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KpaTkuu 0630p

OuHaMuKka MHOQIIALUA

B IV xBapTase 2012r. rofoBoM ypoBeHDb MHGIAII MY cocTaBuUII 3.9%, Ha 0.5 POLIeHTHHIX IIYHKTA HMKE IIPOLIJIOTO
kBapTana. Ero cumxaloniasics guHaMuka 6bly1a 06ycJIOBJIeHa CHU)XeHMEM JIaBIIEHUM CO CTOPOHEL
agMUHUCTPATUBHEIX II€H, OHOBPEMEHHO C IOCTEIIEHHBIM UCKITIOUeHMEM BIIMSHUSA NOBLILIEHMS TapuOB Ha ras u
3JIEKTPO3HEPruo oceHbio 2011 roga B uX rofoBoM ucuucnenuu. [TocnegctBus 3acyxu 2012 roza onpenenninmn
yCuUIIeHMe aBIIeHUM CO CTOPOHEI IleH Ha IIPOZI0BOJIbCTBEHHBlE TOBAphl, TaKUM 06pa3oM, K KOHITy 2012r. Tof0BOM
ypoBeHb MHONIALMYM Bo3poc 10 4.1%. ['omoBoy ypoBeHDb 6a30BoM MHONALMY B [V xBapTae 2012r. OTMeTUII
IIpeKkpalleHNe CHMKaloLIelca TpaeKTopuy, KoTopasi Anniachk 6ojiee rozia, coctaBuUB 3.7% B mekabpe. Ho Bce xe,
rOZI0BOM YPOBEHDb 6a30BOM MHMIIANMY B OTUETHOM IIEPMOJE IIPOZOIDKAET OCTaBaThCs HMXKE IIPOLIJIOro KBapTala, YTo
CBSI3aHO C TEHZIEHIIMEN CHMDKEHMS cIIpoca B TeueHuy 2012r. [InHaMuKa roloBOro ypoBHsI nHQsuu B IV kBapTane
2012r. 6p111a Uy Th HyOKe (0.2 IIPOI[eHTHBIX ITYHKTA) IIPOrHO3UPYEeMOM OTMETKY B paMKax Ipoekiiuu (4.1%) B 063ope
uHbNnanuyu N2 4 2012r. B IV xBapTarne 2012r. rofoBoM YpOBEHb MHAEKCA 1IeH IIPOMBILIJIEHHOM IIPOAYKIIUM COCTaBMII
4.8%, CHU3UBIIUCEH Ha 0.2 IPOIIEHTHBIX IYHKTA I10 OTHOLIEHMIO K IIPOLITIOMY KBapTainy. OIHOBPeMEeHHO, TOL0BOM
YPOBEHD II€H B CTPOUTEJIBCTBE COCTAaBMUII 8.7%, IIPeACTaBIIsISA, TAKUM 06pa3oM, 3aBeplIeHMe TEHAEHIIUY POCTAa,

HayaTo B 2010 ropy.

BHellHsIs1 cpena

ITepexop ot 2012 roga K 2013 rozy B MMPOBOM 9KOHOMMKE COBMELIAET II0CIIeICTBMS CIIOXKHbBIX IIPo6JIeM, KOTOPble
Ipeobnafany Ha MeXZIYHaApOOHBIX GMHAHCOBBIX PBIHKAX B 2012T. 1 IPOBOKALMY, KOTOPBIM MOTYT OBITh IIOZBEPTHYTHL
9KOHOMMKM B 2013r., A719 OCTMIXXKEHUSI IOTEeHIIMaJIbHOI0 YPOBHSA pocTa. KylbMUHaAI[MOHHAs TOYKa Kpusuca
CyBepPeHHBIX [OJITOB B 30HE eBPO KaXkeTcs Impounia. s 2013 rofa eBpolielicKye 9KOHOMUKY OPUEHTHUPYIOTCS Ha
BO306HOBJIEHME 9KOHOMMUYECKOT0 POCTA, XOTSI OH 6yZleT CHUXXEH MepaMM I10 XXeCTKOM SKOHOMMUMY, IIPUHSTHIMU
60JIBLIMHCTBOM CTPaH. JKOHOMUKA CoeffuHeHHBIX IlITaTOB AMepUKY pa3BUBaETCA YOOBIIETBOPUTEIIBHO,
ornpegensouM GakTOPOM A ee YXYAUIEHUSI OCTAl0TCS IIPO6JIEMEL I10 HAJIOTOBOM IONUTUKE. CHUXEHME
MeXZIYHapOOHOM TOPIOBJIYM IIPOJOIDKAET BIUSTh HA 9MEPreHTHble 9KOHOMMKY, 2 MUPOBBLE I[eHbl Ha OCHOBHOE Chblpbe

HaXoAgATCA B JIETKOM CHMDKEHUN.

HOunHaMuka 9KOHOMMUYECKON OedaTeJIbHOCTU

IIpegBapuTenbHble JaHHble HallMOHAIbHOTO 610P0 CTaTUCTUKY OATBEPAMIIN IIPOTHO3 OKTSA6PSI MecsIia 0 AMHAMUKe
BBII B III xBapTase 2012r. Tak, rogoBas guHaMuka BBIT BoLIa Ha OTpUIIaTEIbHYO0 TEPPUTOPHIO, COCTaBUB MUHYC
1.7%, B pe3yJbTaTe Bblpa)XXeHHOM OTPHUIIaTEIbHOM 9BOJIIOLIMM CEJIbCKOX03sIICTBEHHOI'0 CEKTOpa B CBSA3M C 3aCyX0J, a
TaK)XXe C MeHee 6JIaroIpUsITHOM BHELIHEM CpPeZioy, B 0CO6eHHOCTH, CO CIIaZ[0M €BPOIIEMCKOM SKOHOMMUKM. PoCT

YaCTHOI O HOTp86HeHI/IH 3aperucrtpmuposBai 1.0% B KOHTEKCTe ymepeHHoﬁ AOAMHaMMKU paclioyiaraeéMblX OXO4O0B.
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KoHeuHoe mIoTpe6iieHne y6JIMYHOr0 YIIpaBJIeHMsI OTMEeTUII PocT Ha 1.4% 1o cpaBHeHM1o ¢ III kBapTanoMm 2011r.
BastoBoe HakoIIJIeHMe OCHOBHOI'O KaIlyTala uMeJia 60Jiee BblpaXKeHHY10 iuHaMuKy B III kBapTare, ueM Bo Il kBapTare,
yBenu4YMBLINCEH Ha 0.8%, OIIpefiefisieMy10 POCTOM 3aTpaT Ha KalIUTaJIbHBIY PEMOHT OCHOBHEBIX CPEZICTB, B TO BpeMs KakK
KanuTajbHble MHBECTUIMY CHUSUIINCH. DKCIIOPT ¥ MMIIOPT 3aperUCTPMPOBaIIN POCT Ha 1.9 ¥ COOTBETCTBEHHO 3.1%,
IaHHble OTMETKM 6yAy4YM Ha MHOI'0 HUXe, UYeM B IIPeAbIAYLINX ITlepuofax. [lo6aBrieHHast CTOMMOCTD B CEIIbCKOM
X035IMCTBe 3aperucTpupoBana cHmxenue Ha 30.8%, a IPOMBIIUIIEHHOCTb OTMETUIIa He3HAUUTEIIbHBL POCT BO BCEX
cexTopax. OfHOBPEMEHHO, BajioBasi fo6aBJIeHHAasi CTOMMOCTD Ha YCIIYT'M OTMeTuIIa pocT Ha 4.1%, B OCHOBHOM, 32 CUeT
OVMHAMMUKU TOPTOBJIY, TpaHCHIOpPTAa U cBsA3u. B IIl kBapTarsne 2012r. ypoBeHb 6€3paboTHUIIbL COCTAaBUII 4.8%, B CHUXEHUY
110 CpPaBHEHMIO C TeM Xe nepuopoM 2011r. HecMoTps Ha 3TO, UYMUCJIO 3aHSTOr0 HaceJIeHMsI CHU3UIIoCch Ha 4.0% 110

oTHouIeHMO K III kBapTany 2011r.

[TponBuUXXeHME IeHEXHOM ITONIUTUKY

B Teuenue IV xBapTana 2012r. HEM IpMHSI TPy pPeLIeHNS 0 COXPaHEHUM IIPOLIeHTHOM CTaBKMU II0 IeHEXXHOM
TIOJIUTHMKE Ha YPOBHE 4.5% rofgoBblX. OCHOBHOM apI'YMEHT STUX PELIeHUM SBJISIeTCHA YKpeIsieHue gebnsaiMoHHON

TeHZeHNUMU B Pecriy6ruke MosnzoBa.

B KOHTEKCTe OeHEeXHOM IONMUTUKY, npoaBuraeMon HBM, a Takxxe [Jist YKPeIJIeHUsI BallOTHBIX pesepBoB, HEM B
TeueHue IV kBapTana 2012r. yyacTBoBaJI Ha BHYTPeHHEM BaJllOTHOM PBIHKE B KaueCTBe ITOKYIIaTelIss MHOCTPaHHOM
BaJIIOTHL B TeueHUM aHANM3UPYEeMOT0 IIepuozia 06beM CHEJI0K, OCYLIeCTBIIEHHBIX HallMOHANIbHBIM 6aHKOM MOJZI0BEL

Ha MeX6aHKOBCKOM BaJIIOTHOM pPBIHKE 3a MOJIZJaBCKMe Jiey, coCTaBMII 71.27 MIIH. foinapos CIIA.

C mHayasa 2012r. 661J1 OTMeUeH aKIIeHTMPOBaHHbBIM TEMII POCTa AeHEXHBIX IToKasaTenen. Tak, B IV kBapTaie 2012r.
3aperuCcTPUPOBAHO YBeJIMUEeHMe YPOBHS POCTA JeHEeXHbIX arperaToB, CpegHeKBapTallbHasA 0OTMeTKa B FOJOBOM
MCUYMCIIEHUM COCTaBuUB 22.7% ainsa M2 u 18.6% pgnss M3, Ha 4.8 1 COOTBETCTBEHHO 4.4 IPOIIeHTHBIX IYHKTA BhLILIe

YPOBHS, 3apPErMCTPUPOBAHHOIO B IIPOLIJIOM KBapTarlie.

CpenHenpoLIeHTHDLE CTaBKY, IIPaKTUKyeMble KOMMepPUYeCKMMM 6aHKaMy, B TedueHue IV kBapTana 2012r. umenu
CTabUIILHYIO AMHAaMUKY, 3apeTUCTPUPOBAB HE3HAUUTENIbHBIN POCT UIIN CHIMXeHMeE. K KOHITY fleka6ps 2012r.
CpenHEIIPOIIeHTHAs CTaBKa I10 BHOBD BBhIZJTaHHBIM KpeAUTaM B HallMOHAJIbHOM BaJIlI0OTe OTMETMIIA HOBBLM
UCTOpMYECKUI MUHUMYM 11.98%, a B MHOCTpaHHOM BamoTe — 8.32%. B cBOO ouepezb, HOXOAHOCTb CPOYHBIX
6aHKOBCKMX PasMeLIeHU 3aperucTpUpoBany 60jiee BbICOKME OTMETKY 110 CPaBHEHMIO C IPeAbIAYLIMM KBapTajioM,

KaK B HaIlMOHAJIbHOM BaJIlIOTE, TAK ¥ B MHOCTPAHHOM BaJIlOTe.

[IporHo3 cpegHeCPOYHOM MHIISAILIUNA

B TeueHMe Bcero nepuoza MporHo3a, rof0BOM YPOBEeHb MHMIISAIINK YCTAHOBUTCS B paMKaxX MHTepBaJia BapbUPOBaHUSA
+1.5 IPOLIEHTHBIX IYHKTA OT HaMeueHHbIX 5.0%, a B 2014r. — BO6NIM3M €T0 HMDKHEro npeziena. XoTsa MHOISuusa
IIPOEKTMPOBaHA B IIpefieliax TOJIEPaHTHOCTH, OHA 6YeT HaXOAMUTHCS, B OCHOBHOM, B HM)KHE [10JIOBMHEe MHTEepPBasia
BapbupoBaHUSa. CKPOMHBI 9KOHOMMUYECKNI POCT CO3hacT AedIIaIMOHHble faBJIEHUS CO CTOPOHEL arperMpoBaHHOTO
crpoca. B uTore, Ha IIPOTSIXXEHUM IIepuofa IIPOrHo3a 6yAyT IIpeobiiaZiaTh MHGIISILIMOHHBIE IaBJIEHMSI CO CTOPOHEL
TIpeAIoXeHMs1. B JaHHBIX 06CTOSITENILCTBAX, 06BbSICHUMO 3KCIIAHCUOHHOE YCIIOBYE NEeHEeXHOM IIONIUTUKY, KaK B

HacCTosIIee BpeMsd, TaK U B IIepuog IIPOTHO3MPOBAaHMUA.

ITo cpaBHEHMUIO C IPEABIAYLIMM IPOTHO30M, TPAEKTOPHSI TOZ0BOI'0 YPOBHS MHDIAIINY 6yHeT HUXXE Ha IPOTSHKEHUN
Bcero 2013r., caMasi 60bLIas pasHUIla, 6yOyun 3aperucTpUpoBaHa BO BTOPOM KBapTaJie TeKYyILIero roga. B reuenunu
TAHHOI'O IoZja TOJOBOM YPOBEHD MHMIAIIMY B cpefHeM 6yAET HYXKe Ha 1.3 IPOLIeHTHBIX IYHKTA I10 CPaBHEHMIO C

IpeABIAYLIMM IPOrHO30M. 15t 2014r. cpeiHUY YPOBEHDb MHMIIAIIUM COCTAaBUT OKOJIO 3.7%.

Tax>xe, HBIHELTHUY PayH[ IIPOrHO3a IIpefyCMaTPUBaeT OTPUIIATENIbHYIO KBapTaIbHYI0 AMHAMUKY OTKIJIOHeHNs BBIT

Ha I-IIl xBapTasnkl 2013r., C0 CKPOMHBIM BO3BPaTOM K IIOJIOXXUTEJIbHBIM OTMeTKaM K KOHITy 2013r. ¥ COXpaHAsACh TaKUM



o6pa30M, B TeueHuy Bcero 2014 r. Tak xak PUTMEL BO3BPaTa HE3HAYMUTEJIbHD]L, SKOHOMMUYECKasa NesATEeJIbHOCTD
YCTaHOBUTCA HMXXe CBOEro IIOTeHIIMaJIa, OKa3blBas )Z[e(bJIHLH/IOHHble OaBJIeHMSI CO CTOPOHEI ciipoca. [Tocneguas
oIpezieJyiIieHa CHM)XEeHMEM BHEIIHEro CIIPOCa, a TaKXXe HeﬁnarOHpI/IHTHblM CeJIbCKOX03sIMICTBEHHBIM I'OZIOM B CBSI3U C

IIJIOXMMM METEOPOJIOTMYECKU MM YCIIOBUSAMMN.

Bonee nopgpo6Has nHbopMalua IOCTyIIHA Ha!
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