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OuHaMuKka MHOQIIALUA

B IV xBapTase 2014 rofnoBo¥ ypoBeHb MHMIsauu coctaBmi 4.8%, Ha 0.3 IIpoLleHTHBIX IYHKTA HuKe III kBapTana.
CHuxatonasicss AMHaAMMKa 6bl1a 06yCIIOBJIeHA CHYDKEHMEM [JaBJIEHU CO CTOPOHEL I1eH Ha IIPOJI0BOJILCTBEHHEBIE
TOBaphl ¥ perjiaMeHTVPOBaHHBIX IleH. BnusHue 6a30B0oi MHQIIALMM 6b1JI0 IIpeobiiaZiatolM II0 CPaBHEHUIO C
TIPOLIIIBIM KBapTaJIoM, OHa BEIpocIia [0 6.3% B fekabpe 2014 B pe3ynbTaTe 06eClieHEHUSI HallMOHAIbHOM BaJIIOTEL.
BxJ1az co CTOpPOHEI LIeH Ha TOINIMBO BBIPOC B JaHHOM IIepMOJie B pe3ynbTaTe KOHGIUKTa Ha BOCTOKe YKPauHb], UYTO
CHU3MJIO IIPeJIJIOXXeHNe YIS Ha PhIHKe. Kak rozjoBoy ypoBeHb MHOGIAIINY, TaK ¥ 6a30BOY MHGIIAIINY IIPOJIOTIXIATL
OCTaBaThCs B MHTEepBalle + 1.5 IpoIjeHTHHIX ITYHKTa OT 1enu 5.0%, yCTaHOBIIEHHOM B COOTBETCTBUM cOo CTpaTeruen
IEeHeXHOM MONUTUKY HallMoHanbHOro 6aHka MoJijoBEL Ha CPeIHECPOYHELY ITIepuo. [JMHaMMKa rofJo0BOT0 YPOBHS
uHbnsanuyu B IV kBapTane 2014 6b1a Ha 0.6 IPOIEHTHEIX ITYHKTA BhILIE B IPOEKIIMY €r0 0XXKMAaeMOro 3HaYeHU I
(4.2%) B O630pe nudnauum N2 4, 2014.

BHelHsIsI cpena

OCHOBHOM BBIBOJ] I10 aHaNM3y pe3ynbTaToB 2014 rozia IoKa3blBaeT, YTO I'JI06aIbHBIN POCT 6bLI HUXXE 0XXUaeMOoro U
nepcuekTUBHL Ans 2015 roja oMpadeHbl HEOIPeAEeJIEHHOCThIO U IOBBIUIEHHBIMY PUCKaMU. B cTpaHax ¢ pa3BUTOM
9KOHOMMKOY IIPOM3OLIJIO Pa3zerieHye TEHAEeHIIUMA: B TO BpeMsI KaK 9KOHOMUkKU CoefuHEeHHEBIX [IITaTOB AMEPUKYU U
Benuko6puTaEuyu pocny Ha GoHe yIydlUIeHUsI pPblHKA TPYZAa ¥ BBICOKO aZlalITUBHOM IeHEXHOM ITONIUTUKY,
BOCCTaHOBJIEHME B €BPO30HE U JAMOHUY 6bLJI0 Pa3BesTHO B pe3yIbTaTe Haceaus: GMHaHCOBOTO KPM3MCa, CBSI3aHHOTIO C
mednanmMoHHbIMY faBneHUsIMY. KuTam mepexxuBaeT Iepuoyi SKOHOMUYECKOI'0 CIIOKOMCTBUSI, OCTOPOXXHO
YIIPaBIISIEMOTI0, @ HEYTEUINTEJILHBIY POCT APYTMX SMEPTeHTHBIX ¥ PA3BUBAOLIMXCS 9KOHOMMK B 2014 rogy, oTpasuin
CHM>XXEeHHBIM BHELITHUY CIIPOC, HO TaKXe ¥ yXXKeCTOUeHMe BHYTPEHHMX IIOJIUTHK, IIOJIUTUUECKYIO0 HEOIIPeZIeJIEHHOCTD U
OTPaHMYEHUS CO CTOPOHBI IIPEZJIOXEHUSI. B peroHe 5KOHOMMYECKOE II0JI0XKEeHY e TOPIOBLIX IapTHEPOB ellle 60Jiee
KPUTUYHO, TaK KaK kKpuauc B Poccunickonu denepariny, cBsI3aHHBLN C IeBajlbBal[Mel POCCUMCKOTO Py6IIs, U

II0CJIeACTBUSA YKPAaMHCKOI' 0 I(OH(l)J'II/II(Ta OKa3blBalOT 3HAYMUTEJIbHOE BIIMSAHME HAa 9KOHOMMWYECKOE Pa3BUTHME PErMoHa.

IMHaMMKa 9KOHOMUYECKOM JesITeIIbHOCTH

B III kBapTarne 2014 fuHaMMKa 3KOHOMUUYECKOM [IeSITEJIbHOCTY 6b1J1a 60JIee BhlpaXKeHa I10 CPaBHEHMIO C AVMHAMMUKOM
IIepBOM IIOJIOBMHEL T'Oofia, TaKMM 06pa3oM, BBIT 3apeructTpupoBa pocT Ha 5.9% 110 CpaBHEHNIO C aHATIOT UYHBIM
nepuonoM 2013 roga. YBenudeHmue SKOHOMMUYECKOM AesaTennbHOCTH B III kBapTare 2014 65110 oIIpeielieHO B 60JIbLIEN
Mepe BHYTPEHHUM cIIpocoM. IToTpe6iieHKe JOMaLTHUX X035IMICTB B IaHHOM IIepuojie yBenuuuioch Ha 3.8%, B TO
BpeMsI KaK HaKOIIJIeH)e OCHOBHOTI'O KamnuTara 65110 Ha 11.5% Bhiuie, ueM B III kBapTaie 2013. HecMoTps Ha poCcT
BHYTPEHHer 0 CIIpPOca, MMIIOPT CHMU3ncs Ha 0.5% B oTueTHOM Iiepuofe. BriepBrhle nmocie kpusuca 2009 rofa, B

OCHOBHOM B KOHTEKCTE CaHKLU/II;I, BBE€J€EHHBIX Poccumckon @enepauMM B OTHOIUEHMM OTE€YECTBEHHDBIX TOBAPOB,
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9KCIIOPT 3aperucTpUpoBaJl HETaTUBHBIY €XETrOfHbIY POCT, COKPAaTUBLINCDH Ha 2.7% I10 CPAaBHEHMIO C aHAJIOTUYHBIM
nepuopgoM 2013 rofa ¥, TAKMM 06pa3oM, YMEeHBbLINB II0JIOXMUTEJIbHBIY BKJIa[] BHYTPEHHETr 0 CIIpoca B iuHaMuKy BBIT.
TeM He MeHee, TeMnbl pocTa BBII B mepBhle feBATh MecsitieB 2014 rofa (4.7%) 6611y 3HAYUTEIIBHO HMXKE, 4eM B 2013
(9.4%). JanHas fuHaMMKa 6bUIa OIIpeieJieHa MCUe3HOBEHMEM 3HAUMUTENILHOTO 3G (GeKTa poCTa CEIIbCKOX03sIMCTBEHHOM
npozpykuuy 2013 roga. 3BomoIus 6e3paboTHUIIBL M 3aHATOCTY HaceJIeHUsI CBUAETENIbCTBYIOT 06 YITyULIeHUK
TI0JI0)XXKeHUS Ha PBlHKe TPyAa B Peciy6uke MornpoBa B TpeTbeM KBapTaiie 2014 110 cpaBHEHMIO C TEM XXe [1epPUoJoM
2013 ropa.

[TpoBefeHMe NEeHEXHOM MIOJIUTUKA

B IV xBapTasne 2014 6611y IpOBeeHEl YeThIPe 3acefaHmuss AGMUHNUCTPATUBHOI0 coBeTa HEM IO pelIeHusaM JeHEeXHOU
TIONIUTHUKY. B pe3ynbTaTe oljeHKM 6ajlaHCca BHYTPEHHMX ¥ BHELIHUX PUCKOB, KOTOPbIM MOXET ObITh IOABEPTrHYTA
9KOHOMMKA Pecriy6nmky MoJIZOBEL [IJ1sI KPAaTKOCPOUHBIX M CPeJHECPOYHBIX IIePCIIEKTUB MHOIIALNUM, OBUIN IPUHATEL
IBa pelIeHMs 0 MoAAepXXaHus 6a30B0M CTaBKM Ha YpoBHe 3.5% rofioBbIX (YCTaHOBIIEHHOIO Ha 3aceflaHMM OT 25 ampens
2013 ropa). Ha cnegyrouiux IByX 3aceZlaHUsIX, IPOBeNEeHHbBIX B fiekabpe 2014, 6b151M IPUHSITHL 1B PELIEHNS O
oBBILIeHMY 6230B0M cTaBKy Ha 1.0 ¥ 2.0 IPOIIeHTHLIX IIYHKTA, COOTBETCTBEHHO, 10 YPOBHS 6.5%. B 0oT4eTHOM
nepuoze 6bI0 HEO6XOAMMO IIOCTEIIEHHOE YXXeCTOUeHYEe NeHeXXHOM IIONMUTUKY [JIS IPpeyIpeX e s
IpOoMHOIIAIIMOHHBIX IaBJIEHMY CO CTOPOHEBL PerjlaMeHTUPOBAaHHbBIX IIeH M 06eclieHeHM I HallMOHAJIbHOM BaJIlOTHL.
Penrenus o yBenuueHuo 6a30BOM CTaBKY OYAYT IIOCTEIIEHHO co3AaBaTh 3dbeKThl B 9KOHOMUKE B TeueHUe 2-3
KBapTaJioB C LIeJIb0 IPMOCTAHOBIIEHUSI MHOIISAIIMOHHBIX IIPOTHO30B U NOAZIEPXXaHU S YPOBHS MHOIAIUY B IIpefienax +

1.5 IpOIIeHTHBIX IIYHKTAa OT HaMeueHHBIX 5.0% Ha cpefHECPOYHBI IIEPUOL,.

B Teuenue 2014 rofa 661510 0OTMEUEHO CHM)XEHME YPOBHSI POCTa AEHEXHBIX IToKasaTenen. Tak, B IV kBapTaine 2014
YPOBEHDb POCTa JIeHEXXHbIX arperaToB CHU3MJICH 10 oTMeTKM 2011-2013 IT., cpejHEKBapTAJIbHBL [TI0KA3aTeNb B
roA0BOM McUMCIIeHuM cocTaBuB 0.7% mys M2 (Ha 11.5 IIpoIleHTHBIX IIYHKTa HyKe pocTa Il kBapTasna 2014) u 8.2% gnsa
M3 (ua 8.0 IpOIleHTHBIX ITYHKTA HIUXKe, 4eM B III kBapTane 2014). B IV xBapTarne 2014 cpefiHue IPOIIeHTHbBlE CTABKY 110
casyIbA0 KPEOUTOB B YaCTHOM CEKTOpPE 6bUIM B CHVDKEHMY, KaK B HallMOHAJIbHOM BaitoTe (Ha 0.27 IPOIjeHTHBIX
IIYHKTA), TaK ¥ B MHOCTPaHHOM BamoTe (Ha 0.16 MpoLleHTHHIX IYHKTA) 110 cpaBHeHM10 ¢ Il kBapTayoM, cocTaBuB 10.58
B HaALIMOHAJIbHOM BaJIloTe U 7.24 B MHOCTPaAHHOM BaioTe. CpefHsIs IPOIleHTHAsI CTaBKa II0 [ello3UTaM B Jiessx B IV
kBapTarne 2014 coctaBuna 7.61%, Ha 0.08 IpoIleHTHBIX ITYHKTa HIXe YPOBHS IIpeAblAyLIero KBapTasna. [IporjeHTHas
CTaBKa II0 IeII03UTaM B MHOCTPaHHOM BaJllOTe B CpefiHEM cocTaBmia 4.46%, Ha 0.12 HUXXe 110 CPaBHEHMUIO C IIPOLIIIBIM

KBapTaJIOM.

CpenHeCpOYHbIM IPOrHO3 MHPISAII MY

B cooTBeTCTBUM C TEKYLIEN IIpoeKuen, OTKIIOHeHMe BBII Ha IV xBapTain 2014 3aperucTpupoBayo He3HAUUTEIIbHBINA
TIOJIOXKUTENbHBIY YPOBEHD 671arofiapsi 3KOHOMMYECKOMY POCTY, OTMeUYeHHOMY B IIEPBHIX TPexX KBapTajaxX rofa u
CTUMYIIUPYIOLIEMY XapaKTepy AeHeXHo monuTuky. Hauunas c I kBapTanmoM 2015, mpou3oifieT IlepeHanpaBiIeHue
oTKJIoOHeHMs1 BBII B oTpuIjaTeNIbHYO CTOPOHY M 3aperUCTPUPYeT OTpUllaTelIbHble OTMETKY AJIS BCero nepuoga

IIPOrHO33, [OCTUrasi MUHMMAJIbHY0 OTMeTKY B I kBapTare 2015.

Tak, B COOTBETCTBUM C TEKYLIMM PAayHAOM IIPOrHO3a, TOL0BOY YPOBEHDb MHGIIAIIMY cocTaBUT 5.8% B 2015 n 6.15% B
2016. CoryacHO TeKyLIey IIPOeKIIMY, TONOBOY YPOBEHDb MHMIISAIINM Pa3MEeCTUTHCA B MHTEPBaJle BapbUPOBaHMS LIeJIN
MHOIAUMY Ha BceM IIPOTSHKEHUY IIPOTHO3a. X0Ts MHOIAIUS CIIpoelIMpOBaHa AJIsI AOIIYCTUMOM TEPPUTOPUY, OHA
6yZIeT HaXOAUThCSI IPEUMYILIECTBEHHO B BepXHEM [I0JIOBUHE MHTEpBajla BapbUpoBaHusi. MakcuManbHast OTMETKa

6yzeT 3apeructpuponasa B I u Il kBapTanax 2016 u cocTaBuUT 6.4%.

Boree moppo6Has nHGopMarus OCTYIIHA Ha:
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