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OuHaMuKka MHOQIIALUA

B IV xBapTase 2015 rofoBoy ypoBeHDb MHOQIIAIMY cOCTaBUII 13.4%, Ha 2.3 IPOI[eHTHHIX ITYHKTA BBILIE IIPEAbIAYLIETO
KBapTana. B gexabpe 2015 nHQIALMSA IOBbICUIIACD 10 OTMETKM 13.6%, 1 [ajee pasMeCTUBLINCD BhlILIe IIpefiesia
MHTepBaJla BapbMPOBaHM 1.5 MPOLIeHTHBIX IYHKTa OT IIporHo3a uHonsanuu 5.0%. BospacTarouias suHaMukKa
uHOIAIMY 6b1J1a 06YCIIOBJIEHA 06eClIeHEHMEM HallMOHAJIbHOM BaMOThl B KOoHIle 2014 roa u B TeueHue 2015, KoTopoe
MMeJIo aKIleHTMPOBaHHOe BO3ZleMICTBME Ha IjeHbl Ha IIPOAOBONIbCTBEHHble TOBapH! ¥ Ha 6a30BY10 MHAIIALINIO,
YBeIMUMBIINCE 710 14.3 1, COOTBETCTBEHHO, 14.6% B fiekabpe 2015. O6eciieHeHNe HALIMOHAIIbHOM BaJIIOThl HAJIOXMUIIO
3HAYUTEJIbHBIY OTIIeYaTOK Ha perilaMeHTHPOBaHHbIE IIeHbl, KOTOPble IIOBJIMSIN Ha I1eHbl Ha JIeKapCcTBa I, B
0CO6EeHHOCTH, Ha YTBEPXAEHME HOBBIX Tapu(OB Ha 3JIeKTPOIHEPTUIO ¥ TPYOOIIPOBOAHELM ras metToM 2015. Bkimaz co
CTOPOHBI IIeH Ha TOIIJIMBO 6B UyTh HMXKeE II0 cpaBHeHM10 ¢ III kBapTanomM 2015. [[MHaMMKa rOLOBOTO YPOBHS
uHbnsanuy B IV xBapTae 2015 cooTBeTCTBOBaJIa I'JIaBHbIM I'MIIOTe3aM payHZa IporHo3a O63opa uHbmsAmy N? 4,
OIIy6JIMKOBaHHOTO B HOsI6pe 2015, 4TO OIIpefienIniIo 3alMch HYJIeBOI0 OTKJIOHEHNS B OTHOLIEHUY IIPOTHO3UPYeMOK

MHOGIIALMY OJI OTYETHOTO IIepUoha.

BueliHsasa cpena

ITocnepuue Mecsnbl 2015 rofa 6611 OTMEUEHE! YITTY6JIEHMEM CIIaZila MMPOBOM 9KOHOMUKMY B CBSI3U C TSIKEJIBIM
TIOJIOXKEHMEM B 9MEpPTreHTHBIX 9KOHOMMKAX. [TociieiIcTBUS CHUXEHM ST KUTaMCKOY 9KOHOMMKY OTMeYeHbl B
TI0Ka3aTeJIsIX KUTAMCKOM 6UpXxu ¢ abpdeKTaMy BO3LeMCTBHUS HAa BCI0 MeXAYHAPOAHY0 GMHAHCOBYIO CUCTEMY.
dunaHcoBbIM Kpu3uc B Poccunickon deneparny Ha6mpaeT 060pOTEL a IEPCIEKTUBE] IBIISAI0TCA MPaYHbIMY B
YCIIOBUSAX IPOAOJDKEHMS CHMKEHMSA [1eH Ha HeTh. BriepBhle 3a mociiefHME rofibl, IPOABUHYThlEe SKOHOMUKN
3aBepLIMIIYM T'OZ Ha IT0O3UTUBHOM HoTe. HanpuMep, CucteMa defepanbHbIX pe3epBOB II0BbICHIIA IIPOIJeHTHbBle CTaBKY B
3HAK pelIeHMs IIOCTIeCTBUM S3KOHOMMYECKOoro kpu3auca 2008-2009 rozoB. [JaHHOEe pelleHMKe ellle 60Jiee
CII0CO6CTBOBAJIO YKpenyeHuto fgoiapa CIIIA, co3naBas ellle 60/blLiIee faBJIeHME Ha CHMDKEHME MEeXAYHAPOLHbIX

KOTMPOBOK Ha ChIpbe N ob6eclieHeHMe BaJIlOT OMEPreHTHBbIX 9KOHOMMK.

[IuHaMuKa BHYTPEHHEM 3KOHOMMYECKOM AesITEIbHOCTHU

B III xBapTase 2015 BBII 3apeructpupoBal CHXeHMe Ha 3.7% 10 CPaBHEHMIO C aHAJIOTUYHBIM IIEPUOLOM IIPOLIJIOrO
rofia, a AMHaAMMKa SKOHOMMUYECKOM AesITEJIbHOCTY HMKe ¢ Hauasna 2015 roga. OTpuijaTenbHasa guHaMuka BBII 6b11a
oIlpefieNieHa, B 60JIbLIEN Mepe, CHYDKeHMEM BHYTPEHHET 0 CIIPOca B KOHTEKCTE CTarHaljuy YUCTOI0 PeasIbHOTO 0X0Aa
HaceJIeHMsI ¥ POCTa 9KOHOMUYECKOM ¥ IIOJIUTUUECKOM HEOTIPeIeTIEHHOCTH, @ TAKXXe BblPaXXeHHBIM CHIDKeHNEM
CeJIbCKOX03AMCTBEHHOI0 ypoxkasi 2015 roga. Tak, B III kBapTane 2015 nmoTpebreHnue X03sMCTB HaCeJIEHMSI CHU3NUIIOCh Ha
5.2%, B TO BpeMs KaK BaJIOBOM OCHOBHOM KaInlMTaJ CHU3UIICS Ha 4.8%. IToTpe6eHNe Iy6IMYHOr O YIIpaBJIeHM 6bLJI0 Ha

1.6% HMXe III kBapTana 2014. BciiefcTBMe 3aCYLINMBEIX YCIIoBU sieTa 2015 rofia BasioBasi fjo6aBIIeHHAsi CTOMMOCTD B
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CeNbCKOX035IMCTBEHHOM ceKTope B III kBapTase 6bl1a Ha 17.4% HMXe 110 CpaBHEHMIO C TeM Xe nepuopoM 2014 roga.
OTpuIlaTeNnbHOE BIMSHME CHM)KEHMSI BHYTPEHHEI'0 CIIPOCA ¥ CeJIbCKOT0 X035IMCTBa 6bLJI0 CMSATYeHO 06eClIeHEHMEM
HaI[MOHAaJIbHOM BaJIlOThl, KOTOPOE MMEJIO, C OAHOM CTOPOHEL, CTUMYNIUPYOLNA 30PeKT Ha 9KCIIOPT MECTHBIX TOBApPORB,
a C IPYTroy CTOPOHB], CIIOCOOCTBOBAJIO CHMDKEHMIO uMnopTa. Tak, B III kBapTase 2015 06beM 3KCIIOpPTa TOBAPOB U YCIIYT
6B UL Ha 0.2% HMOKe TOro Xe Iepuona 2014 rozia, B TO XXe BpeMs, B YCIIOBUSIX 9M6apro Ha oIpefieJIeHHble MECTHbIE
TOBapbl CO CTOPOHEL poccuyickoyt Pemepaliniy, a TaKXe IIOBBILIEHHOM PerMoHabHOM HeoIlpenesIeHHOCTY, MMIIOPT
3aperucTpUpoBa CHMXeHMe Ha 4.4%. OTHOBPeMeHHO, CHIDKeHMe BBII 651710 CMATYEeHO II0JI0XUTEIbHBIM BKIJIaJOM CO
CTOPOHBI COCTaBNSAOUINX «DMHAHCOBOE ITOCPEAHMYECTBO ¥ CTPaxoOBaHMe» U «[Jo6b1BaloUlast IPOMBILUITIEHHOCTDY,
KOTOPbIE 3apErMCTPMUPOBAJIM POCT Ha 17.8, COOTBETCTBEHHO, 3.6%. CEKTOpP CBSI3M M COOOIIEHMM OTMETUJII pocT Ha 0.9%, B

TO BpeéMs KakK o61acTp CTPOMUTEJIBCTBA — CHMXXEHME Ha 1.8%.

[TponBuUXXeHME IeHEXHOM ITONIUTUKY

B Teuenue IV xBapTana 2015 65111 IpoBeieHbl TPU 3acefaHusi McmonuuTenbHOro komurera HEM 110 perieHusaM
IEeHEeXHOU MONUTUKY. B pesynbTaTe olleHKM 6ajyiaHca BHYTPEHHNX ¥ BHELTHUX PUCKOB, KOTOPBIM MOXET 6bLTh
TIoABEpPrHyTa 9KOHOMMKA Pecriy6nuky MonfioBbL ¥ KPaTKOCPOYHBIX ¥ CPeAHECPOYHBIX IIEPCIIEKTUB MHIIAIIMN, ObLIN
U3[aHbl TPY PeLIeHNs 0 oA epXaHUY 6a30BOM CTaBKM 110 OCHOBHBIM OIlepallMsIM [IeHeXXHOM IIONUTUKY Ha YPOBHE
19.5% romoBbIX ¥ HOPMBL 06513aTeJIbHBIX Pe3ePBOB M3 IPUBJIeYeHHBIX CPeICTB B MOJIAABCKUX JIesIX U
HeKOHBepTupyeMon BamtoTe 110 35.0% oT pacueTHOM 6a3bl (3acezianue oT 26 aBrycra 2015).

B Teuenme 2015 roza 6615710 OTMEUEHO CHIDKEHME AMHAMUKY POCTa [AeHEeXHbIX IToKasaTesnei. Tak, B IV kBapTaie 2015
YPOBEHB POCTa AeHEeXHBIX arperaToB OB OTPUILIATENIbHBIM, 3aperMCTPUPOBaHHBIE OTMETKYM Ha MHOT'0 HMXe YPOBHS
poCTa IpefblAYIINX I'OZI0B, CpeJHEKBapTaJIbHbL [10Ka3aTellb B FOZJOBOM MCUYKUCIIEHUY COCTaBUB MUHYC 12.0% gis M2
(ma 0.5 mporeHTHBIX TyHKTa HMXe pocTa III kxBapTana 2015), u Munyc 2.8% s M3 (2a 3.9 IpOI[eHTHBIX IIYHKTA HIXE
IIpefbIIYLIETO KBapTaa).

B oTueTHOM HEpMOZe CpefiHME IIPOLIeHTHBIE CTaBKY II0 CalIbJI0 KPeAMUTOB B HAI[MOHAJIbHOM BaJlloTe BhIpociy Ha 0.86
IIPOLIEHTHBIX IYHKTA, 8 B MHOCTPAHHOM BamtoTe CHM3UINUCh Ha 0.09 IpoIeHTHBIX IYHKTA [10 CPAaBHEHUIO C IPOLIIIBIM
KBapTaJnoM, cocTaBuB 13.28% B HallMOHAJIbHOM BainoTe U 6.81% B MHOCTpaHHOM BatoTe. CpeiHSIS IIPOLIeHTHAasI CTaBKa
110 [ero3uTaM B Jiessx cocTaBuia 13.70%, Ha 1.86 IpoLjeHTHBIX IIYHKTAa BbllIe IIpeAblAYLIero KBapTasa, B TO BpeMs KakK
TIPOIleHTHAs CTaBKa II0 ZIeII03UTaM B MHOCTPAaHHOM BaJIIOTe B CpefiHeM cocTaBuiia 2.28%, Ha 0.28 HUXe 110 CpaBHEHUIO

c IIl xBapTanom 2015.

CpenHeCPOYHBIY IIPOTHO3 MHPIIAIIUHA

B cOOTBETCTBUYM C TeKYLIEN IIpoeKIIne, oTKIIoHeHe BBII u fanee 6yfeT UMETb OTPUIIATENIbHYO AUHAMUKY IS
Bcero nepmuopa rporsosa. OHa B IBYX Tallax II0IPo6yeT IIOCTEIIEHHO BOCCTAHOBUTHCS, HO IIPOZIOJDKUT OCTaBaThCs B
OTPHUIIATEIIbHOM OTPe3Ke, 3HAUUTEJIbHO HMXKEe CBOET0 IIOTEHIIMAJIbHOTO YPOBHSA. Pa3dMelleHMe 5KOHOMUYECKOMA
LesITeJIbHOCTY HMDKEe CBOEr0 IIOTEeHIIMaIbHOI'0 YPOBHSI Ha CpeJHECPOYHBIN IIeEPUOJ OIIPEZIeNIUT IIOBBILIEHHBIE
medsSIMOHHbBlE JAaBJIEHNSI CO CTOPOHBl BHYTPEeHHEr 0 ciipoca. HEM nepecMoTpest IIporHo3 nubnanmuu Ha 2016 u 2017

roabl B CHMXXEHUN.

T'ogoBo ypoBeHB pocTa UIILI, B COOTBETCTBUM C TeKYLIeM npoekumen, coctaBuT 10.1% mist 2016 roga u 6.6% gis 2017
roza. ITpoekiusi cpegHerofnoBoi nHMsauu Ha 2016 Ha 1.8 IPOIIeHTHBIX IIYHKTA BhILIE II0 CPABHEHUIO C
OIIy6JIMKOBaHHOM B HOsi6pe 2015. CoriacHO IIpOeKI[My, FOOBOM YPOBEHDb MHIIAIIMY BepHETCS B MHTEpPBAJI
BapbUpPOBaHUS TapretTupoBaHus nHbnauy B Il kBapTane 2017. MakcuManbHast OTMEeTKa 6Y[eT 3aperucTpupoBaHa B
I xBapTarne 2016, cocTaBuUB 12.4%. i3MeHeHMe KOHPUTypaLluy IIPOEKIIMY TOHAOBOr0 YPoBHS MHGsAMy s 2016
oIpefielIeHO HU3KMM BKJIaZJOM CO CTOPOHBL pPerjlaMeHTYPOBaHHBIX IIeH, IleH Ha TOIJIMBO U IleH Ha
IPOAOBOJILCTBEHHElEe TOBApPhl, KOTOpPHle c6alaHCUPOBaHbl HE60IbLIUM BKI1aZioM 6a3oBoy nHbnAnmyu. Ha 2017 rog

peKoHbUTrypaus onpefesieHa BKJIaZOM CO CTOPOHB]l 6a30BOM MHGIISILIUM U LIEH Ha IIPOAOBOJILCTBEHHEIE TOBAPHL.
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