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[Tepeson;

KpaTkuit 0630p

JviHaMVKa MHQIALUN

Bo II kBapTase 2013 rofa rofoBoy ypoBeHb MHMISIIUY COCTaBUII 5.2%, Ha 0.8 IpOLIeHTHBIX YHKTA BbIIIe IIPOILIOTO
KBapTaia. TeHOeHIMs pocTa 6BUIO CBSI3aHa C BKJIQJIOM CO CTOPOHBI [IeH Ha MTPOA0BOIbCTBEHHBIE TTPOLYKTHI B CBSI3U C
n3MeHeHueM HBC nponieypbl oTpa’keHMsI LieH Ha HOBbBIVM yPOsKall CeJIbCKOX0351/ICTBeHHOTO ITPOU3BO/CTBA.

O HOBpeMeHHO, POCT IIeH ObUI MOALep>KaH B HEKOTOPOJ CTeeHN CHVKEeHMEeM Kypca HallMOHAIbHOV BaJTIOTHI IO
OTHOIIEHMIO K BaJIFOTaM OCHOBHBIX TOPTOBBIX MapTHePOB. C APYTOi CTOPOHBI, BHYTPEHHMII CIIPOC, TO-IIPe’KHEMY
CKPOMHBI, OKa3a Ae@asUMOHHOe BIMSHME Ha LIeHbl B TeYeHMe OTYETHOTO Mepuroza. o080t TeMIl 6a30BOI
MH}aauum Bo BTopoM KBapTajte 2013 roma coctaBuil 4.2%, Ha 0.2 IPO1IeHTHOIO ITYHKTA BhIIIe, YeM B IpeAblaylleM
KBaprTase. Kak romoBoii rTeMn MHQIAINUY, TaK U 6a30Bast MHQISIMS TPOLOJDKMIIN OCTaBaThCs B AnamnasoHe 5.0% = 1.5
MIPOLIeHTHBIX ITYHKTA, 1le/Ib, yCTAaHOBJIEHHasI coriacHo CTpaTeruy AeHe>KHOM ITOINTUKY Ha CpefHeCPOYHBIN Tepuog,
[dvHamMuKa rogoBoro ypoBHs uHbasumu Bo Il kBaptase 2013 6bia Bbiie (Ha 0.7 MPOLIEHTHBIX TYHKTA) B TPOEKLIY €T0

o>kuaemMoro 3Hauenus (4.5%) B 063ope nudasiyn Ne 2, 2013,

BHelrHssa cpena

MupoBast 5KOHOMMKA Pa3BMBAETCSI OUeHb MeJJIEHHO, JJIs1 CMSITYeHUsI TPO6eJIoB IIOC/IeAHX JIeT, 04eBUIHO, UTO
Heo6x0aUM 6oJlee IIUTeIbHBI epuo. MaKpoIKOHOMMYECKYEe CTATUCTYKY IIPOTMBOIIOJIOKHBI, TaK YTO KapTUHA
OVHAMMKA HEKOTOPBIX 35KOHOMMK OY€Hb MCKa’kKeHa /1 COOTBETCTBEHHO, 3KOHOMMYECKME IIOJIMTUKY HallPaBjIeHbI TOJIbKO
Ha pellleHMe IIPO6JIeM HEKOTOPBIX CeTMeHTOB SKOHOMMUKM. CIIPOC CHM>KAeTCsI, TaK UTO IeHbI Ha ChIpbe SIBJISTIOTCS
OTHOCUTEIBbHO HU3KMMU. POCT MUPOBOI 5KOHOMUKM GYZeT Io-IIpe>kHeMy obecrniedeH s3koHoMMKaMmu CIIIA i Kuras, HO B

MeHbIIEeN CTEIIeHV, YE€M IIPEAII0IarajioCh paHee.

IyHaMMKa S5KOHOMUYECKOM AesITeTbHOCTU

[Tocne cokpaleHMsI 5JKOHOMUYECKOM JesiTeJIbHOCTY B IIPOIIJIOM rofly, B IepBOM KBapTaisle 2013 roga OoTMeTWMICSI POCT
3.5% BBII. TozioBbIe TeMIIBbI pocTa 3KCIopTa (Ha 9.4%) M KOHEYHOTO MOTPe6IeHNs JOMALTHUX X03I1CTB (Ha 3.7%)
OCTAIOTCSI OCHOBHBIMM KOMIIOHEHTaMM, KOTOPbIe CIT0CO6CTBOBAIN BO3POXKAEHNIO SKOHOMMUUECKOI! [IeATeIbHOCTY B
IepBoM KBapTase 2013 roza. KoHeuHOe oTpebieHMe OPTaHOB rOCYAapCTBEHHOTO YIIPaBIeHM s COKPAaTMIIOCh Ha 1.5%.

BajioBoe HaKoOIlJIeHNe OCHOBHOTO KaIlITa/Ia 3aperMCTPUPOBaJIO YBeIudeHne Ha 6.6%.

HekoTopoe o>XMBeHVIe€ BHYTPEHHETO CIIPOCa CIIOCOGCTBOBAJIO YCKOPEHMIO TEMITOB POCTA MMITOPTa TOBAPOB M YCIYT, TaK
YTO OHM cOCTaBuIM 4.0% B ItepBoM KBapTaie 2013 roza. [lo6aBieHHasI CTOMMOCTD B CE€JIbCKOM XO3SIICTBE U
IIPOMBIIIJIEHHOCTY 3apeTrMCTpMPOBasIa yBeandeHne Ha 2.3 1 2.2%, COOTBeTCTBeHHO. [lo6aBIeHHast CTOMMOCTD YCIIyT
OTMeTwMIa pocT Ha 2.8%. B To >Ke BpeMsl, UMCTbIe HAJIOTY Ha IIPOAYKThI B IlepBoM KBapTajie 2013 roga yBeIMumanch Ha

6.6% I10 CpPaBHEHMIO € TeM JKe ITepMOoJ0M IIPOLIIOro rojga. B mepsom kBapTase 2013 rofa 4mciIo 3aHATOTO HaCeIeHUSI
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yBenmumnnoch Ha 0.6%. TeM He MeHee, YpOBeHb 6e3paboTuiibl cocTabisit 8.1%, Ha 0.9 MPOLeHTHBIX ITyHKTa BBIIIE, YeM 3a

COOTBeTCTBYIOLINI IIepMOZ, IPOILIOro rofa.

[TpoBeZieHMe feHE’KHOV TOTUTUKU

Bo BTopom kBapTase 2013 661711 TPOBeZ€HbI TPY 3aCeaHMS 10 ITPOABVIKEHNIO JeHEXKHOM ITOIMTUKY, B PAMKaX KOTOPBIX
YJIeHbl AIIMMHUCTPATUBHOTO coBeTa HBM paccMoTpeny 6anaHc pUCKOB [ OYAyIIMX MepcleKTUB MHPISIMY Ha
KPaTKOCPOYHDIN M CpeIHECPOYHBIN ITlepuof,. Tak, Ha 3aceaHnuy oT 25 anpens 2013 roga, AGMMHMCTPATUBHbBIN COBET
TIPUHSII pellleHye 0 CHVYDKEeHUM 6a30BO¥ cTaBKM Ha 1.0 IIPOIIeHTHBIX IYHKTA, € 4.5 10 3.5% mpoleHTa ToI0BbIX, a Ha

MOCJIeAYIOMINX 3aCeJaHMSIX 6bUIY M3LaHbI IBA PelleHUs O MOAAep>KaHMy 6a30B0 CTaBKM Ha YpoBHe 3.5% roZoBBIX.

B KOHTeKCTe IPOBOAVIMOI eHeXKHO IIOUTHUKY, a TAKIKe [ 06ecliedeHNsI YKpeIUIeHNsI BaTIOTHBIX Pe3ePBOB, B
TedeHnu Il kBapTana 2013r. HEM BBICTYIIMI Ha BaJIIOTHOM pBIHKe B KaueCTBe [TOKyIaTe sl MHOCTPAaHHOM BaIIOTHI. 3a 3TOT
Iepuos 06beM omnepaiuit HaroHanbHOoro banka Moi1oBbl Ha MeXK6aHKOBCKOM PbIHKe MHOCTPaHHOJ Ba/IIOThI 38

MOJIZABCKYeE JIey COCTaBmiI 25.65 MminnoHoB fojutapos CIIA.

Bo BTopom KBapTaie 2013 coXpaHMUICSI BBICOKUM T€MII POCTA JeHEeXKHbIX arperaToB, CpefHeKBapPTA/JIbHbIN ITI0Ka3aTellb B
rOOBOM MCUYMCI€HUM COCTaBUB 26.1% myisa M2 u 21.9% pnst M3, Ha 0.5 Mpo1eHTHOTO IYHKTa BBIIIIe [0 CPAaBHEHUIO €
MpeabIAYIIVIM KBapTa/IOM M COOTBETCTBEHHO Ha 0.2 IPOLIeHTHBIX ITYHKTA HV>Ke POCTa, 3aperMCTpUPOBAHHOIO B [IEPBOM

KBapTase 2013 roga.

CpernHue IpOLIeHTHBIE CTaBKY, IPAaKTUKYyeMble TUIIeH3MPOBaHHBIMM OaHKaMU B TedeHMe BTOporo KBaptasia 2013 roza,
VIMeJIM YCTOMYMBYIO TeHAeHIIUIO CHVKeHS. B KoHIle nioHs 2013 rofa, cpefHsIsI NPOLeHTHAsI CTaBKa 110 BHOBb
BBIZJAHHBIM KpeZMTaM B HallMMOHA/JIbHOM Ba/lioTe 3aperucrpuponana 12.03%, B mHOCTpaHHOM BasoTe - 7.59%. B cBoto
ouepenb, 3pPeKTUBHOCTb HAaHKOBCKMX pa3MelleHNI OblIa HMOKe, YeM B ITpeAbIAYyIneM KBapTae Kak B HAlIMOHAIIbBHOM

BaJ/IIOTe - 6.79%, TaK U B MHOCTPaHHOM BajitoTe - 4.36%.

CpeZHeCpOUYHbBIV IPOTHO3 MHPISIUN

B mae-wutosie 2013 rozma, 60JIBIIMHCTBO MYPOBBIX OPraHMU3ALMIA C IKOHOMUYECKNUM MTPOodUIeM ITepecMOTPeIU MTPOTHO3bI
JJISI AMHAMVKY MMPOBOJ 5KOHOMMKM. TaK, IPpOrHO3bl 10 AMHaMuKe BBIT 1 MHIeKca MOTpebuTeIbCKUX LieH B 30He eBpO
u Poccuiickoit Depepaliny 6bUIM CHYO>KEHDI, OHM COCTABJIsIsI (DaKTOPBI CO CHMPKAIOIIMMCS XapaKTepoM JIjist IPOrHo3a
MHOIALUY B TEKYILLEM payHZe IIporHo3a. OMHOBpeMeHHO, yCuleHMe HallpsiKeHnii Ha CpegHeM BocToke IpuBesio K
YBEeJIMYEHNIO IIPOrHO3MPYEeMBIX LleH Ha HedTb. MeXXIyHapoJHbIe PbIHKM B OKUAAHMM Pe3YyJIbTaTOB CEJIbCKOTO
XO3SIJICTBa, a HOATBeP>KeHle II03UTHBHOTO IIPOTHO3a, CKOpee BCero, 6yZeT CIIoco6CTBOBATD JabHeMIIeMY CHY>KeHIIO
LleH Ha NIPOJI0BOJIbCTBeHHbIe IIPOAYKTHL. Bo/IaTM/IBHOCTD MMPOBBIX BaJlIOT B 06pallleH!M, B YaCTHOCTY eIVHOM
eBPOTIeNICKOI BaIIOTHI ¥ POCCUIICKOTO py6i1s B 6/IMyKaiiiiye KBapTajbl 6yZeT HaXOAUThCS 110/, BIUSHYEM JleHe>KHBIX

IIOJINTUK SKOHOMMK COOTBETCTBYIOIIMX CTPaH, HO M 3BOJIIOLINN MaKpOBKOHOMM‘-IeCKOI?I CTaTUCTUKMN.

B coOTBeTCTBUM C [eliCTBYIOIIEN ITpoeKI[Mell, TO0BO ypoBeHb MHGISLMM OYLeT pa3MellleH B AyanasoHe + 1.5
MIPOLIEHTHBIX IYHKTA OT ey MHQIsAnum 5.0% rofoBbIX, B 6IM30CTY CBOETO HVMDKHETO IIpefiesia, 3aperucTpUpoBaB

He3HauMTesIbHble OTKJIOHEHMSI OT IPOrHO3a B paMKax O63opa nHasumm Ne 2, 2013r.

B 11e/10M, TEKYIIMI payH[, IPOrHO3a IIpelyCMaTpMBaeT ITOJI0KUTEeIbHYIO €XKeKBapTaJlbHYIO IMHAMMKY OTKJIOHeHMs BBII
JI71s1 BCero Tepuofa MporHo3a. Tak, TeMIIbl BOCCTAaHOBJIEHMSI OYAYT YCKOPeHBI ¥ Pa3sMeCTSAT 9KOHOMUYECKYIO
IesITeIbHOCTD BBIILIE €€ II0TeHIMA/IbHOIO YPOBHS, OKa3bIBasi IIPO- MHAJIALMOHHBIE JaBJIeHMSs CO CTOPOHBI BHYTPEHHETO
cIIpoca Zijst cbasaHCpoBaHMS AedIsSIMOHHBIX JaBIeHNI CO CTOPOHBI BHEITHETO CIIPoca U IpeayioskeHns. OTKIIOHeHMS
BBII 3aperncTpupyeT IOJIOKUTeTbHbIE OTMETKM B pe3ysIbTaTe GoJiee CTUMYINPYIOIIEro XapaKTepa pealbHbIX
JleHe>KHBIX YCJIOBUI ITo cpaBHeHMIO ¢ O630poM nHGIsunum Ne 2, 2013r. DBoTIOLMS PeasIbHbIX JeHe>KHbIX YCIOBUI OyaeT
oIpejeieHa KaK IIoAAep>KaHyeM CTUMY/IMPYIOIIETo XapaKTepa 4epe3 KaHa/l peaJbHOM IIPOLIEHTHOM CTaBKY, TaK U

ycuiieHnmneM CTMMYJIMPYIOIero BO3IeMCTBUS KaHa/Ia peasIbHOTO 3(pq)eKTI/IBHOI‘O 06MEeHHOTO Kypca.
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