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KpaTkuu 0630p

OuHaMuKa MHQIIALUA

Bo II xBapTase 2015 rofoBoy ypoBeHb MHONALIMY cocTaBuin 8.0%, Ha 1.9 IpOIleHTHBIX IYHKTA BBILIE IIPeAblAYIIEro
KBapTana. B utoHe 2015 nHQNALMS BBIpocia [0 8.3%, IpeBhllIas YeTBEPThIM Mecsl] IOAPS ] BEPXHMUIM IIpefen
TapreTMpoBaHUA MHPIIALMY, IPeSYCMOTPEHHEBIM CTpaTeruey LeHeXXHOM IIOJIUTUKY Ha CpefHECPOYHBLN IIEPUOZ,.
Bospacralouias guHaMuKa 6b171a 06YCIIOBJIeHa, B 60JIbLIEN CTEIIEHM, ITOBBILIEHMEM AaBJIEHUM CO CTOPOHEI I[eH Ha
IPOLOBOJILCTBEHHBIE TOBAphl ¥ 6230B0M MHMIIAIINK, KOTOPBIE B MIOHE BEIPOCIN A0 9.2 1 11.1%, COOTBETCTBEHHO, B
KOHTEKCTe 06ecIleHeHY I HallMOHAaJIbHOM BallOThl B KOHIle IIPOLIJIOTO ¥ Havalo TeKYyLIero rofoB. TaKUM e 06pa3oM,
BaJlOTHBlE KOJIe6aHNsI OIIpeeNIMIIN POCT perilaMeHTUPOBaHHEIX IleH 710 3.9% B utoHe Mecsle. U Bce-Taky, UX BKIIazZ
6BLJI 3HAUUTEIILHO HUXXEe KOMIIOHEHTOB, YKa3aHHBIX IIPpY GOpMUPOBaHUY I'OZIOBOr0 YPOBHA MHnIsAnuu. Bxmag co
CTOPOHEI IIeH Ha TOIIJIMBO OBLI aHAJIOTMYHBIM BKafay I kBapTana 2015. F'ogoBoy ypoBeHb nHOGIsALIMY Bo Il kBapTane

2015 6611 Ha 0.4 IIPOLIEHTHBIX IYHKTA BBILIE B IIPOEKIIUM €T0 OXMAaeMOoro 3HaueHus B 0630ope nHsium N2 2, 2015.

Bueliusasa cpena

HepaBHO Ha MeXZIYHAPOJHOM apeHe II0SIBUIIOCh HECKOJIBKO 9KOHOMUYECKUX ITPO6IIEM I'TI06aJIbHOTO BIUSIHUS, UTO
CII0CO6CTBOBAJIO MCKAXEHU0 MaKPOSKOHOMMUYECKOM KOHBIOHKTYPHL. Cpefiyt TPOMKUX COOBITUM MOT'YT OBITh
IepedyuCcIieHbl ClleyoLIye: HelylaTeXecroco6HocTh I'periun nepeng MB® u mocnepytonie KOHCYIIbTUPOBAaHNS C
buHaHCUPYOUIMMY CTOPDOHAMY, IIOAIIMCAHMe COTJIAlIeH N, BeAYILIUX K OTMeHe 3alpeTa Ha UMIIOPT HebTu U3
VipaHa, ¥ 3HAUUTEJIbHBIE KOJIE6aHMS Ha KMTaiCKOM GOHZIOBOM DBIHKE. B TO XXe BpeMs, B PerMOHe COXPaHsSIeTCS
9KOHOMMYECKUN KPU3NUC BOIIPEKYM TOMY, YTO IIPOTHO3EL 6BLJIM IIeEPECMOTPEHEL B IIOJIOXUTEIIBHYIO CTOPOHY. CaHKIINY,
BBeJleHHBle 3anazioM Poccutickoyt ®epepanmy, 661 IIPOAJIEHDL a8 BMECTE C PUCKOM CHIDKEHMSI IleH Ha HedTbh,
TeHepUPYIOT IPEAIIOChUIKY [JIS YIIIy6JIeHUsI SKOHOMMYECKOro Kpusuca B Poccuiickon Pefiepaniuu B rocnegyoniue
KBapTanbl. MexayHapoAHble IIeHbl Ha ChIPbe OCTAlOTCS HU3KMMU, aKIIeHTUPYSI XPYIIKOCTb MeXIYHAPOIHOM
TOproBnu. C APYroM CTOPOHB], PIHOK TPYZAA IPEZICTaBIIsIeT HE3HAUMUTEJIbHOE YITYYLIeHME, YTO OTPAXKAETCS B
IIOCTETIEHHOM COKpallleHUY YPOBHS 6e3paboTuiibl. HegaBHO MB® cHM3MII IPOTHO3EL IT0 9KOHOMMYECKOMY POCTY B

TeKylieM roay, a ainsa MI/IpOBOﬂ OKOHOMMKM IIPOTHO3MPOBAJI POCT B ClieAylrOoUleM roay.

IMHaMMKa 9KOHOMUYECKOM [JesITeIIbHOCTH

B I kBapTane 2015 BBII 3apeructpupoBai pocT Ha 4.8%, AMHaMMKa SKOHOMMUYECKOM AesITEJIbHOCTY OYAyUM He Ha
MHOI'0 BHILIE ITI0 CPDABHEHMIO C IPEeABbIAYIIMM KBapTanoM. O6eclieHeHMe HallMOHAJIbHOM BaJIlOThl MMEJIO, C OHOM
CTOPOHB, 3HAUNTEJIbHOE BIMSAHME Ha 9KCIIOPT MEeCTHBIX TOBApOB, a C APYT'0J CTOPOHEL, ONIPeieNINII0O YMePeHHBIM POCT

umMmnopTa. Tak, B [ kBapTane 2015 06beM SKCIIOPTa TOBapOB ¥ YCIIYT 6bUI Ha 6.3% BElILIe 10 CPaBHEHMIO C
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aHaJIOTMYHBIM I1IEPUOZOM IIPOLIJIOro rofja. B To ke BpeMs, MMIIOPT 3aperucTpMUpPoOBall PoCcT INULIBb Ha 1.1%. Cripoc co
CTOPOHEBI HaceJIeHNS B HaudaJle TeKYLIero roza 6blyI He3HAUMUTENIbHEIM, IOTPebJIeHMe IOMAaLUIHUX X03SI1ICTB
YBENIUYMBIINCD NMUIIL Ha 0.7%. BaXXHB1M BKIIaJl, HE3HAYUTEJIBHO CHVIKEHHBIY 110 CPaBHEHUIO CO BTOPOM IIOJIOBUHOM
TIPOLIJIOTO I'oZia, 6bLJI OIIpeieNieH

OVHaAMMKOM MHBECTUIINM, BAJIOBOE HAKOIIJIEHMe OCHOBHOI'O KaIluTasna B OTYeTHOM Iiepuozie 661510 Ha 7.8% BhlLIE
IepyMofa Havara Impouninnoro roga. ITo kateropusiMm pecypcoB B [ kBapTasne 2015 pocT BBII 60ree Bcero 6b11 nogaep)XxXas
OVMHAMUKOM cocTaBnstoule «DMHAHCOBOE ITIOCPeAHMYECTBO M CTPaX0OBaHMe», KOTOpasi 3aperucTpupoBana pocT Ha
36.9%. Kak ¥ B IpegblAyLINX IEPUOAAX, IPOMBILIIEHHOCTD MMeJia 3HaUUTEJIbHBIY BKIIaZ] B AUHAMUKY
9KOHOMMYECKOM IeITeTIbHOCTY. B TaHHOM CMBICIIe, B OTUETHOM IIepuofe fo6blBatollasl ¥ IlepepabaThiBatollas
IIPOMBIUIJIEHHOCTS I10 cpaBHeHU1O ¢ I kBapTanioM 2014 Beipociia Ha 9.1%. OcTanbHble OTPaCiIM 9KOHOMUKY
3aperuCcTPUPOBAIIM IIOJIOXKUTENIbHYIO SBOJIIOLINI0, HO MX BIMSHME Ha AuHaMUKY BBII 661710 He3HAUUTENIbHBIM. B 1
kBapTarne 2015 ypoBeHb 6e3paboTHUIIbl COCTaBUNI 8.5%, yBeNIMUMBLINCE HAa 3.4 IIPOIIEHTHBIX IYHKTA II0 CDAaBHEHMUIO C

TEeM Xe IIepMuMoAgoM IIPOLIJIOTO romga.

[TpoBefeHMEe OEeHEXXHOM ITOTTUTUKHA

Bo II xBapTase 2015 651711 IPOBEIEHbl TPU 3aceflaHusa AZIMUHUCTPAaTUBHOTO coBeTa HEM 110 pellieHusaIM OeHeXHOM
ONMUTUKY. B pesynbTaTe OlleHKM 6ajylaHCa BHYTPEHHMX M BHELIHUX PUCKOB, KOTOPBIM MOXET 6bITh IIOIBEPTHYTA
9KOHOMMKa Pecniy6uky MoJiZiOBE]L, ¥ KPAaTKOCPOUHBIX ¥ CPEAHECPOYHBIX IEPCIEKTUB MHQIIALNY, OBUIM M3OaHBL
IIBa pELIeHMS 0 IOAAeP XaHusI 6a30BOM CTaBKM Ha YpPOBHE 13.5% rofioBbIX (YCTAaHOBIIEHHOTO Ha 3acefaHuy oT 17
deBpans 2015 roga), moszHee 6bUIM M3AAHbL ABA PELIEHMS O IIOBBIIIEHUM 623080 CTaBKY Ha 1.0 IIPOLIEHTHBIX
IIYHKTa, COOTBETCTBEHHO, C 13.5% 110 15.5%. B oTueTHOM IIepuoze 6561710 HeO6XOLMMO IIOCTEIIEHHOE YXXeCTOYeH e
JEHEeXHOY IIONIUTUKY IJIS IpenyIpeXAeHNUsI IPOUHQIISIIMOHHDBIX aBJIEHMY CO CTOPOHEL PErJIaMeHTUPOBAHHEBIX II€H
¥ o6ecClieHEHM S HallMOHAJIbHOM BaJlloThl. JIaHHblE PELIeHUSI 10 YBEJIMYEHMI0 6a30BOM CTaBKY 6YAYT IIOCTEIIEHHO
co3ziaBaThb 3QPeKThl B 9KOHOMMKE B CIIeAYIOLIME KBAapTaJIbl C I[eJ1bl0 IIPMOCTAaHOBIIEHU S MHQIISIIIMOHHBIX IIPOTHO30B,
BO3BpaTa ¥ NIoAepXXaHusl YPOBHA MHOIISALMM B IIperernax * 1.5 IpolleHTHBIX IYHKTa OT HaMe4YeHHbIX 5.0% Ha

CpeLHeCpPOYHBIY IIEPUOT.

XapaKTepUCTUKM MeXaHU3Ma 065s13aTelIbHbIX Pe3epBOB OBUIM U3MeHEeHbl B Pe3yJIbTaTe pelieHUs
ApMmuHEUcTpaTUBHOrO coBeTa HHEM oT 30 amperns 2015 myTeM yBeNnMUYeHMsI HOPMBl 06s13aTeJIbHBIX Pe3€PBOB U3
TIPUBJIEYEHHBIX CPEICTB B MOJIABCKUX JIesIX U HEKOHBEPTUPYeMOi BamoThl ¢ 18.0 1o 20.0% oT pacueTHOM 623k,
HauYMHas C Iepuojia NoAgepXaumus 06s13aTelIbHbIX pe3epBoB 8 uoHs — 7 uitoist 2015. Hopma 06513aTeNTbHbBIX PE3EPBOB
13 IPUBJIEUEHHBIX CPEJICTB B CBO60IHO KOHBEPTUPYEMOM BaltoTe 6bl1a IToZfiepXXaHa Ha ypoBHe 14.0% 0T pacueTHOM

6a35bl.

B Teuenne 2015 roa fuHaMMKa JAeHEXHBIX [I0Ka3aTeJIeyl OTMeUYaeT OTPUIIaTeJIbHBINA TPeH pocTa. Tak, Bo Il
kBapTaine 2015 ypoBeHb pPOCTa AeHEXHbIX arperaToB CHU3NJICS elle 60jiee HMOKe oTMeTKy 2013 n 2014 rofoB.,
CpefHeKBapTaJIbHBIM ITI0KA3aTelb B FOLOBOM MCUYMCIIEHUY COCTaBUB MUHYC 11.3% Ay M2 (Ha 1.2 IpOLIeHTHBIX IYHKTa

HmXe pocTal kBapTasna 2015) u 2.8% myst M3 (Ha 3.4 IpOIIeHTHBIX ITYHKTA HYDKE IPeAbIAYILero KBapTania.

B Teuenun Il kBapTana 2015 cpegHue NPOLIeHTHBIE CTaBKM I10 CAJIb/I0 KPEAUTOB B HAlIMOHAJIBHOM BaJIOTE BBIPOCIIN
Ha 0.83 MIPOIIeHTHBIX IIYHKTA, & B MHOCTPAHHOM BaJIIOTe CHU3UIUCE Ha 0.2 IPOIIeHTHBIX TYHKTA II0 CPaBHEHMIO C I
KBapTaJioM, cocTaBUB 11.87% B HaI[MOHAIbHOM BaytoTe 1 7.03% B MHOCTPaHHOM BaitoTe. CpeJHSISA IIPOIleHTHAasi CTaBKa
II0 lelI03UTaM B JIesIX B OTUETHOM Ilepuofie cocTtaBuia 9.82%, Ha 1.66 Ipo1jeHTHHIX ITyHKTa BhllIe Il kBapTana 2014.
[IpoLieHTHAasI CTaBKa II0 ZeII03MTaM B MHOCTPaHHOM BaJIlOTE B CpefiHeM cocTaBuia 3.16% B oTueTHOM Iepuoge, Ha 0.73

HJKe II0 CPaBHEHMIO C IIPOLIJIBIM KBapTayioM ¥ Ha 1.49 IpolleHTHBIX IIYHKTAa I10 OTHOLIeHMO ypoBHA II kBapTaina 2014.

CpenHeCpOYHbIM IPOrHO3 MHPISAII MY

B COOTBETCTBUM C TEKYILIEN IIPOEKIIMeN, oTKIIoHeHMe BBII u farnee 6yZieT MMETh OTPULIATENIBHYIO AMHAMMUKY OJIsI



BCEr0 IIepMofa IPOoTH03a, MUHYMAJIbHYI0 OTMETKY 3aperucTpupoBaB B I kBapTase 2016. He3HAUUTENIBHBLA
TIOJIOXXMTENIbHELY YPOBEHD 6J1arofapsi 9KOHOMMUYECKOMY POCTY, OTMEUEHHOMY B IIEPBbIX TPeX KBapTaJsax roga u
CTUMYJIMPYIOLIEMY XapaKTepy AeHeXXHOM IToONUTUKY. HaumuHast co BTOPLIM KBapTanoM 2016, arperupoBaHHEL CIIPOC
TIOCTETIEHHO 03[ 0POBMUTCSH, IIPOZIOJIXKAasi OCTABaThCA Ha OTPUIIATENIbHOM YPOBHE, 3HAUMTEIIHHO HMXE CBOETO
MIOTeHI[MAJIbBHOT'O0 YPOBHSI. PasMelieHMe 9KOHOMMUYECKOM NesITEIIbHOCTH HUXKE CBOET0 ITIOTEHIIMAIbHOTO YPOBHS Ha

cpe,qucpqubu?I Iepuopn orpezesyinT IOBblIIE€HHDble I[e(bHHlIMOHHI:lX ]I[aBJ'IeHMﬁ CO CTOPOHBlL BHYTPEHHET O CIIPpOCa.

B COOTBETCTBMM C TEKYLIMM PayHAOM IIPOrHO3a, TOLOBOM YPOBeHb MHIISAIMM cocTaBUT 9.3% B 2015 1 11.6% B 2016.
T'ogoBoM ypoBeHDb MHOIAIIMN BePHETCS B MHTEPBAJl BapbMPOBaHMA eny MHOIAI MK BOo BTOPOM KBapTare 2017,
TIocegHEM KBapTalie IporHo3a. MakcuManbHasg OTMeTKa 6yzieT 3aperucTpupoBaHa Bo Il kBapTarne 2016 u cOCTaBUT
13.0%. Boree BbICOKME AMHaMUKY 6230B0M MHQIISAIINY, IIeH HA IPOLOBOJILCTBEHHEIE TOBAPh, PETYIUPYEMBIX LIEH U
LIeH Ha TOIIJIMBO ZJIsI BCETO IIeprofia IIPOrHO3a, OIIPeZIeIIsSIIOT BBICLIYI0 SBOJIIOLINIO0 IPOTHO3a MHOIISIIUY II0 CPaBHEHNIO

C IpeAbIAYLIMM 0630POM.
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