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JviHaMVKa MHQIALUN

Bo Il kBapTasne 2014 rogoBoY YpoBeHb MHGISILIVM COCTaBUII 5.2%, Ha 0.2 TpOLIeHTHBIX IYHKTA HM>Ke IMIPOIJIOTo KBapTaa.
Ero cHM>KeHMe 6bIJI0 06YCIIOBIEHO CHM>KeHYeM JIaB/IeHUI CO CTOPOHBI 1leH Ha IIPOJI0BO/IbCTBeHHBIe TOBAPHI, a TaK)Ke
JIETKOTO CHVM>KEHMSI BKJIaZla CO CTOPOHDI perIaMeHTMPOBAaHHBIX LieH. C pyroy CTOPOHDI, XOTS He3HAaYUTe/IbHO, BKJIAJ] CO
CTOPOHBI 6a30B0¥ MHAOIISIINY IPOLOJIKII POCT BCIIeACTBYE TeHIEHIIUN 06ecIieHeHsI HallMOHAIbHOM Ba/IIOTHL. BKitaz co
CTOPOHBI LleH Ha TOIJIMBO ObLII IIPaKTMUYeCKM aHAJIOTMYHBIM C IIpeAbIAYLIMM KBapTaaoM. Kak rofloBoit ypoBeHb
VHIATUY, TaK ¥ 6a30BOI MHGIISILUY TTPOSOJIKMII OCTAaBaThCSl B MHTEPBaJIe + 1.5 MPOLIeHTHBIX ITYHKTA OT ey 5.0% ,
YCTaHOBJIEHHOJ B COOTBeTCTBUM co CTpaTerueii eHeXXHOM MOAUTUKY HalloHaIbHOTo 6aHKa MOJIIOBBI Ha
CpemHeCPOYHBIN Tepuoz, [JMHAMMKA TOJI0OBOTO YPOBHS MHQsiuyu Bo II kBapTase 2014 6b11a Ha 0.4 MPOLIEHTHBIX TYHKTA

HVKe TTPOEeKLIMN ero oKugaeMoro 3HaueHus (5.6%) B 063ope nHdasumm Ne 2, 2014,

BHewrHsasa cpena

CueHapuii IeJiCTBUI MaKpPOIKOHOMMYECKOT0 XapaKTepa Ha MUPOBOM ypoBHe Bo II kBaprtasie 2014 6511, B 60/IbILIel
CTeIleHM, IIpefoIpeielieH, TAKMM 06pa3oM MesKIyHapoLHble pbIHKM 3aperCcTPMUPOBaIM HU3KYIO BOJATWIBHOCTD. Kak n
B IIpeAbIAYIIeM KBapTaje, 0co60e BHMMaHMe ObUIO YIe/IeHO HAaNPaBJIeHUSIM JIeHeXKHO MOMUTUKY CUCTeMBI
(deneparbHBIX pe3epBoB U LIeHTPaJIbHOTO eBPOIECKOTO 6aHKa, KOTOPBIE YITPABISIM TPEHIOM OUHAMUKY MapuUTeTa
nmosutapa CHIA u enuHOI eBpoIIelicKoii BalOThL. TakK, 0CHOBHBIM COOBITMEM BO Il kBapTase 2014 661710 pellieHMe
LleHTpanbHOTO eBpOIIelicKOro 6aHKa M0 CHMXKEHMIO ITPOIIeHTHBIX CTaBOK Ha 0.1 IpOLleHTHBIX ITYHKTA, 10 0.15%. B 11emoMm,
B aHA/IM3MPYeMOM I1epuoJie, pa3BUTble IKOHOMMKY IIPOJ0JI>KaIM PacIIMPSIThCS, TOT/IA, KaK 9MepreHTHbIe 5SKOHOMMUKY

IIPOAOJDKMIINI MeCTaMMU CTAJIKVMBATbhCA C 3SHAYUTEJIbHBIM CHVD>KEHMEM 3KOHOMMYECKOM AeATeIbHOCTN.

IyHaMMKa S5KOHOMUYECKOM AesITeTbHOCTU

B mepBoM KBapTaie 2014 AyHaMMKa SKOHOMMYECKO AesITeTbHOCTY GbliIa 3HAUMTEIbHO HYDKe 110 CPaBHEHMIO C
OVHAMMKON IpeAbIayIero rofa, TakuM 06pa3oM, BBII 3aperncTpmpoBas pocT Inib Ha 3.6% 110 CpaBHEHMIO C
aHaJIOTMYHBIM I1epMO/I0M ITPOIIOro rojla. OTa yMepeHHOCTD ObljIa CBsI3aHa C MCYe3HOBeHMeM BHYIIUTeIbHOTO 3 deKTa
POCTa CeIbCKOTO X035IMCTBa IIPOLIJIOro roJia, a TAKKe € PO 0JIKeHMEM CHUKeHMsI BHYTPeHHeTo cripoca. OfHaKo
3HAUMTENIBHBIN POCT CEJIBCKOT0 X03SICTBA IIPOIIJIOTO ToJla CMOT CO3/IaTh HEO6XOAVIMbIe YCIIOBUS [IJISI YBeTUMIEeHNS
BaJIOBOJ! 106aBIeHHO CTOMMOCTY B IIPOMBILIIJIEHHOCTH B IIepBOM KBapTase 2014 roa. DBOIIOLUIM 9KOHOMMUYECKO
JlesiTeIbHOCTY 61aroIpUsITCTBOBA/IM, B HEKOTOPOIL Mepe, U TeHJIeHIIUM obeclieHeH)sI HallMOHAIbHOM Ba/IIOThI B TeUeHMe
TeKYIIeTo Tojia, II0 CpaBHEHMIO C BaJIIOTaMM OCHOBHBIX TOPTOBBIX ITIapTHePOB. B mepBoM KBapTase 2014 motpebneHne
JIOMAITHUX XO35JICTB 3apeTYCTPUPOBAIIO YBeINdeHMe Bcero auib Ha 0.6%, B TO BpeMsI KaK IOTpe6aeHMe Iy 6IMIHOM
aIMVHMCTpalMM COKpaTuaoch Ha 0.3%. C pyToy CTOpPOHBI, BaJIOBOe HaKOIIJIeHV e OCHOBHOTO KallMTaJIa YBeJIMYMIIOCh Ha

8.6%. CKpOMHDIV BHYTPEHHM CIIPOC ONlpefeinil CHV>KeHMe umnopra Ha 0.5%. YMeHbllIeHMe CIIpoca O CTOPOHbBI
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BOCTOYHBIX TOPTOBbIX [IAPTHEPOB IIPMBEJIO K YBeJIMYEeHMIO SKCIIOPTA JINIID Ha 3.4%. [JMHaMMKa [ToKa3aTenen
6e3paboTHIIBI M YMCIIEHHOCTY 3aHSITOTO HaceleHMsI YKa3blBaeT Ha YIydlleHMe CUTyalluy Ha pblHKe TpyZa B Pecrry6iyike
Moinpgosa B riepsoM KBapTasie 2014 rozia, 10 CpaBHEHMIO C aHAJIOTMYHBIM I1€PMOLOM IIPOLLIOro rojga. OnepaTuBHbIe
JaHHbBbIe O IPOMBIIIUIEHHOM ITPOM3BOICTBE, BHEIIIHEl ¥ BHYTPeHHel TOPToBJie, HaMe4aloT JaJIbHelilllee CHIDKeHNe

9KOHOMMYECKOM JlesSTeIbHOCTY U BO BTOPOM KBapTaie 2014 roga.

[TpoBeneHMe NeHEKHOM MTOTUTUKN

Bo Il kBapTase 2014 6b1IM ITPOBeZIeHBI TP 3aceNaHNUsI ATMIMHNUCTPAaTUBHOTO coBeTa HEM 110 eHeXHOI ITOMUTHUKe. B
pe3y/bTaTe OLleHKM 6aslaHca BHYTPeHHUX VM BHEITHMX PUCKOB, KOTOPBIM MOJKeT OBITh ITOJIBEpPIrHYTa SKOHOMMKA
Pecrty61MKy MoJIOBBI [j1 KPAaTKOCPOYHBIX U CPeIHECPOYHBIX [TepCIeKTUB MHMIISUNN, ObIIN IPUHSTHI TPU pellleHNs
0 TIo/ilep>KaHMs 6a30BOV CTaBKM Ha YpOBHe 3.5% rofoBbIX (YCTaHOBIEHHOTO Ha 3acemauum ot 25 ampesns 2013 roza). B
OTYETHOM IlepMoZe JleHe>XKHasl IIOJINTMKA OblIa HallpaBiieHa Ha COXpaHeHYe CTUMYIMPYIOIero XapaKTepa peaibHOM
5KOHOMMKM [IJIS1 BBITIOJTHEHMS eIV COXpaHeHMsI MHQIALIUA B ITpefeslax + 1.5 IpOLeHTHBIX MYHKTA OT HAMe4YeHHBIX

5.0%.

C Havasa 2014 roga 6610 OTMe4YeHO CHV>KeHMe YPOBHSI POCTa JleHeXKHBIX IToKa3aTesnell. Tak, Bo Il kBapTase 2014 ypoBeHb
pOCTa JleHe>KHBIX arperaToB BCe-TaKM COXPAaHMJICSI Ha BBICOKOM YPOBHe, CpeJlHeKBapTaIbHbIi I0Ka3aTeslb B TOZ0BOM
MCYMCIIEHUM COCTaBUB 22.1% 115t M2 (Ha 4.4 IpO1leHTHBIX MYHKTA HYKe pocTa [ kBaprana 2014) n 23.3% ayist M3 (Ha 1.8

MIPOLIEHTHOTO ITYHKTA HIKe 10 CpaBHEHMIO ¢ [ KBapTasoMm 2014).

B Teuenuu Il kBapTasna 2014 cpegHMe IIPOLIEHTHBIE CTABKY Ca/IbJI0 KPeAUTOB BbIZJAHHBIM YaCTHOMY C€KTOPY CHU3WUIINCH,
KaK B HaIIMOHAJIbHOM BamioTe (Ha 0.38 IIPOIIeHTHBIX MyHKTA), TAK X B MHOCTPAHHO1 BamoTe (Ha 0.03 mpoIjeHTHBIX
ITYHKTa) [10 CPaBHEHUIO C KOHIIOM ITPOIIIJIOTO KBapTasla, 3aperncTpuposas 11.13% B HalMoHaIbHO BamoTe U 7.53% B
MHOCTpaHHOM BajitoTe. CpeJHAS IIPOLleHTHas CTaBKa I10 Jel03UTaM B JIesIX K KOHIY KBapTajla cocTaBuia 7.64%, Ha 0.13
MIPOLIEHTHBIX IIyHKTa HIKe MapTa Mecsilla 2014. [IpoijeHTHas cTaBKa I10 JeI03/TaM B MHOCTPAaHHOM Ba/IlOTe, B CPeHEM

YCTaHOBWIACh Ha YpOBHe 4.64% B mtoHe 2014, Ha 0.02 IPOLIEHTHBIX IYHKTA HIMKe MapTa Mecsina 2014.

CpelHeCpOYHBIV TPOTHO3 MHIISALUA

B cooTBeTCTBUM C TeKyllel pOoeKI1ell, B CJIydae OCylleCTBIeHNsI IPOrHO3MPYeMbIX TUIIOTe3, FTOA0BOM YPOBEHb
nHpnasouu UL coctaBuUT 4.7% A1 TeKyiero roga u 3.5% ams 2015 roga. HGIALMS DOKMHET MHTePBaJI BapbUPOBaHUS
LieJIM B TeYeHMe IBYX KBapTaJlOB IOAPsl, HauuHas ¢ I kBapTasia 2015r., rae 3aperucTpyupyeT MMHMMAJIbHbBIV YPOBEeHb

2.8%. OIHOBpeMeHHO, Ha BCeM r'OpPM30HTe IIPOrHOo3a B 6alaHCce pMCKOB IIpeo6yIaZiatoT Aed IsinOHHbIe (paKTOPHI.

Bxi1az 6a30B0i MHGISALNM B GOPMMPOBAaHUM TO0BOI0 YPOBHS MHMIALMM IIOHMU3UTCS IBYKPAaTHO Ha KOHeIl IlepMofa
rporHo3a. CHVYDKeHMe BKJIaJIa 6a30B0Oi MHQIAIMUM 00YCIOBIIEHO, B OCHOBHOM, GOIBIINM Ae(ULTOM arperMpoBaHHOTO

cIpoca.

CHU>KeHMe LIeH ITPOAOBOJIBCTBEHHbBIX TOBAPOB Ha ME>XIYHAPOAHBIX PbIHKAaX Ha KOHEeI] 2015 roga n 6J'IaI‘Ol'IpI/IHTHbIe
arpomMeTeopoJiornM4YecKne yCjIoBMs TEKYIIEro rojia ornpeaesaaT CHV>KeH e BKylala I1€H Ha ITPpOAOBOJIbCTBEHHbBIE TOBAPbI

npu GOpMMUPOBaHUY TOA0BOTO YPOBHS MHMISLN.

OTkioHeHMe BBII, B COOTBETCTBUM C TEKYLIUM PayHJOM IIPOTHO3a, IPOTHO3MPYETCS OTPULIATE/IbHBIM /I BCETO
rOpM30HTa MporHo3a. CHU>KeHJe arperMpoBaHHOIO CIIPOCa, 110 cpaBHeHMIO ¢ O630pom nHbasunm Ne 2, 2014,
aKIeHTYPOBaHO TaK>Ke M BKJIaZIOM BHeIITHeTo CIIpoca co CTOpoHbI Poccuiickoit Demepaliuit. YMeHbllIeHe OTK/IOHEHMS
BBII B TeueHMe TeKyILlero 1 6yAYIIero rofoB 6yIeT BO3MOKHO, B TOM YMCIIe, BCTIeICTBYME BAUSHUS CTUMYIMPYIOILIETO
XapaKTepa CO CTOPOHBI [IeHe>KHO MOMUTUKM. CTUMYINpYIOlee BIUSHYE PeaIbHBIX leHeSKHBIX YCIIOBU OymeT
ollpesieieHO, B IIEPBYIO OYepezb, ypoBHEeM 3P eKTVBHOTIO peaTbHOT0 06MeHHOT0 Kypca. CTUMYIMPOBaHUIO

aIrperMpoBaHHOTO CIIpoOCa 6Y,EL€T CII0CO6CTBOBATh U CHU>KEHHBIN YPOBEHD ITPOLEHTHBIX CTABOK.
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