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HviHaMVKa MHQIALUN

B I kBapTase 2017 rog,0B0 YpOBEeHDb MH(ISAUMN cOCTaBWUA 4/3%, Ha 1.8 IPOLIEHTHBIX NYHKTA BhIIIe IIpeJbIAyIIero
KBapTasa. B mapre 2017 nHOQIALMS YBeIMYMIACh 10 OTMeTKM 5.1%. B uTore, oHa BepHYy/1ach B MHTEePBaJI Lie/IN
MHPIIUUY, yKasaHHbIN B CTpaTernu JeHe>XHOM MOJIMTUKY Ha CpelHeCpPOYHBIN ITepuoy. YBeJIndeHye roJloBOro YpOBHS
VHQAAIMUY B OTIETHOM ITepuozie 66110 06YCIOBIEHO B 60JIbIIIEN CTeleH) YBeIMYeHMeM Tapu(oB Ha MeAV IV HCKIE
YCIIYTU, KOPPEeKTYPOBKOM aKLM30B Ha HEKOTOPbIe KaTeropyy TOBapoB, HEKOTOPOIO JaBI€HMSI CO CTOPOHBI
arperMpoBaHHOIO CIIpOca, YBelndyeHMeM IieH Ha He(TeIIpOJyKThl, a TakoKke 3(p(HeKTOM CHVD>KeHHOM 6a3bl B 2016 rofy.
Hauaso Bo3pacTarolieil TpaeKTopui, HO MeHee BbIpaskeHHOI, OTMEeTUIIOCH U JJIsI TOLOBOTO YPOBHS 6a30B0¥ MHGISIINY,
KOTOpasi yBeIm4miIach A0 4.6% B mapre 2017. T'ooBoO1 YpOBeHb 11€H Ha IIPOJ0BOJIbCTBEHHbIE TOBAPbI YBeINYMIICSA € 2.8%
B leKabOpe 1o 5.0% B Mapte 2017. lleHBI Ha TOIUIMBO YBeIUUIWIINCH C 1.6% B merabpe 110 12.5% B mapTe 2017. K KoHITY
repBoro KBapTasna 2017 permaMeHTVPOBAaHHbIE LIeHbI ObUIM Ha 3.6% BBIIIIE [eH aHAJIOTMYHOTO IepMoza IpefbIayIero
roga. CpegHe pakTUUeCKUM pa3Mep rogosoy MHGasuuy B I kBaprase 2017 Bblllle IPOTHO3MPYeMOro B paMKax payHza
rporHo3a O63opa nH@ssyy Ne 1, 2017 B 60sIbIIeli CTeIIeHM B pe3y/IbTaTe HeIIPOTHO3MPyeMOro yBenudeHMs Tapu@oB Ha

MeOUIIMHCKNME YCIIYT .

BHelrHsasa cpena

Hauamo 2017 roza B MMpOBOJi SKOHOMIMKe GbIII OTMedeH KOHCOMIMAVPOBAaHHBIM YCU/IMEM CTPaH KCIIOPTEPOB HeTH IO
BBIITOJTHEHUIO IJIaHA 110 CHMDKEHUIO 06beMa He(TeIIPOAYKTOB, YTO CIIOCOGCTBOBAIO CTAOMIN3AIN MeXKIyHAaPOAHBIX
KOTMPOBOK Ha He(Tb. [IpyTMM Ba’KHBIM COOBITMEM CTaJIO YBeJIMUeHNe MHTepBala BapbMPOBaHMSI IPOLIeHTHBIX CTaBOK
Cucremsbl hefepanbHbIX pe3epBoB oT 0.5-0.75 1o 0.75-1.0%, co6bITMe, KOTOPOEe CITPOBOIIMPOBAIO HOBBIN IIIKBAJI
BOJIATWJIBHOCTM Ha BaJTIOTHBIX pPhIHKaX. TaksKe B ITepBble Mecs1ibl 2017 rofga G0IBIIMHCTBO CTPAH OITyGIIMKOBaIN
060611eHHbIE CTATVCTVKYM MTOTOB 9KOHOMMYECKO ZlesiTeIbHOCTY B 2016 Tozy, KOTOpBI€, B CBOIO OYepeZb, OIIpeeIvin
yTBep>KAeHMe UIIM HAa060POT, M3MeHeHMe ITPOrHO30B KaK IT10 3BOJIIOLMY SKOHOMMUK B OTAeIbHOCTH, TaK ¥ MUPOBOM
35KOHOMMKH B 11eI0M. COOTBETCTBYIOIIMM IIPMIMEPOM B IAHHOM CMBbICJI€ SIBJISIETCS YBeIn4YeHMe IIPOrHO3MPYyeMOo
OTMETKM BHYTpPEHHET0 BaJIOBOTO IIPOAYKTA B 30He eBpo Ha 2017 roz, mocie yero EBpocTat 06bsiBIII, UTO SKOHOMMKA 30HBI

eBpo nporpeccuposaso B 2016 Ha 1.7%.

,HI/IHaMI/IKa 3KOHOMMYECKO AeAaTeJIbHOCTU

B IV kBapTasie 2016 BBII 3aperucTpupoBas pocT Ha 6.5% I10 cpaBHEHMIO C aHJIOTMYHBIM nepuogoM 2015 roga. 'ogosast
IVHaMMKa 5KOHOMMYECKO JesTeIbHOCTM BTOPOro rmonyroaus 2016 roga 6bly1a 3HAUNTEIbHO BbIIIE AMHAMUKY IIEPBOTO

TIOJTYTOAVSL. OIIpeieNINach, B 60JIbIIIeN Mepe, AVHAMMKOM CeTbCKOX03SIICTBEHHOTO CEKTOPA, YTO [T03BOJIMIIO YBEINUNTD
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3KCIIOPT, & TAK)KE POCTOM ITOTPebIIeHMsI X035JACTB Hace/leHMSI M TI0JIOKMUTEIbHOM I HaMMKe BapbMPOBaHMS 3aI1acoB.
[Mono>kutenbHas AuHaMmuKa BBII B IV kBapTane 2016 onpemenniach, B 60JblIei Mepe, IMHAMMKON
CeJIbCKOXO03sIJICTBEHHOTO CEKTOPA, YTO IT03BOJIMJIO YBEIMIUTD SKCIIOPT, @ TAKKE POCTOM ITOTPe6IeHS XO3SICTB
HaceJIeHUs U II0JIOKUTeIbHOM IVHaMMKe BapbMpoBaHMs 3anacos. Tak, B IV kBapTasie 2016 3KCIIOPT 3apermucTpmpoBail
pocT Ha 19.9%. B To ke BpeMs, ITOTpebieHe X035IICTB HaceJleHNsI YBeIMUMIOCh Ha 4.6%, B OCHOBHOM B pe3yJIbTaTe pocTa
COCTaBJISIONIEN ITOTpebiIeH)e TOBAPOB M YCIIYT B HAaTypaabHOM ¢popMe Ha 5.0%, a TaksKe 6J1arofiapst yBeIMYEeHMIO YMCTOTO
[0X0Jla HaceJleH)sI B OTYeTHOM Nepuoge. VI HBecTULIMM OoNpefle/INIM MO3UTUBHBIN BKIaJ, B AVHaMUKY BBII
VICKJTIOUMTEIbHO 33 CUeT COCTaBJIAIONIe) BapbMpOBaHNe 3allacOB YYNUThIBasi, YTO BAJIOBOY OCHOBHOM KallMTall
3aperucTpMpoBas yBenmudeHue Ha 1.0% 110 cpaBHEHMIO C aHAJIOTMYHBIM ItepuozoM 2015. KoHeuHoe rToTpebiieHe OpraHOB
ny6imyHoM BiacTu B IV kBapTasme 2016 cHM3MI0ch Ha 0.3%. [JMHaMMKa SKOHOMMYECKOM AesITeIbHOCTY GblIa
3HAYMUTEeJIbHO CMATYeHa YBeJIMYeHeM MMITOpTa Ha 9.4% 1o cpaBHeHMIO ¢ IV kBapTasom 2015. BeipaskeHHas IMHaMMKa
CeJIbCKOXO03S/iCTBEHHOTO CeKTOpa 61arompusTCTBOBAIA MTOIOKUTETbHOM JUHAMMKE U B CMEXXHBIX ceKTopax. Tak, B IV
kBapTase 2016 orrToBast ¥ pO3HUYHASI TOPTOBJIS yBeImumiaach Ha 10.2%, mepepabaThIBaloIiasi IPOMBIIIIEHHOCTh — Ha
5.3%, TpaHCHOPT U CKIaAMpoBaHMe - Ha 14.5%. B JaHHOM Iepuoe 3aHATOe HaceJeHMe YMeHbIINI0Ch Ha 1.9% 1o
cpaBHeHUIO ¢ IV kBapTasom 2015. OIHOBpeMeHHO, YPOBEHb 6€3paboTUIIBI COCTaBWI 3.8%, HIU’Ke YPOBHSI aHAJIOTMYHOTO

nepuoga 2015 roga.

HPO,Z[BI/DKGHI/IG ,Z[eHe)I(HO]Z ITOJINTUKN

B Teuenme I kBapTasna 2017 6bUIM TPOBeIeHbI TPy 3acelaHns VicrmomHuTenpbHOTO KoMmuTera HBM 1o pereHusim
JleHe>KHO IMOIUTUKM. B pe3ysbTaTe olleHKM 06ajlaHCa BHYTPEHHMX M BHEIIHMUX PUCKOB, KOTOPBIM MOJKET OBITH
IoABeprHyTa 9KOHOMMKA Pecrry 611Ky MoIIOBBI, ¥ KPATKOCPOYHBIX U CPeJHECPOYHBIX ITepCIEeKTUB MHIISIIUN,
VicmomHUTeNbHBIV KOMUTeT HalioHaTbHOTO 6aHKa MOJIZOBBI Ha 3aceJaHMY OT 27 OKTAOps 2016 pelunl mongmep>kaTh

6a3013y}o CTaBKY IIO OCHOBHBIM OIl€pallisiM OeHe>KHOM MOJIUTUKM Ha YPOBHE 9.0% rogOBBIX.

B mepBom kBapTase 2017 ypoBeHb POCTa JeHEXXHBIX arperaToB ObIJT IIOJIOKMUTEIbHBIM, CpeJlHeKBapPTaIbHBI IT0Ka3aTesIb B
TOZOBOM MCUMCIeHUM cOCTaBUB 19.6% n1ig M2 (Ha 1.7 MpOLleHTHBIX TYHKTA Bbiille ypoBHA IV KBapTtasma 2016) u 10.5% ajis

M3 (Ha 1.1 IPOLIEHTHBIX TYHKTA BBIIlIe POCTA MIPeAbIAYIIero KBapTaia).

Cpe/:[HI/Ie IIPOLI€EHTHBIE€ CTaBKMU II0 Ca/IbA0 AEIIO3MTOB B HaIlMOHA/JIbHOM BajlloTe IIPpOAOJIDKUIIN TpeH, CHVIDKEHMS I B ITOTe

OTMeTMJIV HeGOJIBbIIIOe CHUKEHME U CpefHYe IIPOLIeHTHBIE CTaBKM 110 KpeIMTaM, BbIAAHHBIM GaHKOBCKOM CHCTEMOM

B oTueTHOM Iepuoge, 1o cpaBHeHUIO ¢ IV kBapTasiom 2016, cpefHMe IPOLeHTHBIE CTAaBKY I10 CAJIBJI0 KpeAUTOB B
HAlLMOHAJIBHOM BIIOTe CHM3MAMCHh Ha (.78 MpOLIeHTHBIX IYHKTA M B MHOCTPAaHHOM BajtoTe Ha 0.27 IpOLLeHTHBIX
IIYHKTa, cocTaBUB 11.32 11 5.58, cooTBeTcTBeHHO. CpeJHSIsI IPOLeHTHAsI CTaBKa 10 Zlelo3uTaM B jiesix B [ kBapTase 2017
coctaBuia 7.59%, Ha 1.38 IIPOLleHTHBIX IYHKTA HYKe IIpeAblAyIIero KBapTasa. IIpolieHTHasA cTaBKa II0 JeI03UTaM B
VHOCTPaHHOM BaJ/IIOTe B cpeflHeM cocTaBmaa 2.13%, Ha 0.08 mpoLleHTHBIX TYHKTa HVDKe IO cpaBHeHMIO ¢ IV KBapTaiom

2016.

CpeZHeCpPOYHBIV TPOTHO3 MHQIISALUA

CorjlacHoO TeKyllleMy payHAY IIPOTrHO3a O>KMIAeTcsl, YTO OTKI0HeHMe BBII 3aperucrpupyer mojo>XKuTeabHble OTMETKU B
MePBbIX YeThbIpeX KBapTajlaX F'OPM30HTa IIPOTHO3a ¥ OTpULIaTeIbHbIe OTMETKY B Te4eHUM CIeAyIOIINX KBapTajloB.
Pa3sMmeleHe 5)KOHOMMWYECKOM JeSITEIbHOCTY BbIIIe YPOBHSI paBHOBeCHsI Ha CpeJHeCPOYHbIV ITepyuoJ, OIlpefe/InT
VHQIALVOHHBIE JaB/IeHNs], B TO BpeMsI KaK OTpuIjaTeJbHble OTMeTKM OTK/IOHeHMs BBII B mocsiefHMe YeThIpe KBapTaia
TOPM30HTAa IIPOTHO3a MOBJIEKYT AedAIoHHbIe faBleHNs. PaKTUIecKye MOHeTapHbIe YUIOBUS O6YIyT MUMeThb
reTeporeHHOe BO3/IeJICTBIeE Ha cIIpoc. D heKTUBHBIN pealbHbIN Kypc 06MeHa BBIPAa3sUT CTUMYIMpYyoouine 3P deKTHI B
IepBOM KBapTaJie IPOTrHO3a, II0CjIe YeTo IPOSIBUT OTPaHNYMUTeIbHBIV XapaKTep AeHe>XHBIX YCJIOBU AJIs1 OCTaJIbHOTO
TOpM30HTa NIPOTHO3a. PeasibHasi MpolleHTHas CTaBKa 6yJeT CTUMYIMPYIOllleil AJIsl BCeTo Iepyo/ia IIPOrHo3a, 3a

VICKJIIOUE€HVIEM MTOUJIEAHMX NBYX KBAPTAaJIOB ITPOTrHO34a, KOTa 6Y/:I;€T He3Ha4YMTeJIbHO OI‘paHI/I‘H/ITeJ'IbHOI?I.



[Tpoek1us cpegHeronoBoro ypoBHs MH@smyy WIIL, coriacHo TeKyIlneMy payHZAY IIPOTHO3a, OYZeT MMeThb
MOBBILIAOIIYIOCS TpaeKTopuIo Ao IV KBapTasa 2017, mocjie 4ero CHU3MUTCS 40 KOHIIA TOPM30HTa ITporHos3a. HaumHas co 11
KBapTasa 2017, rogoBoi ypoBeHb MHQIISILUY Pa3MeCTUTCS BbIllle MHTePBa/ia BApbMPOBAaHMS B TeUeHMe YeThbIpex
KBapTaJIoB nofpsz. [To3Ke, 0Ha pa3MeCTUTCS B MHTePBa/le BapbMpPOBaHMsI 1O KOHIIA TOPM30HTA [IPOrHO3a.
MakcuManbHasi oTMeTKa 8.1% 6yzmeT 3aperucTpupoBaHa B IV kBaprase 2017, a MMHMMAalbHas OTMeTKa — 4.1%- B IV
KBapTasie 2018. [To cpaBHeHMIO ¢ IpeAbIAYIIMM IIPOTHO30M, CpefiHVe TOA40Bble 3Ha4eHMsI TO40BbIX TEMIIOB MHMIALUN

BBIIIe Ha 1.6 MpOLleHTHBIX NYHKTA 4151 2017 roga u Ha 0.2 NpoLleHTHBIX NyHKTa 41 2018 roga.
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