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IOuHaMuKa MHQIISIIUN

B III xBapTaie 2017 rofy rofoBoy ypoBeHb MHQISLIMY coOCTaBuUI 7.4%, Ha 0.3 IIPOIeHTHBIX IIYHKTA BhILIE
npenbliyuiero KBapTasna. I1o cpaBHeHMIO CO 3HAaUUTEJIbHBIM POCTOM II€PBOTO IIOJIYTOAMS TeKYIIEero roza, B Te4eHue
III xBapTarna 2017 r. rof0BOY YPOBEHDb MHOIIAIIMY ObLI MeHee OTUYETIIMB. TakK, OH COXPAHUJIICS Ha OTMeTKe 7.3% B UIOJIe
M aBT'YCTe, a ITI03Hee YBeNIUuuIIcs 1o 7.6% B ceHTsA6pe Mecsitie. B utore, B Teuenue III kxBapTana 2017 r. rofoBoy
YPOBeHb MHOIIAIIUY IIPOLOJDKNII pa3MellaThCs Bhlllle ITpefiefia IIPOrHo3a MHGNISANUY, oIIpefielieHHOro B CTpaTeruu
IeHeXHOU MOJIMTUKY Ha CpelHeCPOYHBLN ITepuof. CoxpaHeHMe Bo3pacTaloliel TpaeKTOPUM roZloBOT0 YPOBHS
uHbnanuy UIIL 661510 06yCIIOBIIEHO B 60JIbLIEN CTEIIEHN HAaKOIJIEHHBIMY IaBJIEHUSIMMU CO CTOPOHEL IIeH Ha
IIPOLOBOJILCTBEHHEIE TOBAphl BCIIEZICTBME MEHee 6JIaronpuUsTHBIX aTPOMETEOPOJIOT MYECKIUX YCIIOBUM [IJIsI MECTHBIX
oBoLieN ¥ PPYKTOB B TeKyLleM rofy. OfHOBpPeMeHHO, BbICOKME OTMETKY MHOIIAIINY OBLIN IOAAEPXXaHbl U BIUSIHUEM
yBenuueHusi TapudoB Ha HEKOTOPHBIE pPerlaMeHTUPOBaHHblE YCIIYTY, 0OCO6eHHO B HayaJle HbIHeNIHero roza. basoas
MHOIANMSA UMeJla OTHOCUTEJIBHO CTabMIIbHYIO AMHAMUKY, COXPAHSSACHh B IIpefiejiaxX IPorHosa nHbnanumu. TeHgeHnus
YKpeIJIeHUSI HallMOHAJIbHOM BaJIlOThl B OTYETHOM IIEPHUOZIe CMATYMIIA BIUSHME IPOUHPISAIIMOHHBIX (aKTOPOB,
yKa3aHHBIX BhllIe. COrJIacHO OlleHKaM, BHYTPeHHUM CIIPOC MMeJl He3HaUMTeIbHOe BIUsIHME Ha MHOIANNIO B JaHHOM
nepuope. OTKIIOHeHME MeXy paKTuIecKot OTMETKOM rofgoBoyt nHsanuu B III kBapTane 2017 T. ¥ IPOrHO3UPYyEeMOM

OTMETKOM B paMKax payHza IporHo3a 063opa nudnsanum N3, 2017 661510 HYJIEBBIM.

BHelLIHSISI cpena

OKoHOMMUYeCKas IeITeIbHOCTD Ha MMPOBOM YPOBHE IIPOAOJDXAaeT 030POBJIATHCSH, YTO CHOCOéCTBYET YCUII€HUIO
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BHELIHUX IPOMHOIISIIUMOHHBIX IaBIeHUM. BOIBUIMHCTBO CTATUCTUYECKUX [T0KA3aTeNe 0TMeYaloT IpUEeMIIeMBI
POCT 9KOHOMMKM 30HBl €BPO ¥ BOCCTaHOBJIeHME 9KOHOMUKM Poccuitickon demeparninu mocie Kpusuca nIpegblayLInx
rozoB. B III xBapTare 2017 r. MeXAYHAPOAHBIY BallOTHBIY PBIHOK OBIJI OTMEUEH JIETKMM POCTOM Kak goiapa CIIIA,
TaK ¥ egUHOM eBPOIIeMICKOM BaJIlOTh], 2 PETMOHAIbHBIY BallOTHBIM PBIHOK CTA6MUIIN3AIIMEN U, IO3OHEE, JIETKUM
YKpeIjIeHeM POCCUMCKOIo py61ist Ha GoHe pocTa IjeH Ha He@Th. CTOMMOCTDb He@TH 3HAUUTEILHO BBIPOCTIa B
TIocJIefHY e MEeCSITbl B pe3yJibTaTe CHYXXEeHUS BbIPa60TKY HeGTY Ha MUPOBOM YPOBHE, IIJIOXUX METEO0POJIOr NYEeCKUX
ycnoBuM B CIUIA u yCUIIeHUS TeOTIONUTUYECKUX KOHOIIMKTOB B PerMOHax A0o6b1UYM HeQTH. SKOHOMMUYECKOEe OXXUBJIIEHME
¥ yCUJIEHYE MMPOBOI'0 POCTA CIIOCO6CTBOBAJIO POCTY MEXAYHAPOAHBIX KOTMPOBOK Ha ChIPbE, B TOM YMCIIe Ha
IIPOZIOBOJIbCTBEHHEIE TOBaphl. Ha GoHe 03710pOBIIeHNSI KaK MUPOBOY SKOHOMMUKY, TaK ¥ PeTMOHANIbHOM 9KOHOMUKH,

Pa3sMep M MHTEHCUMBHOCTD PUCKOB, a TaKXe HeOHpeHeHeHHOCTeﬁ 110 BHELIHEeN cpene pa3HOO6pa3MTIMCI:.

IMHaMMKa 9KOHOMUYECKOM JesITeIIbHOCTH

I'ogoBasi skoHOMMUUYecKass guHaMuKa Bo Il kBapTare 2017 6p11a YyTh HMXXKe AMHAMMUKY Hadasia TEKYLIEro roga, B
60JIBbILIEN Mepe B pe3yJibTaTe pacCeMBaHMSI ITOJIOXKUTENIbHBIX 30 (PeKTOB, CBSI3aHHBIX C ypOXKaeM IIpeAbIAyLIero roaa,
YTO ITOCITY>XUJIO YBEJIMYEHMIO 9KCIIOPTa IIpefLIecTBYIOLINX ITepuofoB. Tak, Bo Il kBapTase 2017 BBII 3apeructpupoBan
pocT Ha 2.5% 110 cpaBHEHMIO C TeM Xe IepuozioM 2016 roga. Bkiiazi co CTOPOHBl BHEIIHETO CIIpoca CTas 6oJiee
BBIPaXXeHHBIM I10 CPaBHEHMIO C IpeAblAyLIMMY IlepuofaMu. TakuM o6pasoM, Tof0BOM YPOBEHD BaJIOBOI'O OCHOBHOTO
KamnmuTas Belpoc [0 6.3%, Ha 3.0 Ipo1jeHTHBIX IYHKTAa BhlIIe Havajla TeKYLIero rojga. AHaANIOTUYHO C IpeAblAyLIMMU
nepuonaMu, BKJIaz CO CTOPOHBL COCTABIISIIOLIEN BapbMPOBaHMe PE3ePBOB B IMHAMUKY BBII IIPOZIOIXUII 6BITh
TIOJIOXXUTEJIBHBIM, OTMETUB YPOBEHD 2.7 IIPOIIeHTHBIX ITYHKTA. Bo Il kBapTase 2017 KOHEUHOE IIOTpe6JIeHe X03IMCTB
HaceJIeHNUSI OTMETUIIO ToZ0BY10 AuHaMUKY 3.8%. KoHeuHOe MoTpe6iieHMe IyOJIMYHOTO YIIPaBJIeHNUSI OTMETMUIIO
HEe3HAUUTEIbHYO0 9BOJIIOLINI0 B OTYETHOM Ilepuope, CHu3uBLIMCh Ha 0.1% 1o cpaBHeHuU:o co Il kBapTanom 2016 roza. B
TO )Xe BPeMS, [IOJIOXXUTEIIbHOE BIMSAHNE BHELIHETO CIIPOCA 3HAYUTEIIBHO CHU3MIIOCE II0 CPAaBHEHMIO C IIPEeAbIAYLIMMMU
nepuomamMu. Tak, 9KCIIOPT TOBApOB U YCIIYT YBENIMUUIICA JINLIDb Ha 7.3% 110 cpaBHeHU10 co II kBapTanoMm 2016. XoTs, B
6071€ee OTUETIINBOM Mepe, YeM B HauaJle rofia, SKOHOMMUeCcKas IesITeJIbHOCTD 6bly1a 3HAUUTEJILHO CHIKEeHAa
IvHaMMKoy uMmnopTa. TakumM o6pasoM, oH 65111 Ha 11.1% BeiuIe yMnopTa II kBapTarna 2016. [To KaTeropmsiM pecypcos,
pocT BBII B 6071bLIeN Mepe 6b1JT OIIPeZieJIEH IIOJIOXUTENIbHBIM BKJIaZ0M, 1.6 IPOLIeHTHBIX IYHKTA, OIIPeZeJIEHHOT 0
yBeJIMYeHMeM UMUCThIX HAJIOTOB I10 IPOAYKTY. [I0JI0XMUTe IbHble 9BOJIIOLUY C OLIYTYUMBIM BIIMSHNEM Ha JUHAMUKY
BBII 611 0OTMeY€eHbl B TOPTOBJIe, TPAHCIIOPTE, CKIIaAMPOBaHMY M B CTPOUTENbCTBE. [IPOMBILIIIEHHBI CEKTOP
oTMeTuII 3acToy Bo Il kBapTarne 2017, B To BpeMs KakK HaZibaBJIeHHAsI CTOMMOCTD I10 CEJIbCKOMY X03sIICTBY CHU3UIIaCh

Ha 6.9%.

[TpoaBMXXeHME IEHEXXHOM IIOTIUTUKH

B Teuenwue III kBapTana 2017 661111 IIPOBEAEHEB] TPU 3acefaHusI VCIIONTHUTENBHOI0 KoMuTeTa HBM 10 penreHusM
IeHeXXHOM IIONMUTUKN. B pesynbTaTe olleHKM 6ajylaHCca BHYTPEHHMX U BHEUIHUX PUCKOB, ¥ KPaTKOCPOYHBIX U
CpeZIHeCPOYHBIX IePCHEKTUB UHGNAINYK, VICIIONMHUTENbHBIY KOMUTET HaljnoHanbHOro 6aHka MoJZjoBEl Ha
3acefaHuM OoT 27 utons 2017 penInsi COXpaHUTDb 6a30BYI0 CTAaBKY II0 OCHOBHBIM OIlepaniusM IeHeXXHOY IIOJIUTUKY Ha

ypoBHe 8.0% rofioBEIX.

[TospHee, Ha 3acemauuyu oT 28 aBrycTta 2017 6bUI0 IIPUHSATO PeLIeHMe O CHMDKEeHUYM 6a30BOM CTaBKM I10 OCHOBHBIM
oIepalnusaM AeHEeXXHOW MONIUTUKM Ha 0.5 MPOoLleHTHHIX IYHKTA, C 8.0% (YpOBeHb, yCTaHOBIIEHHBIV Ha 3aceJaHuu OT 28
mrousa 2017), po 7.5% rogoBeiX. Ha 3aceiaHum OT 27 CEHTSIOPSI UCIIONMHUTENIbHBIA KOMUTET HalMoHaIbHOT0 6aHKa
MonzoBbL PELINII COXPAaHUTD 6230BYI0 CTABKY I10 OCHOBHBIM OIIEpaIiMsIM [JeHEeXHOM IIOJIUTUKM Ha YPOBHE 7.5%

TOOOBBIX.

CTIeIIYFI CHI/I)KalOI.LIeI;ICH TeHOEeHIIUN 6a30BOM CTABKM I10 OCHOBHBIM oIrepanmusaMm JEeHEeXHOM ITOJIUTUKY HanuoHanbHOT o
6aHKa MonznosBsl, CpeafHMe KBapTaJIbHblE IIPOLIEHTHBIE CTABKM I10 OCTATKYy OEIIO3UTOB B HaI.IMOHaTIbHOf/I BaJoTe,

aKI[eIITMPOBAHHbIE JINI[€H3MPOBAHHBIMY 6aHKAMM, IIPOLOJIKMIIM CHYDKAIOLIMICS TPEH I U B pe3yJIbTaTe, OTMETUIIN



CHMXEHMe U CpeflHMe KBapTaJlbHble IPOIIeHTHble CTaBKY 110 KpeiuTaM, BblZJaHHbIM JIMIIeH3MPOBaHHBIMU 6aHKaMu. B
OT4YEeTHOM IIepuozie, I10 cpaBHeHU!O co Il kBapTanomM 2017, cpefiHMe IPOIJeHTHBIE CTaBKMU I10 CaJIb[0 KPeUTOB B
HaIIMOHAJIbHOM BaJllOTe, BBIZJAaHHBIX JIUI[€H3MPOBAaHHBIMY 6aHKaMy, CHU3NNuCch Ha 0.46 IPOLeHTHHIX IYHKTA U Ha
0.19 IpoIleHTHBIX MYHKTa B MHOCTPAHHOM BaoTe, cocTaBuB 10.18 1 5.21, cooTBeTCTBeHHO. CpeiHAsI KBapTalbHas
IIpolleHTHAasI CTaBKa I10 [eTI03UTaM B JIesIX, aKIeIITMPOBAaHHBIM JIMIIeH3MPOBaHHBIMMY 6aHKaMy, cocTaBua 6.15%
rofoBbIX, Ha 0.42 IIPOIfeHTHHIX ITYHKTAa HIXe IIpefblayLiero KBapTasna. [IpoljeHTHas cTaBKa I10 fIe[I03UTaM B
MHOCTPAHHOM BaJIl0Te B cpefiHeM cocTaBuia 1.65%, Ha 0.21 IpOLIeHTHBIX IYHKTA HIMKe II0 CpaBHeHM0 co I

kBapTasnom 2017.

CpenHeCpOYHbIM IPOrHO3 MHPIAII MY

CoracHo TeKyLleMy payHZAy IIPOrHo3a OTKJIoHeHye BBII saperucTpupyeT MeZijIeHHOe BOCCTAHOBIIEHME IJIST BCETO
IepMofa MporHosa. Ho Bce-Taky OHO OCTAHETCS B OTPUIIATEIIbHOM OTPE3Ke, B6JIM3M HYJIeBOM OTMETKH, AJIsSI BCETO
repmofa nporuosa. CrefoBaTelIbHO, pasMelleHe SKOHOMMUUECKON AesTeTbHOCTH HIKe CBOEro YPOBHS PaBHOBECUS

ompemenuT HedIIsSIIMOHHbBIE HAaBJIEHMSI CO CTOPOHBl arperMpoBaHHOI0 CIIPOCa.

PearnbHble fleHEXHBIE YCIIOBUSA 6YAYT MMETh OTPaHMYUTENIbHOE BIUsSIHKE Ha cripoc. PakTuyeckasi peanbHasg
o6MeHHasi CTaBKa 6y[eT CII0OCO6CTBOBATh OTPAaHMYUTEIILHOMY XapaKTepy AeHEeXHbIX YCIIOBU AJISI BCET0 TOPU30HTA
nporaosa. OfHOBpPeMeHHO, pealibHas IIPOLIeHTHAsI CTaBKa 6yZeT CTUMYJIMPYIOLIeN AJIsl BCeI'o FOPM30HTa IIPOTHO34a, 32
MUCKITIOUeHMEM TPeX KBapTaJIOB IIOAPAL, HauuHas ¢ IV xBapTaia 2018, korza 6yfeT CIIoco6CTBOBAaTD

OTPaHUYUTEIILHOMY XapaKTepy HeHeXHBIX YCIIOBUM.

TomoBo ypoBeHb MHPISAIIMY, HauuHas ¢ IV kBapTasna 2017, pe3Ko CHU3UTCS 1 BepHeTcs], HauuHas ¢ | kBaprana 2018, B
paMKy MHTepBana AJjisi AByX KBapTaynoB noapsaz. C III keapTana 2018, j1is1 Tpex KBapTaJIOB IIOAPSH, TOL0BOM YPOBEHD
MHOIAMY pa3MeCTUTCS HIUXKe IIpefieryia MHTEPBala, IIoclie 4ero, co Il kBapTana 2019, BepHeTCSI B MHTEPBAJl U
pa3MecTUTCS K KOHITY TOPM30HTAa IIPOTHO3a B IIpefieliax IPorHo3a MHbnanuu. MakcuManbHy0 OTMeTKY, 7.3%,
3apeructpupyet B IV kBapTarne 2017, a MMHUMAJIbHYO OTMeTKY, 2.65 — B IV kBapTare 2018. ITo cpaBHeHU!O C
OTMEeTKaM¥y, 3aperuCcTpUMpoBaHHbIMM B paMKax O63opa uHbnsanuyu N2 3, 2017, cpefiHETr0f0Bble CIIPOEKTMPOBAHHEBLE
OTMETKM I'OJOBOT'0 YPOBHS MHOIAIIMM aHAJIOTUYHEL [JISI TEKYLIEro rozia ¥ Hyke Ha 0.4 IPOoIeHTHEIX ITYHKTA Aiisa 2018

roga.

Boree mopo6Hast MHGOPMALIMS HOCTYIIHA Ha:

— PyMBIHCKOM BepCcUM CauTa .
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