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OuHaMuKka MHOQIIALUA

Bo II xBapTarne 2014 rozoBoy ypoBeHb MHOQINSLIMYU cOCTaBuUI 5.2%, Ha 0.2 IIPOIJeHTHHIX IIYHKTA HMKEe IIPOLIJIOTO
KBapTana. Ero cHMXeHMe 651710 06YCIIOBJIEHO CHMDKEHMEM [IaBJIEHMI CO CTOPOHEI 11eH Ha IIPOOBOJIbCTBEHHblE
TOBaphl, a TaKXe JIETKOr0 CHMXXEeHMsI BKJIaZla CO CTOPOHBL perjlaMeHTUPOBaHHBIX I1eH. C PYroy CTOPOHEL, XOTSI
HEe3HAYUTEJIbHO, BKJIaZ] CO CTOPOHBL 6a30BOM MHGIIAIIMY IIPOZIOIDKNUII POCT BCIIEZCTBYME TEHIEHIIUM 06eCLIeHEHU S
HaIIMOHAJIbHOM BaJllOThL. BKJ1az; cO CTOPOHEI 1IEH Ha TOIJIMBO 6T IPAKTUYECKY aHAJIOTMUHBIM C IIPeAblAYIINM
KBapTanoM. Kak rozjoBoy ypoBeHb MHQIISALIMY, TaK U 6a30BOI MHQIISLIMY IIPOLOIDKNUII OCTaBaThCsI B MHTEepBalle + 1.5
IIPOLIEHTHBIX IYHKTA OT 1jeniy 5.0% , yCTaHOBJIEHHOM B COOTBETCTBUM cO CTpaTeruey feHeXXHOM IIOJIUTUKY
HaimoHanbHOro 6aika MoJjiioBbl Ha CpeZfHECPOUHEBIM ITepuoZ. [MHaMMUKa rogoBoro ypoBHs nHnsauuu Bo Il kBapTase
2014 6b11a Ha 0.4 IPOIIEHTHBIX YHKTA HUXKE IIPOEKIINYM ero oxugaeMoro sHauenus (5.6%) B 063ope uubmsarmum N2 2,
2014.

BHelHsIsI cpena

CieHapuy OeMCTBUM MaKpPOSKOHOMMYECKOT 0 XapaKTepa Ha MUPOBOM ypoBHe Bo Il kBapTase 2014 6611, B 60JIbLIEN
CTeIIeHU, IpefoIpeerieH, TaKMM 06pa3oM MeXZYHAPOAHble PBIHKM 3aPeruCTPUPOBany HU3KY0 BONMATUIIbHOCTE. Kak
U B IpeABIIyLIeM KBapTalle, 0cob60e BHMMaHME ObLIO YEJIeHO HAIIPaBJIEHUSIM AEeHEeXHOM ITONUTUKY CUCTEMEL
benepanbHBIX pe3epBOB U LIeHTPabHOI'0 €BPOIIeMICKOI0 6aHKa, KOTOPble YIIPaBISIIM TPeHZOM AMHAMMUKY ITapuUTeTa
poriapa CIIA ¥ eqMHOM eBPOIIeMCKOM BaOThl. TaK, OCHOBHBEIM co6bITHEM Bo II kBapTarse 2014 6b17I0 peLIeHne
lleHTpaNmbHOT0 €BPOIIEMCKOr0 6aHKA I10 CHMXXEHMIO IIPOLIeHTHEBIX CTaBOK Ha 0.1 MpOLIeHTHBIX IYHKTA, 0 0.15%. B
11eJIoM, B aHaJIM3UPYyeMOM Ilepuofie, pa3BUThle 9KOHOMUKY IIPOAOJDKAJIM PAaCIIMPSATHCS, TOTAa, KaK 9MepreHTHEIe

OKOHOMMKM IIPOOOJDXUIIN MEeCTaMM CTAaJIKMBAaTbCsA C 3BHAUYUTEJIbHBIM CHM)XEHNEM 9KOHOMMYECKOM esITEIIbHOCTH.

IrnHaMuka 9KOHOMMUYECKOM nedaTeqIbHOCTHU

B nepBoM kBapTarne 2014 fuHaAMNUKa 9KOHOMUYECKOM IeATEIIbHOCTHY 6bly1a 3HAYUTEJIBHO HUXKE [10 CPAaBHEHMIO C
OVMHAMMUKOM IpeAbIAYLIero rofa, TakuM 06pa3oM, BBIT 3aperucTpupoBas pocT JIMLIb Ha 3.6% II0 CPaBHEHMUIO C
QHAaJIOTMYHBIM [IEPMOOM IIPOLIJIOro rofia. 9Ta YMEePeHHOCTh 6bljIa CBsI3aHa C MCUe3HOBEHMEM BHYLIUTEIILHOTO
a¢dexTa pocTa CeNbCKOro X03sMCTRBA IIPOLIJIOT0 Iofja, a TaKXXe C IIPOLOJDKeHMEM CHYDKEHNSI BHYTPEeHHEr 0 CIIpoca.
OZHaKO 3HAYUTEJILHBIM POCT CEJIbCKOI0 X035IMCTBA IIPOLIJIOrO rofja CMOT CO3LaTh HE0O6XOAVMMELE YCIIOBUS [JIS
yBeNUYEeHUs BaJIOBOM J06aBJII€HHOM CTOMMOCTY B IIPOMBILIJIEHHOCTH B ITIeEpBOM KBapTaiie 2014 rofa. OBOIOUMU
9KOHOMMYECKOM [IesITENIbHOCTH 6J1arOIIPMUSATCTBOBAJIY, B HEKOTOPOM Mepe, ¥ TeHeHIIUM 06eClieHeHMsI Hall¥OHAIbHOM
BaJIIOTHl B TeUEHME TEKYLIEro rofa, II0 CpaBHEHMIO C BaJIl0TaM¥ OCHOBHBIX TOPrOBBIX IIAPTHEPOB. B 11epBoM KBapTarsne
2014 nioTpebrieHMe [OMAaLIHMX X03SIUCTB 3apPEeTrUCTPUPOBATIO YBEINUEHMe BCero nuulb Ha 0.6%, B TO BpeMs KakK

IOTpe6yeHNe NYy6INYHOM afMUHNUCTPAIUM COKpaTuiioch Ha 0.3%. C Apyroy CTOPOHEL, BajJIOBOe HAKOIJIEHNE
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OCHOBHOI'0O KallXTalla YBeJIMUMIIOCh Ha 8.6%. CKPOMHBI BHYTPEHHM CIIPOC OIIPeLeNniI CHMDKeHMe uMIiopTa Ha 0.5%.
YMeHblIeHMe CIIPOCA CO CTOPOHBl BOCTOYHBIX TOPTOBBIX ITAPTHEPOB IIPUBEJIO K YBENINUYEHMIO 9KCIIOPTa INLIb Ha 3.4%.
OuHaMMKa II0Ka3aTeen 6e3paboTUIIbL M YMCIIEHHOCTY 3aHATOr0 HaceJIeHMS YKa3blBaeT Ha YIy4lIeHMe CUTyalluy Ha
pBIHKe TpyZa B Pecniy6iiuke MonpoBa B mepBoM KBapTase 2014 rozia, 110 CpaBHEHUIO C aHAJIOTMUYHBIM [IEPUOAOM
mpouinoro roga. OnepaTUBHEBIE JaHHBlE O IPOMBILIIIEHHOM IIPOM3BOZCTBE, BHELIHEN ¥ BHYTPEHHEM TOPrOBIIE,

HaMe4daloT naaneﬁmee CHIDKeHMEe SKOHOMMUYIECKOM! [eATeJIbHOCTU M BO BTOPOM KBapTarle 2014 ropa.

[TpoBefieHMe NeHEXXHON IOJIUTUKHA

Bo II xBapTase 2014 6b11y IPpOBeeHb]l TPY 3acefaHusI AGMUHUCTPATUBHOI 0 coBeTa HBEM 110 leHeXXHOM IToNuTuKe. B
pe3ynbTaTe OLleHKM 6ajlaHca BHYTPEHHUX M BHEUTHUX PUCKOB, KOTOPBIM MOXET 6bITh TIOABEPTHYTa 9KOHOMMKA
Pecrry6nuky MoZioBEL AJ1s1 KPaTKOCPOYHBIX ¥ CPeAHECPOUHBIX ITIePCIIeKTUB MHGIAINK, GBI IPUHSATEL TPU
peLIeHus o IoAiepXXaHus 6a30BOM CTABKM Ha YPoBHe 3.5% rofIoBhIX (YCTAaHOBJIEHHOI'0 Ha 3acefjlaHuy oT 25 anpens
2013 ropa). B oTueTHOM HEpUOZie JeHEXHAsI ITONIMTMKA 6blJIa HaIlpaBJleHa Ha COXpPaHeHUe CTUMYIIUPYIOLIET0
XapakKTepa pearbHOM SKOHOMMKM [JIsI BBIIIOJTHEHMS 1[€JIX COXPaHeHU MHOIIAIIMY B Ipefernax + 1.5 mpoIleHTHBIX

IyHKTa OT HaMe4YeHHBIX 5.0%.

C Hauasna 2014 rofa 6561710 OTMEYEHO CHIMDKEHME YPOBHS POCTa AeHEXHBIX IToKasaTesiel. Tak, Bo Il kBapTarne 2014
YPOBEHB POCTa AeHEeXXHBIX arperaToB Bce-TaKy COXPaHMIICS Ha BbICOKOM YPOBHE, CpeJHEKBApTAJIbHbIN IT0Ka3aTelb B
TOA0BOM MCUMCIIEHUM COCTAaBUB 22.1% Oyt M2 (Ha 4.4 IIpOlIeHTHBIX IIYHKTa HiKe pocTa I kBapTana 2014) u 23.3% s

M3 (Ha 1.8 mpOLIeHTHOTO IIYHKTAa HIDKe 110 CpaBHeHM1o ¢ I kBapTanoMm 2014).

B Teuenun Il kBapTana 2014 cpefiHNe IIPOLIeHTHBIE CTaBKY CaJIbZI0 KPEAUTOB BbIJaHHBIM YaCTHOMY CEKTOPY
CHU3UJIIUCH, KaK B HAallMOHAJIbHOM BamtoTe (Ha 0.38 IpOIleHTHBIX ITYHKTA), TaK ¥ B MHOCTPaHHOM BanmtoTe (Ha 0.03
IIPOLIEHTHBIX IYHKTA) 110 CPAaBHEHMIO C KOHIIOM IIPOLIJIOTO KBAapTalia, 3aperucTpupoBas 11.13% B HAIIMOHAIBHOM
BaioTe U 7.53% B MHOCTPaHHOM BaioTe. CpefiHssI IIPOIleHTHAasI CTaBKa I10 IelI03UTaM B JiesIX K KOHITy KBapTasa
cocTtaBuia 7.64%, Ha 0.13 IIpolleHTHBIX IYHKTA HMOKe MapTa Mecsiia 2014. [IpolieHTHasI cTaBKa I10 IeII03UTaM B
MHOCTPaHHOM BaJIlOTE, B CPeJHEM YCTaHOBMUIIACh Ha YpPoBHeE 4.64% B utoHe 2014, Ha 0.02 IIpOIjeHTHLIX ITYHKTAa HIUXe

MapTa Mecsiia 2014.

CpenHeCpOYHBbIM IIPOTrHO3 MHOIALIUN

B cooTBeTCTBUM C TEKYLIEN IIPOEKIIMEN, B CIIy4dae OCYLIeCTBIIEHUSI IPOrHO3MPYEMBbLX TUIIOTE3, TOL0BOM YPOBEHD
uHOnsauu UIILl coctaBuUT 4.7% Oisi Tekyuiero roga u 3.5% gist 2015 roga. UHQIALMS IOKMHET MHTEPBall
BapbMpPOBaHUA [1eJIN B TeUeHMe [ABYX KBapTaJioB IOAPsA, HauuHada ¢ [ kBapTana 2015r., rfje 3apeructTpupyert
MMHMMAaJIbHBI YPOBEHD 2.8%. OMHOBPEMEHHO, Ha BCEM I'OPM30HTE IIPOrHO3a B 6ajyiaHCe pUCKOB IIPeo6IafatoT

mebnanuoHHble PaKTOPHL.

Bxiiag 6a30B0M MHQISAIMM B GOPMMUPOBAHMY I'OJOBOI0 YPOBHS MHQIIAILMY IIOHM3UTCSA OBYKPATHO Ha KOHeI] Iepuona
nporxosa. CHMXeHMe BKJ1azia 6a30Boy MHONA MY 06YCIIOBJIEHO, B OCHOBHOM, 60JIbIIUM AebULIUTOM

arperupoBaHHOTIO CIIPOCA.

CHMXeHMe IIeH IIPOJOBOJIbCTBEHHBIX TOBAapOB Ha MeXAYHapPOAHbIX PIHKAaX Ha KoHell 2015 rofia ¥ 671aroIpuUsTHBIE
arpoMeTeopOJIOT MYECKYE YCIIOBUSI TEKYLIETO rofja OIIPEZIeNIAT CHMDKEHYEe BKIIaZia I[eH Ha IIPOZJ0BOJIbCTBEHHBIE TOBAPbL

pu GOpMMPOBAHUY TOLOBOI0 YPOBHS MHDIIAILI UM,

OTxioHeHue BBII, B COOTBETCTBUM C TEKYLIUM PayHZIOM IIPOTHO3a, IPOTHO3UPYETCSI OTPUIIATEIbHBIM [JIsI BCEro
TOPM30HTa IIPorHo3a. CHMXXEHME arpeTMPOBaHHOTO CIIPOCa, ITo cpaBHeHM0 ¢ 0630poM uuIAIIMM N2 2, 2014,
aKIIeHTYPOBAHO TaKXXe M BKJIaZIOM BHELIHEI0 CIIpoca co CTOPOHEL Poccumckon depepariuy. YMeHblIeHNE OTKIIOHEHU S
BBII B TeueHMe TEKYLIET0 U 6YAYLIEr0 I'OZLOB 6yZEeT BOSMOXXHO, B TOM YMCJIe, BCIIEICTBUE BIMSHMUS CTUMYJIMPYIOLIET O

XapakKTepa CO CTOPOHEBL ,quexcHoﬁ IIOJINTUKN. CTI/IMYJ'H/Ipy}OI.LIee BIIMSAHME PEaJZIbHbIX NEHEXHBIX YCJ'IOBI/II;I 6YI[GT



OIIpeZieNIeHO, B IIEPBYI0 OYepenb, ypoBHEM 3DGEeKTMBHOIO PealbHOr0 06MEHHOr0 Kypca. CTUMYIIMPOBAHMIO

arperMpoBaHHOIO0 cIIpoca 6yZeT CII0CO6CTBOBATh ¥ CHUIKEHHBLY YPOBEHDb IIPOIIEHTHbBIX CTaBOK.

Boree moapo6Hast MHGOPMALIMS HOCTYIIHA Ha:

- PyMBlHCKOM Bepcuu cauTa [i;

- AHTJIMNICKOM BEepCUM CAMTA (2.
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