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OuHaMuKa MHQIIALUA

B III xBapTare 2015 rooBoi ypoBeHb MHOIALMY cocTaBu 11.1%, Ha 3.1 IPOIIeHTHBIX IIYHKTA BBILIE IIPeAbIAYIIET 0
KkBapTana. B cenTsiope 2015 MHQINSALMS IOBbICMIIACH 10 OTMETKM 12.6%, ¥ ceZIbMOM MecsI] IOAPsiH 6bly1a BhlLIe
MHTepBasna Lenu nEGIanuy, ykasaHHou B CTpaTerum geHeXXHOU oMM TUKY CpefHeCPOYHOro Iepuoza. Ee
BBIPaXXeHHEBIY POCT OBLII OIIpeiesieH, B 60JIbLIEY CTEIIEHY, YBEJIINUEHMEM PerllaMeHTUPOBAaHHBIX I1eH 710 13.6% B
CeHTsI6pe, BCIIEZCTBYME YTBEPXKAEHMSI HOBBIX TapM(POB Ha 3JIEKTPOIHEPT IO ¥ IIPUPOAHELY ras3, a TAKXe faJIbHENLIEro
pocTa IleH Ha JIeKapCcTBa B KOHTEKCTe 06eClieHMBaHMsI Hal[MOHAJIbHOM BamoThl. OJTHOBPEMEHHO, KaK U B IIpeAbIAyLIEM
Iepuozie, yBeIM4YMUBaoLlasicsl AUHaAMUKa rofoBoro ypoBHs UIIL] 6b1y1a onpeziesieHa ¥ pOCTOM AaBJIEHU CO CTOPOHEL
IIeH Ha IPOJ0BOJILCTBEHHEIE TOBAPhl U 6230B0M MHMIANNK, KOTOPBlE BEIPOCIIM B CEHTS6pe A0 a 12.6 1 13.6%
COOTBETCTBEHHO, B pe3yJIbTaTe 06eCIleHMBaHMA HAIMOHAJILHOM BaJIIOThHL B KOHIIE IIPOLIJIOTO I'ofja U B TEUEHUN
TeKyLjero roza. BKiaz co CTOPOHE! I1eH Ha TOIUIMBO 6blJI HeCKONIbKO HKe Il kBapTana 2015. [[MHaMMKa rOfOBOTO
ypoBHs nHdsiuu B III kBapTase 2015 6b111a Ha 0.3 IIPOLIEHTHBIX IIYHKTA BbLIIE 0XKMIaeMOI OIIeHKM B paMKax ee

npoekiuy B 063ope nHOanuu N2 3, 2015r.

BHeliHs1s cpena

MupoBasi SKOHOMMUKA IIepeXMBaeT CIIOXHBIN IIePKUOJ, MHOT e IT0Ka3aTeNIy OTPaXkaloT XyZilIye rtokasaTenu ¢ 2009
rozia ¥ o HblHeNIHero BpeMeHy. CTpaHbl C pa3BUTOM SKOHOMMKOM OCTAOTCSI OTHOCUTEJIBHO CTabUIIbHBIMY, HO
OCHOBHBIE CTPaHBbl C Pa3BMBalOLIENCS 9KOHOMUKOM, Takue Kak Kuray, Bpasunus u Poccuiickas Gefepanus, umenn
Hey[OBJIETBOPUTEIIbHElE IT0Ka3aTeNnN. B 0TUeTHOM Ilepuozie KoslebaHMsI IToKasaTesiell KUTaMCKOM 6MPXU
BCTPEBOXWUIYU GMHAHCOBble PBIHKY, 8 SKOHOMUKY Bpasunuu u Poccun HaxonsTcs B penieccuy. Ha doHe CHMXXEHHOT0
CIIpoca Ha MMPOBOM YPOBHE, MeX/IYHAPOAHELE I1eHbl Ha Chlpbe IIPOLOJIKUIIN CHUXXEHYE, a ITeHbl Ha HedTh
IpeficTaBUIIM 060CTPEHHYIO BOJIATUIILHOCTD M3-3a CJ1a60r0 pa3BUTHUSI IIOJIOXUTENbHEIX PaKTOPOB U IIpeo6iafilaHusa
OTPHUIIATENbHBIX GaKTOPOB. YpaBHOBELIMBaHME Ha BaJIIOTHBIX PBIHKAX IIPOJOJDKMUIIOCH, B YCIIOBUSX, Korga CucteMa
benepanbHBIX Pe3ePBOB COXPaHMIIa OCTOPOXXHOE IIOBeZIeHME U He IIOBBICKIIA IIPOLIEHTHEIE CTaBKY, flebIIAIMOHHblE
IaBJIeHUS B 30HE €BPO COXPAHSIOTCS, @ BAJIIOTHL CTPaH, SKCIIOPTUPYIOIIUX HedTh, COOTBETCTBOBANIM JMHAMMKE IIeH Ha

HedTE.

InHaMuka 9KOHOMMUYECKOM nedaTeqIbHOCTHU

Bo II xBapTase 2015 BBII 3aperucTpmupoBail pocT Ha 2.5% 10 CpaBHEHUIO C aHAJIOTMYHbBIM I1€PMOJOM IIPOLIJIOrO I'ofa, a
OVHaMMKa 9KOHOMUYECKOM [IesITeIbHOCTY HIDKe C HadaJia TeKyLiero roza. [TonoxuTenbHas aAuHaMuka BBII 6b11a

OIIpezieJIeHa, B 60JIbLIEN Mepe, OGECHeHeHMeM HaI.H/IOHaJ'IbHOﬁ BaJIlOThl, KOTOPOE, C OJIHOﬁ CTOPOHEL, MMEJIO
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CTUMYNUPYIOLINI 3GdEKT Ha SKCIIOPT MECTHBIX TOBAPOB, a C APYI0M CTOPOHB], CIIOCO6CTBOBAJIO CHMXXEHMIO MMIIOPTA.
Tak, Bo II kBapTaie 2015 06beM 9KCIIOPTa TOBApOB M YCIIYT 6bUI Ha 4.1% BhlILIe aHAJIOTMYHOI0 IIEpMOZa IIPOLIJIOro Irofa.
B TO0 e BpeMsi, MMIIOPT 3aperucTpMUpoBall CHmXeHMe Ha 4.4%. CIIpoc co CTOpPOHEL HacerieHMsI Bo Il kBapTare 2015 6611
YMEpPEeHHBIM, IOTPebIIeHNE X03IMCTB HaCeJIeHMUSI YBENIMUMIICS NMULIb Ha 0.2% B peaJIbHOM MCYMUCIIEHUN. [IMHaMuKa
MHBECTUIIMUM OIIpefieNiniia 3HaUMTeIbHbIM OTPUIIATEeNIbHBIN BKIIa Bo II kBapTaie 2015. BajioBO¥ OCHOBHOM KaIIUTall
cHu3ucs Ha 1.5%, B To BpeMs KaK OTpUIlaTeJIbHBIM BKJIA[l CO CTOPOHEBL COCTABJISIOIIE) BapbUPOBaHME PE3E€PBOB ObLII
elle 6011ee IIposiBIeH. [10 KaTEeropMsaM PeCcypCcoB, CHMXXEHME SKOHOMMUYECKON AesaTenbHOCTH Bo I kBapTarne 2015 6511
oIlpefieNieH CHMXXKEHMEM MOJIOXUTENIbHOTO BKJIaZia COCTaBIsItonie «PMHAHCOBOE ITOCPEAHMYECTBO M CTPaXOBaHUEY,
OTMEUYEeHHOI'0 B HayaJle TeKyIIero rofa, a TakXxe BKJIaZja CO CTOPOHEBL IPOMBILIJIEHHOCTY U TOProBiiu. HecMoTpsa Ha
9TO, KaK ¥ IIpeAbIAYLIMX IIepuoiaX, IPOMBILIJIEHHOCTDb reHepypoBalia 3HaUMTeNIbHbIM BKJIa B AMHAMUKY
9KOHOMMYECKOM LessTeTIbHOCTU. B 0TUeTHOM Iepuoze fo6siBatoLias U IepepabaThlBalolias IIPOMBILIJIEHHOCTE 6bli1a
Ha 4.4% BpiuIe Il kBapTana 2014. OcTanbHble OTPACIY SKOHOMMKM 3aPErMCTPMPOBANy IIOJIOXUTEIIbHYI0 AMHAMMUKY, a
ux BnusiHue Ha BBII 66110 He3HaUUTeNbHBIM. Bo Il kBapTase 2015 pblHOK TpyZia OTMETHII YXYALIeH)E II0 CPAaBHEHMIO C

TeM e KBapTasioM 2014, Ho yiy4lIeHMe II0 CPaBHEHUIO C HavyaJIoOM rofia.

[TponBUXXeHME IEHEXHOM ITIOJIUTUKY

Bo Il xBapTare 6b171M IPOBEeHEl TPU 3acefaHuss AGIMUHEKUCTPAaTUBHOIO coBeTa HEM 110 pelieHUSIM feHEXHON
TONUTHUKY. B pedynbTaTe oljeHKM 6arlaHCa BHYTPEHHMX M BHELTHNX PUCKOB, KOTOPBIM MOXET ObITh IOABEPTHYTA
9KOHOMMKA Pecriy6nyky MozioBElL ¥ KPAaTKOCPOYHBIX ¥ CPeAHECPOYHBIX IEPCIIEKTUB MHGIIAIIMY, ObLIN M3[aHbl IBA
pelIeHMsI O IIOBbILIeHMY Ha 2.0 IPOIJeHTHEIX IIYHKTA, ¢ 15.5% [0 19.5% rofjoBb1X, I034HEE OBIIO M3AaHO PeLIeHMe O
ToAamepXXauuy 6a30Boi CTaBKY Ha ypoBHe 19.5% (3acegaune oT 26 aBrycra 2015). PellieHus 110 YBEJIMUYEHMIO 6a30BOM
CTaBKM 6YZYT IIOCTEIIEHHO co3aBaTh 3G deKTHl B 9KOHOMUKE B CIIefylouIMe 2-3 KBapTaa, C I1eJIbl0 IPMOCTAaHOBIIEHUS
MHOIIAIMOHHBIX IIPOTHO30B, BO3BpaTa U IOAAePXaHNsI YPOBHSA MHOIAIIMY B IIpeferax + 1.5 IpoIleHTHBIX TYHKTa OT
HaMe4eHHBIX 5.0% Ha cpeflHeCPOUYHBL epuof. OfHOBPEMEHHO, JIsI CTEPUIIN3aLUY U36bITKA TNKBUAHOCTH,
cbopMUPOBaAHHOTI0 B TeUEHUE IIOCTIENHUX MECSIIIEB U YIIYULIEHMSI MeXaHU3Ma TPAaHCMUCCUY PEeLIeHN 110 feHEXHON
TIONIUTMKE, Ha 3aceflaHUsaX AZIMMHMCTPAaTUBHOro coBeTa oT 30 1101 U 26 aBrycTa 6b1IM IPUHATEL PeLIeHNs 06
YBeIMYEHUY HOPMEL 06513aTEJIbHBIX PE3EPBOB U3 IIPUBIIEUEHHBIX CPEICTB B MOJIZIaBCKUX JIeIX ¥ HEKOHBEPTUPYEMOM

BaImoThl ¢ 26.0% 110 32.0%, u ¢ 32.0% 1o 35.0% oT pacuyeTHOM 6a3bl, COOTBETCTBEHHO.

B Teuenne 2015 roza 661710 0OTMEUEHO CHIMDKEHME AMHAMUKY POCTA AeHEeXHbIX oKa3aTenen. Tak, B [II kBapTarne 2015
YPOBEHDb POCTa JIeHEXXHbIX arperaToB OBl OTPHUIIATEeNIbHEIM, 3apPerUCTPUPOBAHHble OTMETKY Ha MHOT'0 HUXXe YPOBHS
pocTa IpeAbIAYLIMX TOHO0B, CpefHEKBapTAJIbHBL [T0KA3aTeJIb B TOLOBOM MCUMCIIEHMY COCTaBUB MUHYC 11.5% s M2
(1a 0.2 IpOIIeHTHBIX ITYHKTAa HyOKe pocTa Il kBapTana 2015) u 1.1% myia M3 (Ha 1.7 IpoI[eHTHBIX ITYHKTAa HIKe

IIpefbIAYLIET0 KBapTaa).

B oTueTHOM mIepuMOZie CpegHME IPOIIEHTHDBIE CTAaBKM 110 CaJIbA0 KPeAUTOB B HAIlMOHAJIBHOM BaJIl0Te Bblpociyu Ha 0.48
TIPOIIeHTHBIX ITYHKTA, 8 B MHOCTPAaHHOM BaJll0Te CHU3MIUCDE Ha 0.8 IPOLIEHTHBIX IYHKTA II0 CDABHEHMIO C IIPOLIIBIM
KBapTaJioM, COCTaBUB 12.42% B HAIIMOHAJIbHOM BatoTe U 6.90% B MHOCTPaHHOM BanmtoTe. CpeqHsIS IIPOIleHTHAas CTaBKa
II0 ero3uTaM B Jiessx cocTaBuna 11.84%, Ha 1.74 IpOLIeHTHBIX IIYHKTA BhILIE [IpeAblAYLIero KBapTala, B TO BpeMs KakK
IIPOLIEHTHAsI CTaBKa II0 ZeII03UTaM B MHOCTPAaHHOM BaJIlOTe B CpegHEM cocTaBumiia 2.56%, Ha 0.75 HyXe 110 CpaBHEHUIO

co II xBapTanom 2015.

CpenHeCpOYHBbIM IIPOTrHO3 MHOIALINN

B cooTBeTCTBUM C TEKYLIEN IIpoeKLIMen, OTKIIOHeHe BBII u fanee 6yzieT MMeTb OTPUIIATENIbHYIO AMHAMMUKY OIS
BCero nepuoza rporuo3a. OHO 6yZeT KOJIe6aThCsI B OTPUI[ATETIbHOM OTPE3Ke, 3SHAUUTEIIbHO HUXE CBOETO
TIOTEeHIMAJIbHOT O YPOBHS. PasMeljeHe SKOHOMMUYECKOM AeSITEJIbHOCTY HIMXXe CBOET0 IIOTEHIIMAIIbHOIO YPOBHS Ha

cpenHecpoqm:lﬁ Imepuopn omnpezesyinT IoBhblIIE€HHbIE IIE(bJ'IHI.IMOHHble AaBJIEHMS CO CTOPOHBL BHYTPEHHETI' O CIIPpOCa.



T'ogoBoi ypoBeHb pocTa UIIL], B COOTBETCTBUM C TEKYIIEN IIpoeKIuen, CoCTaBUT 9.7% aiist 2015 u 11.9% aiist 6yayLiero
roza. ITo cpaBHEHMIO C OTMETKaMH, 3aperUCTPUPOBaHHBIMY B paMKax 063opa mHnsauuu N2 3, 2015, mporHo3upyeMsle
cpenHeroZioBble OTMeTKM BhilIe Ha 0.4 nporjeHTHBIX TyHKTA 714 2015 1 0.3 npo1jeHTHBIX TyHKTAa Ay 2016, Ta xe
TeHZIeHIIMSI COXPAaHUTCS U B IIEPBBIX ABYX KBapTanax 2017. U3MeHeHMe KOHQUTypalMy IIPOEKI[UY TOJOBOT0 YPOBHSI
UHOISIIUY OTIPeJIeJiIeHo, B 60JIbIIeN CTeIIeH!, 60Jiee BHICOKOM AMHAMMKOM 623080 MHOIISIIMY, IIeH Ha
IIPOZOBOJIBCTBEHHEBIE TOBApPH], ¥ IIeH Ha TOIJIMBO, KOTOpPHle cHaTaHCHUPOBAHbl HEGOJIBLUIMM BKJIaZIOM JAHHOIO rofia U

2016 rofa co CTOPOHEL perjiaMeHTUPOBaHHEBIX 1IeH.

Boree moapo6Hast MHGOPMALIMS HOCTYIIHA Ha:

- PyMBIHCKOM BepCUM CaNTa. [y
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