHNS HAallMIOHAJIbHOJ Ba/IOThI B TeKYILleM TOJly 110 OTHOIIEHMIO K BaJII0TaM OCHOBHBIX TOPTOBBIX ITIapTHEPOB.
TeM He MeHee, TeMITbl pocTa BBIT B mepBoM monyroguy 2014 (3.9%) 6bUIM 3HAUUTETHHO HIUKE, Y€M B TTPEABIAYIIEM IOy
(8.9%). D10 pa3BuTyE GBITIO OOYCIIOBIEHO MICU€3HOBEHMEM BHYLIMUTEIbHOTO 3¢ (eKTa pocTa CeJIbCKOX035ICTBEHHOTO
IIPOM3BO/ICTBA B IPeABIAYIIEM FO/ly, a TAKKe TaTbHENIINM CHIKeHMeM BHYTPeHHer0 CITpoca. DBOTION ST 6e3paboTUIIbI
M 3aHSATOCTY Hace/leHMs CBUeTe/IbCTBYIOT 00 yIy4llleHUM II0JI0’KeHMsI Ha pblHKe TpyZa B Pecrty611ke MonmoBa Bo

BTOpOM KBapTasie 2014 rosia 110 CpaBHEHMIO C TeM JKe IIePMOI0M IIPOIIOro rojia.

[IpoBeneHMe JeHeKHOM ITOJIUTUKNA

B III kBapTase 2014 roa 6bUIY IIPOBeIeHBI TPY 3acefaHMsI AIMMUHUCTPATUBHOTO coBeTa HBM 10 pellleHMsSIM feHeKHOM
IIOJINTUKMU. B pe3ybTaTe oljeHKM 6ajlaHCa BHYTPEHHMX M BHEITHUX PUCKOB, KOTOPBIM MOJKeT ObITh IIOJIBEPTHYTA

IKOHOMMKaA Pecrty61mKy MooBa, ¥ KpaTKOCPOUHBIX U CPeAHECPOYHBIX ITePCIeKTUB MHQISINN, GBIV IPUHSITHL TPU
peleHns o oA Ieps>KaHuy 6a30BOI CTaBKY Ha ypoBHE 3.5% roloBbIX (YCTaHOBIEHHOTO Ha 3acejaHum oT 25 ampess 2013

roga).

B oTueTHOM nneproze geHe>XHad ITOJINTUKA 6blTa HaIlpaBJ/I€eHA Ha COXpaHeHME CTUMYJIMPYIOIIETO XapaKTepa peaanoﬁ
3KOHOMVKU U OTpaHNYEeHVIE ,E[eq)J'IH]_U/IOHHOI‘O AaBJIe€HMS [JI5 BBITIOJTHEHWIA 1IeJIV 10 IToAeP>KaHUM ]/IHdr')J'IHLU/H/I B

npezesax + 1.5 TpOLleHTHBIX IIyHKTa OT HaMedeHHbIX 5.0%.

C Hauana 2014 roga 6bUI0 OTMEYEHO CHVDKEHYEe PUTMOB POCTa JIeHEXKHBIX IToKa3artesteil. Tak, B III kBaprase 2014 roza,
TeMII POCTa JeHe>KHbIX arperaToB IIPMO6/IM3MICS K OTMeTKaM 3aperncTpupoBaHHbIM B 2011 1 2012 IT.,
CpeIHEeKBapTaIbHbBIN TTOKa3aTeslb B TOLOBOM UCUYMCIEHUN COCTAaBUB 12.2% A1t M2 (Ha 9.9 MpoLIeHTHBIX TYHKTA HIKe
ypoBHs pocTa Il kBapTasa 2014) 1 16.1% nas M3 (Ha 7.1 IPOLIeHTHBIX ITyHKTA HYDKe [10 CPAaBHEHMIO CO BTOPBIM KBapTajIoM
2014).

B Teuenun III kBapTasna 2014 roga, cpefiHMeE IIPOLIeHTHBIE CTaBKY I10 TOPT(eio KpeAMTOB BbIJaHHBIM YaCTHOMY CEKTOPY
CHU3WINCH, KaK B HAI[MOHAIbHOI BamoTe (Ha 0.48 TIPOIIeHTHBIX MTyHKTA), TaK ¥ B MHOCTPaHHO BasttoTe (Ha 0.26
MIPOLIEHTHBIX MTYHKTA) IT0 CPABHEHUIO C IPebIIyIleM KBapTaJIOM, 3aperUCTPUPOBAB 3HaUeHMs Ha ypoBHe 10.85% B
HaILlVIOHAJIbHOM BayttoTe U 7.40% B MHOCTpaHHOM BantoTe. CpeZiHsIsI IPOLIeHTHAas CTaBKa I10 AeNo3UTaM B jesx B II1
KkBapTasie 2014 roza coctaBmia 7.69%, Ha 0.04 IpoLjeHTHBIX ITYHKTA BBIIIe YPOBHS MIpeblayllero KeapTasna. [IpoeHTHas
CTaBKa II0 J,el03MTaM B MHOCTPAaHHOM BAJIIOTe, B CpeJHeM YCTaHOBMIIACh Ha YpoBHe 4.58%, Ha 0.07 MpoLleHTHBIX IYHKTa

HVDKe IT0 CpaBHEHMIO C ITPEeAbIAYINVIM KBapTaJIOM.

CpenHeCcpoYHbIN ITPOTHO3 MHMIALUNA

Texymas mpoeKuys pasMelliaeT rogosoit yposeHb MH@assuum VL Ha ypoBHe 4.9% n1s1 TeKyiero roga u 4.6% ns 2015
rofia, TaKasi ke TeHJeHIMsI M3MeHeHMs ey MHQIISIIUY 3aperucTpUpyeTcsl B TedeHMe ITepPBbIX TpeX KBapTanos 2016
rozga. 'omoBoit ypoBeHb MHMIALMM OYAeT HaXOAUThCS B MHTepBajle BapbMPOBaHMSI I1e/IM B TeUeHMe BCero ITPOrHo3a.
XoTst MHOIISIMS ITPOTHO3UPYETCSI Ha TEpPUTOPUM IOITYCTUMOTO, B OCHOBHOM OHa 6yZleT HaXOAUTbCS B HVKHeN YacTy
MHTepBaJIa BapbMpOBaHMs. MMHMMaIbHOE 3HaUeHMe OyZeT 3apeTUCTPMPOBAHO B TepBOM KBapTase 2015 rofia ¥ COCTaBUT
3.6%. B TO >Xe BpeMsi, B TedeHle BCETO TOPM30HTA IIPOTHO3a B 6ajlaHCe PMCKOB ITpeo6IaaloT AedasuyioHHbIe (PaKTOPHL
JHaMMKa BKIaJla 6a30B0i MHMISINUYM B GOPMMUPOBAHNUY TOJIOBOTO YPOBHS MHQISLINM PeTUCTPUPYET TeHAeHIMS K
CHV>KEHMIO Ha MPOTSI’)KEHUM BCeTO IIPOrHO3MPYeMOTo Iep1roja, HO IIPeBOCXOANUT BKIaZ, OTMEUYEHHBbIN B paMKax

IIpebIIYIero OTYeTa, B pe3yibTraTe 6ojiee BBICOKOI IBOTIONNY BHYTPEHHETO CIIpOCa.

VBeyeHHasi BEpPOSITHOCTD HeGJIaTONPUSITHBIX aTPOMeTe0pOoJIOTUUeCKIX YCIIOBMUIA [JIsT CJIeIyIOIero roga npmuseser K

YBeIMYeHNIO BKJIaJla IleH Ha IIPOJOBOJIbCTBeHHbIE TOBaPhl B (POPMMPOBAHMY TOL0BOT0 YPOBHS MHGIAIVN. TaKMM



06pa3oM, yBemueHne OyAeT TPOMCXOIUTh, HECMOTPSI Ha COKpallleHMe IeH Ha MPOAYKThI MUTAaHMSI HA MUPOBBIX PhIHKAX.
OBOIIOLVIS peryIMpPyeMbIX IIeH OYZeT CX03Ka C IBOIOLMel onybauKoBaHHOM B O630pe nHbnsuny Ne 3, 2014 roza,

COXPaHUTCS X MOBBIIIeHHBIV BKIaz B UIILIL

OTxoHeHMe BBII, B COOTBETCTBMM C TeKYIIMM PayHZOM IIPOTHO33, PETUCTPUPYET NOBbIIIEHHYIO BOJIATMUIBHOCTD I10
BceMy Iepuony nnporHosa. OTkiaoHeHue BBIT 151 BTOPOI ITOJIOBMHBI 3TOTO TOAA 3aperuCTPUPYeT MOJIOXKUTEIbHbIN
YPOBEHbD, B CBSI3U C COXpaHeHMeM 3KOHOMMYECKOTO POCTa B [TIepBbIe [1Ba KBapTajla TeKYIero rofa 1 CTUMYINPYIOIINM
XapaKTepoM JleHe>KHOV NoNNTUKY. HaumHas ¢ nepBbIM KBapTasioM 2015 roza, Npon3ongeT nepeopueHTal s
oTK/JI0HeHMsI BBII B oTpMIlaTeIbHOM HallpaBIeHUM U JOCTUTHET OTPUIIATeIbHBIX OTMETOK JIJIsl IBYX KBApTAJIOB ITOAPsI,
JIOCTUTHYB MMHMMAQJIBHYIO OTMETKY B | KBapTase 6yzyiero roga. [lepeHanpasieHne oTkiaoHeHnss BBII mpousonzer,
TJIaBHBIM 06pa3oM, B pe3yJIbTaTe COKpaIleHNsI pOCTa MCTOYHMKOB (PMHAHCUPOBaHMS TOTpebieHysi. OCHOBHBIM
HeTaTVBHBIM BK/IaZIOM IIpeJIIojlaraeTcsi CHU KeHle 06 beMa JIeHe>XKHbBIX IIepeBOJI0B BCJIe[ICTBME (JIabOro pocTa

3KOHOMMYEeCKOn AeATeJIbHOCTU B OCHOBHBIX CTPaHAaX - MICTOYHMKAX UX ITPONCXOXKOEHM .

Bonee mompo6Has nH(pOpMaIys OCTYIIHA Ha:

- PyMBIHCKOV BepcuM CaliTa [i;

- AHITIMIICKOJ BepCUM CaIATA [).
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