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COOBHIEHUME
HAIIMOHAJIBHOT'O BAHKA MOJITOBbI

Mo mamubpim Hammomanawpuoro 6ropo crarucruku (HBC), B ampene 2012 r. mngexc
norpedouTeanckux e (MIIII) 3a mocaennue 12 mecsiueB cocraBui 4.7% , cokparumuch Ha 0.7
MPOIEHTHBIX MyHKTA MO0 CPABHEHHK ¢ MpeablaymuM MecsimeMm. ba3zoBasi ronoBasi mHQpasumus
cocraBmia 4.8% - Ha 0.3 npoeHTHBIX MYHKTA HUKE YPOBHSA MpeAbIIYIIero Mecsia.

HeycroiiunBocts 06ananca mHQJISIMMOHHBIX PHCKOB B MOC/IEAYyIOIEeM Iepuoae Oyaer
BbI3BAHA BHENMIHUMH H BHYTpeHHHMH ¢axkTopamu. Takum o0pa3oM, HeomnpeaeeHHOCTH
CBSI3AHHASI € MONBITKAMH [0JTOCPOYHOI0 MPEOJ0JIeHHsl KPH3HCa CyBepPeHHBIX /J0JII0OB B
eBPO30HE, a TaK/Ke HANPSLKeHHasl CUTyalusi Ha0/0qaeMasi HA MeKIyHApOJIHOM pbIHKe HedTH
0CTAIOTCSl OCHOBHBIMH BHEITHHMH HCTOYHUKAMH PHCKA.

OanoBpemeHHO, aedasinmoHHOe daBjeHHe OyJeT BbI3BAHO BHYTPEHHHM CIIPOCOM, B
pe3yJIbTaTe 4ero ypoBeHb YIKOHOMHYECKOH AeATeTbHOCTH MOKET 3HAYNTEJIbHO CHU3HTHCH.

['onoBoit ypoBens unpsnuu B anpene 2012 r. mpoJoHKUI CHUXKATHCS, YMEHbINUBIHCH Ha 0.7
MPOLEHTHBIX IYHKTAa MO CPaBHEHHMIO C MpEeAbLAyIIMM MecsueM, a0 4.7%. MecsuyHblii ypoBeHb
nHpsun Beipoc Ha 0.2%, 3a cyeT mpupocTa IeH Ha HEmpoJoBOJIbcTBeHHBIE ToBaphl Ha 0.4%, a
Tak)Ke Ha MPOJOBOJILCTBEHHBIE ToBaphl U yciuyru Ha 0.1% xaxnaple. JlnHaAMHKA MECSYHOTO YpPOBHS
uHsnuy B anpene 2012 r. 6pU1a onpezesieHa MOJOKUTENbHBIM BIMSHUEM CE30HHOTO (hakTopa Ha
IIPOJIOBOJILCTBEHHBIE TOBAPHI, a TaK)Ke MPOJIOJKEHHUEM POCTa II€H Ha HEKOTOpbIe TOBAphl U YCIIYTH,
yuuThIBaeMble B 0a30Boil WHQIAIMHA. 3HAUNTEIFHOE HEraTUBHOE BIMSHHE Ha WHQISAIHIO OBLIO
BBI3BAHO NOBBIIIEHHBIM MPEAIOKEHUEM KapTodels U OBOIIEH B pernoHe, KOTOpoe 3aMeUIAI0 POCT
I[EH Ha MPOJOBOJILCTBEHHBIE TOBaphl. Perynmupyemble IIeHBI W II€HBl HAa TOIUTMBO HECYIIECTBEHHO
OTpa3WINCh HA JMHAMUKE HHQIISAINN B OTYCTHOM IIEPHOIC.

I'omoBoii Temn 6a3oBoit I/IH(l)J'IfH.II/II/Il 3a mocneanue 12 wmecsieB cocraBun 4.8% (ma 0.3
MPOICHTHBIX MYHKTa HUXE TPEAbLIYINero Mecsia). Takum ob6pa3oMm, HaunHas ¢ ceHTsOps 2011 r.,
HaOJroAaeTcsl TEHJEHIMST COKpAIleHUs] TOJ0BOTO TeMIlia pocTa 0a30BOM MHEOIAIMM, KOTOpas
o0BsicHsIeTCsl O0Jiee yMEPEHHBIM POCTOM BHYTPEHHEIrO M BHEIIHEIO CIpoca, Hapsay CO CHHUKEHUEM

pocTa pacmojara€MbeIX AOXOAO0B HACCJICHUSA B YCJIOBHAX HCOIPCACICHHOCTH, BBI3BAHHOI1 Kpu3nucom

! Basopas uHIAIMA paccuntbiBaetcs HBC MeTomoM MCKIOYeHNs [eH HaXOIIUXCS BHE 30HBI ACHCTBHA Mep JACHEKHOW MONUTHKH MPOIBUTaeMOit
HBM, kak Ha npoJI0BOJIECTBEHHbIE TOBAPHI U HAIIUTKH, TOTUIMBO, TOBAPH! M YCIYTH C aIMMHUCTPATUBHBIMH LIEHAMU.

Haumnas ¢ saBaps 2012 r., HBC paccuntsiBaeT mHaekc 0a30BOi MHQIANME ¢ yU4eTOM M3MEHEHHi BHeceHHBIX B [Ipunoxenume Ne 2 x «MeToauke
pacuera uHzekca 6a30Boit HHQIALMN», YTBEPKICHHBIM COBMECTHBIM IpukasoM HarmonansHoro banka Monnossl 1 HatponansHoro bropo Cratictuku
N8-07-01203/6 ot 19 siuBapst 2012r., B COOTBETCTBHY C KOTOPHIMU LIEHBI HA YCIIYTM yIAJICHHBIX KOMMYHUKALMI M IIEHBI HA JIEKapCTBA BKJIIOYEHBI B
KaTerOpHIO PEryINPYEMBIX IICH.
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CYBEpEHHBIX JIOJITOB B €BpPO30HE. B TO ke BpeMs, CHWKEHHIO YpPOBHs 0a30BOH HHOISIIUU
OIIaronpusATCTBOBANA TEHJCHIMS YKPEIJICHUS HAIIMOHAIGHOW BaJIOTHI 10 OTHOIICHHIO K BaIOTaM
CTpaH, SBISIONIMXCSI OCHOBHBIMA KOMMEPUYECKUMHU ITAPTHEPAMH.

B ampene 2012 r. mecsunblit ypoBeHb 6a3oBoit uHmsamu coctaBui 0.5%. Jlannas aunamuka
ObUTa ompejesieHa, B OCHOBHOM, IOBBIIIEHUEM II€H Ha CIEIYIOIIUE COCTABJISIOMUE. CTPOUTEIbHbIE
MaTepuaibl, 0JIeK/1a, 00yBb, TPUKOTAX, BOCIIUTAHWE U 00pa3oBaHuE, M OOIIECTBEHHOE TTUTAHUE.

B anpene 2012 r. 1ieHsI Ha TPOIOBOILCTBEHHBIE TOBapHI MOBBICKINCH Ha 0.1% 1o cpaBHEHUTIO C
OpeABUTYIIAM MecsIeM. DTOT NMPHPOCT ObLT BBI3BAaH, B OCHOBHOM, YBEIMYCHHEM IIEH Ha CBEKHE
¢bpyxThl (Ha 1.5%), Msico, MSCOTIPOYKTHI B MsicHbIe KOHCepBbI (Ha 1.3%), ppIOy U PHIOHBIC KOHCEPBBI
(ma 0.7%) ¥ yacTHYHO KOMIIEHCHPOBAHO CHI)KEHUEM IIeH Ha siina (Ha 7.4%), kaprodens (Ha 3.8%),
puc (ma 0.8%) u cBexue oBomu (Ha 0.2%). be3 yuera ce3oHHOro (akropa, NEHBI Ha
IIPOJIOBOJILCTBEHHBIE TOBAPHI 3aperucTpupoBaiin cHmkeHne Ha 0.4%.

CHukeHue 1IeH Ha KapTo(esnb U OBOIIY IPOU30ILIO B PE3YJIbTaTe MOBBIIIEHHOTO MPEIOKEHHS
ATHX MPOAYKTOB, KaK Ha BHYTPEHHEM, TaK M Ha PErHOHAIBHBIX PHIHKAX. Y BEIMYCHHE IIEH Ha MSICO U
MSICOTIPOIYKTBI OOYCIIOBJIEHO IMOJIOPO’KAHWEM CBIPhSI BCIICJICTBHE 0OJiee HU3KOTO TPEIOKCHHS Ha
BHYTPEHHEM PBIHKE, B PE3YJIbTaTe C TIEPEOPUCHTAI[MM MECTHOM MPOIYKIIUU HAa BHEIITHUAE PHIHKH.

B anpene 2012 r., neHsl Ha TOIUIMBO 3aperHCTPUPOBAIN He3HAauMTeNbHBIA pocT Ha 0.2%, mo
CPaBHEHHIO C MMPEIBIIYIIIAM MECSIIEM B CBA3H C POCTOM II€H Ha C)KMKeHHBIN ra3 (Ha 0.6%) u roprouce
(ma 0.2%), BBI3BAaHHOTO HW3MEHEHHMEM II€H OIlepaTopaMd PhIHKA B MapTe Mecsie. DTO OOBICHIETCS
MOBBIIIICHUEM aKIM30B Ha OCH3WH, JM3EJIbHOE TOILTMBO M CXKMDKCHHBIN ra3 B Hayaje TeKYIIEero roja.
Jlunamuka 1ieH Ha He(Th U OUIIATBPHOr0 OOMEHHOTO Kypca He MOBJIMSUIA Ha IIEHBI Ha TOILTHBO B
ampere MecsiIe.

B ycnmoBumsx ~ cTabmipHOCTH — TapuoOB  HA  OKAJIHITHO-KOMMYHAJIBHBIE  YCIYTH,
aJIMIHHCTPATHBHBIC [IEHBI XapaKTePH30BAIUCH OTHOCHTEILHO POBHOM AWHAMUKOW B ITOCIIETHHE TISThH
MmecsineB. Takum obOpasom, B ampene 2012 r. onm mnoBelcwinchk Ha 0.1% 1o OTHOLIEHHIO K
npeasiayeMy Mecsty. Jlanaas TeHneHIws Oblta 00yCIIOBIIeHa TIOBEINIEHHEM Tapu(oB Ha YCIyTH 1O
3apaBooxpaneHuio  (1.2%) w Ha MeEXKIyHApPOAHBIN Kkene3Homopokubii  Tpancmopt (0.4%).
HeraTuBHBIN BKJIaJ B TUHAMUKY aJMHHHUCTPATUBHBIX IIEH omnpeenmio cHmkenue Ha 1.5% tapudos
Ha aBUAIMOHHBINA TPAHCIIOPT.

HanmonanbHeiit 6ank MoJIOBBI TOATBEPIKAALCT, UTO OYAET U BIPEIh BHUMATEIHHO HAOIIOIATh
JTMTHAMAKY SKOHOMHYECKUX TPOIIECCOB B CTPaHE W HA MEXITYHAPOIHBIX PBIHKAX, C TeM, YTOOBI Yepes3
aJICKBaTHOE WCITOJIb30BaHNE WHCTPYMEHTOB JCHEKHOH MOJMTHKH, 0OECHEeUUTh pealn3aluio 3a1ad
HaMme4yeHHbIX B CTpaTerHmy CpeJHEeCPOYHOM JICHE)KHOW TIOJNUTUKA B IEISIX MOJJEpKaHUS

CTaOUJILHOCTH IIEH.
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