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OuHaMuKa MHQIIALUA

B IV xBapTasne 2016 rofioBo¥ ypoBeHb MHOIAIMUYM cocTaBui 2.5%, Ha 2.0 IPOI[eHTHBIX ITYHKTa HYXKe IPeAbIIYLUIETro
KBapTana. B mexa6pe 2016, mHQISIIMS CHU3NUIIACh A0 OTMETKM 2.4%. TakuM 06pasoM, IIocJie TOro, Kak B aBr'ycTe
BCcTynuia B uHTepBas 5.0%+1.5 IpOlleHTHBIX TYHKTA, YKa3aHHbIY B CTpaTeruu IeHeXXHOM IIOJIUTUKY Ha
cpernHecpouYHBlM nepuoh HanmoHanbHOro 6anka MongoBel, nHOISALMSA B Teuenuy [V xBapTana 2016 pasmecTuiach
HIMDKe IIpefienia JaHHOr 0 MHTepBasia. CHM)XeHMe FO0BOT0 YPOBHSA MHOISALIMY B OTUETHOM IIepuofe 6b1JI0 06YCIIOBIIEHO
B 60JIbIIEN CTEIIeHU CKPOMHBIM BHYTPEHHUM CIIPocoM, 3hHeKToM BBICOKOr0 6230BOT0 II€PKUOJIa, CBI3aHHOIO C
obeclieHeHMEeM HallMoHaNbHOM BamoThl 2015 rozia, a TakXXe IIOCTEIIEHHBIM pacCeMBaHMEM BIIUSHUS YBeIIUUEHNUS
Tapuda Ha 3IeKTPo3Hepruio B utose 2015. F'ooBoM ypoBeHb 6a30BOM MHOIALNUY U Jariee MMeJI 60JIee BBICOKYIO
TPaeKTOPUIO 10 CPAaBHEHMUIO € 06L1ey MHPIIsAMen. BazoBas MHOGISALMA aHAJIOTMYHO MMeJla CHUXXAlOUIYIOCS
TpaeKTopuio B TeueHuu IV kBapTasna 2016, CHUSUBLINCH C 6.7% B ceHTsi6pe [0 4.5% B fekabpe. B eka6pe 2016 rozmoBoi
YPOBEHbB IIPOJJOBOJILCTBEHHBIX 1jeH CHU3UIICA [0 2.8%, a [JeHbl Ha perjiaMeHTUPOBaHHble YCIIYI'M CHUSUIINCH Ha 1.1% 110
cpaBHeHMIO ¢ fiekabpeM 2015. 'ojoBOM YPOBEHE I1eH Ha TOIIJIMBO IIPOZOJDKMII CHM)KAIOLIYIOCS TEHEHINIO,
HaMeUYeHHY1I0 B IPOLIJIOM KBapTaJie, COCTaBUB 1.6% B flekabpe 2016. CpepiHe paKTUUeCKUY pa3Mep IOf0BOY MHQIISIIUN

ons IV kBapTana 2016 6611 4y Th HMXXE IIPOrHO3UPYEMO OTMeTKY ITporHo3a 063opa nHsum N2 4, 2016.

Bueliusasa cpena

ITocneguuy kBapTan 2016 roga 6b1J1 OTMEYEH BaXXHBIMM COOBITUSIMM, YCTAHOBUB HEKOTOPbIE OPUMEHTUPEI I10
Tocienyoue [uHaMMUKe MUPOBOM SKOHOMMKM. 30 HOSIO6PSI cTpaHbl-yyacTHULBL OITEK mozmucany coriauieHue o
CoKpalleHuy o6'beMa IIPOM3BOACTBA HeQTHM, B TOM UMCIIe pPacIIpeZeyIUB [OJIM 10 CTpaHaM. BnusiHMe corjanleHus Ha
HedTSHOM PBIHOK 6BLJI0 YCYTY6JIEHO ITOCTIeAYIOLI UM IIpucoeauHeHMeM Poccumickou ®emepaumu u apyrux 10 ctpaH, He
saBnstonuxcs yneHaMmu OITEK, K penteHnIo 0 cokpauieHnu o6beMa HedpTu. Enle OfHUM BaXXHBIM COOBITUEM CTAJIO
peureHue 14 neka6psi 2016 roga depepanbHOM pe3epPBHOM CUCTEMBL OTHOCUTEJIBHO YBENIMYEHNSI AUana3oHa
TIPOIIeHTHHBIX CTaBOK Ha 0.25 npolleHTHBIX IYHKTA, o 0,5 -0,75%. [lTaHHOe peliieHMe CIIPOBOLIMPOBAJIO CUIIBHOE
yKkpemnneHue goriapa CIIA, c cooTBeTcTBYOLIMM 3¢ deKTOM Ha QMHAHCOBEIE U ChlpbeBBIe PBIHKMU. [Ipyroe siBJIEHHUE,
Hab6ofaeMoe B KoHIle 2016 rofia cTasyio 3HaUYUTEJIbHOE YBeInUeHe KOTUPOBOK Ha Chlpbe, TeHEPUMPOBaHHOE
aKTUBU3aL[MeN MUPOBOTO CIIPOCA, UTO 0CJIabuiio fedisslMOHHbIe IaBJIeHMSI, KOTOPble COXPaHMUIIMCh B HEKOTOPBIX
9KOHOMMKAX B IIOCJIeAHME OBa rofia. B 11e710M, ITpOTrHO3bl 10 AMHAMMKE MUPOBOM 9KOHOMMKE B mepuop 2017-2018

BhblIIEe OTMeTOK 2016 roza.
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B III xBapTae 2016 BBII sapeructpupoBa’il pocT Ha 6.3% I10 CpaBHEHNI0 C aHAJIOTUYHBIM epuonomM 2015 rofa,
OVMHAMMUKA 9KOHOMUYECKOM IeITeNIbHOCTU 6YAyUM BhlllIe AMHAMUKY IIepBoro nonyroaus 2016. [TomoxuTenbHas
IvHaMuKa BBIT Bo BTOpOM KBapTalie OIIpefeiiniiach, B 60JIbLIEN Mepe, OMHAMUKOM CeJIbCKOX03SIMICTBEHHOTO CEKTOPA,
YTO II03BOJIMJIO YBEJIMYUTD IKCIIOPT, @ TaKXXe POCTOM IIOTPEOIIEHMSI XO3SIMICTB HACEJIEHUS U IIOJIOXKUTEIIbHOM
IOVHaMMKe BapbypoBaHus 3amnacoB. Tak, B IIl kBapTasie 2016 3KCIIOPT 3aperucTpUpoBall pocT Ha 16.4%. B To e BpeMs],
IOTpe6IIeHMEe X03sIMCTB HaceJleHUsI YBeIUYNIIoch Ha 4.9%, B OCHOBHOM B pe3yJIbTaTe POCTa COCTABIISIOLIEN
noTpebJieHMe TOBAPOB U YCIIYT B HaTypanbHOU GopMe Ha 15.8%. UTHBeCTUIINM OIIPEZEeNINIIN IIO3UTUBHELN BKIIaZ B
muHaMuKy BBII UCKITIOUMTENIBHO 33 CUET COCTaBJIAIONIEM BapbMPOBaHME 3al1acOB YUMTHIBas, YTO BAJIOBOM OCHOBHOM
KalIyuTall 3aperucTpuUpoBal cokpalleHue Ha 1.1% 110 CpaBHEHMUIO C aHAJIOTUYHBIM IepuozomM 2015. KoHeuHoe
noTpebJieHMe OpraHoB Iy6nuyuHoy BinacTu B III kxBapTaie 2016 cuusuinocsk Ha 0.8%. [IMHaMMuKa 9KOHOMMUYECKOM
JIesITeJIbHOCTY 6blJIa 3HAUMUTEJILHO CMsrYeHa yBeJIndyeHueM uMnopTa Ha 7.4% 1o cpaBHeHu1o ¢ III kBapTanom 2015.
BrlpakeHHass AMHAMMKa CEJIbCKOX03SIMICTBEHHOI'0 CEKTOpa 6J1aroNpuUsATCTBOBAJIA II0OJIOXUTEIbHOM AUHAMMUKE U B
CMeXHBIX ceKTopax. Tak, B III kBapTarse 2016 oriToBast ¥ po3HMYHAsA TOPrOBJISI YBeNIM4YUiiachb Ha 6.8%,
nepepabaTblBaloLiasi IPOMBILIJIEHHOCTDb — Ha 1.6%, TPaHCIIOPT U cKIagupoBaHue — Ha 3.3%. B Il kBapTasne 2016
3aHATOe HaceJleHMe yMeHbLIMIIOCh Ha 0.5% 1o cpaBHeHu1o c III kBapTanoMm 2015. OfHOBpeMeHHO, YPOBEHb

6e3paboTuIlbl cocTaBUII 2.9%, HMXXe YPOBHS aHAJIOrMYHOro nnepuoza 2015 ropa.

[TponBMXXeHME IEHEXXHOM IIOJTIUTUKY

B Teuenue IV xkBapTarna 2016 611K IIPOBeAeHbl TPU 3acefaHMUsI VCIIONMHUTENBHOI0 KoMuTeTa HBM 110 penieHusM
IeHeXXHOM IIOJIMTUKY. B pesynbTaTe olleHKM 6ajylaHCa BHYTPEHHMX M BHELIHUX PUCKOB, KOTOPbIM MOXET 6bITh
TIOABEPrHyTa 9KOHOMMKA Pecriy6imky MoJZoBblL ¥ KPaTKOCPOUHbIX 1 CPeHECPOUHbBIX IIEPCIIEKTUB MHIIAIIUHA,
HcnonuuTeNnbHBIM KOMUTeT HarjMoHanbHOro 6aika MonzioBel Ha 3acefaHuy OT 27 OKTSA6ps1 2016 pelnii CHUSUTD
6a30BY10 CTaBKY II0 OCHOBHBIM OIIE€PAIMSIM AEeHEXHOM HONMMUTUKM Ha 0.5 IPOLIeHTHBIX IYHKTA, ¢ 9.5% (YPOBeHb,
YCTaHOBJIEHHBLM Ha 3acefauum oT 29 ceHTA6ps 2016) o 9.0% rogoBwix. [1o3xe, Ha 3acefauusax oT 24 Hosz6ps 2016 u 29
mexabpst 20106 6b17IM IPUHSITHL PELISHNSI O IIOALePXXaHuM 6a30B0OM CTaBKY I10 OCHOBHBIM OIlepaIjusM [JeHeXXHOM

IONUTHUKY Ha ypoBHE 9.0% rooBEIX.

B IV xBapTane 2016 ypoBeHb POCTa AEHEXHBIX arperaToB 6Bl IIOJI0XUTENIbHBIM, CPeZJHEKBAPTaJIbHbIY ITI0Ka3aTellb B
rOZ0BOM MCUMCIIEHUY COCTAaBUB 17.9% aynst M2 (Ha 6.0 IpoIjeHTHBIX TYHKTAa Bhlle YpoBH Il kBapTana 2016) u 9.3%

st M3 (Ha 4.7 IPOLIeHTHBIX IYHKTA BhIIIE POCTA IIPeAbIAYLIEr0 KBapTasa).

OTpaxkast CHMXKaIOLIYIOCS TeHEeHIIMI0 6a30BOM CTAaBKY, IPYMMEHSIEMOM K I'JITaBHBIM OII€PaLiUsIM AeHEXHOM ITOJIUTUKY
HaimoHanbHOro 6aika MoJjiZIoBEl, CpeflHMEe IPOLIEHTHbIE CTABKM II0 OCTAaTKaM [eII03MTOB B HAI[MOHAJIbHOM BaJIlOTe
TIPOAOJIKMIIM CHMDKAIOLIYIOCS TEHZIEHIINIO U B Pe3yJIbTaTe OTMETUIIM CHMDKEeHME M CpeJHME IIPOIleHTHble CTaBKM I10

KpenuTaM, BbIIaHHBIX GaHKOBCKOM CUCTEMOMN.

B oTueTHOM niepuofe, 1o cpaBHeHMU1O ¢ III kBapTanoM 2016, cpefjHMe IIPOLIeHTHBIE CTaBKY I10 Canbo KpegUTOB B
HallMOHAJIbHOM BalloTe CHU3UINCh Ha 0.79 MpoLleHTHBIX IYHKTA U B MHOCTPaHHOM BanoTe Ha 0.31 IpoIjeHTHBIX
IyHKTAa, cocTaBuB 12.10 1 5.85, cooTBeTCTBeHHO. CpejHAS IIPOIleHTHAasA CTaBKa II0 [lello3uTaM B JiessxX B [V kBapTare
2016 coctaBuna 8.97%, Ha 2.01 IpoOIIeHTHBIX ITYHKTa HIXe IIpeablayLiero KkBapTana. I[IpoijeHTHas cTaBKa II0
IeIlo3UTaM B MHOCTPAHHOM BaJIlOTEe B CPeZlHEM cocTaBuia 2.21%, Ha 0.13 IpOlLleHTHBIX IYHKTA BHLIIE 10 CPaBHEHUIO C

IIT xBapTanom 2016.

CpenHeCpOYHbIM IPOrHO3 MHPIAII MY

B TeKyLleM payH[Oe IIPOTrHO3a 0XXMUOAeTCs, YTO OTKIIOHEHHUE BBII 6YI[ET JVIMETDb OTPULIATEJIbHYIO AMHAMMUKY OJIS BCEI'O
IIepuona riporHosa. OTknoHeHue BBII MmefisieHHO 6y,qu BOCCTaHaBJIMBATbCS, HO OCTaBasACh B OTPUIIAaTEJIbHOM IIJIaHE U
BepHeETCA B6JIM3Y OTMETKY HOJIb B KOHIIE IIepuona rIporHosa. CriemoBaTeIbHO, pasMelleHnue 9KOHOMMYECKOM

[eATEJIbHOCTU HMXXE YPOBHS PpaBHOBECH A Ha CpeI[HeCpO‘IHblﬁ Iepuong onpenesiuT IoBbILLIEHHBIE I[e(l)HHLU/IOHHle



I[aBJ'IeHI/II;I CO CTOPOHEBL arperMpoBaHHOI0 CIIpOCa.

dakxTUUeCcKMe MOHETapHEIe YCIIOBUS 6YOYT MMeTh IeTeporeHHOe BO3LeMCTBYe Ha CIIpoc. OhdeKTUBHEBIM peanbHbli
KypC 06MeHa BBIPasUT CTUMYNupyrouiue aGpdekThl B IepBOM KBapTaJle [IPOrH03a, II0CTIE Yero IPOsIBUT
OrpaHMYNTENIbHBIN XapaKTep AeHeXHBIX YCIIOBUI JIs OCTAIbHOT0 TOPU30HTa IPOrHo3a. PeayibHas NpoIieHTHas

CTaBKa 6yAeT CTUMYIIMPYIOLIEN AJIsk BCETO IIepMoia IPOrHo3a.

T'ogoBou ypoBeHBb MHOIAIIMK OyZIeT UMETh BO3PACTAlOUIYIO TEHAEHIINIO B IIEPBBIY IIEPHOJ IIPOTHO3a U CHIDKEHUS BO
BTOPO II0JIOBMHE. 3a IEPBBIE [Ba TPUMECTPa IIPOrH03a roZl0BOY YPOBEHD MHOIIAIIMY Pa3MECTUTCS II0J HYOKHUM
IIpefielioM BapbMpoBaHMs Heny MHbnsanuy. [To3xke BepHETCSA U COXPAaHUTCS B er0 paMKax 1o BTOporo kBapTarna 2018
roga. Ilocre Yero omycTuUTCS IO HUXXHUM IIpeJieNl MHTepBaa BapbupoBaHus 1jeny B IV kBapTarne 2016, MHbISAIINA
YBEJIMYUTCS ¥ JOCTUTHET MaKCUMaJIbHOro ypoBHS B IV xBapTaie 2017. [Janee MHQIISLNUS CHU3UTCS L0 KOHIIA
nepuopa IIPoTrHO3a ¥ YCTAHOBUTCS HUXXE MHTEPBaa, Ha YPoBHE 3.2%. B cpefiHeM, B TeKyLIeM rofy MHQISAII NS

mocTUrHeT 6.3%, a B 6ygyuieM rogy — 4.6%.

[TpoekIius cpeqHErof0BOro ypoBHS MHGNIanuyu UIIL], corimacHo TeKYLIEMY PayHAY IPOTrHO3a, 6yAeT MMeTh
CHIDKaloLIyocs TpaekToputio Ao Il kBapTana 2017, IIOCIie Yero CHMU3UTCS ¥ Pa3MEeCTUTCSI BOJIU3M LeNy MHPIISIIUN.
T'omoBOM YpOoBeHDb MHGIISIIMM BO BCeM II€pHUOe IIPOrH0o3a pa3MeCTUTCSA B MHTepBaJle BapbUPOBAHMUS L€ MHPIISIINN.
MunauManbHass orMeTKa 3.5% 6ymeT 3apeructpupoBaHa B I kBapTarsne 2017, a MakcuMalnibHast oTMeTKa — 6.0%- B III
kBapTarne 2017. [To cpaBHEHMUIO C IIPeAbIAYLIUM IIPOTHO30M, CPeZIHME TOL0Bhle 3HAYEHNSI TOLOBBIX TEMIIOB MHOIAIIUY

BbllIe Ha 0,6 Ipo1jeHTHHIX TyHKTa Ang 2017 roga u Ha 1.1 IIpolleHTHBIX ITYHKTa A11a 2018 ropa.
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