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HviHaMVKa MHQIALUN

Bo Il kBaprasne 2015 rozmoBoii ypoBeHb MHPIALUMM cocTaBua 8.0%, Ha 1.9 MpOlleHTHBIX MYHKTa BbIIIe IpedblAyIero
KBapTasa. B mrone 2015 nHsA1MA BbIpocia 0 8.3%, IIpeBbllliasi 4eTBePThIV MeCsL, 104 s, BEpXHUM IIpefel
TapreTUpoOBaHUS MHPIALNHN, IPefyCMOTPeHHbIV CTpaTernein JeHe>KHON IMOJIUTUKN Ha CpeJHeCPOYHbIN IIepUOJI,.
Bospacraromrast ;yyHaMMKa 6bU1a 06yCJIOBIEH], B GO/IBIIEN CTeNIeHY, ITOBBILIEHYEM JIaBJIeHMI CO CTOPOHBI IIeH Ha
MIPOJOBOIbCTBEHHBIE TOBAPHI M 6a30B0I MHMIAIMY, KOTOPbIe B MIOHE BBIpOCau A0 9.2 1 11.1%, COOTBETCTBEHHO, B
KOHTeKCTe 06eclieHeH) I HallIOHAJIbHO Ba/TIOTHI B KOHIIE ITPOIIIOTO ¥ HAa4ajIo TeKYyIIero rogoB. TakuM >Ke o6pa3om,
BAIIOTHBIE K0JIe6aHMS OIIpeZie/INIIN POCT perylaMeHTMPOBAaHHBIX IIeH 110 3.9% B nioHe Mecsitie. V] Bce-TaKy, MX BKJIaZ, 6bLI
3HA4YUTEeIbHO HM>Ke KOMIIOHEHTOB, YKa3aHHBIX IIpU GOPMMPOBAHNUY FOA40BOr0 YPOBHS MH(IALUMN. BKiIas co CTOPOHBI
IleH Ha TOIUIMBO ObUI aHAJIOTMYHBIM BKJIaAy | kBaprasa 2015. [omoBoii ypoBeHb MHM MM Bo Il KBapTase 2015 6bU1 Ha

0.4 IPOIIEHTHBIX ITYHKTA BBIIIE B IIPOEKIIVM €T0 03KMAaeMoro 3HaueHus B O63ope nHpmsuym Ne 2, 2015.

BHenrHas cpena

HenlaBHO Ha Me>XXIYHapOLHOM apeHe IOSIBUIOCh HECKOJIbKO 9KOHOMMYECKMUX ITP06IeM I106aIbHOTO BIMSTHUS, UTO
CII0CO6CTBOBAJIO MCKaYKeHMIO MaKPO3KOHOMMYeCKOM KOHBIOHKTYPBI. Cpeiyi FPOMKMX COOBITUI MOT'YT ObITh
IepevylCiIeHbl CJIefyIolye: HelJlaTesKeCIIocoOHOCTh ['periyyt tepes; MBO 1 mocieayomye KOHCYIBTVPOBAHNSA C
(pMHAHCUPYIOWIVMY CTOPOHAMMY, TOATIMCAHME COTIALIEHNIA, BeAYIINX K OTMeHe 3aIpeTa Ha MMIopT Hed Ty u3 VpaHa,
¥ 3HaYUTeJIbHBIe Koyle6aHMsI Ha KUTaCKoM (POHIOBOM pBIHKE. B TO 5Ke BpeMs, B peIMOHe COXPaHSIeTCsI 5KOHOMMYECKUA
KPM3MC BOIIPeKM TOMY, UTO IIPOTHO3BI ObLIN IIePeCMOTPEHBI B II0JIOXKUTEIbHYIO CTOPOHY. CAaHKIMM, BBeJleHHbIe 3aIaJloM
Poccmiickoit @enepanyiy, 6bIIN IIPOAJIEHB], @ BMECTe C PMCKOM CHVDKEHMS [leH Ha He(Thb, TeHePUPYIOT IIPeIOChUIKNA
IIJIs1 YTy 6J1eHYSI 9KOHOMMYeCcKoro Kpusnca B Poccuiickoit Pepepaiuy B mocjieLyonie KBapTaabl. Me>KIyHapoagHbIe
LieHbI Ha CbIpbe OCTAIOTCS HU3KMMMU, aKIIeHTUPYS XPYIIKOCTb MeXXAyHapOAHOM TOpProsay. C Ipyroil CTOPOHbI, pbIHOK
TPYZa IIpeCcTaBisieT He3HAUMUTeIbHOE yIy4llleH)e, YTO OTpakaeTcsl B IIOCTeIIeHHOM COKpallleHUM YPOBHSI 6e3paboTUIIbI.
Henasao MB® cHM3MII IPOTHO3BI I10 5SKOHOMUYECKOMY POCTY B TEKYIIEM I'OZY, a [IIsi MUPOBOM 3KOHOMMKM

IIPOTHO3MpOBaJI POCT B CIefyIoleM roAy.

IyHaMMKa S5 KOHOMUYECKOM AesITeTbHOCTU

B I kBaptase 2015 BBII 3aperncTpupoBai pocT Ha 4.8%, AMHaMMKa YKOHOMMYECKOI IesITeTbHOCTY OyAy4Iy He Ha MHOTO
BbIIIIe [T0 CPaBHEHUIO C IPeAbIAYINM KBapTasoM. ObeclleHeHMe HallMIOHAIbHOI Ba/IIOThI IMeJIO, C OJJHOJ CTOPOHBI,
3HauNUTe/IbHOE BIMSIHME Ha 3KCIIOPT MECTHBIX TOBAPOB, a C PYTOJ CTOPOHDI, OIIPeIe/IN/I0O YMEePEHHbIN POCT MMIIOPTA.

Taxk, B I kBaprane 2015 06beM 3KCIIOPTa TOBapOB U YCIIYT 6BLI Ha 6.3% BBHIIIIe IT0 CPaBHEHMIO C aHAJIOTUYHBIM ITepUO0M
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IIPOIIOTO rofa. B To >Ke BpeMsi, UMIOPT 3apeTUCTpUPOBal poCT IUIIb Ha 1.1%. CIIpoc co CTOpOHBI HaceJleHUs B Hadasle
TeKYILero roa 6blI He3HAUMUTEIbHBIM, TOTpebiIeHNe JOMAITHIX X03SI/ICTB YBEIMUMBIINCH TUIIb Ha 0.7%. BasKHBII
BKJIaZ], HE3HAUMUTEIbHO CHVDKEHHBIN TT0 CPAaBHEHMIO CO BTOPOJ IIOJIOBMHO ITPOLIJIOTO TOAQ, 6bUI OTIpeesieH
OVHAMMKON MHBECTUIIVI, BAJIOBOE HaKOIUIEHVe OCHOBHOTO KallMTaaa B OTYETHOM Itepuoze 6b110 Ha 7.8% Bbllre
repymoza Havasia Mpouuioro roga. [To kateropusm pecypcoB B I kBapTasne 2015 poct BBII 60s1ee Bcero 6bU1 ToAaeps>KaH
JVHAMMKOIM cocTaBsollel «O1HaHCOBOe TOCpeJHMYECTBO U CTPaX0BaHMe», KOTOpasi 3aperucTpupoBaia pocT Ha 36.9%.
Kak 1 B mpeApIAyMux nepuogax, HpOMBIIIIEHHOCTh ¥IMeJIa 3HaUMUTeIbHbIV BK/IaJ, B AMHAMMKY 5KOHOMUYeCKON
IesiTeIbHOCTY. B TaHHOM CMBIC/Ie, B OTYETHOM ITepuoJie A0OBIBAOIIAS U ITepepabaThIBaOMIasl TPOMBILIIJIEHHOCTD 110
cpaBHeHMIO ¢ I KkBapTasioM 2014 Beipociia Ha 9.1%. OcTajibHbIe OTPac/iv SKOHOMMKM 3apeTMCTPUPOBaIN IOJIOKUTEIbHYIO
3BOJIIOLMIO, HO UX BIMSIHME Ha IMHaMMKy BBII 66110 He3HauMTeNbHBIM. B [ KBapTae 2015 ypoBeHb 6e3paboTHUIIbI

coctaBuil 8.5%, yBeIMYMBIINCDH Ha 3.4 MPOLEHTHBIX ITYHKTA I10 CPAaBHEHMIO C TE€M K€ IIePUOJOM IIPOLIJIOro roja.

IIpoBenmeHMe IeHEeXKHOM ITOJIUTUKN

Bo II kBapTase 2015 66171 TPOBeAeHBI TPU 3aceSaHys ALMUHMCTPATUBHOTO coBeTta HBM 1o pereHMsIM JeHeXKHOMN
IIOJIMTUKYU. B pe3ynbraTe olleHKM 6GajaHca BHYTPEeHHMX U BHEITHUX PUCKOB, KOTOPBIM MOXKET ObITh IIOABEPTHYTA
9KOHOMMKA Pecrry61MKy MoIoBeIL, ¥ KPaTKOCPOYHBIX M CPeJHECPOYHBIX ITePCIIeKTUB MHQIAIMY, GbUIM M3IaHbI BA
pelleHNs O oA eP>KaHMsI 6a30BOM CTaBKM Ha ypoBHe 13.5% rozZioBbIxX (YCTAaHOBJIEHHOTO Ha 3acefaHuu ot 17 deBpasist
2015 roza), mosmHee 6bUTM M3aHBI ABA PellleHNs O MOBBIIIeHY 6a30B0¥ CTaBKM Ha 1.0 MPOLIeHTHBIX MYyHKTa,
COOTBETCTBEHHO, € 13.5% 110 15.5%. B oTueTHOM TIepmo/ie 6BUIO HEOOXOIVIMO TTOCTeIeHHOe YyKeCTOUeHe JeHeXKHOMN
TIOJIMTUKY AJIS1 TIpeAyIpeskAeHNs IpOoMHGIISALMOHHBIX JaBJIeHUI CO CTOPOHBI perlaMeHTMPOBaHHbBIX LIeH U
obeclieHeHN I HAlIVIOHAJIBHOM BaTIOTHL. [ITaHHbBIE pellleHUSsI 10 YBeIMYEHN IO 6a30BOI CTaBKM OYLYT ITOCTEIIEHHO
co37aBaTh 3 PeKThI B 5IKOHOMMKeE B (JIeZyIoIyie KBapTaJlbl C 1ieJIbI0 IIPMOCTAaHOBIeHUS MHQIISLMOHHBIX ITPOTHO30B,
BO3BpaTa U NOAJep>KaHUS YPOBHS MHQIIALUMM B IIpefesnax + 1.5 MpoLeHTHBIX IIYHKTAa OT HaMeueHHBbIX 5.0% Ha

CpelHECPOYHBI ITepUOS.

XapaKTepUCTUKM MeXaHM3Ma 06s13aTeIbHbIX Pe3epPBOB ObUINM M3MeHeHbI B Pe3y/IbTaTe pellleHMs AMUHICTPAaTUBHOTO
coBeta HbM ort 30 anpesnst 2015 myTeM yBeIMYeHYsI HOPMBI 00513aTeJIbHBIX pe3epBOB 13 IIPMBIeYeHHBIX CPEZCTB B
MOJIIaBCKUX JIesIX ¥ HeKOHBEPTHPYyeMoii BamioTsI ¢ 18.0 10 20.0% oT pacueTHO 6a3bl, HAUMHAS C IeproAa Moaep>KaHus
06s13aTe/TbHBIX Pe3epBoB 8 MIOHS — 7 mtonA 2015. Hopma 06s13aTeIbHBIX Pe3ePBOB 13 IIPUBJI€YeHHBIX CPE/ICTB B CBOGOTHO

KOHBepTUPYeMOIi Ba/IIoTe 6blIa MoAAep>kaHa Ha ypoBHe 14.0% oT pacyeTHO 6a3bl.

B Teuenue 2015 roga AMHAaMMKa [JeHeKHBIX [T0Ka3aTeslell OTMedaeT OTpUllaTeIbHbIM TpeH I, pocTa. Tak, Bo I kBapTase
2015 ypoBeHb pOCTa JleHe>KHbBIX arperaToB CHU3NIICS ellle 6osiee HUKe oTMeTKM 2013 11 2014 rofioB, cpeAHeKBapTaIbHbIN
[I0Ka3aTesib B FOJ0BOM MCUYMCIEHUY COCTaBMUB MUHYC 11.3% s M2 (Ha 1.2 IPOI[eHTHBIX MyHKTA HYKe pocTal KBapTtana

2015) 1 2.8% pis M3 (Ha 3.4 IPOLIEHTHBIX ITYHKTA HYDKeE IIpefbIayIero KBapTaa.

B Teuenun II kBaptana 2015 cpeiHMe MPOLIeHTHbBIE CTAaBKMY I10 CaIbZ0 KPeAMUTOB B HallMIOHA/IbHOM BaJIlOTe BbIPOC/IN HA
0.83 mpoLIeHTHBIX IYHKTA, a2 B MHOCTPAaHHOM Ba/II0Te CHU3MIMCh Ha 0.2 IPOLIeHTHBIX IYHKTA 110 CpaBHEHUIO C |
KBapTajoM, cocTaBuB 11.87% B HalMOHaIbHOM BanoTe U 7.03% B MHOCTpaHHOM BaitoTe. CpeJHSIS IPOLleHTHasI CTaBKa I10
JeI031TaM B JIesIX B OTYETHOM Ilepuofe cocraBuia 9.82%, Ha 1.66 IpOLleHTHBIX IYHKTA Bbille II KBapTana 2014.
IIpolieHTHas cTaBKa I10 AeM03UTaM B MHOCTPAaHHOM BajIloTe B CpefiHeM cocTaBmia 3.16% B oT4eTHOM Iepuoge, Ha 0.73

HVKe II0 CPaBHEHMIO C IIPOLIJIBIM KBApTajIoM 1 Ha 1.49 IpOIleHTHBIX ITYHKTA 10 OTHOIIeHMI0 ypoBHH Il KBapTana 2014.

CpeZHeCpOUYHbIV IPOTHO3 MHPISIUN

B cOOTBeTCTBUM C TeKYyIIel mpoeKyel, oTKIIoHeHMe BBII 1 ganee 6yZeT MMeTb OTPUIIATENBbHYIO AVHAMMKY JJISI BCETO
repyroza IPoTHO3a, MMHMMAaIbHYIO OTMETKY 3apercTpupoBaB B | kBapTane 2016. He3HAUMTEIbHBIN ITOJIOKUTEIbHBIN
yPOBeHb 6j1arofiapsi 93KOHOMMUYECKOMY POCTY, OTMeUeHHOMY B IIepBBIX TPeX KBapTa/laX roJla ¥ CTUMYIMUPYIOLeMY

XapaKTepy JeHeXXHOoI monuTtuky. HaumHast co BTopbIM KBapTasioM 2016, arperMpoBaHHBIN CIIPOC ITOCTEIIEHHO



03,0pPOBUTCS, IIPOJl0JKasI OCTaBaThCsI HAa OTPUIAaTeIbHOM YPOBHE, 3HAUMTe/IbHO HMKe CBOETo IOTeHIMa/IbHOTO YPOBHSI.
PasmMelieHNe 5KOHOMMYECKO JesITeIbHOCTY HY>Ke CBOEro MOTeHIMaIbHOIO YPOBHS Ha CpeJHeCPOYHbIIN IepIO

Oompee/INT IMOBBINIIEHHBbIE ,Z[eq:))'IFILU/IOHHbIX ,ZLaBHEHI/Iﬁ CO CTOPOHBI BHYTPEHHETO CITpOCa.

B cooTBeTCTBMM € TEKYIIVM payHZOM IIPOTHO3a, TOA0BOM YPOBeHb MHOISAIMM cOCTaBUT 9.3% B 2015 1 11.6% B 2016.
T'omoBoVi ypoBeHb MHAIISLIVIY BepHETCSI B MTHTEPBaJl BapbMPOBaHMA Lie/IV MHQISIIMN BO BTOpOoM KBapTase 2017,
IocIegHeM KBapTasie TPOrHOo3a. MaKcuMasbHasi OTMeTKa OyeT 3apeructpupoBaHa Bo Il kBaptane 2016 1 cocTaBUT
13.0%. Bosee BbICOKME AMHAMMUKY 6a30BOI MHQIIALNMHN, [IeH Ha IIPOLOBOIbCTBEHHBIE TOBAPHI, peryIUPYyeMBIX 1leH U I[eH
Ha TOIUIMBO JIJIsI BCETro Ilepyo/ia IPOrHo03a, ONpeiesIsiIoT BBICIIYIO 3BOIIOMIO IPOTHO3a MHMIIAIMMA 110 CPaBHEHMIO C

NpebIAyIIVM 0630pOM.
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