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OuHaMuKa MHQIIALUA

B IIl xBapTasne 2016 rofgoBoy ypoBeHb MHMIsIIUK cocTaBuil 4.5%, Ha 3.4 IPOI[eHTHBIX ITYHKTa HYXXe IPebIIYLUIETO
KBapTana. B ceHTsa6pe 2016, uHQIAIIMS cCHU3UIach go oTMeTku 3.0%. TakuM 06pa3oM, IIocjie TOro, KaK B aBI'yCTe
BCcTynuia B uHTepBas 5.0%+1.5 IpOlleHTHBIX TYHKTA, YKa3aHHbIY B CTpaTeruu IeHeXXHOM IIOJIUTUKY Ha
CpeqHECPOUYHBIM Tepuoh, MHGIAIUS pa3sMecTUIIach B KOHIle TPEThero KBapTaja HyKe IIpefiefia IaHHOT 0 MHTepBara.
CHMXeHYe TOZ[0BOT0 YPOBHS MHDIALINM B OTUETHOM Iepuoze 6b1JI0 06YCIIOBIIEHO B 60JIbLIEN CTEIIEHY CKPOMHBIM
BHYTPEHHUM CIIpocoM, 3G deKTOM BBICOKOTO OCHOBHOTO IIEpMO/Ia, CBA3aHHOI0 C 06eclieHeHeM HallMOHaJIbHOM
BaJIIOTHL IIPOLIJIOTO I'0J1a, 8 TAKXXe IIOCTEIIeHHbIM pacCeMBaHMeEM BIUSHUS YBeNUUYeHUs Tapuda Ha 3JIEKTPOSHEPTUIO B
utorie 2015. FT'omoBOM YPOBEHD 6a30BOM MHGIIAIIMY GBI BhllIe 0611ey nHbNANIMY. BasoBas MHGIANKUS aHAJIOTUYHO
MMeJla CHMKAlOUIYIoCsa TpaeKTopuio B TeueHuu III kBapTana 2016, cHusmuBLIKUCE ¢ 9.3% B MOHEe [0 6.7% B ceHTs6pe. B
ceHTsibpe 2016 TomOBOM YPOBEHD IIPOOBOJILCTBEHHBIX 1[€H CHMU3UIICS [10 4.6%, a 1IeHbl Ha perjiaMeHTMpPOBaHHbIE
YCIIYTU ¥ TOIIJIMBO CHU3MIINCH Ha 2.0% M COOTBETCTBEHHO, Ha 1.8% II0 CPaBHEHMIO C CeHTSI6peM IIPOLIIOro roja.
dakTuueckuy pasMmep rogosou uHbGIAnUYM a1 Il kBapTana 2016 6bUT 4yTh HMXe IPOTHO3UPYEMOM OTMETKH

nporuosa O63opa nHbsauu N2 3, 2016.

BHellHSsIsI cpena

BTopoe mmonyroaue 2016 HaYaIoch C CTa6UIM3aIMel MaKpOSKOHOMMUYECKUX TEHAEHIIMI Ha MeXIYHAPOAHOM IIJIaHe.
[TaccMBHAaS BONIATUIIBHOCTD OCHOBHBIX MEXIYHAPOAHBIX 9KOHOMMWUYECKMX IT0KA3aTeJIEM OTMEUYAeT OTCYTCTBYE HOBBIX
PUCKOB ¥ BblpaXKeHHBIX MaKPO3KOHOMMUECKMX HeollpeelleHHOCTel. OHOBPEMEHHO, Ha MMPOBOM YPOBHE
9KOHOMMYECKOE IT0JIOXKEHYE OCTAETCA HEHaZEeXXHbIM, SKOHOMUYECKMY POCT HAXOASCh HIDKE YPOBHSA IIPOLIJIBIX JIET. B
OTCYTCTBMM HEKOTOPbIX PMCKOB ¥/MJIY BHELIHUX CTMMYJIOB 60JIbLIMHCTBO 9KOHOMMK IIePEOPMEHTUPOBAJINCH Ha
IPOABVKEHYME BHYTPEHHMX IIOJIMTHUK II0 CTUMYJIMPOBAHMIO 9KOHOMMUYECKOI0 pocTa. He60IbLIOM YPOBEHb MHOIISLINY
B 30He €BPO B IIOCJIeAHME MECSIIb] IBJISIETCS IIEPBbIM CUTHAJIOM 3))eKTUBHOCTY AeHEXHOM ITOJIUTUKA II0
KOJIMYECTBEHHOMY CTUMYJIMPOBaHM0 EBPOIIeICKOr0 IIeHTPaJIbHOTO 6aHKa. Y Bce-)Xe, HEOIIpeIeJIeHHOCTY I10
BpeKcuUTy ¥ pUCKU B afpec GMHAHCOBOM CUCTEMEL B 30HEe €BPO ABJIAIOTCS OBYMS IIPEAIIOChUTKaMM IJIs IOAAePXKaHU
IIporpaMMBbl KOJIMYECTBEHHOI 0 ocjiabiienusi EIIB Ha fonrocpouHsly nepuoz. dKoHoMuKa Poccuyickon degepaniuu
CTabMIIM3MPOBAJach, B YCIIOBUSX, B KOTOPBIX HE IOSIBMIIMCH HOBble BHELIHME PUCKY. TakXXe B KOHIIE CEHTSA6PSA
cTpaHbl-usieHbl OITEK. CMOTJIM JOCTUTHYTH KOHCEHCYCA 110 CHYDKEHMIO BBIPa60TKM HEDTH, UTO CIIOCO6CTBOBAJIO

YKpeIlJIeHMIO IleHbl Ha HeTh B nmpefernax oTMeTKy 50 gomiapoB CIIIA 3a 6apperb.

IMHaMMKa 9KOHOMUYECKOM JesITeIbHOCTH
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Bo II xBapTare 2016 BBII saperucTpupoBai pocT Ha 1.8% I10 CpaBHEHUIO C aHAJIOTUYHBIM IlepuozioM 2015 roza,
IVMHaAMMKa 9KOHOMMYECKOM IesITeJIbHOCTY OYAy4uM BhILIM JaHAMMKM Hadala TeKyLlero roza. Bce-Taky,
9KOHOMMYECKN POCT B IEPBOM IIOTYTOAUM GBI CKDOMHEBIM, PACIIOJIOXUBLINCh HUXXE CBOEro IIOTeHIIMara.
[TonoxuTenbHasg guHaMyKa BBII Bo BTOPOM KBapTaJie oIIpefenuiiach 6j1arogapsi BHYTPEHHEMY CIIPOCY, @ TaKXe
TIOJIOXXMUTENIBHOMY BKJIaZly CO CTOPOHB] 9KcHopTa. Tak, Bo Il kBapTasie 2016 moTpe6brieHye X03sICTB HaceJleHUsI

YBEJIMYUIIOCH Ha 2.2%. HeCMOTpH Ha 3TO, ANMHaAMMKa HOTpe6HEHI/IH HaceJIeHUsI sIBJISIETCSI He3HAUMTEJIbHOM.

O HOBpPEeMEHHO, IT0JIOXUTENIbHBIM BKJIaZ] CO CTOPOHBL MHBECTUIIUY B AMHAMUKY BBII 66111 BHECEH JTULIb
COCTaBIISIIOLIe) BapbMpPOBaHMe 3al1acoB, B YCIIOBUAX, KOTla BaJIOBOM OCHOBHOM KallUTall 3aper ICTPUPOBall
CHIDKeHMe Ha 9.4% I10 CpaBHEHMIO C TeM XXe IIepMOJOM IIPOLIJIOro rofa. JJaHHble 3BOMIOLUM OTPaXXaloT CHIMDKeHUEe B
TOZ[0BOM MCUMCIIEHUY UYMCTOI0 JOX0Zla HaceJIeHy s, a TaK)XXe ITIOBBILIEHHY0 HEOIIPeeJIEHHOCTD II0 IIOCIIeNYIOLIen
OVHaMMKe S5KOHOMMKY, KOTopas IpeobiiaziaeT Kak B cpefie SKOHOMUYECKUX aTreHTOB, TaK 1 HaceneHus. KoHeuHoe
noTpebrieHMe OpraHoB Iy6nmuuYHoM BiacTy Bo II kBapTane 2016 cuu3uiioch Ha 0.8% 110 CPaBHEHMUIO C TEM X€e
nepuoznoM 2015 roga. ITociie CHMXXeHMS ¢ Hadasia TeKyLiero roza, Bo Il kxBapTasne 2016 sKCIIopT BMeCTe C
IOAKOMIIOHEHTaM¥ BHYTPeHHer o0 cIipoca mognaep xanu pocT BBII, yBenuunBLinch Ha 3.0% 10 CDaBHEHUIO C TEM Xe
IIepMOZOM IIPOLIJIOTO FOZa, B YCIIOBUSIX 60JIee JIYYLIero ypoXkasi B yKa3aHHOM Ilepuope. [JMHaMuKa SKOHOMUYECKON
mesitenbHOCTY Bo Il kBapTane 2016 6plia 3HAUMTEIBHO CMArYeHa YBeNIUYeHMeM uMIIopTa Ha 4.3% 10 CpaBHEHMUIO CO
II xBapTanom 2015. [To KaTeropmusiM peCcypcoB, II0JIOKUTeJIbHasI AuHaMuKa BBII 6bJ1a 0TMeuUeHa BO BCEX OCHOBHBIX

OoTpaciigax HaLU/IOHaJ'IbHOI‘/‘I 3KOHOMMKI, 3a UCKJIIOYEHMEM CTPOUTEJIBCTBA N HY6HI/I‘IH01"O CEeKToOpa.

[TpoaBMXXeHME IEHEXXHOM IIOTIUTUKY

B Teuenue III xBapTana 2016 661K IIPOBeAeHEL YeThIpe 3acefanms cnonHuTenbHOro komutetra HEM 1o penieHusIM
IIeHeXXHOM ITOJIMTUKY. B pesynbTaTe oLleHKM 6ajlaHca BHYTPEHHMX M BHELIHMX PUCKOB, KOTOPbIM MOXET 6bITh

oL BEPTrHyTa 9KOHOMMKA Pecriy6nyky MomnzoBbl, ¥ KPaTKOCPOYHBIX M CPelHECPOUHBIX IIEPCIIEKTUB MHQIISLINY,
HcnonuuTeNbHBIA KOMUTET HaljMoHanbHOro 6aHka MoJzoBel Ha 3acefjauuy oT 4 moist 2016 pelinsin CHU3UTD
6a30BY10 CTAaBKY I10 OCHOBHBIM OII€paIlMsIM ZIeHEXXHOM IONIUTHMKY Ha 3.0 IPOI[eHTHBIX ITYHKTA, ¢ 13.0 (YpoBeHb,
YCTaHOBJIEHHBLN Ha 3acefauum oT 26 Mas 2016) mo 10.0% rozoBhix. [To3xe, Ha 3acefgauusax oT 8 aBrycrta 2016 u 25
aBrycTta 20106 6b1IM IPUHSITHL PELIEHNSI O IOALepXaHuy 6a30BOM CTABKM II0 OCHOBHBIM OIIepaliMsIM eHeXHOM
nonuTUKY Ha ypoBHe 10.0% rofoBhlX, a Ha 3acefaHuy oT 29 ceHTs16ps 2016 6a3oBasi cTaBKa 6blj1a CHMOKeHa [00.5

TIIPOLIeHTHBIX ITYHKTA, 0 9.5% rogoBhIX.

B IIl kBapTasne 2016 ypoBeHb pOCTa LEeHEXHBIX arperaToB OblJ1 IIOJIOXXUTEIbHBIM, CpeHeKBapTaJIbHbI/ II0Ka3aTeNb B
TOJI0BOM MCUMCIIeHUY cocTaBuB 11.9% st M2 (Ha7.l IpOIleHTHBIX ITYHKTA Bhllle YPoBHS [ kBapTana 2016) 1 4.7% s

M3 (za 3.8 IPOI[eHTHBIX ITYHKTA BhIIIE POCTA IIPOLIJIOTO KBapTasa).

OTpaxxass CHMXKAIOLIYIOCS TeHEeHIIMI0 6a30BOM CTAaBKY, IPVMMEHSIEMOM K I'JITaBHBIM OII€paliUsIM LEeHEeXHOM ITOJIUTUKN
HaimoHanbHOro 6aika MoJjifIoBEl, CpefjHMe IPOLIEHTHbIE CTABKM I10 OCTaTKaM LeII03UTOB IIPOLOIDKUIIN
CHMDKAIOLIYIOCS TEHAEHIIMIO M B pe3yJIbTaTe OTMETUIIN CHIMDKEHME Y CpeJiHME IIPOLIeHTHEIE CTaBKM 110 KpeAuTaM,

BBbIJaHHBIX 6aHKOBCKOM CUCTEMON.

B oTueTHOM IIepmoze, 110 cpaBHeHM1O co II kBapTanoM 2016, cpemHMe IIPOIleHTHBIEe CTaBKM II0 CalIbZ0 KPEeAUTOB B
HaIlMOHAJIbHOM BaJtoTe CHU3MINCh Ha 0.71 IPOIJeHTHBIX IIYHKTA ¥ B MHOCTPAaHHOM BantoTe Ha 0.26 IPOIjeHTHBIX
IIYHKTA, COCTaBUB 12.689 1 6.16, cooTBeTCTBEeHHO. CpefjHsA IIPOLIeHTHAS CTaBKa I10 IeII03MTaM B JIesIX COCTaBUIIa
10.98%, Ha 3.95 nmpo1jeHTHHIX TYHKTa HIMKe IIpeAblAyLlero kBaprarsna. [IpoljeHTHas cTaBKa I10 Aell03UTaM B
MHOCTPaHHOM BaJIl0Te B cpefjHeM cocTaBmiia 2.08%, Ha 0.03 IpoIjeHTHBIX IIYHKTa HIDKE II0 CPaBHEHMI0 co I

kBapTanom 2016.

CpenHeCpOYHBbIM IIPOTrHO3 MHOIALINN



B COOTBETCTBUM C TEKYIIEN IIpoeKIIMel, oTKIIoHeHMue BBII u majee 6yZieT MMETH OTPULIATENIbHYIO AMHAMMUKY OJIs
BCEro IIepuojia IporHo3a ¥ JOCTUTHET MUHMMAJIbHYI0 OTMETKY B I kBapTaie 2017, ITociie 4ero MefjieHHO 6yaeT
BOCCTaHAaBJIMBAThCS, HO OCTAaBasACh B OTpUIlaTe/IbHOM IiaHe. CliefJoBaTeIbHO, pa3MelIeHe SKOHOMUYECKOM
OesITeNIbHOCTM HIMXe CBOETr0 MOTEeHI[MAIbHOI0 YPOBHS Ha CPeJHEeCPOYHbIN IEePUOL OTIPeAeIAT IIOBhIIIEHHble

I[eCl)TIHI_IMOHHble AaBJIEHMS CO CTOPOHBL arperMpoBaHHOTI 0.

T'opmoBOM YpOBeHDb MHQIALIMM OYAET MMETDh BO3PACTAlOLIYI0 TEeHZEHIINMIO B IIEPBIY IIEPUOJ IIPOrHO3a M CHYDKEHUS BO
BTOPOI II0JIOBMHE. 3a IePBBIE [Ba TPUMECTpa IIPOrH03a rofloBOM YPOBEHDb MHOIIAIMY Pa3MECTUTCS II0Z HMKHUM
IIpenenoM BapbyupoBaHus nenyu nHIauyu. I103)ke BepHETCS ¥ COXPAHUTCS B €70 paMKax o BTOPOro KkBapTasa 2018
roga. Ilocre 4ero omycTUTCS IIOZ HMXXHUM IIpeJie]l MHTEpPBalia BapbupoBaHus Lenu B [V kBapTane 2016, nEbIANNSA
YBEIMYUTCS ¥ OCTUTHET MaKCHMMaJIbHOI'0 YPOBHS B IV xBapTaie 2017. [lanee MHGIISLIMS CHU3UTCS IO KOHIIA
mepuoza IIPOoTHO3a ¥ YCTAaHOBUTCSI HUXKe MHTEPBaJIa, HA ypoBHe 3.2%. B cpefiHeM, B TEKYLIEM rofiy MHPIISIIUS

JocTUrHeT 6.3%, a B 6yayuieM rofy: 4.6%.

Bornee noppo6Has MHGoOpMaIMs OCTYIIHA HA:

PyMBIHCKOM BepCUM camTa. [

AHTTIUMCKOM BEPCUM CaANTA. [2]
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