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Yamox MMPOBOM 9KOHOMMKM IIPOZOIDKMIICS U Bo Il kBapTasne 2012r. B pe3ynbTaTe KpMU3uca CyBEpPeHHBIX ZIOJITOB B
30HE eBpPO M HeollpezieIeHHOCTel Ha GMHAHCOBbIX pPhlHKaX. CHM)XeHYe MUPOBLIX I[eH Ha HedTh U I]eH Ha Chlpbe
y6enniio GMHAHCOBblE PbIHKM B HEM36€XXHOM CHMKEHMYM MMUPOBOTO CIIPOCA ¥ OIIPEeZEeNINIIO ociabyieHue fJeHeXHbIX
TIOJIUTHUK GOTIBUIMHCTBA IPOABUHYTHIX 9KOHOMMUK C IIeJIb10 IIOAAePXaHUsI HallMOHAJIbHBIX 9KOHOMUK. TakXe, BTOPOM
kBapTan 2012r. 03HaMeHOBAJICSI 3HAYUTEJIbHBIM 00eCLIEHMBaHMEM €[IMHOM €BPOIIEMCKOM BaJIlOThl I10 OTHOLIEHMIO K
OCHOBHBIM BaJlloTaM B MeXZYHapPOLHOM O6palleHUY BCIIeCTBYE OIIyOIIMKOBAaHMS OTPUIIAaTENIbHBIX CTaTUCTUK B 30HE
€BpO ¥ 3aIl03aHMEM TBEPABIX PELIeHUH 110 IIPeIOCTaBJIEH 10 HOBbIX KPeZIMTOB CTaHaM, CTOJIKHYBLIMXCSI C KPM3MCOM
CYBEpPEHHBIX J0NIT0B. OMHOBPEMEHHO, 60JIBUIMHCTBO 9MEPTeHTHBIX 9KOHOMMUK BBEIPOCIIYM B IIEPBOM KBapTaJle TEKYLIEr o
rofia HUXXe IIPOTHO30B, B pe3yJIbTaTe CHMXEeHMSI 06 beMOB IPOMBILIJIEHHOM ITPOAYKIIMY Ha pOHe COKpalleHMsI 06 beMa
9KCIIOPTUPYEMBIX TOBAapOB IIPOABUHYTHIM 5KOHOMUKaM. CyllecTBYOLIasa IIOBBIUIEHHAS BOJIaTUIIBHOCTD Ha
$1HaHCOBBIX pPbIHKAX YBEJIMYNIIY HEOIIPEeLeJIEHHOCTMY 10 SBOJIIOLIUM MUPOBOM SKOHOMMKY, YTO 06YCIIOBUIIO

IIepecMOTP IIPOTrHO30B Ha 2012r. B CTOPOHY CHMIKEHMS.

OuHaMuKa MHQIIALUA

T'ogoBoM ypoBeHBb MHOIAIIMHK, M3MepeHHBLN B UITLI, cocTaBui 4.1% Bo Il kBapTarsne 2012r. ¥ IPOAOIDXNUII CHUXXAIOUIYI0
TPaeKTOpUo, HauaTylo B KOHIle IPOLIJIOro rofa. [IMHaMuKa MHQIISUuY, B 60JIbLIEN CTelleH ), 6blyIa 06yCII0BIIeHa
IIOCTEIIEHHbIM CHUXXEHMEM JIaBIIEHUM CO CTOPOHEL IleH IIPOZ0BOJIbCTBEHHBIX TOBAPOB Ha GOHEe UX CHUKEHUS B
MeXZIYHapOoAHOM IIJIaHe ¥ XOPOLIUM ypoXXaeM B IpefblAyuieM rogy. OfHOBPeMeHHO, BKJIa[] CO CTOPOHBL 6a30BOM
MHOIANMY M afMUHUCTPATUBHBIX I1€H OBJT HUXKE, UeM B IIPeAbIAYILIEeM KBapTalie, BCIIEICTBUE CHUXEHUS
BHYTPEHHETO CIIPOCca U IIOCTEIIeHHOTO IIoryoleHms 93¢ $eKTOB MOBBILIeHNs Tapu (OB Ha IPUPOAHBIY ras U
LIEeHTPaJIM30BaHHOT0 OTOIJIEHMSI B Havajle IIPOLIJIOTO rofia U3 rofl0BOro uaMepeHus: MHGnIsanuyu. [oJoBOM YPOBEHD
MHOIANMY B yKa3aHHOM Ilepuoze 6bUI HYXe IPOrHO3MPYeMOM OTMETKM KacaTeJIbHO payHZia IIPOrHO3UPOBaHUS
amnpens Mecsna. [JaHHOe 0TKIIOHEHME 6bLJI0 OIIPeZIeJIeHO U3MEHEHMEM IIPOrHO3UPYEMbLX TEHAEHIIUY 1IeH Ha HebTh U
3HAUUTEJIbHBIM CHIDKEeHMEM IeH Ha IIPOZI0BOJIbCTBEHHBlE TOBaphl Ha BHELIHEM DhIHKE, a TaKXe IIPUHSTYEM HOBOTO
Tapuda Ha 3JIeKTPOIHEPT U0 IT03JHEE HAMEUEHHOr0. AHAJIOTMYHO, TOZI0BOM YPOBEHD 6230BOM MHOIIALIMY MMeTT
CHIDKAIOLIYIOCHA TpaeKTopuio B TeueHue II kBapTana u cHuU3uIICA 10 4.1% B utoHe Mecstie. [Tocie 60riee 2 1eT rogoBON
YPOBeHDb 6230BOM MHDIANUY TPETUM MeECSI] IOAPSAL IIPEBLICUII TOOBOM YPOBeHDb 06L1er nHbnanuu. Bo Il kBapTane
2012 rofmoBO¥ YPOBEHDb MHEKCA I1€H Ha IIPOMBILIIEHHYI0 IPOAYKIINIO cocTaBuUII 5.8%, Ha 1.4% HMXe IIPOLIJIOTO

KBapTasa.

OunHaMuka 9KOHOMMYECKOM OedaTeJIbHOCTU

BI KBapTarle 2012r. AKII€EHTHUPOBAJIaCb TEHAEHIIUA CHMXXEHUA 9KOHOMMYECKOM OeATENIbHOCTY, HAMEUYEHHAasA BO BTOpOf/l
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TI0JIOBMHE IIPOLIJIOr0 rozia. [oj0BOM YpOBEeHb BaJIOBOI0 BHYTPEHHEr 0 IIPOIYKTa B OTUYETHOM IIepyofie CHU3UIICS [0
1.0%, 6yay4uy 3HAUUTEJIbHO MeHblIe OTMeTKM 6.4% B 2011 rogy. CKpoMHasi AMHAMMKa MECTHOM 9KOHOMMKA
06YCIIOBIIEHA, B OCHOBHOM, HEOTIPeIeJIEHHOCThIO B 30HE €BPO0, KOTOpas OIIpefieNiniia CHMXXEeHMEe POCTa IIEPEBOOB
IEeHeXHBIX CPEZICTB 13-3a pybexxa B II0JIb3y GM3UUECKUX JIUI] ¥ SKCIIOPTa. [IoTpebieHMe JOMALIHUX X03SIMICTB
3aperucTPUPOBAJIO POCT JIMLIBL HA 2.7% I10 CPaBHEHMIO C OTMETKOM 8.5%, 3apeructpupoBanHoy B 2011r., Hapsay co
CHMDKEeHMEM POCTa MCTOUHMKORB ero GMHAHCUPOBAaHMS. BajIoBOM KaIlMTaJl 3aperuCTPUPOBall He3HAUMUTEJIbHbIM POCT —
nuub 1.4%. CHM>XeHMe BHYTPEHHEI 0 CIIPOCca ¥ 9KCIIOPTAa OIIpPefeNnuiIo 60jiee CKpOMHYIO AMHAMMUKY UMIIOPTA.
[ToTpebrieHMe OPTaHOB I'OCYAAPCTBEHHOTO YIIPaBJIEHUS 3aperMCTPUPOBAIIO CoKpalleHue Ha 1.6% B OTUETHOM Iepuoge.
CumxeHue rogoBoro Temia pocta BBII B I kBapTaiie 2012r. 661510 OIIpeeJIeH0, B OCHOBHOM, HEraTUMBHBIM BKJIaZIOM B
PaBHOM Mepe CO CTOPOHB! IIPOMBILIJIEHHOCTH ¥ UMCThIX HAJIOTOB HA TOBaphl, a TAKXe CHMXXEeHNEM TEMIIOB pocTa

BaJIOBOM [JO6aBJIEHHOM CTOMMOCTM Ha YCIIYyTU. POCT TeMIia 6b1J1 OTMEUYEH TOJIBKO B CEKTOPE CTPOUTEJIBCTRO.

[TepBE1M KBapTan 2012r. oXapakTepyu30BaH YIIyUYLIeHMEM II0JIOXKEHMSI Ha PhlHKE TPyZia [10 OTHOLIEHNIO K TOMY Xe
nepuony IpousIoro roga. OfHOBPeMEHHO, ¥ YPOBEHD 6€3paboTUIIb] C YUETOM Ce30HHBIX KOJIe6aHUM OTMEeYaeT
CcTabunMsaluio 1o cpaBHeHM0 ¢ IV kBapTanoM 2011r. PeasnibHast uMcTasi 3apaboTHasI IIJIaTa B 9KOHOMMUKE YBEIIMUUIIA

TOOBY0 AMHAMUKY C 2.1% B aripeite 2012r. o 4.3% B Mae 2012r. Bo BceX CeKTOpaxX 9KOHOMUKN.

eHeXxXHad IIONIUTUKA

B Teuenne Il kBapTana 2012r. HBM IpMHSI TPY PELIEHMSI 0 COXPaHEeHUM IIPOLIEHTHOM CTaBKM II0 JeHEXXHOM IIOJIUTUKE
Ha ypoBHe 4.50% rofoBblx. OCHOBHOM apIr'YMEHT STUX PELIeHUM SIBJISIeTCS YKpeIyieHue AedIsMOHHOM TeHAeHIIUA B

Pecniy6nyuke MosgoBa.

OnHOBpPEMEHHO, [J1sI 06eceYeHMsI aZleKBaTHBIX IeHeXHBIX YCIIOBUM [IJIsI TOAAePXaHuUsI CTabuIIbHOCTH LieH, HBM
IIPOZIOJDKMII TBEPAO YIIPABISITh U36BITOYHOM IMKBUAHOCTDIO YePEe3 OMEePaLMy 10 CTEPMUIIM3ALIMY HA HEHEXXHOM

PBIHKE.

HEM B TeueHue II kBapTasna 2012r. yyacTBOBaJI Ha BHYTPeHHEM BaJllOTHOM pPBIHKE B KauecTBe ITOKyIIaTeNsd
MHOCTPaHHOM BaJIIOThl B KOHTEKCTE JeHEXHOM IIOIIUTUKY, TpoaBuraeMon HBM, a Takxe OJIs1 YKPENJIEHUS BalIlOTHBIX

pesepEoB.

[Tocye 3HAUUTENIBHOTO POCTA AEeHEXHBIX ToKasaTesiey B 2011r. B pe3ybTaTe 9KOHOMMUYECKOI0 BOCCTAaHOBJIEHUSI
TIOCJIEKPM3MUCHOT 0 TTepuona, B 2012r. 66110 OTMEUEHO CHIMXEHME TEMIIOB POCTa, a Bo II kBapTase 2012r. HaMeyaeTcs
Bce 60Jiee CHMXaloUlasAcsa UX AMHaMMKa. KoHCTaTUpys cOKpalleHMe pUTMOB POCTa IeHEeXHBIX arperaTos,

CpefHeKBapTaJIbHBIY POCT B FOJJOBOM BbIpa)XXeHUM 3aperucTpupoBan 11.7% giss M2 u 8.7% piss M3.

CpenHenpoLIeHTHBLE CTaBKY, IIPaKTUKyeMble KOMMepYeCKMMM 6aHKaMy, B TedueHue Il kBapTana 2012r. umenu
CTabUIIbHYIO AMHAMUKY, 3apeTUCTPUPOBAB HE3HAUUTENIbHBIY POCT UIIN CHIDKeHMe. K KoHITy nioHsa 2012r.
CpenHEIIPOIIeHTHAs CTaBKa I10 BHOBD BBLIZJTaHHEBEIM KpeIUTaM B HallMOHAJIbHOM BaJIl0OTe OTMETMIIA HOBBIN
UCTOPUYECKUI MUHUMYM 13.69%, a B MHOCTPAHHOM BayoTe — 7.92%. B cBO0 ouepenb, [OXOLHOCTb CPOUHBIX
6aHKOBCKMX PasMeLIeHNU 3aperucTpupoBany 6ojiee BbICOKME OTMETKMY II0 CPABHEHMIO C IPeAbIAYLIMM KBapTayoM B

HaI[MOHAJIbHOM BaJIlOTe, & B MHOCTPAaHHOM BaJIlOTE OHM OBIIIM HIXKeE.

CpenHeCpOYHBIN IIPOTHO3 MHOIALI UMY

CornacHoO TeKyllel IPOoeKIIUY OCHOBHOTI'O CIIeHapys, TOJOBOM YPOBEHD MHMIAIUYM YCTAHOBUTCS Ha YpPOBHe 3.9% K
KoHI1Ty 2012r. 1 x KoHITy 2013r. Ha IIpoTsIXXeHUM BCEero nepuozia IporHo3a OTMETKY IPOEKTUPYIOTCS 110 TPaeKTopuy,

pasmemeHHoﬁ B MHTepBaJiax TOJIEPAaHTHOCTH 1.5 IPOIIeHTHBIX IIYHKTa OT HAME€UYEeHHBbIX 5.0%.

KBapTanbHasa guHaMuka oTkiioHeHus BBIT Ha 2012-2013 rofbl IIpOorHo3UpyeTca KaK HeraTuBHad, C JIESTKUM BO3BpPaTOM

K ITOJIOXKUTEJIbHBIM OTMETKaM B IIepBble KBapTallbl 2014r. Heq)MHMT CIIpOCa OLIEHMBAETCA CO 3BHAYUTEJIbHBIM



aKIJeHTMPOBaHMeM [0 KoHIla 2012r., yKa3bslBas Ha ycuieHue AedsiMOHHbBIX aBJIEHUN CO CTOPOHEL arPerMPOBAaHHOI0
cripoca. CHM)KeHMe SKOHOMMYECKOI' 0 POCTA OIIPEZENIUT OTCYTCTBYME MHPIIALIMOHHBIX AaBJIEHUN CO CTOPOHEL
arperMpoBaHHOI0 CIIPOCA, TAKUM 06pa3oM, B TeUEeHMe [Iepuoa IPorHosa NHGIANMOHHELE JaBJIeHU 6YOYT CO

CTOPOHEI IIPENJIOKEHMA.

Bonee nopgpo6Has nHbopMalua IOCTyIIHA Ha!
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