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JViHaMVKa MHPAIIUU

B I xBapTase 2016 ronoBoi ypoBeHb MHOIALNN cocTaBul 11.0%, Ha 2.4 IPOLIeHTHBIX ITYHKTA HUKe IIpebIIyIIero
KBapTasa. B mapre 2016 nHGISALMSI CHU3UIACh 0 OTMeTKM 9.4%. U Bce-TaKy, OHa U Jlajiee pa3MeCTUBILMCh BhIIIe
IIpefiela MHTepBaa eIy MHISIY, 0603HaUeHHOM B CpeffHeCpOYHOI CTpaTerny feHe>KHO MOIUTUKN.
CHMKaomascs AMHaAMMUKA MHQISOUY O6bla 06yCI0BIeHa CKPOMHBIM BHYTPEHHMM CIIPOCOM, ITIepecMOTpOM Tapuda Ha
HaTypaJIbHBIN T'a3, YKpeIlIeHVeM HallVMOHA/IbHOM Ba/IIOThI IT0 OTHOLIEeHUIO K foutapy CIIIA B (peBpase 1 MapTe, a TaKKe
6JIarOIIPUSTHBIMY MeTEeO0POIOTMYeCKMMHU YCIIOBMUSIMU B OTYeTHOM ITepuone. ONHOBpeMeHHO, CHIKAIOMIASICS TeHAeHIIV S
6bUIa IOlep>KaHa M TpaeKTopueli IleH Ha ITPOJIOBOJIbCTBEHHBIE TOBAPHI M Ha YIHEPreTUYeCKye PeCypChl B pervoHe.
T'omoBoOT ypOBEHDb 6a30BOV MHQISALNY U fajiee VIMeJl TIOBBIIIEHHYIO TPaeKTOPUIO 10 CPAaBHEHMIO € 061Ielt MHQIISIMel.
basoBast MHQIALMSA aHUIOIMYHO MMeJIa CHMKAIOIIYIOCS TPaeKTopuIo B TeueHnM | KBapTasa 2016, cHM3MBIIUCS C 14.6% B
nekab6pe 70 10.2% B mapTte. B mapTe 2016 roioBoi ypoOBEeHBb TPOIOBOJIBCTBEHHBIX IIeH CHM3MICS 110 10.1 1 11.5%,
COOTBeTCTBeHHO. lleHbI Ha TOIUIMBO B | KBapTaste 2016 6611 B cpefHeM Ha 3.8% HMKe 10 CPAaBHEHMIO C TEM Ke IIePUOJIOM
npouwtoro roga. @akTUuecKuit pa3Mep rofloBoi MHOISINMY B I KBapTane 2016 6611 HYKe porHo3a O630pa mHIsnym Ne

1, 2016.

BHewrHasa cpena

B nepsom kBapTasie 2016 rofja psify MaKpOIKOHOMMYECKMX TI0Ka3aTeslell Me>KIYHapOoJHOTO 3Ha4eH)s ITOATBepAVIIN
HOBbIe TeHJIeHIIM B MUPOBOI 3KOHOMUKe. [Iepen36bITOK Hep TV Ha MMPOBOM YPOBHE OCTAETCSI, B CBSI3M C YeM CBSI3aHbI
HM3KMe IIeHbl Ha HedTh. Cr1abbIii CIIPOC Ha MUPOBOM YPOBHE 06YCIOBIJI CHU>KeHHbIe KOTUPOBKY Ha CBIPbE, UTO
CKa3blBaeTCsI Ha YMepreHTHble 5SKOHOMMKY, 3aBUCSIIIMe OT IKCIIOPTa ChbIpbsi. HecooTBeTCTBMSI MeXKAY NPOABUHYTBIMU
SKOHOMMKaMM U 3MepPreHTHbIMM 3KOHOMMKAMM U B CTaIVIM Pa3BUTUS OTPa’KaeTCsl B aHTaTOHUCTUYECKMX JeHe>KHbBIX
MOJIMTHMKAX C IPSIMBIMMU NOCJIeCTBUSIMM Ha IVHAMMKY Ba/IIOTHBIX KyPCOB ¥ KOCBeHHBIMM Ha AVHAMUKY
IIOTPe6UTENbCKMX 1eH. ISt IPOTUBONECTBYS AebIAIVIOHHBIM JaBaeHNUsIM LleHTpaIbHbIN eBpOIelicCKIIi 6aHK CHU3MIT
MPOLIEHTHYIO CTaBKY II0 AeHe>KHo nmoautuke ¢ 0.05 7o 0.0% HaumHasA ¢ 16 MapTom 2016 1 yBeIM4MII IPOTPaMMy
nmpuo6peTeHUsT aKTUBOB ¢ 60 1o 80 MWUIMAPIOB €BPO B MecsI1l, HauMHas C arnpess 2016. B pernoHe, B pe3ynbraTe
CTabMIM3aUNUY WIN YKpeIIeHMsI MeCTaMM MeCTHBIX Ba/IIoT, a TAK)Ke BCeCcTBMe 3ddeKTa OCHOBHOTO rofja, OTMevdaeTcst

CHIDKeHe YPOBHSI POCTa ITOKa3aTesiell IOTPeOUTETbCKIUX LIeH.

I,Z[I/[HaMI/IKa 3KOHOMMYECKOM aedTe/JIbHOCTU

B IV xBapTae 2015 BBII 3apeructpupoBaj CHU>KeHMe Ha 3.3% I10 CpaBHEHMIO C aHAJIOTUMYHBIM Iteprogom 2014 roga,
IVHaMMKa 9KOHOMMUYECKO JesITeTbHOCTY OyAy4uM He Ha MHOTO Bbille I kBapTama 2015, HO 3HAUMTETBHO HIKe
3aperucTpMpoBaHHOI B | kKBapTae 2015. OTpuiiaTenbHas AMHaMMKa BBII 6bia onipesiesieHa, B 60Ibliell Mepe,
CHVI’KeHVeM BHYTPEeHHero CIIpoca B KOHTEKCTe CHV>KEeHMSI UMCTOI0 PeaIbHOTO L0X0/4a HacejIeHMsI U POCTa

3KOHOMMYECKOM ¥ MOJINTUUeCKOMI HeoIlpenesIeHHOCTY, a TaK)Ke BbIPa>KeHHbIM CHVDKEHVEM CeIbCKOXO035I/ICTBEHHOTO
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ypo>kas 2015 roga. Tak, B IV kBapTane 2015 rozma nmotrpebieHue X03sCTB HaceJeHMsI CHU3WIOCHh Ha 3.5%, B TO BpeMsl KaK
BaJIOBOM OCHOBHOM KallMTaJI CHU3MIICS Ha 2.9%. [ToTpebeHMe My6IMIHOTO YIIpaBaeHMsI 66110 Ha 1.9% Boiire [V KBapTana
2014. BciencTBMe 3aCyIUTMBBIX YOTIOBUI ieta 2015 rozia BamoBasi Jo6aBIeHHAsI CTOMMOCTD B C€TbCKOXO03SIIICTBEHHOM
cekTope B IV kBapTasne 6pU1a Ha 18.3% HMKe TI0 CPaBHEHMIO € TeM Ke IepuonoM 2014 rona. OTpunaTeabHOe BIUSIHYE
CHV’KeHMsI BHYTPeHHeTo CIIPoca M CeIbCKOTO X03511CTBa O6bLII0 CMSITUeHO obeclieHeH1eM HallIOHaIbHOM Ba/IIOThI,
KOTOpOe MeJIO, C OIHOM CTOPOHbI, CTUMYJIMPYIOLN 3 (eKT Ha IKCIIOPT MeCTHBIX TOBapOB, a C A pyroil CTOPOHHI,
CII0COGCTBOBAIO CHIDKeHUIO MMIIOpTa. Tax, B IV kBapTaste 2015 06beM 3KCIIOPTa TOBApPOB M YCOIYT 66U INIIb Ha 0.5%
HVDKe TOTO >Ke Iepuoga 2014 rozia, B yCII0BUSAX SMOapro Ha oIpefieJieHHbIe MeCTHbIE TOBApbI CO CTOPOHBI Poccuiickoii
@epepanuy, a Tak>Ke MOBBIIIEHHO perYOHaIbHOM HeolIpeie/IeHHOCTU. B To )ke BpeMsi, MMIIOPT 3aperucTpUpoBa
CHIKeHMe Ha 8.4%. HeraTMBHasi [MHaMMKa Obljla OTMe4eHa B TOPToBJIe, IPOMBIIIJIEHHOCTY M CTPOUTEIbCTBeE.
OnHOBpeMeHHO, CHVKeHMe BBIT 6bUTO CMSITYEHO MTOIOKUTETIBbHBIM BKJIAZIOM CO CTOPOHBI POCTa BaJIOBO J06aBIIEHHOM

CTOMMOCTU B CI)I/IHaHCOBOM CEeKTOpe 1 CeKTOpe HeABVM>KMMOCTU.

[TpoBeeHMe NeHE>KHOM MOTUTUKN

B Teuenme I kBapTasna 2016 6GbUIM ITPOBeIeHbI TpU 3acefaHns VcrmomHuTenpHOro Komurera HEM mo pernreHusm
JIeHEe>KHO IMOJIUTUKM. B pe3ysibTaTe OlleHKM 06ajlaHCa BHYTPEHHMX M BHEIIHMUX PYUCKOB, KOTOPBIM MOJKET OBITH
oA BeprHyTa 9KOHOMMKA Pecrry 611Ky MoIIOBBI, ¥ KPATKOCPOYHBIX U CPeJHECPOYHBIX ITePCIeKTUB MHIISINN,
VcmomHUTeNbHBIV KOMUTET HalioHaTbHOTO 6aHKa MOJIZOBBI PeIlvl CHU3UTD 6a30BYIO CTABKY 0 OCHOBHBIM
oTepalusaM JeHEeKHOM MOAUTUKY Ha 0.5 TPOIeHTHBIX MMYHKTA, ¢ 19.5 (YpoBeHb, yCTaHOBIEHHbBI Ha 3aceaHUL OT 26
aBrycta 2015) o 19.0% rooBeIX, Ha 3acesanum ot 25 ¢espasns 2016, 1 Ha 2.0 IPOLEHTHBIX MTYHKTA, ¢ 19.0 10 17.0%

TrOOBBIX Ha 3acefgaHuu oT 31 MapTa 2016.

Hauasio 2016 6p110 0XapaKTepMu30BaHO 3aMe/IJIeHMeM pUTMa CHVDKEHSI IeHe>)KHBIX IToKasaresieil. Tax, B I kBaprase 2016
YPOBEHb POCTA JEeHEXKHBIX arperaToB ObII OTPULIATEIbHBIM, 3aperMCTPUPOBAHHBIE OTMETKY HAa MHOTO HIVDKE YPOBHS
POCTa IpeIbIAYIIMNX TONO0B, CPeSHeKBAaPTAIbHBIN II0Ka3aTe/lb B TOJJOBOM MCYMCIEHNM COCTaBUB MUHYC 2.7% a1 M2 (Ha
9.2 TpPOLIeHTHBIX MTyHKTAa BhIlIe pocTa [V KBapTasma 2015), u munyc 3.5% a1 M3 (Ha 0.8 IpOI[eHTHBIX MMYHKTa HUKe

[IpeabIIyIero KBapTaia).

B oTueTHOM ITepumofie cpefHMe IIPOLIEHTHbIe CTaBKM I10 CaJIbZI0 KPeAUTOB B HallMIOHAJIbHO BaJIIOTe BBIPOC/IN
He3HauuTeIbHO Ha 0.40 MPOLIeHTHBIX ITYHKTA, a B MHOCTPAaHHOM BaJIIOTe CHMU3MIMCDH Ha 0.16 IIPOLIeHTHBIX ITYHKTA 110
cpaBHeHMIO ¢ IV kBapTasom 2015, coctaBuB 13.68% B HallMOHAJIbHOM BaJIIOTe U 6.65 % B MHOCTpaHHOM BantoTe. CpeHss
IIPOLIEHTHAs CTaBKa I10 [ eIl03MTaM B JjiesiX cocTaBuila 15.11%, Ha 1.41 IIpoLleHTHBIX ITYHKTA BBILIE IIpeAblAyliero Ksapraia,
B TO BpeMsI KaK IIpOLIeHTHas CTaBKa I10 [elI03UTaM B MHOCTPaHHOI BaJIIOTe B CpeflHeM cocTaBuIIa 2.14%, Ha 0.14 HM>Ke 110

cpaBHeHMIO ¢ [V kBapTanom 2015.

CpelHeCpOYHBIV TPOTHO3 MHIISALUA

B cooTBeTCTBUM C TeKYILEei MpoeKIuell, oTKIOHeHMe BBII 1 1asiee 6ymeT MMeThb OTPULIATEIbHYIO IMHAMMKY JIJIsl BCETO
Iepyoia IporyHo3a. Ilo cpaBHeHUIO € MpeAbIAYIIVM PayHIOM IIPOTHO33, OLleHEeHHBIN arperMpoBaHHBIN CITPOC OBLT
IepecMOTpEH Ha 60Jiee BBICOKOM YpOBHe. Pa3MelrieHyie 5KOHOMUYECKO JesITeTbHOCTY HUYKEe CBOETO MOTEeHI[UMATTbHOTO
YPOBHSI Ha CpeJHeCPOYHBIN II€PUO/] OTIpeeTUT IMOBBIIIIeHHbIE Ae(SIOHHbIE JaBIeHUSI CO CTOPOHBI BHYTPEHHETO

CIIpOCa, X0THA 6oiee YMepeHHbI€e IT0 CPaBHEHMIO C IIPeAbIAYIIVM ITPOTHO30M.

CpenHerozmoBoii ypoBeHb pocTa UIIL, B COOTBETCTBMM C TeKYIIel MpoeKIyet, 6yIeT MMeTb TeHAeHIINIO CHVDKeHUST 0
KoHIIa 2016, TI0C/Ie Yero MmocIeyeT CTabMIn3anys B Ipefenax enn. B cpegHeM, B TekyIneM roay MHGISINS JOCTUTHET
7.0% n 4.8% pns 2017 ropa. ITpoekuyst cpegHeronoBoy MHGAAUMYM Ha 2016 Ha 1.8 NpOLleHTHBIX MYHKTA BBIIIIE 110
CpaBHEHMUIO C OITyGIMKOBaHHOM B HOsI6pe 2015. CoTIacHO MTPOEKIINY, TOL0OBO YPOBeHb MHQIIAIMY BEPHETCS B MHTEPBAJ
BapbMpOBaHMS TapreTupoBanus nH@sinu B I1I kBapTasme 2016. MakcuManbHast OTMeTKA OYZeT 3aperncTpMpoBaHa Bo 11

kBapTasie 2016 - 8.1%, a MMHMMaIbHasi oTMeTKa B [V kBapTase 2016 - 3.6%.
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