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OuHaMuKka MHOQIIALUA

B I xBapTarne 2012 r. rofj0BOY YPOBEHDb MHOIIAI[MY COCTAaBUII 6.2%, YTO CBUZETENIbCTBYET O IIPOZOIDKEHUM TPAeKTOPUN
€ro CHMXXEHM s, HauaTasi B KOHIle IIpeZiblAyLIero rofa. JlaHHbLY TOOBOM TeMIT MHGIIAIIMK 6511 06YCIIOBIIEH PSZIOM
($aKTOpPOB, OCHOBHEIE M3 KOTOPBIX: IIOBBILIEHNE TapMu(OB Ha YCIIYTU U UX IT060UHBle 3¢ (eKThl Ha Apyrue
COCTaBIISIIOLINE, POCT LIeH Ha HepTenpoAYyKTHL HA MUPOBOM PBLIHKE ¥ ITIOBBILIEHNE aKI[M30B Ha HUX, COXPaHEHMe
CIIpoca CO CTOPOHBL HaceJIeHMs BCIIeICTBME POCTa paclojlaraeMblX fOXOZIOB B IIpeAbIAyLIeM I'OZly M IIOBBILIEHNE
BHeLIHero CIIpoca Ha HeKOTOphble MeCTHBle TOBapkhl, B 0CO6eHHOCTH, B IepBoM Ionyroauu 2011 roga. B To e BpeMs,
paHHee OTMedYeHHble IPOMHDIAMOHHDlE JaBJIeHM ObUIX YaCTUYHO CMATYeHbl AMHAMMKOM HAallMOHAJIbHOM BaJIlOThL
T10 OTHOLIEHMNIO K BaJIIOTe OCHOBHBIX KOMMEPUYECKUX ITaPTHEPOB U M36bITKOM IIPEAJIOXEHNUSI HEKOTOPhIX
CeNbCKOX03IMCTBEHHBIX KYJIbTYP B PETMOHE B KOHIle IIPOLIJIOTO rofa. OTKIIoHeHMe 9)GeKTUBHOrO 3HAaYeHUSI
MHOIISAIIMY OT 0XXKMaeMOo, OIIy6IuKoBaHHoM B 0630pe nHbnsAmy N? 1, peBpanb 2012 1., 66110 He3HAUMUTEIIbHBIM.
T'ogoBou TeMII 6a30BOM MHQIISAIIMY, aHAJIOTUYHO, 3aPEerUCTPUPOBAJ AMHAMMUKY CHYDKEHMSI B OTYETHOM IIEPUOZE,
CHMDKAsSCH OT 6.1% B mekabpe 2011 T. 1o 5.1% B MapTe 2012 r. B I kxBapTare 2012 r. rof0BOM YPOBEHD LIEH B CTPOUTENIBCTBE
cocTtaBui 9.4%, HE3HAYUTEIIBHO M3MEHMJIICS [0 CPAaBHEHMIO C IIPeAbIAYIIMM IIepuozoM. B mapTe 2012 r. rogoBoi
YPOBEHb MHIeKca IIeH IPOMBIIUIIEHHOM TPOAYKIIMK cocTaBuUil 6.5%, Ha 0.1 IPOLIEeHTHBIX IYHKTa HIMXXe I10 CPaBHEHMIO C

MHIIEKCOM IPeIbIAYIIEro MecsIia.

OKOHOMMYECKMM POCT Ipomoinxmiics u B 2011 rogy, Ho ¢ 60j1ee yMepeHHbIMM TeMIlaMy deM B 2010 r. TakuM 06pasoM,
BaJIOBOY BHYTPEeHHMUM IPoAyKT B 2011 rony yBenuumiics Ha 6.4%. B pesynbTaTe IIOBBILIEHHOTO0 BHELIHETO CIIpOCa U
yBeJIMYEeHMS PacIIoiaraéMoro f0Xoza, 0CO6eHHO B IepBoM monyroguu 2011 r., SKCIOPT U IIOTPe6IIeHNE OMALTHUX
X03SIMCTB OBLIM onpefensowuMu pakTopamu pocta BBIL. Bkiiag sKcIopTa 6blJI 3HAaUMTENILHO BhLLIE BKIIafa
IIOTPe6JIeHN S, a YBeJIMYeHMe UMIIOPTa CHU3UII 3HAUUTEJIbHYI0 YacThb ITI03UTHBHOT0 BKJ1aZla OCTalIbHbBIX

KOMITIOHEHTOB. DKOHOMMYECKUN pocT (30 nmognepxaH TIO3UTUBHON OUHAMUKOM BO BCEX CeKTOpaX 3KOHOMUMKM.

IaHHBlE 0 BHYTPEeHHEN U BHELTHEY TOPIOBJIE, O IPOMBILIJIEHHON U CeJIbCKOX03IMCTBEHHON IIPOAYKITUY U O
rpysoliepeBo3Kax B TedeHuu [ kBapTana 2012 r. npefnosiaraloT BePOSITHOCTb HESHAYUTEJIBHOTO 9KOHOMUYECKOT 0
pocTa Uiy JaXke ero CHUXEeHUS B 9TOM Iepuoge. B IV kBapTare 2011 r. garable HBC 06 ypoBHE 6€3pab0THUIIL], @ TAKXe
YMCIJIO YBOJIbHEHU, IpeicTaBIIeHHOe HaliMoHaIbHbIM areHTCTBOM 3aHSITOCTY HaceJIeHY s, OTPaXaloT YIIy4YLIeHue
CUTyaluy Ha PhIHKe TPYZa II0 CpaBHEHHUIO C TeM Xe nepuozoM 2010 r. 'ozfoBoOM YPOBEHB peaibHOM 3apaboTHOM IIIaThl

B I1epBBle ABa Mecsija 2012 r. 66111 BrlLIe 4yeM B IV kBapTane 2011 T.

eHeXxHad IIONIUTUKA

CHMXeHMe PocTa IleH ¥ BO3MOXXHOe ycuiieHue nedIisiiiMoHHOr0 Ipoijecca IIpefionpeziefIniIy CMATYeHe IeHeXHOMI
nonuTuky HarnmoranbHOro 6aika MonzgoBel. TakuM o6pasoM, B I kBapTane 2012 r. HarjuoHanbHBM 6aHK MOJIZIOBEL

OCYLIECTBUIJI IIOCTEIIEHHOE CHM)XeHNue HpOI.IGHTHOI?I CTaBKe II0 IeHEeXXHOM IMoNIuTHuKe Ha 2.0 IIPOLIEHTHHBIX ITYHKTA
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TIOAPSIH Ha 3acefjaHuy AGMUHUCTPATUBHOTO coBeTa HEM 0T 26 stHBaps 1 oT 23 ¢peBpains 2012 r. BazoBasi IpoijeHTHas
CTaBKa [10 OCHOBHBIM KPaTKOCPOYHBIM OIlepaliusM [AEeHEXHOM IIONIUTUKY 6bl1a M3MeHeH3, ¢ 8.5% 1o 4.5% - 4To
SIBJISIETCSI MCTOPUUYECKUM MUHUMYMOM. B TO XXe BpeMs4, A1sl 06ecIrieyeHNsI COOTBETCTBYIOLIUX AeHEXHBIX YCIIOBUM
I IoAfepXaHus CTabuIIbHOCTY LieH, HarmoHanbHbIM 6aHK MOJIIOBEL IIPOZOJDKUII TBEPZO YIIPaBIIATL U30LITOYHOM

JIMKBUOHOCTBIO Yepe3 onnepanyuy I10 CTepuUIIn3aly CpeiCTB Ha EHEXXHOM DBIHKE.

B Teuenue I kBapTana 2012 r. HanjmoHanbHbIM 6aHK MOJIAOBEL IIPOBOAMII TMOKYI0 BaJIIOTHYIO IIONUTUKY. Tak Kak,
CUTYyalMsI Ha BHYTPeHHEM BaJIlOTHOM PblHKE 6bljIa C6aJIaHCUPOBaHHOM, He 61710 HeO6XOAMMBbIM OCYLIeCTBIICHNE

MHTEPBEHLINUM CO CTOPOHEL HBEM.

[Tocrie 3HAUUTENIBHOTO POCTA AEHEXHBIX IToKa3aTernen B 2010 I., BCIIeACTBYE SKOHOMUYECKOI'0 BOCCTAaHOBJIEHUSI II0CIIE
KPM3UCHOTI0 Iepuofa, B 2011 T. 661710 OTMEYEHO CHMXXEHME PUTMOB POCTa, a B 2012r. KOHCTaTUpyeTCs 60J1ee
aKI[eHTUPOBAaHHOE UX CHMKeHMe. B I kBapTare 2012 r. 6B1J10 3aperUCTPMPOBaHO YMEHbUIEHNE TEMIIOB POCTA

JIEHeXHbIX arperaToB, B FOJIOBOM BblpaXXeHUY CpelHeKBapTalIbHbl POCT cocTaBmiI 13.1% s M2 u 9.2% — ayns M3.

CpepHMe IIPOLIEHTHBIE CTaBKY, IIPAKTUKyeMble KOMMepYeCKMMM 6aHKaM¥y, Ha IIPOTSDKEHUY IIEPBBIX TPEX MECSIIeB
2012 r. ¥Meny CTabUIIbHYO AMHAMUKY, 60JIBLIMHCTBO [I0Ka3aTeJlel PETUCTPUPYSI He3HAUUTEJIbHBIM POCT WU
cHMKeHMe. B KoHIIe MapTa 2012 I. cpeZiHss IIPOLIeHTHAas CTaBKa I10 BHOBD BbIJaHHBIM KpeZIMTaM B HaI[MOHAJIbHOM
BamoTe cocTaBuia 14.05%, a B MHOCTpaHHOM BaoTe — 9.63%. B CBO10 ouepesib, HOXOAHOCTb CPOUHBIX 6aHKOBCKUX
BJIOXKEHMM 3apeTrMCTPUPOBaJia 3HaUeHUsI BhlLIE IIpeAblyIIero KBapTajyia B MHOCTPAHHOM BaJIlOTE M HUXE — B

HaHMOHaHbHOﬁ BaJiloTe.

CpenHeCpOYHBIN IIPOTHO3 MHOIALI MY

B nepBBble MecAIIbl 2012T. IIEPCIIEKTUBEL MI/IpOBOI‘/‘I 9KOHOMMKU ITOCTEIIeHHO YKpenuinuchk. [Ipoljecc BOCCTaHOBIIEHUS
IIepenoBhblX 3KOHOMMK LI€JI MEOJIMHHBIMU TEMIIaMMY, B TO BpPEMSA KaK B 6OTIbLIMHCTBE OMEPIreHTHDbIX 9KOHOMMKax U B
CTaAMM PA3BUTUA IIPOAOJIKMIICS IIPOILIECC YCTOIZQMBOFO pocTa. Bce xe, paHHBIE YIIy4YlleHMs OY€Hb HE3HAUMUTEJIbHE], a

PUCKU YXYOLIEHUA ellje OCTal0oTCA IIOBBIIIEHHbBIMMN.

[e6i0KMpoBaHye KPU3MCa CYBEPEHHOT0 foiira 'peliun y6eguiio MeXXgyHapogHble PbIHKY B BOSMOXHOCTH
YIIYYLIEHUS SKOHOMMUKM €BPO30Hbl ¥, TAKUM 06pa3oM, 6511 CHMIKEH PUCK PE3KOT0 CHMKEHM ST MUPOBOI0 CIIPOCa.
OLHOBPEMEHHO, B 11€JIOM, ITePCIEKTUBLl 3BOJIIOLIMY SKOHOMMKM €BpO30HEL B 2012 I'. He MSMEHMIIUCh, HO OXXMUAAEeTCsA
elle 6orbliee AubdepeHIMPOBaHNE MEXAY OCHOBHBIMY SKOHOMMUKaMMY BeAYLIMUX CTPaH U IepubepuIecKuMM
9KOHOMMKaMM eBPO30HEl. JKOHOMMKA CoeMHeHHBIX lITaTOB AMEPUKY 3aperuCTPUPOBaia 3HaUNTEIbHbIE

IIporpeccsl, KOMOMHMPYS CHMXXEHME YPOBHSI 6€3paboTHUIIbl M CMATrdYeHMe MHQIISIMOHHBIX faBJIEHUN.

AHanusupyeMbly IepUOJ 6bLJI OTMEUEH 3HAUUTEIIbHBIM POCTOM LieH Ha HedTh, 06YCIIOBIIEHHBIM IIOJIUTUYECKUMU
HaMPSDKEHUSIMY 10 aTOMHOMY CIIOPY BOKPYT MpaHa u 1e6/I0KMpOBaHUEM KPU3Mca CYBEPEHHBIX NOITOB ['periuu.
TakXxe, yXyZLIeH)E arPOMETEOPOJIOTUYECKMX YCIIOBUI B OCHOBHBIX CEJIbCKOX03SIMICTBEHHBIX 30HaX CIIOCO6CTBOBAJIO

YXYOUIEHUIO IIePCIIeKTUB ypoxkas 2012 ropa.

CornacHoO aKTyaJIbHOM IIPOEKIINK 6a30BOI0 CIleHapusi, TOA0BOM YPOBeHb MHMIA MK cOCTaBUT 4.9%, a K KOHITY
cllefiyloL1ero roza Ha ypoBHe 4.4%. [IporHo3upyeMasi TpaeKTOPMS aHAJIOTMYHA TOM KOTopasi 6bliI1a OITy6JIMKOBaHa B
¢deBpaine 2012 r., TaK 4YTO, COTJIaCHO OCHOBHOMY CIleHapuio, Kak B 2012 1., Tak ¥ B 2013 r. uHQIISAI[MSA YCTAHOBUTCS B

HaMe4YeHHOM KOpPMUAOpe.

B pesynbTaTe yxyZlIeHMA IePCIIEeKTMBEL BHELIHEY 9KOHOMUYECKOM Cpefibl, 6b11a IIepecCMOTPeHa IIPOeKI S
BHYTPEHHEI 0 arperMpoBaHHOI0 cripoca. TakuM 06pasoM, oxupgaeTcss 4To BBII 3aperucTpupyeT HeraTUBHBIE OTMETKY
Ha [IPOTHO3UPYEMBEL ITepuof. OTOT (aKT yKasblBaeT Ha YCUIJIeHMe OedIAIMOHHBIX AaBIeHUM. II09TOMY, AeHeXHas
TIONUTUKA 6yeT JeMICTBOBATh KaK CTUMYJIISITOP Yepes cbanaHcupoBaHme 3bdeKToB Ha MHOIISIINIO CO CTOPOHBL

BO3MOXXHOI'O CHMXXEHMA arpermpoBaHHOI0 CIIpoca.



Boree moapo6Hast MHGOPMALIMsI HOCTYIIHA Ha:

- PyMBIHCKOY BepCUM CaMTa [i;

- AHTJIUNICKOM BEepCUM CAMTA (2.
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