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JViHaMVKa MHAALUA

B IV kBapTase 2016 romoBoi ypoBeHb MHMISALINMN COCTaBMUII 2.5%, Ha 2.0 TPOLIeHTHBIX ITYHKTa HVKe IpebIayIero
KBaprTazna. B mexkabpe 2016, MHMASIMS CHU3WIACH 4,0 OTMeTKM 2.4%. TakuM 06pa3oM, I10cC/Ie TOTO, KaK B aBI'yCTe BCTYIIMIIA
B MHTepBas 5.0%+1.5 IPOIIeHTHBIX ITYHKTA, YKa3aHHbIN B CTpaTerni JeHe>XHOM IIOJIMTUKY Ha CpeIHeCPOYHBIN I1ePIOoZ,
HanmonanpHOro 6aHKa MongoBel, MHGIALNS B TedeHUM [V KkBapTana 2016 pasMecTmiach HUKe IIpeseiia JaHHOTO
mHTepBaia. CHUIKeHMe TO0BOTO YPOBHS MHMIAIUN B OTIETHOM ITep1oze OBIJI0 06YCIOBIEHO B GOIBIIEN CTeTIeHN
CKPOMHBIM BHYTPEHHMM CIIPOCOM, 3 (deKTOM BbICOKOTO 6a30BOTO IIepMofa, CBSI3aHHOIO ¢ 06eclieHeHeM
HalMOHAJIbHOW Bai0ThI 2015 rofja, a TaKyKe IOCTeIIeHHBIM pacCeMBaHMeM BINUSHMS YBe/IMYeH)s Tapuda Ha
3JIeKTpO3HepTMIo B Miosie 2015. To10BOIE ypoBeHb 6a30BoI MHGIISLINY U lajiee ViMeJT 60jiee BBICOKYIO TPAaeKTOPUIO 110
CpaBHEHUIO C 061ei MHIsAIMelt. Ba3soBas MHMIAIMS aHAJIOTUYHO MMeJla CHVDKAIOIIYIOCS TPaeKTOPUIO B TedeHUM [V
KkBapTasa 2016, CHM3MBIINCE € 6.7% B ceHTsI6pe 10 4.5% B IeKabpe. B mexa6pe 2016 To10BOI YpOBEHD ITPOLOBOJIBCTBEHHBIX
LeH CHM3WIcs 10 2.8%, a IieHbl Ha periaMeHTUPOBaHHbIe YOUTYTY CHU3MINCH Ha 1.1% 110 cpaBHeHMIO ¢ fleKkabpem 2015.
l'ozoBOV YPOBEHD LI€H Ha TOIUIMBO IPOJOJIKIII CHVDKAOIIYIOCS TeHIeHIMI0, HAMeUYeHHYIO B IIPOIJIOM KBapTaile,
coctaBuB 1.6% B mera6pe 2016. CpemHe paKTMIeCKUil pasMep rofgosoit MHGIAyM Ajist [V kBapTana 2016 6bI1 Uy Th HIDKe

IIPOTHO3MPYeMOI OTMeTKM ITporHo3a O63opa mHdaamum Ne 4, 2016.

BHewmHsada cpema

[Mocmeguuit kBapTast 2016 roa 66T OTMeYeH BaXKHBIMY COOBITUSMM, YCTAaHOBYB HEKOTOPBIE OPUEHTHPHI 10
oc/IeAyIoLe INHAMMKe MUPOBOY 3KOHOMUKM. 30 HOs16pst cTpaHbI-y4yacTHUIbI OITEK moammcany coriaiieHme o
COKpallleH)M 06 beMa ITPOM3BOACTBA HeTH, B TOM YMCJIe paclipeZie/IvB Ao/ 10 CTpaHaM. BiysiHMe cornanieHns Ha
HeTSHO PBIHOK GBUIO YCYTY06JIeHO ITOCTIeAYIOIM mpucoenHenieM Poccuiickoit @epepanyy u npyrux 10 cTpaH, He
spnsromyxcst wieHamuy OITEK, K pelreHMIo o cokpateHUy o6beMa HepTu. Ellle 0oAHMM Ba>KHBIM COGBITIEM CTAJIO
penreHue 14 nexa6pst 2016 roga OemepanbHOM pe3epBHON CMCTEMbI OTHOCUTEIBHO YBeIMIEHMS IYiaTla30Ha ITPOLeHTHBIX
cTaBOK Ha 0.25 MpoLIeHTHBIX MYHKTA, 70 0,5 -0,75%. [laHHOe pellleH}e CIIPOBOLIMPOBAJIO CMJIbHOE YKpeIlJleH)e Jlojlapa
CILIA, ¢ cooTBeTCTBYIOIMUM 3 PeKTOM Ha GMHAHCOBBIE U ChIpbeBbIe PBIHKU. [Ipyroe siBjieHMe, HabiIiojaeMoe B KOHIIe
2016 rozma cTasmo 3HAYNTEIbHOE YBe/IMYeHVe KOTVPOBOK Ha CbIpbe, TeHepYPOBAaHHOE aKTMBM3aIMell MMPOBOTO CIIPOCa,
YTO 0C1a61JI0 AedIsiVIOHHBIe faBIeHVs], KOTOpble COXPAaHM/INCh B HeKOTOPBIX 9KOHOMMKAX B IIOC/IeHMe [1Ba roja. B

11eJI0M, IIPOTHO3BI 110 AV HaMMKe MUPOBOJ 3KOHOMMKe B rtepuog, 2017-2018 Beiite oTMeToK 2016 ropa.

,Z[I/[HaMI/IKa 3KOHOMMYECKOM AeATeJIbHOCTU

B III xBapTase 2016 BBII 3aperncTpupoBaa pocT Ha 6.3% 110 CpaBHEHUIO C aHaJIOTMYHBIM NepuogoM 2015 roga, AMHaMMKa
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3KOHOMMYECKOI JesTeIbHOCTY 6yAy4dM Bblllle IMHAMMKY IIepBoro roxyrogust 2016. ITonoskurenbHas AuHaMuKa BBIT Bo
BTOpPOM KBapTaJle OIIpeJleI/Iach, B GOIbIIEN Mepe, IMHAMMKO CeJIbCKOXO03S/ICTBEHHOI'0 CEKTOPA, YTO II03BOJINIIO
YBEIMYNUTD IKCIIOPT, & TAK)Ke POCTOM ITIOTpebIeHS XO3SIICTB HaceJIeHN s U TI0JIOSKUTEIbHON AMHAMMKe BapbMPOBAHNS
3amacoB. Tak, B Il kBapTase 2016 5KCIIOPT 3aperUCTPUPOBAIT POCT Ha 16.4%. B To ke BpeMsI, TOTpebieHIe X03S1ACTB
HacejleHMs yBeIMUMIoch Ha 4.9%, B OCHOBHOM B pe3yjIbTaTe POCTa COCTABIAIONIel ITOTpebieH)ie TOBAPOB M YCIIYT B
HaTypaJbHOM popMe Ha 15.8%. VIHBecTMLIMM ONIpeie/IVIN ITIO3UTUBHBIN BKJIaZ, B AMHAMMKY BBII MCKIIOUNTEIBHO 3a CYeT
COCTaBJISIIONIe} BapbMPOBaHMe 3al1aCOB YUYMThIBasi, YTO BaJIOBOIL OCHOBHOV KallMTaJl 3aperUCTPMPOBaJI COKpalleHye Ha
1.1% 110 CpaBHEHMIO C aHAJIOTMYHBIM IepuogoM 2015. KoHewHoe ToTpe6iieHNe OpraHoB My6IMIHo BiacTy B 111
kBaprase 2016 cHm3miIoch Ha 0.8%. [IMHaMMKa S9KOHOMMYECKOI [lesiTeJIbHOCTHM Obl/Ia 3HAUMTEIbHO CMsTYeHa
yBeJIn4YeHeM UMIIopTa Ha 7.4% 110 cpaBHeHMIO ¢ III kBapTasiom 2015. BeipaskeHHasi IMHAMMKa CeJIbCKOXO0351I1ICTBEHHOTO
CeKTOpa 6IaTroIPMUSATCTBOBAIA IIOJIOKUTEIbHON MHAMMKe U B CMEKHBIX CeKTopax. Taxk, B III kBapTase 2016 onToBast 1
PO3HUYHAs TOPTOBJIS YBEIMYMIACh Ha 6.8%, TepepabaThIBaloOIasi IPOMBIIUIEHHOCTD — Ha 1.6%, TPaHCIIOPT U
cKiIagupoBaHue - Ha 3.3%. B IIl kBapTase 2016 3aHsATOe HacesleHVe YyMeHbIINJIOCh Ha 0.5% 110 cpaBHeHM1o ¢ IIl KBapTasiom

2015. OgHOBpeMeHHO, YPOBEeHb 6e3paboTuIlbl COCTaBMII 2.9%, HUKe YPOBHS aHAJIOTMYHOTO nepuoza 2015 roza.

HPO,Z[BI/I}KGHI/IG ,ZLEHe)KHOﬁ ITOJINTUKHA

B reuenme IV kBapTana 2016 6bUIy IpOBeeHBI TP 3acefaHusI VICIIoTHUTeIbHOTO KoMuTeTa HBM 10 pemeHMsM
JIeHe>XKHOM IMTOIMTUKM. B pe3ysibTaTe OLleHKM GaslaHCa BHYTPEHHUX U BHEITHUX PYCKOB, KOTOPBIM MOJKET GBITh
IoAiBeprHyTa 9KOHOMMKA Pecrry 611Ky Mo1IOBbL, ¥ KPATKOCPOYHBIX U CPeJHECPOUHBIX [TepCIIeKTMUB MHOISILINN,
ViconmHMTeNnbHBIV KoMUTeT HallyoHabHOro 6aHKa MOJIOBEI Ha 3aceflaHMUM OT 27 OKTsI6pst 2016 peInny CHU3UTD
6a30BYIO CTaBKY I10 OCHOBHBIM OIepaIsIM JeHeXKHOI OMNTMUKY Ha 0.5 IPOLIeHTHBIX ITYHKTA, ¢ 9.5% (YpoBeHb,
YCTaHOBJIEHHBII Ha 3acefaHuM oT 29 ceHTsI6pst 2016) 10 9.0% romoBeixX. [1o3Ke, Ha 3aceJaHUAX OT 24 HOsI6Ps1 2016 1 29
nexa6pst 20106 6bUTV IPUHSITHI pelIeHUsI 0 TToAAep>KaHUY 6a30BO CTAaBKM 110 OCHOBHBIM OIlePaLMsAM JeHeKHOM

MOJIUTUKYU Ha YpoBHe 9.0% roZl0oBbIX.

B IV kBapTase 2016 ypoBeHB pOCTa JIeHEe>KHbBIX arpeTaToB ObUI MTOJIOXKUTETbHBIM, CpeZJHEKBAPTAIbHBIN ITOKa3aTelb B
rOI0BOM MCUMCI€HNUY COCTaBUB 17.9% mist M2 (Ha 6.0 IpOLIeHTHBIX IIYHKTA BbilIe ypoBHs III kBapTana 2016) 1 9.3% s

M3 (Ha 4.7 IPOLIEHTHBIX ITYHKTA BbIIIIEe POCTA MPeABIAYIIEro KBapTaa).

OTpaskast CHMIKAIOIIYIOCS TeHAEHIIVIO 6a30BO CTaBKY, IPVIMEHSIeMOJA K T7ITaBHBIM OTIePALMsIM JIeHEXKHO ITOIUTUKNA
HanmoHanbHOTro 6aHKa MOJIZOBEIL, CpeJHMe MPOLeHTHbBIE CTAaBKM 10 OCTAaTKaM [IeTI03MTOB B HALIMOHAIbHOI BaJTIOTe
TIPOOJDKMIN CHVDKAIOIIYIOCS TeHAeHIIMIO M B pe3yIbTaTe OTMEeTU/IN CHM>KeHMe U CpeflHMe IIPOLleHTHbIe CTaBKY 110

KpeauTaM, BbITAHHBIX OaHKOBCKOW CHCTEMOA.

B oTueTHOM ITepuoge, o cpaBHeHUIO ¢ III kBapTamom 2016, cpegHMe MPOLEHTHbBIE CTAaBKM I10 CaIbA0 KPeAUTOB B
HallMOHAJIPHOM Ba/IlOTe CHU3WINCh Ha 0.79 MpOLeHTHBIX TyHKTa ¥ B MHOCTPaHHOM BamtoTe Ha 0.31 IPOLleHTHBIX
IIYHKTAa, cocTaByB 12.10 1 5.85, cooTBeTcTBeHHO. CpefiHsIs ITPOLIeHTHAs CTaBKa II0 4ero3uTaM B jiessx B IV kBaprane 2016
coctaBuiia 8.97%, Ha 2.01 IPOLIeHTHBIX ITYHKTa HVKe IIpeblAyllero KeapTasa. [IpolleHTHas cTaBKa 10 Ael03UTaM B
VHOCTPaHHOM BaJIIOTe B CpelHeM cocTaBuiaa 2.21%, Ha 0.13 MpOLleHTHBIX ITyHKTa BbIllle 110 cpaBHeHMo ¢ [Il KBapTaszom

2016.

CpenHeCpOYHBIV [IPOTHO3 MHPISALNA

B TekyIeM payH/ie TPOTHO3a OKM/IAeTCsI, YTO OTKIIOHeHNe BBII 6yzieT MMeTb OTPUIATETbHYIO AMHAMMKY JJIs BCETO
repuofa nporHosa. OTkiaoHeHye BBII MenyieHHO GymeT BOCCTAaHABIMBATHCSI, HO OCTABasiCh B OTPULIATEIBHOM IIJIaHE U
BepHeTCsI BOJIM3Y OTMETKY HOJIb B KOHIIe ITeprofia IporHo3a. CaeLoBaTe/IbHO, pa3MelleHie SKOHOMUYECKOM
esiTeTbHOCTY HVJKe YPOBHSI paBHOBECHSI Ha CpeZJHECPOYHBIN ITepyo/, OTIpe/le/INT ITOBbIIIeHHbIe JTeISIMIOHHBIX

OaBJIeHUM CO CTOPOHBI arperMpoBaHHOTO CIIpOCa.



dakTMUecKre MOHeTapHbIe YCJIOBUS OYAyT MMeTh reTepoTeHHOe BO3/IeliCTBIMe Ha cIpoc. DG deKTUBHBIN peaabHbIN KypC
o6MeHa BBIPa3suUT CTUMYAMpyoniue 3¢ deKThl B IepBOM KBapTajle IPOTrHO3a, ITOCJIe Yero IPOSIBUT OTPaHNYNTETbHBIN
XapakTep AeHeXXHBIX YCJIOBM JIJISI OCTAIbHOTO TOPM30HTA ITPOTHO3a. PeasibHast MPOLeHTHAS CTaBKa OyzeT

CTYIMYJIMPYIOLIeTi AJIsl BCero Iepyofa IPorHo3a.

T'omoBoii ypoBeHb MHMISUNM OYZeT MMeTb BO3pPacTaoIIyI0 TeHIeHIIMIO B IIePBbI IIepMo/, IIPOTHO3a M CHYKeHMSI BO
BTOPOJ ITOJIOBMHE. 3a ITepBble IBa TPMMeCcTpa IIPOrH03a TOA0BOM YPOBeHb MHGISLIVIN Pa3MeCTUTCS oA, HVDKHUM
IpenesoM BapbypoBaHus Leay nHGasnun. [1o3>ke BepHeTCs M1 COXPAaHUTCS B ero paMKax [0 BTOpPOro Keaprana 2018
roga. Ilocie yero omyCTUTCS MOA, HV>KHUI IIpefie/l MHTepBajla BapbMpoBaHus Lean B IV kBapTase 2016, mHQISALMS
YBEJIMYNTCS ¥ JIOCTUTHET MaKCYMaJIbHOTO ypoBHS B IV KBapTase 2017. [Janee MHISALMA CHU3UTCSA 0 KOHIIA TepMoza
IIPOrHO3a M YCTAaHOBUTCS HVXKe MHTepBaJjla, Ha YpoBHe 3.2%. B cpeiHeM, B TeKylleM Tofy MH@ISILIMS JOCTUTHET 6.3%, a B

oynyiem rony - 4.6%.

[Tpoek1us cpegHeronoBoro ypoHs nH@snuy UIIL, coriacHo TeKyleMy payHZAY IIPOTHO3a, 6yZeT MMeTb
CHVKAIOLIYIOCS TpaekTopuio Ao Il kBaprasa 2017, mocie 4ero CHU3UTCS Y Pa3MeCTUTCST BOIM3U Henu MHQIIS NN,
T'omoBoV ypoBeHb MHAIISLMY BO BCeM ITepuro/ie IPOrHO3a Pa3MeCTUTCSI B MHTePBaJjle BapbMPOBaHMS eIV MHQPIISIUN.
MunuMasnbHas oTMeTKa 3.5% 6yIeT 3aperucrpuposaHa B I kBapTae 2017, a MaKcMMaIbHasi oTMeTKa - 6.0%- B 111
KBapTasie 2017. [To cpaBHeHMIO C IIpeAbIAYLINM IIPOTHO30M, CPeHMe roJ0Bble 3HaYeHM S FOJOBbIX TeMIIOB MHMIALNN

BbllIe Ha 0,6 MpOoLLeHTHBIX NYHKTa 411 2017 roga u Ha 1.1 MpoLleHTHBIX NyHKTa 11 2018 roza.
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