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HviHaMVKa MHQIALUN

B III kBapTane 2015 romoBoi ypoBeHb MHMIALNY cocTaBUI 11.1%, Ha 3.1 IpOLleHTHBIX ITYHKTa BBIIIe IpeAbIayIero
KBapTaia. B ceHTss6pe 2015 MHMAALIVS TOBBICMIIACH A0 OTMETKMU 12.6%, 1 cebMOi MecsI1] TOAPS[, 6bLIA BBIIIE MHTEPBAJIA
Leny MHQAAIMY, YKa3aHHO B CTpaTerum JeHe>KHOM OIUTHUKY CpeHeCPOYHOro repuoja. Ee BeIpaskeHHBIN pocT 661
ompezesieH, B GOJIbIIIeN CTEIIeHN, YBeIMYeHMEM pPerIaMeHTYPOBAHHBIX 11eH /10 13.6% B ceHTsSI6pe, BCIIeACTBIE
YTBep>KIeHNsI HOBBIX TapM (OB Ha 3JIEKTPOIHEPIUIO M IPMPOSHBIN Ia3, a TAaKKe JaJIbHeNIIero pocTa 1ieH Ha JIeKapcTBa B
KOHTeKCTe 06ecIleHMBaHMS HallMOHAJIbHOM Ba/IIoThl. OHOBpeMeHHO, KaK U B IIpeIblyIleM Ilepuoze,
yBeIMYMBAIONIAsCs AMHAMMKA rogoBoro yposHs UIIL] 6bl1a onpesesieHa ¥ pOCTOM JIaBIeHNIA CO CTOPOHBI IeH Ha
IIPOIOBOIbCTBEHHBIE TOBAPHI ¥ 6a30BOM MHQISAIMY, KOTOPbIe BBIPOCIN B CEHTSIOpe [0 a 12.6 11 13.6% COOTBETCTBEHHO, B
pe3yJibTaTe 06eclieHMBAaHMSI HAllIOHAIbHOM BaJIIOTHI B KOHIIE ITPOIJIOTO oA U B TeYeHUM TeKyILIero roga. Bkiaz co
CTOPOHBI [IeH Ha TOIIMBO O6bUT HecKOJIbKO HYKe II kBapTana 2015. InHaMMKa rofoBoro ypoBHs nHisiiyu B 111 kBapTane
2015 6bu1a Ha 0.3 MPOLEHTHBIX ITYHKTA BBIIIE 03KMAAeMO OIleHK!M B paMKax ee mpoekiuu B O63ope nH sy Ne 3,
2015r.

BHewrHasa cpena

MupoBast 5)KOHOMMKa Iepe’KMBaeT CJIOSKHBIV epyuo, MHOTHe IT0Ka3aTe/IM OTpaykaloT XyAllne noKasaTtenu ¢ 2009 roga n
[lo HBIHeITHeTo BpeMeHU. CTpaHbI C pa3sBUTOV IKOHOMMKOM OCTAIOTCS OTHOCUTEIBHO CTa6MIBHBIMU, HO OCHOBHBIE
CTPaHBI C pa3BMBAIOIIENCSI SKOHOMMKOM, Takye Kak Kurait, Bpasunns n Poccuiickas Qepepanyisi, uMmenn
HeYI0BJIETBOPUTE/IbHBIE TT0Ka3aTelIN. B oTueTHOM nepuofie KojlebaHMS ITOKa3aTeae KUTaNCKOM 6MPIKY BCTPEBOKUIIN
¢duHaHCOBbIE PBIHKMY, a 9KOHOMUKYM Bpasunum u Poccum HaxonsTcs B perjeccuu. Ha ¢poHe cCHM>KEHHOTO cIipoca Ha
MJPOBOM YPOBHe, MeKIYHapOJHble IIeHbI Ha ChIpbe ITPOJOJDKIIN CHUKeHMe, a IIeHbl Ha He(Tb IpeiCTaBMUIN
060CTPEeHHYIO BOJIATV/IBHOCTD M3-3a (JIAGOTO Pa3BUTHS MTOIOKUTETbHBIX (DAKTOPOB U MPeobIalaHs OTPULIATETbHBIX
¢akTopoB. YpaBHOBeIIMBaHMe Ha BaJIOTHBIX PIHKaX PO 0/IKMIIOCH, B YCI0BUSX, Korga CucremMa deepaabHBIX
pe3epBOB COXpaHMIa OCTOPO’KHOE TTIOBeZleHMe U He TIOBbICHUJIA IIPOIleHTHbIe CTaBKY, Aed ISIIIMOHHbIE TaBIeHUs B 30He

€BPO COXPAHSIOTCS, a BAJIOThI CTPaH, 3KCIIOPTUPYIOLUIMX He(Tb, COOTBETCTBOBAJIN AMHAMMKe 1leH Ha He(Tb.

IyHaMMKa S5 KOHOMUYECKOM AesITeTbHOCTU

Bo Il kBapTase 2015 BBII 3aperucTpupoBas pocT Ha 2.5% 110 CpaBHEHUIO C aHAJIOTMYHbBIM I1€PUOJ0M IIPOIIJIOrO rofa, a
JMHaMMKa Y)KOHOMMYECKOI JlesiTeIbHOCTHM HIJKe C Hadajla TeKyliero roja. ITosoxkurenbHast fuHaMuKa BBII 6b11a
oIIpefiesieHa, B 60JIblllell Mepe, obeclieHeHMeM HaIMOHaIbHOI BaIIOThI, KOTOPOE, C OTHOV CTOPOHBI, MeJIo

CTUMYIMPYIOM M 3(pdeKT Ha IKCIIOPT MeCTHBIX TOBAPOB, & C IPYTOM CTOPOHBI, CITOCOGCTBOBAJIO CHYKEHMIO IMIIOPTA.
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Tak, Bo Il kBapTate 2015 06beM 3KCIIOPTa TOBAPOB U YCUIYT 6bLT Ha 4.1% BbIllle aHAJIOTMYHOTO Meplo/ia IPOILIOoro roja. B
TO >Xe BpeMsI, MUMIIOPT 3aperuCcTpUpPOBaI CHUKeHMe Ha 4.4%. CIIpoc co CTOpoHbI HacesneHMst Bo I kBapTane 2015 6611
YMepeHHBIM, TOTpe6IIeHNe X035I/ICTB HacelleH s YBeIMYMIICS TN Ha 0.2% B pealbHOM MCYMUCIeHUN. [JMHaAMMKA
VIHBeCTULIMII OlIpefie/iMiia 3HaUMUTeIbHBIV OTpUILATeIbHbIN BKJIaj Bo Il kBapTane 2015. BasioBO 0CHOBHOM KallMTasl
CHM3MICS Ha 1.5%, B TO BpeMsI KaK OTpUIIaTeIbHbI BKJIAJ] CO CTOPOHBI COCTABJIsIIOIIel BapbypoBaHMe pe3ePBOB ObLI ellle
6o7ee posiBiieH. [10 KaTeropmsiM pecypCcoB, CHU KeHMe 3IKOHOMMYECKO TesiTesIbHOCTH BO Il KBapTase 2015 6611
oIpeeieH CHM>KeHMeM II0JI0KMUTeIbHOT0 BKJIaZia cocTaBsomeil «PYHaHCOBOe IOCPeJHMUeCTBO 1 CTPaXOBaHMe,
OTMEUYEHHOT0 B HayuaJle TeKYIero roja, a Tak>Ke BKJjIaZla CO CTOPOHBI IIPOMBIIIJIEHHOCTU U TOproBiy. HecMoTps Ha 370,
KakK ¥ IpeAbIAyIIMX IIeproiax, IPOMBbIIIIEHHOCTh TeHEPMPOBajla 3HaUNTEeIbHbIN BKIaJ, B JMHAMMKY 5KOHOMMYECKON
JlesiTeIbHOCTH. B 0TUeTHOM Iepuofie o6bIBaOMas U ITepepabaThiBaoIlasi IPOMBIIIIEHHOCTD 6blIa Ha 4.4% Bbitre 11
KBapTasa 2014. OcTajibHble OTPAC/IV 3KOHOMMKM 3aPETMCTPMPOBAIN IIOJIOKUTEIbHYIO AMHAMUKY, a UX BIusaHNe Ha BBII
6bLJI0 He3sHaunTebHBIM. Bo Il kBapTase 2015 pbIHOK TpyZAa OTMeTWI yXyAlIeH)e 110 CPaBHEHMIO € TeM >Ke KBapTaIoM

2014, Ho yyullleHMe 110 CPAaBHEHNIO € HaYaJIOM rojia.

[TpoaBM>KeHMe e HESKHOM TTOIUTUKHA

Bo III kBapTasie 661K IIPOBeAEHBI TPY 3acelaHMsI ATMMHMCTPATUBHOrO coBeTa HEM 110 pelieHUsIM geHe>KHOM
IIOJINTUKU. B pe3ybTaTe oljeHKM 6aslaHca BHYTPEHHMX M BHEITHUX PUCKOB, KOTOPBIM MOJKeT ObITh II0JIBEPrHYTA
3KOHOMMKA Pecnty61yky MonfoBbl, ¥ KpaTKOCPOYHBIX M CpeTHECPOYHBIX ITePCIIeKTUB MHQISALNMY, GBIV M3IaHBI 1BA
pelIeHMsI 0 TTOBbIIeHUM Ha 2.0 TPOIIeHTHBIX ITYHKTA, € 15.5% 710 19.5% rozioBbIX, 034Hee OBUIO M34AHO pellleHyie O
noagep>kaHUM 6a30BOV CTAaBKM Ha YpoBHe 19.5% (3acemaHme oT 26 aBrycta 2015). PellieH1st 110 YBeIMUeHUIO 6a30BOIA
CTaBKM GYZYT IOCTEIIeHHO CO37aBaTh 3(p(eKThI B SIKOHOMUKE B (JIeflyIoInye 2-3 KBapTaia, ¢ 1IeJIbi0 IIPMOCTaHOBIEHMS
VHQIISIIVIOHHBIX IIPOrHO30B, BO3BpaTa U NOAAep>KaHMs YPOBHS MHQSLMMN B IIpeJeax + 1.5 IpOLleHTHBIX ITYHKTa OT
HaMeYeHHbIX 5.0% Ha cpefjHeCcpOUHbI Nepuo,. OJHOBpeMeHHO, [1s1 CTepUIM3aly M306bITKa IMKBUIHOCTH,
C(OPMMPOBAHHOIO B TeUeHMe ITOC/IeJHUX MeCSLIeB U YIy4YlleHs MeXaH3Ma TPAaHCMUCCUM PeLIeHU 110 TeHeKHOM
TIOJIMTYIKE, HA 3aCeJaHUSIX AIMMHYCTPAaTUBHOTO coBeTa 0T 30 MI0JIS ¥ 26 aBIryCTa GbUIV IIPUHSTHI PelleHNsI 06
YBeIMYeHN HOPMBI 06513aTeJIbHBIX pe3ePBOB 13 IIPMBJIeYeHHBIX CPeZCTB B MOJIZIAaBCKMX JIeSIX ¥ HEKOHBEPTUPYeMOit

BaTIOTHI € 26.0% 110 32.0%, 1 ¢ 32.0% 10 35.0% OT pacueTHOM 6a3bl, COOTBETCTBEHHO.

B Teuenme 2015 roga 6bUI0 OTMEUYEHO CHYKEHME IMHAMMKY POCTa JeHeXKHBIX MMoKa3aTeseil. Tak, B I1I kBapTaie 2015
YPOBEHB POCTA JIeHe>KHbBIX arPeraToB ObUI OTPULIATEIbHBIM, 3aPerMCTPUPOBAHHBIE OTMETKM Ha MHOTO HI)KE YPOBHS
pOCTa IpeabIAYLUIMNX [OLO0B, CPeLHEeKBAPTAIIbHBIN [I0Ka3aTe/lb B TOJOBOM MCUMCIIEHMM COCTaBUB MUHYC 11.5% mis M2 (Ha
0.2 MpOLIEHTHBIX ITYHKTA HYDKe pocTa Il KBapTana 2015) n 1.1% fy1st M3 (Ha 1.7 IPOLIeHTHBIX IIYHKTA HIKE NTpeJibIAYIIero

KBapTasa).

B oTueTHOM Iepuofe cpefHYe IPOLeHTHbIe CTaBKY I10 CaJIbZI0 KPeAUTOB B HallMIOHAIbHOM BaJIIOTe BhIpocau Ha 0.48
MIPOLIeHTHBIX ITYHKTA, a B MHOCTPAHHOM Ba/IIOTe CHM3U/INCh Ha 0.8 IpOLIeHTHBIX ITYHKTA 10 CPAaBHEHMIO C TPOIIbIM
KBapTaJIOM, COCTaBUB 12.42% B HallMIOHAJIbHO Ba/toTe U 6.90% B MHOCTpaHHOM BantoTe. CpefiHss IPOLleHTHAs CTaBKa I10
Jello3UTaM B jiesx cocTaBuia 11.84%, Ha 1.74 IpoLleHTHBIX ITYHKTA BbIIle IIpebIAyIero KBapTaia, B TO BpeMsI KaK
MIPOLIEHTHAsI CTaBKa I10 [ieTI03MTaM B MHOCTPaHHOM BaJIIOTEe B CpeZJHEM COCTaBMIa 2.56%, Ha 0.75 HM>Ke 110 CPaBHEHMIO €O

II xBapTamom 2015.

CpenHeCpOYHbIN ITPOTHO3 MHMIALUNA

B cooTBeTCcTBUM C TeKyH.IeI?I HpOE‘KHI/Ief/l, oTtkiioHeHUe BBII u Aazee 6Y,E[eT VIMETDb OTPULIATEJIbBHYIO AMHAMMWKY [Ji BCETO
Imepmozna ImporHos3a. OHo 6V,EL6T KOJ1e6aThCd B OTpMNLaTE€JIbHOM OTpPE3Ke, SHAUYNTEJIbHO HV>Ke CBOETO ITIOTEHIIVIAJIbHOTO
YPOBHA. PasmelieHmne 3KOHOMMYECKOM AeATeJIbHOCTY HV>Ke CBOETO ITIOTEHIIMAJIbHOI'O YPOBHA Ha CpeﬂHech‘IHbIﬁ

Iepuo/, oNpeeanT MOBbIIeHHbIe Ae@IsAIMOHHbIe JaB/IeHNs CO CTOPOHBI BHYTPEeHHero CIIpoca.

T'omoBoii ypoBeHB pocta UIILL, B COOTBETCTBMM C TEKYIIEN ITpoeKIyieil, cocTaBUT 9.7% nist 2015 u 11.9% nisa 6ynyiero



roza. [o cpaBHEHMIO C OTMETKaMM, 3aperUCTPUPOBAaHHBIMYU B paMKax O630pa nHasuuu Ne 3, 2015, mporHo3upyemMbie
CpeHerof0Bble OTMeTKH Bblllle Ha 0.4 MPOLeHTHBIX MYHKTa 47151 2015 1 0.3 NpoLeHTHBIX ITYHKTa Aj1s1 2016, Ta XKe
TeHJeHLVS COXPAaHUTCS U B IIePBbIX ABYX KBapTanax 2017. I3aMeHeHMe KOH(PUTYpauUy NIPOeKIUY FOJOBOTO YPOBHS
UHQAAUYA OTIpeZiesieHo, B 60JIbIliel cTeleHN, 60J1ee BBICOKOV AMHAMMKOM 6a30BO MHQIALMY, LIeH Ha

PO OBOIbCTBEHHBIE TOBAPHI, U LIeH Ha TOTUIMBO, KOTOpbIe C6aTaHCMPOBaHbI HEGOIBIINM BKJIaZA0M AaHHOTO roga u 2016

ToJa CO CTOPOHBI peIrJIaMeHTVPOBAHHbIX II€H.

Bonee mompo6Has MHpOpManys OCTYIIHA Ha:

- PYMBIHCKOJ BepCcUM CaliTa. i
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