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OuHaMuKa MHQIIALUA

Bo II1 2016 roioBo¥ YpoBeHb MHOIAIMUYM cOoCTaBuUI 7.9%, Ha 3.1 IPOIIeHTHBIX IIYHKTA HMKe IIpefblAyLIero KBapTana. B
uroHe 2016, MHQIIALIMS CHU3UIIACD [0 OTMETKM 7.4%.

Y Bce-Taky, OHA U JaJiee pa3MeCTUBLINCH BhllIe IIpefiefyia MHTepBaa Henyu MHQIannuyu, 0603HaYeHHOM B
cpernHecpouHOM CTpaTerum AeHeXXHOM MoNMUTUKM. CHIMDKAoLasIcss AUHaMuKa MHOIISLuK 6b11a 06yCcIIoBIIeHa
CKPOMHBIM BHYTPEHHMM CIIPOCOM, IIEPECMOTPOM Tapuda Ha 3JIEKTPOSHEPI U0, 60TIBLIOMY IIPEeJIOKEHNI0 PPYKTOB U
OBOLIEeN B JAHHOM r'ofly, 8 TaKXXe YKpeIlJIeHyeM HallMOHaJIbHOM BalloThL. [0J0BOM YPOBEHDb 6a30BOM MHOIAIUY U
Ilajyiee ¥MeJl IIOBBILIEHHYI0 TPAaeKTOPUIO II0 CpaBHEHUIO ¢ o61ielt uubnaiuen. basoBas nHOIANMS aHAIOTUYHO UMeTIa
CHIDKaloUIylocs TpaeKTopuio B TeueHuu II 2016, cuusuBuuck ¢ 10.2% B MmapTe fo 9.3% B uroHe. B utoHe 2016 rogoBou
YPOBeHbB IIPOJJOBOJIbCTBEHHBIX I[€H ¥ perjiaMeHTMPOBaHHbBIX IleH CHU3UIICS [0 7.6 u 7.4%, COOTBETCTBEHHO. LleHEl Ha
TOIIMBO Bo Il kBapTaie 2016 6w B cpefiHeM Ha 3.4% HMXXe 10 CPAaBHEHMIO C TEM JKe IIepPMOgOM IIPOLIJIOTO ToAa.
daxTHMuecKku pasMep rogoBoit uHGIsaUMY Ans Il kBapTana 2016 6611 HMOXe nMULTb Ha 0.2 IPOIIeHTHBIX ITYHKTA

IIPOrHO3MpPYyeMOM oTMeTKM 8.1% B paMKax nmporuosa 063opa nadnsanumu N2 2, 2016.

BHeliHs1s cpena

Bo Il kBapTarse 2016 IIPOM30LINIO HECKOJIBKO CO6BITIUI CO 3HAUMTEJIbHBIM BIIMSIHMEM Ha OUMHAMMKY MUPOBOM
9KOHOMUKM. 17 ampesis cocTossnnoch BHeouepenHoe OPEC COBMECTHO C APYT UMM KPYIITHBIMY IIPOMU3BOAUTEIIAMU
HedTH, Ha KOTOPOM MAJIOT O CHMDKEHUM BBIPab0oTKM HeQTU Ha MUPOBOM YPOBHE OTepIIeNo Guacko. 23 M0HS B
Benuko6puTaruy coctosisics pebepeHAYM II0 IIOBOAY YIeHCTBa EBpPomIeCcKOro cowsa, B KOTOpoM 51.9% y4acTHUKOB
mporonocoBanyu 3a Belxof u3 EC. CrieffyeT oTMeTUTh BO306HOBIIEHNE BYCTOPOHHUX OTHOLIEHUN MeXAy Typliuen u
Poccunckon depepariuen B KOHIIe MI0HSA, a TaKXXe HeJaBHUM IOCYyZapCTBeHHBIY [1epeBOPOT B TypIiuu, KOTOPHIN
Bb13BaJI 9KOHOMMYECKYI0 HECTA6MUIIBHOCTD CTPaHbl. JlaHHEIE COOBITUS IPOM3BEIIM 3HAUUTEIIbHblE BOJIAaTUIIBHOCTY Ha

PBIHKE, YBEJIMYMB PUCKHU B afjpecC MI/IpOBOﬁ 3KOHOMMKMN.

IunHaMuka BHYTpeHHeﬂ 9KOHOMMYECKON OeATEJIbHOCTHU

B I xBapTare 2016 BBII 3apeructpupoBan pocT Ha 0.8% I10 CpaBHEHM1IO C aHAJIOTMYHBIM ITepuogoM 2015 roza,
OMHaAMMKA 9KOHOMMUUYECKOM [IesITeNIbHOCTM 6YAyUM BbILIM JaHAMMKM BTOPOTO IIOJIYToAMs IIpeAblayllero roza. Bee-
TaKy, SKOHOMMYECKN POCT 6b1JI CKPOMHBIM, PAaCIIOJIOXMBILIMCE HMXXe CBOEro IIoTeHIMana. [TonoxurenbHast
aunHaMuKa BBII onmpefenuiack 6j1arofjapsi BHyTpeHHEMY CIIPOCY, B TO BPeMSI KaK 3KCIIOPT OTPUIIaTeJIbHO IIOBJIMSII Ha
nuHaMuky BBIL Tax, B I kBapTarne 2016 rnoTpe6iieHue X03IMCTB HaceJleHUsI YBeNuuuIoch Ha 2.3%. HecMoTpst Ha 3To,

OVHaMMKa HOTpe6J’IEHMH HaceJIeHUsI SIBJISIETCSI HU3KO. OI[HOBPEMEHHO, TIOJIOXUTEJIbHbLI BKJ1azZ CO CTOPOHBL
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MHBeCTULIMM B AuHaMMUKY BBII 66171 BHeCEH JIMIIbL COCTABIISIOLIEeN BapbMpoOBaHMe 3allacoB, B YCIIOBUSIX, KOrAa
BaJIOBOY OCHOBHOM KaIlMTall 3aperuCcTPMpPOBaJl CHMOKeHMeE Ha 3.6% 110 CpaBHEHMIO C TEM JXKe IIePUOAOM IIPOLIJIOro rofa.
JaHHBle 3BOJIIOLIMN OTPAXal0T B CHMXKEHME B TOL0OBOM MCUMCIIEHMM UMUCTOI0 A0X0/a HaceleHus, a TaKXe
TIOBBILIEHHYIO HEOIIPEZeTIEHHOCTD CO CTOPOHB]l 9KOHOMMUYECKMX areHTOB ¥ HaCeJleHUsI OTHOCUTEJIbHO BHYTPEHHEN
OMHaAMUKY 9KOHOMUKY. KOHeUHoe IToTpe6iieHye OpraHoB IIy6IMYHOM BiacTy B I kBapTaie 2016 causunoch Ha 0.4% 110
CpaBHEHMIO C TeM Xe epuozoM 2015 rozra. IKCIIOPT, II0CIIe He3HAUMUTEIILHOI'0 BIMsIHMS Ha BBII Bo BTOPOI! IIOJIOBUHE
IIPOLIJIOTO TOZla, OTMETUII CHIDKeHMe Ha 5.6% 110 cpaBHeHM10 ¢ [ kBapTanoM 2015, B 6071bLIEN CTEIIEHY, B pe3yIbTaTe
CJ1ab0T0 CeNTbCKOX03SIMCTBEHHOIO YPOXKasi B YKa3aHHOM nepuoze. UMIopT B OTYETHOM IIE€PUOZe 3aperUCTPUPOBAIy
pocT Ha 1.8%. ITo KaTeropmusiM pecypcoB, II0JIOKUTeNIbHAsA AuHaMuKa BBII 6bli1a oIrpefiejieHa YBeNIMUYeHNEM BaJIoBOM
Z06aBJIEHHOM CTOMMOCTY BO BCeX OCHOBHBIX OTPACIIsIX 9KOHOMMKM, 32 MCKITIOUEeHMEM «CTPOUTENILCTBAa» U

COCTaBJISIIOLIEN «IIPOYME YCITYT U».

HpoanKeHme HeHe)KHOI;I IIOJINTUKA

B Teuenne Il kBapTana 2016 6615IM IIPOBEZIEHE] [BA 3acefaHMs UCIONTHUTENbHOr0 KoMuTeTa HEM 110 penieHusM
IEeHeXHOM ITONIUTUKY. B pesynbTaTe olleHKM 6ajiaHca BHYTPEHHMX M BHELIHUX PUCKOB, KOTOPBIM MOXET 6bITh
IIoZIBepTrHyTa 9KOHOMUKA Pecriy6nmuku MoJnioBElL ¥ KPaTKOCPOYHBIX ¥ CPeZJHECPOYHBIX IIEPCIIEKTUB MHOIAIMY,
VicrionHUTeNbHBIM KOMUTET HanimoHanbHOTro 6aHKa MOJIZIOBEL PelInI, Ha KaXXI0M 3aceflaHUM, CHU3UTH 6a30BY10
CTaBKy II0 OCHOBHBIM OIlepaIusaIM JeHeXXHOM IONUTUKM Ha 2.0 IPOIleHTHLIX ITYHKTAa. Tak Ha 3acefjaHuy OT 28 anpens
2016 6a3oBasi cTaBKa 6bLIa CHMKEHa ¢ 17.0 (YypoBeHb, yCTaHOBJIEHHBIM Ha 3acefaHuy oT 31 MapTa 2016) 710 15.0%

TOLOBBHIX, ¥ Ha 3acefaHuy oT 26 MapTa 2016 ¢ 15.0 fo 13.0 rog0BEIX.

Bo II xBapTarne 2016 ypoBeHb POCTa AEHEXHBIX arPeraToB 6bLI II0JIOXKUTENIbHBIM, CPeJHEKBAPTAIbHbBIY [10Ka3aTeNlb B
TOZIOBOM MCUMCIIeHUM cocTaBUB 4.8% fyist M2 (Ha7.5 puncte procentuale peste nivelul din trimestrul I 2016) si 0.9 la suta

pentru M3 (cu 4.4 IpoOIIeHTHBIX IIYHKTA BhILIE POCTA IIPOLIJIOT0 KBapTara).

OTpaxxast CHMXXAlOUIYIOCS TeHEeHIIUI0 6a30BOM CTaBKY, IPMMEHSIEMOM K I'JIaBHBIM OIlepallysIM JeHeXHOM ITONTUTUKY
HanuoHanbHOro 6anka MomnioBElL, CpefjHYe IIPOIIeHTHEIE CTABKY 10 OCTATKaM JIeII03UTOB IIPMOCTAHOBUIIYM PACTYLIYIO
TEH[EHIINIO YBeIIMYEHNS U B Pe3yJIbTaTe OTMETUIIM CHMXXEHYE U CPeZIHME IPOIIEHTHEIE CTaBKM 110 KPeAuTaM,

BblZIaHHBIX B 6@HKOBCKOM CUCTEME.

B oTueTHOM Iepuofe, 10 cpaBHeHM1O ¢ [ kBapTanoM 2016, cpefHMe IPOIleHTHBIE CTaBKU II0 CallbZl0 KPEeAUTOB B
HaI[MOHAJIbHOM BajtoTe CHU3MINCh Ha 0.08 MpoLIeHTHBIX IYHKTA, a B MHOCTPAHHOM BaJlloTe CHU3MIINCD Ha 0.18
TIPOIIeHTHBIX ITYHKTA, COCTaBUB 13.60% B HAIIMOHAJIbHOM BajlloTe U 6.42 % B MHOCTPAHHOM BantoTe. CpegHss
IIpoIleHTHAas CTaBKa I10 feIlo3UTaM B Jiessx cocTaBuiia 14.93%, Ha 0.18 IpoIjeHTHBIX HUXKe IIpefblAyLIero KBapTara.
[TpolieHTHAs CTaBKa 10 ZIeII03UTaM B MHOCTPaHHOM BaJIIOTe B cpefiHeM cocTaBmiia 2.11%, Ha 0.03 IIpolLleHTHBIX IYHKTAa

HMKe II0 cpaBHeHM1o ¢ I kBapTasnoM 2016.

CpenHeCpOYHBIN IIPOTHO3 MHOIAILI UMY

B cooTBeTCTBUM C TEKYILIEN IpoeKIue, OTKIIOHeHMe BBII u fanee 6ygeT MMeTb OTPUIIATEIIbHYIO AUHAMUKY [J1s
BCero nepuoga nporxHosa. OHa MefJIeHHO 6yZleT BOCCTaHaBIMBAaThLCS, HO OCTAHETCsI Ha OTPULIATeIIbHOM ITJIaHe, TOJIbKO
B KOHI[e TOPM30HTA IIPOrHO3a OTKIJIOHeHMe BBII OCTUTHET MOJIOXUTEJIbHBIX OTMeTOK. [T0 cCpaBHEHUIO C IIPeAbIAYLIUM
PayHZOM IIPOTHO3a, OLleHEHHbIM arper¥MpoBaHHbIM CIIPOC 6b1JI IIEPEeCMOTPeH. PasMelleHMe SKOHOMMUYECKON
IesITEeIIbHOCTU HMXKEe CBOET0 IIOTEHIIMANIBHOTO YPOBHS Ha CPeAHECPOYHBIN IEPUO OIIPEENIUT IIOBbIUIEHHEIE
mednsaIMoHHbBlE AaBJIEHNSI CO CTOPOHBL BHYTPEHHET0 CIIPOCA, XOTS 60J1ee YMEpPEeHHbIE 10 CPAaBHEHUIO C IPEAbIAYLINM

IIPOTHO30M.

CpenHerofoBo ypoBeHb pocTa UIIL], B COOTBETCTBUM C TEKYIIEH IpoeKIiueit, 6yAeT MMeTh TEHEHI[UIO CHIDKEHUS 10

KoHI1[a 2016, mocJie yero rmocieqyeT CTabMIM3aLus B IIpefiesiax [efin. B cpefiHeM, B TeKyllleM rofny uHbnanms



OOCTUTHET 6.7% u 4.4% pyss 2017 roga. CoryacHO IIPOEeKILIMY, FOL0BOM YPOBEHD MHGIIAIMY BEPHETCSI B MHTEpPBall
BapbMpoOBaHUSA TapretupoBanus nHnsauuu B III kBapTane 2016. MakcuManbHasi OTMeTKa 6YZleT 3aperucTpupoBaHa

Bo Il kBapTare 2018 — 6.0%, a MuHMManbHasg oTMeTKa B IV kBapTaie 2016 — 3.5%.

Bornee noppo6Has MHEbGOpMaIMs OCTYIIHA HA:

- PYMBIHCKOY BepCUM CAUTa. il
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