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OuHaMuKka MHOQIIALUA

Bo II xBapTarne 2013 rofa rogoBoy ypoBeHb MHGIIAII MY cocTaBuUII 5.2%, Ha 0.8 IIpOLIeHTHBIX IIYHKTA BhIIIE IIPOLIJIOr0
KkBapTana. TeH[eHI[MS PoCcTa 6b1JI0 CBsI3aHa C BKJIaZJOM CO CTOPOHBEI I[€H Ha IIPO0BOJIbCTBEHHEIE IIPOAYKTH]L B CBSI3U C
usMeHeHyueM HBC mpoijefiypbl OTpaXXeHu s 11eH Ha HOBbIM YPOXXall CeJIbCKOX03sIMCTBEHHOI'O IIPOM3BOLCTRA.
OOHOBPEMEHHO, POCT I1eH 6bUI ITOALEeP>XaH B HEKOTOPOM CTEIIEHM CHMKEHMEM Kypca HallMOHaJIbHOM BaJIlOThl 10
OTHOLIEHMIO K BaJll0TaM OCHOBHBIX TOPTrOBBIX ITapTHEPOB. C APYI 0y CTOPOHDL, BHYTPEHHMM CIIPOC, IO-TIPEXHEMY
CKPOMBHBIM, 0Ka3aJ iedIIAIMOHHOE BIIMSHME Ha I[eHbl B TeUeHMe OTUEeTHOr 0 nepuoza. 'oZloBoi TeMII 6a30BOM
uHONAMY Bo BTOpoM KBapTaiie 2013 roza coctaBui 4.2%, Ha 0.2 IPOILIeHTHOT 0 ITYHKTA BhLIIE, YeM B IIpeAblayLIEM
kBapTase. Kak rogoBoy TeMIl MHPIISIIMY, TaK ¥ 6a30Bast MHOIISLINS IPOLOJDKUIIM OCTaBaThCA B AuamnasoHe 5.0% + 1.5
TIPOIIeHTHBIX ITYHKTA, 11eJIb, yCTAHOBJIEHHAsI COTJIacHO CTpaTeruy eHeXXHOM MOJIUTUKY Ha CPelHECPOYHBIN IIePUOZ.
[uHaMMKa rofloBoro ypoBHSA nHIIALMM Bo II kBapTaie 2013 6b11a Bhilie (Ha 0.7 MPOILIEHTHBIX IYHKTA) B IIPOEKI[UMA

ero oXxxmaaeMoro sHaueHus (4.5%) B 063ope nubmsamu N2 2, 2013,

BHeurHss cpefa

MupoBasi 5KOHOMUKA Pa3BUBAETCSI OUEHDb MEJIJIEHHO, [IJII CMSATYeHNsI ITPO6EIIOB IIOCIIEAHNUX JIET, OUEBUIHO, UTO
Heo6XoZuM 60J1ee AIIUTENIbHBIM ITepuof. Makpo3KOHOMMUUYECKME CTATUCTUKY IPOTUBOIIOJIOXHEL, TaK YTO KapTMUHA
OVHaAMMKM HEKOTOPBIX 9KOHOMMK OUeHb MCKa)XXeHa ¥ COOTBETCTBEHHO, 9KOHOMMYECKME IIOJIUTUKY HalIpaBJIeHbl
TOJIBKO Ha pelIeHye IIPo6JIeM HEKOTOPHIX CEeIMEHTOB 9KOHOMUKMY. CIIPOC CHUXAETCS, TaK UTO LIeHbl Ha ChIpbe
SIBJISIIOTCSI OTHOCUTEJIbHO HU3KMUMU. POCT MUPOBO 9KOHOMUKHU 6YZET IO-IIPeXHeMY obecrieueH sKoHOMuKkamu CIITA

u Kurtadg, Ho B MeHbLIEN CTEIIeHH, YeM IIPpeAIIojiarajiocb paHee.

IMHaMMKa 9KOHOMUYECKOM JesITeIIbHOCTH

[Tocne cokpalleHMSI 9KOHOMUUYECKOM [IeSTEeNIbHOCTHU B IIPOLIJIOM I'OAly, B IIepBoM KBapTaie 2013 roja OTMeTHJIICS POCT
3.5% BBII. l'ooBBle TeMIIbL pocTa 3KcopTa (Ha 9.4%) M KOHEYHOI'0 IIOTPE6IIEHMS OMALIHMUX X03SIMCTB (Ha 3.7%)
OCTalOTCsI OCHOBHBIMYM KOMIIOHEHTaMMy, KOTOPble CIIOCOGCTBOBAJIM BO3POXIEHNIO SKOHOMUYIECKOM [IeSITeIbHOCTY B
nepBoM kBapTare 2013 rofa. KoHeuHoe IoTpebiieHye OPraHoB IOCYAapCTBEHHOIO YIIPaBJIeHMsI COKpaTMIoch Ha 1.5%.

BasioBoe HakoIIJIeHMe OCHOBHOTO KalluTajsia 3aperuCcTpMUpoBarno yBenudeHue Ha 6.6%.

HexoTopoe o)XXyuBIiIeHMEe BHYTPEHHET O CIIPOCa CIIOCO6CTBOBAJIO YCKOPEHMIO TEMIIOB POCTa MMIIOPTA TOBApOB M YCIIYT,
TakK 4To OHM cocTaBunu 4.0% B mepBoM KBapTare 2013 rofa. [lo6aBrieHHasi CTOMMOCTD B CEJIbCKOM X03SIICTBE U
IIPOMBILIJIEHHOCTY 3aperucTpUpoBara yBelnudeHue Ha 2.3 u 2.2%, COOTBETCTBEHHO. [Jo6aBIeHHasi CTOMMOCTD YCIIyT
oTMeTuIIa pocT Ha 2.8%. B To )xe BpeMs, YMCThle HAJIOTU Ha IPOAYKTHL B ITepBoM KBapTarie 2013 rofja yBelIu4YMINCh Ha

6.6% 110 CpaBHEHMIO C TeM XXe IIepUOoZIoM IIPOUIJIOTo rofa. B mepBoM kBapTasie 2013 rozia YUCII0 3aHATOTO HaceleHUs
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yBenuuuinoch Ha 0.6%. TeM He MeHee, ypOBeHb 6e3paboTulibl COCTaBsaN 8.1%, Ha 0.9 IIPOIIeHTHHIX IIYHKTA BhILIE, YeM

3a COOTBETCTBYIOLIMIL [IEPMOZ IIPOLIJIOr0 IOZa.

[IpoBeeHMe EeHEXHOM IIOJIUTUKA

Bo BTOpoM kBapTare 2013 6511y IIpOBejeHbl TPU 3acelaHUs I10 IIPOZABMKEHUIO IeHEXXHOU IIONIMTUKY, B paMKax
KOTOPBIX YJIeHbl ATMMHNUCTPATUBHOI0 coBeTa HBM paccMoTpeny 6araHc pUCKOB [JIsI OYOYLIUX IEPCIEKTUB
MHOISIIMY Ha KPaTKOCPOYHBIM M CpelHeCPOUHbIM Itepuo. Tak, Ha 3acefmauum oT 25 anperns 2013 roza,
AOMUHUCTPATUBHBIM COBET IIPUHSII PeLIeHMe 0 CHMDKEHMM 6a30BOM CTAaBKM Ha 1.0 IIPOIIeHTHBIX IIYHKTA, ¢ 4.5 10 3.5%
IIPOIleHTa rOZIOBHIX, a Ha MTOCTIeIVIOLINX 3aceJaHNUsIX OB M34aHbl ABa PEeLIeHNS 0 IoAAepXXaHuy 62a30BOM CTaBKY Ha

ypoBHEe 3.5% rogoBBIX.

B KOHTeKCTe IPOBOAUMOM AeHEeXXHOM IOJTIMTUKY, a TaKXKe [JIs obecliedeHNsI YKPelJleHNsI BalllOTHbIX Pe3epPBOB, B
TeueHuu I kBapTana 2013r. HBM BBICTYIIMII Ha BaJIlOTHOM PBIHKE B KaueCTBe IIOKyIIaTelIsI MHOCTPAHHOM BalllOTHL. 3a
9TOT Iepnof 06beM omnepanuy HanmoHanbHoro Banka MoyzoBbl Ha MeXX6aHKOBCKOM PbhlHKEe MHOCTPaHHOM BaJlloThl

3a MoJIjaBCKMe j1ieu cocTaBuUII 25.65 MUIININOHOB foiapos CIIA.

Bo BTOpoM kBapTarse 2013 coxpaumuIICca BbICOKMM TEMII POCTA JIEHEXHbIX arperaToB, Cpe/iHeKBapTalIbHbIM II0Ka3aTelb
B TOOBOM MCUMCIIEHUM COCTaBUB 26.1% ayia M2 u 21.9% gns M3, Ha 0.5 Ipo1jeHTHOI 0 yHKTa BhLIIe 10 CPaBHEHUIO C
IpeablAYLINM KBapTaJIOM ¥ COOTBETCTBEHHO Ha 0.2 IPOIleHTHBIX TYHKTa HUXXEe POCTAa, 3aperuCTPUMPOBAHHOIO B

nepBoM KBapTarse 2013 rofa.

CpepHue IIpoLIeHTHBIE CTaBKMY, IIPaKTUKyeMble INIIeH3UPOBaHHBIMYM 6aHKaMM B TedeHMe BTOPOro KBaprana 2013
rozia, MMeNy YCTOMYMBYIO TeHAEHIINIO CHMXeHMS. B KoHITe uioHs 2013 rozia, cpeiHSSA IPOLIeHTHAsI CTaBKa II0 BHOBD
BBbIZJAaHHBIM KpeZIuTaM B HaI[MOHAJILHOM BaJIlOTe 3aperucrpupoBarna 12.03%, B MHOCTpaHHOM BanmoTe — 7.59%. B cBOlO
ouepeznb, 3bdeKTUBHOCTD 6aHKOBCKMUX PasMellleHNn 6blIa HUXKe, YeM B IIpeAblAyLIeM KBapTase Kak B Hal[MOHAJIbHOM

BaJItoTe — 6.79%, TaK ¥ B MHOCTPAHHOM BaitoTe — 4.36%.

CpenHeCpOYHBbIM IIPOTrHO3 MHOIALIUNA

B mae-urore 2013 roza, 601bLIMHCTBO MUPOBBIX OpraHM3auil C 5KOHOMUYECKUM IIpoduIieM I1epecMOTpeNnnu
IIPOrHO3b1 AJIsI AMHAMMKM MUPOBOM SKOHOMUKM. Tak, IPOrHo3kl 1o guHaMuke BBII 1 nHAeKca IOTPE6UTEIIBCKUX LIEH
B 30He eBpo 1 Poccuiickon defepainm 66171 CHMXKEHDB], OHY COCTABJISAS PaKTOPHl CO CHIMNKAIOLIMMCS XapaKTepoOM IS
IIPOTHO3a MHOQIISALIMY B TEKYILIEM payHZe IporHosa. OfHOBpeMEHHO, YCUJIeHMe HallpsiKeHuM Ha CpegHeM BocToke
TIIPMUBEJIO K YBEJIMUEHMIO IIPOrHO3MPYEMBIX LIeH Ha HepTb. MeXIyHapogHble PhIHKY B 0XKUIaHUM Pe3yJIbTaTOB
CeJIbCKOT'0 X035IICTBA, a IO TBEPXXAeHME [TIO3UTUBHOIO IIPOrHO3a, CKOpee BCEro, 6yAeT CIIOCO6CTBOBATh AaJlIbHEMLIEMY
CHIDKEHMIO I[eH Ha IIPOJ0BOJIbCTBEHHDIE IIPOAYKTHL. BoIaTMIIBHOCTD MMPOBEIX BaJIIOT B 06pallleHuH, B YaCTHOCTU

€I HOM eBPOIIEMCKO BaJIIOThl ¥ POCCUMCKOT0 py6Jisi B 6JIM>XalLIye KBapTalibl 6yZeT HaXOOUTHCS 107 BIMSHMEM

AEHEXHBIX IIOJIMTUK 39KOHOMMK COOTBETCTBYIOLIMX CTPAH, HO ¥ 3BOJIIOIIUN MaKpOSKOHOMM‘-IeCKOI;I CTaTUCTUKIN.

B coOTBETCTBUM C AEMCTBYIOLIEN IIPOEKIIMEN, TOIOBOM YPOBEHD MHONIALIMM OYAeT pasMelleH B iuMalasoHe * 1.5
MIPOLIEHTHBIX IYHKTA OT Ie/IX MHOIAuM 5.0% roZloBhIX, B 6JIM30CTY CBOET0 HUXKHET O IIpefiesia, 3aperucTPUpoBaB

He3HaAUYUTeJIbHblE OTKJIOHEHNUS OT IIPOrHO3a B paMKax O63opa nHbmanumu N2 2, 2013r.

B nernomM, TekyLIui payH[ IIPOrHO3a IIpefyCMaTPUBaET IIOJIOKNUTENIbHYI0 eXXeKBapTaIbHY0 AMHAMMUKY OTKIIOHEHUS
BBII fj1s1 Bcero nepuoza poruo3a. Tak, TeMIIbl BOCCTAHOBJIEHUS 6YAYT YCKOPEHD] ¥ PA3MECTSIT 9KOHOMUYECKYIO
IesITENIbHOCTD BHBILIE ee IIOTEHIIMaJIbHOTO YPOBHS, 0Ka3blBasi IIPO- MHQIISIIIMOHHDIE AaBJIEHUSI CO CTOPOHEL
BHYTPEHHETO cIIpoca AJisi cbaraHCUPOBaHUS AebIIsIIIMOHHBIX JaBJIeHUN CO CTOPOHBL BHELIHET O CIIpoca U
npennoxenus. OTkinoHeHus BBII 3aperucTpupyeT MOMOXUTENIbHBIE OTMETKY B pe3yJIbTaTe 60Jiee CTUMYJIUPYIOLIETro
XapakKTepa peanbHBIX AeHEXHBIX YCIIOBUM II0 cpaBHeHMI0 ¢ 0630poM uHbnAIMY N2 2, 2013r. 3BOMIOIUS peanbHbIX

OEHEXHDBIX YCHOBI/II‘/'I 6yneT OIIpezieJyIeHa KakK IIogAEePXaHMeM CTUMYIIMPYIOLIEr 0 XapaKTepa 4epe3 KaHall peaanoﬁ



HpOI_IeHTHOﬁ CTaBKH, TaK ¥ YCUJIEHUMEM CTUMYJIMPYIOLIET O B03HEﬁCTBMH KaHaJia peaJIbHOI 0 3¢)¢)EKTMBHOI'O

06MEHHOTI0 Kypca.
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