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OuHaMuKa MHQIISIIUN

Bo II xBapTase 2017 rofoBO¥ YPOBEeHDb MHOIISIIMM COCTaBMUII 7.1%, Ha 8.8 IPOLIeHTHBIX IIYHKTA BhIIIE IIpeAblAYyIIero
KkBapTana. B utonHe 2017 nHQnAnus 3apeructpuponana 7.3%. B uTore, B Te4eHUY BTOPOI0 KBapTajla OHa pasMeCcTuIIach
BBILIE IIpefieria MHTepBasna Leny MHQIAnuy, ykasasHoro B CTpaTerny feHeXXHOM IIOJIMTUKY Ha CPeZIHECPOYHBLI
nepuor. YBenuueHMe roff0BOro YpoBHS MHPIISAIINM B OTYETHOM IIepHUOZe 6BJI0 06YCIIOBIIEHO B 60JIbLIEN CTEIIEHN
BIIMSIHUEM KOPPEKTUPOBKM HEKOTOPHIX TapuOB Ha periaMeHTUPOBaHHBIE YCIIYTY U POCTOM IieH Ha
IIPOJIOBOJILCTBEHHBIE TOBAPhl B PE3yJIbTATE He TUIIMYHBIX METEOPOJIOrNYeCcKUX YCI1oBui. OJTHOBPEMEHHO, IaHHbI
mpoliecc 6bUI oAzepxaH 9gpheKToM CHMXXeHHOM 6a3bl B 2016 roziy, a TaK)Xe KOPPEKTMPOBKOM aKI[M30B Ha HEKOTOPHIE
KaTeropuy ToBapoB. TeHZEHIUS YKPENJIeHUS HAaIlMOHAJIbHOM BaJIlOThl CMATYMIIA BblIIeyKa3aHHble MHOIIAIIMOHHEBIE
maBrneHus. basoBasg nHQIAUMA uMera 60Jiee CKPOMHYIO AMHAMMKY B OTUETHOM IIepUOJe, 3aperucTpupoBas 4.7% B
MIOHE ¥ Pa3MeCTUBLINCH B HUXKHEM YacTy YKa3aHHOI'0 MHTepBaJa B YCIIOBUSIX CJ1a6oro BHYTPeHHero cripoca. [ofoBon
YPOBEHE IIeH Ha IIPONOBOJIbCTBEHHble TOBaphl yBenuuuiics ¢ 5.0% B MapTe 1o 9.0% B utoHe 2017. K KOHITy BTOpPOTO
kBapTasna 2017 perimaMeHTMPOBaHHLIE 1IeHbl 6b17IM Ha 7.5% BhlLlIE 1IeH aHAJIOTMYHOI0 IIepuofa IpeAblAyLIero roga. B
TO XK€ BpeMs, I[JeHbl Ha TOIIMBO CHU3UIINCE C 12.5% B MapTe 2017 1o 7.2% B utoHe 2017. CpepHe GaKTUUECKU pasMep
rogoBoy uHOAIMY Bo II xkBapTaie 2017 4yTh BhlLIE IIPOrHO3UPYEMOI'0 B paMKax payHpa IIporxsosa 063opa
uabNnanuu N2 2, 2017.

BHelLIHSISI cpena

B mexxpyHapogHoM miaHe Bo II kBapTasie 2017 IIPOM30LINIM HECKOJIBKO COOBITHM, KOTOPhle CIIOCO6CTBOBAIN
M3MEHEeHMIO TPAeKTOPUY OCHOBHBIX MaKpPO3KOHOMMYECKUX IToKasaTenen. 15 uora 2017 CucteMa pefiepanbHBIX

PEe3epBOB IPUHSAJIO PELIEHY e O BTODMYHOM IIOBBILIEHUM B TEKYLIEM IOy MHTEPBasa IPOI[eHTHBIX CTaBOK Ha 0.25
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IIPOLIEHTHBIX NYHKTOB. OHOBPEMEHHO, Kak bank AHTnIuy, Tak ¥ EBpOeMCKUM 1IeHTPaIbHbIY 6aHK BIIEpBble
OTMETUJIY BOSMOXHOCTb CHM)XEHNS YPOBHSA JAeHEXHOM CTUMYIIALMY B 6iKanuieM 6yayuieM. B TaHHBIX YCIIOBUAX
BaJIIOTHBIE BeChbl HAKJIOHUIINCH K YKPEIJIEHUIO eIV HOM eBPOIIeMCKOM BaJIlOThl ¥ QYHTA CTEPJIMHIOB, a LOJIjIap
0Ka3aJiCsi B HEGJIAarONPUSITHOM IIOJIOXKEHUM B CBSI3M C IIOTEPEN SHTY3Ma3Ma MHBECTOPOB [JIsI IIPOEKTOB, 06bSIBIEHHBIX
HOBBIM IIpesufieHTOM CoefiMHeHHBIX [IITaTOB AMepuKH. B aMepreHTHBIX 9KOHOMMKAX OTMeYaeTCs CHIDKeHMe
UHOIIAIMOHHBIX JaBJIeHMM Ha QOHe YKpeIlJIeHMsI MeCTHBIX BaJtoT. 16 uioHs 2017 LleHTpanbHblM 6aHK Poccunu B
TPeTUM Pa3 3a TEKYLIUM IO CHU3UII MHAUKATUBHYO CTaBKYy Ha 0.25 IPOIJeHTHHIX ITIYHKTA, 10 YPoBHS 9.0%, B
yCIOBUSAX, Korga B Mae 2017 6B11 IOCTUTHYT MUHMMAJIBHBLY YPOBEHDb MHOIAIMN 4.1%. PEIHOK ChIPbsI HAXOOWUIICS IIOF,
BIUsIHMEM obeclieHeHMs goriapa CIIIA, a Takxxe CHMXXeHMs 11eHbl Ha HedThb. Ha 3acegaumm OTIEK ot 25 mass 2017
6BLII0 IIPUHSITO PELIeHYE O IIPOJJIEHUYM COTJIallIeHUSI 0 CHYDKEHUY 06'beMa ITIPOMU3BOJICTBa HEDTH, YTO CIIOCO6CTBOBAJIO
yTepu noBepus B criocob6HocTh OITEK pas6anaHcupoBaTh HeQTAHOM PHIHOK B YCIIOBUAX, Korza CoepguHeHHEBbIE IlITaThl

AMepI/IKI/I u Kanaza IIPOAOIJDKAIOT YBEJIMUMBATD YPOBEHD 3KCIIJIyaTallMM CJIAHILIEBBIX CKBa)XXMH.

HOunHaMuka 9KOHOMMUYECKON 0edaTeJIbHOCTHU

B I xBapTarne 2017 BBII sapeructpupoBai pocT Ha 3.1% 110 cpaBHEHUIO C aHAJIOTUYHBIM ITepuofioM 2016 ropga. 'ogoBast
OVHaMMKa 9KOHOMUYECKOM [IesITeIbHOCTY B Haualle 2017 rofia 6bly1a 3HAUUTEJIbHO HUOXE AMHAMMUKY BTOPOTO
monyroausi nmpouuoro roga. IlonmoxuTrenbHasa auHaMuka BBII B [ kBapTane 2017 onipefienuiiack, B 60JIbLIEN MeEDe,
60raThblM YpOXXaeM IIPOLIJIOrO roZia, YTO II03BOJIMIIO YBEIUYUTD 9KCIIOPT. TaKMM 06pa3oM, OH OTMETHUII pocT Ha 23.0% B
nepBoM KkBapTare 2017. OZHOBpeMEHHO, SKOHOMMUYECKUY POCT 6BLIT IOAZIep>XaH BHYTPEHHUM CIIPOCOM. IloTpe6eHue
XO03SIMICTB HaceJleHUsI YBeIMYUIIOCh Ha 4.2% B KOHTEKCTe JIETKOI'0 POCTa YMCTOT0 AOX0/a HaceJIeHUsI B OTUETHOM
nepuoze. UHBeCTUIIUY OTIPeIeIIUIIN TIOJIOXXUTENbHEIN BKI1aZ] B IHaMuKy BBII, B 60mbLIel cTeleHy 61arofnaps
COCTaBIISIIOLIEe) BapbMPOBaHMeE PE3ePBOB, a TAKXe B Pe3yIbTaTe POCTa BaJIOBOIO0 OCHOBHOTIO KamnuTasna Ha 3.3% I1o
CPaBHEHMIO C TEM XXe IIePUOZIOM IIPOLIIOTo rozia. KoHewHOe IOTpe6IeHMe OPraHoB MyOIMYHOM BJIaCTY CHU3UIIOCH Ha
0.1%. OuHaMMKa S3KOHOMUUECKOM NesATEJIbHOCTY O6blJIa 3HAUMUTEJIbHO CMSITYeHa YBeNIMYeHeM uMnIopTa Ha 17.0%,
KOTOpasi MOXEeT 6BbITh OTHECEHA KaK K POCTY BHYTPEHHETr 0 CIIPOCa, X €T0 HallpaBJIeHMsI, B OCHOBHOM, Ha TOBaphl
BHELIHEro PblHKA, TaK U K 3¢ ($eKTy CHMXXEHHOM 6a3bl B CBA3Y C KOPPEKTMPOBKOM MMIIOPTA Ha POHE 3HAUUTENIBHOTO
obecIleHeHM I HAI[MOHAJILHOM BaJllOThL B COOTBETCTBYIOLIEM ITepuope. ITo kaTeropusM pecypcoB, pocT BBII B iepBoM
kBapTarne 2017 65111 OIIpefieNieH, B IIEPBYI0 OUepenb, II0JIOXUTEIIbHBIM BKIJIaZIOM CO CTOPOHBL TOPTOBIIM U
IIOJKOMIIOHEHTA TPAHCIOPT, MHbOpMalus U CKITafiupoBaHMe. BrlpaXkeHHass AUHAMUKA CEJIbCKOX03sIMCTBEHHOT O
CeKTopa 6J1aronpusATCTBOBAJIA IIOJIOXUTENIBHOM AMHAaMMKe U B CMEXHBIX ceKTopax. B I kBapTaie 2017 xak
9KOHOMMYECKM aKTUBHOe HaceJleHNe, TaK M 3aHATOe HaceJleHMe OTMEeTUJIO He3HAaUUTEJIbHYI0 AMHAMUKY I10
CPaBHEHMIO C aHAJIOTMYHBIM IIepUOZIOM IIPOLIJIOTO rofa, yBenuuuBuuch Ha 0.3% u 0.2%, COOTBETCTBEHHO. YPOBEHb
6e3paboTuiipl B I kBapTase 2017 cocTaBmil 6.3%, 3aperucTpUpPOBaB HE3HAUUTEIbHYIO AMHAaMUKY II0 CPABHEHMIO C

HavaJIoOM IIPOULIJIOTO roza.

[TponBUXXeHME IEHEXHOM ITONIUTUKY

B Teuenue Il kBapTana 2017 6b111M IPOBEeL€HEl TPU 3acefiaHus VcrionHuTeNnbHOro kKomurera HEM 110 peLieHUsAM
IEeHEeXXHOM IONUTHUKY. B pesynbTaTe olleHKM 6ajlaHca BHYTPEHHUX U BHELIHUX PUCKOB, KOTOPBIM MOXET 6BITh
IIoZIBepTrHyTa 9KOHOMUKA Pecriy6nuky MoJoBElL, ¥ KPaTKOCPOYHBIX ¥ CPeJHECPOYHBIX IIEPCIIEKTUB MHOIALMHY,
VCIIONIHMUTENbHBIM KOMUTET HallMoHaIbHOr0 6aHKa MoJoBEL Ha 3acefauuy oT 27 anpeist 2017 u 24 Mmast 2017 peninsn
nopAmepXaThb 6a30BYyl0 CTaBKY II0 OCHOBHBIM OIlepalusM AeHeXXHOM IONIUTUKY Ha ypoBHe 9.0% ropoBhix. [lo3gHee, Ha
3acefaHuy oT 28 utoHs 2017 VICTIOTHUTENbHEBI KOMUTET PELINII CHU3UTD 6a30BYl0 CTAaBKYy II0 OCHOBHBIM ONEepaIusaM
OEHEeXHOM MIONMUTUKY Ha 1.0 IPOLIeHTHBIX IYHKTA, ¢ 9.0% rofoBelX (YPOBEHD, YCTAHOBJIEHHBLY Ha 3acefjaHuy oT 27

okTs16ps1 2016), ;o 8.0% rofOBBIX.

Crnemysi CHMDKAIOLIENCSI TEHAEHIIMY 6a30B0OM CTaBKY, IPMMEHSIEMOM [10 OCHOBHBIM OIIEpALIMSIM AEHEXHON IIOJIUTUKA

HammuoHanbHOTO 6aHKa MonpgoBsl, CpeqHMe IMPOLIEHTHBIE CTaBKY II0 CayIb[JO OEIIO3UTOB B HaLU/IOHaJ'IbHOﬁ BaJIlOTE



IIPOAOOJIXWUIIN TPEH[ CHVMKEHMA M B UTOT'e OTMETUIIN He60JIbIIOe CHIDKEeHME U CpeaHue IIPOLeHTHble CTaBKM II0

KpenuTaM, BblIaHHBIM 6aHKOBCKOM CYCTEMO.

B oTueTHOM IIepuofe, 10 cpaBHeHM10 ¢ [ kBapTanoMm 2017, cpefHMe IIPOIIeHTHDBlIe CTaBKMU I10 CalIb[0 KPeIUTOB B
HaI[MOHAJIbHOM BaJlloTe CHU3MINCh Ha 0.68 MpOLIeHTHBIX IYHKTA ¥ B MHOCTPaHHOM BamoTe Ha 0.18 IIpoIjeHTHBIX
IIYHKTA, cocTaBuB 10.64 u 5.40, cooTBeTCTBeHHO. CpefiHsIsSI IPOIIeHTHAsSI CTaBKa II0 AeI03UTaM B Jiessx Bo Il xBapTaine
2017 cocTaBuia 6.57%, Ha 1.02 IIpolleHTHBIX IYHKTAa HIMKe IIpeAblAyLiero kBapTasna. [IpoijeHTHas cTaBKa I10
ZleIlo3UTaM B MHOCTPAHHOM BaJIlOTe B cpefiHeM cocTaBmiia 1.86%, Ha 0.27 IpOLIeHTHBIX IYHKTa HMXXe [10 CPAaBHEHMIO C

I xBapTanowm 2017.

CpenHeCpOYHBIN IIPOTHO3 MHOIALI UMY

CornacHo TeKyLIeMY payHAY IIPOrHO3a 0XXUAAETCsI, YTO OTKIIoOHeHMe BBII 3aperncTpmpyeT MeIJIEHHOE M IIOCTOSIHHOE
BOCCTaHOBJIEHME [AJIsI BCET0 ITepMofa IIporHo3a. Ho Bce e, 0HO OCTaHETCH B OTPUILIATENIBHOM IIPOMEXYTKeE IS
TIePBBIX YETHIPEX KBApTaJIoB. [lajiee OTMETUT HE3HAUMTEIIbHBIE TTOJIOXKMUTENIbHble OTMETK). PasMellenne
9KOHOMMYECKOM [eITeIIbHOCTY HIDKE YPOBHS PAaBHOBECHUS [JIS IIEPBbIX YeThIpeX KBapTaJIOB OIpPefeIuT
medAMOHHBIe fABJIEHH, B TO BpeMS KaK II0JIOXXUTeJIbHble OTMETKY OTKJIOHeHus BBII B ITociiefHMe YeThipe
KBapTaJia TOPM30HTA IPOTHO3a IIOBJIEKYT MHGIIAIMOHHBIE HABJIICHUSI, XOTS ¥ He3HAUUTENIbHble. ®aKTUUIeCKMe
MOHEeTapHBbIE YCII0BUS 6YAYT MMETDb reTepOreHHoe BO3[eNCTBYE Ha cIIpoc. 3PGeKTUBHBLM peayibHbIM KypC 06MeHa
BbIpa3UT orpaHuuYMBalouiye apPexTrl 71 BCETO TOPU30HTA IIPOrHO3a. PearibHasA MpolLleHTHAS CTaBKa 6ydeT
CTUMYJIMPYIOLIEN B IePBOY YacTy IIPOrH03a, IOCJIe Yero A0 ero KOHIA 6yZIeT MMeTh He3HAUMTEJIbHO

OTPaHMUYUTENIbHBIN XapaKTep AeHEeXHbIX YCIIOBUM.

T'ozmoBoOM YpOBEeHDb MHOIIALIMY IIPOLOJDKUT PErMCTPUPOBATEh BhICOKMM YPOBeHE U B III kBapTarne 2017, r1ocjie pe3ko
CHU3UTCS O HYDKHETO IIpefiefia MHTepBaJia BapbupoBaHus 1eny. B I kBapTae 2018 uHbnIANMS BEPHETCS B MHTEPBAIl
U TIOIEPXXUTCS 3[eCh 10 KOHIIA IIepuoia IPorHo03a, IITaBHbIM 06pa3oM, B6JIM3u HMXXHero mpefena. B III keapTane 2017
IOCTUTHET MaKCUMAaJIbHOM OTMETKH 7.4%, a MMHMMAJIbHAast oTMeTKa 3.5% 3apeructpupyeT B IV xBapTase 2018 u I
kBapTarne 2019. [To cpaBHeHUI0 ¢ O630poM uMHPIALMM N2 2, 2017, cpefHME TOL0OBBlE 3HAUEHMSI T'OZ[OBBIX TEMIIOB

uHOnsAuY HmKe Ha 0.3 MpolleHTHBIX MyHKTa Ayisa 2017 rozga u Ha 0.7 IpoLleHTHBIX TyHKTa Ajist 2018 rofa.
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