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JviHaMVKa MHQIALUN

B I kBapTase 2012 . rof0BOM YPOBeHDb MHMISALNY COCTaBUII 6.2%, UTO CBUIETEIbCTBYeT O IIPOA0/KeHUM TPaeKTOPUM eTo
CHIKeHMs], HadaTasi B KOHIIe IIpebIAyIero roja. JJaHHbI To0BOi TeMII MHISIIUY 6bLI 06yC/IOB/IeH PsiioM ¢paKTOpPOB,
OCHOBHBI€ 13 KOTOPBIX: IIOBbIIIIeHMe TapudOB Ha YUIYTU U UX T060UHbIe 3¢ (eKThI Ha APyTUe COCTABISIONINe, POCT LIeH
Ha He(pTenpoAyKThI Ha MMPOBOM PbIHKeE M IIOBBILIEH)E aKI30B Ha HUX, COXpaHeHNe CIIPOca CO CTOPOHbBI HaceJIeHNs
BCJIE[,CTBYME POCTA PacIiojlaraeMbIX JOXO/0B B IIPeAbIAYIIeM rofy U MOBbIIIeHe BHEIIIHero CIIpoca Ha HEKOTOpble
MecCTHbIe TOBaphbl, B 0CO6GeHHOCTH, B IIepBoM Mosyroaun 2011 roga. B To ke BpeMst, paHHee oTMeUYeHHbIe
IpOMHQIISIIVOHHBIE AaBlIeHUs 6bUIM YaCTUYHO CMSITYeHbI AMHAMMKOI HaI[MOHAIbHOI BaIIOTHI 10 OTHOIIEHMIO K
BaJIlOTe OCHOBHBIX KOMMepUeCKUX MaPTHEPOB U M36bITKOM ITpeIJI0>KeHNSI HEKOTOPBIX CeJIbCKOX03SIICTBEHHBIX KYJIBTYP
B pervoHe B KOHIIe TpoILIoro roga. OTKIoHeHMe 3 eKTUBHOTO 3HaUYeHV I MHOIISIIVM OT O>KMIaeMOoli,
omy6mroBaHHOM B O630pe nHsiiim Ne 1, peBpase 2012 1., 66110 He3HAUNTENTBHBIM. ['0/10BOI TeMIT 6a30B0O
UHOISINY, aHaJIOTMYHO, 3apeTYCTPMUPOBAIL IMHAMUKY CHY>KEHMSI B OTUeTHOM Iepuojie, CHMKasICh OT 6.1% B eKabpe
201 r. 7o 5.1% B Mapre 2012 r. B I KBapTase 2012 r. roZ10BOM YPOBEHD LIeH B CTPOUTE/IBCTBE COCTaBMII 9.4%, HE3HAUNTEIBHO
VI3MEHWICS 110 CPAaBHEHMIO € IPeAbIAYIIMM IepuofoM. B mapre 2012 r. rogoB0oJi YpOBeHb MHEKCa [JeH NPOMBILIIEHHOM

NpoAyKLMM cocTaBuil 6.5%, Ha 0.1 IPOLIeHTHBIX IIYHKTA HYJKe 110 CPaBHEHMIO C MHEeKCOM MpeablAyIero Mecsua.

DKOHOMMYECKUII POCT IpomoKuiIcst U B 2011 rozy, Ho ¢ 6olee yMepeHHBIMM TeMmaMy 4eM B 2010 T. TakuM 06pasom,
BaJIOBOV BHYTPeHHMUM IIPOAYKT B 2011 rony yBenmmuniics Ha 6.4%. B pe3yJibTaTe ITOBBIIIEHHOTO BHEIIIHETO CIIPOCa U
yBeIM4eHMsI paclIosaraeMoro Joxofa, 0Co06eHHO B ITepBoM moayroauy 2011 T., 5KCIOPT ¥ MoTpe6ieHe JOMAITHUX
XO3SI/ICTB OBUIN OIIpeleTIoMY paKTopaMy pocTa BBII. Bryiaz sKcIIopTa GBI 3HAUMTEIBHO BbIIIe BKJIaZa
oTpe6IeHNs], 2 YBeIMUeHNe MMIIOPTa CHU3WI 3HAaYUTEIbHYIO YaCThb IIO3UTYBHOIO BK/Ia/Ia OCTAJIbHBIX KOMIIOHEHTOB.

JKOHOMMYECKUN pocT ObLI moanep>KaH MO3UTUBHON ,EU/[HaMI/[KOIZ BO BCeX CEKTOPaX 3KOHOMMUKMN.

[laHHbIe 0 BHYTpeHHe U BHeIlIHel TOProBJie, 0 IPOMBINIJIEHHOM U CeJIbCKOX03S/ICTBEHHOM NPOAYKLMM U O
rpy3onepeBo3Kax B TedeHuM I kBapTasa 2012 r. mpeAIosaraloT BEpOSITHOCTb He3HAUUTEIbHOIO 5 KOHOMMYECKOI0 POCTa
WV Ia>Ke eT0o CHVYDKEHMs B 3ToM Iepuogie. B IV kBaprase 2011 r. manabIe HBC 06 YpoBHe 6€3paboTHIIbI, a TAKIKe YMCIIO
YBOJIBHEeHNI, TpecTaBleHHOe HalloHaIbHBIM areHTCTBOM 3aHSATOCTY HaceJIeHUsI, OTPa’kaloT yJIydllleHMe CUTyaluu Ha
PBIHKE TPyZa [0 CPaBHEHUIO € TeM 3Ke miepmozom 2010 r. [oI0BOIi YPOBEHD peasbHO 3apaboTHO IIAThI B TIEPBbIE IBa

mecsiiia 2012 r. 6601 Bbimre 4yeM B [V kBapTase 2011 T.

JeHe>XHasl TTOINTUKA

CHM>KeHMe poCTa LieH M BO3MOXKHOe yculeHue gedIsiMOHHOIO ITpoliecca peAolpefe/nin CMsrYeHue JeHe>KHOM
nonuTuky HaumoHanpHOro 6aHKa MoszoBel. Takum o6pa3om, B I kBapTase 2012 r. HarpumoHanbHbIN 6aHK MoIL0BBI
OCYILLeCTBUJI TOCTeIleHHOe CHVKeHMe ITPOLeHTHOM CTaBKe I10 AeHeKHOM MOAUTHUKe Ha 2.0 MIPOLeHTHBIX YHKTA NOA PSS,

Ha 3aceJaHuM AIMUHMUCTpaTUBHOro coBeta HEM oT 26 ssHBaps 1 oT 23 deBpanda 2012 r. BazoBasi mpolLileHTHas CTaBKa 10
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OCHOBHBIM KPaTKOCPOYHBIM OIePALUsIM AeHeKHOM MOIUTUKY 6blIa M3MeHeHa, ¢ 8.5% 1o 4.5% - uTo saBisieTcst
MCTOPUYECKMM MUHUMYMOM. B TO 5Ke BpeMst, 7151 06ecriedeHyIsI COOTBETCTBYIOUIMX IeHEeSKHBIX YCIOBUA JJ1sT
roAmep>KaHusI CTAaOMIbHOCTH 1ieH, HauyoHanbHBI 6aHK MOJZIOBbI TPOAOJIKWII TBEPO YIPABISTh U36BITOYHOM

JIMKBMAHOCTDBIO Ue€pe3 OoInepaliiy 110 CTepMIM3aliy CpeACTB Ha LE€HE>KHOM PbIHKeE.

B reuenme I kBaptasia 2012 r. HanMoHanbHBI 6aHK MOJITOBBI TPOBOAWII TMOKYIO BATIOTHYIO IMTOJIUTUKY. TaK Kak,
CUTyalysl Ha BHYTPeHHEM BUIIOTHOM pbIHKe 6blIa 6a/IaHCHPOBaHHO, He 6bII0 He0OXO0AMMBIM OCYIlleCTB/IeHNe

VHTepBeHI M1 co cTopoHbl HEM.

IToce 3HAYMTEIBHOTO POCTa AeHEXKHBIX MoKa3aTesiei B 2010 r., BCIeACTBME SKOHOMMYECKOI0 BOCCTAHOBJIEHMS ITOC/IE
KPM3MCHOTO Iepunoza, B 2011 I. 6bI7I0 OTMeUeHO CHM)KeHMe PUTMOB POCTa, a B 2012r. KOHCTaTUpyeTcst 6oy1ee
aKIIeHTMPOBaHHOe UX CHIDKeHMe. B I kBapTaste 2012 T. 6bII0 3apeIMCTPUPOBAHO YMeHbIIIeHNe TEMIIOB POCTA JleHe>KHBIX

arperaTos, B TOA,0BOM BbIPa>KeHUM CpeJlHeKBapTaJIbHbIV pocT cocTaBuI 13.1% my1st M2 n 9.2% - ayisa M3.

CpenHMe IpOIIeHTHBIE CTaBKY, IPAKTUKYyeMble KOMMepUeCcKIMY 6aHKaMM, Ha IIPOTSI’KeHNM IIePBBIX TpeX MecsiieB 2012
I. MMeJIM CTabM/IbHYIO AMHAMMUKY, OOIBIIMHCTBO ITI0Ka3aTeslelil PerMCTpMUPYsl He3HAaUNTeIbHbBIN POCT UM CHMOKeHMe. B
KoHIle MapTa 2012 . cpeHss IIPOLIEHTHAs CTaBKa I10 BHOBb BbIJAHHBIM KpeJMTaM B HalllIOHAJIbHOM BaJ/IIOTe COCTaBMIa
14.05%, a B MHOCTpaHHO¥ BasoTe - 9.63%. B cBOI0 ouepezb, I0XOJHOCTb CPOUHBIX OAHKOBCKUX BIIOKEHUA
3aperucTpMpoOBaia 3HAaYEeHNS BbIlIe MPeAbIAYINEero KBapTajaa B MHOCTPAaHHOM Ba/IIOTe U HIVDKE — B HalIMIOHAJIbHON

BaJIroTe.

CpenHeCpOYHbIN ITPOTHO3 MHMIALUNA

B nmepBrie Mmecsaubl 2012 I. TepCIeKTMBBI MYPOBOJ SKOHOMMKY ITOCTEIIEHHO YKpenvInch. [Ipoliecc BOCCTaHOBIEHMST
Iepe/IoBbIX 5KOHOMMUK IIleJI MeJ/IMHHbIMM TeMIIaMJ, B TO BpeMsi KaK B 60/IbIIMHCTBe SMepreHTHbIX 9JKOHOMMKAX U B
CTaZU Pa3sBUTHUS IIPOAOJIKMIICS IIPOLeCC YCTOMUMBOTO pocTa. Bee Ke, JaHHbIe YIy4YlIeH)sI OUeHb He3HAUMTe/IbHBI, a

PUCKM YXyALIIE€HUA ellle OCTAaI0TCA ITOBbIINI€HHbIMMU.

[eb6nokMpoBaHMe Kpyu3yica CyBepeHHOTo AoJjra ['penyy ybeqnio MeskIyHapogHble pbIHKY B BO3MO>KHOCTY YIIYYIIEHVISI
9KOHOMMKM €BPO30HBI ¥, TAKMM 06pa3oM, 6bII CHMKEH PUCK PE3KOTO CHVMXKEHVSI MUPOBOTO cripoca. OZHOBpeMEHHO, B
LIeJIOM, ITePCIIeKTYBBI SBOTIOLMY SKOHOMUKY €Bp030HBI B 2012 I. He U3MEHWINCh, HO 0>KMUIAeTCs elle 60JIbIliee
ayuddepeHLIPOBaHME MeXKY OCHOBHBIMM 5KOHOMMKAaMM BeAyILIMX CTPaH U IepudepudecKuMy SKOHOMUKAMU
eBpO030HBI. DKoOHOMMKA CoenviHeHHBIX IIITaTOB AMEpMKM 3aperucTpMpoBaja 3HaUUTeIbHbIe IPOrPecchl, KOMOMHMPYS

CHIDKeHVe YPOBHSI 6e3paboTULIbL U cMsIrdYeHNe MHIISIIMOHHBIX JaBJIeHNIA.

AHanu3upyeMBblii epMo, 6bIT OTMeUeH 3HaUMTeIbHBIM POCTOM lieH Ha HedTb, 06yCIOBIEHHBIM IIOIUTUYEeCKIMU
HaIIpsDKEeHMSIMMU IT0 aTOMHOMY CIIOPY BOKPYT VpaHa 1 1e6I0KMpoBaHMeM KpM3uca CyBepeHHbBIX fo/roB ['penyn. TakKe,
yXyZlIeHle aTpOMeTe0pOIOIMYeCKIX YCIOBUI B OCHOBHBIX CeJIbCKOX03SI/ICTBEHHBIX 30HaX CIIOCOGCTBOBATIO

YXYZIILIeHUIO ITepcrieKTUB ypoxKas 2012 roga.

CorsacHO aKTyaabHOM MTPOEKLIN 6a30BOTO CIleHapWsI, TOI0BOV YPOBEeHDb MHMISALINN COCTaBUT 4.9%, a K KOHILY
CJlenyrolIero roga Ha ypoBHe 4.4%. [TporHo3upyeMasi TpaeKTOpUs aHAJIOTMYHA TOV KOTOpasi 6blia OMyG/IMKOBaHa B
¢espaste 2012 r., TaK YTO, COTJIACHO OCHOBHOMY ClleHapuIo, Kak B 2012 r., Tak ¥ B 2013 . MHQISAN NS YCTAaHOBUTCS B

HaMe4eHHOM KOpUzope.

B pe3syibTaTe yXyAllleHNs IepPCIIeKTUBLI BHEIITHel 9KOHOMMYECKOI Cpe/ibl, OblIa ITepecMOTpeHa IPOeKLNs BHYyTPeHHero
arpermpoBaHHOrO crpoca. TakuM 06pa3oM, o>kugaeTcst 4To BBII 3aperncrpmupyer HeraTMBHbIE OTMETKM Ha
IIPOTHO3MPYyeMBblil ITepuofi. DTOT GaKT yKa3bIBaeT Ha ycujleHMe OedISIMOHHbIX JaBieHuit. [lo3ToMy, eHe>XXKHast
MIOJINTUKA GYZeT AelicTBOBATb KaK CTUMYJISITOP Yepe3 cbanaHcupoBaHMe 3¢ eKToB Ha MHMIISLINIO CO CTOPOHDI

BO3MO>KHOTI'O CHVDDKEHNS aTrperMmpoBaHHOTI0 CITpOCa.
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