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KpaTtkuii 0630p

JViHaMVKa MHAALUA

Bo II kBapTaie 2015 rofg0B0t ypoBeHb MHGIAIMM cocTaBua 8.0%, Ha 1.9 IpOLIeHTHBIX IYHKTA BbIlIe MpeAbIAYyIero
KBapTasa. B mrone 2015 nHsA1uMA BbIpocia 10 8.3%, IIpeBbllliasi YeTBePThIV MecsL, 104 s, BEpXHMM IIpefiel
TapreTUpOBaHMSA MHOIALN, IIPeIyCMOTPeHHbIV CTpaTerneii JeHe>KHOM ITOJIUTUKY Ha CpeJHeCPOYHBIN I1ePIOoZ,.
Bo3pacraromast ;uHaMMKa 6blsla 06YC/IOBIeHa, B 60MbIIIel CTelleH], TIOBBIIIeHeM JIaBJIeHNII CO CTOPOHBI IIeH Ha
IIPOZIOBOIBCTBEHHBIE TOBAPHI M 6a30BOI MH(MIISIINY, KOTOPBIE B MIOHE BRIPOCIN 110 9.2 1 11.1%, COOTBETCTBEHHO, B
KOHTeKCTe ob6eclieHeHNsI HallMOHAIbHOM BaJIIOTHI B KOHIlE IIPOIIOro ¥ Hadaslo TeKyllero rogoB. TakuM ke 06pa3om,
BaJIIOTHbIE KOJIe6aHMsI OTIpele/IM/IN POCT perlaMeHTUPOBaHHbIX LleH /10 3.9% B MI0He MecsIie. V Bce-TaKM, MX BKJIaJ, GbLI
3HAYNUTE/IbHO HV>Ke KOMIIOHEHTOB, YKa3aHHbIX ITpy G OPMMUPOBaHMMN rOJOBOTO YPOBHS MHMIALNNA. BKIaz co CTOpOHBI
IIeH Ha TOIUIMBO GbUI aHAJIOTMYHBIM BKIaAy | kBapTrasa 2015. [omoBoii ypoBeHb MHMIsIIMM Bo Il KBapTase 2015 6bUT Ha

0.4 IPOIIEHTHBIX ITYHKTA BBIIIE B IIPOEKIIVM €T0 O3KMAaeMoro 3HaueHMs B O63ope nHpsuym Ne 2, 2015.

BHewmHsa4a cpema

HenlaBHO Ha Me>XIYHapOZHOI apeHe IOSIBUJIOCh HECKOJIbKO 9KOHOMMYECKUX ITP06IeM I106aIbHOTO BIMSTHUS, UTO
CTI0CO6CTBOBAIO MCKaXKeHNIO MaKPOIKOHOMMIYECKOJ KOHbIOHKTYPBL. Cpeivt TPOMKMX COOBITUII MOTYT GBITh
IlepeunciIeHbl CleflyIolnye: HellJIaTe>XXecIoco6HoCTh ['pertun nepes MB® 1 mocieytome KOHCYIbTUPOBAHMS C
(pMHaAHCUPYIOIIMMYM CTOPOHaMM, IOAIMCAaHMe COTIallleHNiA, BeAYIIUX K OTMeHe 3allpeTa Ha MMIIOpT HedTu u3 VpaHa,
¥ 3HaYUTeIbHBIe Koyle6aHMsI Ha KUTaCKOM (POHIOBOM phIHKE. B TO 5Ke BpeMs, B peIMoHe COXPaHSIeTCsI 5KOHOMMIYECKUA
KPM3MC BOIIPEKM TOMY, YTO IIPOTHO3bI 6bLIN ITIepeCMOTPEHbI B ITOJIOKUTeIbHYI0 CTOPOHY. CaHKIIMM, BBe/IeHHbIe 3aMaJloM
Poccuiickoit @epepanyiy, 6bUIM MPOJIeHbI, 2 BMeCTe C PUCKOM CHMDKeHUsI IleH Ha He(Th, TeHePUPYIOT IPeIoChUIKM
JI7IS YTITy 6IeHMSI SKOHOMMYeCKoro Kpusmca B Poccuiickoit Demepanyiy B ocsIeAyonie KBapTaabl. MeXXAyHapoIHbIe
LieHbl Ha CbIpbe OCTAIOTCS HU3KMMMU, aKLIeHTUPYS XPYIIKOCTb MeXXAyHapOAHO TOpProsau. C Ipyroil CTOPOHbI, PbIHOK
TPYyZa IpeACcTaBisieT He3HAUMTeIbHOeE yIy4llleH)e, YTO OTpaXkaeTcsl B IIOCTeIIeHHOM COKpallleH)M YPOBHSI 6e3paboTUIIbI.
HenasHo MB® cHM3MJI IPOTHO3bI 10 3KOHOMMWYECKOMY POCTY B TeKYLeM rofy, a [IJisi MUPOBOJ 3KOHOMMKN

IIPOTHO3MPOBaJI POCT B CIefyIOIIeM LoAYy.

,Z[I/IHaMI/IKa 9KOHOMMYECKO AeATeJIbHOCTU

B I kBaptase 2015 BBII 3aperncTpupoBas pocT Ha 4.8%, IMHaMMKa YKOHOMMYECKOI IesITeTbHOCTY OYAy4Iy He Ha MHOTO
BbIIIIe [T0 CPaBHEHMIO C IPeAbIAYINM KBapTasoM. ObecileHeHMe HallMIOHAIbHO Ba/lIOThI IMeJIO, C OJJHOJ CTOPOHBI,
3HauNUTe/IbHOE BIMSIHME Ha 3KCIIOPT MECTHBIX TOBAPOB, a C APYT0J CTOPOHDI, OIIPeIe/IN/I0 YMEePEHHbIN POCT MMIIOPTA.

Tak, B I kBaprane 2015 06beM 9KCIIOPTa TOBAPOB U YCIIYT 6BLI Ha 6.3% BBhIIIIe ITO CPAaBHEHMIO C AaHAJIOTMYHBIM ITePUOAOM
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IIPOIIJIOTO rofa. B To >Ke BpeMsi, UMIIOPT 3apeTUCTpUPpOBal poCcT IUIIb Ha 1.1%. CIIpoc co CTOpOHBI HaceJIeHUs B Hadasle
TeKYILero roa 6blI He3HAUMTEIbHBIM, TOTpebiIeHye JOMAITHIX X03SI/ICTB YBEIMUNBIIVCH JTUIIb Ha 0.7%. BasKHBII
BKJIaZ], HE3HAUMUTEIbHO CHVKEHHBI 110 CPaBHEHMIO CO BTOPOJI TIOJIOBMHO ITPOLIJIOTO TOa, 6bUI OTIpe/iesieH
IVHAMMKOV MHBECTUIIVI, BAJIOBOE HaKOIUIEHVe OCHOBHOTO KaluTaja B OTYETHOM ITepuoze 66110 Ha 7.8% Bbllre
repyroza Havasia MpouuIoro rozga. [To kateropusiMm pecypcoB B I kBapTasne 2015 poct BBII 60s1ee Bcero 66Ut ToAAep>KaH
IVHAMMKOM cocTaBsolelt «O1HaHCOBOe ITOCpeJHMYECTBO U CTPaX0oBaHMe», KOTOpasi 3aperucTpupoBaia pocT Ha 36.9%.
Kak 1 B mpeApIAynx mepuoAax, HpOMBbIIIIEHHOCTh MIMeJIa 3HaUMTe/IbHbIV BK/IaJ, B AMHAMIKY 5KOHOMMWYeCKOI
IesiTeTbHOCTY. B TaHHOM CMBICTIe, B OTYETHOM IepuoJie A0OBIBAOIIas U TepepabaThIBaloast TPOMBINIJIEHHOCTD 110
cpaBHeHMIO ¢ I KBapTasioM 2014 Beipociia Ha 9.1%. OcTajibHbIe OTPac/i SKOHOMMKM 3apeTrMCTPUPOBaIN [IOJIOKUTEIbHYIO
3BOJIIOLMIO, HO UX BIMsSIHYE Ha JYHaMMKy BBII 66110 He3HauMTenbHBIM. B [ kKBapTae 2015 ypoBeHb 6e3paboTHIIbI

coctaBuil 8.5%, yBeIMUYMBIINCH Ha 3.4 MPOLEHTHBIX ITYHKTA I10 CPAaBHEHMIO C TEM XK€ IIePMOLOM IIPOLJIOro roja.

[TpoBeneHMe feHe>KHOM NOTUTUKN

Bo II kBapTase 2015 661711 TPOBeeHbI TPU 3acefaHyst ALMUHMCTPATUBHOTO coBeTa HEM 10 pereHMsIM JeHeXKHOM
IIOJIMTUKYU. B pe3ynbraTe olleHKM 6GajaHca BHYTPEeHHMX Y BHEITHMX PMCKOB, KOTOPBIM MOXXET ObITh ITOABEPTHYTA
9KOHOMMKA Pecrry61mKyt MoIoBEL, ¥ KPaTKOCPOYHBIX M CPeJHECPOYHBIX ITePCIIeKTUB MHQISAIMY, GbUIM M3IaHBI IBa
pelleHNs O MTOAeP>KaHMsI 6A30BOI CTaBKM Ha ypoBHe 13.5% rofoBbIx (YCTAaHOBJIEHHOTO Ha 3acefaHuu ot 17 deBpasist
2015 roza), mo3mHee 6bUTY M3JaHBI ABA PellleHNs O MOBBIIIeHMY 6a30B0V CTaBKM Ha 1.0 TPOLIeHTHBIX MYyHKTA,
COOTBETCTBEHHO, € 13.5% 110 15.5%. B oTueTHOM TIepMo/ie GBUTO HEOOXOIVIMO ITOCTeTIeHHOe YyKeCTOYeHe JeHeXKHOMN
TIOJIMTUKY AJIS TIpeAyIpesKAeHNs IPOMHGIISALMOHHBIX JaBJICHMI CO CTOPOHBI perlaMeHTMPOBaHHbBIX LieH U
o6ecIieHeHN I HallMIOHAJIbHO BaTIOTHI. [laHHbBIE pellleHMsI 10 YBeIMYEeHN IO 6a30BOI CTaBKM OYZYT ITOCTEIIEHHO
co37aBaTh 3 PeKThI B 5IKOHOMMKeE B (JIeZyIoIyie KBapTaJlbl C 1IeJIbI0 IPMOCTaHOBIeHYSI MHQIISILIMIOHHBIX ITPOTHO30B,
BO3BpaTa U NOAJep>KaHMs YPOBHS MHQIISALMM B IIpefesnax + 1.5 MpOLeHTHBIX IIYHKTAa OT HaMe4deHHbIX 5.0% Ha

CpeHEeCPOYHbII ITepUOo/.

XapaKTepuCTUKM MeXaHlM3Ma 06s13aTeIbHbIX Pe3epPBOB ObUINM M3MeHeHbI B pe3y/IbTaTe pellleHNsI AMUHMCTPAaTUBHOTO
coBeta HbM ot 30 anpesst 2015 myTeM yBeIMUeHYIs HOPMBI 06513aTeJIbHBIX pe3epBOB 13 IIPMBIeYeHHBIX CPEZCTB B
MOJITaBCKUX JIesIX VI HeKOHBEPTMPYyeMoii BamioTsI ¢ 18.0 10 20.0% oT pacueTHOI 6a3bl, HAUMHAS C IIepyofa MoAIep>KaHMs
006s13aTeTbHBIX Pe3epBOB 8 MIoHS — 7 utons 2015. Hopma 06s13aTeTbHBIX Pe3ePBOB U3 IIPUBJIeYeHHBIX CPE/ICTB B CBOGOTHO

KOHBepTMPYeMOIi Ba/IIoTe 6blIa MoAAep>kaHa Ha ypoBHe 14.0% oT pacyeTHOI 6a3bl.

B Teuenue 2015 roga AMHaMMKa [JeHe)KHBIX [T0Ka3aTesiell OTMedaeT OTpULlaTe/IbHbIM TpeH I, pocTa. Tak, Bo Il kBapTase
2015 ypoBeHb pOCTa JleHe>KHbBIX arperaToB CHM3WIICS ellle 6o1ee HY>Ke oTMeTKM 2013 1 2014 rofoB, cpefHeKBapTaIbHbI
[10Ka3aTesib B FOJ0BOM MCUMCIEHUY COCTAaBMUB MUHYC 11.3% 1t M2 (Ha 1.2 IPOIIeHTHBIX MyHKTA HYKe pocTal KBapTasia

2015) u 2.8% pist M3 (Ha 3.4 IPOLIEHTHBIX ITYHKTA HYDKe IpefblayIiero KBapTaa.

B Teuenun II kBaptana 2015 cpefHMe MPOLIeHTHBIE CTAaBKM I10 CajIbZ0 KPeAVTOB B HallVIOHa/IbHOM BaJIOTe BbIPOC/IN Ha
0.83 mpOLIeHTHBIX IIYHKTA, 2 B MHOCTPAaHHOM Ba/II0Te CHU3MIIMCH Ha 0.2 IPOLIeHTHBIX IYHKTA 110 CpaBHEHUIO C |
KBapTaJoM, cocTaBuB 11.87% B HaMOHaIbHOM BanoTe U 7.03% B MHOCTpaHHOM BantoTe. CpeIHSS IPOLleHTHasI CTaBKa I10
OeI03MTaM B JIesIX B OTYETHOM Ilepuofe cocTaBuia 9.82%, Ha 1.66 IpOLleHTHBIX IYHKTa Bbllle II KkBapTana 2014.
[IpolieHTHas CTaBKa I10 AeM03MUTaM B MHOCTPAaHHOM BajIloTe B CpefiHeM cocTaBmiIa 3.16% B oT4eTHOM Iepuoge, Ha 0.73

HVIKe II0 CPaBHEHMIO C IIPOLIJIBIM KBApTajIoM 1 Ha 1.49 IpOIleHTHBIX ITYHKTA 10 OTHOIIeHMI0 ypoBHs Il kKBapTana 2014.

CpeHeCpOoYHbIN ITPOTHO3 MHMIALUNA

B cOOTBeTCTBUM C TeKYyIIel MpoeKyeli, oTKIIoHeHMe BBII 1 ganee 6yZeT MMeTb OTPUIATENbHYIO JMHAMMKY JJISI BCETO
repyoza MPOoTHO3a, MMHVMAIbHYIO OTMETKY 3apercTpupoBaB B | KBapTae 2016. He3HAUMTEIbHBIN ITOJIOKUTETbHBIN
yPOBeHb 671arofiapsi 93KOHOMMUECKOMY POCTY, OTMeUeHHOMY B IIepBBIX TPeX KBapTa/laX rofia ¥ CTUMYIMUPYIOLIeMY

XapaKTepy JeHeXXHOI MonnTuky. HaumHast co BTopbIM KBapTasioM 2016, arperMpoBaHHBI CIIPOC ITIOCTEIIEHHO



03[I0pOBUTCSI, IPOJO/IXKast OCTAaBaThCs HA OTPUIIaTeIbHOM YPOBHE, 3HAUMTEIbHO HMKEe CBOET0 ITOTeHI[MaIbHOTO YPOBHS.
Pa3MellieHVe 9SKOHOMMYECKO JlesiITeIbHOCTY HIOKe CBOero IMOTeHIIMAJIbHOIO YPOBHS Ha CpeJHeCPOYHbIN ITepuo/i

OIIpene/INT ITOBbIIIEHHbIE ,ZLeCpHF[LU/IOHHbIX ,ZLaBHEHI/[ﬁ CO CTOPOHBI BHYTPEHHETO CIIPOCa.

B cooTBeTCTBMM € TeKYILIVMM payHIOM IIPOTHO3a, TOA0BOV YPOBeHb MHG AN cOCTaBUT 9.3% B 2015 1 11.6% B 2016.
T'omoBoV ypoBeHb MHAIISLIIYM BepHETCSI B MHTePBaJl BapbMPOBaHMSA eIy MHQISIIMN BO BTOpOM KBapTase 2017,
rocjiefHeM KBapTajle IIPOTHO3a. MaKcMMasbHasi OTMeTKa 6yeT 3aperucTpupoBaHa Bo Il kBapTase 2016 11 COCTaBUT
13.0%. Bosee BbICOKME IMHAMMUKY 6a30BOY MHQSLNMN, IIeH Ha ITPOJIOBOJIbCTBEHHbBIE TOBAPbI, PeryJIMPyeMbIX LieH U 1IeH
Ha TOIUIMBO JIJIsI BCETO IIepuo/ia MIPOrHo03a, ONpeesIsIIoT BBICIIYIO SBOIIOLMIO IIPOTHO3a MHMIISALM 110 CPaBHEHMIO C

NpeabIAyIIVM 0630pOM.
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