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OuHaMuka MHOQIISLUA U ee IPUINHBL

T'opmoBoi ypoBeHb MHOISAIIMK B lekabpe 2010r. coctaBmi 8.1%, Ha 0.1 IPOLIeHTHEIX IIYHKTA BhIIIE YPOBHSI 3a CEHTSIOPD
2010r. TakuM 06pa3oM, TOIOBOM TeMII MHOIIAIIMY HaXOAUTCS B OCHOBHOM B COOTBETCTBUM C IIPOTHO30M
OIIy6NIMKOBaHHBIM B OTueTe I10 IeHEeXHOM monuTuke N2 4, Hos16pb 2010r., 3HaueHne Ha 0.3 IPOLIeHTHBIX IYHKTA BhLIIE
IIPOTHO3MPYyeMOTO (7.8%), OTKIIOHEeHME 06YCIIOBIIEHHOE TEKYLIMMM AMHAMMKaMM Ha pPblHKe TOIUIMBA Ha PoHe pocTa
IleH Ha HedTeNpoAyKThl Ha BHELIHNUX PbIHKAX U 06eclieHeHUsI HallMOHAJIbHOM BaJIOThL. '0Z10BOM TeMII 62a30BOM
uHOIAMY cocTaBui 4.4% B nekabpe 2010r. mo cpaBHeHMIO € 8.1% mHbNaumuu UIIL], pakT oTparkarolluii BbICOKUMI
YPOBEHD BKIIaZla HeJIeHEXXHbIX GaKTOPOB B POCT IleH Ha TeppuTopuu Pecnniy6nuku MongoBa. Ha dopmMupoBaHue
YPOBHS MHOnANUU B TeueHMe 2010T. 601bLiIe BCETO IIOBIIMUSIIIY IIEHEl Ha IIPOZIOBOJIbCTBEHHBIE TOBAPEL B Pe3yIIbTaTe
OTKJIOHEHM S KIIMMaTUYeCKUX YCIIOBUY OT HOPMBL B OTYETHOM IIepuofie U Kore6aHus IleH Ha IIPOJ0BOJIbCTBEHHBIE
TOBaphl HA MUPOBOM DPHIHKE. B TO ke BpeMsi, 60JIbLION BKJIaJ IIPUILIEJICS CO CTOPOHBL alIMUHUCTPATUBHEIX I1€H, B
pe3ynbTaTe U3MeHeHNs TapudoB Ha YCIYIU C afMUHUCTPAaTUBHBIMHI IJeHaMH B iHBape U Mae. KonebaHu4 11eH Ha
HedTh Ha MUPOBOM DBIHKE, a TAKXe AMHAMMKA BallOTHOr0 Kypca B 2010T. IIpMBHECIIY CYLIeCTBEHHBIYM BKJIaZ B POCT
LIeH Ha TOINIMBO. B TO e BpeMs, 3pdeKThl BTOPOro Kpyra B pesyJibTaTe poCcTa lIeH Ha TOIJIMBO M IPOLOBOJILCTBEHHEIE
TOBaphl IOPOANUIY MHOISIIMOHHDIE IaBJIeHUS Ha IleHbl Ha OTZAeJIbHble TOBaphl U YCIIYT'U OTHOCSLIMECS K 6a30BOM
uHONAMY. BajloBo BHYTPEHHUM IIPOAYKT B siHBape-ceHTsA6pe 2010r. yBenuuMIics B peaJibHOM BhlpaXXeHuu Ha 6.5%
110 CPaBHEHMNIO C aHAJIOTMYHBIM [1eEPMOZOM IIpeAblayLiero roga. KsapranbHas AUHaMMKa JaHHOIO ITI0KasaTesns
oTpaXkaeT 60Jiee 6bICTPOE BOCCTAaHOBJIEHME SKOHOMMYECKOM AesaTeNnbHOCTH B IIl kBapTae 2010r., mepuof, B KOTOPOM
3aduKCuUpoBaH pocT Ha 8.0% M0 cpaBHEHMIO C 4.7 U, COOTBETCTBEHHO, 6.4% B I 1 Il kBapTanax 2010r. 110 CpaBHEHMIO C
aHaJIOTUYHBIMU ITepuogaMu 2009T. BEYTpeHHUM CIIPOC OCTAETCSI B IIPOZIOJDKEHUHM OIIpeZiefissoliuM GaKkTOpoM pocTa
BBII, a BHELIHUY CIIPOC, 60JIee BBIPAXXEHO II0 CPAaBHEHUIO C IPEALIAYLIMMY [IeEPUOAaMU, JaJIM TOJTYOK K
BOCCTAHOBJIEHU1O SKOHOMMYECKOM AesITENIbHOCTY. HeCMOTpS Ha 3TO, CyLIeCTBEHHAsI YaCTh BHYTPEHHET O CIIpoca
HallpaBJIeHa Ha BHeLIHNeE TOBapkhl, B pe3yJbTaTe MeHbLIe! KOHKYPEHTOCIIOCOGHOCTY MECTHBIX IIPOJYKTOB, UTO
SIBJISIETCSI 3HAUMTEJIbHOM II0OMEX0M B 9KOHOMMUECKOM Bo3poxaeHun Peciy6imuku MoszoBa. B III kBapTase 2010r.
nokasaTenyu HBC oTpaXkaroT yxXyZLIeH e CUTyalluy Ha pelHKe TpyAa B Peciy6nyke MosnzoBa 1o cpaBHeHU:o c 11
kBapTanoM 2009r. YpoBeHb 6e3paboTuIlbl yBenuumuiics Ha 0.8 IpoIeHTHEIX IIYHKTA 10 cpaBHEeHM1O C Il kBapTanoM
2009r., u coctaBui 6.5%. CosgaBlLIasics CUTYyallMsI Ha pblHKe TPpyZia oTpaXkaeT 3aTArUuBaHMe IIpoliecca Co3[aHus HOBbBIX
paboumux MecT B 9KOHOMUKe Pecriy6nuku MornpgoBa, HeCMOTPS Ha IT03UTUBHBIE CUTHAJIBL C Havalla TeKyLIero cueTa o6
9KOHOMMYECKOM BO3POXAEHUU. ITO OTPadKaeT HU3KYI0 I'MO6KOCTDb PhIHKA TPY/Aa, a TaKXe CAePXaHHOCTD 6e3paboTHHIX
Ipu IoA60pe paboumx MeCT U3-3a HU3KUX 3apaboTHHIX IIJ1aT. B sHBape-HosA6pe 2010r. cpefiHSaA 3apaboTHas IjiaTa Ha
OLHOTO PaboTaloOLIEr0 B HAIMOHAILHOM 9KOHOMMKeE YBeNnuunuiiach Ha 8.2% I10 CPaBHEHMIO C COOTBETCTBYIOLIUM
IIepMoZoM IIpefblIAYIIero rofia, peanbHasl 3apaboTHas IJIaTa OCTaBasiCh IIPaKTUYeCKM Ha YPOBHe IIPOLIJIOro rofa. B
aHaNM3upyeMoM Iepuofie, Kak B 610DKeTHOM CEKTOpe, TaK ¥ B peallIbHOM CEKTOPe 9KOHOMMKY 3aperUCTPUPOBaH POCT

CpenHeM 3apaboTHOM IJIaThl II0 CPAaBHEHMIO C SHBapeM-Hos16peM 2009r. Ha 7.7 ¥ 8.4% COOTBETCTBEHHO.
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[TponBUXXeHME IEHEXHOM ITIONIUTUKY

HammonanbHb1M 6aHK MOJIIOBEL pa3dpabaThlBaeT U BHELPSIET IEHEXHYO0 ¥ BaJIIOTHYIO IIOJIMTUKY HallpaBJIEHHYO Ha
obecrieueHye U NogAepXaHye CTabuIbHOCTH LeH. B 2010r. feHeXXHas MONUTUKa HalimoHanbHOTro 6aHKa MoJngoBbl
6blyIa HallpaBJIeHa Ha 06ecIieueHMe U IOAZiep>XaHye roZl0BOr0 YPOBHS MHMnanuu B pasMepe 5.0% B koH1e 2010r., ¢
BO3MOXXHBIM OTKJIOHeHMEM +/- 1.0 IIPOIIeHTHBIX IIYHKTA.IIpOrHO3UPYsI IIePCIeKTUBBl KPaTKOCPOYHOM U
CpenHeCPOYHOM MHQIISAMM B YCIIOBUSIX IIOTEHIIMAJIbHOM HEOIIPeAEeJIEeHHOCTH M IIPOBOKALIUM B OTUYETHOM IIEPUOZE, a
TaKXXe B LeJISIX IpenyIpeXxaeHns: MHQIISIMOHHBIX aBjieHuy, HarjMoHanbHb1 6aHK MojifioBEL ocyLiecTBIs B 2010r.
IpPYAeHLIMANbHYIO JeHEXHYI0 NoNUTUKY. Hapsany ¢ aTuM, HBM npopoimKail TBEPZO YIIPaBIIATL U30BITOYHOMN
JIMKBUOHOCTBIO Yepes ollepaliuy II0 CTEPMIIM3aAL MU Ha feHeXXHOM phlHKe. B IV xBapTase 2010r. HEM nipoBoaui
MHTEpPBEHIIMM Ha BHYTPEHHEM BaJlIlOTHOM PblHKE B OCHOBHOM B KaUeCTBe IIOKYIIaTeNs, B IIeJIAX CMATYeHU A
Ype3MepHBIX KOoJIe6aHUY 06MEHHOTI0 Kypca HallMOHAIbHOM BaJIlOTHL I10 OTHOLIEHMIO K MHOCTPAaHHBIM BallloTaM U
obecrieueHMs PblHKA IMKBUAHOCTDIO B JIesIX. [[MHAMMKA [IeHEXHBIX arperaToB HaX0AMIIach IO BIUSHUEM CUTYyaI[UU
B HALIMOHAJIbHOM SKOHOMMKE, IIPOXOAMBLIEN Yepes IN106aJIbHbIM SKOHOMMYECKUM Kpusuc ¢ 2009r., oTpaxkast
TIO3UTUBHBIE IMHAaMMKY B YCIIOBUSAX BbIPAXXE€HHOT0 POCTa 9KOHOMMKM B IV xBapTaiie 2010r. B yCI0BMSIX M36bITOUHOM
NIMKBUAHOCTU B 6aHKOBCKOJ CUCTEME ¥ IIOCTEIIeHHOI' 0 CHVDKEHMSI KpeAUTHOr o pucka, B 2010r. 6aHKOBCKME
IPOLIEHTHBbIE CTABKM 10 BHOBD IPUBJIEYEHHBIM IETIO3UTAM ¥ BHOBD BhIJAHHBIM KpeAuTaM QU3UUECKUM U
IOPUONYECKUM JIMIIAM CUIIBHO COKPATUIINCD. B 11eNsIxX cMAryeHus MHQIISIIMOHHBIX JaBJIEHM, Ha IIOCIIeHEM
3aceflaHMy ADMUHNUCTPATUBHOTO coBeTa 2010T. 6b1JI0 IPMHSITO peLIeHye 06 YBenuueHuy Ha 1.0 IPOILIeHTHBIX IYHKTAa

6a3MCHOM CTaBKMA - 710 8.0%.

[IporHO3MpoOBaHME CPeAHECPOUYHON MHPIIAIUY

B 2010r. 0CHOBHOM CIIOXXHOCTBIO [JIsI 60JIBUIMHCTBA CTPAaH MMpPa OBLIO YIIPaBJIeHNe TYOJIMYHBbIMU OJITaMU, KOTOpPBE
CYLIeCTBEHHO BBIPOCIIY U BBICOKMYM YPOBEHDb 6€3paboTHIIE] IT0 CpaBHEeHMIO ¢ 2009r., KOorja OCHOBHBIMMY IIPO6JIeMaMu
6BLIIM 93KOHOMMUYeCKasi peliecCUs ¥ pa3paboTKa aHTUKPU3UCHBIX Mep. OTueTHBIM 2010T. 0XapaKTepu30BaH BBIXOA0M
13 pelieccuy MUPOBOYM SKOHOMMKY, HO C MEHbUIUM TEMIIOM BOCCTAaHOBJIEHUSI, HEDAaBHOMEDHO U C PUCKaMU.
[Ipou3BOACTBO ¥ MUPOBAsi TOPTOBJISI BOCCTAHOBUIIMCH OBICTPEE UeM OXMUAJIOCh IEPBOHAYANIBHO, a8 GMHAHCOBEIE
YCIIOBUA YIy4lINuchb. HecMOTpPs Ha 3TO, pa3BUThle CTPaHbl CTAJIKUBAOTCS C IIOCJIeZICTBUSIMU MacCUBHOI0O POCTa
IOJITOB, a Pa3BUBalOLINeECS CTPaHbl IBITAlOTCSA CTabUIIN30BaTh COGCTBEHHble 9KOHOMUKY. [ToaTaniHOe obeclieHeHNe B
IIepBO¥ IIOJIOBMHE Ir'Ofla €MHOM eBPOIIeMCKO BaIlOThL [0 OTHOLIEHMIO K aMepUKaHCKOMY ZI0JIJIapy U YKpeIlJleHue BO
BTOPOM II0JIOBMHE Irofja KUTAMCKOT0 10aHA XXeHbMUHOY I10 OTHOLIEHUO K aMepUKaHCKOMY LOJIJIapy IIOPOLAUIIN
ropsiuye CIIOPbl, YTO IIPUBEJIO K OTAENIbHBIM TOPrOBEIM Auc6anancam. 2010 ro 6bJI OTMeYEH ¥ MHOT UMM
IPUPOAHBIMY KaTaKIM3MaMM OLIYyTUMMbBIMMU U Ha YPOBHE MUPOBOM SKOHOMMKY, LIEHEL Ha IIPOZI0BOJIbCTBEHHEIE
TOBaphl HA MUPOBOM PBIHKE IOCTUTIIM PEKOPAHBIYM YPOBEHD B fieKabpe 2010T., B pe3ynbTaTe BbICOKMX KOTMPOBOK
caxapa, 3epHa ¥ MacCJIMUYHBIX KyIIbTYP. Pucku 2011r. oTHOCATCA K BOJIHEHUSIM Ha MeXAYHapPOLHbIX PBIHKax
roCyZapCTBEHHBIX OOJIUT AU, B COCTOSTHMY 3HAUUTEJIbHO YBEJIMYUTD [JaBJIeHMEe Ha Ty6NIMYHble GMHAHCH],
IpMUBeJLIee K CHYDKEHMIO [OBEPUS Ha PBIHKAX ¥ IIPOBOIMPYSI HOBOE CYLIeCTBEHHOE YMEHbLIEHME O10/KETOB
ToCy[apCTB HaXOAsILIMXCA ellle B perjeccum. TakxXxe, CyLIeCTBYeT PUCK HOBOI'O CIIafja Ha PBIHKe HefBIDKMMoCTH CIIIA, a
IpyTrue CTpaHbl C Pa3BUTOM SKOHOMUKON He 6YAYT B COCTOSTHUM CaMUM IOALNEPXUBATh MUPOBOM POCT. B pesynbTaTe
9KOHOMMYECKOI'0 POCTa, 60JIbLIEro YeM oXxuzganochk B 2010r., oTkiioHeHMe BBII IporHo3upyeTCcs: 3aBepLINTD B Havase
2011r. B aHanu3upyeMoM IIePUOAE OHO CYLIeCTBEHHO YMEHBUIUTCS M CTAHET HMKE HeMHDIIAIIMOHHOTO YpoBHSA BBIL
ATperupoBaHHBI CIIPOC OKaXeT Jierkoe AedrsAIMoHHOe BIUsSHME, YPaBHOBELIEHHBI CTUMYJISSITUBHBIM XapaKTepoM
peanbHbIX IPOI[eHTHBIX CTaBOK. [0Z10BOM YPOBEeHDb MHGIIAI MY cocTaBUT 7.9 u 4.5% B KoHILe 2011 u 2012rT.,
COOTBETCTBEHHO. [10 cpaBHEHMIO C IPeAbIAYIIMM IIPOrHO30M, IIPOTHO3 TOZIOBOI0 YPOBHS MHMIANIUYM YBEIMYNIICS HA
0.6 mporeHTa nyHKTa Aisa 2011r. ¥ yMeHbLInsca Ha 0.1 IPOIjeHTHBIX ITYHKTAa A1 2012r. OCHOBHBIMY OIIpefieIaloLiMMu
dakTopamMy MHOIANUYM B IePCIIeKTUBe 0CTal0TCsI GaKTopkl IIpeAJIoXXeHN s, TI0BefleHNe KOTOPhIX 6yZIeT OTPaXXaThbCs B

UIIL], B OCHOBHOM, qyepe3 agMMHUCTPAaTUBHDIE ITI€HD] U II€Hbl Ha IIPOAOBOJIBCTBEHHDBIE TOBAapkhlL
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