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KpaTtkuii 0630p

JviHaMuKa MHPIIUUN

B III kBapTase 2013 roga rogoBoi ypoBeHb MHGIALU cocTaBUII 4.0%, Ha 1.2 IPOLJ@eHTHBIX ITYHKTA HM>Ke IIPOIILIOTO
KBaprTasa. CHM KaIoasicss AMHAMMKa ObljIa CBsi3aHa CO CHYVKeHMeM MHQIISIIIVOHHBIX JaBIeHNIi CO CTOPOHBI IleH Ha
IIPOLOBOIbCTBEHHBIE IIPOLYKTHL, B CBSI3Y C 60TATBIM YposKaeM (GPyKTOB M OBOILIel TeKyllero jieta. basoBast mHIALINSA
yMeJia CKpPOMHYVIO TOZIOBYIO IVTHAMMUKY, COCTaBIIsASA 4.3% B OTYETHOM IIepUOZ€e B YCJIOBUSIX YMEPEHHOI'0O BHYTPEHHET 0
cpoca. O6eciieHeHVe HallOHAJIbHO BaJIFOThI CMSITUMJIO YacTh AedIsiLIMOHHOr0 3¢ deKTa, TeHepupyeMoro AMHaAMUKOM
1LleH Ha IIPO/I0BOJIbCTBEHHbIE TOBAPHI M CIIOCOGCTBOBAJIO JIETKOMY POCTy 6a30BoM MHMIsIyN. Kak rofoBoii TeMI
VHQAAMUY, TaK ¥ 6a30Bast MHQIISIMS IPOJOJDKMIIN OCTaBaThCs B IMAIla30He + 1.5 IPOLeHTHBIX ITYHKTA OT HaMe4YeHHBIX
5.0%, eI, YCTAaHOBJIEHHOI corylacHO CTpaTerny feHeKHOM MonuTUKY HalimoHampHOTo 6aHKa MoIZoBBI Ha
CpelHeCpOYHbIii Tepuoy,. [IMHaMMKa rofoBoro ypoBHs nHbasuyu B I1I kBapTtane 2013 6b11a muinb Ha 0.1 TPOLEHTHBIX

MYHKTA BBIIIE MMPOEKI[UY eT0 O3KMIaeMOoTo 3HaueHUs (3.9%) B O630pe nudnsinm Ne 3, 2013.

BHelHsa4 cpena

[Mocste mepmoza 3aTUIIbST HAa GMHAHCOBBIX PBIHKAX, OCEHb BepHYJIa K BHMMaHMIO Psifi Tpo6JieM, KOTOPbIe CMIBHO
TTOBIVSUIM Ha AMHAMUKY MUPOBOJ 3KOHOMMKM. Tak, mociesHMe HeLleJy GbUTY 60TaThl COOBITUSIMM C 60JIBIINM
B/IMSHYEM Ha IMHAMMKY OCHOBHBIX MaKpOIKOHOMMYECKMX [T0Ka3aTeseil. Cpey Hamboslee Ba)KHBIX 04aroB
(pMHAHCOBO TYPOYIEHTHOCTHY C/IeflyeT OTMETUTDb 060CTpeHMe CMPUICKOT0 KOHMIMKTA, KOTOPBIN OIIpe el
3HAUMTEeJIbHbBIN POCT 1JeHbl Ha He(pTh U OT/I0>KeHMe BbIX0a 13 IPOrPaMMBbI JleHe>KHOT0 CTUMYIMpoBaHMs PenepasbHOM
pe3epBHO CMCTEeMBI B COYETAHUH C YIIy6GIeHeM ITpo6JyieM, CBSI3aHHBIX C TOCYAapCcTBeHHBIM oaroM CIIIA, KoTopeie
COCTaBWIM OCHOBY 3HAUNMTEJIBHOTO 06eciieHeHMsI sosutapa CIIIA, B yCI0BUSIX, KOTAA OKUAAIOCHh 06paTHOe. TakKe, 0coboe
BHMMaHMe ObIJIO 0Ka3aHO JeHe>XKHbBIM ITI0JIUTMKAM, B 0COG€HHOCTH, B 9MepreHTHBIX 9KOHOMMKAX, B YCIOBUSIX, KOTZA Psif,
BQJIFOT 3HAUMTEJIbHO 06eCIIeHMIMCh Ha (hOHe MACCMBHOTIO yXo4a KanuTana. VIHGIISLuys B 60IbIIMHCTBE SIKOHOMUK
SIBJISIETCSI OTHOCUTEJIbHO HM3KOM, B pe3yJIbTaTe CHVDKEHMSI CIIPoca M CHVDKeHMSI IleH Ha IIPOIOBOIbCTBEHHbBIE PO YKTHI.
Tem He MeHee, )KOHOMMKA 30HBI €BPO ITOCTEIIeHHO BBIXOANUT U3 pelleccyy, 4YTO IOCTYKII0 OCHOBOJ ONTMMM3Ma Ha

(VMHAHCOBBIX PbIHKAX.

,HI/IHaMI/IKa 9KOHOMMYECKOM AeAaATeJIbHOCTU

ITocne pocTa Ha 3.5% B IIepBOM KBapTajle TeKyIlero roja, Bo I kBaptasie 2013 3KoHOMMUYECKMII pOCT cTal 6ojiee
BbIpakKeHHBIM, BBII yBenmnmumBIINCh Ha 6.1% 110 OTHOIIEHMIO K TOMY JKe IIepMOoAy IIPOLIIoro roga. [TonokmuTenbHas
IMHaMUKa 6blyIa 06yCI0B/IeHa BHYTPeHHMUM CITPOCOM, BHEIITHMIA CIIPOC MIMeJl MeHblllee BIMsIHMe. TaK, IoTpebIeH1e
XO0351/ICTB HaCeJIeHMSI VI BaJIOBOe HAaKOIIJIEHVe OCHOBHOTO KallyMTaJla 3aperuCcTpMpoBaay yBenndeHme Ha 7.8 m 3.0%
COOTBETCTBEHHO, B TO BpeMsI KaK 3KCIIOPT 3apeTMCTPUPOBAJI POCT INIIb Ha 1.2%. KoHeyHoe oTpe6ieH1e OPraHoOB

TOCYZApCTBEHHOTO YIIPaB/IeHMsI COKPATnaoch Ha 0.4%. Crienyduyaecky aJist 5KOHOMMKY Pecrry6amky MozioBa,
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yBeJI4eHVe BHYTPEHHero CIIpoca IIpUBeJIo K POCTY MMITOpPTa Ha 6.7% 1o cpaBHeHMIo co Il kBapTasom 2013 r.
[TpOMBIIIIEHHOCTD 06ecIieunia 3HaUMUTeIbHOe IT0JIOKUTeIbHOe BIMsIHYEe Ha pocT BBII, B To BpeMsI KaK ceIbCKoe
X0351/ICTBO MMeJI0 60JIee CKPOMHBI POCT, YBEIMUMBIINCE Ha 3.8% B TeueHMe OTUETHOTO Ileproa. BasoBas mo6aBieHHast
CTOMMOCTD YC/IYyT OTMeTuIa PocT Ha 4.3%. TeM He MeHee, UMCThle HAJIOTV Ha IIPOAYKTbI BO BTOPOM KBapTasie 2013
BBIPOCJ/IM Ha 6.7% I10 CPaBHEHMIO C TeéM Ke IIepMOoIoM IIpeAbIayIero roga. Bo BTopoM kBaprase 2013 rofjla 0TMeTUIIOCh
yBenu4YeHMe, KaK 3aHSITOTO HaceleHMsI, TaK 1 4iciia 6e3paboTHBIX. B pe3yibTaTe, ypoBeHb 6€3paboTHIIbI YBETMIMIICS IO

4.7%, a 5)KOHOMMYECKM aKTVMBHOTO Hace/leHMs - Ha 1.7% 1o cpaBHeHMIO co II kBapTasmom 2012 roaa.

JeHe>XHasl ITOJINTUKA

B TpeTbeM KBapTasie 2013 I. COCTOSIIMCh TPU 3acelaHNsI AAMUHNUCTPaTUBHOTO coBeTa HEM 1o pellleHMSIM JleHe>KHO
TIOJINTUKH, B PaMKaX KOTOPBIX GBI OlleHeH 6ajlaHC PUCKOB I10 ITepCIIeKTYBaM KPaTKOCPOUHO U CpelHECPOUHOI
nHOISIUN. TakMM 06pa3oM, 6TV IPUHSITHI TPY PellleHUsI 0 oamep>KaHuM 6a30Boit O630p nHmsunm Ne 4, 2013
KpaTkuii 0630p 5 cTaBKU Ha YpoBHe 3.5% TOIOBBIX, YPOBEHbD, YCTAaHOBJIEHHBIN Ha 3aceJaHNM OT 25 aIlpesist TEKYIIEeTo roa.
B TeyeHMe OTUETHOTO IlepMOAQ, AeHe)KHas ITOIMTHKA MMeJla CTUMY/IMPYIOLINIA XapaKTep U 6blIa HaIlpaBjieHa Ha 60pboy
€ AeISIIVIOHHBIMM JJaBJIEHMSIMMU U BBITIOJIHEHVeM 1e/IM COXPaHeHMsI MHQIALUMUM B IIpefesax * 1.5 IpoleHTHIX ITyHKTa

OT HaMe4YeHHBbIX 5.0%. B TpeTbem KBapTasie 2013 cpelHErol0BO ypOBeHb MHAIALMM cocTaBUII 4.0%.

B KOHTeKcTe TPOBOAVIMOI JeHeXKHOI ITOIUTHUKMY, a TaKsKe JI7IsI obecriedyeHNsI KOHCONMMAVMPOBaHMSI Ba/IIOTHBIX Pe3epBOB B
TpeTbeM KBapTase 2013 roga, HEM BbICTynMI Ha BHYTPeHHEM BaJIIOTHOM PBIHKe B Ka4eCTBe MOKYyIaTesIsl MHOCTPAaHHOM
BaJTIOTHL. B 3TOM nepnoze o6beM czestok HanyoHanbHOTo 6aHKa Mo/IoBBI Ha Me>K6aHKOBCKOM Ba/IFOTHOM PbIHKe 3a

MOJIZIaBCKYe Jieu cocTaBuI 248.8 MitH. foyiapos CIIA.

B III xBapTase 2013 coxpaHMJICSI BBICOKMI TEMII POCTA JeHeKHbBIX arperaTos, CpeJHeKBapTa/IbHBbIN IT0Ka3aTe/lb B TO40BOM
VICYVICIIEHUY COCTaBUB 25.7% niist M2, 6yayum Ha 0.4 TIPOIIeHTHOTO ITYHKTA HVDKe TIpeAbIayInero KBaprana u 21.9 % nis

M3, KOTOpBI COXPAaHWIICS Ha TOM >Ke YPOBHE POCTa, 3aperMCTPMPOBAHHOTO BO BTOpoM KBapTasie 2013 roza.

CpenHye IpOLIEHTHBIE CTABKY, PAaKTUKYeMble JTUIeH3MPOBaHHbIMY GaHKaMu B TedeHue I1I KBapTana 2013 roma, uMenn
YCTOMYMBYIO TeHAEHIINIO CHV KeHMS. B KoHIIe ceHTs16pst 2013 rozia, cpefHSISI IPOLIeHTHAsI CTaBKa 110 BHOBD BbIZJAHHBIM
KpeAuTaM B HallMMOHAJIbHOM BAJIIOTe 3aperuCcTpMpoBaia HOBBIV MCTOPUYECKMUI MUHMMYM 11.79%, B MHOCTPaHHOM
BasfoTe - 7.07%. B cBOIO 0Uepeb, 3(p(peKTVBHOCTD CPOUHBIX GAHKOBCKMX pa3MelleHNii GblIa HYKe, YeM B IIpeIblIyIeM

KBapTaJle B HallMOHAJIbHOV Ba/IIOTe — 6.62%, a B MHOCTPaHHOM BaJIIOTe YCTaHOBWJIVICh Ha YpoBHe MIoHs 2013, Ha 4.36%.

CpeZfHeCpOUYHbBIV IPOTHO3 UHMASIUN

Teky1as mpoeKknys pasMellaeT rogosoit yposeHb MHQaAuuy VI Ha ypoBeHb 4.5% B cpepgHem 3a 2013 roz, Ha 0.2
MIPOLIEHTHBIX ITYHKTA BBIIIe, YeM IMPOrHo3upoBanochk B O63ope nHpasuyn Ne 3, 2013 r. TIporHo3s cpeziHerozoBoii
nHbsuWYM B 2014 rogy [OCTUTHET YPoBHSI 4.7%, v Ha 0.9 TPOLleHTHBIX TYHKTA 60JIbllle, YeM B ITpeabIayIieM o63ope. B
COOTBETCTBMU C TEKYIIel IpoeKIVel, TO0BOM YPOBeHb MHMIAIUM OyAeT pa3MellleH B AMala3oHe + 1.5 TPOIleHTHBIX

IIYHKTA OT Leay MHOAsAnun 5.0% rogoBbIX Ha MPOTSKeHMM BCero MPOrHO3HOTo epuofa - 24 MecsIia.

BHelrHMe TpeZIoI0sKeHMS TEKYIEro payHAa MPOrHO3a MMEIOT B OCHOBE CaMble MOC/IeJHMe CTaTUCTUYeCKIe TaHHbIE, a
3aperucTpMpoBaHHas AMHAMMKA IIPeBOCXOANT IPeAbIAyINMii 0630p. Tak, IPOrHO3 LieH Ha ChIpbe M dHEPTopecypChl

TOBBIIIAET MTPOTHO3, TIpe/inosiaraembiii B O630pe nubsmm Ne 3, 2013.

OtknoHeHue BBIT 3aperncTpupyeT MOJI0KUTeIbHbIe OTMETKM Ha BeCh IepMo/] IIPOrHO3a, TaKMM 06pa3oM, pa3mMelnast
5KOHOMMYECKYIO IeSITeJIbHOCTD BbIIIE €€ ITOTeHIMaJjla, OCYIeCTBIISAS IPOMHMIISLIMOHHBIE TaBIeHMs CO CTOPOHBI
BHYTPeHHeTO crpoca. [Io/lo;KuTenbHast KBapTaJbHasi IVMHaMMKa OTKJIOHeHMst BBIT Ha MpOrHO3MpyeMBblii ITepyoz,
06yciioBIeHa B 60JIblllell CTelleH) CTYMMYIMPYIOIIMM XapaKTepPOM peajbHbIX leHeXKHBIX YCI0BIIA [0 CPAaBHEHMIO C

0630pom nHIsATIMM Ne 3, 2013T.



OBOIIOLVIS peasbHBIX IeHe)KHBIX YCIOBUIL OyleT onpeiesieHa KaK Iolep>KaHMeM CTUMYJ/IMPYIOIero Xapakrepa yepes
KaHaJI peaJIbHOM MPOLeHTHOM CTaBKY, TaK U CTUMYINPYIOIIVM BO3eICTBMeM KaHajla pealbHOro 3 deKTUBHOrO

06MeHHOTO Kypca.

Boiee nmompo6Has mH(pOpMaLVsI JOCTYIIHA Ha:

- PyMBIHCKOV BepcUM CaliTa [i;

- AHTIMIICKOM BepCUM CAlTA [2l.
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