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OuHaMuka MHPIALUN

B III xBapTaie 2017 rogy rofoBoi ypoBeHb MHIALMK cocTaBuIl 7.4%, Ha 0.3 IIPOIjeHTHDIX ITYHKTAa BblLIe
npepbplAyLiero kBapTana. I1o cpaBHEHNIO CO 3HAUYUTENIbHBIM POCTOM II€PBOIO IIOJIYTOANUSI TEKYLIEro
roza, B TreueHue Il kBapTana 2017 r. rogoBo YPOBeHDb MHPIAI MY 6b1JI MEHee OTUETNINB. TakK, OH
COXpaHMJICA Ha OTMeTKe 7.3% B MIOJIE ¥ aBI'YCTe, a II03Hee YBeIuuuics Lo 7.6% B ceHTs16pe Mecsie. B
urtore, B TeueHnue Il kBapTana 2017 r. rogoBoM YPOBeHDb MHPIIAI MY IIPOLOIDKNII Pa3MeLIaThCSA BhlIIE
npefiernia IporHo3a MHOGIAIMY, oIIpefieIeHHOro B CTpaTeruy AeHeXXHOM IIONIUTHUKY Ha CpeJHeCPOYHBLNI
nepuop. CoxpaHeHMe Bo3pacTalollel TpPaeKTOPUM rofgoBoro ypoBHs nHdnsuyuu UILl 661510 06yCIIOBIIEHO
B 60JIbIlIE CTeIIeH) HaKOIJIEHHbIMMY JAaBJIEHUSIMMU CO CTOPOHBI IIeH Ha IIPOZI0BOJILCTBEHHbIE TOBaphl
BCJIeZICTBME MeHee 6JIarONPUSITHBIX arPOMETEOPOJIOTMYEeCKMUX YCIIOBUM AT MECTHbBIX OBOLIEN U
bpykTOB B TekyuieM rogy. OgHOBpeMeHHO, BbICOKME OTMETKY MHPIALUK 6b1IN IoAAepXXaHbl U
BINUSHUEM yBenudeHus TapudoB Ha HEKOTOPhle periiaMeHTUPOBaHHble YCIIYTY, OCO6eHHO B Hayase
HblHelIHero roga. BasoBass MHQNIAIMA MMeIa OTHOCUTEJNIBHO CTAa6UITbHYIO0 ZUHAMMKY, COXPaHSSCH B
Impepenax MporHo3a nHpnanuu. TeHAeHI NS YKPEIJIeHU HallMOHAJIbHOM BalIlOThl B OTYETHOM IIepuofe
CMSATYNIIA BIIUsSIHYE IPOVHPIAIMOHHBIX PaKTOPOB, YKa3aHHBIX Bbllle. COrjiIacHO OLleHKaM, BHYTPeHHUN
CIIPOC MMeJI He3HAUUTEIIbHOE BIMAHNE Ha MHPIAI[MIO B JaHHOM nepuoge. OTKIIOHEeHUE MeXAY
dakTHUIeckoyut oTMETKOM rogoeoy nHGNsauy B Il kBapTasne 2017 r. ¥ IPOrHO3UPYEeMOM OTMETKOM B

paMKkax payHza nporaosa O63opa nHOnsuu N23, 2017 661710 HYJIEBBIM.
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BHewmuaqa cpena

OKOHOMMYEeCKas AesATeNIbHOCTb Ha MMPOBOM YPOBHE IIPOZOJIXAET 030POBJISITHCSI, YTO CIIOCOOGCTBYET
YCUIJIEHMIO BHELIHMX IPOMHPIAMOHHBIX AaBJIEHNUN. BOJIBIIMHCTBO CTaTUCTUYECKMX II0KAa3aTeJIen
OTMEUaloT IIPMEeMJIEMBIN POCT SIKOHOMMKY 30Hb1 €BPO ¥ BOCCTAHOBJIEHME 9KOHOMMKM PoccuitcKomn
depgepanuy mocie Kpusyca npegblaynux rogos. B III kBapTane 2017 r. MeXXZYHAPOAHbIM BaJIIOTHbIN
PBIHOK 6b1JI OTMEUEH JIETKMM POCTOM Kak fmoiiiapa CIILA, Tak ¥ efMHOM €BPOIIeMCKOM BaJIlOThL, a
permMoHanbHblM BalllOTHbBIM PbIHOK CTabMIM3aI[MeN I, IT03Hee, JIETKUM YKpeIJIeHUeM POCCUICKOT0
py6nsa Ha doHe pocTa 1jeH Ha HepTh. CToMMOCTDH HepTH 3HAUUTEJILHO BHIPOCIIA B IIOCIIeHIe MECSIIbl B
pe3ynbTaTe CHMDKeHMS BbIpaboTKy Hed Ty Ha MUPOBOM YPOBHE, IIJIOXUX METEOPOJIOTMYECKUX YCIIOBUM B
CIIIA ¥ yCHIIeHNSI TeONONIUTHUYECKUX KOHGIIMKTOB B pernoHax fob6u1uy HePTy. IKOHOMMUYECKOe
OXWBJIEHME ¥ YCUJIEHME MUPOBOT0 POCTA CIIOCO6CTBOBAJIO POCTY MEXAYHAPOAHBIX KOTUPOBOK Ha
ChIpbE, B TOM YMCJIE Ha IIPOAOBOJILCTBEHHDbIE TOBAapbl. Ha (oHe 030pOBIIeHM A KaK MUPOBO 9KOHOMMUKIH,
TaK ¥ PErMOHAaJIbHOM 9KOHOMMKM, pa3Mep ¥ MHTEHCUBHOCTD PMCKOB, a TaK)Xe HeOIIpeLeJIeHHOCTEMN II0

BHELIHEY cpefie pa3HOO6Pa3nIINCh.

OnHaMukKa 9KOHOMMYECKON aedaTeJIbHOCTHU

T'opmoBas sKoOHOMMYecKasi AMHaAMMKa Bo Il kBapTane 2017 6b1j1a YyTh HMKE AMHAMMKY Hadajia TEKYLIEro
roza, B 60ybLIe) Mepe B pe3yIbTaTe PacCeMBaHMUA II0JIOXKUTENIbHbIX 3Q(PeKTOB, CBI3aHHBIX C YPOXKaeM
npeabIAYyLIero rofa, YTo IIOCIIYXUJIO YBENIMYEeHN10 3KCIIOPTa NIpeALIeCTBYOLIUX nTepuoAoB. Tak, Bo II
kBapTaie 2017 BBII 3aperucTpupoBai pocT Ha 2.5% I10 CpaBHEHM1I0 C TeM XXe nnepuogom 2016 roga. Bkiag
CO CTOPOHB1 BHELIHEI'0 CIIPOCa CTaJI 60JIee BblpaXXeHHBIM I10 CPAaBHEHUIO C IPeAblAYLIMMMY IIEPUOLaMu.
TaxuM 06pa3oM, roflOBOM YPOBEHBb BaJIOBOT'0 OCHOBHOI'0 KaUTall BLIPOC Z0 6.3%, Ha 3.0 IpOoLeHTHBIX
TIIYHKTa Bblllle Hayajia TeKyllero roga. AHaJIOrMYHO C IpeAblAYIIMMHU MepuofaMu, BKJIaZ CO CTOPOHBL
COCTaBIISAIOLIE} BapbMPOBaHMe Pe3epBOB B AuHaMUKY BBII IpoZj0/HKuII 66T IOJIOXUTEIIbHBIM,
OTMETUB YPOBEHb 2.7 IIPOIjeHTHhIX MyHKTa. Bo Il kBapTasne 2017 KoHeYHOe ITOTPe6IIeHNEe X03SMICTB
HaceJIeH¥sI OTMEeTMIIO TOOBY10 AMHaMUKY 3.8%. KoHeuHOe nmoTpe6iieHne My6IMyHOro yipaBieHns
OTMETUJIO HE3HAUUTEJIbHY10 9BOJIIOI[MI0 B OTYETHOM Ilepuofe, CHU3UBLINCH Ha 0.1% 110 cpaBHeHM10 cO II
kBapTaiyioM 2016 roga. B TO >xe BpeMs, MOJIOXXUTEJILHOE BIIMSIHME BHELUIHET'0 CIIPOCA 3HAUUTEIIBHO
CHU3WJIOCH 10 CPAaBHEHMIO C MpeAbIAyLIuMY nnepuogamMu. Tak, SKCIIOPT TOBApOB U YCIIYT YBeINYNUIICS
nuub Ha 7.3% 10 cpaBHeHu10 co Il kBapTanoM 2016. XoTs, B 60Jiee OTUETIIMBOM Mepe, YeM B Hayalie rofa,
3KOHOMMYECKasI [IesiTeJIbHOCTD 6blJIa 3HaUUTEJIbHO CHIDKeHA AMHAMMUKOM uMnopTa. TakuMm o6pa3oM, OH
65611 Ha 11.1% BrluIe uMmmopTa II kBapTana 2016. ITo xaTeropusiM pecypcos, pocT BBII B 60rnb11eit Mepe 65111
oInpeielieH MOJIOXXUTENIbHbIM BKJIaioM, 1.6 IPOIjeHTHBIX ITYHKTA, ONpeZieJIeHHOr 0 YBeNIMYeHeM YMCThIX
HaJIOTOB IO MPOAYKTY. IToNIoXXUTEeNIbHBlE 9BOJIIOI[MY C OLIYTMMbIM BIMSHMEM Ha AuHaMuky BBII 66u1n
OTMe4YeHbl B TOPTOBJIe, TPQHCIIOPTE, CKIIaZIPOBaHUY U B CTPOUTENILCTBE. [IPOMBIIITIEHHBIN CEKTOD
oTMeTuII 3acToi Bo Il kBapTase 2017, B To BpeMsI KaK HaZjbaBJIeHHasE CTOMMOCTD I10 CEJIbCKOMY

X03SIMCTBY CHU3MJIACh Ha 6.9%.

ITpoaBMXEeHME eHEXXHOM IIOJIUTUKN

B Teuenue Il kBapTasna 2017 6b11M MPpOBeleHbl TPY 3acefgaHus UCIIONHUTENIbHOr0 KoMmutera HEM 1o

penieHuaM OEHEeXHOM IMONIUTUKN. B pe3yibTaTe OLJ€HKU 6aryaHca BHYTPEHHUX I BHEIIHUX PUCKOB, 1



KPaTKOCPOYHBIX M CPEIHECPOYHBIX ITEPCIIEKTUB MHGIALNY, NUCIIONTHUTENIbHbBI KOMUTET
HarnuonanbHOro 6anka MonzoBel Ha 3acefauuy oT 27 uioins 2017 peLini COXpaHUThb 6a30BYI0 CTaBKY I10

OCHOBHBIM OIlepanmnsamM HEHe)KHOﬁ IIOJINTUKHM Ha YPOBHE 8.0% TO4OBBIX.

ITo3pxHee, Ha 3acefauuy oT 28 aBrycra 2017 661710 MIPUHSTO PeLIeH)e 0 CHUXXeHUY 6a30BOM CTaBKM II0
OCHOBHBIM OIlE€PALIMSIM AeHEXHOM MONUTUKM Ha 0.5 MPOIeHTHRIX IIYHKTA, C 8.0% (YpOBeHbD,
YCTaHOBJIEHHBIN Ha 3acefgauuy oT 28 uioHa 2017), go 7.5% rogoeeix. Ha 3acejauum oT 27 CeHTa6ps
HcnonHuTeNnbHbIM KOMUTET HaliMoHanbHOro 6aHKa MoJIoBbl PeLInII COXpPaHUTD 6a30BYI0 CTABKY IIO

OCHOBHBIM OIlepanyuamM neHexcHoﬁ IIOJINTUKHM Ha YPOBHE 7.5% rogoBHBIX.

Criefiysi CHM)XaloLelCsl TeHAeHIIMY 6a30B0OM CTaBKM II0 OCHOBHBIM OII€PaLIUsIM ZeHEXHOM IMONIUTUKN
HanmoHnanbHOro 6aHka MonzoBshl, CpefHMEe KBapTaJlbHble IPOIL[eHTHBIEe CTaBKM II0 OCTATKY ZEe03UTOB B
HaI[MOHAJIbHOM BaJIIOTE, aKIeIITYPOBaHHble JINI[€eH3MPOBaHHBIMY 6aHKaMM, IIPOAOTDKMAIIN
CHIDKAIOLIMIICS TPEH/ M B pe3yJIbTaTe, OTMETUIINM CHIDKEHME U CpejHe KBapTalibHble IIPOIjeHTHb1e
CTaBKM II0 KpeZyiTaM, BbIITaHHBbIM JINI[€H3MPOBAaHHbIMY 6aHKaMM. B 0TUeTHOM IIepHOoJe, 10 CPaBHEHNIO
co Il xBapTanom 2017, cpeHME IPOLIEHTHBIE CTAaBKM II0 CalIb[0 KPeAUTOB B HAI[MOHAJILHOM BaJIlOTe,
BBIJAaHHBIX JINII€H3UPOBAHHBIMY 6aHKaMy, CHU3MIINCh Ha 0.46 MpoLeHTHBIX MyHKTa 1 Ha 0.19
IIPOLIEHTHBIX IYHKTA B MHOCTPaHHOM BaoTe, coctaBuB 10.18 1 5.21, cooTBeTCTBEHHO. CpefjHAs
KBapTaJybHas IIPOLIeHTHAsI CTaBKa II0 [EeII03UTaM B JIesIX, aKIeIITUPOBAaHHbBIM JIMI[€H3VPOBAaHHBIMU
6amxam¥u, coctaBmia 6.15% rogoBrlx, Ha 0.42 MPOLIEeHTHBIX IYHKTA HIDKe IIpeAbliyLIero KBapTara.
[TpoileHTHasI CTaBKa II0 [eIl03MTaM B MHOCTPAHHOM BaJIloTe B CpefjHeM cocTaBmiia 1.65%, Ha 0.21

IIPOLIeHTHBIX IIYHKTAa HIKe I10 cpaBHeHM1o co Il kBapTanmom 2017.

CpenHeCcpOYHBbl1M IIPOrHO3 MHGNIALIMHK

CorracHo TeKyLleMy payHAy IIporHo3a oTkioHeHMe BBII 3aperucTpupyeT MefjJieHHOEe BOCCTaHOBJIEHME
AN Bcero nepuoga nporxo3a. Ho Bce-Taky OHO OCTaHETCS B OTPHUIIATEIIBHOM OTpPe3Ke, B6JIM3M HYJIeBOM
OTMETKH, AJIsI BCEro nmepuoga nporuosa. CnezoBaTeNbHO, pa3MelleHye 9KOHOMMUYECKOM e TeIbHOCTH
HIDKe CBOer0 YPOBHSI paBHOBeCHS ONIpefieNiuT fAedIisaIiMoHHble JaBJIeHMSI CO CTOPOHB] arperupoBaHHOTO

crpoca.

PeanbHble IeHeXXHBlE YCIIOBUSA 6YAYT MMETDb OrPaHMUYMTEIIbHOE BIMUAHYE Ha ciipoc. PakTudueckas
peanbHass 06MeHHas CTaBKa 6yAeT CIIOCO6CTBOBATh OTPAaHMUUTEIIBHOMY XapaKTepy AeHEeXHbIX
YCIJIOBMI 1711 BCET'0 FOPM30HTA IIPOrHo3a. OHOBPEMEHHO, peajibHasl IIPOIleHTHas CTaBKa 6yzieT
CTMMYJIMPYIOLIEN I BCEero TOPU30HTA MPOrHO03a, 3a MCKIIIOYEHMEM TPeX KBapTaJioB NOAPAL, HauMHasa

c IV xBapTaina 2018, xorga 6yzeT cCl1ocO6CTBOBAaTh OrPaHUUYNTEIIbHOMY XapaKTepy JeHeXXHBIX YCIIOBHUINA.

TomoBoM ypoBeHb MHNALNYK, HaunHas ¢ IV kBapTana 2017, pe3ko CHU3UTCS ¥ BepHeTCsI, HauuHada ¢ |
kxBapTasa 2018, B paMKu MHTepBasa gid gByxX kBapTanoB noapsax. C III kBapTana 2018, gia Tpex
KBapTaJioB IIOAPSL, TOJ0BOM YPOBeHDb MHOIIAIIMY PAa3MeCTUTCS HIKe IIpefiejia MHTEepBala, II0CJie Yero,
co II xBapTana 2019, BepHeTCsI B MHTEPBAJI ¥ Pa3MeCTUTCS K KOHI[Y TOPM30HTa IIPOrHO3a B IIpeferiax
nmporHosa uHbnanuu. MakcuManbHYy10 OTMeTKY, 7.3%, 3apeructpupyert B IV xkBapTane 2017, a
MMHMMAaJIbHYI0 0OTMeTKY, 2.65 — B IV xBapTane 2018. [To cpaBHEeHM10 C OTMeTKaMH,
3aperucTpUpPOBAHHBIMMY B paMKax O63opa uHbnssnuu N2 3, 2017, cpeffHEroffOBble CIIPOEKTUPOBaHHEIE
OTMETKY I'OZJOBOT'0 YPOBHSI MHOIISIIIUY aHAJIOTUYHB] AJI TEKYLIEro roga u Hyke Ha 0.4 IpoIjeHTHBIX

nyHkTa ansa 2018 roza.
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