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OuHaMuKka MHOQIIALUA

B I xBapTarne 2015 rofoBo ypoBeHb MHMPIISIIUM cOCTaBMII 6.1%, Ha 1.3 IIPOLIeHTHBIX IIYHKTA BblIIE YPOBHS
penblAyLIero KBapTana. PocT AuHaMMKY 6611 06YCIIOBIIEH, B OCHOBHOM, POCTOM JIaBJIEHU CO CTOPOHEL 6a30BOM
uHbIAIMY, KoTopas yBenuuuiach o 10.6% B MapTe B KOHTEKCTe 06eCIleHeHM S HallMOHAaIbHOM BalllOThL B KOHIIE
IIPOLIJIOTO rOZla ¥ BHa4asle TEKYLIero roza. B MeHbIIeM CTeIeHN CII0OCO6CTBOBAJI BKJIa[ CO CTOPOHEL IIeH Ha
IIPOZIOBOJIbLCTBEHHBlE TOBAphl U periiaMeHTMPOBaHHEBIE YCIIYT Y. BKIlazi co CTOPOHEL IIeH Ha TOIINBO 6B
aHaJIOTMYHBIM, Kak 1 B IV xkBapTaie 2014. [Tocie 60Jiee Tpex JIeT, KOrAa roZl0BOM YPOBEHb MHOIISIIMY IIPOIOIDKNUIT
O0CTaBaThCs B MHTEPBaJle, yCTAHOBJIEHHOM B COOTBEeTCTBUM co CTpaTerueu geHeXXHOM nonutuku HEM Ha
CpenHeCPOUYHBIM Nepuoz, B MapTe 2015 ypoBeHb MHPIISIIMY BBIPOC L0 7.1% 1 TaKuM 06pa30oM, IPEeBbICUII ET0 BEPXHUM
npegnen. [IuHaMuKa rofloBoro ypoBHsI mHGsiiuu B [ kBapTarne 2015 6b11a Ha 0.8 IPOI[eHTHBIX ITYHKTA BBILIE IIPOEKIIUN

ero oxxupgaemMoro sHaueHus (5.3%) B 063ope uubnsanmum N2 1, 2015..

BHelHsIsI cpena

B nepBrle Mecsainl 2015 rofja yBeIuuniIach XpynkocTb MUPOBOM SKOHOMUKY. C OIHOM CTOPOHBL, 3TO II03BOJIUIIO
ompefieJieHMEe TPAEKTOPUY HEKOTOPhIX MAaKPOIKOHOMMYECKUX IT0OKA3aTeNel, a C IPYT0y CTOPOHEL, YCUIIUIIach
03a604YEeHHOCTD 10 IOBOAY AMHAMUKN MUPOBOY 9KOHOMMKM B I[eJIOM. 3aMefJIEHME TEMIIOB POCTAa SMEPTeHTHBIX
9KOHOMMK [I0 HeJlaBHEr0 BpeMeHM pacCMaTpMUBaJioch Kak BpeMeHHB1M (aKTop, OfHAKO B IIOCIIefHNE HeZleln
CTaTUCTMKA YKa3blBaeT Ha 60Jiee AIIUTEJIbHBIY I1IepPUOJ] BOCCTAaHOBIEHM . DKOHOMMKA CIITA mmpofjomxaeT pa3BUBaThCs
CTabMJIbHO, HO BO BTOPOY mosioBuHe 2015 rozia oXXupgaeTcsi yCKOPeHMe, YTO ¥ 06'bSICHSIET B KaKOJ-TO Mepe OCTOPOXXHOe
noBepieHue efieparibHOM Pe3ePBHOM CUCTEMBL II0 ITOBBILIEHNIO IPOIIEHTHBIX CTABOK II0CIIe OKOHYAHMSI IIPOTPaMMBbl
QE3. JXOHOMMKA €BPO30Hbl HAXOAMTCS B CTaAUM JIETKOT0 BOCCTAaHOBIIEHUS, IPU ITOAAEPXXKe POCTa BHYTPEHHET O
crpoca, 60J1ee LIMPOKUX BOZMOXHOCTEM [IJIsI SKCIIOPTa U YIIy4YLIeHUs ycIloBu GuHaHCUpPOBaHUS. B peruoHe
Hab6JII0aeTCsI CTabUIIM3aINsI CUTYallMY, HO 9TO He MOXET aHHYJIMPOBATh IIPOTHO3bL IIOYTHU IBYXJIETHET O
9KOHOMMYeCKOro kpusuca B Poccunickon depeparuu. Cpenu Hambojiee BaXXHbIX COOBITUY B OTUETHOM IIepuope
He06X04¥MO OTMETHUTD HavaJio IIPOorpaMMbl KOJIMUYECTBEHHOT 0 CMATYeHMsI EBPOIIEMICKOTO IIeHTPaIbHOI 0 6aHKa U

IIOCTEIIeHHOE YBEeJINYEHME II€H Ha He(bTb B YCJIOBUSAX HaIIPpaBJIEHMA YIaCTHMKOB PblHKAa K (baKTOpaM OHS.

HOunHaMuka 9KOHOMMUYECKON OedaTeJIbHOCTU

B IV xBapTasne 2014, BBII 3aperucTpmupoBa’ pocT Ha 4.2%, AuHaMMKa SKOHOMMUYECKOM AesITeNIbHOCTY 6yyunu MeHee
BBIPaXXEeHHOM II0 CPAaBHEHMIO C IIPeAbIAYLIMM KBapTayioM, HO 3HAUMTEIILHO BhlLIe 3HAUEHNI IIepBOro monyrofaus 2014.
CHMXeHYe 5KOHOMMUYECKOM fiesiTelIbHOCTY B IV kBapTasne 2014 66110 OIIpefesieHo, C OAHOM CTOPOHEL, 60J1ee
BblpaXX€HHBIM CHIDKeHMEM 3KcIopTa (4.0%) B KOHTEKCTe 9M6apro, HanoxeHHoro Poccuickon ®efepariuent Ha

MeCTHBblI€ TOBapkhbl BO BTOpOI‘/lI IIOJIOBMHE IIPOUIJIOTO I'oZa, a TaKXe POCTOM MMIIOPTA Ha 2.3% B OTUETHOM repuope. C
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ZIPYTO¥ CTOPOHBL, BHYTPEHHM CIIPOC B TeUEHME OTUETHOI0 IIepMofia BBIPOC, TAaKMM 06pa3oM, IIOTpebIeHe JOMALIHUX
X03SIMICTB B UeTBepTOM KBapTaiie 2014 yBenuuuiochk Ha 4.5%, a HaKOIIJIeHe OCHOBHOTI'O KamyuTara 651510 Ha 12.1%
BBILIE, YeM B yeTBepTOM KBapTaJse 2013. OgHaKo, B 11e11oM, B 2014 TeMm1 pocTa BBII 6611 3HAUMTENIBHO HMXe, yeM B 2013
roZly, B OCHOBHOM B pe3yJIbTaTe BKJIaZja CO CTOPOHBl HE3HAUMTEIBHOI 0 POCTa CEJIbCKOX03SIICTBEHHOM IIPOAYKIIUY, a
TaKXXe He6JIaroMpuUsTHOTO BHEIIHEro KJIinMaTa. Y Bce-Taky, HECMOTPSI Ha CKPOMHBIE II0JI0XUTeIbHble CIIBUT U
9KOHOMMYECKOM [IesITeJIbHOCTH, OHa 6bliIa moazep>kasa B 2014 rogy TeHAeHI[MeN 06eCIieHeHNU s HallMOHAJIbHOMI
BaJIIOTHI 110 OTHOLIEHMIO K BaJIIOTaM CTPaH - OCHOBHBIX TOPTOBBIX ITapTHepoB Pecniybnuky MoszoBa, XOpOLIUM
YPOXXaeM CeNbCKOX03IMCTBEHHOM IIPOAYKIINY, 2 TAKXKE IIEPBBIMMY JIbIOTaMM Ha SKCIIOPT MECTHOM IIPOAYKIIUH,
npenioXxeHHblxX EC, KOTOpble KOMIIEHCUPOBaJIM B KaKOM-TO CTEIIEHM, OTPaHMYeH S, HaJIOXXeHHble POCCUMCKOM

depeparnert.

[TpoBefieHMe AeHEXXHOM IOJIUTUKHA

B I xBapTae 2015 651111 IpOBEZIeHE] YeThIPe 3acefjaHyus ALMUHNCTPAaTUBHOro coBeta HEM 10 IeHEXXHOM IONUTHKeE. B
pe3ynbTaTe OLleHKM 6ajlaHca BHYTPEHHUX M BHEUTHUX PUCKOB, KOTOPBIM MOXET 6bITh TIOABEPTHYTa 9KOHOMMUKA
Pecniy6nyuky MonzoBbL [JIsI KPAaTKOCPOUHBIX ¥ CPEIHECPOYHBIX IIEPCIIEKTUB MHOIISALINUY, OBUIM IPUHATEL IBA
peLIeHMsI O IIOBbILIEHMY 6a30BOM cTaBKM Ha 2.0 1 5.0 IIpOLIeHTHBIX IYHKTA, COOTBETCTBEHHO, € 6.5% 10 13.5%, 0o3Xe
6BbUIM IIPUHSATEL IBa PELIeHNSI O IIOALePXaHus 6a30B0Y CTaBKM Ha ypoBHe 13.5% rofjoBhIX (YCTAHOBJIEHHOTO Ha
3aceganuy ot 17 peBpains 2015 roza). B oTueTHOM ITepuozie 6bly1a HEO6XOAMMOCTD [IOCTEIIEHHOI'0 Y)XXECTOUEHU S
IEeHEeXHOM MOJIUTUKY, AT IPefoTBpaLleHUsI MHQIISAIMOHHBIX JaBJIEHUY CO CTOPOHB] PErJIaMeHTUPOBAHHBIX IIeH U
obeclieHeHMsI Hal[MOHAJIbHOM BaIOThL. PellleHNs 110 yBenu4YeHNI0 6a30BOM CTaBKM 6YAYT CO3AaBaTh IIOCTEIIEHHO
3bdeKxTHl B 9KOHOMUKE B TeUeHME CIeNYIOUIUX 2-3 KBapTAaJIOB, C 11eJIbl0 [IPUOCTAHOBIIEHU ST MHMIISIIMOHHBIX
OXWUIaHUM U OAZEPXaHUI YPOBHS MHDIAUY Ha CPeSHECPOUYHBIY [TIepKoy B IIpefenax 5.0%, ¢ BO3MOXHbBIM
OTKJIOHEHMEM * 1.5 IpOLIeHTHBIX NYHKTA. TakXXe, B IIEJISAX CTEPUIIN3A UM U36bITKA IUKBULHOCTHY, COOPMUPOBAHHOTO
B TedeHMe ITocIiefHUX MecsiieB 2014 rofja u coBeplLIeHCTBOBaHMUS MeXaHM3Ma Ilepefilauy pelleHUM 10 eHeXHO-
KpeaMUTHOM IONINTUKE, AIMMUHUCTPATUBHEBL COBET Ha 3acefauuy oT 29 ssuBapst 2015 IpuHSII peuieHue 06
yBeIUYeHUY HOPMEL 06513aTeJIbHBIX PE3€PBOB OT IIPUBJIEUEHHBIX CPEICTB B MOJIAABCKUX JIesIX U HEKOHBEPTUPYEMOK

BamtoTe ¢ 14.0 go 18.0% oT pacueTHOM 623kl

B Teuenue 2014 rofa 661710 OTMEUYEHO CHYDKEHME YPOBHSI POCTa AeHEXHBIX IToKasaTenen. Tak, B I kBapTaie 2015
YPOBEHDb POCTa IeHEXHbIX arperaToB CHU3UIICA elle 60bLIe ypoBHeN 2011 u 2012 rT., cpefHEKBapTaIbHBIA
II0Ka3aTellb B TOAOBOM MCUMCIIEHMY coCTaBUB MuUHYC 10.1% miiss M2 (xa 10.8 MpolLleHTHBIX IYHKTA HMXe YPOBHS pocTa

IV xBapTasna 2014) u 6.2% s M3 (2a 2.0 IIpoI[eHTHBIX IIYHKTa HUXXe, YeM B IIOCJIeJHEM KBapTaJie IIPOLIJIOro roAa).

B Teuenne I kBapTana 2015 cpefjHMe IPOIleHTHblE CTAaBKM II0 CaNIb0 KPeAUTOB YBENIMYMIIMCD, KAK B HAlIMOHAJIbHOMI
BamoTe (Ha 0.46 IIPOIleHTHBIX IIYHKTA), TaK ¥ B MHOCTpaHHOM BamoTe (Ha 0.01 MpolleHTHHIX IYHKTA) 10 CPAaBHEHMIO C
IIPOLDIBIM KBapTasyioM, cocTaBuB 11.04% B HaIMOHAIbHOM BaioTe U 7.25% B MHOCTpaHHOM BantoTe. CpefgHssa
IIpOIleHTHAas CTaBKa I10 [elIo3UTaM B Jiessx cocTaBuiia 8.16%, Ha 0.55 IpolleHTHBIX ITYHKTA BhHILIE YPOBHS IIPeAbIAYLIEr O
KkBapTa’a. [IpoijeHTHast CTaBKa I10 [IEII03UTaM B MHOCTPAHHOM BajloTe B cpegHeM cocTaBmiia 3.88%, Ha 0.57

IIPOLIEHTHDBIX ITYHKTAa HMXXe I1I0 CPaBHEHMNIO C IIPOLIJIBIM KBapTaJIOM..

CpeqHeCpOYHbIM ITPOTHO3 MHPIIALIUA

B cOOTBETCTBMY C TEKYLIEH IPOeKLMel, oTKIIoHeHEe BBII 3aperucTpupyeT OTPUIIATENIbHYIO AUHAMUKY [IJIsI BCETO
Iepuofia IPOrHo3a, MUHMMAJIbHAsI 0TMeTKa oxupaetcs B I kBapraie 2016. HaunHasa co BTOporo KBapTasa 6yaoyLiero
rofia, arperupoBaHHBLY CIIPOC 3aPETUCTPUPYET MeAJIEHHOE BOCCTaHOBIIEHME, HO OTMETKY 6YAYT HMXKe

IIOTEHLIMAJIBHOI'O YPOBHS BO BCEM MHTEPBAJI€ IIPOTrHO3Aa.

T'ogoBou ypoBeHS UIIL], B COOTBETCTBUY C TEKYLIUM PayHZOM IIPOTHO33, COCTAaBUT B TeKyLieM rogy 8.1% 6.4 % B 2016.

1"0;[0}30171 YPOBEHD I/IHCI)J'IHLU/II/I IIOKMHET MHTEPBAJI BAPDbMPOBAHUA LIEJIN I/IHCI)J'IHLU/II/I Ha 4YeThblpe KBapTaJia IIoApAan,



HauMHAas Co BTOPOI'0 KBapTasa TeKyLiero roga. MakcuMaribHasi OTMeTKa 6yzZeT 3apeructpupoBaHa B III kBapTase 2015

u cocTaBUT 9.8%. 'omoBOM YypOBEeHb MHQIIAIIMYM BepHETCS B MHTEPBaJl BApbMPOBaHMS BO BTOpOM KBapTarie 2016.

Boree moapo6Hast MHGOPMALIMS HOCTYIIHA Ha:

- PyMBlHCKOM Bepcuu cauTa [i;

- AHTJIMNICKOM BEepCUM CAMTA (2.
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