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JviHaMVKa MHQIALUN

B III kBapTasne 2014 rofa rofoBoy ypoBeHb MHMAALNM cOCTaBUII 5.1%, Ha 0.1 IPOLLeHTHBIX ITyHKTa HIKe IPOIIOro
KBapTasa. Ero cHm>keHMe 6b1710 06YCIOBIIEHO CHMKeHMeM JlaBlleHMI O CTOPOHDI 1leH Ha ITPOJI0BOIbCTBEHHbIe TOBAPhL
BKJtag pernmaMeHTMPOBAHHBIX LIeH U 6a30B0¥ MHMIISIINY 6bUT aHAJIOTMYHBIM C IIPeAbIAYIIM KBapTaJoM. Bce-Taku, K
KOHITY OTYEeTHOTO ITIepMOAa 3apeTUCTPUPOBAJICS POCT 6a30BOM MHMIAIMM A0 5.8% BCIeACcTBMe 06ecIieHeHM S
HallMIOHAJIbHOM Ba/lIoThbl. HM3KMII BHYTPeHHMI CIIPOC IPOAOJIKII He3HaUMTeIbHO BIMSTD Ha yBe/IndeHue IeH B I11
KkBapTase 2014 roma. BKiaz co CTOpOHBI 11€H Ha TOILIMBO BbIPOC B JAaHHOM II€PMOZe B pe3y/IbTaTe KOHMIMKTa Ha BOCTOKE
VKpaHbI, YTO CHU3UJIO IIpeJiJIo’KeHNe YIS Ha pbIHKe. Kak rofjoBoit ypoBeHb MHQIISLINY, TaK M YPOBeHb 6a30B0OI
VHQIIOUM DPOOOIKIUI OCTaBaThCsl B MHTepBaJsie + 1.5 MpoLleHTHBIX TyHKTA OT Lean 5.0%, ycTaHOBJIEHHOM B
cootBeTCcTBUM o CTparerueii JeHe>XHOM MoMUTVKY HaroHapHOTO 6aHKa MOJOBEI Ha CpeHEeCPOYHBIN ITepuoz,
JyHaMMKa rogoBoro ypoBHs MHbasuum B III kBapTaie 2014 roga 6pu1a Ha 0.2 IPOLLeHTHBIX ITYHKTA BBIIIe IPOeKIMY eTo

okumaemMoro 3Hauenus (4.9%) npeacrasaento B 063ope nudasaimm Ne 3, 2014 roga.

BHelrHssa cpena

MupoBasi 5)KOHOMMKA IPOXOAUT TPYAHBIV IYTh YCTAaHOBJI€HMSI PaBHOBeCYSI. MHOTVIe 5 KOHOMMKM ellle CTaJIKMBAIOTCS C
HacJieyieM MMPOBOTO (PpMHAHCOBOTO KPM3MCa - HU3KVMU IIPOLIeHTHBIMM CTaBKaMU, CBSI3aHHBIMM C HU3KVMM YPOBHEM
MHOISIUN U BBICOKMM YPOBHEM 6e3paboTulibl. B To ske BpeMms, MepcIIeKTUBbI MpauHble, IPOTHO3bI 10 POCTY MUPOBOIL
SKOHOMMKM ITOCTeIIeHHO CHMIKAIOTCS, UTO CKa3bIBaeTCs Ha IOBepUM U CIIPOCe COOTBeTCTBEHHO. YBe/In4eHye pa3pblBa
Me>X/Ty Pa3sBUTBIMMU U SMePreHTHBIMU 9KOHOMMKaMM IIPOJI0JIKAeT YITTy6ISThCSI, UTO CO3/IaeT HeollpeieleHHble CUTHaJIbI
110 MMPOBOMY CIIpocy. Ellle ofHMM HeZlaBHUM SIBJIEHVeM B MMPOBOJ 5KOHOMMKE SIB/ISI€TCSI 3HaUNTe/IbHOe CHIVDKeHe
LleH Ha CbIpbe B YCUIOBMSIX MOSIBJIEHMSI M36bITOUHOTO CHab>KeHMsI. TakyKe CHMOKeHMe IleH MoAlep>KaHo YKpeIUleHeM
nosapa CIHIA. B mociegHme MecsiIibl BaJIIOTHBIE PBIHKY GBLIN MOTPSICEHBI PACXOASIIIVIMUCS eHeXXHBIMU ITOIUTUKAMMY,
IIpOBOAVMBIMM EBpOITeiicKMM eHTpaTbHBIM 6aHKOM, BankoM norumn, CucteMoit peepanbHbBIX pe3epBoB 1 BaHKOM

AHrnum.

IyHaMMKa 3 KOHOMUYECKOM AesITeTbHOCTU

Bo BTOpoMm KBapTase 2014 roga, AMHAMMKA SKOHOMUYECKO JIesITeIbHOCTY OblTa 60siee BbIPAasKeHHOI IT0 CPAaBHEHMIO C
Ha4daJIOM rofia, TaKMM 06pa3oM, BBII 3apernctpupoBa pocT Ha 4.2% 110 CpaBHEHUIO ¢ aHAJIOTMYHBIM I1epMOA0M
IIPOIIJIOTO rofia. YBenmudeHMe 5KOHOMIUeCKO AessTeIbHOCTH Bo Il kBapTasie 2014 rozia 66110 oIIpesiesieHo B 60JIbIIelt
Mepe BHEITHUM CIIpocoM. TakuM 06pa3oM, IKCIopT yBennumiicst Ha 10.0%, B 0CHOBHOM 6J1aroZiapsi poCcTy 3KCIIOPTa B
cTpanbl EBponeiickoro Coro3a. BHyTpeHHMIA CITPOC OCTaeTCsl CKpOMHBIM, TaK YTO ITOTpebIIeHle X03SIICTB HaceIeHYsI
3aperucTpypoBajl rof40BON TeMII INIIb Ha 1.9%. ViHBecTHLIMM OKa3ajiy HeraTuBHOe BAMsIHME Ha pocT BBII Bo BTopom

KBapTajie 2014 roga, MCKIIIOUMTEJIbHO 3a CUeT 3BOJIIOLIMM COCTABJISIONIEeN M3MeHeHMe 3aacoB. BajioBoe HaKom/ieHMe
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OCHOBHOTO KallMTaJIa 3aperMCTPUPOBaIo POCT Ha 7.6% 10 CpaBHEHMIO C aHaJIOTMYHBIM IIepMOZ0M IIPOLIJIOTO Toja.
CKpOMHDIVI BHYTPEHHMII CIIPOC BbI3Bajl He3HAUUTEIbHYIO AMHAMMKY MMIIOPTA, KOTOPbINM YBeIMYMJICS IUIIb Ha 0.1% Bo
BTOPOM KBapTase 2014. DBoTonys SKOHOMIYECKOI eATeIbHOCTY 6bIIa YIy4IlleHa B HEKOTOPOI CTelleHN TeHIeHI[Melt
obeclleHMBaHMS HallMIOHAJIbHO Ba/IIOTHI B TEKYILleM T'OJly 110 OTHOIIEHNIO K BaJII0TaM OCHOBHBIX TOPTOBBIX ITapTHEPOB.
TeM He MeHee, TeMITbl pocTa BBII B mepBoM monyroguy 2014 (3.9%) 6bUIM 3HAUUTETHBHO HUIKE, YUEM B TIPEABIAYIIEM TOLY
(8.9%). D10 pa3BuTHE GBIIIO OGYCIIOBIEHO MICUE3HOBEHMEM BHYLIMUTEIbHOTO 3¢ (deKTa pocTa CeJIbCKOX03ICTBEHHOTO
IIPOM3BO/ICTBA B IpeABIAYINEM Io/ly, a TAKKe JaIbHENIINM CHVKeHMeM BHYTPeHHer0 CIIpoca. DBOIIONUS 6e3paboTUIb
M 3aHSITOCTYU HaceJleHUs CBUIeTe/IbCTBYIOT 06 yIy4llleHUM IT0JI0JKeHMsI Ha pblHKe TpyZa B Pecrty611ke MosoBa Bo

BTOpOM KBapTasie 2014 rosia 110 CpaBHEHMIO C TeM JKe IIePMOI0M IIPOIIOTo rojia.

[TpoBeneHMe NeHEKHOM TOTUTUKN

B III kBapTase 2014 roa 66U IIPOBeIeHBI TPY 3acefaHMSI AIMUHUCTPATUBHOTO coBeTa HBM 110 pellleHUSIM feHeXKHOM
IIOJINTUKU. B pe3ybTaTe oljeHKM 6ajlaHca BHYTPEHHMX M BHEITHUX PUCKOB, KOTOPBIM MOJKET ObITh II0JIBEPTHYTA

3KOHOMMKaA Pecrty61mky MonoBa, ¥ KpaTKOCPOUHBIX U CPeAHECPOYHBIX ITePCIeKTYB MHQISINN, GBIV IPUHSITHL TPU
peleHns o moIeps>KaHmuy 6a30BOV CTaBKY Ha ypoBHE 3.5% roloBbIX (YCTaHOBJIEHHOTO Ha 3acefanum oT 25 ampessa 2013

roga).

B oTyeTHOM nepmoae geHe>XHad ITOJINTUKA 6blIa HaIlpaBJ/I€HA Ha COXpaHeHME CTUMYJIMPYIOIIETO XapaKTepa peaanoﬁ
3KOHOMVKU U OTpaHNYEHVIE ,E[eq)J'IH]_U/IOHHOI‘O AaBJIeHMS [J15 BBITIOJTHEHWA 1€V 10 ITIoJAeP>KaHUM ]/IHdr')J'IHLU/II/I B

npezesax + 1.5 IpOLeHTHBIX IYHKTa OT HaMedeHHbIX 5.0%.

C Havana 2014 roga 6bUI0 OTMEUYEHO CHVDKEHYE PUTMOB POCTa IEHEXKHBIX IToKa3artesieii. Tak, B III kBaprase 2014 roza,
TeMII POCTa JeHe>KHBIX arperaToB IIPMOGIM3MIICS K OTMeTKaM 3aperucTpupoBaHHbIM B 2011 1 2012 IT.,
CpeIHEeKBapTaJIbHbBIN MTOKa3aTeslb B TOLOBOM UCYMCIIEHUN COCTaBUB 12.2% a1t M2 (Ha 9.9 MpOLIeHTHBIX TYHKTa HIKe
ypoBHs pocTa Il kBapTasa 2014) 1 16.1% nas M3 (Ha 7.1 IPOLIeHTHBIX ITyHKTA HYDKe [10 CPABHEHMIO CO BTOPBIM KBapTajIOoM
2014).

B Teuenunu III kBapTana 2014 roma, cpefHMe IIPOLleHTHBIE CTaBKY I10 ITOPT(eio KpeAMTOB BbIJaHHBIM YaCTHOMY CEKTOPY
CHU3WINCH, KaK B HAI[MOHA/IbHO BamtoTe (Ha 0.48 IPOLIeHTHBIX MTyHKTA), TaK ¥ B MHOCTPaHHO BasttoTe (Ha 0.26
MIPOLIEHTHBIX MTYHKTA) IT0 CPABHEHUIO C IPebIAyIleM KBaPTAIIOM, 3apeTUCTPMUPOBAB 3HaUeHMs Ha ypoBHe 10.85% B
HaLlMIOHAJIbHOM BatoTe U 7.40% B MHOCTpaHHOM BantoTe. CpefiHsIsI IPOLleHTHAas CTaBKa I10 JeNo3nuTaM B jesx B II1
KBapTasie 2014 rofa cocraBmia 7.69%, Ha 0.04 IpoIjeHTHBIX ITYHKTA BBIIIe YPOBHS ITpeZblaylero KeapTasna. [IpoeHTHas
CTaBKa II0 Jel03MTaM B MHOCTPAaHHOM BAJIIOTe, B CpefJHEM YCTAaHOBMIIACh Ha YpoBHe 4.58%, Ha 0.07 MpoLleHTHBIX IYHKTa

HVDKe IT0 CpPaBHEHMIO C ITPEAbIAYINVM KBapTaJIOM.

CpenHeCcpoYHbIN ITPOTHO3 MHMIALUNA

Tekymas mpoeKLus pasMelliaeT rofoBoit yposeHb MHGaauuy UIIL Ha ypoBHe 4.9% pAj1s TeKkymero roga u 4.6% nis 2015
rofia, Takas >kKe TeHJeHIMS M3MeHeHMs eI MHQPIALMY 3apeTUCTPUPYeTCs B TedeHMe ITepPBbIX TpeX KBapTaioB 2016
roza. [ozoBoii ypoBeHb MHGIAIMY OYIeT HAXOAUTHCSI B MHTEpBaJie BAPbMPOBAHMS 1€/ B Te€UeHMe BCero MPOorHo3a.
Xotst MHGISALMS IPOTHO3MPYETCs Ha TEPPUTOPUM JONYCTUMOIO, B OCHOBHOM OHa 6yleT HaXOAUTHCS B HVKHEN 9acTn
MHTepBa/Ia BapbMpoBaHMs. MMHMMAaIbHOE 3HaUueHMe OyZeT 3aperCcTPMPOBAHO B TIepBOM KBapTaste 2015 rofia M COCTaBUT
3.6%. B TO >ke BpeMsl, B TeUeHMe BCero TOPM30HTA ITPOrHO3a B 6aslaHce PMUCKOB Mpeob1aaoT AedasauoHHbie PaKTOPHI.
dvHaMMKa BKIaga 6a30Boi MHGISAIMK B GOPMUPOBAHUY TOAOBOTO YPOBHS MHQISILNY PETUCTPUPYET TEHIEHIUS K
CHVDKEHUIO Ha IIPOTSKeHUM BCero IIpOrHo3MpyeMoro nepuoza, Ho MpeBoCXOANUT BKJIaZ, OTMeUYEeHHBbIN B paMKax

IIpebIIYIero OTYeTa, B pe3yibrare 60Jiee BICOKOI IBOTIONNY BHYTPEHHETO CIIpOca.

VBenn4yeHHasi BepOSITHOCTD He6JIarONPUSITHBIX arPOMeTe0pOoJIOTUYeCKIUX YCIIOBMIA [JIsT CJIeIyIOIlero rofa npmuseseT K

YBeJIMYEeHNIO BKJIaJla IleH Ha IIPOJOBOJIbCTBeHHbIE TOBAPhl B (POPMMPOBAHMUY TOL0BOI0 YPOBHS MHGIAIMN. TaKUM



o6pasoMm, yBelmdeHMe 6yeT MPOUCXOAUTD, HECMOTPSI Ha COKpallleHMe IleH Ha MPOAYKThI MUMTaHMsI Ha MMPOBBIX PbIHKAX.
OBoJIONVIS peTyINPYyeMBIX IIeH OyIeT CXo3Ka ¢ 3BOooLMell ony6amKoBaHHO B O630pe uHmsunm Ne 3, 2014 roza, n

COXPaHUTCS UX MOBBIIIeHHBIN BKiIaf B UITLL

OTtxoHeHue BBII, B COOTBETCTBMM C TEKYIIMM PayHZOM IIPOTHO3a, PETUCTPUPYET IOBBIIIEHHYIO BOJIATMIBHOCTD 110
BCeMy Nepuozy nporHosa. OTkiaoHeHye BBII 115t BTOpoi TOJIOBMHBI 3TOTO IOZia 3aperCTpUpYyeT MOJIOKUTEIbHBIN
YPOBEHD, B CBSI3U C COXpaHeHMeM 5KOHOMMYECKOTO pocTa B IlepBble IBa KBapTajla TeKYIero roga ¥ CTMMYAUPYIOMM
XapaKTepoM JleHe>KHOM MoauTuky. HaumHas ¢ mepBbIM KBapTasioM 2015 rofia, mpounsoiieT nepeopreHTal s
oTk/I0HeHMs BBII B oTpuIlaTeIbHOM HallpaBIeHUM U JOCTUTHET OTPUIIATeIbHBIX OTMETOK JIJIsl IBYX KBApTaJIOB IOAPsi,
JOCTUTHYB MUMHMMaJ/IbHYIO OTMeTKY B I KBapTasie 6yayiero roga. IlepeHanpaBieHme oTKIoHeHMs1 BBII mpou3soiizer,
IJIaBHBIM 00Pa30oM, B pe3yjIbTaTe COKpallleHMsI pOCTa MCTOUHMKOB (GDMHAHCMPOBaHUS ITOTpebieHMsi. OCHOBHBIM
HeTaTMBHBIM BKJIaZIOM IIpeJIIojIaraeTcsi CHUKeHMe 06 beMa JIeHe>XXKHbBIX IIepeBOJIOB BCJIeZICTBYE (JIa6Oro pocTa

3KOHOMMYECKOn AesATe/IbHOCTY B OCHOBHbBIX CTPaHAaX - MCTOYHMKAX UX ITPOMNCXOKAEHVA.
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